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TEPMWHbI 1 ONPEQENEHUA, NCNOJIb3YEMbIE B NMPABUJTAX OMNMPEAENEHUA CTOMMOCTU YACTbIX AKTUBOB

MU® — naeBon NHBECTULIMOHHBIN OOHS, YKa3aHHbIM B HacTosAwmx MNpasunax.

YnpaBnsiowaa KoMnaHus - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBoM Poccuickon ®enepaumun um
MmeroLas NUUEH3Nio Ha OCYLLIECTBEHNE AeATEeNbHOCTU NO YNPaBreHNio MHBECTULMOHHBIMK (DOHAaMKU, NaeBbIMN MHBECTU-
LIMOHHBIMU hbOHAAMM 1N HEroCcyAapCTBEHHBIMWN MEHCUMOHHLIMK POHAaMW. YNpaBnsioLas KoMnaHusa AefcTByeT Ha OCHOBaHUA
npaswn goseputensHoro ynpasnexuns MNA®.

MHBeCcTUUMOHHBLIN Nal — NMeHHasn LeHHas Gymara, yaocToBepsiolwas AoMo Bnagenbla nas B npaBe cCOOCTBEHHOCTU Ha
MMyLLLeCTBO, cocTasnstoLlee MNP, npaso TpeboBaTb OT yNpasBnsloLwwer KOMNaHUM Haanexallero 4OBEpPUTENLHOro ynpasne-
HusA NN, NnpaBo Ha NonyyYeHe AeHeXHOW KOMMeHcaLmmn Npu npexkpaLleHny gorosopa A4oBeputenbHoro ynpaeneHus MA® co
BCEMW BrnagenbLamv UHBECTULMOHHbIX naes aToro MU (npekpalyerun NMAD).

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

CtoumocTb unctbix akTuBoB (CHA) — BennumHa, onpeaensiemMast B COOTBETCTBMW C 3aKOHOAATenbcTBoM Poccuickon de-
Jepaumm, Kak pasHuua mexagy CToOMMOCTbio akTMBoB MN® (ganee — akTuBbl) U BENUYMHOW 006A3aTENbCTB, NOAMEXALLNX UC-
MOSTHEHMIO 3a CYET yKasaHHbIX akTUBOB (Aanee — obsa3atenbcTea), Ha MOMeHT onpegenexHus CYA MNO.

MpaBuna onpepenenus CYA - nokanbHbIM akT ynpasnstowen komnadum MU, yctaHaBnmBeaowmimn nopsaaok u Cpoku onpe-
aenexna CHA, B TOM Yncne nopsgok pacyeta cpegHerogosoit CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naeB NN, nopsaok onpegeneHns CTOMMOCTN MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHBLIX naeB. Cnpasea-
nnBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOro B onfaTty MHBECTULMOHHBIX NaeB, onpeaenseTcs ¢ y4eToM anropuTMOB OLIEHKM,
npeaycMOTPEHHbIX B HacTosiwmx MNpasunax onpeaenexms CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBOM oTYeTHOCTM. OnpegenexHve cnpaBeanvMBon CTOMMOCT akTUBOB U BENU-
YnHbI 06513aTENBCTB NMPOM3BOAUTCS B COOTBETCTBUM C MexayHapoaHbiM cTaHgapTom dmHaHcoBon otvyeTHocTh (IFRS) 13
"OueHka cnpaBeanMBoON CTOMMOCTH", BBEAEHHBLIM B AelicTBME Ha Tepputopumn Poccunckon depepaunm npukasom MuHucTep-
ctBa puHaHcoB Poccunckon ®eanepauum ot 28 gekabpa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaHOApPTOB
uHaHCOoBOW OTYETHOCTU 1 PaszbsacHeHnn MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OTYETHOCTU B AENCTBINE Ha TeppuTopumn
Poccwiickon ®eaepaumu 1 0 Npu3HaHUM yTpaTUBLLUMW CUITYy HEKOTOPbIX NPUKa30B (OTAEMbHbIX MONOXeHWN npuka3os) MuHu-
cTepcTBa cuHaHcoB Poccuiickon Penepaummy ¢ ydeTom TpeboBaHuii YkasaHust LieHTpansHoro baHka Poccuiickon ®epepa-
umm ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npymeHsiemMble B COOTBETCTBUM C OENCTBYHOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWUN NAEBbIX MHBECTULIMOHHBLIX (hOHOO0B.

CnpaBeanuBasi CTOMMOCTb (OMHAHCOBOro akTUBa (pMHAHCOBOro 0653aTenbCTBA) - 3TO LieHa kKoTopasi MOXeT ObITb Mo-
nyyeHa Nnpu Npoaaxe akTBa MW ynraveHa npv nepegade obsisatensCTBa B pesyrnbTaTte caerku, 3aKioYeHHON Mexay Hesa-
BMCUMbIMW, XOPOLLIO OCBEOMIEHHLIMU U HE AENCTBYIOLMMM MOA AaBrieHueM o6CTOATENBCTB CTOPOHAMM, HA OCHOBHOM WM
Hanbonee BbIFOAHOM PbIHKE Ha ATy OLEHKM B TEKYLLMX PbIHOYHBIX ycrnoBusx. CnpaBeanueasi CTOMMOCTb PacCYMTbIBAETCS
6e3 yyeTa 3aTpaT no cAenke, 3aTpaTt Ha TPAHCMOPTMPOBKY, M HANOroB, BKITKOYEHHBIX B CTOMMOCTb CAEMKM.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO ONpeAerneHa npu cneayowmx ycroBusix:

e KOTMpPOBKa (PMHAHCOBOIO MHCTPYMEHTa NybnukyeTcs Ha OCHOBHOM UM Hanbornee BbIrOAHOM PbIHKE AaHHOMO UHCTPY-
MeHTa;

e [eHEeXHble MOTOKM B OTHOLLUEHUM JONFOBOro UHCTPYMEHTa MOXHO 0BOCHOBaHHO paccynTaTh;

e CyLlecTBYeT MOAeMb OLEHKWU, UCXOAHbIE AaHHbIE A1t KOTOPOW MOXHO OLEHUTH JOCTOBEPHO.

HaGnropaemas n goctynHas 6upxeBas nnoiiaaka — ToproBas nroLLagka POCCUCKON BUPXKK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegeneHus CHA k koTopon y YnpasnstoLen KOMnaHum ecTb AOCTYN, Kak Hanpsimyto, Tak 1 Yyepes
PUHaAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrsiowas KOMNaHUsA MMeeT BO3MOXHOCTb PacrnopsiKaTbCs akTMBOM (aKTu-
Bamwu). YkasaHHble OupkeBble NnoLagku npMeedeHsl B MPUNoXeHUn 2.



AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akKTuBoM Unn 006s3aTenLCTBOM npoBoOAATCA C [OCTaTOYHOM 4YacToToMn
1 B 0OCTaTOMHOM 0GbeMe, NO3BOMISOLEM nony4yaTtb I/IH(*)OpMaLI,VIIO 006 oueHKax aKTMBOB MNN 06s3aTenbCTB HA NOCTOSIHHOM

OCHOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMNa aKTUBHbLIX) C HAMBObLLUM ANA COOTBETCTBYIOLEro akTnBa nnu obasatenscrTea oobe-
MOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIN pUCK — pyCK BO3HMKHOBEHUS NOTEPb (YOLITKOB) BCNEeACTBNE HEMCMNOMHEHUSI KOHTPareHToM 06513aTenbCTB No A0-
roBOpYy, BKMoYasi HeonnaTy KOHTPareHTOM OCHOBHOIO A0ra U/unmn NpoLEHTOB, MPUYUTAIOLWMXCSA B YCTAHOBINEHHBIA JOTOBOPOM
CpOK, @ Takke B pesynbTaTe U3MEHEHNS! OLIEHKN KpeaAMTOCNOCOBHOCTH (KPEAUTHOrO pUcka) KOHTpareHTa (3MMTEHTa).

KpeouUTHbIM PpeUTUHT — MHEHME HE3aBUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTUM PENTUHIYEMOro nuua UCMNOMHATL
npuHATbIE Ha cebst uHaHcoBble 0653aTenbCTBa (0 ero KPeauTocnocobHOCTH, PMHAHCOBOW HAAEXKHOCTU, (PMHAHCOBOW YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCMOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeaeneHHon peNTUHIOBOW LUKarne.

YpPOBHM LEeH Npu onpeaeneHun cnpaBeaimBoi CTOMMOCTY ONpeaensTca B COOTBETCTBUMN ¢ MexayHapoaHbIM CTaH4apToOM
duHaHcoBow otdyeTHOCTM (IFRS) 13 «OueHka cnpaBeanMBON CTOMMOCTWY», BBEAEHHbIM B AEACTBMUE Ha Tepputopumn Poccuii-
ckon depepaunm npmkaszom MuHucTepcTea unHaHcoB Poccunckon ®epepauun ot 28.12.2015 N 217H "O BBeaeHun Mexay-
HapoAOHbIX CTaHAapTOB (OMHAHCOBOM OTYETHOCTU N PasbsicHeHun MexayHapoaHbIX cTaHa4apToB (PMHAHCOBOW OTYETHOCTU B
Aenicteme Ha Tepputopumn Poccuinckon ®epgepauum n 0 NPUsHaHUM yTPaTUBLUMMUK CUIY HEKOTOPLIX MPUKa30B (OTAENbHbIX No-
noxeHun npukasoB) Munnctepctea uHaHcoB Poccuiickon ®epepaumn”.

UcxopHble paHHble YPOBHH 1 - UeHoBLIE KOTUPOBKU (HeCKOppeKTI/IpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTUBOB UnM 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt AO0CTyNn Ha AaTy OLEHKN.

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

UcxopgHble gaHHble YpoBHA 3 - HeHabnogaemble CXOAHbIE AaHHbIE B OTHOLLEHUW ONpeaeneHHoro aktmea unm obsasaTens-
cTBa.

OnepaunoHHas Aebutopckas 3aAoMmKeHHOCTb — AebuTopckas 3a0/MKEHHOCTb KOHTpareHTa, BO3HMKaKLWas B Xoae Hop-
MarnbHOro onepauMoHHOro uuMKna, kotopas byaeT moraweHa B TeYeHUe CPOKOB, YCTaHOBMEHHbIX B HacToAwwmx lMpasunax
onpepenexus CYA. [lonycTMmble CPOKM MPOCPOYKM, YCTAHOBMEHHbIE ANA onepaunoHHON AebUTOPCKON 3aA0MmMKEHHOCTH, He
[OIMKHbI NPMBOAWTL K NPU3HAHUIO Ge3HaZeXHON K MOSy4YeHWIo 3aJ0IMKEHHOCTH, a Takke K 06eCLeHeHNI0 3a40MKEeHHOCTH.
Takas 3agomkeHHoOCTb OyAeT peann3oBaHa ynpaBnsioLlen KoMnaHuen B noTHoM obbeme B CPOKW, yKnagblBatowmecs B Hop-
MarnbHY0 PbIHOYHYHK (MNW BHYTPEHHIOK) MPaKTUKY B3aVMOOEWCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3a[0MMKEHHOCTU.
YCcTaHOBMEHHbIE CPOKM MPOCPOYKN U UCMOSNHEHWS 0643aTenbCTB He AOMKHbI NPeBbIaTe PeKOMEHAYEMbIX CPOKOB B HACTOS-
wmx Mpasunax onpegenexnus CYA, ecnv nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNPaBhsIoWen KOMMIaHuu.

AkcnepTHOe (MOTUBMPOBAHHOE) CYXXAEHUE — 3TO JOKYMEHTarnbHO 0hopMIIEHHOE NpodeccuoHarnsHoe cyxaeHne Ynpaens-
I0LLIeV KOMMaHUW, coaepkalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLEHKe CNpaBeanvMBo CTOMMOCTU aKTUBOB, O BENNYU-
Hax, UCMOSb3yeMbIX B pacyeTe cnpaBeisiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHWSIX NPU3HAHNA/NPeKpaLleHns Npu3HaHus
aKTMBOB/06SA3aTENBLCTB, O BbISIBNEHHbLIX NPU3HAaKax BO3HUKHOBEHUSI KPDEAMTHBLIX PUCKOB M NPOYMX 06CTOATENbLCTBAX, KOTOPbIE
BMNWSAIOT Ha OLLEHKY cnpaBeanmBon ctoumoctu B cootBeTcTBUM ¢ MC®PO 13 lNMpumeHeHne Takoro CyXaeHnst JonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacTosAwwmmMuy Mpasunamu onpeaenernnsa CHA, a Tak e B UHbIX UCKIIOYUTENBHBIX CryYasix, korga Teky-
e MeToabl onpeferneHnsi cnpaBeaiMBor CTOMMOCTY akTuBa (06a3aTenbCTBa) C y4eTOM HECTAHAAPTHBIX BHELUHMX 06CTOS-
TENbCTB MPUBOAAT K MCKAKEHWIO CMpaBeanvBOA CTOMMOCTM, @ NPUMEHEHWE MOTMBUPOBAHHOIO CyxAeHust obecneyvBaeT
HagexHoe onpeaeneHne cnpaBeanuneoi ctonmoctu cootsetcTBun ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTBa Poccuin-
ckon ®enepauuu.

OBLUUE NMONOXEHNA

HacToswwme MpaBuna onpegeneHns CTOMMOCTU YACTbIX aKTMBOB OTKPbITOro naeBoro MHBECTULMOHHOTIO hoHAa
PbIHOYHBLIX (PMHAHCOBBLIX UHCTPYMeHTOB «[lepBas - BantoTHble cb6epexeHusn» (nanee — NUP) paspaboTaHsbl B COOTBET-



cTBumM ¢ YkasaHnem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX poHaax» N 156-P3 ot 29 Ho-
s6psa 2001 ropa (oanee - ®egepanbHbIv 3akoH "O6 MHBECTUMUMOHHBIX hoHAAx") U NPUHSTLIMU B COOTBETCTBUM C HUMW HOpMa-
TUBHBIMMW aKTaMW.

HacToswwme lNpasuna onpeaenexns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoAHbIMU cTaHaapTaMu ouHaH-
coBowi otyeTHoCcTM (MCDO), BBEaeHHbIMM B AeNCTBUE Ha Tepputopumn PO B yacTu, He NpoTMBOpeYaLlen AeNCTByOLWEMY 3a-
KoHodaTtensctey P®.

HacToswwme MNpasuna onpegenenua CHA scTynatoT B cuny ¢ 11 aekabpsa 2025 r.

HacTosiwme Mpasuna onpegeneHus CYHA onpegensioT:

e nepuoanyHocTb onpeaeneHns CYHA 1 Bpemsi, 0 COCTOSIHUIO Ha KoTopoe onpegensetcs CHA, nopsagok onpeaenennst
cpeaHerogoson CHA MN®;

e  MOPSAOK onpeaerneHns gaTbl U BPEMEHMW, MO COCTOSTHUIO Ha KOTOPbIE OMNpPeAenseTcs CTOMMOCTb UMYLLIECTBA, Nepe-
[aHHOro B onnaTty MHBECTULMOHHBIX naes MN®P;

e KpUTepuu Npu3aHaHus (NpekpaLleHns NpusHaHus) akTBoB (0653aTensCTB);

e MeToAbl ONpeAeneHns CTOMMOCTU aKTMBOB U BENWUYMH 0653aTenbCTB, MOAENM OLLEHKM CTOMMOCTU LieHHbIX Bymar B
3aBMCUMOCTY OT BMAA aKTUBOB;

®  MOPSAOK NPU3HAHMUS PbIHKOB akTUBOB N 0053aTenbCTB akTUBHbBIMMU;

e  KpuTepum BbibOpa cnocoboB U MoAENEN OLEHKM CTOMMOCTM B 3aBUCUMOCTW OT BUAOB aKTMBOB M 0053aTeNbLCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUNX OLLEHKE OLeHLLIMKOM, 1 NEPUOANYHOCTL MPOBEAEHUS TAKOW OLEHKMU;

®  MOPSAOK KOHBEPTaLUWM BENUYMH CTOMMOCTEN, BblpaXXeHHbIX B OHOW BantoTe, B APYryH0 BanoTy;

e nopsigok hopMMpoBaHMS pe3epBa Ha BbiMnaTy BO3HarpaXaeHusi, NpesyCMOTPEHHOIO COOTBETCTBYIOLMUM NULIAM
Mpasunavun QY MNMAN;

*  MOPSAAOK YPerynMpoBaHUs pasHornacum Mmexay ynpasnsaiowen KOMnaHnen n cneumanmsampoBaHHbiM Aeno3ntapuem
npv onpeaeneHnn CTOMMOCTM YNCTbIX aKTMBOB.

Mpasuna onpegeneHus CHA MoryT Takke onpegensTe NOPSAOK OCYLLECTBNEHNS MHbIX NPoLieayp B Liensx pacyeTta
CYA MNP n pacyeTHOWM CTOMMOCTH MHBECTMLMOHHOTO nas MNMN® B crniyyasx, npeayCMOTPEHHbIX 3aKOHO4aTeNbLCTBOM M HOPpMa-
TUBHbIMK akTamu baHka Poccum.

MameHeHnsa 1 gononHeHnst B Hactoswwme MNpasuna onpegenenns CHA moryT GbiTe BHECEHbI B CIy4asix, yCTaHOB-
NEHHbIX HOPMAaTMBHLIMK MPaBOBbIMK akTamu. B cnyvyae Heo6xoouMOCTN BHECEHUS M3MEHEHWA 1 gononHeHun B lNpasuna
onpepeneHus CHA Kk HUM nNpunaraeTcs NOsICHEHNE NPUYNH BHECEHUSI TAKMX M3MEHEHUI U OOMOMNHEHNI U yKasbiBaeTcs Aara
Havana NnpMMeHeHNs1 UAMEHEHUI 1 AONONHEHMI B HacToswue MNpasuna onpegenenns CHA.

NEPUOAUYHOCTb ONPEOENEHUSA CUYA U NOPAAOK ONPEAENEHUA CPEOHEIOQOBOW CYA M@

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbIO Bcex akTmBoB MNP (nanee — akTuBbl), U BENUYMHOW BCEX
06513aTenbCTB, Noanexallnx UCMOSMHEHMIO 3a CHET yKa3aHHbIX aKTUBOB (ganee — 0683aTenbCTBa), HA MOMEHT onpeaerneHns
CHA.

CYA TN onpepensieTcs no coctosHuo Ha 23:59:59 gaTel, 3a KoTopyto paccuntbiBaetcs CHA, ¢ y4eToM AaHHBbIX,
pacKpbITbIX HA yKa3aHHY0 AaTy B JOCTYMNHbIX AN yNpaBnsloLwen KOMINaH!um UCTOYHNKAX, BHE 3aBUCMMOCTU OT 4aCOBOrO nosica.

CUYA onpepgensieTcs He no3gHee paboyero AHs, CneayoLLero 3a HEM, MO COCTOSIHWIO Ha KOTOPbIV OCYLLECTBNSIETCS
onpegenexve CHYA.

CYA MNMN® onpepenseTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

. nocne 3aBepLueHus (OKoH4YaHus) oopmmpoBarmns MU - kaxabii paboynn aeHs;

. B Cllyyae NpUOCTaHOBMEHMUS Bbigayu, noraweHuss 1 obMeHa MHBECTULMOHHbBIX MaeB - Ha AaTy BO30OHOBMNEHMS UX
Bbldauun, norawleHus u obmeHa;

. B cnyyae npekpawenusi NMN® - Ha gaTy BOSHUKHOBEHUS OCHOBAHWS €r0 NMPEeKpaLLeHns U Ha nocneaHnii pabounii AeHb
Ka)X4oro KaneHaapHoro Mecsia o KaneHaapHoro Mecsila, npeaLlwecTByOLWEro MecsiLly, B KOTOPOM NaeBOW MHBECTULIMOHHbI
doHA ncknoyeH 13 peectpa MNP,

CpegHerogoBas CHA MNP (nanee — CITCYHA) Ha ntobol oeHb onpefenseTcs Kak oTHoweHne cyMMmbl CHA Ha Kax-
bl pabounii feHb kaneHgapHoro roga (ecnv Ha pabouunii AeHb kaneHaapHoro roga CHA He onpegensnach - Ha NocneaHui
OeHb ee onpefeneHns, NpeaLwwecTBYOLWNA TakOMy [HI0) C Hayana roga (C AaTbl 3aBepLueHus (OKOHYaHusA) opMMpoBaHUS
naeBoro MHBECTULIMOHHOTO hoHAa) Ao aathkl pacdeTa CITCYHA k uncny pabounx gHen 3a 3TOT nepuog.



B uensix onpegenenuns CICHA naTon, 3a kotopyto onpegensietcs CHA NU®, noHumatoTes Bce AaTbl onpeaeneHuns
CYA MN®, ykasaHHble B HacToswux MNMpaBunax onpegenexHusa CHA.

CYA MN®, B Tom uncne CIFCHA MU, a Takke pacyeTHas CTOMMOCTb MHBECTULUMOHHOro nasi MNP onpegensatotcs
C TOYHOCTbIO 0 ABYX 3HAKOB NOCNe 3ansaTon, C NpYMeHeHNeM NpaBuil MaTeMaTU4eCcKoro OKpyrneHns B BantoTe onpegeneHus
CUYA B cootBeTcTBUM C Mpasunavu OY MU, pencTteytowmmmn Ha gaty onpegenenus CHA. B crniyyae ecnu B Npasunax QY
MN® He ykasaHa BantoTa, B koTopon onpeaenstotca CHA, B Tom umucne CITCHA, unu pacyetHas CTOUMOCTb MHBECTULIMOHHOTO
nas MNMN®, To ykazaHHbIe CTOMMOCTW ONpeaensioTcs B pyonsix.

KPUTEPUU NPU3SHAHUA (MPEKPALLUEHUA NPU3HAHUA) AKTUBOB (OBA3ATESNIbCTB)

AKTUB — 3TO pecypc, koHTponupyembli MNP B pedynbTate NpoLUnbiX COObLITUIA, OT KOTOPOro OXMAAETCA NPUTOK
3KOHOMUYECKMX BbIrof B ByayLiem.

AKTUBbI NPU3HAKTCA B TOM Clly4ae, eClii OHU NoJlyYeHbl B pe3dynbTaTte NpoLwibiX coObITUIA, KOHTpPOMpyembl, Mnno
HeceT BCe OCHOBHblE PUCKU, N OXMAaeT NoJjlydnTb BCe OCHOBHbIE BbIroAbl OT UCMOJ1b30BAHUA AAaHHbIX aKTUBOB B 6yp,yu.le|v|, a
MX CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

O06s3aTeNLCTBO — 3T0 cyulecTBylowlasn 00a3aHHOCTb, BO3HUKalOLasi U3 npownbIX cobbITuiA, B pesynbTate ncnon-
HEHWUS KOTOPOM OXMAaeTCs BbIObITME U3 PoHAA pecypcoB, 3aKno4yarLwinx B cebe aKOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLleHusi pru3HaHus) akTUBOB 1 06s13aTeNbCTB NpeacTaBnieHbl B MpunoxeHum 1.

METO[ObI ONMPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATENIBCTB

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

CTOMMOCTb aKkT1Ba MOXET onpeaensaTbCa Ha OCHOBAHUM OTYETa OLEHLLMKA, eCNN Takon OTYET COCTaBIEH OLEHLLU-
KOM, B OTHOLLEHWWN KOTOPOro CO CTOPOHbI CAMOPErynmMpyemblX OpraHM3aLnii OLEHLLMKOB He NMPUMEHSANUCH B TeYEHWe ABYX neT
B Konm4yecTBe AByX 1 6onee pas Mepbl AUCUMNNNHAPHOIO BO3AENCTBUSA, NpedycmoTpeHHble PeaepansHbiM 3akoHoM "O6 oue-
HOYHOW desTenbHocTn B Poccunckon ®egepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMu caMoperynupyemblX opraHmsauum
OLIEHLLMKOB, M CTaX OCYLLIECTBMEHNS OLEHOYHOW AEeATENbHOCTM KOTOPOro COCTaBMsAEeT He MEHee Tpex NeT, a Tak Xe NMELWUM
KBanMUKaLMOHHBIA aTTecTaTt Mo COOTBETCTBYHOLLEMY HaMPaBfeHNIO OLLEHOYHON AeATENbHOCTY.
B cnyyae onpegeneHns CTOMMOCTY akTvBa Ha OCHOBaHUM OTYeTa OLEHLUMKa AaTa OLEHKN CTOMMOCTU JOSKHa ObITh
He paHee LecTn MecaLeB A0 AaTbl, MO COCTOSIHUIO Ha KOTopyto onpeaensetcsa CHA. Npu 5ToM CTOMMOCTb akTMBa onpeaens-
eTCsi Ha OCHOBaHWM JOCTYNHOrO Ha MOMeHT onpegenexHns CHA oTyeTa oueHLUMKa C 4aTON OLeHKN Hanbonee 6nm3kon k aaTte
onpefeneHus CTOMMOCTH akTUBa, COCTaBMNEHHOro ¢ cobniogeHnemM TpeboBaHW HOPMATUBHbLIX NPaBOBbLIX aKTOB.
Ha ocHoBaHWK oTYeTa oLeHLMKa onpeaenseTcs cnpaseanmBasi CTOMMOCTb MO CreayoLWnM akTuBaMm:
e LleHHble Bymarn, No KOTOpbLIM B COOTBETCTBUM C HacTosAwmmu Mpasunamm onpegeneHns CYA OTCYTCTBYIOT MHbIE
€nocobbl OLEHKM;
e [lebutopckas 3aQ0mMKEHHOCTb, B Clly4ae Hanuyvs nNpu3HakoB 06ecLeHeHNss 1 HEBO3MOXHOCTU NPUMEHEHWUS MHbBIX
MEeTOA0B OnpeaerneHns cnpaBeanvMBon CTOMMOCTM.
e  BHebupxeBble NponsBoaHble hrHaHCoBbIE MHCTPYMEHTHI (BMN®W) nnn otaensHele napametpsl BM1OW, B ToM yncne
LieHa UCMONHEHNS, B Crly4asx npeaycMoTpeHHbIx HacTtoawmmuy Mpasunavu onpegenenns CHA.

MOLOEJIN OLUEHKM CTOMMOCTWU LEHHbBIX BYMATI

[nsa oueHkn cnpaBeAnnBON CTOMMOCTU LieHHbIX Bymar ncnonb3ytoTcs ncxogHble AgaHHble ypoBHA 1, 2 1 3. Mpu atom
HamMboNbLUMI NPUOPUTET OTAAETCH LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHBIX PbIHKOB (MCXOOHblE AaHHble
YpOoBHS 1) N HAMMEHBLLNIA NPUOPUTET - HEHabMgaeMbIM NCXOAHBIM AAHHBIM (MCXOAHbIE AaHHblE YPOBHS 3).

Bbi6op ymMeCTHbIX METOLOB 1 MoAernel onpeaeneHns cnpaBeanvBoi CTOMMOCTY LiEHHbIX BymMar 1 ICTOYHWUKOB UCXOAHbIX AaH-
HbIX, HEOBXOAUMBIX ANt oNpederneHust cnpaseaIMBON CTOMMOCTH, 3aBUCUT OT AENCTBYIOLLMX OrPaHUYeHWI Ha pacrnopsikeHne
LeHHbIMM Oymaramy Ha COOTBETCTBYHOLUMX pbiHKax. CTOMMOCTb LieHHbIX Bymar O4HOro B1uAaa WU OgHOro U TOro e BbIMycka
HaANEeXUT ONpeaensTb C UCMONMb30BaHWEM OTNNYAIOLLMXCS (Pa3HbIX) METOAOB OnpeaeneHns CTOMMOCTU U MCTOYHUKOB AaH-



HbIX, KOTOpble Hanbornee yMecTHbl B AaHHbIX 0B6CTOATENLCTBAX, C YY4ETOM KPUTEPUEB, OTpaXatoLLMX CrocoBHOCTL pacnopsi-
XaTbCs LeHHbIMU ByMaramu. K Takum Kputepmsim MOryT OTHOCUTLCS, B TOM YMCIIE MECTO XpaHeHUs LLeHHOW Bymaru; oeincTBy-
IoLLME OrpaHUYMTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHMM BriafernbLa LeHHbIX Gymar (MHOro nvua, OCyLLeCTBISALWEro npaea
no ueHHbIM Bymaram) nnbo nHoro nuua (opraHm3aumn), B KOTOPOM (KOTOPOK) y4YMTBIBAOTCS NMpaBa BnagernbLa LieHHbIX bymar,
cocTasnsaowmx umyLiectso NMN®P; goctynHoCcTb BUPX 1 (MK) TOProBbIX NMNOLWAA0K ANA BPOKepoB, C KOTOPLIMU 3aKTHOYEHbI
YK A.Y. NMN® cooTBeTCTBYIOLME AOrOBOPLI (COrnalleHns).

AKTUBHbIM PbIHKOM 4151 LleHHON Bymaru, AonyLweHHON K Topram Ha POCCUINCKOW M MHOCTPaHHOW Brpxe npu3Ha-
eTcs AoCTynHas n Habnogaemasn bupxesas nnowiagka B criy4ae 0f4HOBPEMEHHOro COBMIOAEHNS HMXKENepeynCreHHbIX YCIo-
BUIA:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUMCKOW UM MHOCTPaHHOM Bupxe, npusegeHHoun B MpunoxeHun
2, 1 Ha 3Tux Bupxax ynpasnstoLas KOMnaHMsa MMeeT BO3MOXHOCTb pacnopsxaTbcs LieHHon Bymaron, B Tom
yucrne c yyactuem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKX) Ha JaTy onpeaeneHns crnpaBeAiMBoN CTOMMOCTU MPU HANVYnM HEHyNeBoro o6b-
ema ToproB Ha gaTty onpegenenns CHA (B cnydae, ecnu Ha BCeX AOCTYMHbIX M Habnogaembix GupxeBbIx
nrowagkax Obin HeToproebl AeHb Ha Aaty onpegeneHns CHA — aHanu3vpyloTcs AaHHble NOCIeAHero Top-
rOBOro AHSA Ha AaHHbIX Nnowaakax, NPeALecTBYOLEro HEeTOProBomy);

e KonuyecTBo caenok 3a nocnegnHve 10 (JecsaTtb) TOProBbiX AHEN B pexume 0CHOBHbIX ToproB — 10 (decats) un
bonee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHune 10 Toproebix AHen npesbicun 500 000 (MaTbcoT ThicaY) pybnen
(Mnn cooTBeTCTBYIOWMI PyGneBbIi 3KBMBANEHT Mo Kypcy baHka Poccun Ha gaTy onpegeneHvs akTMBHOMO
pblHKa (aaty onpegeneHns CYA), ecnn o6bem caenok onpeaeneH B UHOCTPaHHOW BantoTe).

B cnyyae, ecnu Ha aaTy onpegeneHus CHA Ha kakoi-nnbo Gupxe He NPOBOAWMUCE TOPIW, AN ONPeAeneHns akTuB-
HOCTV pblHKa MCMONb3YTCA AaHHbIE 3TOV GUPXKK NO nocneaHemy brvkaneMmy TOproBoMy AHHO.

KpuTepui o konnyecTBe caenok NpUMEHSAETCH B Criydae, ecrnv Ha BCEX AOCTYMNHbIX Habniogaemblx pbiHKax, Ha KOTOPbIX TOp-
ryeTcs ueHHas Gymara, B AOCTYMHbIX UCTOYHUKAX MHAOPMaLMK eCTb AaHHbIE O KONUYECTBE cAenok. B oTcyTcTBUM kputepus
0 KONMMYecTBe CAenok XoTsa Obl HA O4HOM AOCTYNHOM HabnaaeMoM pbiHKE ANA onpeaeneHnst akTMBHOTO pbiHKa MPUMEHSAETCS
TONBbKO KpUTEPUI COBOKYMHOro obbemMa caenok 3a nocnegHve 10 TOproBbix OHEN, KOTOPLIA AOIMKEH npeBbiwate 3 000 000
pybnew (unu cooTBeTCTBYOLWMIA pyOneBbIi akBMBaNeHT no Kypcy baHka Poccun Ha gaty onpeaeneHys akTMBHOMO pbiHKa (faTy
onpepenexHus CYA), ecnn o6beM caenok onpeaeneH B MIHOCTPAHHOW BarnioTe).

B cnyyae, ecnu LeHHasa Gymara TopryeTcsi Ha poCCUIACKOM Bupxe B OCHOBHOM pEXUME TOProB C pacdeTamu B pybnsix u B
MHOCTPaHHOW BanioTe 1 Takne pexxumbl TOProB JAOCTYMHbI A1 COBEPLUEHMS CAENOK 3a c4eT umyllectsa MN®, To COBOKYMHbI
ob6beM caoenok 1 KonM4ecTBO cAenok onpeaensieTcs no obwemy o6beMy TOproB ¢ pacyetamu B pybrsx n B MHOCTPAHHON
BantorTe.

OnpepeneHune akTMBHOIO pblHKA OCYLLIECTBIISIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb UCMNOMb30BaHWSA AaHHbIX NOCneaHero Top-
roBOro AHs1 Ha TOProBbIX MroWaAKax He MPUMEHSAETCS B Cryvae, Korga HeTOpProBbiv AeHb (M OTCYTCTBME TOProB Ha hOHOO-
BOM pbIHKE) CBSI3aH C NPYOCTAaHOBKOM TOProB Mo pelueHuto baHka Poccuun, nproctaHoBKOM TOProB B CnyyYae AOCTMXKEHUS yCTa-
HOBIEHHbIX BUPXEN NOPOroBbIX 3HAYEHWUIN UMW MHBIMU COBBLITUSIMK (COrMacHO MOTMBMPOBAHHOMY CYXXAEHWUIO yNpaBnstoLei
KOMMaHuK), CnoCOOHBIMK CYLLIECTBEHHO MOBMUATH HA U3MEHEHME CnpaBeariMBOM CTOMMOCTU B TaKOW HETOProBbI AEHb MO
CpaBHEHMWIO C NOCNEeAHUM TOProBbIM AHEM. B cnyyae, ecnu Bo3HMKLLINE 06CTOATENBLCTBA NPUBOAAT K 3aTPyAHEHUIO (HEBO3-
MOXXHOCTW) OnpefeneH1s crpaBeafiMBoi CTOMMOCTM akTMBOB, yNpaBnsiollas KoMnaHus obsizaHa npuocTaHOBUTL Bblaavy,
noraweHve 1 0OMeH MHBECTULMOHHLIX MAeB NaeBOro MHBECTULMOHHOIO hOHAA MO NPUYMHAM, He 3aBUCALLMM OT YNpaBnsito-
LLiet KoMMaHuW, 6e30THOCUTENBLHO THMa NaeBOro MHBECTULIMOHHOIO hoHAa 1 HE3aBUCUMO OT DaKTMYECKOro NpoBeaeHnst Npo-
Leayp no Bbigaye, NoralleHnio 1 06MeHy MHBECTULIMOHHbIX MAEB B MOMEHT BO3HUKHOBEHMS 00513aHHOCTM MO NPUOCTaHOBIE-

HUIO.

,D,J'Iﬂ OLIeHKMN CI'IpaBe,D,J'IVIBOVI CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MNpPU3HaeTCA:



OCHOBHOM PbIHOK ANs LleHHbIX 6ymar
B Llensx Hactosiwux Mpasun onpege-
neHusa CHA

Mopsanok NpU3HaHUS PbIHKA OCHOBHbIM

[nsa pocCUNUCKUX LIeHHbIX 6ymar

(3a ucknroyeHnem od6nuraLmn BHELWHUX
obnuraumoHHbIX 3anmoB Poccuickon
depnepaumm 1 LIeHHbIX bymar mexayHa-
POAHbLIX KOMMaHWUN)

MockoBckas 6l4p)Ka, ecnu MockoBsckasi 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupxa He ABMSeTCS akTUBHbIM PbIHKOM — POC-
cuiickasa GupxeBasi NnoLLlazgka U3 YMcrna akTMBHBIX PbIHKOB, NO KOTOPOW onpe-
aeneH HanbonbLnn obLwmin o6beM cAenok No KonMyecTBy LeHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAA AaTy OLEHKU, MO COo-
CTOSIHUIO Ha KOTOPYIO onpeaenseTcsl OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOPMaLum 06 o6beMe coenok No KONMYecTBy LIEHHBIX By-
Mar ncnonb3yeTtcst tHgdpopmaums 06 obbeme coenok B AEHEXHOM BbIpaXXeHUN.
Mpun paBeHcTBe 06bemMa cAenoK Ha pasnuyHbIX TOProBbIX NMoLaaKax OCHOB-
HbIM PbIHKOM CYMTaeTCHA Toprosas nnowiagka ¢ HanbonblMM KOMNMYeCcTBOM
CcOenokK 3a AaHHbIV NepuoAa.

[Ana ueHHbIX Bymar UHOCTPaHHbIX 3MU-
TEHTOB, B TOM uYucrne gna obnurauyummn
BHEWHNX OONUrauMoHHbIX 3allMOB
Poccuiickon ®epepauun, [ONroBbIX
LeHHbIX O6ymar MWHOCTPaHHbIX rocy-
[AapcTB, eBpooGnMrauMm WMHOCTpPaH-
HbIX 3MMUTEHTOB, LIEHHbIX Gymar mMex-
AYHapoAHbIX (PMHAHCOBbLIX OpraHusa-
LUK, LeHHbIX OymMar mMexpayHapoAHbIX
KOMMaHWI, AONYLIEeHHbIX K Topram Ha
OpraHu3oBaHHbLIX TOProBbIX nnowag-
Kax

MHocTpaHHas nnm poccuiickas bupxa m3 ymcrna akTUBHbIX PbIHKOB, MO KOTOPON
onpegeneH HambonbLn 06LLMIN 06 bEM CAEMNOK MO KONNYECTBY LIeHHbIX Bymar
3a nocnegHvie 30 (TpuauaTb) TOProBbIX AHEN, BKIOYasA AaTy OLEHKW, MO CO-
CTOSIHMIO Ha KOTOPYIO ONpeAensieTcs OCHOBHON PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 o6beMe caenok No KONMYecTBy LIEHHBIX By-
Mar ncnornb3yeTcst nHgdopmaums 06 obbemMe coenok B AEHEXHOM BbIpaXXEHUN.
Mpn aTom BenuyMHbl O6bEMa CAenoK B BanioTe KOTMPOBKM NEpPEeBOAATCA B
pybnu no kypcy baHka Poccun Ha gaTy onpepenexnna CHA. MNpu pasBeHcTBe
obGbema caernokK Ha pasnuUyHbIX TOProBbIX NMAOLLAAKAaX OCHOBHBLIM PbIHKOM CYM-
TaeTcst Toproas nrnowagka ¢ HaMbornblWMM KONMMYECTBOM CAENOK 3@ AaHHbIN
nepuoa.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06NMrauumn BHeWHNX 06-
NUrauMoHHbIX 3anmom Poccumckon
degepauumm, [ONTOBbIX LLIEHHbIX Gymar
MHOCTPaHHbIX rocyaapcTs, eBpoo6nu-
rauuMm MHOCTPAHHbIX 3MUTEHTOB, Aon-
roBbIX LleHHbIX 6yMar MHOCTpPaHHbIX
rocyaapcTB, LieHHbIX 6ymMar mexayHa-
poAHbIX (hUHAHCOBLIX OpraHM3aLun,
He AOoNyLeHHbIX K TopramMm Ha 6upxe-
BbIX NJiowaaKkax, 4OCTYMHbIX YnpaB-
NAWEN KOMNaHu1

BHebupxeBOn pbIHOK.

,D,J'Iﬂ OLIEHKMN cnpaaennmsoﬁ CTOMMOCTU Li€HHbIX 6yl\/|ar ncnonb3yrnTcAa Moaesrnin OUEeHKN CTOMMOCTU LIEHHbIX 6ymar,
Ana KOTopbIX onpeneneH aKTUBHbIN PbIHOK, 1 mMoAesin OLUEHKN CTOMMOCTU LIEHHbIX 6ymar, Ana KOTopbIX HE onpeaeneH akTtue-
HbI PbIHOK, @ TakXke Moaesin OUueHKU, Mo KOTOpbIM onpeaeneH aHanornyHbIN akTUB.

Mopaenu oueHKM CTOUMOCTM LieHHbIX Gymar, Ans KOTOpbIX onpeaensieTcsA akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypo-

BEHb)

LleHHbIe Bymaru

I10p;u:|0|( onpeaeneHusa cnpaBe.anBoﬁ CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMuTeHTa 3a uc-
KMOYEeHUEM LIEHHbIX Oy-
Mar MexayHapoAHbIX
KOMMaHumn

puTteTa):

Onsa ueHHbIX 6ymar POCCUNCKUNX IMUTEHTOB, 32 UCKNIOYEHUEM o6nurauum POCCUNCKNX
SMUTEHTOB.

[ns onpeaeneHuss cnpaBednnBOi CTOMMOCTU MCMOMb3YTCA LieHbl OCHOBHOMO pbiHKa (M3
yncna akTUBHbLIX POCCUNCKUX BUPX), BbiGpaHHble B criedytollem nopsake (yobiBaHus npuo-




e  LleHa 3aKpbITUSi HA MOMEHT OKOHYaHUsi TOPrOBOW CECCUM POCCUIACKOM BGUPXKM Ha JaTy
onpepeneHns CYA npu ycrnosuv noaTBEPXKAEHUS ee KOPPEKTHOCTY;

LleHa 3aKpbITUs NPU3HAETCs KOPPEKTHOW, €CNN PaCKPbITHI JaHHblE 06 06 beMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH HYIIO M Takas LeHa 3aKpbITUS HE paBHa HyIo.

e  CpedHeB3BeELLEHHasl LieHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUWM POCCUNCKOMN
6upxun Ha paty onpegeneHns CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUMIMCKON BUPXK Ha
AaTy onpegenennsa CHA npu ycrnosuv NOATBEPXAEHNS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpegeneHns CHA, npusHaeTcst KOPPEKTHOW, ECIN OHa
HaXo4WUTCA B MHTepBane Mexay MUHUMArbHOM M MakCMMarnbHOW LieHaMn COENOK Ha 3Ty xe
JaTy aToi e BUpXxu;

Onsa o6bnuraunim poCCUNCKUX IMUTEHTOB.

[na onpegenexns cnpasegsiMBON CTOMMOCTMN MUCMONb3YOTCS CeAyLwre LeHbl OCHOBHOIO
pbIHKa (M3 YMcna akTUBHBIX POCCUNCKUX BUpX), BoibpaHHble B cneaytolem nopsgke (yobisa-
HWS NnpuopwuTeTa):

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

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

Ecnu ueHHas Gymara TopryeTcsl Ha pOCCUICKON GUpXKe B pexuMax TOproB ¢ pacyeTtamu B
pyGnsX U MHOCTPaHHOW BartoTe, U Takas Gupxa Npu3HaHa akTUBHBLIM OCHOBHBLIM PbIHKOM, TO
Ans BbIGOpa cnpaBeanvBoii LeHbl UCMOSb3YTCA NPUOPUTETHO LieHbI TOrO pPeXxuma TOpros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaeneH HanGomnbLUUiA 06beM No KPUTEPUAM BbIGOpa OCHOB-
HOrO PbIHKA, YCTAHOBMEHHBIM B HACTOALLEM [MPUNOXKEHUN NS POCCUIACKMX GUPKEBbLIX MIo-
LWaaokK.

B cnyyae, ecnv HM ofHa U3 LUEeH Mo BbIOPaHHOMY pexumy TOProB B OnpeaeneHHoNn BanoTe
He MoxeT OblTb MCMonb3oBaHa Ha AaTy OLUEHKW, TO UCMOMb3YITCA LieHbl Ha Ty e AaTy no
pexvuMy TOpProB B APYrov BantoTe ¢ 06eMOM TOPros MO KpUTEpUSIM BbiGopa OCHOBHOTO pbIHKa
B NMOpsaKe YMeHbLUEHUS.

CnpaBeanveas CTOMMOCTb JONTOBOW LeHHO Bymaru onpeenseTcs ¢ y4eToM HaKOMNMEHHOro
KYNMOHHOrO Aoxoda Ha aaty onpegeneHus CYA.

Ecnn Ha narty onpegeneHua CYA OTCYTCTBYHOT LieHbl OCHOBHOIO pblHKa, And onpeaeneHnsa
cnpaeennBon CTOMMOCTM LIEHHON 6ymarm NPUMEHAKTCA Moaenn OUEHKU CTOMMOCTU LIEHHbIX
6ymar 2-ro YPOBHA, 3a UCKITIOYEHNEM CIyYas, Korga oTCyTCTBUE PbIHOYHbIX LIEeH 06yCJ'IOBJ'IEHO
HEeTOpProBbIM HEM OCHOBHOrO pPbiHKa. B aTOM cny4dae Ha gaTty onpeneneHus CYA aonyctumMmo
ncnonb3oBaThb LieHbl NocneaHero ToproBoro AHA OCHOBHOM 6I/|p)KI/|.

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

e Nav MHOCTPAHHbIX
WHBECTULMOHHbIX
¢oHpoB;

e NONroBble LUeHHble
6ymaru MHocTpaH-
HbIX FOCyAapcCTB;

L] espooGnMrauMM UHO-

CTPaHHbIX 3MUTEH-
TOB;

e LeHHble bymaru
MeXAyHapoAHbIX

Ycnosus u nopsigok onpefeneHns cnpaBeannBon LeHbl 1 YpoBHSA C y4EeTOM KpUTepuUeB, Xa-
PaKTEPU3YOLLMX BO3MOXHOCTb PacnopsiKeHusi LeHHbIMKM Gymaramu, npeactasneHsl B Mpu-
noxeHun 5.

OcobeHHocTy BbIGOpa LieHbl, ecnu LieHHasa Bymara TopryeTcs Ha pOCCUMINCKON Bupxe B pexu-
Max TOproB ¢ pacyeTamu B pybnsx v MHOCTPaHHO BantoTe:

Ecnu ueHHas Gymara TopryeTcsi Ha pPOCCUICKOM Gupxke B pexumax TOproe C pacyetamu B
pyGnsAX U MHOCTPaHHOW BartoTe, U Takas Gupxa npu3HaHa akTUBHBLIM OCHOBHBLIM PbIHKOM, TO
Ans BbIGOpa cnpaBeanvBoi LeHbl MCNOSb3YTCA NPUOPUTETHO LieHbl TOrO PeXxuma TOpros,
Mo KOTOPOMY Ha AaTy OLUEHKM onpeaenieH HanBornbLLU 06bEeM NO KPUTEPUAM BbIGOPa OCHOB-
HOrO PbIHKA, YCTAHOBIMEHHBIM B HAcTOsALIEM [TPUNOXEHUN NS MHOCTPaHHbLIX 3MUTEHTOB. B
crnyyae, ecrim H1 ofHa M3 LieH No BbIGpaHHOMY peXxxMMy TOProB B OrpeferieHHol BanioTe He




c¢hnHaHCOBbLIX opra-
HU3auumn

LleHHbIe 6ymaru mexay-
HapOAHbLIX KOMNaHUA

O6nurauum BHeLWHUX
0b6nurauMoHHbIX 3aMMoB
Poccuinckon ®enepaumnmn
(roBO3 P®)

MOXeT ObITb MCMOMb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YTCA LeHbl Ha Ty Xe JaTty no pe-
XUMY TOProB B pYroi BantoTe ¢ 0GbEMOM TOProB MO KPUTEPUAM BbIGOpa OCHOBHOMO PbIHKa
B MOPSiAKE YMEHbLUEHWS.

CnpaBep/ivBasi CTOMMOCTb AONTOBOW LIEHHOW Gymary onpeaenseTcs C y4eToM HaKomMeHHOro
KYMOHHOIo Aoxoda Ha aaTy onpegeneHus CHA.

Ecnu Ha naTy onpegenenns cnpaBeanvMeon CTOMMOCTU OTCYTCTBYIOT LieHbI OCHOBHOTO pbIHKA,
ONnsi onpefenenns cnpaBeasivBoi CTOMMOCTM LEHHOM Bymaru NpUMEHSIIOTCS MOLENM OLLEHKM
CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHsi, 3a UCKIHOYEHMEM Cly4asi, Koraa OTCYTCTBUE PbIHOY-
HbIX LleH 06YCnoBNEHO HETOProBLIM JHEM OCHOBHOIO pbliHKa. B 3TOM crnyyae Ha aaty onpe-
JeneHusi cnpaBeannBoi CTOMMOCTU AOMYCTUMO UCNOMb30BaTh LiEHbI MOCNEAHErO TOProBOro
[HS1 OCHOBHOW BUpXM.

Mopenu oLeHKM CTOMMOCTM LieHHbIX Bymar, AnA KOTopbIX onpeaensAeTcs akTUBHbIA BHEOUPXKEBOW PbIHOK MNKn
ANsi KOTOPbIX UMEITCA HabnaaeMble AaHHble B OTCYTCTBUM LiEH 1-To YPOBHA (2-11 ypoBeHb)

LieHHble 6ymarn

lMopspok onpegeneHns cnpaBeasiuBo CTOMMOCTH

LieHHas 6ymara poccum-
CKOro 3MmuTEHTa 3a uc-
KIOYeHUeM LieHHbIX By-
Mar MexpyHapoaHbIX
KOMNaHun

CnpaBegnuBas CTOUMOCTb aKLMI, 0OpaLLaloLLnXCs Ha POCCUMACKMUX U (UINN) MHOCTPaHHbIX
oHOOBLIX GUpKax, onpenenseTcs B COOTBETCTBMM C MOJENbI OLEHKW, OCHOBaHHOWN Ha
KOPPEKTUPOBKE UCTopuyeckoin LieHbl (Mogens CAPM).

[aHHasa koppeKTUPOBKA MPUMEHSAETCA B Criyyae OTCYTCTBUSI HAOno4aeMon LieHbl B TeYeHne
He Gonee gecsaTtn pabounx aHewn (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

B cnyyae npvHATUA OpraHM3aTopoM TOProBnM peLleHnsi 06 UCKIIOYEHNN LeHHbIX Bymar 13
cnucka LeHHbIX Bymar, JonyLweHHbIX K Topram, 1 (Unu) B criydae NpuHATUSI peLleHns o npe-
KpaLLleHUM TOProB, a Takxe ecnu Topru npekpatleHbl B COOTBETCTBUM C NpaBunamMu npose-
[EHUs NINCTUHIa opraHu3aTopa TOProBnun 6e3 NPUHATUS peLleHnst O NPeKpaLLEeHU TOProB,
moaens CAPM B uensx onpefeneHus cnpaBseasivBoi CTOMMOCTU OLEHBAEMOrO akTUBa He
NPUMEHSIETCS C AaTbl NPeKpaLLeHNs TOProB.

[nsa uenewn oueHKM cnpaBeanvMBoOi CTOMMOCTU UCMONb3yeTCs CPaBHEHUE OUHAMUKU 0OXO4-
HOCTM 3a OMnpedeNieHHbIN NMPOMEXYTOK BPEMEHM aHANM3MpyemMoro (OUHAHCOBOIO WMHCTPY-
MEHTa C [OWHAMUKOW PbIHOYHbIX WHAMKATOPOB. B kayecTBe pbLIHOYHOrO MHAMKaATOpA
(6eHumapka) akuuin POCCUNCKMX SMUTEHTOB Mcnonb3yeTcsa uHaekc MockoBckon Bupxu
(IMOEX).

<Dopmyna pac4yeTa cnpaBe.anBoﬁ CTOMMOCTU Ha OaTy pacyeTta:

P, =P X (1+E(R)),
roe:
P, — cnpaBepgnmBasi CTOMMOCTb OOHOV LieHHON Oymaru Ha aaTy onpeaeneHns cnpaBeasinuBon
CTOMMOCTW;
P, — nocrnegHast onpegeneHHas cnpaesennmBasi CTOMMOCTb LeHHON Bymaru;
E(R) — oxxuaaemasi OXOAHOCTb LieHHOW Bymaru;

dopmyna pacyeTta oxugaemomn goxogHoctTn moaenu CAPM:
E(R) = Rg+ B (Rm — RY),
roe:

R} — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTM, NPMBEAEHHas K KONIMYECTBY KaneH-
AapHbIX AHe Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T; — Ty),
roe:
Rf - 6e3pMCKOBa$| CTaBKa OOXOAHOCTW Ha AaTty onpeaeneHunsa CI'IpaBe,EU'IMBOVI CTOUMOCTMHU;

(T; — T,) - KONMYECTBO KasleHAapHbIX OHEN MeXay YKkasaHHbIMU AaTamu.




T, — narta onpeaeneHns cnpaseanvMeoin CTOMMOCTY;
T, — NpeablayLlaa AaTa onpeaeneHns crnpaBeanmBoii CTOMMOCTU.

Onsa akuuh pOCCUMCKMX 3IMUTEHTOB, Topryembix Ha MockoBckon Bupxe 6espuckoBasi
CTaBKa JOXOAHOCTU — CTaBKa, onpeaerneHHas B COOTBETCTBUN CO 3HAYEHEM KpuBon Gecky-
noHHon goxogHocTy (cTaska KB[1) rocyaapcTBeHHbIX LieHHbIX Bymar Ha nHTepBeane B OAvH
roa. B pacyeTe ncnonbaytorcs:

e MeToauKa pacyéTta KpMBOW GECKynmOHHOW AOXOOHOCTM roCcyAapCTBEHHbIX obnura-
uuin, onpegeneHHas MockoBckon bupxen;

e  [MHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO HA KaXKAbI TOProBbl A€Hb,
ny6nukyemble Ha ouumanbHoM cante MockoBCKOM BUpXKH.

CraBka KB[] paccunTbiBaeTcs 6€3 NpOMEXYTOUYHbIX OKPYrMEeHUA C TOYHOCTbIO A0 2 3HaKOB
nocne 3ansToun (B NPOLEHTHOM BbIpaXKeHuw).

I'Ipm OTCYTCTBUN 3HAYEHUA 693pI/ICKOBOI7I CTaBKW Ha OaTy pac4yeTa, 3Ha4YeHune 6e3pMCKOBOI7I
CTaBKW 3a 3TOT AE€Hb NPUHUMAETCA paBHbIM NocriegHemMy N3BeCTHOMY.
_ Pmy

Ry = ot — 1,

Pm,

Ry, - BOXOOHOCTb PbIHOYHOIO MHAMKATOPa;
Pm; — 3Ha4yeHne pbIHOYHOTO MHAMKATOPa Ha AaTy onpeaeneHns cnpaBeasiMBon CTOMMOCTY;

Pm, — 3HayeHMe pbIHOYHOIO UHAMKATOPa Ha NpeablayLLyo AaTy ONpeaeneHns cnpaseanm-
BOW CTOMMOCTMU.

B — BeTta KO3 PMLUMNEHT, paCCUNTAHHBIN MO N3MEHEHUAM LIEH (3HAYEHWI) PbIHOYHOMO NHAM-
KaTopa 1 M3MEeHEHUAM LieHbl LieHHoW Bymarun. na pacyeTa koadduumeHTa 3 ncnonb3yoTcs
3Ha4YeHus, onpeaerneHHble 3a nocneaHue 45 Toproebix HEN, NPEALIECTBYIOLIMX AaTe onpe-
AeneHns cnpaBeaniIuBon CTOMMOCTY;

Beta koahuumeHT paccunTbiBaeTCA Ha AaTy, NPeALeCcTBYIOLLYIO AaTe onpeaeneHns cnpa-
BeAnmBon ctommocTu. [Npu atom gaTa pacdeTa beta koadduumeHTa 4omkHa ABNATLCA TOP-
roBbIM OHEM.

_ Covariance (Ry, Ryy)
" Variance (R,,)

Pai Pmi
1 -1

a ’ m

Paj_; © Pmi_y

roe:

R, - JOXOAHOCTb aKTMBa;

Pa; — LieHa 3aKpbITUA akTBa Ha aaTy i;

Pa;_; — NpeablayLlas LeHa 3aKkpbITUs akTUBa;

Ry, - AOXOAHOCTb PLIHOYHOIO MHAMKATOPA;

Pm; — 3HauyeHne pbIHOYHOrO MHAMKaTOpa Ha aaTy i;

Pm;_; — npeabiayllee 3Ha4yeHne pbIHOYHOrO MHANKATOPA;

i =1..N, Toprosble AHW, NPeALIECTBYOLMNE AATE ONPEaSneHns CrpaBenrnimBon CTOMMOCTH.

Mpwn ncnone3osaHnm mogenun CAPM B Lensx pacyeTta beta koaddumumneHTa Ans akumm poc-
CUNCKNX SMUTEHTOB NPUMEHSAINTCA 3HaYeHus LieHbl 3akpbiTns Ha MockoBckon Bupxe.

MonyyeHHoe 3HayeHue beTta KoaddUUneHTa oKpyrnseTca no npasmnamMm MateMaTuyeckoro
OKpYrNeHns 40 NATU OEeCATUYHbBIX 3HaKOB.

[ns pacyeTa 4OXOOHOCTU aKTMBa M PbIHOYHOIO MHAMKaTopa (GeH4Ymapka), UCMoNb3yTCs
3HaYeHMs1 LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATopa 3a nocnegHue 45 TOproBbIX AHEW,
npeaLwecTBytoLlMe faTe onpeaeneHunst cnpaBeaMBoi CTOMMOCTM.




Ll,eHa 3aKpbITUA aKTUBa Ha AaTy onpeaeneHuna cnpaBe,anBoM CTOMMOCTU B MOOENIN HE Yy4un-
ThbiBaeTCA.

Mpn OTCYTCTBMM LieHbl 3aKpbITUsi B KakOM-nNnbo TOpProBbi AeHb B nepuoge 45 TOproBbix
OHel, Ha aaTty pacyeTa koadpduumneHta beta, nHopmauuss 0 3Ha4eHUM PbIHOYHOTO UHAK-
kaTopa (beHumapka) n 6e3p1CcKOBOI CTaBKM 3@ 3TOT TOProBbI AEHb B MOAENN HE YYUTbIBA-
eTcs.

Mpu HaNMYMKM LieHbl 3aKPbITUSA Y OTCYTCTBMM 3HAYEHUS PbIHOYHOTO MHAUKaTopa (6eHumapka)
B Kakon-nmbo Toproebin AeHb B nepuoae 45 ToproebiX AHEW, Ha gaTy pacyeTta koadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHANKaTopa (6eH4YmMapka) 3a 3TOT TOProBbIA AeHb NPUHW-
MaeTcs paBHbIM NocrnegHemMy N3BeCTHOMY.

Mokasatenu R,, Ry, paccumTbiBaloTCcs 6€3 NPOMEXYTOYHBIX OKPYTNEHWUNA.

3HaueHve P; okpyrnsietcs no npaBunaM MaTeMaTU4ecKoro OKpYrfeHus A0 YeTbipex gecs-
TUYHbIX 3HAKOB.

Mpoune ycnoBusa:

C paTbl BO3HVKHOBEHUS OCHOBaHWI ANa NnpuMeHeHus moaenn CAPM o aaTbl npekpaLyeHns
OCHOBaHW ANna npuMmeHeHus mopenn CAPM ucnonb3yeTcsa uHgopMauus TOMbKO TOW
Bupxm, KoTopas onpeaeneHa Ha faTy BO3HUKHOBEHWNS OCHOBAHWI ANA NPUMEHEHNS Mogenm
CAPM. K Takon nHopmaLum 0THOCATCS criegytolmne 3HaqyeHms:

. LeHa 3aKpbITUA;
L 3Ha4YeHWe pbIHOYHOIro nHAQMKaTopa.

Ons obnuraumm pocCUMCKUX IMUTEHTOB (3a UCKNOYeHUEeM o6nuraymin BHeLWHUxX o6-
nuraumoHHbIx 3anmoB Poccuickon ®denepaunm):

OnpegensieTca C MCMONb30BaHMEM YKa3aHHOTO HWXKe MpuopuTeTa LeH C y4eTOM Hanmuus
[OCTyMa K yKas3aHHbIM LieHaM, a Takke perieBaHTHOCTU UCXOAHbIX AaHHbIX U MeToAMK pac-
yeTa, NPUMEHAEMbIX NPY pacyeTe yKasaHHbIX LeH NoCTaBLUMKaMy C YY4ETOM OrpaHnyeHui
Ha pacnopsbkeHve LeHHbiMn Bymaramn. Cnpasegnveas CTOMMOCTb OMNrOBON LieHHON By-
maru onpegensieTcs C y4eTOM HaKOMMEHHOro KyrnmOHHOro Aoxoda Ha AaTty onpefeneHus
CHA.

- Uena, paccuntaHHas HKO AO HP[ no metogukam, ytBepxaeHHbiM 01.12.2017 n no3a-
Hee, onpegeneHHaa no  Metogy 1 unm  metogy 2 (no  ybbiBaHut)
(https://nsddata.ru/ru/products/valuation-center).

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

- WHpekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (N0 MCXOA4HBbIM AaHHbIM,
OTHOCALWMMCS K 1 nnu 2 ypoBHIO (Mo yObiBaHMIO)), packpbiBaemas MHHOOPMaLMOHHO-aHanu-
TudyeckuM npogyktom RuData Price MexayHapogHoOM MHAOpPMaLUMOoHHOM rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LUeHa, onpegeneHHas no mogeny oueHKN Ans LeHHbIX Bymar, HOMUHUPOBAaHHBIX B Py6-
nsx, B cOOTBETCTBUM C [NpunoxeHnem 3 (Modernb OLEHKN UCMOMb3yeT UCXOAHbIE AaHHbIE 2-
ro YpoBHS B Crlyyae oTHeceHus obnurauum k pevtuHroson rpynne |, 11 nnw 11l)

Mpu OTCYTCTBMM HEOGXOAMMbIX AaHHbIX ANS pacyeta CTOMMOCTM, CNpaBeanvBasl oLeHka
onpepenseTcs Ha 3-M ypoBHE OLEHKH.

CnpaBeanueas CTOMMOCTb JOMrOBON LIeHHOW Bymarn onpenensieTcs ¢ y4eToM HaKomnmeH-
HOro KyrnoHHOro goxoda Ha gaty onpefenexus CHA.

B cnydyae oTcyTCTBMS yKa3aHHbIX LLEH B COOTBETCTBYOLLMX MHEOPMALIMOHHBLIX CUCTEMAX B
CBS13M C HETOProBbIM AHEM BUPX, MO UTOraM TOPrOB Ha KOTOPbIX OMNPEAENSOTCA pacyeTHbIE
LeHbl, ANs Uenein onpeaeneHns cnpaBeannBoii CTOMMOCTU aKTUBOB MCMOMb3yeTcs LieHa,
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paccynTaHHaa no utoram nocrnegHero ToproBoro OH4. Takon nogxon NCNOonb3yeTcA B OTCYT-
CTBUE COOLITUIA, KOTOpble MOrMn CyLeCTBeHHO NOBJMNATbL Ha 3Ha4YeHune pacquHoM LieHbl B
HeTOpFOBbIVI O€Hb.

CnpaBefnveast CTOMMOCTb UHBECTULMOHHbBIX MAaeB POCCUMACKMX NaeBbIX MHBECTULIMOHHbIX
OHAOB, a Takke UNOTeYHbIX cepTUdMKaTOB YHacTusa onpeaenseTcs Ncxoas U3 pacyeTHom
CTOMMOCTWN MHBECTULIMOHHOIO nas (MNOoTeYHoro ceptudukaTa yyacTtus), pacCHMTaHHOro B
COOTBETCTBMM C HOPMaTUBHbLIMKU NPABOBLIMK akTaMu Ha Aaty onpegeneHns CHA n packpbl-
TOro (NpegocTaBneHHOro BriagenblaM MHBECTULMOHHBLIX NaeB) yrnpasnsioLen KoMnaHnen
MA® (MnoTe4yHOoro NOKpPbLITHS).

B clydae OTCYTCTBUA PaCKPbITbIX ynpaBnmou.Leﬁl KOMMNaHWen AaHHbIX O pacyeTHOM
CTOMMOCTU MHBECTULIMOHHOIO nas (cemeq)MKaTa yHaCTVIH), NnpUMeHAeTCA OLUEeHKa
Ha OCHOBaHWWN UCXOAHBIX AAHHbLIX 3-T0 YPOBHS.

B cnyyae npnobpeTeHnsa NMHBECTULIMOHHBIX NaeB Npu hOpMUPOBaHNM NAeBOro MHBECTULU-
OHHOro hoHAa C AaTbl BblAAa4y UHBECTULMOHHBIX MaeB A0 AaTbl 3aBepLUEHNS (OKOHYaHUS)
¢dopMUpoBaHUs, cnpaBeanmMBasi CTOMMOCTb MHBECTULIMOHHOINO nasi onpeaensieTcsi Mcxoasi
N3 CYyMMbl OEHEXHbIX CPEACTB (CTOMMOCTM MMYLLIECTBA), HA KOTOPYH BblAAeTCs OONH UHBE-
CTULMOHHBIN Nan npy oopMUPOBaHUN.

LleHHbIe 6ymaru uHo-
CTpaHHbIX 3MUTEHTOB, B
TOM uucne:

* nav UHOCTPaHHbIX UH-
BE€CTULIMOHHbIX ¢hOH-
AOB;

e [OONroBble LeHHble
6ymarm MHoCTpaHHbIX
rocynapcTs;

e eBpooGnUrauum UHo-
CTPaHHbIX AMUTEH-
TOB;

e LieHHble Bymarn mex-
AyHapoaHbIx huHaH-
COBbIX OpraHu3auum

LieHHble Gymarun mexay-
HapoAHbIX KOMMaHWUi

O6nurauum BHeWHUx oo6-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®epepauumn
(roBO3 P®)

Ycnosus 1 nopsiAok onpegeneHns cnpaseiMBon LeHbl 2 YPOBHA C y4ETOM KpUTepueB, Xa-
pPaKTEPU3YHOLLMX BO3MOXHOCTb pacnopsiXeHns LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
IoXKeHun 5.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eTOM HaKOmnneH-
HOro KyrNoHHOro Aoxoda Ha aaty onpegenexus CHA.

e lcnonb3yemasi Ans oUEHKM Naes (aKLMIN) MHOCTPaHHbLIX MHBECTULMOHHBIX (DOHA0B MO-
aenb CAPM aHanornyHa Mogenu anst POCCUMCKMX akUMi, C y4eTOM HEKOTOPbIX 0COBEH-
HOCTEN npumeHeHus: B kavecTBe pbiHOYHOrO MHAMKatopa (beHumapka) naes (akumi)
MHOCTPaHHbIX (POHOO0B, TOPryeMbIX Ha MHOCTPAHHbLIX OMpXKax, UCNonb3yeTcs WUHAEKC
Oupxun, Ha KOTOPOW onpeaerneHa cnpaBeanvBas LeHa ypoBHs 1 nepapxvm cnpaBennu-
BOW CTOMMOCTW JAHHOW LieHHOW Oymaru Ha aaty, NpefLllecTByLYyH0 AaTe BO3HUKHOBE-
HWS OCHOBaHUIN Ans npumeHeHusa mogenu CAPM.

e  [Ins akumi MHOCTPaHHLIX SMUTEHTOB B KayecTBe 6€3pMCKOBON CTaBKN OXOAHOCTH Npu-
MEHSI0TCS CTaBKK, yKadaHHble B [MpunoxeHuu 4. Mpu aTom Ans naes (akuuii) MHOCTpaH-
HbIX poHOOB, B KavecTBe 6E3pMCKOBON CTaBKM AOXOAHOCTU MPUMEHSIETCS CcTaBka Mo
rocyfapcTBeHHbIM Bymaram B BanoTe, COOTBETCTBYHOLLEN BantoTe NCXOAHON KOTUPOBKU
1 ypoBHs oueHuBaemon akumm (nas). Ecnu B MpunoxeHun 4 He ykaszaHa CTaBka B He-
o6xoaMmMon Ans pacyeTa BanTe, TO Takasd CTaBKka onpeaenseTcs ¢ y4eToM YCnoBui
HacTosAwero ab3aua Ha OCHOBaHNV MOTMBMPOBAHHOIO CYXAEHWS ynpaBrsoLen Komna-
HUW.

LieHHas 6ymara, npno6-
peTeHHas Npu pasmeLlle-
HUM

[na onpeaeneHns cnpaBeAnuBoON CTOMMOCTU 0BfMraumin pPOCCUINCKNX 3MUTEHTOB, Nprobpe-
TEHHbIX NPV pasmeLLeHnm (B TOM Yucne 3aMeLlaroLmx obnuraumnii, onnara KoTopbIX Npu nx
pa3sMelleHMn ocyLLecTBRseTCs eBpoobnuraumaMu (B TOM 4Yucrie B crnyyvae nepegaydu
(ycTynkn) BCcex UMyLLIECTBEHHbIX U MHbBIX MPaB No eBpoobnuraunsMm poOCCMNCKUM topyranye-
CKUM n1Lam)), B OTHOLLEHUU KOTOPbIX Obina 3aknoyeHa caenka no npuobpeTeHnto LEHHbIX
Bymar ¢ SMUTEHTOM UNn NPOdECCUOHarNbHbBIM YH4aCTHUKOM PbiHKa LIEHHbIX Bymar, okasbiBa-
IOLLUM SMUTEHTY YCIyrv NO pasMeLLIeHNIO LeHHbIX ByMar 0T CBOEro MMeHu, HO 3a CYeT 1 Mo
NOpyYeHNto amMuUTeHTa, Nnbo ¢ nMobbiM APYrMM TPETbUM NMLOM B Nepuog ¢ AaTbl Havana
pa3mMelLieHMs No AaTy OKOHYaHWs pasmMelleHus (danee — UeHHble Bymaru, npuobpeTeHHble
npu pasmeLleHnmn), ¢ Aatbl NPMOBPETEHNS 1 OO AaTbl OKOHYAHUS Pa3MeLLeHUs NCNomnb3y-
eTcsl ueHa pasmelleHus (Ons AOMnroBbIX LEHHbIX Bymar — LueHa pasMelleHusi C y4yeToMm
HaKOMIEHHOro KyrMmOHHOrO 0X0A4a, €CNW HAaYNCIIEHNe KyrNOHHOro A0X04a 3a nepvoj pa3ve-
LLIeHNs NpeayCMOTPEHO YCIOBUSIMU Pa3MeLLEHNS UM MHBIM JIOKYMEHTOM).

[na onpeaenexHvs cnpaBeanMBoOi CTOMMOCTU LIEHHBIX ByMar, NpuobpeTeHHbIX Npu pasve-
LLleHUW, C AaTbl, cneaytollen 3a 4aTon OKOHYaHUS pasMellleHus, U 00 NOSBMNeHus LeH 1-ro




YPOBHS! UINU LIEH, ONpeAeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-70 (32 UCKMHYEHVNEM LIEHBI,
onpeaenseMor No MoAeny oUeHKN Ans LeHHbIX Oymar, HOMMHMPOBaHHbLIX B pybnsx, B COOT-
BeTCcTBUM C lMpunoxeHvem 3), NPUMEHSIEMbIX ANsl OLEHKN 0bnuraumin pOCCUMCKUX SMUTEH-
TOB B COOTBETCTBMM C HacTosawmmm MNpasunamm CHA, Ho He Gonee 10 pabouunx aHer ¢ gatbl
OKOHYaHWSA pa3MeLLEHNS, UCTIONb3YeTCH LieHa pa3MeLLeHusl, CKOPPEKTUPOBaHHAsA nponop-
LMOHAarNbHO U3MEHEHUIO 3HaYeHNs1 6E3PUCKOBON CTaBKN AOXOAHOCTM CTPaHbl pUCKa Ha CPOK,
COOTBETCTBYIOLUMI CPOKY A0 AaTbl noraweHns (ocepTsl) LeHHon Bymaru.

B kavecTBe 6e3pMCKOBOW CTaBKWM [JOXOAHOCTU CTPaHbl PUCKa UCMOSb3YTCA:

1) [ns ueHHbIX Gymar, HOMUHMPOBAHHBIX B POCCUMICKMX pybnsax — cTaBka
KpnBomn 6eckynoHHon goxoaHoctn MockoBckon Bupxu[1]

2) [na ueHHbIX Gymar, HOMMHMPOBAHHBLIX B aMepVKaHCKMX Jdornnapax -
CTaBKa, N0 amepuKaHCKMM rocyaapcTBeHHbIM obnuraunam|2]

3) [ns ueHHbIX Bymar, HOMMHMPOBAaHHbLIX B €BPO - CTaBka, obnuraunsm c
pevituHrom AAA EBpO30HbI[3]

[ns pacyeTa BblGMpaeTcs COOTBETCTBYIOLLIAS PacKpbiTasi CTaBka Ha CPOK, MaKCMMarbHO
NPUGIIMKEHHBI K CPOKY A0 AaThbl NoraleHns (unu oo Gnwkaiwen gatel odepTsl, Npeay-
cMaTpuBaloLLen norawleHue, B criyyae, ecriv oHa NpeaycMoTpeHa yCroBUAMM BbiMycka).

PacueT nponopuMoHanbHoW KOPPEKTUPOBKM LiEHbl pasMeLLeHUsl Ha U3MEHEHWE 3HaYeHus
6e3p1CKOBOW CTaBKW [OXOQHOCTU CTPaHbl pUCKa ONpefensieTcs cneayoLmm o6pasom:

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

PV, = Price -

PV, — cnpaBeaAnuBas LieHa LieHHoM Gymaru Ha 4aTy OLeHKM
Price — UeHa pa3MeLLeHns LieHHo Gymaru

Rf, — 6e3puckoBas crtaBka Ha JaTy OKOHYaHWS pasmeLleHus LieHHon Bymarn Ha Cpok Ao
noraweHuns (odepTol)

Rf, — 6e3puckoBasi CTaBka Ha AaTy OLEHKM Ha CPOK A0 noraiueHus (odepTbl)
T — naTa noraweHus (odepTbl)

t — faTa OUEHKU

t, — AaTa OKOHYaHWs pa3MeLLEeHUs LLeHHon bymaru.

Mony4yeHHas cnpaBeanvBas LeHa 4ONroBOW LEeHHOW Bymarn ¢ y4eToM KOoppekTupoBku (PV;)
OKpYrnsieTcs 40 ABYX 3HAKOB MOCne 3ansTow.

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

C Hanbornee paHHen 13 oat:

- naTta NosiBNeHNst LieH 1-ro ypoBHSA UMW LiEH, ONpeaeneHHbIX C Y4eTOM UCXOOHbIX AaHHbIX
2-ro (3a UCKIMHYEHMEM LieHbl, OnpeaensiemMon No MOAENU OLEHKM ANs UeHHbIX Bymar, Ho-
MUWHMPOBaHHbIX B pybnsx, B cCOoTBETCTBMU C MNpunoxeHmem 3), NpUMEHSEMbIX AN OLEHKU
obnuvraunii pOCCUACKUX SMUTEHTOB B COOTBETCTBUM C HacTosAwmumm Mpasunamm CHA

- gaTa, npuxogsuwascs Ha 11 pabounii geHb, crnegyLwni 3a 4aTON OKOHYaHNUST pasMelLle-
HUS,

crnpaBeanveBas CTOMMOCTb LONTOBbIX LIEHHbIX Bymar onpegensietca B obuiem nopsake B
cooTBeTcTBUM C lNMpaBunamm CHA.

Ecnu ueHHble Bymarn nprobpeTeHbl Ha ayKUMOHE B NPOLECCE pasMeLLEeHns 1 LeHa pa3ve-
LLIEHNs1 OTCYTCTBYET, AONYCTUMO UCMONb30BaTb CPeAHEB3BELLEHHYIO LIEHY ayKLMOHa.

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

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

B1 NeTouHmk -

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

Mopgenu oueHKU CTOMMOCTU LeHHbIX 6ymar, AnsA KOTOPbIX He onpepensieTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habnioaaemble AaHHbIe (3-U YPOBEHb)

LieHHbIe Bymarun

Mopsapok onpeneneHus cnpaBegsiMBov CTOMMOCTU

O6nuraumMm poccuncKmx
3MUTEHTOB (3a Uckntoye-
HUeM obnurauun BHell-
HUX OONUrauMoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pybnsx

ﬂ,ﬂﬂ onpegeneHua CﬂpaBeﬂﬂMBOP’I CTOMMOCTU UCNONb3YHKTCA cneayolwmne LeHbl B nopsagke
y6bIBaHVI$| npunmoputeTa C y4eToM Hannyma goctyna K ykasaHHbIM LleHaM, a TaKkKe pefieBaHT-
HOCTU UCXOAHBIX AAHHbIX U METOOMK pacyeTa, NPUMEHsIEMbIX MPU pacyeTe yKasaHHbIX LieH
MOCTaBLUMKaMM C y4€TOM OrpaHuM4eHnin Ha pacnopskeHue ueHHbiMn 6ymaramu. Cnpaseg-
nvBasi CTOMMOCTb JOMrOBOW LieHHOW Bymaru onpenensieTcsi C y4eTOM HaKOMMEHHOTO KyMOoH-
Horo goxoaa Ha gaty onpegenexusa CHA: - LieHa, paccuntadHaa HKO AO HP[, onpeneneh-
Has no MeTtogy 3 Ha OCHOBe MeToauk, yTtBepxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpeaenenHasa no metoauke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
CAWMMCA K 3 YPOBHIO), packpbiBaemMas WHMOPMAaLMOHHO-aHaANUTUYECKMM MPOAYKTOM
RuData Price MexayHapogHon NHOPMaLIMOHHON rpynnel «NHTepdpake»
(https://rudata.info/aboutDB/data-price)

e  MoOJernb OUEHKU ANS LeHHbIX Gymar, HOMUHMPOBAHHbLIX B PyGnsax, B COOTBETCTBUM
¢ MNpunoxexHnem 3 (MoAenb OLEHKM OTHOCMTCH K TPeTbeMY YPOBHIO LiEH, B Cryyae
NCMNONb30BaHWsA HeHabnoaaemMblX MCXOOHBLIX AaHHBIX);

. ncnonb3yeTcda CTOMMOCTb, onpegerieHHasa OUeHLLIUKOM Mo COCTOAHUIO Ha AaTy He
paHee 6 (LLecTb) mecsueB oo gatel onpeaeneHms CHA*.

*Mcnonb3oBaHne cnpaBeasIMBON CTOMMOCTW, ONpeaeNnieHHON Ha OCHOBaHWM OTYEeTa OLEH-
LMKa, OrpaHNYMBaETCS YCIOBUSIMU, MPUMEHSEMbBIMU B CllyYae BO3HUKHOBEHUSI COObITUI, Be-
Oylwmx K 06ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBea/ivBasi CTOMMOCTb AOSTOBOW LieHHON Gymary onpeaensieTcs ¢ y4eToM HakonneH-
HOro KyMOHHOro Aoxoda Ha AaTy onpegeneHus CUA.

B cnyuae, ecnv oUeHLMKOM onpeaeneHa crnpaBeanmsBas CToMMocTb 6e3 yueta HakonmeH-
HOro KyroHHOro goxoga, To crpaBefnuBasi CTOMMOCTb ONpPeAensieTcs ¢ y4eToOM pacyeTHOro
HaKOMMEeHHOro KYNOHHOro JOX0A4Aa Ha Kaxkayr AaTy OLEHKU.

B cny4yae oTcyTCTBMSI yKa3aHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX cCUCTEMax B
CBS131 C HETOProBbIM AHEM BUpPXK, MO UTOramM TOProB Ha KOTOPbLIX ONpeaensaoTcs pacyeTHble
UeHbl, Ans uenen onpeneneHnss cnpaBearnvBoi CTOMMOCTU aKkTUBOB UCMOMb3yeTcs LieHa,
paccunTaHHas no uToram NocreaHero ToproBoro AHS. Takow Noaxon UCronb3yeTcs B OTCYT-
CTBUE COOBbLITUI, KOTOPbIE MOFMN CYLLECTBEHHO MOBNUATL HA 3HAYEHWE PaCYETHON LiEHbI B
HETOpProBbIf AeHb.

LieHHble Gymaru uHo-

CTPaHHbIX 3MUTEHTOB, B

TOM uncne:

e nav MHOCTPaHHbIX UH-
BECTULMOHHbBIX (POH-
AOB;

Ycnosus 1 nopsifok onpegeneHus cnpaseannBon LeHbl 3 YPOBHSA C y4eTOM KpUTepues, Xa-
paKTEePU3YOLLNX BO3MOXHOCTb PacnopskeHus LeHHbIMU Gymaramu, npeactaBneHsl B Mpu-
noxeHun 5



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

e OonroBble LeHHble
6ymaru MHOCTPaHHbIX
rocynapcTs;

e eBpooGnUrauumn uHo-
CTpaHHbIX 3MUTEH-
TOB;

e LieHHble GymMaru mex-
AYHapoAHbIX (pMHaH-
COBbIX OpraH13auumn

LleHHble 6ymaru mexay-
HapoAHbIX KOMNaHUM

O6nurauum BHeWHUx oo-
JIMralMoHHbIX 3aMOB
Poccuickon depepauun
(roBO3 P®)

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKU C UcC-
NnoJib30BaHWEM AAHHbIX
6onee BbLICOKOro nNpuopu-
TeTa

[nsi oUeHKM Mcrnonb3yeTcss CTOMMOCTb, onpedeneHHast Ha OCHOBaHWM OTYETa OLIEeH-
LLMKa MO COCTOSIHMIO Ha AaTy He paHee 6 (LecTb) mecsaueB ao aatel onpegenernms CHA u
COCTaBneHHOro He no3gHee 6 (LLecTb) mecsueB Oo AaThl onpeaeneHns cnpaBeaMBon CTo-
NMOCTH.

VMcnonb3oBaHne cnpaBeanvBoi CTOMMOCTW, OMPEAEeneHHOW Ha OCHOBaHWM oTyeTa
OLEHLLMKA, OrpaHMYMBaeTCs YCIOBUSIMU, NPUMEHSIEMbIMU B CrlyYae BO3HUKHOBEHMUST COObI-
TUI, BeOyLmx K o6ecLieHeHNIo akTnBa B COOTBETCTBMM C [punoxeHvem 4.

AKLWIVI MHOCTPAaHHbIX 3MU-
TEHTOB,;

[enosnTapHble pacnmcku
MHOCTPaHHbIX SMUTEHTOB;

AKUMM MeXOYyHapOaHbIX
KOMMaHWUIA;

AKLMN POCCUIACKNX AIMUTEH-
TOB.

MeToa oueHkn cnpaBeanvMBoON CTOMMOCTM LiEHHbIX Bymar B criydae pefoMuumnaumn amu-
TeHTa (3MUTEHTa NpeACTaBnsAeMbIX aKTUBOB MO AeN03NTapHbIM pacnuckam); nbo B CBA3N
C NpeacToAWmUM (MM COCTOSABLUMMCS) NprobpeTeHneM (BblKynom) LLeHHbIX Bymar MHOCTpaH-
HOro aMWUTEHTa M NPOAAXeN (pasmeLleHnem) akLmMn POCCUIICKOTO dMUTEHTA NN akLMA MexX-
AyHapofHow komnaHun (obmeHoMm) (onpedeneHne cnpaBeafiMBoON CTOMMOCTW MO MOAenu
CAPM c ncnonb3oBaHMEM UCXOOHbIX AaHHbIX 3-T0 YPOBHS).

- MeToavka oueHKn cnpaBeanuBoi CTOMMOCTU, MPeAYCMOTPEHHAs MyHKTOM 4.2 HacTOSILLEero
Mpunoxenusa (Mogens CAPM 3-ro ypoBHsi), MOXET NMPUMEHATLCS UCKITIOYUTENBHO B Cryyae
pPeaoMULMNALMM AMUTEHTA akuui (SMUTEHTa NpeacTaBnsemMoro akTuea no 4enos3nTapHbIM
pacnuckam), unv B CBSI3u € NPeAcToALWMM (MN COCTOABLUMMCS) NpuobpeTeHnem (BbIKyrnom)
LUeHHbIX Bymar MHOCTPaHHOrO SMUTEHTa 1 Npodaxen (pa3meLleHnem) akuun (B TOM yncne
[OOMNOSNHUTENBHOIO BbINyCKa) POCCUIACKOTO 3MUTEHTA UMW MeXayHapoaHOM koMnaHum (obme-
Hom). Bo Bcex MHbIX cnyyasx cnpaBeAnunBas CTOMMOCTb akuMiAi MHOCTPaHHbBIX 3MUTEHTOB,
Aeno3nTapHbIX PacnmMcoKk MHOCTPAHHbIX AMUTEHTOB, aKUUA MeXAYHapPOAHbIX KOMMNaHWN, ak-
LM POCCUMINCKUX SMUTEHTOB onpeaenseTcs B obLem nopsiake, yctaHoBneHHoMm lMpasunamm
onpegenexusa CHA.

- B cnyyae orpaHuyeHusi opraHM3aTopoM TOProBnu AOMYCTUMbIX KOLOB PacYeTOB B peXume
TOproB «Pexvm OCHOBHbIX TOProB T+» No caenkam ¢ akunsiMyv MHOCTPaHHbIX SMUTEHTOB U
Aeno3nTapHbIMK pacnnckamu (B pesyrnbTaTte BBEAEHUS KOTOPOro BGUPKEBOW PbIHOK MO yKa-
3aHHbIM LieHHbIM Bymaram nepectaeT yA0BNETBOPATb YCNOBUAM akTUBHOIO PbiHKa), B CBSI3U

C pepoMuUMnALMeEn aMUTEHTa (SMUTEHTa NpeACcTaBrsAemMoro akT1ea no AenosnTapHomn pac-

MUCKE) UNn B CBSA3M C NPEACTOSALLMM (MNN COCTOSABLUMMCS) NpUobpeTeHnemM (BbIKynom) LieH-

HbIX Bymar MHOCTPaHHOro AMUTEHTa U Npodaxen (pasmelleHnem) akuuii (B TOM yncne Ao-

MOSNHUTENBHOIO BbIMyCKa) POCCUINCKOTO SMUTEHTA UMW MEXAYHapoAHOW KOMMnaHun (obme-

HOM) ANsi onpeaeneHns crnpaBeauBoO CTOUMOCTY:

e aKUMIN MHOCTPAHHbIX 3MUTEHTOB UMK 4Een0o3NTapHbIX PAcMMCOK - Ha4YMHas Co OHs, cre-
AyloLLero 3a nocrneaHnM TOproBbiM AHEM, B KOTOPOM MPUHMMAINMCh 3asiBKW Ha 3akIio-
YeHue CAENOoK C akUuMAMU MHOCTPaAHHOMO SMUTEHTA UMK AENO3UTAPHBIMU pacrnmckamm
B peXvme ToproB «Pexunm oCHOBHbIX TOproB T+» (ganee — lNocneaHuin TOproebiv AeHb
B PEXUME OCHOBHbIX TOProB T+);

e aKUWI POCCUICKOTO AMUTEHTA UMK aKLMIA MEXAYHaPOAHON KOMMaHUN — HaunHas co AHS
3aumcnenus Ha cdet geno YK Y. MUN® akumin pocCMNCKOro aSMUTEHTA UM MeXayHa-
POAHON KOMMaHUW, MONYYEHHbIX B CBSI3U C pefoMuuMNisiumMein SMUTEHTa (SMUTEHTA




npeacTaBnsieMoro akTuea no Aeno3utapHbIM pacrnuckam) unv B CBsian ¢ npuobpeTe-
HUEM 1 MpoJaxewn (pasmeLLeHnemM) LUeHHbIX Oymar (obMeHom), B criyyae, npegycmoT-
peHHoM n. 4.3 HacTosLero MNpunoxeHus,

ponyckaeTca npumeHsTe mogernb CAPM 3-ro ypoBHS aHanorm4Ho Tomy, kak mogens CAPM
NPUMeHsIETCS ANA ONpeAeneHnst cnpaBeasiMBo CTOMMOCTM akUUI POCCUACKUX 3MUTEHTOB
C y4eToM crnefyroLLmx 0CobeHHoCTen:

- mogenb CAPM 3-ro ypoBHSI MOXET NPUMEHATLCA B OTCYTCTBUE HabnogaemMon LeHbl nep-
BOro YPOBHS 0 HACTynneHnst Hanbonee paHHen n3 oat:

a)  OaTtbl NpekpaweHnsa NpU3HaHWsa akuuii MHOCTPaAHHOrO SMUTEHTa WK Aenosutap-
HbIX PacnMCcoK, HO He no3gHee AaThbl 3auncneHus Ha cyet geno YK A.Y. MN® nonyyeHHbIx
LieHHbIX Bymar (3a UCKnioYeHnem crnyyas, ykasaHHoro B M. 4.3 HacToswero Npunoxexus);

b)  pathbl, ¢ KOTOPOW AOCTYMHLI BCE KOAbI Pac4eToB, pa3peLleHHble AnS COOTBETCTBY-
foLLlero TMna LeHHbIX Bymar, npu 3aknioYeHnn CAEnoK B pexume Topros «PexvrmM 0CHOBHbIX
Toproe T+» (B 3TOM Cryyae crnpaBeAnunsas CTOMMOCTb LieHHbIX Bymar onpegensietcs B Co-
OTBETCTBUM C OBLLMM NOPSAKOM, YCTaHOBMEHHbIM [paBunamn onpepenenns CHA);

C)  OaTbl UCKMOYEHUS LieHHbIX Bymar n3 cnucka LeHHbIX Bymar, JonyLeHHbIX K Top-
ram/gaTbl NpekpaweHns TOproB LEeHHbIMK Bymaramu (3a WUCKMIOYEHMEeM: cryyasi 3aMeHbl
LeHHbIX Bymar MHOCTPAHHOIrO 3MWUTEHTa Ha LieHHble GymMary poCCUIACKOro 3IMWUTEHTa UMK
MeXAyHapOoAHON KOMMaHuy B paMKax OAHOr0 TOProBOro KoAa; cryyas, npeaycMOTPEHHOro
n. 4.3 Hactosiwero MNpunoxeHns, npyu kotopom mogens CAPM 3-ro ypoBHA npogorkaet
NMPUMEHATLCS UNWN MPUMEHAETCS AN OLEHKWN aKuMii POCCUACKOTO aMUTEHTa U MexayHa-
POAHON KOMNaHUW; Criyyasi, Mpy KOTOPOM B OTHOLLEHWUW aKUMIN POCCUACKOTO 3MUTEHTA (Mnu
MeXayHapOAHOW KOMMaHu1), B ONnaTy KOTOPbIX NPUHUMAlOTCS akumm (4eno3mTapHble pac-
MUCKN) MHOCTPaHHBLIX AMUTEHTOB, onybnukoBaHa MHMOPMaLmMs O TOM, YTO akLN POCCUN-
CKOro 3MUTEHTa (MM MeXayHapoaHOW KOMNaHUW) BKITHOYEHbI B CMINCOK LeHHbIX Bymar, go-
NyLWEeHHbIX K Topram), ¢ ykadaHHon aatel mogens CAPM 3-ro ypoBHS He npuMeHunma, crnpa-
Be4/IMBas CTOMMOCTb ONpeAenseTcs no MHbIM MOAENSIM OLEHKN, OCHOBAHHBLIM Ha NpUMeHe-
HMN NCXOAHbIX AaHHBIX 3-T0 YPOBHS;

- B Lensix onpeaeneHns crnpaBeaiMBoi CTOMMOCTU akLuii MHOCTPAHHOIo aMuUTeHTa (aeno-
3uTapHbIX pacnucok) no mogenvu CAPM 3-ro ypoBHS Unv peTpoCcneKTUBHOroO pacyeTta crpa-
BE4/IMBON CTOMMOCTY aKLMIN MHOCTPaHHOIO 3MUTEHTa (Aen03uTapHbIX pacnmcok) (B cnyyae,
ycTaHoBneHHom B n. 4.3 HacToswero lMpunoxeHus) Npu NepBoM MPUMEHEHUU MOZENN
CAPM 3-ro ypOBHs1 KOPPEKTMPOBKE MOANEXMT:

cnpaseanuBasi CTOMMOCTb (LieHa) 1-0ro ypoBHS aKLuii MIHOCTPaHHOIo AMUTEHTa (Aeno3nTap-
HbIX pacnucok), onpeaeneHHas Ha lNMocnegHWin TOProBbIn AeHb B PEXXMME OCHOBHbIX TOProB
T+ B 06LemM nopsagke, ycTaHoBNEHHOM HacToswmmu Mpasunamu onpegenexns CHA;

nnbo B Criydae oCyLLEeCTBNEHNS PETPOCMNEKTUBHOIO pacyeTa Ans Lenemn OLeHKN NoNy4YeHHbIX
aKuMn POCCUMCKOrO SMUTEHTA UMW MEXAYHAPOOHON KOMMNaHun - cripaBeaniuBas CTOMMOCTb
(ueHa) 1-oro ypoBHS akuMin MHOCTPAHHOrO AMUTEHTA, onpeaeneHHas no AaHHeiM Mockos-
ckovi bupxu Ha NocnegHuii TOProBbI A€Hb B PEXMME OCHOBHBIX TOpProB T+ no metodam
OLIEHKM, NPeayCMOTPeHHbIM HacTosAwmMm MNpasunamu onpegenenust CHA, kak ecnu 6bl nc-
XOHble LeHHble BymMaru nHocTpaHHoro amuteHTa xpaHununce B8 HKO AO HP[;

- B KayecTBe PbIHOYHOrO MHAMKaTopa (OeHumapka) mcnonb3dyeTcs uHaekc MockoBCKoW
Bupxwn (IMOEX);

- B kayecTBe 6e3pMCKOBOW CTaBKN JOXOAHOCTN MPUMEHSIOTCS CTAaBKM MO rocyAapCTBEHHbIM
LeHHbIM Bymaram, ykasaHHble B [punoxeHun 6, B Baniote, COOTBETCTBYIOLLEW BamnoTe Uc-
XO[HOW KOTUPOBKU 1 YPOBHS OLIEHNBAEMOW akuuu (4eno3nTapHOWn pacnmcku);

- ANA Aeno3nTapHbIX pacnucok B Ka4ecTBe nokasaTtens P, ncnonb3dyeTcs cnpaseannsas cTo-
MMOCTb CaMomn Aeno3nTapHOW pacnmcku;

- beTta-koacbmUMEHT paccumTbiBaeTCA MO COCTOAHMIO Ha NocnegHUn TOproBeIN AEHL B pe-
KMMe OCHOBHbIX TOproB T+, paccumMTaHHoe 3HaveHne beTta-koaddmumeHTa dukcupyeTcs n
NPUMEHSIETCA B TEYEHNE BCEro CpoKa OnpeaeneHnst cnpaBeaniMBoi CTOUMOCTU akuuidi MHO-
CTPaHHOIO 3MUTEHTA, AEN03UTAPHbIX PACMMCOK, aKLMIN MEXAYHAPOOHOW KOMNaHUW U akuuii




POCCUMNCKOro aMUTEHTa (4NS NOCNefHUX - B Cryyae, ycTaHOBNEHHOM M. 4.3 HacTosLero
Mpunoxenus) no mogenu CAPM 3-ro ypoBHs;

- Ansa pacyeTa beTta-koaddurumeHTa Cnonb3yrTCs 3HaYEHNS LEHbI 3aKPbITUS Y PbIHOYHOTO
nHamkaTopa (6eHumapka) 3a nocnegHue 128 Toprosbix AHeW, npepwecTsyowmnx Mocnea-
HeMy TOProBOMY AHIO B PEXVMe OCHOBHbIX TOpros T+ (Bkntoyas MocneaHwn Toproebli AeHb
B PeXMMe OCHOBHbIX TOPros T+);

- LleHbl 3aKpbITUs BKNOYaloTCA B pacueT beta-koadduumeHTa npy ycrnosmum NoATBEPXKAEHNS
NX KOPPEKTHOCTM B COOTBETCTBUU C NOPSAKOM ONpeaeneHns crpaBeaiuBo CTOMMOCTM LieH-
Hbix Bymar Ha 1 ypOBHE;

—i=1..N, Toprosble AHu, NpeAaLwecTBylomne NocnegHemy TOproBoMy AHIO B pexnme oc-
HOBHbIX ToproB T+ (Bkntoyas NocneaHuin TOpProeel AeHb B PEXNME OCHOBHbLIX TOPros T+),
Ana pacyeTa AOXOAHOCTM aKTMBa M PbIHOYHOIO MHAMKaTopa (GeHvmapka) UCnomnb3yrTes
3Ha4YeHMs LieHbl 3aKpbITUS U PLIHOYHOTO MHAMKaTopa 3a nocnedHue 128 ToprosbiX AHEN,
npedliecTsytoLwmx [ocnegHeMy TOProBoMy OHIO B PEXMME OCHOBHbIX TOProB T+ (Bkrtovas
MocneaHWn TOProBbI AeHb B PEXMME OCHOBHbLIX TOProB T+);

- NPV OTCYTCTBMM LiEHbl 3aKpbITUS,, OTBEYAIOLLEN YCOBUAM, YCTaHOBMIEHHbIM [paBunamu
onpegenexua CYA, B kakol-nnbo ToproBbivi AeHb B nepuoge 128 Toprosbix AHEW, NpeaLue-
cTyrowmx MNMocnegHemy TOProBoMy AHIO B PeXMMeE OCHOBHbIX TOproB T+ (Bkntoyvas MNMocnea-
HWIN TOProBbIN OEHb B PEXUME OCHOBHbIX TOProB T+), MHPOPMaLUs O 3Ha4YEHUN PbIHOYHOTO
nHamkaTopa (beHumapka) n 6e3pucKOBON CTaBKM 3@ 3TOT TOProBbIV A€Hb B MOLENW HE y4u-
TbIBaeTCS;

- P HanMM4MK LeHbI 3aKpbITUSA, OTBEYAIOLLEN YCNOBUSM, YCTaHOBMNEHHbLIM NpaBunamu onpe-
aeneHns CYA, n oTCyTCTBUM 3HAYEHUS PLIHOYHOIO MHAUKaTopa (GeHumapka) B kakon-nnbo
TOProBbI AeHb B nepuoge 128 Toproebix AHeN, npealwlecTsyowmx NocnegHeMmy ToproBomy
OHIO B PEXUMEe OCHOBHbIX ToproB T+ (Bkntovas MocrnegHuin TOpProBbivi AeHb B peXume oc-
HOBHbIX TOProB T+), 3HayeHne pbIHOYHOTO uHANKaTopa (beHYmMapka) 3a 3TOT TOProBbIvi AeHb
NPUHMMaETCs paBHbIM NOCNeAHEMY N3BECTHOMY.

- B ToM criy4ae ecnu akuum poCcCUMIMCKOro aMUTEHTa UMM MEXAYHapOAHON KOMNaHUW, nony-
YeHHble B CBA3W C peJOMULMINSALMEN IMUTEHTa (AMUTEHTa NPeACTaBNSeMOoro aktuea no ge-
MO3NTapHOW pacnucke) Unm B CBA3W C NpuobpeTeHnem (BbIKynom) LeHHbIX Bymar MHOCTpaH-
HOro 3aMUTEHTa U npoaxewn (pasmeLleHnem) akuum (B TOM Yucre AOMOSNHUTENbHOrO Bbl-
nycka) pOCCMINCKOro aMUTEHTa UNM MeXZyHapOAHOW KOMnaHuu (obmeHom), Bbinn 3aunc-
neHbl Ha cyet aeno YK [.Y. MN® go gatel, ¢ KOTOPOW CTany OOCTYMNHbI BCE KOObl PAacyeTOoB,
paspeLleHHble A5t COOTBETCTBYIOLLLErO TUNa LeHHbIX Bymar, npu 3aknio4YeHun Caenok B pe-
Xume ToproB «PexunmM ocHOBHBIX TOproB T+», AN onpefeneHys cnpaseiiMBon CTOMMOCTH
NONyYeHHbIX aKLMIN POCCUACKOTO AMUTEHTA UMW MEXAYHAaPOAHON KOMMaHUM AONYCTUMO Npu-
MeHsATb mogenb CAPM 3-ro ypoBHSI, eCin KONMYecTBO LieHHbIX Bymar, BenuunHa KkanuTana,
aKkTMBbl M 06A3aTeNbCTBA POCCUMCKOrO AMUTEHTA UMM MEXAYHapOAHON KOMMaHWM OCTanmchb
9KBMBaANEHTHbIMWU OTHOCMTENBLHO COOTBETCTBYIOLLMX MOKa3aTenen MHOCTPaHHOro AMUTEHTa
(nnbo ecnn cooTBETCTBYIOLLME U3MEHEHUSA B CTPYKTYpe Kanutana, aktmeax u obssartenb-
cTBax ObINM yYTeHbl y4acTHUKaMU pbiHKA B UCXOAHOW LieHe 1-0ro ypoBHS akuuii MHOCTPaH-
HOro AMUTEHTa MUNW Aeno3nTapHbIX Pacrnncok, 0 Yem Ynpasnsiowas KoMnaHs cocTaBnseT
MOTUBMPOBAHHOE CYyXAeHne) n onybnmkoBaHa MHAOPMALUS O BKIOYEHWUN aKLMn POCCUI-
CKOro SMUTEHTa WNWN MeXAyHapOAHON KOMMNAaHWW B CMMCOK LieHHbIX Bymar, AonyLieHHbIX K
Topram. Npn 3ToM pacyeT CnpaBeAnMBON CTOMMOCTU aKUMA POCCUMINCKOrO 3MUTEHTa Unu
MexayHapoaHoun koMmnanum no mogenu CAPM 3-ro ypoBHsSI NpoM3BOAMTCS TakK, Kak ecnu Obl
mogenb CAPM 3-ro ypoBHSA npogorkana NnpuMeHATbCH K akuMsM MHOCTPAHHOIO SMUTEHTa
(BenosnTapHbIM pacnuckam) nunm NnpMMeHsnach Obl K akUMAM MHOCTPaAHHOrO SMUTEHTa (Ae-
no3nTapHbIM pacnMckam) peTpOoCNeKkTUBHO CO crneaytowlero AHA 3a NocneaHum TOproBbiM
OHEM B pexvme OCHOBHBbIX ToproB T+ Ha MockoBckoi Bupxe (B Tom uncne, korga ncxogHble
LeHHble Bymarn MHOCTpPaHHbIX 3MUTEHTOB He xpaHunuce B HKO AO HP[1), a akumu poccui-
CKOro 3MWUTEHTA UMW MEXAYHaPOOHOWN KOMMaHUN SBNANUCH Bbl akLUMAMU MHOCTPaHHOIO 3MU-
TeHTa (Aeno3nTapHbIMK pacnuckamm).

Mogenb CAPM 3-ro ypoBHsi HE MOXET NPUMEHATLCA ANs Lenen onpeaeneHuns cnpa-
BEASIMBON CTOMMOCTU aKLMA MHOCTPAHHBLIX SMUTEHTOB, AEMNO3UTaAPHbLIX PACnMUCOK, aKuui




MeXayHapOAHbIX KOMNAHWM, akUMn POCCUNCKUX AMUTEHTOB B Cry4Yae OrpaHW4eHunst opraHu-
3aTOPOM TOProBMY JONYCTUMbIX KOOOB PacyeTOB B peXmme TOproB «PexnM OCHOBHbIX TOp-
ros T+» No caenkam ¢ LieHHbIMU Bymaramu, B CBA3M C NPeacTosLLER MPUOCTaHOBKOW TOPros
LieHHbIMW BymaraMmum unu B cnyyae npuHATAS OpraHM3aTopoM TOProBmn peLleHns o NpuocTa-
HOBKe TOProB LieHHbIMW Bymaramu - ¢ Hanbornee paHHen u3 gaT: AaTbl, C KOTOPOW B peXxume
TOproe «PexnM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKrOYeHWe COENoK C akUMsiMU MHO-
CTPaHHOro aMWUTEHTa (4eno3uTapHbIMKM pacnuckamu); akTM4eckon AaTbl MPUOCTaHOBKU
TOProB akLMAMM MHOCTPaHHOIO AMUTEHTa (Aeno3nTapHbIMK pacnnckamm) (B ykasaHHOM Cry-
Yae cnpaseanveas CTOMMOCTb ONpeaenseTcs no MHbIM MOAENSM OLEHKWU, OCHOBAHHbIM Ha
NMPUMEHEHNN UCXOAHBIX AAHHBIX 3-r0 YpoBHS). OrpaHnyeHne npegyCMOoTPEeHHOEe HacTOALLMM
MYHKTOM He NPUMEHSeTCA B TEX Cryyasx, korga B gaTy nybnukaumm nHdgopmaumm ob orpa-
HUYEHUW JOMYCTUMbIX KOZIOB PAcHeTOB B peXNMe TOPros « PeXnM OCHOBHbIX TOProsB T+» Mo
cAaenkam ¢ LeHHbIMM BymaramMmy MHOCTPaHHbLIX SMUTEHTOB onybnvkoBaHa MHMOPMaLus o
TOM, YTO aKLM1 POCCUINCKOro IMUTEHTa (MNW MEXAYHAPOAHON KOMMaHWK), B oNnaTy KOTOPbIX
NMPUHUMAIOTCA COOTBETCTBYIOLME LieHHble ByMary MHOCTPaHHbLIX 3MUTEHTOB, BKIOYEHbI B
CMNUCOK LieHHbIX Bymar, JOMyLLEHHBIX K Topram).

Mopaenu oueHKM CTOMMOCTHU LieHHbIX OyMar, N0 KOTOpbIM onpeAernieH aHanorMyHbIN akTuB (onpegeneHue UeHbl ¢

YY4€TOM UCXOAHBIX AaHHbIX 2-T0/3-ro ypoBHS)

LieHHbIe Bymarun

Mopsapok onpeaeneHnsa cnpaBen,nuBoﬁ CTOUMOCTHU

LleHHas 6ymara saBns-
eTCHA AONOSIHUTENbHbIM
BbINYCKOM

[nsa oueHkn LeHHoM ByMaru ncnonb3yeTcs LieHa Bbinycka (aHanorm4yHoro akTuea), no OTHoLLe-
HUIO K KOTOPOMY [aHHbIN BbINYCK SABMAETCA AONONHUTENbHBIM, ONpeaeneHHas, Ha gaTy onpe-
nenennst CHA, B COOTBETCTBUM C MOLENSIMU OLEHKM CTOMMOCTU LiEHHbIX Bymar, Ans KOTopbIX
onpefeneH akTUBHBIN PbIHOK.

CnpaBe,anBaﬂ CTOMMOCTb onpeaendeTca cornacHo 3ToMy nopAaaky Ao BO3HUMKHOBEHWUA cnipa-
BEASIMBON CTOMMOCTU LEHHOM 6ymar|/|, ABMAOWENCca 4ONONHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
APYron ueHHon bymaru
(ncxopHoOW LeHHOM By-
marm)

[nsa oueHkn LeHHoM ByMaru ncnonb3yeTcs LieHa MCXOAHON LieHHo Bymaru, onpeaeneHHas Ha
naty onpegenenns CHA B coOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHBIX Bymar, ans
KOTOPbIX ONpefeneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHas € y4eToM KoadhuLmeHTa KoOHBep-
Taumun.

Ecnv HeBO3MOXHO onpefenuTe B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU Li€HHbIX Oy-
mar, ANns KOTOpbIX OnpeAeneH akTUBHBIN PbIHOK LieHY UCXOA4HOW LeHHol Bymaru Ha faTy onpe-
nenennst CHA, ncnonb3yeTtcs cnpaBeanveas CTOMMOCTb UCXOAHOW LieHHOW Gymaru, onpeae-
NeHHas Ha OaTy KOHBepTauuW, CKOPPEKTUPOBAHHAs C y4eTOM KoadduumMeHTa KOHBEpTaumm
(ncxopHble AaHHble YPOBHSA 2 unun YpoBHS 3, B NOCMNEAHEM Clly4Yae — ecnu cnpaBefnmBast CTo-
MMOCTb UCXOLHOW LieHHOW Gymaru Obina onpegeneHa Ha OCHOBAHUM UCXOAHbIX AaHHbIX 3-T0
YPOBHS).

CnpaBeanveasi CTOMMOCTb OnpeaensieTcst CornacHo 3ToMy NopsiAaky A0 BO3HUKHOBEHMS cnpa-
BEANUBOWN CTOMMOCTM LiEHHOW Bymaru nosly4eHHon B peaynbTaTe KOHBEpPTaLMU B Hee Apyrou
LeHHol Bymaru (MCxogHOM LeHHoM Bymarn).

OLEHOYHON CTOMMOCTBIO akumi ¢ 6onbliel (MeHbLUENn) HOMUHANBHON CTOMMOCTBLIO, MpU-
3HaHHbIX B pe3ynbTaTe KOHBEPTALUN B HUX UCXOAHbIX aKLMIA, SBMSIETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLWIA.

OLEeHOYHOW CTOUMOCTBIO aKLUI TOW e KaTeropum (Tuna) ¢ UHbIMK NpaBami, NPU3HaHHBIX
B pe3ynbTaTe KOHBEPTaLMM B HUX UCXOAHBIX akUUM, SIBNSIETCS OLLEHOYHAs CTOMMOCTb KOH-
BEPTUPOBAHHbIX aKLMA.




e OUuUEHOYHOV CTOUMOCTBLIO aKLWI, NPU3HaHHBLIX B pe3yrnbTaTte KOHBEpTauumn npu gpobrneHmum
UCXOAHbIX aKuWi, SIBNSETCS OLEeHOYHasd CTOMMOCTb KOHBEPTMPOBAHHbLIX akLuii, AerneHHas
Ha K03 PULMEHT ApOoONeHUs.

e OUEHOYHOI CTOMMOCTbBIO aKLMIA, NPU3HaHHBIX B pe3ynbTaTe KOHBepTauun Npu KoHconmaa-
LN UCXOOHbIX aKUMii, ABMNAETCA OLEeHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUMWi, YMHO-
)XEHHasa Ha KO3 MULIMEHT KOHCONUaaLum.

e OuEeHOYHON CTOMMOCTbIO aKUMii nnu obnuraumin HOBOro BbiMyCKa, MPU3HaAHHBIX B Pe3ysb-
TaTe KOHBEpTaLuM B HAX KOHBEPTMPYEMBIX MCXOAHbLIX LeHHbIX Bymar, aBnseTcs oueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX LeHHbIX Bymar, AeneHHas Ha KonuM4ecTBo akummn (obnura-
LniA), B KOTOPOE KOHBEPTMPOBaHAa OfHa KOHBepPTUpyemas LeHHas bymara.

e OUueHOYHOW CTOMMOCTBIO aKLMii, MPU3HAHHBIX B pe3ynbTaTe KOHBepTaLuun B HAX UCXOOHbIX
akumn nNpun peopraHu3auumn B OpMe CrnSHUS, ABNAETCH OLEHOYHas CTOMMOCTb KOHBEPTU-
pOBaHHbIX LieHHbIX ByMar, yMHOXeHHas Ha KO3 MULIMEHT KOHBEPTaLUN.

e OueHO4YHON CTOMMOCTBIO aKLMIn BHOBb CO34aHHOro B pedynbTaTte peopraHu3auun B dopme
pasgeneHust UNu BblAeneHns akLMoHepHOro obLLecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBEp-
TauMm B HUX MCXOZHbIX aKLuii, ABMSETCS OLeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLuiA,
AeneHHas Ha koadbdurumMeHT KoHBepTaummn. B crniyyae, ecnu B pesynbtate pasgeneHus unu
BbldeneHns cosgaeTcs ABa niun 6onee akuMoHepHbIX obLlecTBa, Ha KO3 ULMEHT KOHBEP-
Tauuu JenuTcs OueHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUii, yMEeHbLUEHHas nponop-
LiMoHanbHO Aore MMYLLEeCTBa PeopraHn3oBaHHOMO akLMoHepHoro obLecTsa, nepeaaHHoro
aKkuMoHepHoMy obLLecTBy, CO3AaHHOMY B pedyrnbTaTe pasgerneHns unm BolaeneHus.

e OueHo4YHasi CTOMMOCTb akuMin BHOBb CO3[4aHHOrO B pe3ynbTate peopraHu3aummn B doopme
BblJeNeHNs akuMOHepHOro obLLecTBa, MPU3HaHHbIX B pe3ynbTate WX pacrnpegeneHvs
cpean akuMOHEepOB PeopraHn3oBaHHOIO akuMoHepHoro obliecTBa, cuuTaeTcss paBHOM
Hy 0.

e OUuEeHO4YHONM CTOMMOCTbLIO OOnUraLuini HOBOTO BbiMycka, MPU3HAHHbBIX B pe3yrnbTaTe KOHBEep-
TalMu B HUX MCXOAHbIX 06nuraumim npyu peopraHn3aumm aMMTeHTa Takmx obnurauun, siens-
€TCA OLEHOYHasl CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauun 6e3 yyeta HKO n 3HayeHue
HK[ no o6nurauum HOBOro BbiMycka, paCCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha AaTy OLIEHKU.

ONPEQENEHUE CNPABEAJIMBON CTOUMMOCTU LIEHHbIX BYMAT

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar onpegenseTtcs B crnegyoLwemM nopsgke: CTOMMOCTb akTuBa, onpeaeneH-
Has B COOTBETCTBMMN C MOAENSIMUN OLIEHKW LieHHbIX Oymar, yMHOXaeTcs Ha konuyecTBo Bymar B nopTdene, nony4yeHHas Benu-
YnHa okpyrnseTcs Ao 2 (0Byx) 3HakoB nocne 3ansTon, NONy4YeHHOe 3HavyeHve Npu HeobXoAMMOCTU YMHOXAaeTCs Ha Kypc,
ycTaHoBneHHbIN B MpaBunax onpegenexust CHA, n Takke okpyrnsietca o 2 (Oyx) 3HakoB nocre 3ansiTomn.

CnpaBegnveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB ONpeAenseTcs Kak Cymma cnpaBefnvMBon CTOMMOCTM LLEHHOMN
GymMarv n HakoMNMeHHOro KynoHHOro A0X0Aa, MCHUCIIEHHOTO MCXOASA U3 CTaBKWU KyMOHHOIO A0X0A4a, YCTaHOBMEHHOW B peLLeHUn
0 BbInycke (0 AOMNOMHUTENBHOM BbIMYCKE) UM NPOCMEKTE SMUCCUOHHBIX LIeHHbIX Oymar.

CyMMa HaKOMJIEHHOro KYMOHHOIo AoxoAa Ansa obnvraumii BHELHMX 00nmraumoHHbIxX 3armMoB Poccuiickon ®enepa-
LK1, AONToBbIX LieHHbIX ByMar MHOCTpaHHbIX rocyAapcTB, €BpoobnunraLmini MHOCTPaHHbIX A3MUTEHTOB, LieHHbIX Bymar mexay-
HapOAOHbIX (PMHAHCOBLIX OpraHn3auuii onpeaenseTcs B Cneayolem nopsgke: Cymma HakonneHHOro KynoHHOro oxoaa, pac-
CUMTaHHas UCXOAA U3 CTaBKM KYNOHHOIro AOX04a, OKpyrnseTcs Ao 12 (ABeHaguaTi) 3HakoB Nocre 3ansaTon 1 YMHOXaeTcs Ha
Konuyectso Bymar B nopTderne, nocne Yero nonyyeHHas BenuM4mMHa okpyrnsetca go 2 ([Byx) 3HakoB mnocre 3ansToun, npu
HeobXxoouMOCTN YMHOXaeTCs Ha Kypc, yCTaHOBNEHHbIN B [MpaBunax onpegenenns CHA, n okpyrnseTcs o 2 (AByx) 3HaKOB
nocne 3ansToun.

CnpaBeanveasi CTOMMOCTb JOMNTOBbIX LieHHbIX 6ymar npuaHaetcs pasHon O (Honb), B cnyyae HacTynneHust aatbl
MOSIHOrO MoralleHusi HOMWHana B COOTBETCTBUM C YCIOBUAMM BbiNycka LieHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckoi



3aJ0/MKEHHOCTM CYyMMbl HOMMHANAa K NOfy4YeHuio 40 AaTbl NOSIHOMO NoralleHnsl HOMUHana B COOTBETCTBUM C YCIOBUSIMU Bbl-
nycka LeHHbIX bymar.

CnpaBeanueasi CTOMMOCTb LiEHHbIX Oymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLLMKOM, NPY Hann4mMm npu3Hakos
obecLeHeHus, onpegensieTcsi B COOTBETCTBUM € [MpunoxeHnem 4 B YacTu TpeboBaHUNM K OTHETY OLIEHLLMKA.

CnpaBeanveasi CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUWN NPU3HAKOB 06eCLEHeHNsT U OTCYTCTBUK LIEH MEPBOro 1
ueHbl HP[ Ha gaTy onpegeneHnsi cnpaBeanvBon CTOMMOCTU PacCunTbiBAeTCs No OAHOMY M3 METOLOB KOPPEKTUPOBKY crpa-
BEAJIMBON CTOMMOCTH, YKa3aHHOMY B [MpunoxeHuu 4.

Cnuncok o6Lmx cobbiTuiA, NpuBoAALLMX K 0BecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEOENEHWE CMPABEANNBOW CTOMMOCTM MO CAENKAM C LLIEHHbIMU BYMATAMMW, 3AKNIOYEHHbLIM HA
YCINOBUWU T+ (NPU HECOBMNAOEHUW OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEAENEHHOW YCNOBUAMU OOrO-
BOPA C JATOM 3AKITIOYEHUA LOrOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBennveasi CTOMMOCTb 3a0MMKEHHOCTU MO CAEeNKaM C LeHHbIMM Bymaramu, 3aknioyeHHbIM Ha ycrioBusax T+,
onpegenseTcsa B pa3aMmepe pasHuLbl Mexay cnpaBeanvMBon CTOMMOCTbIO LeHHON Bymaru B BantoTe pacdeta CHA, asnsioLlencs
npeaMeToM CAENKM U CYMMOW COENKU B BanioTe caenku, NnpuBeaeHHoN K BantoTe pacyeta CHA.

Mpn onpegeneHun cnpaBeanMBO CTOMMOCTU 3aJ0MKEHHOCTU MO caenkam ¢ obnuraumamu, 3aknioYeHHbIMU Ha ycro-
Buax T+, cnpaBeanveas CTOMMOCTb 06nMraumn, SBNSoWMXCa NpeaMeToM CAENKU, C AaTbl 3aKMoYeHUst CAenkv 4o AaTtbl ne-
pexofa npaB cOOCTBEHHOCTU Ha LieHHble Oymaru, exeaHEeBHO OnpefensieTcsi C Y4eTOM HaKOMMEHHOro KyrnmoHHOro Aoxoaa,
onpefeneHHoro Ha AaTty pacyeTa Mo caerke B COOTBETCTBUM C YCMOBUSAMY CAENKM UMy NpaBuiammn opraHnsaTtopa TOpros.

B cnyyae nonoxutensHoW pasHuLbl, caenka NpuM3HaeTcsi B COCTaBe aKTUBOB (Aebutopckas 3af0/mKeHHOCTb) Y MOKy-

natens/e coctaBe 0653aTensCTB (KpeauTopckas 3aJ0MKEHHOCTb) Y NPOAaBLa, OTpMLaTenbLHOW pa3Huubl - B cocTaBe 0b6a3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y MOKynaTens/B cocTaBe akTMBOB (4ebuTopckasi 3a40MmKEeHHOCTb) y NpoAasLa.
CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HWKHOBEHWS COOLITUI, MPUBOASILLMX K 06ECLEHEHMIO, B CO-
oTtBeTcTBUM C lMpunoxeHnem 4.
Cnincok obLux cobbITuin, NPUBOAALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTMW MO CAENKAM C BAHIQTOVI, 3AKINOYEHHBIM HA YCITOBUWN T+
(MPU HECOBMAOEHUU OATbI MOCTABKU BANIOTbI, ONPEAENEHHOU YCITOBUAMU JIOTOBOPA C JATOU 3A-
KNIOYEHUA JOIrOBOPA MO NMOKYNKE/MPOAAXE BAIIOTbI)

CnpaBennveasi CTOMMOCTb 3a[I0IKEHHOCTM MO CAENKaM C BaroTON, 3aKMoYeHHbIM Ha ycroBusax T+, onpeaenseTcs
B pasMepe pasHuLbl MeXAy TeKyLlel cnpaBeannBoi CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA u cToMMOoCTbIO BanioThl,
3adhMKCMPOBaAHHONM B JOrOBOPE Ha ATy UCMOMHEHUsI CAENKW, NpMBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHow pasHuLbl, CAernkKa NpUM3HaeTcsl B COCTaBe akTUBOB (AebuTopckasi 3a0MKEHHOCTb) Y NMOKY-
natens/ B coctaBe 06A3aTenbLCTB (KpeanTopckas 3ad0MKEeHHOCTb) Y Npogasua, oTpuuaTensHON pasHuupl - B coctaBe 06s3a-
TenbcTB (KpeanMTopckasi 3a0fPKEHHOCTb) Y NOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvae BO3HUKHOBEHUS COOLITUIA, NPMBOASALLNX K OBECLIEHEHNIO, B CO-
oTtBeTcTBUM C lMpunoxeHnem 4.

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

ONPEAENEHWE CMPABEANMBON CTOUMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANIOTHbIX CYETAX

CnpaBeanuesas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTax, B TOM YMCNE Ha TPaH3UTHbIX, BamnOTHBIX cHEeTax, OTKpbI-
TbIX Ha ynpasnstoLLyto komnanuio [.Y. NMN® | a Takke AeHeXHbIX CpeaCcTB HA TOProBO-KIMPUHIOBbIX cHeTax, OTKpbITbIX B HKO
HKL (OA) ansa MNMN®, onpegenseTtca B CyMMe oCTaTka Ha COOTBETCTBYIOLLUX CHETax, OTKPbITbIX HA YNPaBnsAoLLYy0 KOMMaHWIO
0.y. nno.

CnpaBeanueasi CTOMMOCTb OnpeaensieTcsl B COOTBETCTBUMM C METOAOM KOPPEKTUPOBKM CripaBeaIMBON CTOMMOCTH
npv BO3HMKHOBEHWNM cobbITHSA, BeayLlero k obecueHeHmnio (Mpunoxexve 4).
Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 0OEeCLIEHEHWIO, YKka3aH B NpunoxeHun 4.



NOPAAQOK KOHBEPTALIMN CTOUMOCTEM, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CToMMOCTb aKTMBOB U BenuynHa 06a3aTensbCTB, BolpaXKeHHas B BantoTe, OTNIMYHOM OT BantoTbl pacdeta CHA, npu-
HumaeTcs B pacyeT CHA B BantoTe onpegeneHus CHA no bupxesomy Kypcy 3akpbitns (TOD) NMAO «MockoBckasi bupxa» Ha
AaTy onpegeneHns nx crpaseanuBoi CTOMMOCTH (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTa (TOD) NAO Mockosckas Bupxa Ha gaty T oTCyTCTBYeT, TO AN pacyeToB UCNOMb-
3yeTcs Kypc LleHTpanbHoro baHka Poccuiickon ®egepaumm.

B cnyyae ecnu LleHTpanbHbeiM BaHkom Poccuiickon ®efepauum  He yCTaHOBMNEH KypC MHOCTPAHHOW BanioThl, B
KOTOPOW BblpaXxeHa CTOMMOCTb akTUBOB (0653aTenbCTB), k BantoTe onpeaenexHus CHA B cootseTctBuu ¢ MNpasunamm Y MA®,
AencTeyolmMmMN Ha AaTy onpefdenenms CHA, To Mcnonb3yeTcst COOTHOLLEHUE MeXay KyPCOM MHOCTPAHHOW BastoThbl 1 BamoTON
onpegenexusa CYA B cootBetcTBuM C Npasunamu OY MNP, gencreytowmmmn Ha aaty onpegeneHus CHA, onpegensemoe Ha
OCHOBE Kypca 3TVX BamntoT MO OTHOLLEHWUIO K POCCUINCKOMY py6nto, ycTaHoBneHHoro LieHTpanbHbiM BaHkom Poccuiickon de-
Aepaunu. Mony4yeHHoe 3HaYeHVe OKPYrnseTcs no npasunaMm MaTeMaTU4ecKoro OKpyrneHus 40 NSTHaguaTh 3HakoB nocne
3anaTon.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKIALAX

Pa3melLeHne aeHexHbIX CPeacTB Mo JOroBopy 6GaHKOBCKOro BKNaaa (ganee — 4enos3nT) MOXET OCYLLECTBATLCA Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHogaTenscTea Poccuin-
ckon ®enepauuu.
CnpaBegnveas CTOMMOCTb pa3MeLLEHHOro Aeno3nTa A0 HAaCTYNNeHNsi Cpoka ero NofiHOro NorawieHns, yCTaHoBMNEH-
HOro JOroBOPOM, OnpeaenseTcs B criefyloLwwem nopsiake:
. B CyMMe ocTaTka [eno3uTa, yBEeNMYEHHON Ha CYyMMY MPOLIEHTOB, paccYMTaHHbIX Ha AaTy onpeaeneHns crpaBennu-
BOV CTOMMOCTU MO CTaBKe, NpegyCMOTPEHHOM LOrOBOPOM, €CINM CPOK NOralleHns enosumTa - «40 BOCTpeboBaHUA;
e  Ecnu cpok noraweHust aenoaunta He 6onee 1 (04HOro) roga, v cTaeka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpegeneHus cnpaeBeasIMBon CTOMMOCTH, CNpaBeanvBas CTOMMOCTb Aeno3nTa Npu3HaeTcsl paBHOM OCTaTKy AEeHEeX-
HbIX CPEACTB BO BKINaje, YBENMUYEHHbIX HA CYMMY NMPOLIEHTOB, PaCCYUTaHHbIX Ha AaTy onpeAeneHnsi cnpaBeaiuBoin
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHON aoroBopoM. Ecnu ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPUMEHSAETCA METo NPUBEAEHHON CTOMMOCTM ByayLUMX OEHEXHbIX MOTOKOB.
e B uHbIX cnyyasix B cymme, onpeAeneHHoNn ¢ UCMonb3oBaHMeM MeToAa NPUBEAEHHON CTOMMOCTU OyAyLLINX AEHEXHbIX
MOTOKOB Ha BECb CpPoK Aeno3uta. Mpu aTom cnpaBeanveas CTOMMOCTb Ha KaXkayto AaTy pacdeTa Takomn cripaBennu-
BOW CTOMMOCTM He MOXET ObITb HMXe CyMMbl, koTopasi 6bina 66l Bo3BpalueHa B MNP npu ycnoBum pactopxeHus
[eno3nTHOro LOroBopa Ha AaTy OLEHKM.

B cnyyae BHeceHVs1 M3MEHEHWIN B YCMOBUS OnpefeneHns cpoka AoroBopa MakcuMarbHbIA CPOK onpedensercs B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM Aeno3nTa, AeVCTBYIOWMM Ha AaTy onpedeneHvs cnpaBeanvBor CTOMMOCTU, MpUYeM
HaKoMMeHne cpoka BKnaga He NPOMCXOaMUT.

CnpaBeanvBas CTOMMOCTb [ENo3nTOB OMpeAensieTcd B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CnpaBedfIvBON
CTOMMOCTM MpU BO3HNKHOBEHUN COOLITUSA, BeayLlero k obecueHenuto (Mpunoxexune 4).

Cnucok obwmx cobbITuin, NPUBOAALLNX K obecLeHeHnto, ykasaH B [Mpunoxenunm 4.

METOA NPUBEOEHHOW CTOMMOCTU BYAYLMUX OEHEXHBIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB PacCcyYnTbIBAETCS Mo (bopmyne:
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n

n=1 (1 + r) P35

roe:



PV - cnpaBeanueas (npueegeHHas) CTOMMOCTb akTvBa (0bsi3aTenscrea);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl NoralleHns akTuea (06s3aTenbCTBa), HauMHas ¢ AaTbl onpeaeneHus
CYA;
Pn
- CyMMa N-0ro [IEHEXHOro NoToKa (MPOLEHTLI M OCHOBHAs cymma);

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

D

n <
- KOMMYECTBO AHel oT AaThkl onpeaenexdus CUA 0o AaThbl N-0ro AeHEXHOro NnoToka;

I - CTaBKa OUCKOHTUPOBaHUA B NpouleHTax roaoBbIX, onpegeneHHasa B COOTBETCTBUM C HacToAWwMMun ﬂpanmaMM.

Mopsaok onpeaeneHnsa U KOPPEKTUPOBKU AeHEXHbIX NMOTOKOB

[eHexHble NOTOKM, BKMoYasi ﬂpOLleHTHbIVI [oxon, paccyMTbiBalOTCA B COOTBETCTBUKU C yCloBUAMU O0Oroeopa, narton
OEHEXHOro noToka CHUTaeTCa OXungaemad gata, B KOTOPYH niaHunpyeTca nocTtynneHne AeHeXHbIX cpencTB, COOTBETCTBYHO-
waa aaTte OKOH4YaHUA N-oro nepuoada (38 NCKNo4YeHmnem crny4yaeBs 4OCPOYHOro norawleHmna oCHOBHOIo p,onra).

CyMMbI AEHEXHBIX MOTOKOB PacCYMTLIBAIOTCS C YYETOM KanuTanusaummn NpoLEeHTHLIX OXOA0B, eCiv 3TO NpeaycMoT-
PEHO YCNOBUSIMM OrOBOpA.

Mpadhnk AeHEeXHbIX MOTOKOB KOPPEKTMPYETCS B Cryvae:

° BHECEHUS U3MEHEHWI B [OrOBOP (B TOM YMCIE B YacTU U3MEHEHUSI CTaBKM NO JOrOBOPY, CPOKa AENCTBMSA JOroBopa,
NepuoaNYHOCTM NN CPOKOB BbIMNaThl MPOLEHTHBLIX JOXOA0B),
o N3MEHEHUS CYMMbl OCHOBHOTO AoNra (MOMOSIHEHNS!, YaCTUYHOro JOCPOYHOrO NoralleHnst OCHOBHOIO J0rra, CNv OHO

He 6bINo y4TeHo B rpaduke).

ﬂop;mox U nepnoanyHOCTb onpeanerieHNUA CtTaBkM OUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONpedenseTcs Mo COCTOSIHUIO Ha Kaxayko AaTy onpeneneHnsl crnpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

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

CTtaBka No [OroBOpY NPU3HAETCst PbIHOYHOW, eCNW A0roBOp 3akmnoyveH ¢ 6aHKoM, KoTopbii BXoauT B lNepeyveHb cu-

CTEMHO 3HaYMMbIX KPEOUTHbIX OpraHn3auuin, yTeepxaeHHbln baHkom Poccnm Ha OCHOBaHWM METOAMKU, YCTaHOBIEH-

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

opraHusauuii», n onybrnmkoBaHHbI Ha canTe BaHnka Poccun www.cbr.ru.

e  CpenHeB3BeLLEHHOW NMPOLIEHTHOM CTaBke, onybnukoBaHHo baHkom Poccun Ha faTty onpeaeneHunsi cnpaseanveon
CTOMMOCTU Aeno3unTa, ECNv NPOLEHTHasA CTaBka, NPefyCMOTPEHHas AOroBOPOM, OTIIMYHA OT PbIHOYHOM.

Moa Ony6nukoBaHHoW BaHkom Poccum cpeaHeB3BEeLLIEHHOM NMPOLEHTHOW CTaBKOW NogpasymMeBaeTcs pasMelleHHasa
no agpecy B cet MiHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaLMsi 0 NPOLIEHTHbIX CTaBKax no
genosuTam (Bknagam), pasmelleHHbiX B uenom no Poccuiickon ®epepaumn 3a mecsu, Hanbornee 6nmskun k gate
onpepgeneHus cnpaBeaiMBo CTOMMOCTH, B BantoTe, COOTBETCTBYIOLLEN BaNOTe AEN03UTa, Ha CPOK, CONOCTaBUMBbIN CO
CpPOKOM, OCTaBLLEMCS 10 AaTbl NnoralleHust (Bo3spaTta) Aeno3nTa Ha gaTy onpeaeneHust cnpaBeannBoi CTOMMOCTH, B
COOTBETCTBUM C pa3BEPHYTOW LLKaroMn.

Ecnu Bank Poccuu nepectaeT nybnvkoBaTe CBeAEHUS O NPOLIEHTHBIX CTaBKax no Aenosutam (Bknagam), pasmeLleH-

HbIX B LernoM no Poccuiickon Pepepaumm, a gaHHble NepeHocATcst B pasfen «PeTpocneKkTMBHOW MHopMaummny,


http://www.cbr.ru/

YnpaensioLias KOMNaHusl BpaBe NOMEHSITb UCTOYHUK AaHHbIX N0 CBOEMY OGOCHOBaHHOMY 3KCNEepPTHOMY (MOTUBMPO-
BaHHOMY) CY>XAEHUIO.
Ecnn Hambonee no3fHsas cpedHeB3BeLLeHHasi MPOLIEHTHasi CTaBka, packpbiTasi Ha cante BaHka Poccum, paccuutaHa

paHee, YeM 3a Mecdl A0 AaTbl onpeaeneHna cnpasep,nmaoﬁ CTOUMOCTH, PblHOYHaA CTaBKa NOANEXNT KOPPEKTUPOBKE.

[ns onpegeneHns Heo6XoANMMOCTU KOPPEKTUPOBKN PbIHOYHOW (CPEeAHEB3BELLEHHON) CTaBKM NPUMEHSIeTCS CneayoLwmnin

noaxon;

e KntoveBas ctaBka baHka Poccuu, gencteoBaBluas Ha nocnegHni paboynin AeHb Mecsua, 3a KOTopbIn onpeaeneHa
CcpedHeB3BeLLeHHan CTaBka, CpaBHMBAETCA C KNoYeBOW cTaBkon baHka Poccuu, gencTeytollen Ha gaTy onpeae-
neHnst cnpaBefiMBON CTOMMOCTH;

e ecnu knoveBas crtaBka baHka Poccun He uaMmeHnnacb 4O MOMEHTa OnpeAeneHns cnpaBeffiMBon CTOMMOCTH, B
KayecTBe PbIHOYHOWM CTaBKW (CTaBKU AWCKOHTUPOBaHWA ANs 06a3aTenbCcTB NO apeHde) NPUMeHseTcs nocneaHss
packpbiTas cpefHeB3BeLLeHHas CTaBKa;

e ecnu kntoveBas ctaBka baHka Poccun nameHunacb 4o MOMEHTa onpeaeneHns cnpaBeaiuBon CTOUMOCTH, B Kade-
CTBE PbIHOYHOW CTaBKM (CTaBKW AMCKOHTUPOBaHWUS Ans 06a3aTenbCcTB NO apeHAe) NPMMEHSIeTCs NocneaHsas pac-
KpbiTas cpedHeB3BeLLeHHas CTaBka, KOTopas KOPPEKTUPYETCH NPONOPLMOHanbHO n3MeHeHuto KnioyeBow cTaBku
BaHka Poccun, T.e. 3Ha4yeHne pbIHOYHOW (CpedHEB3BELLEHHON) CTaBKN N3MEHSIETCS B TOM e NPOonopLmm, B KaKon

Mn3MeHunnachb KrnoyeBasd CTaBKa.

ONEPALUMNOHHAA OEBUTOPCKAA 3AAOIMKEHHOCTDb

Mpu3HaHve gebutopckon 3a40MKEHHOCTN ONepaLMOHHON OCYLLECTBNSETCA HA OCHOBaHUM YCNOBUWA NoralleHns v
[ONYyCTUMbIX CPOKOB MPOCPOYKN UCTOMHEHUS 06513aTEeNbCTB KOHTPAreHToB, YCTAaHOBIEHHbIX MO KaXaoMy BuOy AeOUTopcKon
3a[0/DKEHHOCTM B COOTBETCTBYIOLLMX NPUNOXEHUsIX HacToswmx MNpasun onpegenedns CYHA. OTcyTcTBME yKa3aHUSA Ha BO3-
MOXHOCTb NPU3HaHWA OeOMTOPCKON 3aJ0JPKEHHOCTU OMEpPaLMOHHON O3HAYaeT, YTO Takas 3adO0fMKEHHOCTb He MOXeT ObiTb
KBanuduumMpoBaHa, kak onepaLoHHasi.

HebuTopckas 3a40MmKEHHOCTb, MO KOTOPOW BbISIBNIEH OOUH UITM HECKOJTbKO NMPU3HAKoB 06eCLEHEeHUs, Yyka3aHHbIX B
MpunoxeHun 4, Kpome AONYCTUMOWN NPOCPOYKM 00513aTENBCTB B paMKax OMepaLvoOHHOro LMKNa, He MOXeT BbiTb NpusHaHa
onepauroHHOMN.

Oebutopckasi 3a40MKEHHOCTb C NMOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb MPM3HAHa onepauuoH-
HOW (Hanpumep, eCnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHUKM NOralleHUsl Takow 3aJ0MMKEHHOCTH).

YnpaBnsawLlas KoOMnaHusa OOImKHa MPOBOAUTbL aHanm3 YpOBHSI pyUcka Nno OebuTtopckon 3adormKeHHOCTU, KoTopas
paHee Obina kBanuduLpoBaHa onepaLMoHHON, 1 NO MHOW AeBUTOPCKON 3a40MKEHHOCTH, NPU3HAHNE KOTOPOW OCYLLECTBS-
eTcs.

AHanus ypoBHsi pycka NpoBOAUTCS:

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

e [pW NepBoOHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;

e Ha MOMEHT nepexofa AeOUTOPCKON 3a0MMKEHHOCTM M3 cTaTyCca «OMnepaLyoHHON» B CTATyC «NPOCPOYEH-
HOMY.

[ns uenew npoBeaeHus aHanunsa, YnpasnsoLas KoMnaHus UCNonb3yeT AOCTYMNHYH0 el 060CHOBaHHY 1 NoaTBep-
Xaaemyro nHdopmaumio.

B npouecce aHanusa YnpaensiioLias KoMnaHusi onpegensieT:

® BO3MOXHOCTb KBanudukaumm 0eOUTOpCKOM 3a0MMKEHHOCTM B KA4eCcTBE OMNepauuOHHOW, MpU3HaHUE KOTOPOW OCy-
LLIeCTBIISIETCS BNEPBbIE;
® He0HXOOUMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a0MMKEHHOCTH, paHee NPU3HAHHOW ONepauUoOHHON.

Bonee noapo6HO MHpOpMaLMSA O KpUTEPUAX KBanudmkaumm pasHbix BUAOB 4EOUTOPCKOM 3a40IMKEHHOCTU KaK one-

paLMOHHOW pacCcMOTpeHa B COOTBETCTBYHOLLMX pasaenax HacTosilwmx Mpasun onpeaenexms CHA.



B TeueHune Bcero Cpoka KBaJ'IVI(*)MKaLI,MM ,D,e6MTOpCKOﬁ 3a40J/TKEeHHOCTU KaK OI'IepaLl,I/IOHHOIZ, ee cnpaseanmeasa CTou-
MOCTb onpeaenaeTca B HOMYHaNbHOW BENMYMHE Ha aaTy onpeaeneHns cnpaBeasiuBo CTOMMOCTU B OTCYTCTBUE UHBIX NMpU-
3HaKkoB obecLeHeHus.

NOPAAOK ONPEAENEHUA CMTPABEAJINBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

Cl'lpaBe,D,J'IVIBaFI CTOMMOCTb KpeanTOPCKOM 3a40SMKEHHOCTIN onpeaenseTca B pa3mepe ee octaTtka Ha gaty onpege-

nexust CHA. He guckoHTupyeTtcs.

CnpaBeanueas CTOMMOCTb 0643aTeNbCTB MO BbiNfaTe BO3HArpaXaeHUn 1 pacxoaoB, CBA3aHHbIX C 4OBEPUTENbHbLIM
yrnpaBneHneMm, Npu3HaeTCca B CyMMe, He MpeBbILIAloLLEN NpeaenbHO AONYCTUMBIN pa3Mep BO3HarpaXKaeHUn Ha aaty npysHa-
HUs B cooTBeTCcTBUM ¢ [Npasunamu Y MN®, a Takke B cymme, He NpeBbilatoLlel chopMMpOBaHHLIN pe3epB Ha NPU3HaHUS
COOTBETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae hopMmMpoBaHnsi Takoro pesepsa)

B cny4ae, ecnu B pacyet CHA NN BknioyeH pesepB Ha BbiNAaTy BO3HArpaXkaeHUn, annpokcMmaLums BENNYNH, Nog
KOTOpblE NPOMCXOANT hOpMUPOBaHME pesepBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb yKa3aHHbIX Hbke 0053aTenbCTB onpeaenseTcsi Ha OCHOBaHWM OOKYMEHTOB, MOATBEPXAa-
IOLLIMX OKa3aHHbIe YCMyru (annpokcumaums He NPUMEHSAETCS):

- pacxofpl No o6cnyxmnBaHuo 6aHKOBCKNX CHETOB (BKMOYas BantoTHBIN KOHTPOIb);
- pacxodbl No onriate yCcnyr opraHn3aLmin no COBEPLUEHNIO CAEMNOK U 0OCNY>XMBaHUIO CHETOB B TaKMX OpraHmn3aLmsx;
- pacxodbl TPETbUX NUL, onnadynBaemMble B COOTBETCTBMU C JOrOBOPOM 06 Oka3aHumM yCnyr cneumanm3ampoBaHHOro aenosunta-

pusi.

NOPAAOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO BbLIMNATE
ANBUAEHOOB U AOXOAA NO LEHHLIM BYMATAM

[Hebutopckas 3agomKeHHOCTb MO BbinnaTe AVBUAEHLOB MO NasiM NaeBbIX MHBECTULMOHHBIX POHAOB 1 NasiM (aKumin)
MHOCTPaHHbIX UHBECTULMOHHBIX (POHAOB NMpU3HaeTCs OnepauyoHHON, B OTCYTCTBME NPU3HAKoB obecLeHeHns:
e B TeyeHue 25 pabounx gHew ¢ aatbl NpU3HaHUA 4eOUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabounx AHen ¢ AaTbl NPU3HaHNA 4eBUTOPCKON 3a40MKEHHOCTU MHOCTPaHHbIX 3MUTEHTOB, a
TaKKe MeXayHapOAHbIX Kopnopaumi.

OueHka cnpaBefnnBo CTOMMOCTY AebUTopCKoW 3a40MKeHHOCTU MO BbinnaTe AUBUAESHAOB MO akuMaM nasm nae-
BbIX MHBECTULMOHHbLIX (DOHAO0B M Nasim (aKLuMii) MHOCTPaHHBIX MHBECTULIMOHHBIX (POHAOB ONpeaenseTcs B TEYEHNe BCEro Cpoka
KBanmukaumm Takon 3af0MmMKEHHOCTM KaK onepaumMoHHON NCXoast Us:

KonnyecTBa naeB NaeBOro MHBECTMLMOHHOTO hOHAa UM naes (akuuin) MHOCTPAHHOIO UHBECTULMOHHOTO choHaa
COOTBETCTBYIOLLEN KaTeropuu (Tuna), ydTeHHbIx Ha cyeTe geno NMN® Ha gaTty, Ha KOTOpyto ONpeaenslTca nuua, nMerLmne
npaBo Ha nomnyyeHve AmBuaeHda (Aoxoaa) n obbsBAEHHOro pasMepa AvBuaeHAa (Aoxoda), MPUXOASLLErocs Ha o4uH nawn
naeBoro MHBECTMLMOHHOIO YOHAA MMM Naw (aKumMi) MHOCTPAHHOTO MHBECTULIMOHHOIO hOHAa COOTBETCTBYHOLLEN KaTeropum
(Tvina) 3a BblYeTOM Hanoros 1 c6opoB, ecrnv 3TO MPUMEHNMO.

B cny4yae otcyTcTBMSA odhmLmansHON nHdopMaumm 0 pa3mepe Harnora Ha 4oxoAbl No LeHHbIM Bymaram nHocTpaH-
HbIX AMWTEHTOB, NOANeXallero yaepxaHuio, NpuMeHseTca MakcumarnbHO BO3MOXHasA cTaBka Hanora B pasmepe 30%. Mo
bakTy NOCTYNNeHNs Taknx JOXO40B/AMBMAEHA0B Ha 6aHKOBCKMe cyeTa Ynpasnstower komnanum [1.Y. NN B pasamepe, Bknio-
yatoeM B cebst cymmy Hanora, Ynpaenswowasa KoMnaHus goHavmcnseT 4ebutopckyro 3a40MKEHHOCTb HA CyMMYy Harora.

Mo ncteyeHun cpoka keanudmkaumm 4edbUTopPCKon 3a40MKEHHOCTM Kak onepaunoHHON, cnpaBeannsas CTOMMOCTb
onpegenseTcsa B cooTBeTCTBUM C [punoxeHnem 4.

Cnncok 06Lwmx cobbITUi, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.



ONPEAENEHUE CMPABEANMBON CTOUMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO MPOLEHTHOMY (KYINOH-
HOMY) goxony, YACTU4HOMY/NMONMHOMY MNMOrAWEHUIO SMUTEHTOM OCHOBHOI'O AIONTA MO AONTOBbIM
LEHHbIM BYMAIAM

[lebutopckas 3a00/MKEHHOCTb NPU3HAETCA ONepaLnoHHON, B OTCYTCTBUE NPU3HAKOB 0GecLieHeHs:

. B TeueHne 7 paboumnx gHew ¢ Aatbl NpU3HaHWUA 0eOUTOPCKOM 3a40MKEHHOCTM POCCUNCKNX SMUTEHTOB, BKINtoYas 3a-
OOJPKEHHOCTb 3MUTEHTOB — MEXAYHaPOAHbLIX KOprnopauui;
. B TeueHne 10 pabounx gHel ¢ gatbl NPU3HaHUS 4eOUTOPCKON 3a40/MKEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOW 3a40MKEHHOCTU NO NPOLIEHTHOMY (KYNOHHOMY) IoXoAy NO AOMrOBbIM LiEH-
HbiIM Oymaram B Te4YeHue BCero cpoka NpuaHaHust 4eOGUTOPCKON 3a40IMKEHHOCTM OMepaLMOoHHON onpedensieTca B pasmepe,
onpegeneHHoOM Ha gaTy HacTynfeHust Cpoka MCMOSNIHEHMS COOTBETCTBYIOLWEro obasarenbcTBa (gaTty UCTEYEHUs KynOHHOro
nepuoaa) B COOTBETCTBMM C YCIIOBUSIMU BbINycKa LeHHOM Bymaru, 1 UCXOAs N3 KONMYEeCTBa LieHHbIX Bymar Ha gaTy HacTynne-
HUS YKa3aHHOro Cpoka.

OueHka cnpaBegIMBOM CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTUN MO YaCTUHHOMY/MOSNTHOMY MOraLLEeHNI0 SMUTEHTOM
OCHOBHOrO AoJsira Mo A0SroBbIM LEHHbIM Oymaram B TeYeHMe BCEro Cpoka Npu3HaHusa ebUTopCcKon 3a0imKeEHHOCTU onepa-
LIMOHHOW onpeaensieTcsa B paaMmepe, onpeaeneHHoM Ha AaTy HacTynneHns cpoka UCNONHEHNSA COOTBETCTBYOLLEro oba3arterb-
CTBa B COOTBETCTBMM C YCIOBUSIMU BbIMyCKa LEHHOW ByMaru, 1 NCXOAA U3 KONMYECTBA LieHHbIX Oymar Ha gaTy HacTynneHusi
yKa3aHHOro Cpoka.

Mo ucteyeHnn cpoka KBanudukaumm 0edbUTopckon 3a40MKEHHOCTU Kak OnepaLMoHHON, crpaBeainBasi CTOMMOCTb
onpegensaeTcsa B cooTBeTcTBUM C [punoxeHuem 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMI0, Yka3aH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQ/IMBOV CTOMMOCTUN AEBUTOPCKOW 3AAOMKEHHOCTHY MO NPOLIEHTHOMY floxoay
no AEHEXHbIM CPEACTBAM HA CYETAX

Hebutopckasi 3af0MMKEHHOCTb MO NPOLEHTHOMY A0X04Y MO AEHEXHbIM CpeacTBaM Ha cyeTax yrnpaBnsitoLLen KOM-
nanum [1.Y. MU kBanuumumpyeTcs Kak onepaumoHHas, B Cnyyae OTCYyTCTBUSA NPU3HaKoB obecLeHeHns ¢ AaTbl NPU3HaHns o
Aatbl BbiNnaThl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C OTOBOPOM/COrnalleHNEM.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a0MKEHHOCTM MO NPOLIEHTHOMY A0X0AYy MO AEHEXHbIM CPpeAcTBaM Ha
cyeTax ynpasnstoLien komnadum [1.Y. NMAN® onpenenseTcs B CyMMe Ha4uMCNEHHbIX COrMacHo YCIoBUSIM AOroBopa/cornallueHuns
NPOLIEHTOB Ha CyMMY HECHW)XaeMOoro ocTaTka, B Crlyvyae, eCniv yCroBuUsi HAYMCNEHUSA NMPOLIEHTOB HE YCTAHABNUBAKT MUHU-
MarbHbIA HECHWXAEMBI OCTaTOK, NMPU CHKEHMN KOTOPOro NPOLIEHThI HE BbIMMA4YMBaOTCS.

B nHoM cny4yae — NpoueHTHbIV foX04 NpU3HaeTcs B AaTy ero Bbinnatbl 6aHkom Ha cyeT YK Y. MNO.

Mo ucteveHun cpoka kBanmgukaumm 4ebUTOPCKON 3a00IMKEHHOCTM Kak ONepaLyMoHHON, a Takke B Cry4yae BbisiBle-
HWS MHbIX CODBLITUI, NPUBOASALLMNX K 0OecLeHeHnto, cnpaBeaAnuBas CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM ¢ [NpunoxeHmem
4,

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

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTU AEBUTOPCKOW 3AAOMKEHHOCTM NO AEHEXHbLIM CPEQ-
CTBAM, HAXOOALWMMCA Y MPOPECCUOHAINBHbLIX YHACTHUKOB PbIHKA LLEHHbBIX BYMAI

[ebutopckasa 3ag0mKeHHOCTb MO AEHEXHBIM CpeacTBaM, HAaXOASALWMXCS Y MpoeccuoHanbHbIX Y4acTHUKOB pbiHKa
LieHHbIX Bymar, kBanuduumpyeTcs Kak onepauuoHHas, B Criyvyae OTCyTCTBUSI Npu3HakoB obecueHeHns, a Takke He bonee 3
pabounx gHen ¢ AaThl, KOrga ynpaensiowas KOMNaHus Belpa3unna HaMepeHue O BbIBOAE AEeHEXHbIX CpeacTB CO cyeTa B yCTa-
HOBMEHHOM (POPME COrnacHoO 3akmnYeHHbIM JOoroBopam (cornatleHnsam), B criydae, ecnv B TE4EHNE yKa3aHHOro Cpoka AeHex-
Hble CPeACTBa He NomnyyeHbl Ha cyeT Ynpasnsowen komnandnm A.Y. MNO.

NHbopmaumio o HemcnonHeHun 6pokepoM TpeboBaHMsA YNpaBrstoLwen KOMNaHum O BbIBOAE AEHEXHbIX CPeACTB
npepoctaenseTcsa B CneumannsMpoBaHHbIN OEN0o3UTapuin He NO3HEee AHSA, CeayloLero 3a OKOHYaHWeM YCTaHOBMEHHOMO
CpokKa.

CnpaBeanvBoi CTOMMOCTbLIO AeOMTOPCKONM 3a40mKeHHOCTU Bpokepa Mo AeHEXHbIM CPeAcTBaM, HaXo4ALWMMCS Ha
BpokepckoM cyeTe, NPM3HAETCS CyMMa ocTaTka AeHeXHbIX CPEACTB Ha KOHEL, AHS NOCne COBEpLUEHNs BCEX onepaLumn ¢ ak-



TmBamu NMAN®. BenuunHa gebutopckon 3a00mKeHHOCTU Gpokepa AoMmkHa coBnaaaTh C CyMMOW OEHEXHbIX CpeacTB, OCTaB-
LUMXCA B pacnopshkeHnn 6pokepa Ha ocHoBaHum OTyeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbI onpeaenseTcs CTou-
MOCTb YUCTbIX aKTUBOB.

Mo ucteveHun cpoka kBanugukaumm 4ebUTOPCKoN 3a40MKEHHOCTM Kak OnepaLyMoHHON, a Takke B Cryyae BbisiBNe-
HWS MHbIX CODBITUI, NPUBOAALLMX K 0OeCLeHeHNIo, CnpaBeaAnvBas CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C [NpunoxeHmem
4,

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

ONPEOENEHUE CMPABEANIMBOXA CTOMMOCTW NPOYEN AEEUTOPCKOW 3A0OMKEHHOCTH

B pamkax HacTosawmx Mpasun onpegenernna CHA k npoyen 4ebutopckon 3agormkeHHOCTN OTHECEHbI B TOM Yucne

cnenywolive BAAbI:

e [lebutopckas 3a40mKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEpLUEHUs CAeNoK ¢ umyllectsom MND, no koTopbiM
HacTynuna Hanbonee paHHASA AaTa pacyeTos;

e [lebutopckas 3agormKeHHOCTb ynpaenstoLen komnaHum nepeg MAN®;

e [lebutopckas 3a40MmKeHHOCTb, BO3HUKLLIASA MO AOroBOpaM C ayaUTOPCKON OpraHn3aumnen, OLEHLLIMKOM, cneumanmnam-
poBaHHbIM Aeno3uTapueM, permcTpaTtopomMm, ykasaHHbimu B Mpasunax OY MNMUO®;

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLAS MpU OnaTte pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM YNPaBNeHNeM;

e [lebutopckas 3a00mKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe nepeBoa AEeHEXHbIX CPEACTB («AEHbIN B MyTU»);

e [leGuTOopckasn 3af0mMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe OT3biBa NULUEH3uKn y 6aHka nnm 6pokepa;

o [lebutopckas 3agomkKeHHOCTb No Hanoram, cbopam, NoLnMHaM B B1oaKeTbl BCEX YPOBHEN;

e [lebutopckas 3af0MmMKEHHOCTb NO BO3MELLLEHWIO CYMMbI Hanoros 13 6rogxeTa PO;

e [lebutopckas 3a40MmKeHHOCTb, BO3HMKLIAA B pe3ynbTaTe nepegayv espoobnurauuii B onnaTty 3ameluaroLmx obnm-
raumi nNpu nx pasmeLleHnmn (B ToM Yncne B criyyae nepegayum (YCTYnKM) BCEX MMYLLECTBEHHbBIX U MHbIX NpaB No eB.-
poobnuraumnsam poCCMNCKUM LOPUANYECKUM NnLaMm);

e [lebutopckas 3a40MmKeHHOCTb MO NPUYMTAIOLWENCS NPEMUM NO BHEOMPXKEBBIM NMPOM3BOAHBIM (PMHAHCOBBLIM MHCTPY-
meHTam (BIMoW);

e WHasa pebuTopckas 3agormKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3aa0/MKEHHOCTb KBaJ'IVI(bVILI,VIpyeTCFI KaK onepaunoHHasa:

¢ [lebuTOopcKasi 3a40MKEHHOCTb, BO3HUKLIAsA B pe3yfibTaTe COBepLUeHNA caenok ¢ umywectsom MU, no koTto-
pblM HacTynuna Hambornee paHHSsA faTta pacyeToB, ecnv OBbLLMI CPOK MoralleHns Takow 3a40/MKEHHOCTY COrfTacHO YCIOBUAM
cAenku He npesebiaeT 15 pabounx gHew (C y4eTOM Cpoka MPOMOHraummn 1 nepesaknioyeHnin 4OroBOpoB), - C AaTbl MPU3HaAHWSA
00 AaTbl noralleHnsa corfnacHo ycrnoBuam COENKN. |_|pl/l 9TOM ,EI,OI'IyCTI/IMbII7I CPpOK HapyLlleHusa obs3atenbcTB KOHTpareHTom co-
ctaBnseT 3 pabounx gHsi, B Te4eHMe KOTOPbIX 3a40/MKEHHOCTb TakkKe KBanmduumpyeTcst onepauuoHHON.

® [le6buTopckas 3af0MmKeHHOCTb ynpasnsiowen komnaHum nepepg MU®P - B TeueHne 25 pabounx aHewn ¢ gatbl BO3-
HWKHOBEHUS KBanuduumpyeTca B KayecTBe onepaunoHHon. Mpu Hanuymm 060CHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO)
CyXOeHust YNpaBsnsoLen KOMnaHum o TOM, YTO YBENMYEHNE CPOKOB MoralleHns 4ebutopckon 3a40mKEHHOCTU He ABNSETCA
cneacTBMEM HEraTUBHbBIX MPOLECCOB, BOSHUKLIMX B AEATENBbHOCTU YNPaBNAOLEN KOMNaHUK, a TakKe Hanm4me JOKYMeEHTarb-
HOro NOATBEPXAEHUS OT yNpaBnsAOLLE KOMMAHUN CPOKOB MOralleHns 3a0MMKEHHOCTH, Takas 3al0/KEHHOCTb NPOoAoImKaeT
OTHOCUTBLCS K ONepPaLMOHHON.

o [lebutopckas 3af0MKEeHHOCTb, BO3HUKLUAA MO 4OroOBOpPaM C OLIEHLUUMKOM, CneuManM3upoBaHHbIM Aeno3uTa-
puem, peructpatopom, ykasaHHbiMu B MpaBunax OY MU®, a Takke aebuTtopckas 3a40KeHHOCTb, BO3HMKLIAA NpuU
onnate pacxoAoB, CBA3aHHbIX C AOoBepUTeNnbHbIM ynpaBneHuem MU® — ¢ gatbl npusHaHWs 40 OaTbl OKOHYAHUSA CpoKa
OKasaHusl yCrnyr B COOTBETCTBUM C YCMOBMSIMU 3aKIMHOYEHHbIX AOroBOPOB. [JonyCcTUMEIN CpoK HapylleHust 06s3aTenscTs co-
ctaBnsieT 25 pabounx gHel, B Te4EHUE KOTOPbIX 3a40/MKEHHOCTL BCE eLle KBanuduuupyeTcs onepaumnoHHon. Mpu Hanuunm
000CHOBAHHOIO 3KCNEPTHOMO (MOTUBUPOBAHHOTIO) CYXXAEHMS YNPaBsaioLEen KOMNaHn 0 TOM, YTO YBENNYEHNE CPOKOB OKa3a-
HWUS1 yCNyr unu norawueHns 0ebUTopcKon 3aJ0MKEHHOCTU He SABMNAETCA CNeACTBUMEM HEraTMBHbIX MPOLIECCOB, BO3HUKLLMX B



[eATeNbHOCTM OOMMKHUKA U NPU HAaNU4YMM SOKYMEHTarbHOro NOATBEPXKAEHMS OT KOHTpareHTa UHbIX CPOKOB MoralleHust 3a-
AOrmKeHHoCTK / okasaHus yenyr MNP aenseTcs ocHOBaHUEM ANS YBEMUMYEHUs Cpoka KBanudmkaLumm Takon 3a40MMKEHHOCTN B
KayecTBe onepauMoHHON A0 AaTbl, YKasaHHOW B NMPeACTaBreHHbIX JOKyMeHTax.
¢ [le6buTOopcKas 3afA0MmKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe NnepeBoaa AEHEXHbIX CPeACTB («AeHbIN B NyTU») —
B TeyeHue 3 pabounx gHern ¢ gaTbl NPU3HAHNS TakOM 3aA0MKEHHOCTU.
. [ebutopckas 3aAoMmKeHHOCTb, BO3HUKLLIAA B pe3ynbTaTe nepepayu espoobnuraumin B onnaTty obnuraummn
npu nx pasmMellueHumn (B TOM Yncrne B criyvyae nepepaym (yCTynku) BCcex MMyLLeCTBEHHbIX U UHbIX NpaB Nno eBpoobnu-

rayMsiMm poCCMUCKUM HOPUAMNYECKMM Nuuam) — ¢ AaTbl BO3HUKHOBEHMS [0 AaTbl NoralleHns kBanuduumpyeTcs B KayecTse
onepawmMoHHON.

. De6utopckasa 3a40MmKeHHOCTb MO NPUYUTaIOLLEACHA NPEeMMU N0 BHeOUPKEBbIM NPOM3BOAHLIM (PUHAHCOBLIM
umHcTpyMmeHTam (BIM®PU) — B TeueHne 10 (gecsatun) kaneHgapHbix OHEN C AaTbl NPU3HAHUS COOTBETCTBYHOLLEN aebuTopckoi
3aJ0/PKEHHOCTM NPW YCNOBUM OTCYTCTBMSA NPU3HAKOB 06ecLeHeHus.

B ob6wem cnyyae gonsa uenen onpeneneHns cnpaBeannBoil CTOMMOCTU OeOUTOPCKON 3ad0/KEHHOCTU eCcnin He onpe-
JeneHa KOHKpeTHasi AaTa ee noralleHusl, HO ykasaH npefenbHbli CPOK, B TEHEHUE KOTOPOro Takas 3aA0MmKEHHOCTb AOMKHa
ObITb MOralleHa, To CPOK MoralleHnsi MPUHUMAETCSs MakCUMarbHbIM B OTCYyTCTBME OBOCHOBAHHOMO 3KCNepTHOro (MOTUBUPO-
BaHHOrO) CYXXAEHWS yNpaBnstoLLen konaHn ob MHbIX CpoKax norallueHns Takon eOUTOPCKON 3a0MMKEHHOCTM.

Ecnu He onpepeneHa kKOHKpeTHas gaTbl noralleHns 4eOUTOPCKOM 3aA0MKEHHOCTU U OTCYTCTBYET NpeaerbHbIN CPOK No-
raweHus, To Ang uenen onpeaeneHns cnpaseanvBoi CTOMMOCTU Tako CPOK MOXET ObITb YCTaHOBMEH Ha OCHOBaHUKM o0boc-
HOBAHHOIO 9KCMEPTHOro (MOTUBMPOBAHHOIO) CYyXAEHUSA YNPaBnstoLwen KOMnaHu.

[ebuTopckas 3agormKeHHOCTb, NoAfiexallas noraweHnlo MMYLLECTBOM, BO3HMKLLASA MO JOrOBOpPaM MeEHbI, HOBaLMK U
OpYrMM aHanornyHbiM 4OroBopam (3a UCKIHYEHUEM Cry4vaeB, OTAENbHO yKa3aHHbIX B HacToswmx lNpaBunax onpegenexHus
CYA), oueHmBaeTcs N0 CTOMMOCTM UMYLLIECTBA, MOAJIEXALLErO NOy4YeHWIo, B COOTBETCTBUM C NOPSAKOM OnpeaeneHus cnpa-
BEAIMBON CTOMMOCTM TaKOro MMyLLIECTBA, YCTaHOBMNEHHbIM HacToAwmmm MNMpasunamu onpegenenns CHA ¢ yueTom MeToamkm
OLEHKWN KPeAMTHOrO pUcka B COOTBETCTBUM C [punoxeHnem 4 (ecnm aTo NpUMEHUMO).

CnpaBeanueasi CTOMMOCTb 4eOUTOPCKON 3a40MKEHHOCTN onpeaenseTcs:

e B cymme cbakTM4YeCcKOro ocraTka 3afOfKeHHOCTM Ha AaTy onpeferieHusi cnpaBegnuMBOW cToumocTu/pgarty
onpepeneHusa CHA B nepuog kBanudukaumnm Takon 3af0MmMKeHHOCTHU Kak onepaunoHHon. [lebnutopckas 3agomKeHHOCTb
paccuuTbIBaeTCs Ha Kaxaylo AaTy onpefeneHns cnpaBeanvMBomn ctoumocTtu. B cnyyae, ecnv pasmep ebutopckon 3afomKeH-
HOCTM He MOXeT BbITb TOYHO onpeaeneH Ha aaty onpeaeneHnsa CYA, To, UCMOMb3yoTCA METOAb! annpoKCcUMaLnm BEMUYMH.

e B CYyMMe, onpeaeneHHON C UCMONb30BaHMEM MeToAa NPMBEAEHHOMW CTOUMOCTH OyAyLUNX AEHEXHbIX MOTOKOB
C Yy4Y4eTOM KpeAuTHbIX puckoB ([MpunoxeHne 4) BO BCEX UHbIX CyYasX.
Cnncok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTW OEBUTOPCKOW 3AOMKEHHOCTU NO CAENKAM PEMNO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agomkeHHocTy no gorosopam PENMO oueHvnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepefaHHbIX AeHEeXHbIX CPeacTB no nepBor Yactu gorosopa PEMNO oo momeHTa ncnon-
HeHns BTOpon Yactu gorosopa PEIO ¢ yueTom NpoLEeHTOB, noanexallmx nonyyeHuto/ynnate B COOTBETCTBMU C YCITOBUSIMU
poroeopa PEMO.

Ecnun cTtoMMocTb UeHHbIX Bymar no BTopown Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT 4OXOA0B
no ueHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, nnm cymMmy MHbIX BbINnaT, OCyLLECTBMSEMbIX B paMkax gOroBopa
PEIO, To pacyeT cnpaBeanBoi CTOUMOCTU KpeauTopckon/aedutopckor 3agosmkeHHocTn no goroeopy PENO ocyuwecTtens-
€TCS C Y4eTOM COOTBETCTBYHOLLMX BbINMaT.

CnpaBeanveasi CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHgom no nepson Yactn PEMO B TeyeHue nepuopa ot
AaTbl UCNONHEHUs NepBor YacTu gorosopa npsimoro PEMO go gatbl ncnonHenuns BTopon vactu gorosopa PEMO kaxabin

! MporHo3Hble 3Ha4YeHUst 06A3aTENLCTB, paccUUTaHHbIe YNpaBnsioLei koMnaHuen, npefocTaBnsioTcs B CneumanmsupoBaHHbIi Aenosnta-
puii Ha kaxayto faty onpefenenvst CHA ¢ ykasaHueMm nepuoaa BblGOPkY 1 OGBSACHSIOLMX NEPEMEHHbIX.

[Ina uenen annpokcumaummn pasmepa akTMBoB (0653aTenbCTB) UCNONb3yeTCca CTaTUCTVKa 3a nocredHne 12 ([BeHapuaTh) NOMHbIX KaneHaap-
HbIX MecsiLeB, NpeaLwecTByoLWmMX AaTte onpegerneHns CHA M. Mpu oTCyTCTBUM Takoro o6bema CTaTUCTUKU METoA annpokcuMaLumm npume-
HUM MpY HaNWYUM JaHHBIX HE MEHee YeM 3a rnocreaHue 2 (4Ba) NonHbIX KarneH4apHbIX Mecsua, NpeawecTsytoWwmx gate onpegeneHuns CHA
nno.

B paty noctynneHus JOKyMeHTa, MOATBEPXKAAIOLLEr0 Oka3aHHbIe YCIyru, MPOVU3BOAUTCS KOPPEKTUPOBKA HAYMCIIEHHbIX 06A3aTENLCTB A0 MX
pearnbHOro 3Ha4YeHusl.



pabounii geHb onpegensietca cornacHo MOOEJIM OUEHKN CTOMMOCTW LIEHHbBIX BYMAI HacTosawwux MNpasun onpege-
nenus CHA.

CnpaBepnueas ctoumocTb o6s3atensctea [MN® no nprnobpeTteHnio LieHHbIX Bymar, paHee nonyyYeHHbIX No Aoro-
Bopy obpaTHoro PEIO 1 peanu3oBaHHbIX 4O MOMEHTa UCMONHEHUST BTOPOW YacTu caenku obpatHoro PEINO, onpepensetca
B pasmMepe crnpaBeanvBoi CTOMMOCTU Takux LeHHbix 6ymar cormacHo MOOEJIN OLIEHKKM CTOMMOCTW LEHHBIX BYMAI
HacTosAwwmx MNpasun onpegeneHns CYA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTU K MONYYEHUI0 NepedaHHbIX AeHEXHbIX CPeacTB no nep-
BOW YacTu goroopa obpatHoro PENO koppekTupyeTcsa B cnyvyae BO3HUKHOBEHUS COOLITUN, MPMBOASALLINX K OBeCLeHEHMIO, B
cooTBeTCTBUM C lNMpunoxeHvem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHuto, ykasaH B [Mpunoxenum 4.

OMNPEAENEHMUE CNPABEQNIMBOA CTOUMOCTU KIIUPUHIOBbIX CEPTU®UKATOB YYACTUSA (KCY) U
PEMNO C KCY

CnpaBeanuesas CTOMMOCTb aKTUBOB, NepeAaHHbIX B KIMPUHIOBbLIN Nyn, OonpeaensieTca B COOTBETCTBUM C HAcTOS-
wmmun MNpaeunamu onpegenenms CHA B obiemM nopsigke.

CnpaBegnveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB yyacTusa pasHa 0 (Honb).

[oxoapl No LeHHbIM Gymaram, nepefaHHbIM B MMYLLLECTBEHHbIV Nyrl, NpuaHatoTcs B coctase MNP, cornacHo HacTto-
awnm Mpasunam onpegenexus CHA.

B octanbHom, caoenkn PEINO ¢ KCY oueHunBatoTcst aHanormyHo cgenkam PEMNO ¢ ueHHbiMu Gymaramu, nopsaok
y4yeTa KOTopbIX onucaH B HacTosiLmx [Npasunax onpegenexnunsa CHA.

CnpaBegnueas CTOMMOCTb JeOUTOPCKON 3aA40MKEHHOCTU K NONYYEHUIO NepeAaHHbIX AEeHEXHbIX CPeACTB Mo nep-
BOM YacTu gorosopa obpartHoro PEMNO koppekTupyeTcs B criy4ae BO3HUKHOBEHUSI COObITUIA, NPUBOASALLMX K 0OEeCLeHeHNIo, B
cooTBeTCcTBUM C lNpunoxexHvem 4.

Cnuncok o6Lwmx cobbiTuiA, NPUBOAALLMX K 0becLeHeHnto, yka3daH B NMpunoxeHnm 4.

NOPSIIOK PACHETA BENWYNHDI PESEPBA HA BbITJIATY BO3HAIPAXOEHUA U UCMOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NMOPAOOK YHYETA BO3HAITPAXOAEHUU U PACXOOOB, CBA3AHHbIX C OBEPUTEJIbHbLIM
YNPABJIEHUEM MU

Pe3epB Ha BbinnaTy Bo3HarpaxaeHusi hOpMMpYyeTCa OTAENbHO B YacTW pe3epBa Ha BbiMnaTy BO3HarpaxaeHus
ynpaBnsioLLeN KOMNAHUM 1 B YacTu pe3epBa Ha BbiNnaTty BO3HArpaXkaeHus cneumMannampoBaHHOMY AeN03UTapuio, Nuuy, ocy-
LLLeCTBMAIOLEMY BEAEHNE peecTpa MHBECTULMOHHBLIX NaeB PoHaan ayamTopckol opraHm3aummn ®oHaa.

Pe3epB Ha BbIinnaTy BO3HarpaxaeHUn, onpeaeneHHbln UCXOAst U3 pa3Mepa BO3HaArpaXKaeHusi, npenyCcMoTpPeHHOro
npasunamu Y NMAN®, HauncnseTcs HapacTarLwmm MTOrOM M OTpaxaeTcs B cocTaBe obsizatenscts MNP B gaTy onpeaeneHus
CTOMMOCTM YMCTbIX aKTMBOB: C Hambornee nNo3aHen M3 AByx AaTt — AaThl Ha4Yana KaneHgapHoro roga unv gaTel 3aBepLUeHnst
(oKoH4aHus) hopMUpPOBaHUS - 4O:

AaTbl OKOHYaHUS KaneHaapHoro roaa;

AaTbl BO3HUKHOBEHMS OCHOBaHUA Ania npekpaileHusa MNP B yactn pesepa Ha BbiNAaTy BO3HArpaXaeHust ynpae-
NALWen kKoMmnaHuu;

Hanbonee nNo3gHen u3 AByx AaT Npuv NpekpaLLleHnn - AaTbl OKOHYaHWsA npuema TpebosaHui kpeanutopos MU unn
OaTbl OKOHYaHWs peanusaumm Bcero umyulectsa MAN®.

Pe3epB Ha BbIiNnaTy BO3HArpaXXaeHUn pacCuMTbIBAETCA OTAENBHO MO KaXAoW YyacTu pesepBa B CreaytollemM no-
psagke:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

pacuy
Si = %*xn
D

roe:

S . o
I- cyMMa HauucneHus pesepBa Ha NepBbiii paboumnii AeHb OTYETHOIO roAa;



D - vonnuecrso paboynx OHer B TeKyLLEeM KaneHaapHoM roay;

CHA™
1 . pacuetHas (npomexyTouHasi) BenuunHa CYA Ha nepsbiit paGounil JeHb OTYETHOTO roAa, B Ko-
TOpbIA HaYMcnseTcsa peseps : , orpefeneHHas ¢ TOYHOCTbIO 40 2 — X 3HAKOB MOCre 3ansaTon no q)opmyne:
CyA — Axmuevr, — Kmy
X T X
@+ ==

D

AKleBbll_ pacyeTHasi BENuMYMHa akTUBOB, BKIoYasa AeOMTOPCKy0 3a40MKEHHOCTb Ha nepBbii pabouni
OeHb oT4eTHOro roga. [JebuTopckyto 3a40mMKEHHOCTb Ha NepBbIv paboyunii AeHb OTHYETHOTO roga HeoBXo0ANMO YUNUTbI-
BaTb A0 Ha4YMCNeHNs BO3HarpaXxaeHWn 1 pesepsa Ha BbINnaTty BO3HarpaxaeHus 3a nepsbii paboymin geHb OTYETHOro
roga. B cnyyae onnatbl B NepBbIvi pabounii 4eHb OTYETHOIO rofa yrnpasnstoLlen komnanven ns NP sosHarpaxaeHui,
Ha4YUCIEHHbIX B NepBbIN pabounii AeHb OTYETHOIO roda, Heo0X0AMMO NpU ONpeaeneHnn pacyeTHOM BENUYMHBI aKTUBOB
Ha nepBbI pabounii 4eHb OTYETHOTO roa YBENUYUTb CYMMY aKTUBOB Ha CYMMY yMniadeHHbIX BO3HarpaXKaeHu B nep-
BbI pabounii AeHb OTYETHOrO roaa.

rn]‘ - BENNYMHA KpeanTopCKom 3a40SMKEHHOCTH be3 y4yeTa Ha4YnUCNEeHHbIX BO3HarpaxkaeHui Ha nepsbli pa-

00uMnn OeHb OTYETHOro roaa.

X - MpoueHTHas cTaBKa, COOTBETCTBYOLLaA:

XW - .
- pa3mep BO3HarpaxgeHus ynpasnsiowen komnasum otHocutensHo CIFCYA, yctaHoBneHHbin MNpa-

Bunamu Y MU (B gonsax), 4eACTBYOLWNIA Ha NepBbI pabounii AeHb OTYETHOIO roaa;

X”p’ - COBOKYMHbI/ pa3mep BO3HarpaxkaeHun cneuuannuampoBaHHOMY Aen0o3nTapuio, ay4MTOPCKON opraHu-
3auun M nuuy, OCYLLECTBNAKLIEMY BeAeHUe peecTpa BragenbLeB WHBECTUUMOHHbIX naesB [P, oTHocuTenbHO
CI'CHA, yctaHoBneHHbIl Mpasunamu OY (B 4oNnsix), AENCTBYIOLWMIA HA NepBbI paboymnii AeHb OTYETHOrO roaa;

X
n. KaXkaasi NpoLeHTHasa CcTaBka, AeACTBOBaBLUAA Ha NepBbi pabounii AeHb OTYETHOro roga
Xpr X,
3HaveHve | 1+ D He OKpyrnsaeTcs.
Y
S, Cy4™

OprITIEHVIe npu pac4yete n NPON3BOANTCA Ha KAXAOM OENCTBUM 0 2-X 3HAKOB Mocrie 3ansToun.

Ha apyrve gHu onpegeneHuns CYA (3a ucknodeHneM nepeoro paboyero AHS OTYETHOTO roaa):

Cug + ey YT

S = * n-L -3's, .
! D T Z‘k




roe:

K — NopsiAKOBLIA HOMEpP KaXXaoro HAYUCNEHUS pe3epBa B OTYETHOM roZy, NPUHMMALOLLMIA 3HaYeHus oT 1 oo
i. k=i — nopsiAKOBLIN HOMEp NocneaHero (TeKyLLEero) HaYMCneHns pe3epaa;

S

K - CyMMa Kagoro npounsseeHHoro B TekyliemMm OT4eTHOM rogy HaudncreHuna pesepBa;

S

|
- CymMMa o4epenHoro (TeKyU.leFO) Ha4vyncneHunda pesepBa B TeKyLLleM OTHYETHOM roay,

D - vonnuecrso pabounx OHeN B TEKYLLEM KaneHOapHOM rogy;

T

' konuuecteo pabounx gHen nepuoaa, onpeaeneHHoro ¢ Hayana TekyLlero 0T4eTHOro roga Ao (Bkro4vas)

S

|
AaTbl HA4YUCINeHnA pe3epBa )

T.
t — nopsiAKoBLI HOMep paboyero AHs, MpUHaanexallero nepuoay, 3a KOTopbln onpegeneHo : , IPUHUMa-
S i
oLmMi 3Ha4eHus oT 1 go d. t=d — nopsiakoBbIV HOMep paboyero OHSA HauMCneHns pesepsa ;
C44

- CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSTHWIO HA KOHEL, KaXkgoro paboyero gHs t, 3a UCKTIoYeHnem gHS
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npegwecTByowmin gHio t paboyumn
AeHb TeKyLLlero oT4eTHOro roga.

CuAre S,

o |

- pacyeTHas (npomMexyTouyHasi) BennudmnHa CYA Ha aaTy d, B KOTOpOii HauuCnsieTcsl pe3eps ,
onpeperneHHasi C TOYHOCTbIO [0 2-X 3HAKOB Mocne 3ansTon no gopmyne:
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i-1 d-1 (n=l T + = T )
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Axmugol
d- pac4yeTHaaA BeNMMYMHa akTUBOB, BKIO4Yaa ,D,E6MTOpCKyIO 3a40JDKEeHHOCTb Ha AaTty d. ,D,EGVITOD-

CKYI0 3a[0MKeHHOCTb Ha AaTy d HeobXOAMMO yyuTbiBaTb A0 HAYMCMEHWS BO3HarpaxaeHuni 1 pesepsa Ha BbinnaTty
BO3HarpaxxaeHus 3a gaty d. B cnyyae onnatel B gaty d ynpasnstowien komnanuen na NMA® sBosHarpaxxgeHuin, Havuc-
neHHbIX B AaTy d, Heo6xoAMMO Npu onpeaeneHn pacyeTHON BeNNYMHbI aKTUBOB Ha AaTy d yBeNn4nTb CyMMy aKkTMBOB
Ha CyMMy ynrnayeHHbIX BO3HarpaxaeHui B gaty d.

Km
d - BenunynHa erﬂMTOpCKOI;I 3a400ITKEHHOCTHN 693 yqua Ha4YnNCNeHHbIX BO3Hana)K,D,eHVII7I Ha naTy d,
BKIlOYasi OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabounii AeHb, NpeALIecTBYOWMA AaTe
d.

k=l _ oBLian cymMa pe3epBOB Ha BbINMaTy BO3HArPaXKAEHWS, HAYMCIIEHHBLIX C HaYana roga o AaThl d.



X- npoueHTHasa cTaBKa, COOTBETCTBYOLLaA:

X
Y o pasmMep BO3HarpaxaeHus ynpasnstoLien komnaHmm otHocutensHo CICYA, yctaHosneHHbIn Mpa-

T.
sunamu Y MN® (B gonax), oencTByOWUIA B TeYeHne neproaa : ;

X"p’ - COBOKYTHBIV pa3Mep BO3HarpaxkaeHui cneumanmampoBaHHOMY Aeno3nTapuio, ayanTopCKoN opraHu-
3auMM U nuly, OCYLLECTBRSIOWEMY BedeHWe peecTpa BnagesbLeB WHBECTUUMOHHbIX naeB MNP, oTHOCUTENbHO

T.
CI'CYA, yctaHosneHHbIn Mpasunamu Y MU (B gonsax), 4eNCTBYIOLWNIA B Te4eHne nepmoga L

N — KON-BO CTaBOK, 4€MCTBOBABLUMX B OTYETHOM TOAY;

X T.

n < |
- KaXXgaqa npoueHTHadA CtaBka, AenCTBOBaBLUaA B Te4eHune nepunoga ;

T X

n < < n
- KONIM4ecTBO pa60lw|x AHen nepuoaa, B KOTOpPOM AencTBoBasna CtaBka , IPUHaOnexatlee nepnoay
N

ro T =>T,
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OKpYrNAOTCS.

S,

O/
Okpyrnenve npu pacyeTte " NPOV3BOANTCS HA KAXXOO0M AENCTBMM 40 2-X 3HAKOB Mnocrne 3ans-

TOW.

Pa3mep cchopmupoBaHHOro pesepBa Ha BbinNnaTty BO3HarpaXaeHnst yMeHbLUaeTcs Ha CyMMbl HA4YMCMEHHOTO B Te-
YeHue roa Bo3HarpaxaeHusi ynpasnsaoLen KoMnaHum, cneumanm3ampoBaHHOMY Aen0o3nTapuio, NnLy, OCYLLECTBISIIOLLEMY Be-
[JeHue peecTpa BnajernbLeB MHBECTULMOHHBIX Naes MNP n ayautopckon opraHusauum.

[MpeBbiweHVe pe3epBa Npu HAYMCNEHNN BO3HArPaXKAEHUS yNpaBnsioLwen KOMNaHum, BoO3HarpaxaeHus cneumanmau-
pOBaHHOMY [EMO03UTapuI0, ayAMTOPCKOM OpraHmnsaumm 1 nuuy, ocyLLecTBNSALWEMY BEAEHNE peecTpa BragenbLeB UHBECTU-
LMoHHbIX naeB MN®, B TeueHne KanenaapHOro roga He gonyckaeTtcs. HauucneHnve Bo3HarpaxaeHus Ynpaensiiollen komna-
HUWM Ha NOCNEAHIO OTYETHYIO AaTy KaneHaapHoro roga B pasmepe, cootseTcTBytowem MNpasunam OY MNP, npu HepocTa-
TOYHOCTM pe3epBa AOMNyCcKaeTcs 3a cHeT npoynx pacxogos MUNO.

He ncnonb3oBaHHbIV B TEYEHME OTHETHOIO rofa pe3epB Ha BbiNaTy BO3HArpaXKaeHWsi MOAJIEXUT BOCCTAHOBIEHUIO
Mo OKOHYaHWK OTYETHOrO rofa, HO He Mo3gHee NepBoro paboyero AHs roda, Credylowero 3a OTYETHLIM, U MPU3HAETCs B
cocTaBe NpoYmx A40Xo[0B. YkazaHHOE BOCCTAHOBMNEHNE OTpaxaeTcs npu nepBoM onpegeneHun CYA B rogy cnegyowmm 3a
OTYETHBIM FOAOM.

NOPAAOK YPEMYNMPOBAHUSA PASHOITACUIA MEXAY YNPABNSAIOWENA KOMNAHUEW U CNELUMANN3NPOBAH-
HbIM AENO3UTAPUEM MNMPU ONPEOENEHUU CYA, MEPEPACYET CYA



Mpn obHapyxeHnn pacxoxaeHuii B pacdete CHA MNN®, npomsseaeHHbiM Cneunanv3npoBaHHbIM AENO3UTapreM 1
Ynpasnsioweln kKoMnaHnen, CTOPOHbI MPOBOAST BHEMNAHOBYIO CBEPKY COCTOSIHWS akTMBOB M 0653aTenbcTB ®oHaa v NpuHK-
MaloT Mepbl K UCMIPaBEeHNIO OLLINBOK, a Takke OCYLLLECTBSIOT CBEPKY:

e  aKTVBOB M 065A3aTENbCTB Ha NPeAMeT COOTBETCTBUS KPUTEPUSIM UX NPU3HAHWA (MPEKpaLLeHUst MPU3HaHns);

e MCnonb3yemMon Ans oueHkn aktneoB MN® nHdopmaumy;

®  WCTOYHVKOB AaHHbIX AN ONpeAeneHns CTOUMOCTM aKTUBOB (BenuumHbl 0653aTenbCTB), @ Takke nopsaka ux Belbopa;
e [opsiAKa KOHBepTauun BEMUYMH CTOMMOCTEN, BbIPaXeHHbIX B OAHOW BanoTe, B APYryio BantoTy.

Mpu nposBegeHnn ceepkn CneunanuanpoBaHHbIN Aeno3uTapuin 1 YnpasnswoLiaa kKoMnaHus snpase notpebosaTb
Apyry apyra ntobble JOKYMEHTbI (Mnn ux Konum), NnoaTeepxaatoLLme dakTel HanpaBneHUA/Nony4YeHNs PacnopsKeHNIA Mo cye-
Tam, Konuv NoATBEPXAEHWI, BbiCraHHbIX CneunannampoBaHHbIM Aeno3uTapueM, a Takke Apyrmx JOKYyMEHTOB, HE06X0ANMbIX
AN BbIACHEHWS MPUYNHBI U YCTPaHEHUs 06HapY>XEHHbIX PACXOXAEHU.

CnpaBka 0 CTOMMOCTUN YNCTbIX aKTUBOB POPMUPYETCS C YH4ETOM CKOPPEKTUPOBaHHbBIX OAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinn yCcTpaHeHbl 40 UCTEYEHUA NpeaenbHOro cpoka NpeaoCcTaBneHns OTYETHO-
CTK, hakT obHapyxeHusa pacxoxaeHui cmkeupyetca B [poTokone pacxoxaeHun pedyneTtatoB ceepku CHA (nanee — MNpoTo-
Kon pacxoxgeHun). MNpu atom CneunanuampoBaHHbIn Aeno3vutapun 3asepsieT Cnpasky o CHA MNP B cornacoBaHHOM YacTu
¢ npunoxeHnem NpoTokona pacxoxaeHun n He nosaHee 3 (Tpex) pabounx gHewn ¢ aatbl noanucaHus NpoTokona pacxoxae-
HWUIA yBeJoMInsAeT o dhakTe pacxoxaeHusa baHk Poccuu.

dakT nocneayLero yCTpaHeH s pacxoxaeHui noareepxaaeTtcst nytem 3asepeHus cnpaskm o CHA MNP Cneuu-
anu3npoBaHHbIM Aeno3utaprem 6e3 oroBopok

B cnyyasix uaMeHeHuUsi 4aHHbIX, HA OCHOBaHMK KOTOPbIX Obina onpeaeneHa CTOMMOCTb YMCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXMUT nepepacyeTy. MNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOraa OTKIOHeHne
MCMNONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0ba3aTenscTea) coctaBnsieT MeHee YeMm 0,1% KOpPEKTHOM CTOMMOCTM YNCTbIX
aKTUBOB U OTKIMOHEHNE CTOMMOCTM YMUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnseT MeHee 0,1% KOppeKTHON CTOMMOCTU
YNCTbIX aKTUBOB.

B cny4yae ecnu BbiSIBNIEHHOE OTKITOHEHME UCNONb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (0bsi3aTenbcTea) cocTaB-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTU YMCTbIX akTMBOB Creunanu3vpoBaHHbIN 4erno3ntapuii COBMECTHO C YNpaBnsio-
LLIe KOMMNaHWEN onpeaenseT HOBY CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb nasi Npy NnpuobpeTeHny n nNpu norawue-
HUM 1 0OMeHe naeBs K1, OCYLLECTBNSAIT Bo3MeLleHne yliepba BnagensLuam MHBECTULIMOHHbLIX Naes.

Mpu BbISABNEHUN OTKIOHEHWS YNpaBnsaloLas KOMMNaHUS U cneuvannampoBaHHbIN 4eno3uTapuin 0683aHbl NPUHATL
Mepbl ANsi NpeAoTBPaLLEHMs ero NOBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buabl akTuBoB

Kputepun npusHaHums

KpuTepuu npekpaiieHusi NpusHaHus

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

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

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

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

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

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

[aTa, B KOTOpyl0O CyMMa MpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHUI0 MOXeT BbITb JOCTOBEPHO
onpegeneHa.

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

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

[darta nepeyctynks npaBa TpeboBaHWs O Bbl-
nnarte Bknaga M HaYUCMNEHHbIX NPOLEHTOB Ha
OCHOBaHUW J0roBoOpa;

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

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

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

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

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

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

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

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexoasT B CTaTyCc AeOUTOPCKON 3a40MKEHHO-
cTn);

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




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

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

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

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

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

[NaTa nepexofa npaB co6CTBEHHOCTYU Ha LieHHble Gy-
maru:

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

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

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

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

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

[debutopckas  3ag0MmKEeHHOCTb
no 4acTuyHOMYy/MonHoOMy rora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LLEHHbIM 6y-
Maram.

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

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

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

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

[ebutopckas  3ad0MmKeHHOCTb
no BbiNnaTe AVMBMAEHOOB MO
nasm (akumsam) WHOCTPaHHbIX
WHBECTULMOHHbIX hOHA0B

Ona pebutopckol 3a40ImMKEHHOCTM MO
BbinnaTe AMBMAEHOO0B NO OoXo4aM MH-
BECTULMOHHBIX Naée poccumnckmx NMAN® un
naés (aKuuin) MHOCTPaHHbLIX MHBECTULU-
OHHbIX (POHAOB, Nan KOTOPLIX BXOAST B
coctaB umyulectsa NP B nopsigke
ybbiBaHMS npuopuTeTa:

[ebutopckas 3afofmKEHHOCTb MO
NPUYUTAKOLUMCS K NMOSNyYEeHUI0 an-
BUOEHAAM NPU3HAETCS Kak akTuB C
nepBoro AHsi, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
anesugenpos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauun
ucnonba3ytotca gaHHele HKO AO

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

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




HP[ vnn uHble 4ocTynHble NHGOop-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C UHGOpMa-
umen HKO AO HP[I vnu oguumans-
HbIX CaNTOB 3MUTEHTA LEeHHbIX By-
Mar - gaTta cpmkcauum peectpa ak-
LMOHEpPOB Ans BbiNnaThl ANBUOEH-
AoB.;

e [aTa BO3HWKHOBEHUs obs3arternb-
CTBa MO BbINMaTe AOX0A4a, yKa3aH-
Has B coobLieHun o BbinnaTte Jo-
Xxo4a MO WHBECTULMOHHBLIM Masim
poccuncknx MNP, B cooTBETCTBUM
¢ nidpopmaumen HKO AO HPL, nk-
dopmaLmm Ha oduLManbHOM cante
ynpaBngawowen KoMNaHumM unu B
oduumansHoM cooblieHun ans
BnagenbLeB MHBECTULMNOHHbIX
naes o0 BbiNnaTte goxoaa (4nsa Kea-
NULMPOBaHHBIX MHBECTOPOB);

e puW OTCYTCTBUMU WHOpMaUMU ©3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucne pasmepa npuuuTaro-
LUMXCS BbINMAT) - AaTa 3a4y1creHuns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLen komnanum [.Y.
MN® (B TOM umcne Ha cueT bpokepa
M1o).

[eHexHble cpeacTBa, Haxoas-
Wwuecs y npoceccroHanbHbIX
YYaCTHMKOB pbiHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

e [lata  3auMcneHns  [EeHEeXHbIX
CpeacTB Ha cneuuanbHbln Gpokep-
CKAN CYeT Ha OCHOBaHMWM OTyeTa
Opokepa

[arta ucnonHeHunsi 6pokepomM 06513aTenbCTB Mo
nepeyYncneHnto AEHEXHbIX CPEACTB C cneunanb-
Horo 6poKkepcKoro cyeTa;

[ata peweHusa baHka Poccun 06 oT3biBE Nn-
ueH3un y 6pokepa (OeHexHble cpeacTBa nepe-
X0AAT B CTATyC Npoyen 4eGUTopcKon 3aa0mkKeH-
HOCTHW);

Oata nukBnagauun 6pokepa cornacHo nHegpopma-
LW, packpbiTon B oduumanbHOM AOCTYNHOM
ucToyHuke (B ToMm umcne 3anucu B EMPHOJT o
nvksmaaumu 6pokepa).

3a/10/KEHHOCTb MO cAenkam c
LEeHHbIMM Gymaramu, 3aksodeH-
HbIM Ha ycroBusix T+

e [ata 3aKMYeHns noro-
BOpa no npuobpeTeHuto (peanusa-
UMKn) LeHHbIX Bymar.

[aTta HanpaBneHusi NoATBEPXAEHMS Ha

yyactve B KOprnopaTMBHOM [eNCTBUM

(akuenT odepTbl) B Cryyae, ecnu ycro-

BUS1 UCMOSHEHNS1 oddepTbl onpeaerneHbl

M HeWsMeHHbl [0 AaTbl WCMOSIHEHUS

odepTsl.

Ycnosus onpegeneHHoCT U HeU3MeH-

HOCTK onpefenslTcsa criegylwmm o6-

pasom:

e  OdepTa He MOXeT ObITb
OTKIMOHEHa SMUTEHTOM
unun oto3eaHa YK [1.Y.
Mnno;

[aTta nepexoda npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBEpPXAEHHAs BbINMUCKOM MO
cyeTy geno.




e  Konu4yecTBO BbIKyrnaembix
LieHHbIX Bymar n3BecTHO U
He MOXeT ObITb N3Me-
HEHo;

e LleHa Bblkyna onpepe-
NneHa N He MOXeT OblITb
M3MeHeHa.

Mo nporoBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX By-
Mar rno nepBol 4YacTu OOroBopa
PEMNO sBnsetca ynpaenstoLwas
koMmnanua A.Y. MN®):

- Ob6sizatenbctBa MNP no

BO3BpaTy AEHEeXHbIX
CpeacTB, MOJyYeHHbIX Mo
nepBon 4actm gorosopa

npsamoro PETO;

- LleHHble 6ymaru, nepegaH-
Hble POHAOM NO nNepBown Ya-
CcTM  poroBopa  MpsIMOro
PEMO.

Mo poroBopam o6paTHoro
PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepsoi yactn PEMNO saBnsietcs
ynpasnswowasa komnanusa [.Y.
MNo®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MOMNy4YeHuo nepe-
OaHHbIX OEHEXHbIX CPEeacTB
no nepBon YacTu Jorosopa
obpaTtHoro PENO;
- obsizaTenbCcTBO N0 06paTHOMY
BbIKYMy LEHHbIX Gymar, nony-
YeHHbIX MO NepBOW YacTu, N pe-
ann3oBaHHbIX A0 MOMEHTa uC-
NOSIHEHUS NO BTOPOW YacTu fo-
rosopa obpaTHoro PEIMO.

[orosop npsimoro PEINO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEIO, npusHaeTcs kpe-
auTopckasi  3afOfKEeHHOCTb B
CYMME MOMYyYEHHbIX  AEHEXHbIX
cpencTB No NepBow YacTu AoroeBopa
PEMNO, yBenuyeHHas Ha CymMMmy
NPOLEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOW AoroBopom/oup-
YKEBOW caenkom;

DoroBop o6paTtHoro PEMO:
npu3HaHWe UeHHbIX Gymar, nony-
YeHHbIX Mo NepBON YacTu JoroBopa
PEMO, He npoucxoauT;

Ha AaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEMO npusHaeTca nebu-
TOpcKas 3aJO0fKEHHOCTb B pas-
Mepe CyMMbl AEHEXHbIX CPeacTB,
nepegaHHble NMA® no nepson Yactn
porosopa PEIO, yBenuyeHHow Ha
CYMMY TMpPOLIEHTOB, PacCUYUTaHHbIX
Ha paty onpegeneHus CYA no
cTaBKke, NpegyCMOTPEHHOW OOroBO-
pom/BupxeBow caenkon

Ha gaty cnucanus co cyeta OEMNO
LieHHbIX Bymar, nony4eHHbIX no 4o-
rosopy obpatHoro PEIMO (Toneko B
crny4ae, ecnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAaernkaMm KOJMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hy1to),
00 MOMEHTa WCMOSIHEHMS MO BTO-
poi YacTu, npu3HaeTcs obsizaTens-
ctBo NN no npuobpeTeHnto Taknx
LUeHHbIX Oymar ans ucrnonHeHus
BTOPOM 4acTu caenku obpaTHoro
PEMNO.

Ha [aTy WCNOMHEeHWs BTOPOW YacTu AOroBopa
PEMO npoucxoauT npekpaiieHve npusHaHus
KpeamuTopCcKON 3aJ0MMKEHHOCTM B CyMMeE MOony-
YeHHbIX AEHEeXHbIX CPeacTB Nno nepeomn yactu. B
cryyae ecnu ucnonHeHne obssarenscts He Oy-
OeT BCTpeYHbIM, Mo, AaTON MCMNONHEHMS BTOPON
YyacTu, npuHumaeTca Gonee nosgHAs M3 ABYX
AaT: NoCTaBKX UNu onnarsl;

npekpaLleHne NpusHaHns LeHHbIX Gymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XO[AUT.

Ha [gaTy WCMONHEHUs BTOPOW 4acTu JOrosopa
PEMO npoucxoouT npekpailieHne npusHaHus
[ebunTopcKor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.




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

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

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

KnupuHrosble
yyactus

cepTudukaTsl

[ata 3auncneHuns Ha cyeT Aeno, oTKpbI-
T ynpasnstoLlen komnanum [.Y. M
B CheunanusMpoBaHHOM Aenosntapuu,

noarTeepXxaeHHasn

COOTBeTCTBy}OLIJ,eVI

BbINUCKOW MO CYETY Aero.

[oxodbl U UHblE BbINMAaTbl NO LEHHBIM
BGymaram, nepefaHHbIM B UMYLLECTBEH-
HbI Myn, NPU3HAKTCSA B COCTaBE aKTU-
BoB PoHpAa.

[ata cnucaHua co cueTa Aeno, OTKPbITOro ynpasnsi-
towier komnandum [.Y. MU B cneunannsampoBaHHOM
genosuTtapuum, NOATBEPXKAEHHAsi COOTBETCTBYIOLLEN
BbIMNCKOM NO cYeTy Aeno.

[NpekpalweHne npusHaHMA [LEHEXHbIX CPeAacTB W
LEeHHbIX 6ymar, nepefaHHbIX B KIIMPUHIOBLIN NyIl, He
nponcxoauT.

[ebutopckaa 3aA0MmKEHHOCTb,
BO3HMKLIAS B pesynbrate Cco-
BEpLUEHNA COenoK C umMylle-
cteoM MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAS Aata
pacyeToB;

[debutopckas  3ag0MmKEeHHOCTb
ynpaBnstoLLen koMmnaHum nepeg,
MNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKWIAs NO [JoroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, perucTpaTtopom, yka-
3aHHbIMK B lMpasunax Y MAN®;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLLUAA B pesynbTaTe nepe-
BOAa  AEHeXHbIX  CPencTs
(«aeHbrv B NyTU»);

[ebutopckas 3ad0MmKeHHOCTb,
BO3HUKLWIAA B pe3ynbTtate oOT-
3blBa JMUEH3UN Yy 6aHKka wunu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

Onsa pebutopckon 3aporKeHHO-
CTU ynpaBnsoLwen KoMnaHum ne-
pea NMUA®P — ycTaHOBNEHHbIN dakT
NpeBbIEHNsT  OOMyCTUMON Benu-
UYMHbI BO3HarpaxxgeHun u/unm pac-
XO[0B, CyMMa MNpeBbILLEHNS KOTO-
pbiX NOAMNEXMT BO3BpaTy ynpasnsi-
lolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HaArpaXXgeHus ynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymma y6bITKa, KoTopas ynpasnsio-
Las KoMnaHus AoMmkHa BO3SMECTUTb
B [MN® B pesynbTate OOMNYLLEHHOrO
HapyLueHunsi TpeboBaHWI 3aKoHoaa-
TenbcTBa.

Ona pe6utopckon 3aaosKeHHO-
CTW, BO3HUKIWIEW B pe3ynbTaTe
nepeBoAa OeHEXHbIX CPeacTB —
daKkTMyeckoe CNUCaHNsi OEHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un ot-
cyTCTBME (aKTa 3ayuMcrneHus Ha
apyrow cyet MNP, Ha koTopbI ocy-
LLLeCTBRANCSA NepeBoa.

Ona nebuTopcKon 3af0JMKEeHHO-
CTW, BO3HUKWEW B pe3ynbrate
OT3blBa NULEH3UU Y GaHKa unu
Gpokepa — faTa 0T3blBa NULEH3UN
6aHka, 6pokepa.

Ona ocTtanbHbIX BMAOB AebuTOp-
CKOW 3a[0IDKEHHOCTM - AaTta nepe-
Aayn aKTMBOB (OEHEXHbIX CPeAcTB)
nvuy, B OTHOLUEHWN KOTOPOro BO3-
HVWKaeT pebutopckas 3adorKeH-
HOCTb.

e [lata ucnonHeHusa obsizatenbctB nepeq MANO,
cornacHo gorosopy vnu MNAY (B cnyyae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpareHTa, COrnacHoO Bbl-
nucke ns ErPHOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HMA Ynpaensiowen komnaHum ob oTCyTCTBUM
0060CHOBaHHbIX OXUAAHWUNA OTHOCUMTENBHO NONy-
YeHUs NMpefyCMOTPEHHbIX [LOrOBOPOM [EHEX-
HbIX NOTOKOB, B Crny4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEHHOWN B COOTBETCTBUMN C OOLLMMW NOSNOXEHW-
sIMW, yKa3aHHbIMU B (NaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.




[ebutopckas 3ad0MmKEHHOCTb,
BO3HMKLIAA B pesynbTaTte nepe-
faun (ycTynku) BCeX uUMyLle-
CTBEHHbIX U MHbIX MPaB Mo €Bpo-
obnuraunsm pPOCCUACKUM  topu-
OnYeckum nuuam B onnaty 3a-
MeLatowmux obnurauni npu mnx
pasmelLeHnn

- [4aTa yCTYMnK1 BCEX UMYLLECTBEHHbIX U
WHbIX NpaBs Mo eBpoobnuraunsam B cooT-
BETCTBMWN C JOrOBOPOM YCTYnkn Tpebo-
BaHWA (MNM B TOM Criyyae, ecnu JoKy-
MEHTOM, CoAepXaLlnM yCrnoBusi pasme-
LEeHMs UeHHbIX Oymar, npegycMoTpeH
OOHOCTOPOHHWIA  aKT  yCTYNku npas
(Deed Poll of Assignment) — gata npu-
HATWSA YCTYMKA B COOTBETCTBUM C YCIO-
BMSMW OZHOCTOPOHHEro akTa YCTYMKu
npae (Deed Poll of Assignment))

- [gaTa 3ayucrieHus 3amellarolumx obnuraumii Ha

cuet geno YK A.Y. NMN®;

- Jata nonydyeHus OOKYMEHTOB W YBEOOMIIEHWM,

NPeAyCMOTPEHHbIX ~ JOKYMEHTOM,  COAepXallum

YCINOBUsI pa3MeLLeHNs LeHHbIX Bymar, B cnyvae oT-

KnoHeHnsa odepThbl (yCTynka npas no espoobnura-

LUUAM) SMUTEHTOM 3aMeLlaroLmx obnuraumi;

e - faTa npekpalleHus goroeBopa Ha npuobpeTe-
HWe 3ameLLaroLmx obnuraumii (B TOM 4ncne no
WHbIM OCHOBaHUAM, NPeLYyCMOTPEHHbLIM 3aKOHO-
parensctBom Poccuiickon ®epepavmn)

[debutopckas 3aa0MmKEHHOCTb
no Flpl/l‘-IVITaIOLLI,eVICﬂ npemun no
BHEOUPXKEBBLIM  MPOM3BOAHBLIM
hrHaHCOBbLIM WHCTPYMEHTaMm
(BMoW)

- ANsA cnyyaes 3aknodeHns BN npu-
ynTaLWasca npeMus npusHaeTcs B
naty npusHaHua BIMOUW B cooTtBeT-
cTBuM c MNpunoxeHvem 6, ecnun Nnpu4n-
TawLwasaca npemua He noctynuna (He
Obina 3advcneHa) 4o Aatbl NpU3HaHUA
Bl®W (B Tom cnyyae ecnu npemus no-
crynuna (6bina 3auncneHa) oo Aathbl
npuaHaHua BlMOW, noctynuslias (3a-
YNCrEHHas) NpeMms OTHOCUTCS Ha J0-
XoAbl B AaTy MOCTynneHus (3adncne-
HUA));

e - B Crnyyae yCTynku npaB un obs3a-
TenbctB no BIIOU wunu npogaxwu
BM®WN — B gaty 3aknioveHns cooT-
BETCTBYHOLLEN COEMKN

MpekpawaeT npu3HaBaTbCa B Hanbornee paHHIo
u3 gar:

- B [aTy WCMoNHeHns o06sA3aTenscTB Mo
onnare npeMuu;

- B AaTy NMKBMAALMMN KOHTPareHTa CornacHo
Bbinucke n3 EMPHOM;

- B AaTy nvKBMAAUMWU (UCKIIOYEHWS) WHO-
CTPaHHOro KOHTpareHTa U3 peectpa KOMMepPYeCKNX
OpraHMsaumi UM MHOTO CXOXEro Mo CMbICAy pe-
ecTpa, npeayCMOTPEHHOro 3aKkoHO4ATeNbCTBOM
CTpaHbl, B KOoTOpon Obln 3aperncTpmpoBaH WHO-
CTPaHHbIN KOHTPAreHT;

- B AaTy yCTynku npas u obssaTenbCcTB Mo
BMN®W (ecnn nepegaya npas no nonyyeHuio npe-
MUM  criegyeT W3 YCNoBWWA  COOTBETCTBYHOLLEN
caenku);

- B AaTy Npo4yero npekpawieHns npasa Tpe-
6oBaHWsa No onnarte NpemMny B COOTBETCTBUU C Aen-
CTBYIOLLMM 3aKOHOAATENbCTBOM MIN JOrOBOPOM.

L[]

Bupbl 0653aTenLCTB

KpuTepum npuaHaHus

KpuTepum npekpalyeHnsi Npu3HaHUs

Kpeautopckasi 3af0MmKeHHOCTb
No caernkam, No KOTopbIM HaCTy-
nuna Haubornee paHHss OaTa
pacyeToB

[aTa nepexopa npasa cOGCTBEHHOCTY Ha aK-
TUB (aeHexHble cpeacTtea) k MU ot nuua, B
OTHOLLEHNN KOTOPOro BO3HWMKaeT KpeauTop-
ckasi 3a[J0IPKEHHOCTb.

[aTa ncnonHeHus obssatenscts MNP no go-
roBopy.

[aTta npekpalieHusi o06s13aTenbCTB N0 NPOYUM
OCHOBaHMAM MPEeayCMOTPEHHbIM  3aKOHOAa-
TENbCTBOM M (Mnn) B COOTBETCTBUM C YCIOBU-
SIMU JOrOBOpA.

Kpeoutopckasa 3agormKkeHHOCTb
no Bblda4ye WHBECTULMOHHbBIX
naes NMN®

[aTta BkNOYEHNSA AeHEXHbIX CPeACTB (MHOro
MMyLLecTBa), NepefaHHbIX B onnaTty uHBe-
CTMLMOHHbIX Naes, B umyLecTtso MNP,

[ata BHeCeHMs1 MPUXOOHOW 3anucu O Bbiaave
MHBECTULMOHHbIX NaeB B peectp [N® co-
rMacHoO OTYeTy perncTpartopa.

Kpeoutopckasa 3agormKeHHOCTb
Nno Bblgavye WHBECTULMOHHbLIX
naes MNP npn obmeHe

[Hara 3auncnenus B NNP nmywiectea, nocry-
nuBLLEro B onnaTty obmeHa naes.

[ata BHeCeHMs1 MPUXOQHOW 3anucu O Bbiaave
MHBECTULMOHHbIX NaeBs B peecTtp NN npu o6-
MEHe COrflacHO OTYETY perucTpaTopa.

Kpeaoutopckasi 3agomKkeHHOCTb
no BbINnaTe AEHEXHOW KOMMNEH-
cauuu npu norawieHnm NHBeCTn-
UMOHHbIX naes MNMN® (nepeunc-
NEHUN OEHEXHbIX CPeAcTB npu
o6meHe naeB)

[aTa BHeceHMss pacxofgHOM 3anmucy o nora-
LUEHWN (cnucaHum npyu o6mMeHe) MHBECTULM-
OHHbIX naeB P cornacHo oT4yeTy peru-
cTpaTopa.

Jata Bbinnatbl (nepevvcrnieHns no obmeHy)
CYMMbl AEHEXHOW KOMMEHCaUMn 3a MHBECTU-
UMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nvcke.

Kpeaoutopckasas 3agormKeHHOCTb
nepe areHTamu no Bbigave, no-
raweHuto 1 o6MeHy MHBECTULIM-
OHHbIX naees MNP

[ata ocyuiecTBneHms onepaumy Bblgaun u
(vnn) noraweHns naeeB B peecTpe WHBECTU-
LMOHHbIX naeB NN no 3asaBke areHTa.

[aTta nepeuncneHus cymmbl cknaok/HagbaBok
areHty u3 MN® cormacHo ©GaHKOBCKOW Bbl-
nuncke.




Kpegutopckas 3agomkeHHOCTb
nepen ynpaenswowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMOMb30BaHUs ynpasnstoLen
KOMNaHnen CoBCTBEHHbIX Jde-
HEXHbIX CPeAcTB ANs Bbinnatbl
AEHeXHON KoMneHcauuu Bra-
aenbuam NHBECTULMOHHbIX
naes MN® npu noraweHun wn
(vrn) obMeHe MHBECTULIMOHHBIX
naes NMAN®

[data nonyyeHuss [OEHEXHbIX CpeacTB OT
ynpaBnsioLLen KOMNaHUM cornacHo 6aHKoB-
CKOW BbINUCKE.

[ata

BO3BpaTta CyMMbl 3a40JIKEeHHOCTU

ynpaensioLen KOMNaHuM cormnacHo 6aHkoB-
CKOW BbIMUCKE.

Kpeoutopckass 3agormKeHHOCTb
no ynnaTte HanoroB W Opyrnx
obsi3aTenbHbIX nnatexen wu3
umywectsa MNP

[JaTta Bo3HUKHOBEHWSA 06a3aTENbLCTBA MO Bbl-
nnate Hanora u (unu) obsisatensHoOro nna-
Texa, COrnacHo HOpPMaTWBHbLIM NPaBOBbIM
aktam Poccuickon ®enepaumm n (nnm) goro-

BOpY.

[aTa nepeuncneHns cymmbl Hanoros (06s3a-
TenbHbIX NNaTexen) ¢ pacyetHoro cyeta NP
cornacHo 6aHKOBCKOW BbINUCKE.

[ata 3a4eTta Hanora (o6sa3aTenbHbIX Nna-
Texeun) B COOTBETCTBYIOLLEN CYMME;

[ata npekpalleHns o6A3aTenbCTB MO
ynnaTte HanoroB (ob6si3aTenbHblX nnaTte-
XeMn) No Npo4YMM OCHOBaHMAM, NPeayCcMoT-
PEHHbIX 3aKOHOM.

Kpeoutopckasa 3agormkeHHOCTb
no BO3HarpaxxgeHusM ynpaens-
lolen koMnaHuu, cneunanunan-
poBaHHOMY aenosutaputo,
nvLy, OCyLLEeCTBRSIIOLLEMY Be-
[OeHne peecTpa BnagenbueB UH-
BECTMLUMOHHbIX naeB [MND, a
Takke obssaTensctBam  no
onnarte NpoYnx pacxofoB, OCy-
LLECTBMNSAEMbIX 3a CYET UMYyLLe-
ctBa MNP B cooTBETCTBUM C
TpeboBaHUsIMM [ENCTBYOLLETO
3aKoHoOaTenbCTBa

B cooTBETCTBUM C YCNOBUSAMU 3aKMHOYEH-
HbIX [OrOBOPOB Ha BbINOMHeHMe paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y MNMN® - Ha pgaty onpene-
nenuna CYA.

Ecnun obszatenscTea no JOroBopy He Mo-
ryT 6bITb HAAEXHO ONpeaerneHbl Ha Takyto
naTty, To NpUMeHATCA MeToAdbl annpokK-
cMMauun, Nnpu BO3MOXXHOCTKU ero npume-
HEHUs! K JaHHOMY BUAY PacxodoBs?;

[daTta BO3HMKHOBEHUS 06513aHHOCTM CO-
rMacHoO YyCrnoBWsIM OOroBoOpa, ecnv ecTb
OCHOBaHMS OAHO3HAYHO Monaratb, 4TO
ycrnyru no gorosopy OyayT okasaHbl;

. HaTta nonyvyeHna OOKyMeHTa, noateBep-

XgarLero BbiMofiHeHWe paboTt (okasa-
Hus ycnyr) MNP no cooTeeTcTBYIOLWIMM
AOroBOpaM Wi B COOTBETCTBUM C NPaBu-
navu oy NMAo.

. [data wucnonHeHusi 006s3aTenbLCTB

MA® no gorosopy;

[aTa npekpalyeHusi 06A3aTenbCTB N0 NPOYNM
OCHOBaHWSAM NpPeayCMOTPEHHbIM  3aKOHOAA-
TENbCTBOM M (Mnn) B COOTBETCTBUM C YCINOBU-

AMU gorosopa.

Kpeautopckasi 3af0MmKeHHOCTb
no ynnaTte npemuy no BHeGWp-
XEBbIM MNPOW3BOAHBLIM (hUHaH-
COBbIM MHCTPyMeHTaMm (BIMNoWN)

e B crniyyae 3akntoyenuss BIMNoOU — B party

npusHanua BlM®UW B cootBetcTBUM C
MpunoxeHvem 6, ecnu 0653aTenLCTBO
YK A.Y. NP no onnate npemmu He 6bino
WCMONHEHO A0 AaTthl Npu3HaHua BMOU (B
TOM cnyyae ecnv obsa3atenbcteo YK [.Y.
MN® no onnate npemun GbiNo Ucnos-
HeHO A0 Aatbl NnpusHaHua BIoOW, cymma
ynra4yeHHOW NpeMun OTHOCUTCH Ha pac-
X0oAbl B ATy UCMOMHEHUSI COOTBETCTBYIO-
wero obsa3aTenscTBa);

B AaTy WCMonHeHnss obsisatenbcts Mo
onnate Npemuu;

B AaTy NMKBMAALMN KOHTpareHTa corrnacHo
Bbinucke n3 EMPHOJ;

B JdaTy nuKBMAAUMM (MCKITHOYEHUS) WUHO-
CTPaAHHOrO KOHTpareHTa u3 peectpa KoMm-
MEpPYECKUX OpraHM3auuin UM MHOTO CXO-
XKero no cmbICny peecTpa, NpeayCMOTpPEH-
HOro 3aKOHOAATEeNbCTBOM CTpPaHbl, B KOTO-
poi 6bin 3aperncTpmMpoBaH WMHOCTPaHHbLIN
KOHTpAareHT;

2 MporHo3Hble 3HaYeHns 0653aTeNnbCTB, paccunTaHHble Ynpasnsiowein koMnaHven, npegoctasnstoTcs B CneunanmnsnpoBaHHbIi Aeno3uTapuii
Ha Kaxayto aaty onpeaeneHunst CHA ¢ ykasaHueM nepuoaa BbIGOpKN U 06BACHAIOLNX NEPEMEHHbIX.

[Ans uenen annpokcmMaunm pasmepa 06583aTenbCTB UCMONb3yeTca CTaTUCTMKa 3a nocneaHune 12 ([eeHaauaTtb) MOMHbIX KafeHAAPHbIX Mecaues
(nepvonoB okasaHus ycnyr No AOroBOpY), NpeALlecTBytowmnx aate onpeaenerdms CHA MU, Mpu oTCYyTCTBUM Takoro obbema CTaTUCTUKM METOZ,

annpokcMmauum npuMeHuUM npu

Hannyum

AaHHbIX HE MeHee 4eM 3a

(nepuoaa okasaHus ycnyr no AoroBopy), NpeawecTByowunx gate onpegenenuns CHA MNoO.
B paTy noctynneHus AOKyMeHTa, NOATBEPXAAIOLEro OKasaHHble YCyri, Npou3BOAMTCS KOPPEKTUPOBKA HAaYMCNEHHbIX 0653aTenbCTB A0 MX

peanbHOro 3Ha4yeHus.

nocnegHue

(aBa) nNOMIHLIX KaneHAapHbIX Mecsaua




B Criyyae yCTyrnku npae u obssatenscrs
no BIM®U unu nokynkn BMOU — B paty
3aKI0YEHNS COOTBETCTBYHOLLEN CAEMKN.

B AaTy YCTYyMnku npas 1 06A3aTenbCcTB Mo
BM®WU (ecnu nepepava obsizatenscrea no
ynnarte npemuun criegyeT U3 ycrioBuin cooT-
BETCTBYIOLLEN CAEMKN);

B AaTy Npoyero npekpalleHns obsasatenb-
CTBa no onnarte NpPeM1Mn B COOTBETCTBUM C
OenCTBYIOWMM  3aKOHOOATENbCTBOM UMK
[OroBOPOM.




MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABJTIOOAEMbIX BUPXXEBbIX MJTOLLAOOK.

My6nunyHoe akumoHepHoe obuiectBo "Mockosckas bupxxa MMBB-PTC"




1.

lne:

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

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

TEPMWHbI 1 OMNPEOEJNIEHNA

1.1. CpepHeB3BeLUeHHbI CPOK O NoralleHns/othepTbl — B3BELUEHHBI MO rpaduky noraleHust HoMHana oonurauum
CPOK [0 MoralleHusi B rogax, paccunTeiBaemblii Mo hopmyre:

N ti~1
Cp. B3B.CpPOK = ; (CFi X W)' (D
CF; - YaCcTUYHOe (UNnW NofHoe) noralleHve HomuHana B % OT HOMWHana Ha gaTy pas-
MeLLEeHMs BbINycka;
t; - fata YaCTUYHOTO (MW MOMHOrO) NoraLleHWs HoOMUHana;
T - faTa OLEHKM.

B cny4yae ecnu BbiNyCKOM He npeayCMOTpPEeHO YacTu4HOe noralueHne OCHOBHOro aonra (aMOpTVISaLI,VIﬂ), TO CcpenHe-

B3BELLUEHHbIA CPOK [0 I'IOFaLIJeHVIﬂ/O(beprI paBeH nepuoay OT AaTbl onpeaeneHuna cnpasegnMBon CTOMMOCTU A0 Hanbonee
paHHen u3 gaT: gaTbl noraeHnsa nnun gatel opepTsl Mo obnuvraunn, YKa3aHHOl7I B peLleHnn o Bbinycke.

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

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

1.2.

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOTO CpoOKa A0 MnoraweHus / odhepTbl MPOMEXYTOUHbIE OKPYINEHUS HE MPOU3BOAATCH,
pe3ynbTaT BblpaxaeTcs B rogax, OKpyrnaeTcs Ao 4 3HaKOB Mocrne 3ansiToun.

B cnyyae ecnu BbinyCKOM NpegyCMOTPEHO YaCTUYHOE MoralleHne OCHOBHOMO AO0rira, HO BENUYMHbI norallaeMblix va-
CTEeN He onpeaeneHbl Ha BeCb OXMAAeMbI CPOK obpalleHna3, Takne CyMMbl CHMTAKOTCS YCTAHOBMEHHbIMKU B ATy
OKOHYaHWs1 KyNMOHHOMO Nepuoaa, No MCTEYEHUN KOTOPOTro OHW BbIMMAYNBAKOTCSH, U YUMTBIBAOTCS B pacdeTe NobbIx Be-
JINYMH, NPeayCMOTPEHHbIX HACTOSILLEN METOAMKOMN, C 3TON AaThl.

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

] CpeaHEeB3BELLEHHOMY CPOKy noraweHust / ocepTbl N0 LeHHon Bymare, onpegeneHHomy cornacHo n.l1.1.
HacTosLwen Metogukm, unun
] CPOKY MnoralleHunst 4enosunta, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKM B CIy4asiX, NpeayCcMOTPEHHbIX HacTosLwwen MeToauku, nnm
] Aropaunm BupxxeBoro HAeKca B crnyyasix, NpegycMOTPEHHbIX B 1.3 HacTosiwen MeTtoauku, unm
] WHOMY CPOKY B Cryyasix, onpefeneHHbix HacTosiwen MeToankoi.
MpumeyaHne:

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

= 1 mMecsu;: 0.0833 ropa

% Hanpumep — juist 06Uranmii ¢ UMOTEYHBIM MOKPBITHEM.



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

B pacuete ncnonb3ytoTcs:

= MeTtoamka pacyéTa KpmBow GECKYMOHHOW AOXOOHOCTM rocyaapCTBeHHbIX obnurauun, onpegeneHHas Moc-
KOBCKOW Bupxend;

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

Mpu onpepenexun:

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

B pacyeTe UCMonb3yrTcs AnHamuyeckue napameTtpbl G-kpyvBOM Ha Aaty, Gnvxkanwyo K aaTe onpefeneHns crnpa-
BEMBON CTOMMOCTM (BKIHOYast).
McTOYHMK nHdopmaumm: opuumanbHbin cant MocKoBCKoM OMpxu.
MpumeyvaHwne:
Mpu pacyete CrtaBkn KB[ NpoMeEXyTOYHblE OKPYINEHWUS HE MPOM3BOAATCS, Pe3ynbTaT BblpaXaeTcs B MpoLEHTaXx,
OKpYrnsieTca A0 2 3HaKOB Mocre 3ansiTou.

2. METOAMKA OMNPELENEHNA PACYETHOW LIEHLI ONTOBOW LIEHHOM BYMATA

2.1. MpuHLUMNBI oNnpefeneHns pac4yeTHOW LieHbI
B cooTBeTCTBMM C HACTOSALLMM MYHKTOM OnpeaenseTcs pacyeTHas LeHa (LeHbl) 4ONroBOW LeHHON ByMarn Metoaom
NpVBEAEHHOWN CTOMMOCTMN ByayLLMX AeHEXHbIX MOTOKOB Mo dopmyne (2):

PV = Zn: CFi )
] (1 + y)(Dk—,CI,aTa)/365'
loe:
CF - CYyMMa KaXKoro AeHEeXHOro noTtoka, onpeaeneHHas cornacHo n. 2.2.;
Dy - aTa KaXaoro AeHeXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHUS, onpeaeneHHasa cornacHo n.2.3.;
Oata - AaTa onpeaeneHns cnpaBenivBo CTOMMOCTH.

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

4 Mertonuka pacuéra KpHBOi OECKYIIOHHOM JOXOIHOCTH OITyOIMKOBaHa Ha caiite MOCKOBCKOI Oupaku. B niessix pacyera cripaBeinBOi CTOMMOCTH HCIOJb-
3yeTcsl peakiysl METONKH, aKTyalbHas Ha JaTy BCTYIUICHHS B CHITy HacTosux [Ipasui. IIpy BHECeHNH M3MEHEHHI B METOIHKY pacyéTa KpHBOU OecKy-
MIOHHOH JTOXOJHOCTH J]aTa Havyajia HCIOIb30BAaHUS H3MEHEHHON METOUKH B LEIIX pacyeTa CIPaBeIHBOI CTOMMOCTH yCTaHABINBACTCS OTACILHO IO CO-
ITIACOBAHUIO CO CIICIHAIN3UPOBAHHBIM JCIIO3UTaPHEM.



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

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

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

TOW.

2.2. dopmupoBaHne rpadmka ByayLmnx AEHEXHbIX MOTOKOB
2.2.1. O6wwme noaxoapl.
Mpu dopmuposaHunm rpaduka GyayLLMX AEHEXHBIX MOTOKOB YYMTLIBAIOTCA BCE AEHEXHbIE NOTOKM B MOralleHne oc-
HOBHOrO Aorra, KynmoHHOro 4oxo4a v AONONHUTENbHOMo 40X04a B TEYEeHMEe OXMOAeMOoro cpoka obpatleHums.
OxugaeMbivi cpok obpalleHns LeHHon Bymaru onpefenseTca ¢ AaThl pacyeTa CnpaBeanvMeon CTOMMOCTM (He BKMO-
Yyasi) 4O HaumeHbLuen u3 aat (BknoYyas):
e pgatbl ocbepThl, BrvKanwen K gate onpegeneHns crpaBeqnnBon CTOMMOCTY (He BKMoYas AaTty onpeaene-
HWSA cnpaBeasiMBON CTOMMOCTH);
e [aTbl NOMHOrO NoraleHns, NpegycMOTPEHHOW YCNOBUAMM Bbinycka.

Moa AaTol AeHEXHOro NoToka NoHUMaeTCs:

e [aTbl OKOHYaHUSA KYMOHHbIX NepMOoAO0B, N0 3aBEPLLUEHUN KOTOPbIX B COOTBETCTBMU C YCIIOBUAMU BbiMycka OCy-
LLLECTBNSIOTCA BbINMaTbl KYNOHHOrO Aoxoaa, v (ecnu npegycMOTPeHO) YacTUYHOE noraleHne OCHOBHOMO
fonra, a Takke (ecnv NpeaycMoTPeHOo) AaThl BbiMnaThl AOMNOMHUTENBHOMO A0X0Aa;

e fara, 4O KOTOPOW onpeneneH oXuaaemblii CPOK obpalleHus.

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

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

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

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

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

e 0 Benu4YMHax, CyLLECTBEHHbIX AN pacyeTa AOMONHUTENBHOrO Aoxoaa.

[nst goNroBbIX LEHHbIX GymMar, No KOTOpbIM NPeayCMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOIO A0Mra, HO BENTUYUHDI
norawlaemMoro OCHOBHOIO [I0Nra He onpefeneHbl Ha BECb CPOK 0bpalleHusl, CyMmbl ByayLmx OEHEXHbIX NOTOKOB paccyUThl-
BaOTCS MCXOAs1 M3 OCTaTka OCHOBHOIO AOfra Ha AaTy pacyeTta, OnpefAen&HHOro ¢ y4eTOM BCEX paHee YCTaHOBMEHHbIX CYMM
norawleHus (3a UCKIIOYEHNEM LIEHHbIX Bymar C MHAEKCMPYEeMbIM HOMUHAIOM, ANs1 KOTOPbIX TEKyllas BEMMYMHA OCHOBHOIO
Jonra paccunTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

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

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



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

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

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

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

NnoTOKa, HO He paHee AaTbl pacyeTa CrnpaBeannBoi CTOUMOCTU. Pe3yJ'IbTaT pac-
4YeTa He OKPyrnAeTCH;

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

AeHexHoro notoka (n-1).

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

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(J0JI1 AMOPT),,._;,2),  (3a)
[pe:
HOMWHAJI H',,- Benn4ynHa HoMuHara ¢ y4eToM ero amopTusauum - UICKOMOe 3HaYeHUe HOMUHarmna Ha aaTy Kaxioro
OEHEXHOro NoToka 3a BblMETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aofra ¢ AaTbl pasMelLe-
HMS BbiNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noTtoka n);
HOMHWHAJI ViH,,- BenuunHa HoMmvHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoOe Ha A4aTy COOTBETCTBY-
IOLLIEr0 AEHEXHOro notoka no gopmyne (3) 6e3 yyeta YaCTUYHOrO MoralleHnst OCHOBHOIO
Jonra ¢ Aatbl pa3MelleHust BbiMycka (C y4eTOM WMHOEKCUPOBAHWUS BEMWYMHLI HOMUHAna,
YCTaHOBMNEHHOW Ha AaTy pa3MeLLeHUs BbiMycka);
CYMM(/Z10J11 AMOPT),,_,- cymMa gonen 4aCcTMYHOro noralleHWst HoMuHana ¢ gatbl pasMeLleHus Bbinycka Ao Aathbl
[OEHEXHOro NoToka n (He BKI4Yas JOM0 YaCTUYHOMO NnoralleHUs HoMyMHana B cocTaBe fe-
HEeXHOro MoToKa n).
B pacuyeT cyMmMbl AeHEXHOro NoTOKa BKOYAETCS CYMMa YaCTUYHOrO NoralleHns OCHOBHOTO A0Mra, eCnm OHO npeay-
CMOTPEHO YCroBUSIMU BbiNycka B AaTy AEHEXHOro NoToka, paccyutaHHas no gopmyne (4)

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

CYMMA AMOPT,,- UICKOMasi BeSIMYMHaA YaCTUYHOTO NoralleHnsl HoMuHana B 4aTy COOTBETCTBYIOLLEro AeHeX-
HOro MoTOoKa;



HOMMWHAJT UH,,- BENU4YMHa HoMMHarna 6e3 y4eta ero aMopTusaumm - 3HayeHme, paccuMTaHHoOe Ha aaTty co-
OTBETCTBYHLLENO AEHEXHOro noToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO Jofra C AaTbl pa3meLleHmns BbiMycka (T.e. TONbKO C yYeTOM
WHOEKCUPOBaHUA BEMNWYMHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTy pasMeLleHust

BbIMyCKa);

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

J10J194 AMOPT,, - Aonsa YacTUYyHOro noratllueHns HoMmHana B AaTy AeHEeXHOro noToka n.

2.2.3. BennunHa nepeMeHHOW CTaBKu KyrnoHa.

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

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

e NS NPOYMX LieHHbIX Bymar — ncxogs u3 ctaBkuy, 3adaHHow AN Hambonee NO34Hero KynoHHOro nepuoaa.

PacyeT cTaBOK BbINONHAETCS OTAEMBHO A KaXO40ro KynoHHOro nepuoaa.

Ecnun B kavecTBe NnepeMeHHOro napameTpa Ans pacyeTa CTaBKW KyrnoHa YCroBUAMM BbiNycka MHCTPYMeEHTa npeay-
CMOTpEHa «CTaBka UHMNALUN» U UHAA «CTaBKa AEHEXHOro pbiHKa» 7, 3Ha4YeHue CTaBKM COOTBETCTBYIOLLEro KyrnoHa paccyu-
TbiBaeTCA Mo hopmyrne, MPeAyCMOTPEHHOW YCIOBUAMM BbifyCKa NCXOASA M3 MPOrHO3HOMO 3HAaYeHNs MHNALUKU, COOTBETCTBY-
IOLLEro KyrnoHHOMY MepUoAy, U NPOrHO3HOTO 3HAYEHUS MHON CTaBKN AEHEXHOrO PblHKA COOTBETCTBYHOLLEN CPOYHOCTM (NyTeMm
BblI6Opa MakcMarsnbHOrO 13 3HaYEHWIN, PaCCUNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapameTpoB).

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

2.2.4. MporHo3Hble 3HavYeHns nHNAUUN

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

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

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

dnaummn AN COOTBETCTBYIOLWMX NEepnodoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NepeMeHHbIX NapaMmeTpoB

MCMOMb3YIOTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BnTua MnHncTepcTea 3KOHOMUYECKOTo pa3suTns Poccuii-

ckon degepaunn8.

[nsi Bcex nepunoaoB, AaTa Havana KoTopbix He npesbiwaeT 2023 rog (rog norawenus Boinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMMNAUUM NCMONb3YETCA 3HAYEHNE «BMEHEHHON» uHpNaumn ans seinycka O®3 52001RMFS, paccuu-
TaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYIOLLEN CPOKY A0 MnoralieHus Beinycka O®3
52001RMFS, 1 cpeaHeB3BeLLEHHOW OXOAHOCTHHIO K MOralleHUo 3TOro Xe Bbinycka:

INFgp023 = KBﬂszool — YTMs3001, Q)

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

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



INF2024_2028 = OKPyrﬂ

[pe:

tszooz—fszooij(l + INF52028/100)t52002

—1],4 %100, (6
(1 + INF3053/100) 52001 4 [%100,  (6)

INFop028 = KBASZOOZ — YT M5s3002, ™

INFSZOZS

INFSZOZS

520015 t52002

KE'U'SZOOl’ KE'D'SZOOZ

YTMs3001, YT Ms2002

- 3Ha4YeHne «BMEHeHHO» UHdNAUMKM ans Bbinycka OP3 52001RMFS,
paccunTaHHoe no gopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB NOCIe 3anaTon —
pe3ynbTaT pacyeta no gopmyne (5) COOTBETCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

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

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

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

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

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

52002RMFS 1 52003RMFS:

INF2029_2030 = OKPYTJI

[pe:

5200352002 (1 + INFSzoso/l()())tszoos

J(l + INFop05/100)ts2002 1,4 |*100, (8)

INF<3030 = KB/52003 — YT M52003, €))

INFgz028

INF5030

52002 t52003

KB[lSZOOZ ' KBASZOOS

YTMs2002, YTMs2003

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

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

- 3HaYeHve CpedHEeB3BELLEHHOro Cpoka Ao noralieHus Boinyckos OP3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (Ye-
TbIpeX) 3HAKOB Mocre 3ansaTow;

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

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



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

t52004~t52003 (1 + INF52032/100)t52004

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

.4 |+100, (10)

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

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

INF<3032 - 3Ha4YeHVe «BMEeHeHHoN» uHdnAumMu ang sbinycka O®3 52004RMFS,
paccuntaHHoe no dgopmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansATown
— pesynbTat pacyeTa no dopmyne (11) COOTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

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

KB /52003, KBAs52004 - 3HaveHne CtaBku KB[] B TOUke, COOTBETCTBYIOLLEN CpEeAHEB3BELLIEH-
HOMY CpOKy A0 noraweHnus soinyckos O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpefHeB3BelUEHHas [OXOAHOCTb K MoraweHuto BbinyckoB OP3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemast Mockosckow 6up-
xen.

MpumeyvaHwne:

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

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

Ecnu cpok noralueHns 4ONroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. n OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWS
nepemMeHHbIX MapaMeTpoB, TO BMMSHME 3KCMEPTHOr0 NPOorHo3a nHANAUUN Ha pesynbTaT pacyeta CnpaBeanmMBon CTOMMOCTH
NPU3HaeTCs He3HauMTerNbHbIM, pacyeTHas LeHa ueHHon Bymarm moxeT ObiTb knaccnduumpoBaHa B ypoBeHb 2. B ocTtanbHbIx
cny4asx (MoMMMO MHNALMKU MCNOMb3YITCA MHble HeHabnogaemMble AaHHbIe UKW CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIHME SKCNEPTHOro MPOorHo3a MHANAUMU NPU3HAETCs 3HaYMTENbHBIM, pacyeTHas LieHa LeHHon Bymaru knaccuduumpyeTcs B
ypoBeHb 3.

2.2.5.  TporHosHble 3Ha4YeHUsA MPOUMX NepeMeHHbIX NapaMeTpoB

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

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



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy
e craBka PEIO, no onepauusim LieHTpansHoro 6aHka Poccuiickon ®epepaumm Ha Cpok 4O O4HOro Mecsua
(BKMOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®egepauum
e craBka KB[] Ha cpok Ao ogHoro mecsiua (BKNIOYMTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa NpeaycMOTpeHa nnasaroLlas NpoueHTHasa cTaBka cpokom Ao 1 mecsua,
TO NPOrHO3HOE 3Ha4veHue Takoro napameTpa (Rates) paccumTbiBaeTcs no popmyne (12) kak pasHuua mexay Craskorn Kb[ B
TOYKe, COOTBETCTBYIOLLEN CPpeaHEB3BELLEHHOMY CPOKY [0 MoralleHus OLEHMBAEMOro MHCTPYMEHTA, Y BENNYNHOWN «CpeaHen
NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAUPOBAHUSI

Ratef = (KBAAO norameHust CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY(Mcop), 4), (13)
(P —1000)

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

[pe:

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

/10 NoraweHuna
[0 noralleHns oLleHMBaeMOro NHCTPYMEHTa;

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

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

apndmeTMYecKoe 3HaYeHU nokasaTens «MPOLEHTHOW MapXu Hagd CTOMMOCTbLIO

dhoHanpoBaHNUs», paccunTaHHbIX Mo dopmyrne (14), no kopsmHe Bbinyckos OP3-

MK;

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

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

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

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

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

MepeyeHb BbinyckoB O®3-TK, BkMYaembix B pacyeT cpMq,r, NEpecmMaTpmuBaeTca Ynpaensiowen komnaHnen [.Y.
MA® npu pasmeLLeHmn HoBbIX BbimyckoB OD3-TK.

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

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



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

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

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

MpumeyvaHwne:

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

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

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

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

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

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

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

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

KB/, - 3Ha4eHne CtaBku KB[ B TOYKe, COOTBETCTBYHOLLEN CPOYHOCTU CTABKM OEHEXHOMO pbIHKa

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

Kb, AeHb - 3HayeHue CtaBku KB[ B Touke, cooTBeTCTBYHOLWEN cpoky B 0.0027 roaa.

MpumeyvaHme:

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

CPOYHOCTb CTaBKMU

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

MporHo3Hble 3HAaYEHUS «AMNVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLmx NPOLEHTHBIX CTaBOK Ha CPOK Npefo-
CTaBMNEHNs AEHEXHbIX CPEACTB CBbILLE 2 NET).
K «ANVHHBbIM» CTaBKaM pblHKa KanuTana oOTHOCATCS creayoLlme nnaBatoLLmMe NPOLEHTHbIE CTaBKW, ECMW OHU Npeay-
CMOTPEHbI YCMNOBUSIMW BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NneT;
e  [OXOOHOCTb K MoraileHuto Beinycka OP3.
Ecnu B kayecTBe nepeMeHHOro napameTpa UCMonb3yeTcs nnaBaroLwas npoLUeHTHas cTaBka CPOKOM OT 2-X NeT, TO
NporHo3Hoe 3HauyeHue Takoro napametpa (Ratef) npvHMMaeTcs paBHbiM 3HaveHuto Ctaskn KB[ B Touke, COOTBETCTBYIOLLEN



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

MpumeyvaHwne:

Ecnu B kadyecTBe NepeMeHHOro napameTpa MUCronb3yeTcs NinaBatoLLas NpoLeHTHasi CTaBka 3aMMCTBOBaHWS Ha pbiHKe
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHMWS NPOLEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOJIbKO PUCK UBMEHEHUSI KDEAMTHOTO Cnpea) 1 BO3MOXHO NMPUMEHEHWE NOCTPOEHNSI MPOrHO3HbBIX AEHEXHbIX
MOTOKOB U UX AUCKOHTMPOBAHMWSA MCXOAHA M3 TEKYLLMX MPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

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

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

2.3. OnpepeneHuve CTaBku AUCKOHTMPOBAHUSA
CTtaBka ANCKOHTMPOBaHMA ByayLIMX OEHEXHbIX MOTOKOB onpeaensieTca Ans LONroBon LEeHHON Bymarn Ha Kaxayto
JaTty pacyeTta crnpaBeanvMBo CTOMMOCTH.
CTaBka OMCKOHTUPOBaHMSA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHLLEN CPeAHEB3BELLUEHHOMY
CpOKy [0 norawieHust / odhepTbl LLEHHOW Oymaru, yBeNMYEeHHOM Ha COOTBETCTBYHOLLIEE 3HAYEHNE KPeaUTHOro crnpeaa:
O  9KCMepTHOE 3HA4YeHUe KpeauTHOro cnpeaa;
o MeguaHHoe 3HaveHue 13 gnanasoHa KpeauTHbIX CNpeaoB, onpeaeneHHoe Ans peMTUHIOBOW rpynmbl AOMro-
BOW LIeHHON Bymaru B COOTBETCTBMU C M.3. HAacTosLen MeToaukn — ecrnv He 3ajaHo 3KCNEepTHOE 3HaYeHne
KpeaouTHoro crnpefa (3a MUCKMYEHNEM AOMTrOBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV perTuHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro crnpefa Anst KoTopbIxX onpeaenseTca B 0co6oM nopsake);
o [ANSA rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEeHHbIX Gymar) MeamaHHoe 3HaveHve
KpeauTHOro crnpega npuHnuMmaeTcs pasHbIM 0.

MpumeyvaHwne:

Ecnu 3HaveHne KpeauWTHOro cnpega ycTaHaBnmMBaeTCs MCXOAs u3 HabnwogaembiX AaHHbIX (B TOM YMCME Ha OCHOBE
KpeamuTHOro cnpeda no aHanorMyHbIM BbiMyCKaM AAHHOTO 3MUTEHTa, MeOWaHHOro 3HayYeHus cnpefa pPenTUHrOBON
rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/OUCKOHT 3a 0cobble YCIoBUsSt Ha OCHOBE HabnogaeMbix aHHbIX), pacyeTHas
LueHa ueHHon Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyyasx pacyeTHas LeHa LieHHON
Bymaru knaccuuumpyeTcs B ypoBeHb 3.

3. PEMMAMEHT PACYETA KPEOVUTHOIO CMNPEOA ONA ONTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Crnpes paccuuTbiBaeTca Ans:

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

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

HWM JONFOBOM LEeHHON Bymaru:

= B 3aBMCMMOCTM OT HaNMM4ns N OTCYTCTBUSA KPEAUTHOIO penTuHra y BeinyckalO (a B ero OTCYTCTBUM Y SMUTEHTA
UNy NopyYmTENs UMK 3aeMLLuMKa No BbiNycKy (npuMeHuTensHo Kk SPV)) gonroson LeHHon 6ymaru, onpeaens-
eTCcsi MPUHAANEXHOCTb LieHHOW Bymaru K OgHON M3 YeTblpex PedTUHIOBbIX rPynn, NpeayCMOTPEHHbIX HaCcTos-
wmm PernameHTom;

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



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

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

3.1. PenTnHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpefa BBOAATCA creayoLwmne perTUHIoBble rpynnb:
PevituHrosas rpynna | — HanBbICLLMI/MaKCMMarbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAEeXHOCTU No
CpPaBHEHMIO C APYTMMMN AMUTEHTaMM, BbiMyCKaMM LieHHbIX Bymar nnu pmHaHcoBbiMu obs3atensctsamu. B ykasaHHyto
PENTUHIOBYIO FPYNMy BKNIOYAOTCA AONTOBble MHCTPYMeEHTbI ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbiNyLeHHble MuHuctepctsom dmHaHcoB Poccuiickon ®egepaumm, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypOBEHb KPeAUTOCNOCOBHOCTM, MPY 3TOM NPUCYTCTBYET HEKOTOPAsi YyBCTBUTEMb-
HOCTb K BO34ENCTBMIO HEONnaronpusATHbIX NepemMeH B KOMMEepPYECKUX, (OUHaHCOBbLIX U 9KOHOMWYECKMX YCroBusx. B
YyKa3aHHy0 peNTUHIOBYIO FPyMMy BKMOYaKTCS AONTOBbIE MHCTPYMEHTbI ¢ perTuHrom ot A-(RU) no AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHroas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHoOCTH, hMHAHCOBOM HAAEXHOCTU (OT yMEPEHHO HU3KOro
A0 CpefHero), Npyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGNaronpuaTHbIX NepemMeH B
KOMMepYeCKUX, NHAHCOBbIX 1 SKOHOMUYECKUX YCMOBUSIX. B yka3aHHyI0 peTUHIoBYto rpynny BKIOYaOTCH JONTOBbIe
WHCTpPYMeHTbI ¢ pevitTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHy0 peTUHIOBYO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, ykadaHHbIMu B Tabnuue 1, nnm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1.
PevituHrossle rpynnbl MOryT 6biTb NEPECMOTPEHbBI NPY BbIMOMTHEHNW OOHOIO U3 CNEeAyLNX YCIOBUIA:
e  BHeCeHVe M3MEHeHWI B METOAUKY pacyeTa n cocTaB MHaekcoB MockoBCkol Brpxu;
e  MpOYME N3MEHEHWS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHBIMU ANS Lernen onpeaeneHns penTUHroBbIX rpymnn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbIX rPYMn NPOBOAUTCH €XeKBapTarbHO.

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

HbIX BEAYLUNX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue wwKan PENTUHIOBLIX areHTCTB

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

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

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




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

PenTtuHrosas rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

[Mpy HannMuumn y JONroBon LieHHon Bymaru, ee aMUTEHTa UMM NOPYYUTENS WAM 3aeMLumKa Mo BbIMycKy (MPUMEHK-
TenbHO K SPV) HeCKoNbKMX perTUHIoB, BbIbMpaeTcs HanbonbLMn N3 NMEIOLLMXCA aKTyanbHbIX KpeAUTHBIX PENTUHIOB, C yye-
TOM crieaytoLero:

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

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

] B OTCYTCTBWUM PENTUHra BbiNyCKka W SMUTEHTa, NPUCBOEHHOTO XOTS 6bl OAHUM PENTUHIOBLIM areHTCTBOM, Mpu
HanM4Mn penTuHra NOpyYnTENs UNu 3aemLumKa no BbINycky (MpumeHnTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcHA HanbonbLUMIM U3 aKTyarnbHbIX KPEAUTHBIX PEVTUHIOB NOPYYMTENS UMW 3aeMLuUMKa Mo BbIMYCKY (MpUMEHW-
TenbHo K SPV), NPUCBOEHHbIX pa3nuyHbIMW PENTUHIOBLIMU areHTCTBaMMU.

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

KpeautHbii cnpea ansa pentuHrosbix rpynn |, I, Il paccunTbiBaeTcsa Ha Kaxayo gaTy onpeaeneHus cnpaseanueon
CTOMMOCTM J0SITOBOrO MHCTPYMEHTA.

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

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

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

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


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

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

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

Serit = (YruceTra2a — KB/lRucBTRAZ2A) X 100, a7
lpe:
Sprit - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHbIX NYHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbitTas MockoBCKol BUpXe;
KBJRucBTRA2A - 3HaveHve CraBkn KB[l B TOuKe, COOTBETCTBYHLUEN Alopauuy KHOEKCa

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTCa MeamMaHHoe 3HaueHne KpeamTHoro cnpesa Spty; 3a nocnegHune 20 Toprosbix AHeW (MeamaHa us no-
ny4yeHHoro paga SPrl).
Mpu pacyeTe 3HaYEHNS MeQMAHHOTO KPEAUTHOTO crpeaa Spt; NPOMEXYTOYHbIE OKpYrneHust 3HadeHuin SPT1 He npo-
nsBoaaTcs. MNonyyeHHoe MenaHHOe 3HaYeHne KpeaMTHOro cnpeaa Spiy; OKPYIseTcst No npaBuiam MaTeMaTnyYeckoro okpyr-
feHns [0 Lenoro 3HavyeHust 6asncHbIX MYHKTOB.

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

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

RUCBTR2B3B packpbiToi MockoBCKoW BupKeil.

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

Mpu pacyeTe 3HaYEHUS MeANAHHOTO KPeAUTHOrO crpeaa Sty MPOMEXYTOUHbIE OKpYrneHust 3HadeHuin SPIII He npo-
nssoaaTcs. MNonyyeHHoe MeauaHHoe 3Ha4YeHue KpeaMTHOro cnpeaa Syt OKPYrisieTcs No npaBunaM MaTeMaTUHECKOro OKpYr-
NeHUs A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaos Ans |V pedTnHroBow rpynnol

C yyeToM Hanmuuus B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOTO KPEAMTHOrO KayecTBa, B T.4. npeaaedonTHbIX,
a TaKKe JONroBbIX UHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOTO KayecTBa, HO 6e3 penTuHra, MeanaHHbIn KpeauTHbIN
cnpepn Sphy PaccunTbiBaeTCs Ha MHAMBUAYaIbHON OCHOBE NS KaX/A0ro AONrOBOr0 MHCTPYMEHTA.

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

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



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

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

cnpena). OoHOBpPEMEHHO Ansi A0NTOBOr0 MHCTPYMEHTa onpeaensieTcs BenMynHa OTKIOHEHUS 3KCNEPTHOTO 3HAYEHUS

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

9Ty XKe Aaty (AS;?(IH—IV))?

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

puTteTa):

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

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

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

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

ﬂpm pac4yeTe 3KCNepTHOro 3Ha4YeHnsa KpeuTHOro cnpega MakCmmMmalrbHO MCNOJb3YHTCA Habnogaemble PbIHOYHbIE AaH-

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

[pe:

[pe:

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

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

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

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

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

BrnnskMM KpeauTHbIM PEVTUHIOM NMPU3HAETCS KPEAUTHBIA PENTUHF, KOTOPbIN OTKIOHSETCS OT KPeOQUTHOro pew-
TUHra amMuTeHTa/BbINycka/nopyunTens/ no BeiMyCKy Ha +/- OAHY KPEAWUTHYIO CTyMNeEHb.

Sty = OKPYI/T(CP3HAY (YTM; — KBJ, ), 4) x 100, (20)

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



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

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

MOrO, C TakuM e Unn GriM3kumM KpeauTHbIM PEATUHIOM.

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

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

crnpeaa paccuuTbiBaeTcs:

o

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

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

KaK MeJuaHHOe 3HavYeHue KpeauTHOro cnpepa, paccymtanHoro Ans |l perTuHroson rpynnel, yBenuyeHHoe
Ha Benu4ynHy AFD.

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

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

N D
IS
AFD = CP3HAY Z— , 1)
IS
n

roe:

ISP - KONNYECTBO POCCUMNCKMX AMUTEHTOB BbIMYCKOB OOMrOBbIX LIeHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PEATUHIOBOW rpynne, OMYCTUBLLUMX AedONT XOTH
6bl 0ogHOro obsizaTensCcTBa, MPEAYCMOTPEHHOTO XOTS Bbl OAHUM BbIMYCKOM AOMNTOBbIX LIEHHbIX OY-
mar B Te4YeHne COOTBETCTBYOLLEro nepuoga (roga) HabnogeHus:;

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

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

N - KONNYECTBO NepnoaoB HabnaeHus, neT.

PesynbtaTt pacyeta FD okpyrnsieTcs no npaBunaM MaTeMaTU4eCKoro OKpYriieHUst 40 LIerioro 3HaveHus:.

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeaoB ANA PEUTUHIOBLIX Py

Bbibop Anana3oHa Amana3oHOB KpeauTHbIX cnpedoB Ans pentuHrosbix rpynn |, I, [l ocHoBbiBaeTcs Ha cneaytoLlem:
. Me[naHHoe 3HaveHue KpedMTHOro crnpepa onpegensieTca B nopsiake, npedycMOTpeHHOM HacToswmM Perna-
MEHTOM;

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

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

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



L] HWXHASA rpaHuua ans |l-on penTMHroBom rpynmnbl yCTaHaBNMBaeTCa paBHOW MeAnaHHOMY 3HadeHuio |-on pen-
TUHrOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauuii [l-o penTMHrOBOKM rpynnbl He JOIMKHA ObITb HDKE cpeaHen
[oXofHOCTM obnuraumi |-o peATUHroBOW rpynnbl;

] HWXHAA rpaHuua ans lll-eri penTUHroBon rpynnbl yCcTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuio |l-on pen-
TUHIOBOW rpynMbl, TakK Kak AOXOAHOCTb obnurauuii ll1-en pedTUHIoBOW rpynnbl He AOMKHa ObITb HbKE cpeaHen
JoxopHocTu obnuraumn |l-o pedTUHroBow rpynnel;

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

Pacuet gnanasoHa KpeauTHbIX CNpedoB (MUHMMAarbHOMO 3HaYeHUst kpeauTHoro crnpega - Min(a), MakcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ans |, I, 1l perituHroBow rpynnbl UICXoast U3 3Ha4YEHUA MeanaHHbIX
KpeOuTHbIX CnpeaoB COOTBETCTBYHOLLEN PEVTUHIOBOM rpynnbl B COOTBETCTBMU € Tabnuvuen 2 ¢ y4eTom npemumn 3a cybopau-
HUPOBAHHOCTb (€CNY NPUMEHUMO K aHaNn3MpyeMoMy UHCTPYMEHTY).

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

Tabnuua 2. lnanasoH KpeauTHbIX CNPEAOB PEVTUHIOBLIX FPyM.
[nanasoH KpeauTHbIX CrpeaoB
Min () ‘ MeavaHa ‘ Max (B)
PewntuHrosas rpynna |
0 + npemus ‘ SM. + npemus ‘ 2 x SPY, + npemus

PerituHrosas rpynna Il

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

PewntuHrosas rpynna lll

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

B Tabnuue 2 3Ha4yeHue nokasartens «npemMua» NpUuHUMaeTcAa paBHbIM 3HAYEeHUIO NpeMun 3a CYGOpﬂI/IHVIPOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauum KpeauTHbIX opraHn3aunin B cny4yae OTCyTCTBUA penTuHra BbIMyCKa, 1 paBHbIM 0
B OCTallbHbIX Clny4dasx.



NPUNOXEHWE 4

METOAWUKA ONPEQENEHUA CMTPABEANTIMBON CTOMMOCTU AKTUBOB C YYETOM KPEOUTHbIX
PUCKOB

O6LWue nonoXxeHns

OueHka KpeaUTHOro pycka UCMOoSNb3YyeTCs ANs pacyeTa cnpaBeaMBoO CTOMMOCTY akTUBOB. [py 3TOM B 3aBUCMMOCTH
OT CTEMNEHWN BNUSHUS KPEOUTHOIO pycka Ha CrnipaBedsIBYI0 CTOMMOCTb aKTUBbI KNaccuuUMpyroTCs Ha criedyowmne ctaguu:

e cTaHgapTHble (6e3 Nnpu3HakoB obecLieHeHns);

» obecueHeHHble (6e3 HacTynnexus gedonTa);

*  aKTuWBbI, Haxoasilwumecs B AedonTe.

MepeyeHb aKTMBOB, UCNOSb3yeMbii OISl yKa3aHHbIX CTaAui 3a80/MKeHHOCTH, cnpaBeAninBasi CTOMMOCTb KO-
TOPbIX KOPPEKTUPYETCA Ha pa3mep KPeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 Np1M3HaKkoB o6ecLeHeHust), a UMEHHO:

e [lebutopckas 3agoimKeHHOCTb (B Criydae onpeaerieHvst crnpaseanvBoii CTOMMOCTY TakoM 3a00MKEHHOCTM C UC-
nonb3oBaHWeM MeToaa NpUBeAeHHON CTOMMOCTU ByayLIMX AEHEXHbIX NOTOKOB);

O6GecueHeHHble (6e3 HacTynneHusa pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax v BO BKnagax;

e [lonroBble UHCTPYMEHTHI (B Cry4yae OTCYTCTBUSI LieH OCHOBHOIO pbiHKA W LEH, pacCuuTaHHbIX HabnogaeMbiMm
McTovHukamn nHgpopmaumm (B 17.4. HKO AO HP[ 1 nHbIX LeH MHPOPMALMOHHBIX cMCTEM13, MCNONb3YyEMbIX B HACTOSLLMNX
MpaBunax onpegenexus CYHA, no3sonsoLmMx onpeaenuTe cnpaBeavBy0 CTOUMOCTb Ha AaTy onpeaenenus CHA);

e [lebutopckasi 3a00IMKEHHOCTD;

e AKTUBbI, CTOUMOCTb KOTOpPbIX onpeaenaeTcd Ha OCHOBaHUM OoT4eTa OLEeHLUUKa.

AKTUBbI, HaxogsAwumecs B aeconTe, a UMEHHO:

e Bce Buabl akTMBOB, HaxoasLMecs B AedonTe.

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

TepMVIHbI n onpeaeneHus, UCnosfib3yemMmbie B HaCTOsILLEM I'Ipvmox(euuu

13 UeHbl, onpegeneHHblie MHPOPMALMOHHO-aHANUTUYECKAM NPOAyKTOM RuData Price MexayHapoAHO MHPOPMALMOHHOM rpynnbl «MHTepdake» 1

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



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

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

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

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

Be3spuckoBas cTtaBKka Ha AaTy onpeaeneHus cnpaBep,nMBoﬁ CTOUMOCTH:

e B poccumnckux pyonsax:

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

CrtaBka, onpegensiemas ns G-kpmsow (KpuBow 6eckynoHHomn goxogHocTn MockoBckon 6upxmnl5), nocTpoeHHon no
POCCUMINCKNM roCcyAapCTBEHHbIM o6nuraumam - Ansa 3agomKeHHOCTU CO CPOKOM A0 MoralleHus, npesbiwarowmnm 1 kanenaap-
HbIA [EHb.

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

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

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

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

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

e B amepukaHckux gonnapax:

[na 3a0omKeHHOCTM CO CPOKOM [0 NoralleHus, He nNpeBbiwarowmm 1 kaneHgapHeln 4eHb — cTaBka SOFR16;

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

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

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

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

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

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

16 https://www.sofrrate.com/

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

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



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

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

CraBka, nony4yatowasacs MeToaoM fNMHEHOW MHTepnonaumumM CTaBok No obnuraunsiMm eBpo3oHbl ¢ perTuHrom AAA -

ONS 3a00MMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatrowmnm 90 kaneHaapHbIX QHEN.

e B npouux Bantotax — kak 6e3puckoBasi ctaBka (NMnbo ee MHTEPNONAUMS, HaNpPUMep, NMMHeNHasi) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMTMHENHON MHTEPNONALUMN

RKppin, eciu Dy, < Dopin
D,—V_4
RKy_, + 57— % (RKy+1— RKy_)) ,ecnu Dyin < Dy < Dpgx
+1 - V-1
RKpmax.ecmi Dy, = Doy
roe:
Dm - CpOK 0 noralleHnst MHCTPyMeHTa m B rogax (onpeaenseTcs C TOYHOCTLIO A0 4 3HAKOB Mocne 3anaTown);
Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIN) CPOK, Ha KOTOPbLIV onpeaeneH YPoBeHb MPOLIEHTHbIX CTaBOK
6eckynoHHOM JOXOO4HOCTM MOAXOAALLMX (peneBaHTHbIX) FoCyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpefgenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V1, V1 — Haubonee 6nm3kmii kK Dm CPOK, Ha KOTOPbIV U3BECTHO 3HAYEHNE KPMBOWM BECKYNOHHON AOXOAHOCTH,
He npeBbiLLaoLLmMi (Npesbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocre 3ansaTon);
RK(T) — ypoBeHb NpoLEHTHbLIX CTaBOK ANns cpoka T, rae T MOXeT npuHumaTh 3Hadenus V-1, V+1, Dmin,

Dmax. MItoroBoe 3HauyeHue CTaBku onpeaensaeTcsa 0o 2 3HaKOB MOCMe 3ansiTon B NPOLEHTax 1 A0 4 3HaKoB B AOMSIX.

CoR (Cost of Risk, croumocTb pucka) — 4oNa 0XuaaemblX KpeauTHbIX YObITKOB, onpeaensieMast Kak OTHOLIeHVe
CyMMbl CPOPMUPOBaAHHOIO pesepBa Nnof KpeauTHble YObITKK k BanoBow 6anaHcoBOW CTOMMOCTU KPEAWUTOB MO AAHHBIM OTYeT-

HocTM MC®O BbiGpaHHbIX 6aHKoB. Mopaaok onpefeneHus CoR ycTaHOBMEH B pasfene 6 HacToswero MNpunoxeHus.

KpeanTHbIN PeNTUHI — MHEHNE HE3aBUCUMOrO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NOMHATb NPUHATbLIE Ha cebsi puHaHcoBbIE 06s3aTeNLCTBA (0O €ro KpeaMToCcnocoOHOCTM, (PUHAHCOBOW HaEXHOCTU, hMHAHCO-
BOW YCTOWYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHWEM PENTUHIOBOM KaTeropmm no onpeaeneHHon penTMHroBON LuKarne.

B uensax npumeHeHMs HacTosALWEN METOAMKN ANA MOHUTOPUWHIAa NPU3HaKkoB obecLeHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHA PENTUHIa C Lienbio nocreayowero onpeaenexms senmumH PD, ncnonb3yetcs nHgopmaums,
nonyyeHHas (onybnvkoBaHHas) OT CreayoLWmMX PEATUHIOBBIX areHTCTB (Npy UX Hanuuum):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHtctBo RAEX («3kcnept PAy)

. O6uwecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeTuHroBoe AreHTCTBO» (000

«HPA»)

19 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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. O6LLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHelie PenTtuHrn» (OO0 «HKP»)
CTyneHb KpeAUTHOrO PeNTUHra (rpena) - MMHUManbHbIV LWar AeTanusauum KpeanuTHOro peiTuHra B 6yKBEHHO-CUM-

BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unu 6ykBeHHO-41CnoBbIX (Hanpumep, Baa3, Ba1) o6o3HaueHnsX.

HedhonT - HacTynneHue (BbisBNeHUE) cobbITUIA, NPUPaBHMBaEMbIX K 4EONTY U YCTaHOBNEHHLIX B pa3aene 3 HacTo-
Awero MpunoxeHns 1 oTCYTCTBUE YPErynMpoBaHUsl CUTyaLMn Ha CPOKW, onpeaensiemMble OTAENbHO AN pa3Horo Buaa akTu-
BoB/06s3aTENbLCTB.

[NpenenbHble CPOKM NpU3HaHS gedponta ansa pasnuyHbIX BUOOB 3a0SKEHHOCTM YKasaHbl B . 3.1.

OnepauMOHHaﬂ ,D,e6VITOpCKa$I 3a4O0JIKEeHHOCTb — }J,e6VITOpCKaF| 3a]0JPKEeHHOCTb, OTBeYarLwada Kputepmam, ycta-

HOBMEHHbIM HacTosAwwmMK MNpasunamu onpegeneHns CHA ana npusHaHWsa 3a40MKEHHOCTN OnepaLioHHON.
Pasgen 1. CtaHgapTHble akTvBbl (6e3 npu3Hakos obecueHeHns)

1.1. [nsa onepaunoHHOW 3a00IPKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux Mpasunax onpeaeneHns CHA, onckoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun Ana NPU3HaAHUSA 3a40MKEHHOCTU B KAYeCTBE OnepaLyoHHON.
1.2.  OueHka akTnBoB 6e3 npm3HakoB obecLieHeHns, cnpaBeanmBas CTOMMOCTb KOTOPbIX ONpeAenseTcs No MeToay

NpVBEeAEeHHOWN CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB (3@ UCKIMIOYEHEM AEN03NTOB) pacCyMTbIBaeTCA CreayoLwmmM o6pasom:

®dopmyna 2:
P

— N n
PV = Zn (1+R(T (1))

ro7ses (1= LGD + PD(Tn)) ,
20e

1.1.1. PV - cnpaBeanuBas CTOMMOCTb aKTUBA;

1.1.2. N - KONMYecTBO AEHEXHbIX NOTOKOB A0 AaTbl MoraweHus akTMBa, Ha4YMHasA C AaTbl onpeaeneHus
CYA;

1.1.3. P, - cyMma n-oro AeHeXXHOro noToka (MpoLeHTbl U OCHOBHAsA CymMMa);

1.1.4. n - NOpAAKOBbLIN HOMEpP AEHEeXHOro NOToKa, HAaYMHaA ¢ AaThbl onpeaeneHusa CHA;

1.1.5. R(T(n)) — 6be3puckoBas ctaBka Ha cpoke T(n). N Nnpocpo4YeHHOWN YacTW 3aA0IMKEHHOCTU Ans Lenen
onpegeneHusa R(T(n)) B ®opmyne 2 B kayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTUBMPOBAHHbLIM)
cyxpeHvnem Ynpasnstowen KOMnaHMm He YCTaHOBIIEH MHOW CPOK;

1.1.6. T(n) - konu4yecTBO AHeN OT AaTbl onpeaeneHnsa CHA go aatbl n-oro AeHexHoro notoka. B gaty nora-
LUeHUA AeHeXHoro notoka sHavyeHue T(n)=0. [Ina npocpoyYeHHOI YacTu 3aA0/MKEHHOCTHN B cTeneHn 3HameHaTtens ®op-
Mynbl 2 B KayectBe (Tn) npuHumaeTcsa 1 AeHb, eCnu 3KCNepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHUEM YNpaBnsiiollen
KOMMaHWU He YCTaHOBJIIEH NHOWN CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) gHewn
MOXeT OKa3aTbCs B cocTosiHUM aedponTa. BeposaTHocTb aedponTta PD(T(n)) onpegenseTcs ¢ y4eTOM NOMOXEeHUN, yCTaHOBMEH-
HbIX B pasgene 4 HacTosLero MpunoxeHns.

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

[MpomMexyTouHble 3Ha4YeHnst pacyeTa NpYBEeAEHHON CTOMMOCTM ANS KaX[0ro AEHEXHOro NoToka, CKoppeKTMpoBaHHbIe

Ha BEeJIMYnNHY KpeaUTHOro pucka He OKpYrmAarTCA.



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

[nsi oueHKkM cTaHOapPTHBIX akTUBOB UCMoNb3yeTcst 3HaveHne CoR gns ctagum 1.

Paszgen 2. OueHka aktuBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. [Mpy BO3HMKHOBEHMM COBBLITYSA, BeayLLero K obecueHeHuto, cnpaseanvMeast CTOMMOCTb AOMTOBbIX MHCTPY-
MEHTOB (B Crly4ae OTCYTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yucne AeHexXHbIX CPeACcTB Ha cyeTax
1 BO BKMagax, cnpasenueas CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTH, onpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEK-

TUPOBKM CnpaBeanIMBOM CTOMMOCTM NO hopmyrne 2.

2.2. CobbITus1, Beayuime kK o6ecueHeHunio:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.2.1.1. YxyaweHue hMHAHCOBOIO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOW (PUHAHCOBOW OTYETHOCTM, B TOM
YUCre CHUXEHME CTOMMOCTU YNCTbIX akTMBoB Bonee yem Ha 20%;

2.2.1.2. HeraTnBHOe OeNCTBUE PEWTUHIOBLIX areHTCTB — B Clydae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOA4AWMNX NnbOo B peecTp KPeaUTHBLIX PENTUHIOBBLIX areHTCTB, MMbo peecTp unuanos 1 NnpeacTaBnTeNsCTB
MHOCTPaHHbIX PEVTUHIOBBIX areHTCTB, My6Gnukyemblx Ha canTe baHka Poccum:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTUHra (3a UCKMYEeHNeM CriydaeB, Korga KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB U OT3bIB PEeWTUHIa He SABMSEeTCA CNeACTBMEM YXYALUEHUS KpeaMTocnocobHOCTU KoHTpareHTta). Takoe pelueHue
odpopmnAeTca MOTUBUPOBaHHBLIM CyXAEHNEM YpaBnsioLLen KOMNaHUN.

YXyALweHne penTuHra, NPUCBOEHHOIO NO MeXAyHapOAHOW LUKane B MHOCTPaHHON BamnoTe AN 3a40MPKEHHOCTU, He
yuYnTbIBAETCHA B Ka4eCTBe Npu3Haka obecLeHeHns B Criydae, ecnm oHn obycrnoBeHbl YXyALEeHNEM CTPaHOBOW OLIEHKW KOHTP-
areHTa.

YXyALweHne penTrHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee NpousBeaeHHOe APYrM PENTUHIOBBIM areHTCTBOM t
YyUYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHI0, He YYNTbIBAETCH, ECNM NPUYMHON YXyOLEHWS ABMSeTCS OOHO 1 TO
Xe cobbITue.

2.2.1.3. Peskuin poct goxoaHocTu noboro JONroBOro MHCTPyMEHTa SMUTEHTA (3a nocriegHue 5 ToproBbix AHEN
npuv oTCyTCTBMM pocTa goxogHocTn OP3 n npu OTCYTCTBUM POCTa JOXOAHOCTM aHamnorMyHbIX obnuraunii SMMTEHTOB).

YnpaBnsiowas KOMNaHns Ha OCHOBE 3KCMEePTHOro (MOTMBMPOBAHHOIO) CyXAeHUS onpeaenseT BNusHMe pocta go-
XOOHOCTM obnuraumm Ha KpeanuTocnoCOOHOCTb SMUTEHTA, UCXOAA N3 CPABHEHWSI CO CNPeAOM aHanormyHbix odnurauum k Od3
Ha JaTy OLEeHKU.

2.2.1.4. OT3bIB (QHHYNMPOBaHKeE) NULEH3MN Ha OCYLLIECTBIIEHNE OCHOBHOIO B1AA AeATENbHOCTY.

2.2.1.5. WcyesHoBeHWe akTUBHOTO pblHKa AN (pMHAHCOBOro akTuBa B pesyrbTate (OUHAHCOBbLIX 3aTPYAHEHUA 3MU-
TEHTa U OTCYTCTBME LiEH, PaCCYMTaHHbLIX HabngaeMbIMu UCToUYHMKaMn uHdopmauum (B 7.4. HKO AO HP[I 1 nHbIX UeH uH-
opMaLMOHHbIX CUCTEM, UCMONb3yeMblx B HacTosawmx MNpasunax onpegenexHus CHA).

2.2.1.6. Hanuune npuaHakoB HecocTosTENbHOCTM (6aHkpoTcTBa)20.

20 B TOM umncne cooTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHMUE CYA0M MO CYLLECTBY 3asBNEHUIA O BaHKPOTCTBE
1 T.4. aKkT nogauv 3asBaeHNA 0 6aHKPOTCTBE MOXKET He PacCMaTPUBATLCA KaK NpuM3Hak 6aHKpoTCTBa.



2.2.1.7. [ns 3a00rmkeHHOCTH Mo (hHAHCOBLIM UHCTPYMEHTaM — CTaBLUMIA 06Len3BecTHbIM fecdonT no obs3atens-
CTBaM XONAMHIOBOW KOMNaHW1 Unu AedonT no ny6rnMyHoMy 4onry KOMMnaHui rpynnbli21, K KOTOPON NPUHAANEXUT KOHTPAreHT,
B Crnyyae npoaormkeHnsi obcnykMBaHusi jonra cammm KOHTpareHToM nocne cobbitns gedonra.

2.2.1.8. [nsa HeobBecnevyeHHOW 3aA0MKEHHOCTN NO PUHAHCOBLIM MHCTPYMEHTAM — PE3KUIA POCT AOXOAHOCTU MO
nyGrnvyHOMy [ONry KOMMaHWWA rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAreHT (3a MUCKMYEeHMeM CryvaeB, Korga KOHTpareHTt
MmeeT NybrnyHble KOTUPOBKM A0NTOBbIX 00513aTENBCTB M 3TU KOTUPOBKM HE MOKa3blBatOT NpU3HaKkoB obecleHeHnst). Ynpaens-
loLLasi KOMMaHWsi Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXAEHMS onpeaensieT BMaHMe pocta AOX0AHOCTM No ny6nny-

HOMY JOMry KOMMaHWi rpynnbl, K KOTOPOW NPUHAANEXUT KOHTpareHT, Ha KPeaAUTOCNOCOBHOCTL KOHTpareHTa.

2.2.2. B oTHOWeEHUN PU3NYECKUX NnL|

2.2.2.1. MosiBneHve y Ynpaenstowen komnaHum MHhopMaLmm O CHUKEHUM BO3MOXXHOCTU hn3nyeckoro nmua ob-
cnyxuBaTb 06a3aTenbCTBa, B TOM YMCre - NoTeps paboTbl, CHYXeHWe 3apaboTHOW NnaThbl Uy MHOrO pacnornaraemoro 4oxoaa,
noteps TpyaocnocobHocTn, yTpaTta unmn obecueHeHne coOBCTBEHHOCTH, ABNSAOLLENCS OAHUM U3 UCTOYHUKOB Aoxoaa uanye-
CKOro nuua.

2.2.2.2. MosiBneHve y YnpasnsioLen komnaHum nipopmanum o6 MCNomHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
duanyeckoro nuua B o6beme, BNUSOLLEM Ha CMOCOBHOCTb hr3N4ECKoro nuua obecnyxmeaTb CBOM 06A3aTensCcTBa22.

2.2.2.3. MosiBrneHve y YnpaenswLlen KoMmnaHum MHopmaLum o BO30Y>XOEHUN YTONOBHOMO Aefna B OTHOLLEHUN

uranyeckoro nuua nnm o6bABNEHNU €ro B pPO3bICK.

2.2.3. B oTHOWEHUN hU3NYECKUX U OPUANYECKUX NULL

2.2.3.1. HapyLieHune cpoka ncnonHeHus o6593atensCTB Ha MEHbLLLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLwen Kom-
naHven ansa npusHaHus gedonTa (BKMoYas NocnegHWn AeHb cpoka, yecTaHoBMeHHOro Ans Agedhonra), Ho 6onbLunii, Yem ans
npu3HaHns 4ebuTopckon 3a40MKEHHOCTU onepaLnoHHON.

Ynpaensiowas KoMnaHus MMeeT NpaBo He cumTaTb 06ecLeHeHHON 3aJ0MKEeHHOCTb (Kpome 06s3aTenseTB no onepa-
LUMAM Ha pbiHKE peno u ¢ Npov3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH A€Hb, B Criy4ae Hanuyuns JOKYMEHTOB
(konun JOKYMEHTOB), CBMOETENbCTBYIOLMX O CBOEBPEMEHHOM MCNOMNHEHUU obs3atenscTB. Takoe pelueHne odopmMnseTcs
3KCNEPTHbIM (MOTUBMPOBAHHBIM) CY>XOEHMEM YNPaBnsoLLEen KOMNaHUM C NPUMOXEHNEM KOMWIN NOATBEPXKAAKLLMX AOKYMEH-
TOB.

2.2.3.2. lMpepocTaBneHne KPeAUTOPOM YCTYMKN CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NPUYWH MU OroBOp-
HbIX YCMOBUWI, CBA3AHHbIX C PMHAHCOBBLIMW 3aTPYOHEHUSIMM 3TOMO 3aeMLUMKa, KOTOPYIO KpeauTop He npefocTasnn 6bl B MHOM
cnyyae (B TOM yMcne pecTpykTypusaumnst 3a40/MKEHHOCTU C YMEHbLUEHUEM CTaBKW, NPOSIOHraumen 3agomKeHHOCTU unu oT-
CPOYKOW BCEX UMM YacTu mnaTtexen). Ynpasnsiowas KOMNaHns Ha OCHOBAHWM 3KCNEpPTHOro (MOTUBUPOBAHHOMO) CYXAEHWS
onpepenseT, ABNATCA N U3MEHEHMWS [OTOBOPHbIX YCIIOBUIA B OTHOLLEHUN 3a40/MKEHHOCTM KOHTpareHTa npusHakom obecue-
HEHWs C y4eTOM ero OMHaHCOBOIO COCTOSHUSA U MPOYMX CYLLECTBEHHbIX OBCTOSATENbLCTB.

2.2.3.3. MHble cobbiTus, BegyLume K obecLeHeHnto, He ykasaHHble B HacToawwmx MNpasunax onpegeneHns CHA,
MOTYT NPUHUMAaTLCA AN pacyeTa CTOMMOCTY YNCTbIX akTMBOB POHAA, HA OCHOBaHWMU MOTUBUPOBAHHOIO CyXXAeHus Ynpasns-
loLWer KOMMNaHWM ¢ yKkasaHnem AaTbl BO3HUKHOBEHWS cobbITUs obecLeHeHns U cogepXaHnu Takoro cobblTs ¢ NnoaTBepxae-
HVYeM MHAOPMaLMK U3 OTKPbBITLIX UM COBCTBEHHbBIX MCTOYHUKOB YNpaBnsioLwwen KOMNaHnm (B 4aCTHOCTU, Hanuyne Npu3HakoB

obecueHeHusa/aedonTa No 0OAHOMY M TOMY Xe KOHTpareHTy B pasHbix [P nog ynpasneHvem YnpaBnsioLwen KoMmnaHmn).

21 TMoHATUE rpynMbl CBA3aHHbIX ML/KOMNAaHUKN BBOAMTCA MO aHanornum co ct. 64 @3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoit ®eaepaumn (baHke Poc-
cun)»

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



2.3. B cnyvae ecnv npu NpoBeAEHN MOHUTOPUHIA CTaHOBUTCS JOCTYNHOW MHGOPMaLMs o NpuaHakax oGecLeHe-

HUA, cnpaBeannBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty XXe AaTy.

2.4, O6GecLeHeHMe NO Pa3fNUYHbIM aKTUBaM, OTHOCALLUMMCS K KOHTpareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWUsi 0becLeHeHNs No OOHOMY aKTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTP-
areHTy, Takke cunTalTca o6ecLeHeHHbIMN23.

2.4.2. TlopyunTenbCTBa 1 rapaHTMU KOHTpareHTa c NnpuaHakamu obecLeHeHust He MPUHUMAIOTCS B pacyeT.

2.5. MoOHUTOpPUHI NpU3HaKoB obecLieHeHUA

2.5.1. MoHUTOPUHT NO PMHAHCOBOW OTYETHOCTU NPOBOAUTCS He NO3aHee, YeM Yepe3 1 MecsL nocne nosiBneHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga aAns ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTty no MC®O.

2.5.2. MOHWTOPUHT NO pbIHKY LieHHbIX Bymar NpoBoANUTCA Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MoHWTOPUHT No hr3nYECKMM N1MLamM NpoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MOoHUTOPWHT AaHHbIX Mo cyaebHbIM pa3brpaTenbCcTBaM NS pUANYECKMX NUL, NPOBOANTCS He pexe 1 pasa
B MecsL. B cnyyae manoii 3HaummocTy aktuea no otHowweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.)

MOHWUTOPUHI NPOBOANUTCA HEe pexe, YeM pa3d B KBapTarl.

2.6. Bbixop 13 cocTtosHUA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCa 06eCLEeHEeHHOW B CNeayoLmMX CriydYasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

2.6.1.1. [na obecueHeHnsi n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUI - B Cryvae npekpalleHnss npueBeaLero K
obecLeHeHNI0 HapyLLEeHNs NOPOroBbIX 3HaYeHU hMHaAHCOBbLIX Noka3aTenew B TeYeHue ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 1n3-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILWEHNSA PENTUHra, KOTOpbIN paHee Obin
NMOHWXEH, NMBOo CoXpaHeHUst pelTnHra co CTaburnbHbIM NPOrHO30M B TEYEHNE CPOKa He MeHee 12 mecsueB.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocta AOXOAHOCTH NO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM aMUTEHTa
— B CNny4yae BO3BpaLleHMs CrpeaoB no obnuraumsMm aMuTeHTa K G-KpUMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSIM KOMMaHWN,
KOTOpble 4O MOMeHTa obecLieHeHns ToproBanvck ¢ 6rnm3kum cnpegom K G-kpueon24).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NMLEH3NN — B ClyYae BOCCTAHOBIIEHNS NULEH3NMN B0 nonyyeHns nu-
LIEH3UW Ha 3TOT XKe UMK MHbIE BUAbI EATENbHOCTU; BLIXOA N3 COCTOSHNSA 06ecLieHeHUS BO3MOXEH TOMNbKO B Cry4Yae nony4yeHus
He MeHee YeM [ByX KBapTarbHbIX OTYETOB MM FOAOBOrO OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM

B AeATEeNIbHOCTU AOJKHbl OTCYTCTBOBATb UHbIE NPU3HAKN obecLeHeHus.

23 Kpome cnyyaes
®  HaAMYUA PbIHOYHbBIX KOTMPOBOK MO TOPryeMoi 3a40/13KeHHOCTM KOHTpareHTa/sMUTEHTa;
e OCMapvBaemoW 3a[0/1KEHHOCTU MO NeHAM M WTpadam — 40 MOMEHTA NONYYEHUA UCNONHUTENBHOTO INCTA.

24 Cnpep, ANA NPOCTOTbl MOXET U3MEPATLCA KaK pasHULLA MeXAay A0XOAHOCTbI0 06aMraumm n G-KpMUBOI Ha CPOK, PaBHbI Aropauun
obauraumm.



2.6.15. Onsa obecueHeHns, BbI3BAHHOTO MCYE3HOBEHUEM aKTMBHOIO PbiHKA M3-3a OMHAHCOBbLIX NpPobneM aMu-
TeHTa (B OTCYTCTBME LieH, paccymTaHHbIX HabnogaembeiMu ucTodHMKaMm nHdopmMaumm (B T.4. HKO AO HP[ 1 WHbIX LieH WH-
HOPMaLMOHHbBIX CUCTEM, UCTIONb3yeMbIX B HacToswWwmx [Npasunax onpegeneHus CHA) — B cnyyae BOCCTaHOBMEHNS aKTUBHOIO
pbIHKa 1 OTCYTCTBUS UHBIX MPU3HAKOB 0becLieHeHNs.

2.6.1.6. [nsa obecueHeHns U3-3a HanNUuus NpmM3HakoB 6aHKPOTCTBA — B Cryvyae OTCyTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TeYeHMe Cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex cnyyaes - B criy4ae U3MEHEHUS COCTaBa akUMOHEpOB, Koraa HOBble akLMOHEPbI CYyLLECTBEHHO
yny4LalT OLEHKY BO3MOXHOW NOAAEPKKN 3aeMLuuka/koHTpareHTa. [laHHoe aencteme A0MmKHO GbiTb 060CHOBaHO aKkcnepT-
HbIM (MOTUBMPOBAHHBLIM) CyXXAeHUEM YNpaBnsatoLe KoMnaHuu.

2.6.2. B oTHOWeEHUN PMU3NYECKNX UL,

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmauum o6 yxyalweHnn nnaTexecnocobHOCTN — B Cryvae nofyYeHns uH-
dopmMaumm 0 BOCCTAHOBIIEHWUMN MIATEXECNOCOBHOCTN 1 COXPaHEHUN 3TOrO cTaTyca B TeYeHne cpoka He MeHee 6 mec.25

2.6.2.2. Ona obecueHeHusa n3-3a nHpopmaumm o6 UCNONHUTENBLHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
AOIMKEHHOCTMN MO UCMONHUTENbHOMY NMPON3BOACTBY.

2.6.3. B oTHOLIEHUN opuaNYecKuX n rUanyecknx nuu,.

2.6.3.1. [nsa obecueHeHWs 13-3a HapyLLUEHNs CPOKOB MCMOSNHEHWS 065A3aTenbCTB — B Clyyae NosfiHOro MCMosHe-
HWS MPOCPOYEHHBLIX 06A3aTeNbCTB U HE MeHee YeM 6 Mec. 0BCnyXMBaHNa 3af0MKeHHOCT 6e3 NpocpoYyek, NpeBbILLaLLnX
CPOK, MO3BOMNSAOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K OnepaLnoHHo. B cnyyae Hanmmuna 4OKYMEHTOB (KOMWI JOKYMEHTOB) O CBOe-
BPEMEHHOM NCNOMHEHNN 0053aTeNbCTB U peanbHOM UCNONHEHUN 06a3aTenbCTB B TedeHne 3 gHel nocre HacTynieHns cpoka
KOHTpareHT/3aeMLUMK Takke MOXeT ObITb BbIBEAEH U3 COCTOSIHUA 06ecLeHeHns, AaHHOe AeNCTBME JOIMKHO ObiTb 060CHOBAHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) Cy>XAEeHMEM YNpaBnstoLwwen KOMNaHum.

2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypusaumn B Nosib3y KOHTpareHTa — B Criy4ae NosfHoro noraleHus pe-
CTPYKTYPUPOBaHHON 3a0MKEHHOCTW (KpoMe cryyaeB, Korga OAHOBPEMEHHO C MoralleHMemM BO3HWMKaeT HOBas 3a[0rhKeH-
HOCTb) 1 0BCnYyXUBaHWA NPOYen 3aJ0MKEHHOCTN 6e3 pecTPyKTypu3aumnin n NpocpoYek, NPeBbILLALLNX CPOK, MO3BONSAOLLMA
OTHOCWTb 3340MKEHHOCTb K OMepaLMoOHHON, B Te4YEHME Cpoka He MeHee 3 MecC. Mocre MnoralleHns pecTpPyKTypupoBaHHON 3a-
OOMKEHHOCTW.

2.6.3.3. B cnyyae nony4yeHus uHdopmaumm O npekpalieHnn cynebHOro/yronoBHOrO npecnefoBaHus KOHTP-
areHTa nyTeM onpaBpaTenbHOro npurosopa Nvbo npekpalueHus gena. MNpy aToM B Criyyae MUPOBOIO COMNALLEHUS MEXAy
KOHTpareHTOM 1 UCTLOM YNpaBnswLas komnaHns obsa3aHa NpoBeCTM OLEHKY (DUHaHCOBOrO COCTOSIHMS C y4€TOM M3BECTHbIX
UNN NpeanonaraemMbIxX yCrnoBui MMPOBOTO COrMaLleHns.

2.6.34. [nsa 06a3aTenbCTB KOHTPareHTa, KOTopble cTanu ob6ecLeHeHHbIMY 13-3a HapyLUEHUS YCIOBWI 06CyXu-
BaHWs Mo ApyrMm o6si3aTtenbCTBam KOHTpareHTa, — B Cllyyae norawieHusi peCTpyKTYPUpPOBaHHOW MM NPOCPOYEHHOM 3a401-
XEHHOCTU N 06CNYXMBaHUSA BCEM NPOYEN 3a0IMKEHHOCTM 0e3 HapyLLEeHUA YCIOBUIA UM PECTPYKTYpU3aunii B TEYEHNE BCErO

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

2.7. PacuyeT cnpaBegnvMBOM CTOMMOCTU aKTUBA C Y4YeTOM MPU3HAKOB obecueHeHuA (Ao aedhonrta KOHTp-
areHTa)
2.7.1. CnpaBegnueas CTOMMOCTb akTUBa NPy BO3HMKHOBEHMUM NMPU3HAKOB 06ecueHeHns onpeaensieTcsa no me-

Toay npUBEAEHHON CTOMMOCTHU 6y,£|,yLL|,I/1X OEHEeXHbIX MOTOKOB, y4YMUTbIBaA KpeaAUTHble PUCKM Yepe3d KOPPEKTUPOBKY AEHEXHbIX

25 Hanpumep, yBosibHeHMe 6e3 nepexosa Ha HOBYIO PaboTy ABISETCA NPM3HAKOM 0becLeHeHus, NP yCTPOWCTBE Ha HOBYHO PaboTy 3a4,0/KEHHOCTb
3aeMLLMKa NepecTaHeT cuntaTbea obecleHeHHo Yepes 6 mec.



notokos (Popmyna 2), 3a UCKMIOYEHNEM ClyYaeB, ONMCaHHBLIX HUXKE B 3TOM NMyHKTe. BepoaTHocTb aecdonta PD(T(n)) onpeae-
NSIeTCH C Y4ETOM MOSOXEHWIN, YCTAaHOBIEHHbIX B pasaerne 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTU Npae TpeboBaHuii No akTneam (gorosopam) doHaa K dpusmye-
CKUM NuuaM [0 HacTynneHusa gedonta v ¢ y4eToM nonoxeHun B Pasgene 6, ncnonbayetca ®opmyna 2, B KOTOPOW Kaxaoe
npoussegeHne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBITEHHOM B pas-
aene 6. [lna oueHkn kpeauTHO-obecLeHeHHbIX akTMBOB Ucnonb3yeTcs 3HadeHne CoR ang ctagum 2.

UHopmayus o ebisierieHHbIX npu3dHakax obecyeHeHUs U 8bixode U3 cocmosiHuUs obecueHeHus npedocmasrnsgemcsi
Ynpasnswouwel komnaHuel 8 Crieyuanu3uposaHHbil 0ernosumapuli He no3oHee criedyroueeo paboyezo OHA 3a OHEM 803HUK-
HOBeHUS rnpusHaka obecuyeHeHuUs1 unu 8bixoda U3 CoOCMOsiHUsST obecueHeHuUs (Mpu ycrnoguu, Ymo UHghopmayusi 0 803HUKHO8e-
Huu npu3Haka obecueHeHuUs1 unu 8bixo0a U3 cOCMOsIHUSI 0becueHeHUs1 NMPsSMO Ufiu KOCBEHHO Habndaema Ynpaenswowel

KommnaHueu).

Paspen 3. OueHka akTMBOB, HAXOAALWUXCA B COCTOSIHUM AedhonTa.
3.
3.1. MpeaenbHble CPOKU NPU3HaHUA AedonTa Ans pasfM4YHbIX BUAOB 3aA40/MKEHHOCTU (OpraHusaumus Mo-

XeT caMOCTOATEeNIbHO YCTAaHOBUTb MeHbLUUue CpOKVI).

[NebuTopckas 3agonkeHHOCTb/06A3aTeNnbCcTBa 4eOUTOPOB/KOHTPAreH-

Cpok
TOB/3MUTEHTOB

O6sa3aTenbcTBa N0 06nUraunsaM poCCUNCKNX/MHOCTPAHHBIX AMUTEHTOB26 7/10 pabo4mnx gHen
Ob6si3aTenbCcTBa NO BbiNMaTe Joxo4a no 4ONeBbIM aKTMBaM POCCUMCKUX/MHO-

AoxoA A P 25/45 pabounx
CTPaHHbIX 3MUTEHTOB27

O6s13aTenbCTBa Ha MEXOaHKOBCKOM pbIHKE, PbIHKE MPOU3BOAHbLIX UHCTPYMEH-
TOB, pbiHke PEIMO

5 pabouunx gHewn

MHasa 3a00mKeHHOCTb hranyeckux u topuamdeckmx nuy nepeg NA® 90 kaneHOapHbIX AHEN
3.2. B oTHoWweHUU puanYecknx nuuy AeconT u NnpupaBHMBAaEMbIe K HEMY COObITUS YKa3aHbl HUXE:
3.2.1. HapyLueHne KOHTpareHTOM YCroBWiA NOralleHnsl UM BbinmaThl NPOLEHTHLIX I0X0A0B MO akTUBY, a Takke

noboro nHoro obs3arenbCTBa KOHTPareHTa Ha Cpok, 6onblimi, Yem ykasaHo B n.3.1, B crniyyae ecnv gaHHas uHdopmMaums
NpsIMO MM KOCBEHHO Habntogaema YnpasnstoLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe MO BbinnaTe KyrnoHOB W AMBUAEHAOB B MHOCTPaHHOW BanioTe,
CUMTaIOTCSA HaXoA4AWMMUCS B AedonTe B Criyvae, ecnv Takoe HENCMOIHEHNE BO3HUKITO B pe3yrnbTaTe AencTeun (besnenctams)
MHOCTPaHHBIX Aemno3NTapHO-KIIMPUHIOBLIX KOMNAHUA (B T. 4. MEXAYHapOAHbIX PacHeTHO-KNMPUHIOBbLIX LIeHTpoB «EBpokup
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHY, 1. JTlokcemBypr), MHOCTPaHHbIX 6aHKOB UMM MHBIX CAHKLMOHHBIX AENCTBUA UHO-
CTpaHHbIX rOCy4apcTB 1 (Unn) perynupytoLmx opraHos. [lecont B OTHOLLIEHWN CAMOro KOHTpareHTa, B TOM Y1Cre nepekpecT-

HbI 4edoNT Mo ero MHbIM obsasatenbcTBaM, He Bo3HMKaeT. OCOBEHHOCTU OLLEHKU aKTUBOB B 3TOM Clly4yae yKas3aHbl B n.3.5.3.

26 ﬂ,aHHbIIZ CPOK Ucnosb3yeTca TOJIbKO B CriyYae Hanun4yuna COOOBLLEHNI OT 3MUTEHTA, areHTa Unm UHbIX YNONMHOMOYEHHbIX UL O HaMepeHUn
MCNOMHUTL 06a3aTensCcTBa B Gnvkanlune AHK, T.e. 0 TEXHUYECKOM XapakTtepe npoCpoYKn. B cny4ae OTCYyTCTBUA TaKNX coobueHni nubo B
cny4vae 06bABNEHNUsI O ,D,erOJ'ITe ,Eled)OJ'IT CHMTaeTCAa HacTynmBLLUMM CO OHA, creayoulero 3a yctaHOBNEeHHbIM CPOKOM UCTMONMHEHUA obs3a-
TenbCTB.

27 ﬂaHHbIIZ CPOK UCNOSb3yeTCA TOJIbKO Npu Hann4umn Ccoo6LLEeHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.



3.2.2. OdwmuynanbHoe onybrnvnkoBaHMe B COOTBETCTBUM C dhedeparnibHbIMU 3aKOHAMW U MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMM akTamu Poccurickorn ®egepaumm nnm MHOCTPaHHbIX rocyAapcTB MHAOPMaLMK O NPOCPOYKE UCMOSNTHEHUS 3MUTEH-
TOM CBOUX 06513aTENbCTB;

3.2.3.  OdwmumanbHoe onybnvkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHnst 0 Havarne npumMeHeHns npouedyp 6aHKpoTcTBa — CO AHA ony6-
NUKOBaHMA coobLleHns Ao AaThl, NpeaLllecTsylowen aate onybnvkoBaHnst coobLieHnsa 06 OKOHYaHUM NPUMEHEHUS npoueayp
BGaHkpoTCTBa.

3.2.5. OduumaneHoe onybnukoBaHue nHopMaLnm 0 NMKBUAALMM IOPUANYECKOrO Nuua, 3a UCKIIOYEeHNEM cry-
YaeB NOrfoLWeHNst U NPUCOEeaUHEHUS.

3.2.6.  TlpucBoeHue koHTpareHTy peunTuHra SD (Selected Default) unu D (Default) co CTOPOHbI PEATUHIOBbIX
areHTCTB.

3.2.7. OGHapy>xeHne HEBO3MOXHOCTU KOHTpareHTa UCnosiHUTb CBOU 06A3aTenbLCTBA B CUITy Kaknx-nmbo obctos-

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

3.3. B oTHoweHun pusanyecknx nuy Kk aecdonTy npMpaBHMBalOTCA criegylolme cobbITua:

3.3.1. HapyuweHus ycrnoBui noraweHns Unu BeiNnaThbl NPOLEHTHbLIX JOXOA0B MO aKTUBY, COCTaBMSOLWEMY aKTUBbI
MNP, a Takke noboro nHoro obsi3aTenbCTBa KOHTPAareHTa Ha cpok 6onbluniA, Yem ykasaHo B n.3.1., B cnyvae ecnu AaHHas
MHdOPMaLMa NPSMO UMM KOCBEHHO Habnogaema y4aCcTHUKOM pPbIHKa.

3.3.2. OdwmumanbHoe onybnukoBaHve peLleHns 0 NpU3HaHnM nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybrnmkoBaHue peLleHnst 0 Hayane nNpuMeHeHus K nuuy npouegyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHua coobLleHns o AaThl, MPeALIecTBYOLWen aaTe onybnukoBaHns coobLleHns 06 OKOHYaHUM NPUMEHEHNS Npo-
uenyp 6aHkpoTCTBA.

3.3.4. Tlony4yeHune ceedeHnin 06 oCyXaeHUN PU3NYECKOro NMLa Mo YronoBHbLIM NPECTYNIeHnaM (Kpome cryyaes
OCYX[EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHune cBegeHnii 06 06bABNEHNM hM3MHECKOro nNuua nponasLwwnM 6e3 BeCTu.

3.3.6. T[lonyyeHre MHOPMaLMKM O HACTYNIEHU CMEePTU (PU3MYECKOro nuua.

3.4. HedconT No pasnnMyHbIM aKTUBaM, OTHOCSLUMMCS K KOHTPareHTy.

3.4.1. B cnyyae BO3HWKHOBEHWSA AedhonTa No OAHOMY aKTWUBY OCTallbHblE aKTWBbI, OTHOCSLLMECS K KOHTPareHTy,
TaKKe CYMTaITCA HaxoasLWmMmKcs B gedponTte, cam KOHTpareHT cuMTaeTcs HaxoaawmmMes B gedhonTe (3a MCKMIOYEHUEM CUTY-
auun, ykasaHHow B n.3.2.1.).

3.4.2. He obecneyeHHble 3anorom HeABMKMMOCTMN, CTPaxXOBKOW MO0 3ar0roM NMKBUAHbLIX LeHHbIX Bymar nopyyn-
TenbCTBa W rapaHTUK HaxoasLerocs B AedonTe KOHTpPareHTa He NMpUHMMAaloTCA B pacyerT.

3.4.3. B cnyyae HacTynneHus cobbITui, MPUpPaBHEHHbIX K AedonTy, KOHTPareHT cYUMTaeTCs HaxXoAsALWMUMCS B CO-
CTOAHUN AedponTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CYMTAIOTCA HaXoAALWMMUCS B COCTOSHMK aedonTa.

3.4.4. YnpaenswLwasa KOMNaHUsa Npyu MOHUTOPUHIE 3a40SHKEHHOCTU YYMTbIBAeT MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHui. [Npu BO3HMKHOBEHMM COObITUSA AedonTa y XONAUHIOBOW KOMMaHUM NMBO0 y KNOYEBbIX28 KOMMNaHWI rpynmbl,
K KOTOPOW NPUHAANEXNT KOHTPAreHT, 1 nonyvyeHun nHgopmaumm o6 3Tom YnpasnsioLein KoMnaHWen, KOHTpareHT Takke cHm-
TaeTCcsl HaxXoAsILLMMCSt B COCTOSIHUM AedonTa (3a UCKIIYEHNeM cryyaeB, KOraa KOHTpareHT umeeT nybrnvyHble KOTUPOBKM

aKUnn, 4ONroBbIX 0b6s3aTenbCTB Unu NPOn3BOAHBLIX MHCTPYMEHTOB U 3TU KOTUPOBKU HE NOKa3bIiBAOT NPU3HAKOB 06eCueHeHMﬂ,

28 CNU1COK K/IKO4YEBbIX KOMMAHMIA FPYMbl, K KOTOPOM MPUHAAIEXWUT KOHTPAreHT, COCTaBAETCA YNPaB/AoLen KOMNaHNe CamoCTOATENbHO.



a TaKXe cliy4daeB, Koraa KOHTpareHT npoaoinkaeTt O6Cﬂy)KI/IBaTb Oonr nocne HactynmneHusa cobbITus ,Ele(bOJ'ITa y KOMMaHUR

rpynnbl, K KOTOPOW OH NPUHALNEXMT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTM aKTUBOB, HaxoasLWwmxcs B aedonTe
[Ins BCcex knaccoB aKTUBOB, HAaXOAALUMXCHA B COCTOSAHWUM AedonTa, cnpaBeanvMeas CTOMMOCTb akTuBa B Cllyvae OTCyTCTBUSA
oTYyeTa OLeHLUMKa onpeaenseTcsa B coOoTBeTcTBUM ¢ Popmyrion 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka cnpa-
BE/IMBON CTOMMOCTN Ha OCHOBaHWM OTYeTa OLEHLUMKA JOMKHA YYUTBIBATb BIMAHUE OENCTBYIOLLUMX OrpaHNYMTENbHbLIX Mep,
BBEAEHHbIX B OTHOLIEHUWN BRagenbla UeHHbIX Oymar (MHOro nuua, OCyllecTBNsALWero npaea no UeHHbiM 6ymaram) nnbo
MHOTO nnua (opraHn3auum), B KOTOPOM (KOTOPOW) yu4MTbIBaOTCS NpaBa BnagenbLa LeHHbIX 6ymar, cocTaBnsoWwmnx MMyLLIECTBO
MAD, n N MecTo XxpaHeHus LieHHbIX Bymar (Npy oLeHKe LeHHbIX Bymar nnu 4oxo[0B no HAM).

3.5.1. 3apomkeHHOCTb PU3NYECKMX NNL, OLEeHNBaeMas A0 HACTymneHus cobbiTuii gedonta ¢ UCnonb3oBaHNEM
Cost Of Risk, ¢ aatbl (Bkntovas) HacTynneHms gedonta unm npupaBHEHHBIX K HEMY COBbITUI oLleHnBaeTcs B obLLem nopsake,
¢ ucnonb3oBaHnem PD u LGD. Npwn aTom 3HaveHne PD ans Takon 3aA0mKeHHOCTM NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnuv KOHTpareHT HaXO4MTCsl B COCTOsIHUM GaHKpOTCTBA:

3.5.2.1. CToMMOCTb NPVHMMAaETCs PaBHOW HyIo No TpeboBaHMAM Ha MoralleHne OCHOBHOro gosnra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOro HACTYMMUI) 1 NMPOLIEHTOB, 3a UCKITIOYEHNeM JoIra, OLEHNBAaEMOro OLeHLLMKOM 1 obecrneveHHoro Top-
ryembiMn LeHHbIMU Bymaramu, HeBMKUMOCTBIO, OMLUMOHHBIM COrfialleHneM, CTPaxoBKOM nNMbo Nopy4MTenbCTBOM TPETbUX
. OueHka oueHLMKOM Aonra n obecnevyeHunst AOMMKHa NPOBOAUTLCS C yHETOM CPOKOB U BO3MOXHOCTW NOMyYeHns Beinnat
npu peanusaumun obecneveHus. Ecnu nukengaumMoHHas cToMmocTb obecneyeHust onpedensaeTcs pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb NOMyYeHUs BbINnaT Npu peanusaumm obecneveHns onpegensercs Ha ocHoBe 060CHOBaHHOMO aKCnepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMSA YNpaBnstoLLen KOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HYM0 NO BCEM BbIMyckam AOMIOBbIX LEeHHbIX Bymar aMuTeHTa, BCeM
nmerLwmnmMmes TpeboBaHMAM K IMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bkrtovasa TpeboBaHuns Ha BbINNaTty KyrnoHHOro Ao-
Xo4a 3a npegblayline KyrnoHHble nepuoabl, 0ObABMAEHHbIX, HO HE MONyYeHHbIX AUBMOEHAOB, BCEM NPOYMM TpeboBaHMAM K
KOHTpareHTy, 3a UCKMIOYEHNeM CriyyaeB, Korga y AaHHoro TpeboBaHus (BbiMycka LieHHbIX Bymar) UMetoTCs PbIHOYHbIE KOTU-
poBku NnbBo MMeeTCsa OTYET OLEHLLMKa JaTa OLEHKM No KOTopoMy He Gonee 6 mec. oo aatbl pacyeta CHA, cos3gaHHbIi nocne
Havana npoueaypbl 6aHKkpoTCTBa.

B cny4yae ncnonb3oBaHmsa oT4yeTa OLEHLLMKa NPy NOSBIEHMN HOBOW MHGPOPMaLIMN O CHKEHNW BO3MOXHOCTU BOCTpe-
60BaHWSA 3a40IMKEHHOCTM UMW CHDKEHMM OLLEHKM NOTEHLMANbHbBIX CYMM K MOMYYEHWIO YNpaBnsaoLwas KOMnaHus JOMKHa B CPOK
He bonee 2 Hegenb NOMy4YUTb HOBbIN OTYET OLEHLUMKA, MO0 NPU3HaTL CTOMMOCTb 3aJ0MKEHHOCTM PaBHOM HYIO.

3.5.3. O06s3aTenbCTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOW BamntoTe OLEHMBAOTCS CreayroLum
obpasowm:

LGD no obssaTensctBam no LeHHbIM BymMaram KOHTpareHToB onpefenseTcs B COOTBETCTBUM C TpeboBaHMAMM noa-

NMYyHKTOB HWXE, 3@ UCKITIOYEHUEM CIy4aeB HanMuns KOTUPOBKWM OOMNTOBOro obs3aTenbCTBa KOHTPareHTa unmn KoTmpo-

BOK MHOTO My6rn4Horo gonra (LeHHbIX 6yMar) 4aHHOro KOHTpareHTa ¢ aHarnormyHbIMU yCroBMAMUY MO MECTY XPaHeHUS

LieHHbIX Bymar 1 BO3MOXXHOCTSIMU MoralleHnst 06513aTenbCTB MO BbinmaTe KynoHOB U ANBUAEHAOB B pybnsx B COOT-

BETCTBUM C AENCTBYIOLUM 3akoHoaaTensctBoM PP — B aTom cniyyae LGD moxeT onpenensaTbCa B COOTBETCTBUM C

n.5.12 Hactoswero MpunoxeHus.

3.5.3.1. Obsi3aTenbCTBa MO LEHHBIM Bymaram B MIHOCTPAHHOW BanioTe, B TOM YMCIe Mo BbinmaTe KyrnoHoB 1
AVBMOEHOOB, B OTHOLLUEHUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBAETCA Ha CHeTe HOMUHANBHOro AepXaHusa cneuna-
N3NpOBaHHOro aenosutapus, otkpbitoro B HKO AO HP[, un no KOoTopbIM BbiNfaTa He MOXeT ObITb Mpon3BeAeHa B pyonsax B
COOTBETCTBMM C AEWCTBYIOLLMM 3aKoHoA4aTeNnbCTBOM P®, ¢ AaThl NpU3HaHWSA B UMYLLECTBE NaeBOro MHBECTULIMOHHOIO choHAa

NPU3HaTCA HaXOAALWMMUCA B COCTOAHUM aedponTta, LGD no 3Tum o6s3atenscTeam npuHumMaeTcs pasHbiM 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCIE MO BbiNnaTte KynoHOB U AMBUMOEHOOB, B OTHOLLUEHWUM LIEHHBLIX Gymar,
XpaHeHUe KOTOPbIX OCYLLECTBISIETCS HA CHETe HOMUHAMNBHOIO AepXXaHns creLmanu3npoBaHHOro 4eno3uTapusi, OTKPbITOro B
HKO AO HP[, v Beinnata no KOTopbIM MOXeT ObiTb Npov3BedeHa B pybnsx B COOTBETCTBUM C AEWCTBYHOLLMM 3aKoHOAaTe b-
ctBoM PO, ¢ gatbl npusHaHWs B MMyLLECTBE NMaeBOro MHBECTULMOHHOIO hoHAa oueHMBalTCca B oblieM nopsigke, yCTaHOB-
nexHom MNCYA IMN®, npu atom ¢ AaTbl HacTynnexus gedgonta cornacHo MNCYA MNP LGD no atum obsasatenscTBam NpuHK-
maeTcsa paBHbiM 100%. B criyyae ecnv npsiMo mnM KOCBEHHO cTana Habnogaema unu goctynHa uHdopmaums O ToM, YTO
obsAsaTenbcTBa OyAyT noralleHsl B onpeaeneHHbln CPoK, B TOM Yncne B pybnsax B CymMme, 3KBMBaNeHTHOW CTOMMOCTUN 0bs3a-
TenbCTB B MHOCTPaHHOW BankoTe, CPOK HAacTynneHus gedonrta MoxXeT ObiTb U3MEHEH (YBENUYEH UMM YMEHbLUEH B COOTBET-
CTBWM C NOSyYEHHON MHOPMaLIMEN) Ha OCHOBaHNM AKCMEPTHOrO (MOTUBUPOBAHHOIO) CY>KAEHUS YNpaBnsoLLen KOMNaHuu.

3.5.3.3. Obsa3atenbcTBa, B TOM YMCne MO BbiNnaTte KynoHOB Y AMBUAEHOOB, B OTHOLUEHUU LieHHbIX Bymar,
XpaHeHne KOTOpbIX OCYLLECTBNSAETCS HA CHEeTE HOMUHANBHOIO AepXaHus CneumnanmM3ampoBaHHOro Aeno3vuTapusi, OTKPbITOro B
MHbIX aenosuTapusax, kpome HKO AO HP[, oueHuBatoTca B obuem nopsgke, ycraHonenHom MNCYA MU®. C patebl, korga
NpsiMO UMM KOCBEHHO cTarna Habniogaema vnv JocTynHa nHgopmaumsa o Tom, 4To ob6a3aTtenbcTBa He ByayT noralleHbl B pe-
3ynbTate cobbITUN, yka3aHHbIX B N. 3.2.1, Takne obasaTtenbCcTBa NpU3HAKTCA HaxogsAWMMUCa B COCTOSHUM aedponTta n LGD
no aTMm o653aTenbCcTBamM npuHumaeTcs pasHbIM 100% (peLueHne odopMnsieTcs aKCnepTHbIM (MOTUBUPOBAHHBLIM) CyXXAEHNEM

YnpaBnsioLLen KoMnaHuu).

3.6. Bbixoa u3 coctosiHusa gedonTta (nepexos BO3MOXeH TONbLKO B COCTOsiHUE obecLieHeHus1).

3a0mKeHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLmnx cnyyvasx:

3.6.1. B cny4ae pecTpykTypu3aummn 4edonTHOW 3a40MKEHHOCTN KOHTpareHTa nepe oHaoM nocrne cobbiTus nep-
BOro obcrnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KoMMnaHui rpynnel, K KOTOPOW NpuHaane-
XWUT KOHTpareHT — nocne nybnumyHoro o6bLsABNeHnst 0 pecTpykTypm3aummn nnbo M1MpoBOM COrnatleHun.

3.6.3. B cny4yae Bo3o6HOBNEHNUst 06CcnyXmMBaHUsi fonra no rpaduky.

3.6.4. B cny4ae nony4eHus HGOpMaLMmM O NPeKpaLLEHNM YTONOBHOIO NpecnefoBaHns KOHTpareHTa nyTem onpas-
AartenbHoro npurosopa nnbo npekpalweHns Aena, a Takke B cryyae npekpaweHms gena o 6aHkportctse. MNpu aTom Ynpasns-
owasa komnaHmsa obsisaHa NpPoBeCTM OLEHKY (PUHAHCOBOrO COCTOSIHWS C YYETOM M3BECTHbIX MW NpeanonaraemMbiX YCroBun
MUPOBOTO COrnalleHus.

3.6.5. B crnyyae nosiBreHusi KOHTpareHTa - M3n4eckoro nmua, o6bABNEHHOrO paHee nponaslwum 6e3 BecTu, u

BO306HOBMEHUS O6Cﬂy)KVIBaHMF| 3a40JTKEeHHOCTW.

UHopmayusi o ebisiesieHHbIX cO6bIMUSIX, MPUpasHUBaeMbiX K deghosimy u o 8bixo0e KOHMpaz2eHma u3 co-
cmosiHusi de¢honma, npedocmaesisiemcsi Ynpaensirouieli komnaHuel e Cneyuanu3supoeaHHbil derno3uma-
puli He no3dHee cnedyroujeco paboyezo OHA 3a damoli 03HUKHOBEHUsI maKo20 cobbimusi (Npu ycroesuu,
4mo uHgopmMayusi 0 B03HUKHOBEHUU MaKo20 cobbImusi NPsIMO UNTU KOCBeHHO Habnodaema Ynpaensrouel

KoMnaHuel).

Pasgen 4. Nopsgok onpeaenexHns PD no 3agomKeHHOCTM KOPUANYECKUX NNL.

4, ATanbl onpeaeneHus BepoATHocTU aedonTa (PD) No 3ag40MmKeHHOCTH IOPUANYECKUX UL
1) onpepaensieTcs rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;

2) npu HeoBXoaAMMOCTM OCYLLECTBNSETCA KOPPEKTUPOBKA Ha 0BeCLieHEHVE;



3) B NpeayCMOTPEHHbIX HaCcTOALLUUM Pasgenom chny4asax ocyLwecTendaeTca AOoNOoNHUTeNMbHaA KOPPEKTUPOBKa Ha

CPOK AEHEXHOro noToka, K KOTOpoOMy 6y,u,eT NPUMEeHATLCA AaHHaA BEPOATHOCTb p,ecboma

4.1. BeposaTtHocTb pedonTta (PD) Ha ropusoHTe 1 roa onpepensieTca cneayloWwMMn MeToaamu:

4.1.1.

B cnyyae Hanuumsa y pocCUNCKOro KOHTpareHTa pelTuHra O4HOro M3 POCCUNCKUX PENTUHIOBbIX areHTCTB NMPUMEHS-
eTcH 3HadveHve PD, onpefeneHHoe pocCUMCKUM pernTuHroBbiM areHTcTBoM AO «3kenepT PA»29 (ganee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedornTa no PeUTUHIOBbIM KaTErOPUAM HaLMOHaNbHOW POCCUNCKON PENTUHIOBON LKarnbl AreHTcTBa
AN BCeX OOBLEKTOB PeNTUHra, KpoOMe CTPYKTYPHbIX 0Bnunraumin n MHCTPYMEHTOB CTPYKTYPHOTO oMHaHCUPOBaHWA» B COCTaBe
akTyanbHOro ot4yeTa 06 NCTOPUYECKNX AaHHbIX 06 YpOBHSX AedonTa no peNTUHIOBbIM KaTeropusamMm NpMMeHsieMbIX PENTUHIO-
BbIX LWKan. Mictovnuk: https://raexpert.ru/.

[Mpy 3aTOM B Criy4ae HanM4uus y KOHTpareHTa HECKONbKUX PEATUHIOB, NPUCBOEHHBLIX Pa3HbIMU POCCUACKUMWN PEVTUH-
roBbIMW areHTCTBamM, BbIBNPaeTCa HaMMEHbLUNA PEUTUHT U3 aKkTyarnbHbIX U COOTHOCUTCA ¢ penTuHrom AO «3OkcnepT PA» B
cooTBeTCcTBUM C lMpunoxenvem [ k HacToswemy MNpunoxerunto. ng otobpaHHoro pentuHra ot AO «3kcnepT PA» Bbibupa-

eTcd cooTBeTCTBYloLWLee 3HaveHme PD no yKa3aHHOI7I Bblle Tabnuue ans cpoka 1 rog.

4.1.2. B cnyyae Hanuuus y MHOCTPAHHOrO KOHTpareHTa penTvHra OAHOro M3 MeXZYHApPOLHbIX PENTUHIOBbIX
areHTCTB NpumMmeHsieTcs 3HadeHne PD ot areHTcTBa Moody’s Ha OCHOBaHMM MyGNUYHbIX JOCTYMHBIX AaHHBLIX MO BEPOATHOCTAM
pedonTa (PD) 4yepes conocTaBneHne penTuHroB B cOoTBETCTBUU C MNpunoxeHuem [. MNpu 3TOM B criyyae Hanmyms y KOHTp-
areHTa HEeCKONbKUX PEWTUHIOB, MPUCBOEHHbIX Pa3HbIMU MEXAYHAPOAHbIMU PEWTUHIOBBIMM areHTCTBamu, BblibupaeTcs
HaVMEHbLLUA PENTUHT U MO HEMY Yepe3 CONOCTaBMNeHNe PENTUHIOB B COOTBETCTBUM C Mpunoxenvem [ onpenensaeTcs Benu-
ymHa PD gns cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBMSA y KOHTpareHTa peviTuHra u Hanuyns BbiMyCKOB oGnurauni BeposTHOCTb AedonTa
(PD) moxeT ObITb OnpegeneHa - Mo OLEeHKE COOTBETCTBUS YPOBHIO PENTMHIA Yepes3 KpeauTHbIN crnipeq obnuraunii 4aHHOro
KOHTpareHTa B cooTBeTcTBUM C NMpunoxenvem B k HacTosiwemy MpunoxeHuto.

4.1.4. B cniyyae oTcyTCTBMSA Y KOHTpareHTa penTuHra n oTCyTCTBUSA BbINMYCKOB o6nurauui 3HaveHne PD onpepe-
NAeTCs B CneayloLeM nopsiake:

4.1.4.1. [Ons KpynHbIX KOHTpPareHToB, He oTHocsAwmxcs K MCB (Bbipyyka 4 mnpa py6. u 6onee B roa), B cny4vae
OTCYTCTBUSA PEATUHIA OOHOIO U3 POCCUACKUX PENTUHIOBBLIX areHTCTB MPUMEHSAETCS CpeaHss BEPOATHOCTbL AedhonTa aAns Spec-
ulative Grade o1 areHTcTBa M00dy’S Ha OCHOBaHUM akTyanbHOro Ny6nmyHOro 4OCTYNHOro oT4eTa Mo eXXerogHoMy uccrenoBa-
HMIO KopnopaTuBHbIX AeconToB (Annual default study) c npumeHeHem COOTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca 3Havenne PD ansa cpoka 1
rog;

4.1.4.2. [Onsa npegnpuatun MCB (Manein u cpegHuii 6usHec nnm cybbekTbl Manoro U cpefHero npeanpuHumarenb-
CTBa) NPUMEHSETCH CTaTUCTUYECKUIA YCPEOHEHHbIV NokasaTenb AedonToB B 3aBUCUMMOCTM OT OTpacnu, NpUBeAEHHbIN B [Npu-
noxexuu . KOpnanyeckoe nNMUo oTHocuTes k kateropum MCB B crnydae, ecnu Ha gaTy OLEHKM YUCIIUTCSA B €ANHOM peecTpe

Cy6beKTOB Maroro v cpegHero npeanpuHumMarensctsa30 unm ecnu ero Bbipyyka COCTaBNsAET MeHee 4 mnpa. py6 B rog. Mpu

29 Ecnu B KauecTBe 3HaueHus PD ansa peiTuHroBoii Kateropum AAA peiTUHrOBOE areHTCTBO YKa3bIBaeT «-» (MPoYepK) C yKasaHMeMm, YTo OTCYTCTBYHOT
AedonTbl Ha 334aHHOM FOPU30HTE BPEMEHU MU UHOM MHPOPMALMK 06 OTCyTCTBUM AedONTOB, TO 3HaYeHMe PD NpuMHMMAEeTCA PaBHbBIM HYJIHO.

30 https://rmsp.nalog.ru/



https://rmsp.nalog.ru/

OTCYTCTBUM UHOPMaLMM B €AMHOM peecTpe CyObekToB Manoro 1 cpegHero npeanpuHuMaTtenscTea u nHdopmauum o Benu-
Y/He rof0BON BbIPYYKM KOHTPAreHT MoXeT ObiTb OTHeceT k kaTeropum MCB Ha ocHOBaHWUM 3KCnepTHOro (MOTUBMPOBAHHOIO)
CyXAeHns YnpasnsatoLlen KoMnaHuu.

4.1.4.3. B cny4ae, ecnv HEBO3MOXHO MAEHTUMMLMPOBaTL NPUHAANEXHOCTb KOHTpareHTa onpeaeneHHoro tuna K
KpynHomy 6uaHecy unn MCB (HanpvmMep, TepputopuanbHbii AenaptameHT dpuHaHcos, YT, MYTT v 1.n., He nmetowme pen-

TVIHFa), TaKoW KOHTpareHT OTHOCUTCS K KaTeropum KPYNHbIX 3a€MLNKOB.

4.2. KoppekTtnpoBka BeposaATHOCTU AedhonTa B OTHOLIEHUMU 06eCLieHeHHON 3a40MKEHHOCTHU, He HaxoAas-
wenca B aedonTe.

4.2.1. [ns obecueHeHHbIX HEMPOCPOYEHHbIX AEeHEXHbIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBSETCS B crneaytoLemM
nopsake:

4.2.1.1. Tlpu ncnonb3oBaHNU PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUSA peTuHra Ha 1 cTyneHb. [o-
HVXXEeHMEe Ha Gonbluee KONMYEeCTBO CTyMNeHe opopmMsieTcss MOTMBMPOBAHHBIM CYXXAEHWEM yNpaBrsiowe KOMNaHum.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYMNHBLIX KOHTPAareHToB NCMONb3yeTcs BEpOATHOCTM AedonTa Ans ca-
MOW XyZaLlen pernTnHroBow kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 006s3aTenbCTBaM KOHTpareHToB-ouanyecknx nuu, npumensietcss CoR, paccunmTaHHbIn
ons ctagum 2.

4.2.1.4. Tpwn oueHke anss MCB, ans koTopbIx He onucaH cnocob pacyeTta, BeposaTHOCTL AedhonTta 6epeTcst paBHON
cpenHen BenuuuHe mexay 1 1 BepossTHOCTbIo AedbonTa Ans He 06ecLEeHeHHOro akTUBa/3a40MKEHHOCTH C OKpYrneHwem 1o 4
3HaKOB Mocne 3ansaTow.

4.2.2. [nsi obecueHeHHbIX NPOCPOYEHHBIX AEHEXHbIX NOTOKOB31 BEPOATHOCTb AedornTa paccunTbiBaeTcs B CO-

oTtBeTcTBUMN ¢ Dopmynon 3:

®dopmyna 3.

PD(t)mpocpou = PD + *(1— PD)

T+1

roe

t — CPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Ansi NPOCPOYEHHON Ha t AHEN 3a40IMKEHHOCTU C MOMEHTa MPU3HaHUA NPoCcpo-
YEHHOWN 3a0/MKEHHOCTN HE onepauuoHHoN. MNonyyeHHoe 3HavYeHne onpeaenseTcs Ao 4 3HAKOB MOCne 3ansTow.

T — CpOK AN NpU3HaHMS AAaHHOMO TMNa 3a40MKEHHOCTM A4edONTHON,

PD onpepensieTcs No KOHTPAreHTy Ha MOMEHT nepe BO3HMKHOBEHWEM MPOCPOYKU (ECNM Y akTUBa He GbIno cooTBeT-
CTBYHOLLEWN BEPOATHOCTM AedhonTa, TO OHA pacCUMTbIBAETCS Ha AeHb Nepes HapyLleHUeM Cpoka MCNoNTHeHMs 06513aTenbCTB):

- B Cry4ae, ecnu o KOHTpareHTy OTCYTCTBYIOT NpU3Hakn obecLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTb -
kak rogosasi PD B cooTBeTCcTBUM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMETCS AOMNONHUTENbHbIE NPU3HakM obeclieHeHns - kak rogosast PD, gononHu-
TenbHO CKOPPEKTUPOBaHHas B cooTBeTCTBMM C N.4.2.1.

4.3. B cnyuvae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbIsiBNieHbl NPU3HaKNU 0GecLeHeHUs, UMeeTCsl OaHO-

BPEMEeHHO HeCKOJbKO 3aA0/MKeHHOCTeN, TO PD KOHTpareHTa NnpuHMMaeTcs paBHOM HambonblueMy 3HayYeHuto us PD,

31 VickntoueHne cocTaBAsAET 3a40/KEHHOCTb, 06ecLeHeHMe Mo KOTOPOW PaccUMTLIBAIOCh PaHee C MOMOLLbIO AaHHbIX o Cost of Risk no noptdensm
6aHKoB.



paccyuTaHHbIX B COOTBeTCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXAoMmy U3 obecLeHeHHbIX NMPOCPOYeHHbIX 0b6sA3a-
TenbCTB, 4OCTAaTO4YHO onpeAaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILEeMYCsl K JAHHOMY 06513aTenbCTBY,
C HaMGonbLKM CPOKOM npocpoykn. MonyyeHHoe Taknm obpa3om 3HavyeHue PD KOHTpareHTa NPMMeHSAeTCs KO BCEM
ob6si3aTenbCTBaM KOHTpareHTa, Nocre 4ero no HENPOCPOUYEHHbIM AEHEXHbIM NOTOKaM AOMONIHUTENbLHO KOPPEKTUPY-

€TCsl Ha CPOK AEHEeXHOro NoToka B COOTBEeTCTBUM C n.4.4.

4.4. KoppekTupoBka BeposATHOCTU AecponTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOoro notoka paccuntoiBaetca 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:

. KoppeKkTnpoBka Ha CpoK OEHEXHOro noToka He OCyLLEeCTBNAeTCH A0 MOMEHTa NepBoro noralleHus rno 3a-
OOMKEHHOCTW, B Cry4Yae, ecnu Cpok A0 AaTbl AEHEXHOro NnoToka He npesbiwaeT 1 roga oT AaTthl OLEHKU U BEPOSTHOCTDL Ae-
chonTa KOHTpareHTa NpeBbILIaeT BEPOATHOCTb AedonTa Anst HauXyALero penTuHroBoro rperaa (Ca-C)%? no gaHHbIM oTyeTa
(Annual default study) penTtuHrosoro areHtcTBa Moody’s (ans opugmnyecknx nuu, He asnawmMmmica MCB) nnu Hamxyawen
BEPOSATHOCTU AedponTa AN Takoro KoHTpareHTa us kateropun MCB (npu OTCyTCTBUM NPOCPOYEHHbBIX EHEXHBIX MOTOKOB, Bbl-
BOAALLUMX 33[40/MKEHHOCTb U3 COCTOSHUS OnepaLmMoHHON);

o KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLLIeCTBISIETCS, B Clyyae, eCnm CPpokK A0 AaTbl AeHEXHOro
noToka He npesblliaeT 1 roga oT AaTbl OLEHKU M Yy KOHTpareHTa MMeTCs MPOCPOYEHHbIe AeHeXHble NMOTOKW, BbIBOAALLME
3a0MKEHHOCTb N3 COCTOSAHMSA OnepaLoOHHON.

B cnyyae, ecnu koppekTnpoBka PD Ha CpOK AEHEXHOro noToka He OCYLLEeCTBAETCH, BEePOATHOCTb AedonTta Ang
AeHexHoro notoka (PD(Tn)) npMHMMaeTcsi paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK AEHEXHOro NoToka ucnonb3yeTtca dhopMyna pacyeTta Be-

posATHOCTU AedbonTa Mo NoAxoay OLEHKU MHTEeHCUBHOCTH (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTU AedponTa no MeToay OLEeHKU UHTEHCUBHOCTMU.

Tn
PDy, = 1— (1 — PD)365
roe,
PD — BEpOATHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B cooTBeTcTBum ¢ n.4.1-4.3;
Tn — KONMYECTBO KaneHaapHbIX AHEN 4O NOoralleHnsl EHEXHOro NnoToka.

3HayeHune PDy,, OKpyrnaeTcs 0o 4 3HAKOB MOCHe 3ansiTon B JONSAX N A0 2 3HAKOB NOCIe 3ansTon B MPOLEHTax.

4.5. CooTBeTCTBME LWIKan PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaETCA B COOTBETCTBMU ¢ Tabnuvuen 1 MNpunoxenua 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickoin depe-
paummn, NPUCBOEHHOTO POCCUNCKUM PEATUHIOBBLIM areHTCTBOM MO HauMOHanNbHON PEVTUHIOBOW LuKane 1 (Mrn) MHOCTPaHHbIM
PENTUHIOBbLIM areHTCTBOM MO MeXAYyHapOAHON PENTUHIOBOW LUKane.

45.3. CooTBeTCTBME PENTUHIOB NepecMaTpuMBaeTCs B Criydyae M3MEHEHUS! PEeNTUHIOBbIX LKan PenTUHIOBbIX

areHTCTB.

32 BepoATHOCTb Aed0/ITa MOXKET NPEBbILLATL BEPOATHOCTb AedONTa ANA HaMXYALLEN KAaTEFOPUMN KAaYecTBa, B C/lydae BbiABNEHUA NPU3HAKOB obecLeHeHus
B OTHOLUEHUW KOHTpareHTa.



4.6. Mopsanok ncnonb3oBaHUs PEUTUHIOB U yYeTa AeACTBMA PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpegeneHns KpeauTHOro penTHra MHOCTPaHHOTO KOHTpareHTa MCMnonb3yTCA KpeauTHbIe PENTUHII
MeXOyHapOAHbIX PEATUHIOBbLIX areHTCTB. [1py onpeaeneHnn KpeamTHbIX PENTUHIOB POCCUMCKUX KOHTPareHTOB UCMOMb3yTCA
KpeAuTHbIE PENTUHIN POCCUMCKUX PENTUHIOBBLIX areHTCTB.

4.6.2. B uensx HacToswero MpunoxeHns Ncnonb3yeTcs KpeAUTHBIN PEATUHT MO LKane peMTUHroBOro areHTCTBa,

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

4,7. ns akTMBOB KOHTpareHTa, HaxoAsLerocsi B CocTosiHum aecdonTa, PD ycTaHaBnMBaeTcs paBHoW 1.

4.8. [Ons 3aaomkeHHOCTU, o6ecnevYeHHON NoOPyUYUTENbLCTBOM, rapaHTUen, ONnUMOHHbLIM COrfalleHMeMm B OT-
CYTCTBMM NPOCPOYEHHBIX 00A3aTENbCTB KOHTPareHTa, ncnonb3dyetcsa PD nopyyntens, rapaHTta, KOHTpareHTa no onuyMoHHOMY
cornatleHunio Ha obecneyeHHyo YacTb 3a10IDKEHHOCTU, ecnu PD koHTpareHTa - 6onbLue.

Ecnu nopyuutenem no 3agomkeHHOCTM (OU3NYECKOro Nuua BbICTynaeT lopuanyeckoe nuuo, To NCNomnb3yeTcst
HavMeHbLLEee 13 rofoBbIX 3Ha4YeHul nokasartenen CoR gomkHuka u PD*LGD nopy4yutens. MNopyyntensctBa onsm4eckmnx nu
He MPUHUMAIOTCS B pacyerT.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTPaxoBKOM UK 3anoroM, ncnonb3ytTes PD AomkHKa Nno 4oroBopy (akTuey).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHUM PeNTUHIoB POCCUMACKMX U MEXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB (B TOM
yucre Npu nepexoae K pedTrHram Yepes KOTUPOBKM 06rmraumin) U UCNonb3oBaHWM AN KPYMHbIX KOHTpareHToB Moody’s spec-
ulative grade onpegenseTca Ha OCHOBaHWM aKTyanbHbIX MNYGNNYHBIX JOCTYMHbIX AAHHBIX U3 OTYETa PENTMHIOBOrO areHTCTBa
Moody’s no exerogHomy uccrnegoBaHuio koprnopaTueHbix gedontoB (Annual default study), Tabnmua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga3 Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHALNIEKHOCTbLIO
COMOCTaBMNEHHOrO PeVTUHra KOHTpareHTa K rpynne peiT1HIoB, ANs KOTOpbIX onpeaenseTcsa Recovery rate.

YKasaHHbIN MYHKT NPUMEHSETCA TONbKO B CryYyae HEBO3MOXHOCTW onpefdeneHns LGD B cooTBeTcTBMM C .
5.12.

5.2. LGD gnsa dwusnyeckux nuy n MCB npu otcyTcTBMM 06ecneyeHusi, MMEKLEro IMKBUAALMOHHYO CTOM-
MOCTb, NpMHUMaeTcs paBHbiM 100%.

5.3.  LGD B npoLEHTHOM OTHOLLEHMN C y4eToM obecneyeHns onpeaenseTcs kak OTHOLIEeHNe makcumyma mexay 0
M Pa3HOCTbIO CYMMbI 3a[I0/KEHHOCTM (ONpeaensieMon Kak CyMmmMa (pakTU4EeCKOW 3a40MKEHHOCTU U HAYUCIEHHBIX MPOLEHTOB
Ha gaTy OLEHKWN) U NMKBUOALUMOHHOW CTOMMOCTHN 06ecnedeHns K CyMMe 3a0IPKEHHOCTH.

5.4. [Ins 3agomkeHHOCTU, obecrneyeHHOW MopyYUTEenbCTBOM, rapaHTUen, ONUMOHHBIM COrMalleHnemM MUCMnonb3ay-
eTcs LGD nopyuuTens, rapaHTa, KOHTpareHTa no onuMoHHOMY COrfalleHnto Ha obecneyveHHyo YacTb 3aJ0/MKEHHOCTH, eCrn
PD koHTpareHTa no gorosopy 6onblie. Ecnu nopyuntenem no 3agomkeHHOCTN (OU3MYEeCcKoro nvua BbICTyNaeT ropuandeckoe

NNLO, TO UCNONb3YyeTCH HavMeHbLLEee U3 rogoBbIX 3Ha4YeHu nokasatenen CoR gomkHuka n PD*LGD nopy4dnTtens (cm. n. 4.8.).

33 Ecnu B Ny6nuMKyeMbIx MaTepuasnax peiTUHrOBbIX areHTCTB UCMOoSb3yeTcs nokasaTtenb Recovery Rate (RR), To moTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTaM, NPUBOANMBIN areHTCTBaMM AN Kax-
[0ro pelTuHra B eXeroAHblX UccieaoBaHuUsX.



YKasaHHbIN Noaxon NpMMeHSIeTCst 40 BO3HWKHOBEHUST (DaKTUYEeCKOW MPOCPOYKM UCMONHEHNs 0653aTenbCTB KOHTPareHToM.
MopyunTenscTBa MU3NYECKMX NNL, HE MPUHUMAIOTCH B pacyer.

5.5. [Ina 3apormxeHHocTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Crly4ae ecnv Takon JOroBOp 3aKOYeH Co
CTpaxoBoOW KOMMaHWen, nMetoLLen ypoBeHb penTuHra He Huxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaUMOHaNbLHON LKane
ansa Poccunckon ®epepaumn nnvm BXOAALWEN B CNUCOK 0A40OPEHHbIX ANSA CTpaxoBaHWUA HEABMXUMOCTU NobbiIM 13 6aHKoB,
ykasaHHbIX B MpunoxeHun b, obecneveHne NprHMMaeTcs Ha BCO CyMMy CTpaxoBku 6e3 guckoHTuposaHusa (Popmyna 5 He
npuMeHsieTcs).

5.6. B wuHOM cnyyae, ncnonb3dyeTcs AUCKOHTMPOBAHHAs Cymma cTpaxoBku. lNopsagok onpefeneHns AWCKOHTa
(discount), ctasku gnckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onmcaHum oopmynel 5.

5.7. B kayecTtBe NMKBMAALMOHHOM CTOMMOCTU obecneyeHns npuHMMaeTcs QUCKOHTUPOBaHHas cnpaBennmeas
CTOMMOCTb 06ecneveHus / CTpaxoBkn No hopmyne:

®dopmyna 5.

P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb o6ecneveHuns / CTpaxoBKu;

P - cnpaBeanvBasi CcTOMMOCTb obecneyeHus, onpegeneHHasl B COOTBETCTBMM C HacTosawmumu Npasunamu onpege-
nexust CHA / cymma noKpbITUSI 3aLOIKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN OT AaThl onpegeneHns CHA oo gathl oXvaaemoro nocTynneHust obecneveHns B cnydvae
HapyLeHns 06s3aTensCcTB KOHTPaAreHTOM, COrnacHo ycrnoBnam gorosopa. Konvyectso gHen MoxeT ObiTb onpegeneHo Ha oc-
HOBaHUWN 3KCNEPTHOTO (MOTUBMPOBAHHOIO) CYXXAEHUSA YNpaBnsoLWen KOMMNaHUU, eCrim CPOK HEBO3MOXHO YCTaHOBUTb OOHO-
3HAYHO, NCXOASA U3 YCIOBMI J0roBopa.

R — Ge3puckoBas cTtaBka Ha CpokKe Tex.

Onsi 3agormkeHHocTH, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAaHHbLIM CyxXaeHneM. Cpok nony4veHus
OEeHEeXHbIX CPEACTB, NOMyYeHHbIX OT peanu3auun npegmeTa 3arnora, onpeienseTcs MCxXoast U3 yCcrioBuiA Jorosopa 3arnora u
CYLLHOCTK NpeamMeTa 3arnora.

[nsa 3a00mKeHHOCTU, 06ecneYeHHON JOroBOPOM CTPaxoBaHus, Tex ONpeaensieTcs ¢ y4eToM CPOKOB BbinsaTthl N0 0-
roBOpy CTpaxoBaHWs NpW HAcTynneHun aedonTa KoHTpareHTa (Mpu3HaHWM KOHTpareHTa HenmnaTexecnocobHbIM) Unm Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXXOEHWSI YNPABNSLLEA KOMMNaHWW, €CNM CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3Ha4yHO, NCX0As N3 YCNOBMI JOrOBOpPA.

[ns cnyyaeB cyaebHbIx pa3bupaTenbCcTB (NnaHMpyeMbiX Unu TEKYLUKX) C 3arorogaTternem unm CTPaxoBLUUKOM, CPOK
He MOXeT COCTaBNATb MeHee 6 mecsLueB.

discount — AUCKOHT, onpeaensieMbl B creayowem nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHbIMKU Bymaramu:

e [ns UeHHbIX Bymar, ncnonsdyembix Anst obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — COOTBETCTBY-
oWmn AUCKoHT ansa caenok PEMO34;

e NS aKUWi UHOCTPaHHBLIX AMUTEHTOB, TOPryeMbIX HAa OPraHN30BaHHbIX pbiHKax ctpaH OJCP:

o BXOOdAwWMX B uHAeKcbl akumi ctpaH OQCP — kak cpegHun anckoHT ansa caenok PEMO Ha MockoBckoin

Ovpxe 13 Tpex akuuin ¢ cambiM 6rIM3KMM Mo 06beMY CpeHEMECSYHBIM 3a nocregHue 6 mec. 06opoToMm;

34 [ns akumui - pUcK-napameTp Aa 3-T0 AManasoHa As PbIHOYHOTO PUCKA (CTaBKa PUCKa NafeHus LeHbl), paccuntbiBaemblit AO «HKLL» ans cooTseTcTsytowei 6ymarv; ans
o6auraumii — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKL».



O  He BXOAsLWMX B nHAekchl akumi ctpaH O3CP — kak MakcManbHbIn ANCKoHT ans caenok PEMO Ha Moc-
KOBCKoW Bupxke ¢ akuusimu us uigekca MMBB;

e [ns obnurauuin ¢ pefTMHraMmm poCCUNCKUX PENTUHIOBBLIX areHTCTB — Kak CPeAHWUA OUCKOHT Ans caenok PEMO Ha
MockoBckon 6upxe 13 cnvcka Tpex obnurauuii, obnagaoLmx TakuM XXe peTUHIOM (M0 MEHbLUNM, MPU OTCYTCTBMM PaBHbIX)
1 camon 6nuskon gropaumen.

JInkBMaaUMOHHas CTOMMOCTb HETOPryeMbIX LieHHbIX Bymar, Aonern B yCTaBHOM KanuTane iopuanyecknx nuw onpeae-
NSIeTCA Ha OCHOBaHMM OTYETa OLEHLLMKA.

B oTHOLWeEHUN 3a00mKeHHOCTU, 0BecneyYeHHOn JOrOBOPOM CTpaxoBaHMA (3a UCKIIOYEHUEM Cryyasi, yKazaHHOro B M.
5.5.):

e Ecnu cTtpaxoBon kKoMnaHuv npnuceoeH pertuHr Huxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW LWkane
ansa Poccuinckon depepaumm 1 ctpaxoBasi KOMNaHUsa He BXOAMT B CMMCOK 040OPEHHbIX ANS CTpaxoBaHUA HEABUXUMOCTU HU
OOHVMM 13 6aHKOB, yKka3aHHbIX B [TpunoxeHnn b — AUCKOHT paccunTbIBaeTCA B criedytowem nopsgke: kak PD cTpaxoBon kKom-
naHum * LGD cTtpaxoBoii komnaHun. OT6op PD ans pentuHra cTpaxoBoOW KOMMaHWM OCYLLECTBISIETCS B COOTBETCTBUM C MO-
psAKoM, yCTaHOBNEHHbIM B Pasgene 4.

e Ecnu cTtpaxoBon KoMnaHum He MPUCBOEH PENTUHT U CTPaxoBas KOMMaHWS He BXOAUT B CMUCOK OAO0OPEHHbIX Ansi
CTpaxoBaHWs HEOBMKUMOCTU HU O4HUM 13 6AHKOB, Yka3aHHbIX B [NpunoxeHun b, ANCKOHT paccumTbiBaeTcs kak PD ang pen-
TuHra Caa * LGD. lMNpu atom, pasmep LGD npusHaetcsa paBHbiM 100%. Ot6op PD ans pevituHra Caa ocyLiecTBnseTcs B
COOTBETCTBUM C MOPSAKOM, YCTaHOBIEHHbIM B Pasaene 4.

5.8. Mpun Hannuuu nopy4ynTensCcTBa (rapaHTuiA, CTPaxoBOK, ONLMOHHBIX COrMaLLEeHWIN) IPUANYECKNX MNUL, Ha BCHO
UINN YacTb 3aJ0MKEHHOCTH (CTOMMOCTM aKkTuBa):

5.8.1. Ecnu nopy4uTenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSHUM 0BECLIEHEHUNSI MO CPaBHEHMIO C MOMEHTOM
BO3HWUKHOBEHMS 3a0/MKEHHOCTH, ero obsi3aTenbCcTBa He MPUHMMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTensi/rapaHTa/cTpaxoBLLMKa, HaxoOdALerocd B COCTOSHUWM [e-
¢onTa, He NPUHUMALOTCS ANS pacyeTa.

5.8.3. Ob6ecneyeHHble 06A3aTENBLCTBA rapaHTa/nopyyYnTens/CTpaxoBLUMKa NPUHUMAOTCS C y4eToM obecneveHus
B COOTBETCTBUM C NpaBunamu, yCTaHOBMEHHbIMU HAaCTOSALLUM pa3aenom.

5.9. Ob6ecneyeHne, HaxoasiLLeecs B 3anore u NpuHaznexallee KOHTpareHTy, HaxoasLWweMycsi B COCTOSIHUM ae-
cdonTa (B TOM 4Mcne B COCTOSHUM DaHKPOTCTBA), MOXET MPUHUMATLCS TOMNBbKO MO OTYETY OLEHLLMKA, C y4ETOM BO3MOXHOCTU
1 CPOKOB MOSyYeHMs 3anora.

5.10. [nsa 3anora Xuron HeaBWKMMOCTU NUKBMOALMOHHAS CTOMMOCTb obecneyveHust onpeaensieTcsi, ucxoas m3
TeKylleln cnpaBennvMBoi CTOMMOCTM obecneyeHuns, onpeaeneHHon Ha OCHOBAHMM OTYETa OLEHLLMKA, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHUS ON1S y4yeTa OMCKOHTa B CBSI3U CO CPOKaMu peanv3auun 3anora. Ynpasnsiolas KOMNaHus 3KC-
NepTHbIM (MOTMBMPOBAHHbLIM) CYXXAEHNEM ANsi HEKOTOPbIX 3ar0roB XXUIoW HEABWXMMOCTM MOXET YCTaHOBUTL BGonee BbICOKUIA
NPOLIEHT AUCKOHTA.

5.11. [nsa 3anora HEXUIoN, KOMMEPYECKON XNNon35 HEABMXXMMOCTU Y MHOTO MMYLLIECTBA, NMMKBUAALMOHHAS CTO-
MMOoCTb obecrneveHus onpegensieTcs ucxoas U3 CTOMMOCTU 3anora, onpeaeneHHoN CornacHo OLeHKe oueHLLMKa, caenaHHom
C Y4EeTOM CpoKa M nopsifka MoslydeHus1 BO3MELLEHNS B pe3ynbTaTe obpalleHns B3bICKaHUSI U Mpogaxu npegmMeTa 3arnora B
crnyyae gegonra.

5.12. Onpegenexuve LGD npu Hannynm KOTUPOBOK N0 NyGMYHOMY AONTY KOHTpareHTa nmbo KoMnaHui u3 rpynnei

KOHTpareHTta:

35 Hanpumep, rocTMHULbI, XOCTeAbl U T.M.



5.12.1. B cny4yae gecdonTta no ny6rnm4yHoOMy AONry KOHTpareHta nNubo KoMnaHum U3 rpynmnbl KOHTpareHTa (ecnuv ge-
onT Anst KOHTPareHTa BO3HWK U3-3a AedonTa 3ToM KOMMNaHWW ero rpynel, @ cama 3af0JKEHHOCTb 0bcnyxunBaeTcst 6e3 Hapy-
LUEHWI YyCroBMI Joroeopa) Ans oueHku LGD vcnonb3yoTcs (Npy HanMymMm) KOTMPOBKM Ny6nunyHoro gonra. OTHowweHWe nor-
HOW ueHbl (LeHa 3akpbiTua (legal close) nnu pacyeTHON LieHbl HOPMAaLMOHHBIX areHTCTB + HaKoMMeHHbIN KYNOHHbLIN JOXOA)
K HOMUHany JONroBoro oba3aTenscTBa MOXET GbiTb UCNONBb30BaHO kak oueHka Recovery Rate. LGD B atom cniyyae 6yaet
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KOTMPOBOK Ny6NMYHOro Aonra KOHTpareHTa, Haxoasiierocs B AedonTe, OTHOLEHWE Mnon-
HOW LeHbl (LeHa 3akpbiTus (legal close) + HK[) kK HommnHany gonroeBoro o6s3aTtenbCTBa MOXET CUMTATbCS OLEeHKoW Recovery
Rate ans koHTpareHTa, LGD B aTOM cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIi NOAX04 HENPUMEHUM ONSA criydYaes
oLeHKn cybopanHMPOBAHHOIO M BEYHOTO A0Nra, ECMY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenncrea.

Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpbiTva + HKO», no gaHHbIM criegyoLmx UCTOYHUKOB:

e [1na obnuraunii pOCCUMCKNX AIMUTEHTOB N 06NMraLMin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX He
paccunTbiBaloOTCA LieHbl BHEBUpXeBoro peiHka (Hanpumep, ueHa HKO AO HP[ unu ueHbl nHbIX uHdopma-

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYMOHHbIN J0X04 MO AaHHbIM MocKkoBckomn Gupxu;

. Onsa nHbIX obnuraumn — cnpaeegnmBas LeHa, onpegeneHHas B COOTBETCTBMM C HacToAwmmm Mpasunamm

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HakonyieHHOro KyrnoHHOro goxoaa;

[ns uenewn HacTosiLLero pasgena pacyeTHble 3HaveHne Recovery Rate n pacyeTHoe 3HaveHe LGD okpyrnseTcs 4o 2 3HaKoB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXEHUW UK 4 3HAKOB Nocre 3ansaTon B foNsAX. 3Ha4YeHus, onpeaeneHHble PeNTUHIOBLIMA

areHTcTBamMu B OTHoOLLeHMM Recovery Rate ncnonbe3ytotcs 6e3 OKpyrneHua c YKa3aHHOl7I TOYHOCTbHO.

1.1.7. UHgopmayusi o ueHHbIx 6ymMazax, ucnosib3yeMbIX 8 paMKax Hacmosiwe2o pa3desa, npedocmaers-
emcs Ynpaensroweli komnaHuell 8 creyuanu3upoeaHHbIli deno3umapuli He No30Hee paboyez2o OHsI, criedyrou,e2o
3a damoli, Mo cocMOsIHUIO Ha Komopylo onpedesisemcsi cnpaeedsusasi CMouMocmb akmuea e coomeemcmeuu ¢

Hacmosiweli MemoJduKoll.

Paspnen 6. Pacuet COR.

6. Mpu ucnonb3oBaHuM Ans pacyeTa cnpaBeAsIMBON CTOMMOCTU C YY4€TOM KPEeAUTHOro pucka AaHHbIX
6aHKOB MU UHbIX OpraHn3auui YnpaBnswllasa KOMNaHUA yYnTbIBaeT crieaytolmne nonoXeHus:

6.1. MNoa Heobecne4yeHHON 3aA0MKEHHOCTbLIO B LieNIAX HacTosIWero pasgerna NoHMMaeTcs 3af0/KeHHOCTb
cdomsnyeckoro nuua 3a UCKNIYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOW 3anoroM XXUnowu HeaBMXUMOCTU (MMoTeKa).

6.2. Mpwn ucnonb3oBaHUM faHHbIX 06 0b6ecLEeHEeHHOW 3a[40MKEHHOCTU YnpaBnsiowas KOMNaHusa y4YuTbl-
BaeT XxapakTep ob6ecLieHeHUs UMeloLENCA 3aA0/MKEHHOCTU, B TOM YMCHEe CPOK NPOCPOUKM.

6.3. NMokasatenu Cost of Risk (CoR), ucnonb3syembie ansa pacyeta cnpaBeafniuBo CTOMMOCTM 3a[0KeH-
HOCTU (PU3NYECKUX NNL.

Onsa uenewn pacyeta Cost of Risk B oTHOLEHNM HeobecneyeHHbIX NpaB TpeboBaHUs k PU3NYECKUM NMLAM UCNOMb3Y-

toTcsa AaHHble ot4eTHocT MCOO 3a 2024 r. [MAO CbepbaHk.

[lNsi OUEeHKM cTaHOapTHLIX aKTMBOB MCMOSb3yeTcs 3HadyeHne CoR ana ctagum 1, Ans oueHKU KpeauTHo-o6ecLeHeH-

HbIX aKTUBOB MCMonb3yeTcst 3HaveHne CoR ans ctagum 2 (Tabnuvua 1).



Tabnuua 1

IHompebumenvckue u npouue ccyowt huzuveckum auyam
Tun noprdens HeoOecneYeHHbI
CTaJUsl KPEIUTHOTO MOPTdes 1 2
BayioBast cToUMOCTB KpEeUTOB, MIIPA. PYO. 3325.40 | 255.00
pe3epB 1o 00eclieHeHHEe KPeIUTOB, MIIpII. pyo. 89.80 54.90
CoR 2.70 21.53

[ns uenewn pacyeta Cost of Risk B oTHOLeHWM npas TpeboBaHusA K PU3nyeckum nuuam, obecneyeHHbIX He MeHee
yeM Ha 80% OT HOMWUHaNBLHON CTOMMOCTM 3aJ0IMKEHHOCTM 3aMN0roM XWUMon HegBMKUMOCTU, UCMONb3YIOTCA AaHHbIE OTYETHO-
ctn MC®O 3a 2024 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwnoe kpedumosanue uzuueckux auy

Tun noprdens o0ecrnevyeHHbI

10
CTaJusl KpEAUTHOTO MOPThes 531.40 | 520.00
BasioBasi cTouMOCTb KpEUTOB, MIIPJ. pYO. 9.80 12.50
pe3epB Mo 00ECIIEHEHUE KPEIUTOB, MIIPI. PyoO. 0.09 2.40

10
CoR 531.40 | 520.00

Ecnu npasa TpeboBaHus K hmamnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA, TO A5 OLEHKU C y4eToM obec-
neyeHus mcnonb3yetca COR, paccuuTaHHbIi Mo HeobecnevyeHHbIM NopTdEensaM KpeauToB Mo AaHHbIM OTYETHOCTU GaHKOB,
cocTaBreHHow B cootBeTcTBUN ¢ MCPO, npu atom BennynHa CoR npupasHusaetcs k PD. LGD ¢ yyeTom obecneyeHus onpe-
aensetcsa B cootBeTcTBUM ¢ Pasgenom 5 Hactosiwero MNMpunoxeHus.

Pasgen 7. MeToa yyeTa KpeauTHbIX PUCKOB NMyTEM OLEHKU CNPaBeaIMBON CTOMMOCTM MO OTYETY OLEHLLMKA MO COCTOSHUIO Ha
OaTy He paHee BO3HWKHOBEHUSI COObITUSI, BeayLLero K 06eCcLeHEHMI0.
7.

7.1. TpumeHeHue oT4yeTa OUEHLLUKa AN Uenen onpeaeneHus cnpaBeanvMBo CTOMMOCTM C Y4eToM obecueHeHns
(Bkntovas gedonT) BO3MOXHO Arsi BCEX aKTUBOB, yKa3aHHbIX B [punoxeHun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cny4yae, ecnv B nepuog NnpMMEHeH1s oTyeTa OLeHLUMKa Ansa onpeaeneHns cnpaBeinvBo CTOMMOCTU BO3-
HUKaeT (BbiABNsieTcs) cobbITMe, BeayLlee K 00eCLeHEHMI0, TO HEOOXOANMO OCYLLECTBUTL BHEMNITAHOBYH) OLIEHKY aKTUBA OLIEH-
WwmKoM B TeveHue 20 aHen c gaTbl BbISIBNEHUsI NpU3HaKkoB obecLieHeHns. [lata, No COCTOSIHMIO HAa KOTOpYHO onpeaenseTcs
HOBas OUEHKa, He OoSmkHA OblTb paHee AaThbl BO3HUKHOBEHMST COObITUSA, BeayLllero k obecueHeHuto. C aatbl HAcCTynneHus
cobbiTns, BeayLero kK 06ecLueHeHno, 1 00 AaTbl NPUMEHEHNST HOBOMO OTYeTa OLUEHLLMKA, YNpaBnstoLwas KOMNaHusa OOIPKHA
CKOPPEKTUPOBAaTL NMOCMNEOHIO U3BECTHYIO CpaBeAvBYIO CTOMMOCTb, ONpeAeneHHYH No OTYETY OLIEHLLMKE, COCTaBNIEHHOMY
[0 BO3HUKHOBEHMS TaKoro cobbIThs, C NPUMEHEHNEM METO0B KOPPEKTMPOBKM CNPaBeMBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AleM NPpUnoXeHun.



2.

MpunoxeHune A k NMpunoxexHuto 4.

CnucokK UCTOYHUKOB, ncnonb3yeMbiX AnA OUueHKN KpeanTHOro pucka.

B oTHOLLIEHUN topUANYECKMX UL, (MPU HANMUYMKM AOCTYNA K UCTOYHMKAM MHAOPMaLMK):

ynonHomMo4eHHoe areHTcTBo OO0 «UHTepdakc-LIPKN» (LieHTp packpbiTisi KopnopaTuBHOW MHpopmaLmm)

https://www.e-disclosure.ru/;

MockoBckasi bBupxa https://www.moex.com/;

caunt LleHtpansHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;

e[vHbIN deaepanbHbIn peecTp cBegeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

€e[VHbIN heaepanbHbI peecTp CBedeHUI 0 dhakTax AenaTenbHOCTU topuanyeckux nuy https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;

https://www fitchratings.com/,
https://www.standardandpoors.com/;

https://www.moodys.com/;

oduumanbHbI CanT KOHTpareHTa/aMUTeHTa/KpeaMTHOW OpraHnsaLnu;

cepBuC npegocTaBneHns ByxranTepckow (rogosown) otveTHocTM Poccrtata - http://www.gks.ru/account-
ing_report;

rocy4apCTBeHHbIVi MHPOPMAaLMOHHBIN pecypc Byxrantepckow (cpmHaHcoBow) oTyeTHocTw: https://bo.na-

log.ru/
LOKYMEHTbI, NOMyYeHHbIE YNpaBnstoLwe KOMNaHuei, B OTHOLLEHWW IOPUANYECKOro nuua

B oTHOLLEHUN DU3NYECKMX NNLL:

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

eaVHbIA peaepanbHbii peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru

nsgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTBI, MOMyYeHHble YNpaBnstoLwen KoMnaHuen, B OTHOLLEHMN DU3NYECKoro nuua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

MpunoxeHune b k NMpunoxeHuto 4.

Cnucok 6aHKOB, MCMONb3yeMbIX A y4eTa CTpaxoBKu npu pacuyete LGD

T-BaHk

Bank Pycckun Ctangapt
BaHk XoymKpeaunt
NokobaHk

OTT1-6aHk

BaHk PeHeccaHc-kpeanT
MTC-6aHk
KpeauT-EBpona 6aHk
C6epbaHk,

Bank BTB,
PanddanseHbaHk,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.

OnpepgeneHne COOTBETCTBUA YPOBHIO PeATUHra Yepes KpeauTHbIN cnped o6nurauun

Mopsaok onpeaeneHnsi COOTBETCTBUSA YPOBHIO PEATUHIA Ha ATy OLEHKW:

1. OnpegensieTcss 4OXOAHOCTbL K NOralleHuto no obnuraumsM JaHHOW opraHusaummn cpokom Gonee 1 roga u MeHee
3 net. MNpu oTcyTCTBMM 06GNUrauuii Co CPoKOM MeHee 3 NeT UCMOoNb3yeTcs Crnpes ¢ UHAEKCaMn COOTBETCTBYHOLLEN CPOYHOCTH.
Mpn Hanuumm obnuraumit Co CPOKOM MoralleHus ToNbKo MeHee 1 roga Ans pacdeTa KpeauTHOro crnpefa ucnonb3yrtea 3
(Tpwn) obnurauun Apyrnx SMUTEHTOB, MMEIOLLUX KaK Brin3kne no cpoky 1 AOXOAHOCTM obnuraumm, Tak n obnmraumm co CPOKoOM

1-3 roga.

1.1.8. UHhopmayusi o yeHHbIx BymMazax, ucrnosib3yeMbix Ons yesneli pacyema kpedumHo20 cnpeda, npedocmasesnssemcsi
Ynpaensroweli komnaHuel e cneyuanu3upoeaHHbIl derno3umapul He nNo30Hee pabo4yez2o OHsi, criedyrouie2o 3a Oa-
moli, Mo cocmosiHUu Ha Komopyto onpedesisemcs cnpaeedsiueas CMmouMocmb akmuea e coomeemcmeuu ¢ Hacmo-

Auweli MemoOukoll.

2. Onpe,uenﬂeTCH, [O0XOOHOCTU KaKoro n3 nHOeKkcoB nony4yeHHada 4OXO4HOCTb no obnuraumsim Hanbonee cooTBeT-
CTByerT. B kavectBe Mepbl 6nm3ocTn Ncnonb3yeTcqd Cpe,D,HMVI er,D,VITHbIVI cnpean obnuraumi ¢ G-curve B CpaBHEHWUU C KpeauT-
HbIM CnpeaoM yKa3aHHbIX HMXe MHOEKCOB. erAI/ITHbIPI cnpen paccynTbiBaeTCAa Kak pa3Huua Mexay AOXOAHOCTLIO K noraile-

HUt0 obnurauun Ha CpOK ee aropaumm n G-curve Ha 3ToT cpok. B YKa3aHHbIX Lendax Ncnonb3yrTca cnegyruwmne MHOEeKCbI:

B ykasaHHbIX Liensix UCNosb3yloTcs crieyowme UHAEKChI:
e WHgekc Mocbupxu kopnopaTusHbIX obnvrauunii (gropaums 1-3 roga, peMTUHN NO HaLMOHaNbHOW PENTUHIOBON LIKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxumB 3Ha4yeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e UWHpekc MocBupxu kopnopaTtuBHbIx obnurauuii (aropaums 1-3 roga, A-(RU) < peATUHT N0 HAaLMOHAaNbHOW PEATUHIOBOWA
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxmB 3HayeHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e UHpekc MocBupxu kopnopaTtueHbIx obnurauuii (aopaums 6onee 0,5 rona, BB+(RU) < pelnTUHI NO HaLMOHaNbLHONM pen-
TUHrosown wkane < BBB+(RU));
Tukep — RUCBTR2B3B

OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxmB 3HauyeHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cne,u,yrou.leﬁ Tabnuue onpegensaeTcs, Kakomn YpOBEHb pPENTUHra Ucnonb3oBaTh NpU ONpeaeneHnn BepoATHO-

cTn gedponTa:

HauuoHanbHas wkana ana Poccunckon

UHpekc
depnepauumn



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnepTt PA»36
PD ansa perTtuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa penTUHroBow rpynnbl AA RUCBTRA2A3Y
PD ans pentuHroeoun rpynnsi BBB RUCBTR2B3B

BepodatHocTu gedonTta AN KaX4on rpynnbl pENTUHIa ONpeaenseTcs CornacHo AaHHbIM POCCUICKOTO PENTUHIOBOrO
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa No peMTUHIOBLIM KaTeropusiM HaumoHanbHOM poccui-
CKOWN PEeNnTUHIroBON LUKarnbl AreHTCTBa AN BCeX 06bEeKTOB penTuHra, KpOMe CTPYKTYPHbIX 06nuraumn 1 MHCTPYMEHTOB CTPYK-
TypHOro coHaHCMpOBaHMSA») B cOCTaBe NybMYHOro akTyarnbHOro otyeta 06 UCTOPUYECKUX AaHHBLIX 00 ypoBHSAX AedhonTa no

peVITVIHFOBbIM Kateropuam npnMeHaeMbIxX peIZTI/IHFOBbIX LiKan.

MpunoxeHue I k NMpunoxeHuto 4.

BepositHocTu gedonTta ansa opraHusauun MCb

Onsa poccuncknx KomnaHumn

Kop otpacnu no OKB3[
CreneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hw3skni puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit prck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BhICOKMIl DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P :
[Ona MHOCTpaHHbLIX KOMNAaHWUA
Otpacnb PD

CTpouTenbCcTBO 34aHUN 0,1503
Cknagackoe X035ACTBO M BCoMoraTenbHas TpaHCnopTHas AesaTenbHOCTb 0,1049
MHBecTUUMM 1 ynpaBneHue HeaBUXMMOCTbLIO 0,0877
CneunanumanpoBaHHble CTpouTernbHble paboThl 0,0762
[Mpon3BOACTBO METaNNMMYECKUX U3OENUN, KpOME MaLLVH 1 06opyaoBaHUS 0,0615
MpepnoctaBneHne NpoYNX CEPBUCHBIX YCITyT 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTtensHOCTb MO NPeAoCTaBeHVIO MPOAYKTOB NMUTAHUSA U HannTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
MponseoacTBo MalnH M obopyaoBaHus 0,0671
Mpoyee (cpenHee 3HaYeHME) 0,0904

36 Ecnu 8 kauecTse 3HaueHus PD ONA PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa paBHbIM HY/HO.



MpunoxeHue [ k MpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBME LUKAN PEATUHIOB Pa3fIMYHbIX PEUTUHIOBbLIX areHTCTB.

AKPA (AO) AO «3kcnept PA» 000 «HKP> 000 «HPA» Moody's ‘ s&p ‘ Fitch
HaumoHnanbHas wkana gns Poccunckon ®epgepaumm MexpayHapoaHas wkana
AAA (RU) ruAAA AAA.rU AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru 22l [, EEE ] B & &
ruBBB-, BBB-.ru, BBB-|rul,
2R, BRI ruBB+ BB-+.ru BB+|ry| B2 B B
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-C
B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, ) ) )
(RU) ruB- B-.ru B-|rul E cee-c cee-e
CCC(RU) ruCCC CCC.ru CCCljru| Ca-C CCC-C | ccc-C
CC(RU) 1 Huxe (He ruCC v Huxe (He CC.ru v Huxe (He CClru| v Hmxe (He ) ) )
Bkntoyas D(RU)) BKrtoyas rubD) BKkntoyas D) Bkntoyas D|rul) s gee-@ | tee-c
rub D Djru| D D D

D(RU)




MNPUNOXEHWUE 5

NMopsaok onpeaneneHust cnpaBea/IMBoii CTOMMOCTU MHOCTPAHHbIX LLeHHbIX

6éymar

BbiGop crnoco6a oLeHKM cnpaBeAnuBoi CTOMMOCTY LieHHbIX Bymar (B TOM YMchne LieHHbIX ByMar 0HOro 1 TOro e Bbl-
rnycka) onpeaensieTcs HanuyumMem akTu4Yeckoi BO3MOXHOCTM PacropskaTbCsl LIeHHbIMU Gymaramu (LieHHow Gymaroi) B ycrno-
BUSIX HELPY>KECTBEHHbIX AENCTBUIA, NPeANPUHAMAEMbIX CO CTOPOHbI MHOCTPaHHbIX FOCYAapCTB, MEXAYHapOAHbIX OpraHn3a-

LA, MHOCTPaHHbLIX (HMHAHCOBBLIX OpraHM3aLuuin,

MeXAyHapOoAHbIX PacYETHO-KIMMPUHIOBLIX LeHTpoB «EBpoknup BaHk», T.

Bptoccenb, 1 «Knmpctpum BaHKMHM», 1. JllokcemBypr, B TOM Y/CNE CBA3aHHbLIX C BBEAEHWEM OrpaHNYUTENbHLIX MEp B OTHO-
weHun Poccuiickon ®enepaLimmn, pocCUNCKMX topuandecknx nuu 1 rpaxaaH Poccuiickon ®egepauun.

XpaHeHune yepe3 HKO HP[,
MecTo XpaHeHus, Kak KpUTEPUI OrpaHUYEHUST PacropsPKEHNA

LUEeHHbIMU 6ymaraMV|

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauumn mexayHapoaHbIx
KOMMNaHW, AOMNroBble LeHHble Bymarn MexayHapoaHbiX UHAHCOBbLIX OpraHu-
3aUM 1 MHOCTPaHHbIX rocyaapcTB

WHocTpaHHble nam (ETF)

1 YPOBEHb cnpaBseannBon CTOMMOCTU
BupxeBble LieHbl UCMOMb3YHTCS TOMBLKO MPU HANMYUK OCTYNa U BO3MOXHOCTM COBepLUaTh COENKN Ha TakmX 6Mp)KaX (CM.anIJ'IO)KeHVIe 4)

[Ons onpegeneHus cnpaBeasiMBo CTOMMOCTU UCNONb3YHOTCS criedyowye LeHsbl
MockoBCKoW BUpxU (ecrnv oHa Npu3HaHa akTUBHBIM PbIHKOM), BbIGpaHHbIe B crie-
Aytowem nopsake (ybbiBaHus npuoputeTa):

e  CcpefHeB3BelLeHHasi LeHa Ha MOMEHT OKOHYaHMs1 TOPrOBOK ceccumn
poccuiickor 6upxu Ha aaty onpegeneHns CYA;

e  pbIHOYHas LieHa (2) Ha MOMEHT OKOHYaHUS TOProBOWM CECCUM POCCUINCKON
6upxun Ha paty onpepeneHuns CHA.

Cnpaseanveas CTOMMOCTb AOMrOBOW LieHHOM Bymaru onpepenseTrcd C y4eTom
HaKOMMEeHHOro KyMmoHHOro 4oxo4a Ha gaTty onpeaeneHms CHA.

Ecnu Ha paty onpepenexHus CHA OTCYTCTBYIOT LiEHbI OCHOBHOMO pblHKA, ANS
onpegeneHns cnpaesensiMBo CTOMMOCTU LIEHHOM Dymarv NpuMeHsitoTCa Mogenu
OLIEHKM CTOMMOCTHU LEeHHbIX Bymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Cry4ast, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 00YCroBNeHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cry4vae Ha gaty onpegenernusa CHA gonycTMmMo MCMonb30oBaTh LEHbI MO-
crnegHero TOProBOro AHA OCHOBHOWN BUPXN.

[ina onpegeneHus cnpaseAnveoi CTOMMOCTN UCMOSb3Y-
eTca LeHa 3akpbiTna Mockosckon 6upxu (ecnv oHa npu-
3HaHa aKTMBHbIM PbIHKOM), Ha Aaty onpegenexHna CHA
npw yCrnoBuv NOATBEPXKAEHNS €€ KOPPEKTHOCTH.

LleHa 3akpblTus npu3HaeTcs KOPPEKTHOW, ecnu pac-
KpbITbl AaHHbIe 06 06bemMe TOpro. 3a AeHb 1 06beM Top-
rOB HE pPaBEeH HyrIo.

Ecnu Ha pgaty onpegeneHus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOrO pblHKa, AN1S ONpeAeneHns cnpaBeanveon
CTOMMOCTU LieHHOM Bymaru npyuMeHstoTCs mogenu
OLEHKN CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHs, 3a uUc-
KItoYeHneM cryyas, korga oTCyTCTBUE PbIHOYHbIX LiEH
0bycnoBneHo HeTOProBbIM AHEM OCHOBHOTIO pbiHKa. B
3TOM cnyyae Ha aaty onpeaenexnuns CHA gonyctnmo
NCMonb30BaTh LieHbl NOCNEAHEro TOProBOro AHS OCHOB-
HOW BMpPXMN.

2 YPOBEHb cnpaBseannBon CTOMMOCTU

1) uena, paccuutanHaa HKO AO HP[ no yTBepaeHHbIM METOAUKaM MO3XKe
01.12.2017, onpegeneHHas 1 unu 2 metogom (no y6biBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpegHssa MHOMKaTMBHAS LieHa, onpefeneHHas no metoauke «Cbonds
Estimation Onshore», packpbiBaemasi rpynnoi komnaxsuin Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHasa ueHa, onpeaeneHHas no metoauke RUDIP RUS (no ncxogHbiM
AaHHbIM, OTHOCALWMMCS K 1 unn 2 ypoBHI0)(No yObIBaHUIO)), packpbiBaemasi UH-
copmaumoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapoaHon vH-
opmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cny4dae OTCYTCTBMA pacCHeTHbIX UeH, paCKpbiBaeMbIX yKa3daHHbIMW Bbllle UC-
TOYHUKaMKN MHpopmauuK, B CBSI3M C HETOProBbIM AHEM 6Mp)K, Nno nToram Topros

Mopernb oLUeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckoi LeHbl (Mogens CAPM) - TONbKO A58 LEHHbIX
Oymar, obpawatolmxcst Ha MockoBckor Bupxe.



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

Ha KOTOPbIX onpeaenarTcda pacyHeTHble UeHbl, And uenen onpegeneHna cnpa-
BeJfIMBON CTOMMOCTM aKTMBOB MCMOMb3YeTCH LeHa, paccyMTaHHas no utoram
nocnegHero TOproBoro AH4. Takon noaxon MCronb3yeTcs B OTCYTCTBME coOblI-
TWUI, KOTOPbIE MOIN CYLLECTBEHHO MOBMUATH Ha 3HAYeHMEe pacyeTHOM LeHbl B
HETOProBbIn A€Hb.

[ns ueHHbIX Bymar, HOMVHUPOBAaHHLIX B PyGNAX U He ABNSAIOWMXCA eBpoobnu-
raumsamu, ncnonb3yeTcs Tak xe:
4) ueHa, onpegeneHHasa No MOAENV OLEHKM NS LeHHbIX Bymar, HOMMHMPOBaH-
HbIX B pybnisix, B cootBeTCTBMN C [NpunoxeHnem 3 (Mogenb OLEHKN NCnonb3yeT
MCXOAHblE AaHHble 2-T0 YPOBHS B Cllyyae OTHeceHust obnuraumm K peMTUHIoBON
rpynne |, Il nunwm Il

3 YPOBEHb cnpaseannBon CTOMMOCTU

1) ueHa, paccuutanHHaa HKO AO HP[] no meToamkam yTBEpXAEeHHbIM No3xe
01.12.2017, onpegeneHHas meToaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHgekcHas LeHa, onpegenerHas no metognke RUDIP RUS (no McxogHbim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi MHOPMaLUOHHO-aHa-
nutnyeckum npogyktom RuData Price MexgyHapogHon MHGOPMaUMOHHON
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacyeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMW Bbille UC-
TOYHMKaMN MHPOPMaLUK, B CBA3N C HETOProBbIM AHEM BUPX, MO UToram TOpros
Ha KOTOPbIX ONpPedensoTCa pacyeTHbIe LieHbl, ANS Lenen onpeaenexHns cnpa-
BEAIMBON CTOMMOCTV aKTMBOB UCMOMb3yeTCs LeHa, paccyMTaHHas no utoram
nocrnegHero TOproBoro AHs. Takol NoAaxod UCMonb3yeTcs B OTCYyTCTBUE COObI-
TUIA, KOTOPbIE MOINW CYLLECTBEHHO MOBNMATb HA 3HAYeHWe pacyeTHOW LieHbl B
HETOProBbIV AeHb

3) Ansa ueHHbIXx Bymar, HOMUHUPOBAHHLIX B POCCUMCKUX PYyBnsx n He saBnsio-
LmMxcs eBpoobnuraumamuy - LeHa, onpegeneHHas no MOAenu oueHKu Ans LeH-
HbIX Bymar, HOMMHMPOBaHHbIX B Pybnisix, B cooTBeTCTBMU C [MpunoxeHnem 3 (Mo-
Aernb OLEHKN UCMOofb3yeT UCXOAHbIe AaHHble 2-T0 YPOBHS B Cllyyae OTHECEHUSA
obnurauum K IV peTuHroBow rpynne)

4) uyeHa (CTOMMOCTb) OMpederneHHast ¢ UCNonb3oBaHNEM Habnogaembix/nog-
TBEPXKOAEMbIX KOTUPOBOK, NPeAOCTaBMNEHHbIX MPOd. y4acTHUKaMUN pbiHKA LIEH-
HbIX Bymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXXAEHWSA YNpaBnsoLen komna-
HWK (B TOM Ymncre o crnocobHOCTN peannsoBaTh akTMB TakuM Nnuuam), B TeyeHne
CpOKa, YCTaHOBMIEHHOr0 Mpod. YYaCTHUKOM AN BO3MOXHOMO COBEpLUEHUS
cAenku Mo npepocTaBrieHHOW KoTupoBke. Npu atom cBefeHus o Habnodae-
MbIX/MOATBEPXKAAEMbIX KOTUPOBKaX AOHKHbI OBHOBNSATLCH HE pexe, YeM Ha Kax-
ayto paty onpegenenns CHA. B Tom cny4ae, ecnu HanpasrneHHas nHpopmaums
nnbo cornawieHune, perynmpyroLlee OTHOLLEHNS CTOPOH, HE COAEPXKMT yKa3aHus
Ha CpOK, B T€YEHME KOTOPOro Mpod. y4aCTHWK roTOB COBEPLUMTb CAENKY MO
npeAoCTaBeHHON KOTUPOBKE, TO Takas KOTMPOBKa MOXET MCMOoNb30BaThCs ANA
Lenen onpeaeneHns cnpaBefnuBoi CTOMMOCTU LieHHON Gymaru TonbKo Mo co-
CTOSIHWIO Ha AaTy KOTUPOBKM.

5) ueHa (cToMMocCTb) onpeeneHHas Ha OCHOBaHUM OTYETa OLIEHLLUKA, COOTBET-
CTBYIOLLErO 3aKoHoAaTeNbHbIM TPe6OBaHNAM B OTHOLLEHMMW OLEHKM UMYLLIECTBA
MA®, nnbo 0 (Honb) (oueHKa No HyMNeBOW CTOMMOCTM AOCTYMNHA TONbKO ANA UHO-
CTpaHHbIX 06nUraunii, He CBSA3aHHbIX C POCCUMNCKUMU HOPUOANYECKUMU NULLAMU,
OOMrOBbIX LEHHbIX Bymar mMexayHapoaHbIX (OUHAHCOBbLIX OpraHu3auuii U MHO-
CTpaHHbIX FOCYAapCTB, KOTOpble Gblv NEPBUYHO pasMeLLeHbl B MHOW CTpaHe,
Yyem PO, B crnyyae NoATBEPXKAEHUST HEBO3MOXHOCTU pacrnopsikaTbCs akTUBOM U
HanmMums 06CTOATENLCTB, CBUAETENLCTBYIOLWMX O HEBO3MOXHOCTW OCYLLIECTBUTL
Ha[leXHY0 OLEeHKY akTuBa B cooTBeTcTBUM ¢ PepepanbHbiM 3akoHoM N-135
"O6 oueHo4YHoW gestenbHocTn" ot 29.07.1998 roga).

1) ueHa (cToMMOCTb) onpeaerneHHasi ¢ UCNonb30BaHNEM
Habnogaembix/nogTBEPXKOAEMbIX  KOTMPOBOK, Npeao-
CTaBMEHHbIX NPOd. Y4aCTHUKaMW pbiHKa LieHHbIX Bymar,
Ha OCHOBAHUM MOTUBMPOBAHHOIO CYXXAEHWUSA YNpasnsio-
e koMnaHum (B TOM YWcre O CrocoBGHOCTW peanunso-
BaTb aKTMB TakUM NMLaMm), B Te4EHNE CPOKa, YCTAHOBIEH-
HOro Mpod. y4aCTHWKOM AN BO3MOXHOIO COBEPLUEHUS
cAernky nNo npefocTaBneHHon KoTupoeke. Npu aTom cee-
aeHva o Habniogaembix/noarBepXaaeMblX KOTUPOBKaX
OOMKHbl OBHOBMATECA HE pexe, Yem Ha Kaxaylo garty
onpegeneHusa CHA.

B Tom cnyyae, ecnu HanpaBneHHas vHgopmaumsa nubo
cornalueHue, perynvpytoLlee OTHOLLIEHNS CTOPOH, He COo-
AEPXUT yKa3aHWs Ha CPOK, B Te4eHne KOTOporo mpod.
YYaCTHMK rOTOB COBEPLUMTL CAEMKY MO NpeAoCTaBneHHoN
KOTVMPOBKe, TO Takasi KOTUPOBKa MOXET UCMOfb30BaTLCA
ONns uenew onpegenexHvs cnpasennvmBoi CTOMMOCTM LIEH-
HOW Bymaru TOMbKO MO COCTOSAHUIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWUWU OT-
YyeTa OLEHLLMKa, COOTBETCTBYIOLLErO 3aKoHOAATESNbHbIM
TpeboBaHUSIM B OTHOLUEHUWN OLeHkn umyliecTsa MO,
nnéo 0 (Honb) (B cnyyae NoATBEPXKAEHUST HEBO3MOXXHO-
CTW pacrnopskaTbCsl akTUBOM U HanmMunst o6CTosATENbCTB,
CBUAETENBCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaZeXXHYI0 OLeHKYy aKkTMBa B cOOTBeTCTBMU ¢ Depeparb-
HbiM 3akoHOM N-135 "O06 oueHoYHOW gesaTenbHocTU" oT
29.07.1998 roga).
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XpaHeHue He yepe3 HKO HP[
MecTo xpaHeHus1, Kak KpUTEPUIn OrpaHNYEHNs PacnopsHKEHNS

LeHHbIMK Bymaramu

O6nurauum nHocTpaHHoro amuteHTta, FOBO3 PO, obnuraunn mexayHapoaHbIX
KOMMaHWI, [OMroBble LieHHble Bymaru MexayHapoaHbIX (PUHAHCOBBLIX OpraHu-
3aLMA M MHOCTPaHHbIX rocyaapcTB

W), nHoCTpaHHble AeN03nTapHble Pacrnmncky, akumm Mexay-
HapPOAHbIX KOMMaHWU

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BupxeBble LieHbl MCNOMb3YTCA TOMLKO NPU HaNn4nmM 4oCTyna 1 BO3SMOXHOCTW COBEpLUATb CAENKN Ha Takmx Bupxax (cMm. MNpunoxeHue 2)

[ns onpepenexHnsa cnpaBeanvMBon CTOMMOCTU MCNOMb3YIOTCA creaylowme LeHbl
OCHOBHOIO pbIHKa (M3 YnCna aKTMBHBIX POCCUICKMX BUpX 3a ncknoveHnem Moc-
KOBCKOW B1pxun), BbIbpaHHbIe B criegytoLem nopsake (yobisaHusa npuoputeTa):

e  CpefHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOW Ceccum
poccuiickor bupxm Ha gaty onpegeneHns CHA;

®  PblHOYHAs LieHa (2) Ha MOMEHT OKOHYaHWs TOProBO CECCUM POCCUINCKON
6upxun Ha gaty onpegenexuns CHA.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LiEHHOW Oymaru onpefensieTcs ¢ y4eTom
HaKOMIIEHHOro KYMOHHOro goxoaa Ha gaTy onpegenenns CHA.

Ecnun Ha paty onpepenexHus CHA OTCYTCTBYIOT LiEHbI OCHOBHOMO pblHKA, AMNS
onpefeneHus cnpaBeanvMBon CTOMMOCTY LIEHHON Bymary NpMMEeHsITCS Mogenuv
OLIEHKN CTOMMOCTW LieHHbIX Oymar 2-ro ypoBHS, 32 UCKIIOYEHUEM Criydasi, Kkoraa
OTCYTCTBUE PbIHOYHbIX LileH 0OYCMNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM cny4vae Ha gaty onpegenernua CHA gonycTMMo MCMonb3oBaTh LiEHbl MO-
crnefHero TOproBoro AHs OCHOBHOW BUPXU.

Ona onpepeneHnss cnpaBeanvMBoM CTOMMOCTU WCMOMb3y-
€TCH LieHa 3aKpbITUS OCHOBHOTO pblHKa (M3 YNCNa aKTUBHbIX
MHOCTPaHHbIX U POCCUMCKMX BUpX 3a uckrnoveHnem Moc-
KOBCKOW 6upxu), Ha aaty onpegenenus CHA npu ycrnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTY.

LleHa 3aKpbITUA NpU3HAETCA KOPPEKTHOM, ecnii packpbiTbl
JaHHble 06 06beMe TOproB 3a ieHb U 06bem TOProB He pa-
BEH HyII0.

Ecnv Ha paTy onpegeneHuns CHA oTCyTCTBYIOT LieHbl OC-
HOBHOIO pPbIHKa, ANA ONpeAerneHns cnpaBeanmBoi CTOMMO-
CTW LeHHon Bymarn NpUMEeHSTCS MOAENN OLIEHKN CTOM-
MOCTW LieHHbIX Bymar 2-ro ypoBHS, 32 UCKITIOYEHMEM CIy-
Yyas, Korga oTCyTCTBME PbIHOYHbIX LieH 06YCrNOBMNEHO He-
TOProBbIM AHEM OCHOBHOTO pbiHKa. B aTom cny4vae Ha gaty
onpegeneHusa CYHA gonycTumo Mcnonb30BaTh LieHbI NO-
CrnegHero ToOproBoro AHs OCHOBHOW Bupxu.

2 ypoBeHb crpaBeanvMBon CTOMMOCTH

1) vHOekcHas ueHa, onpefeneHHast no metognke RUDIP (no ucxogHbIM gaH-
HbIM, OTHOCALLMMCSA K 1 N 2 ypoBHI0), packpbiBaeMas MHpopMaLMOHHO-aHa-
nutnyecknum npogyktom RuData Price MexayHapogHon MHGOPMaLMOHHOMN
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) vHavkaTMBHas LieHa, onpeaeneHHas no metoauke «Cbonds Estimation»»,
packpbiBaemas rpynnomn KOMMaHun Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cniyyae oTcyTCTBMSA pacyeTHbIX LiEH, PacKpbiBaeMbIX YKa3aHHbIMW BbILLE UC-
TOYHMKaMN MHOPMaLNN, B CBA3W C HETOProBbIM AHEM BUPXK, MO UTOram TOPros
Ha KOTOPbIX ONpeaensitoTcs pacyeTHble LieHbl, ANs Lenern onpeaeneHns cnpa-
BEAMMBON CTOMMOCTU aKTMBOB UCMOMNb3YeTCs LieHa, paccuuTaHHas no utoram
nocrieqHero TOproeBoro AHsi. Takon noaxon Ucnonb3yeTcsa B OTCYTCTBUE COObI-
TUIN, KOTOPbIE MOTMN CYLLECTBEHHO MOBNUSATL HA 3HAYEHME pacyYeTHOW LeHbl B
HETOProBbIA AEHb.

*Bblweyka3aHHble LieHbl MPUMEHSIOTCA NMPU Hanu4um akTM4eCcKom BO3MOXHO-
CTU pacnopsiXaTbCsi LeHHOW Oymaroi C y4eTOM OpraHvW3OBaHHOW LEMnoYKu
(cxembl) xpaHeHus

Mopenb OLeHKN, OCHOBaHHas Ha KOPPEKTUPOBKE UCTOpUYE-
ckow LeHbl (Mogenb CAPM) - Tonbko Ans ueHHbIx bymar, ob-
paLlarLmxca Ha poccuickmx (3a ucknioveHnem MNMAO Moc-
KOBCKas bmpxka) U MHOCTPaHHbIX (POHAOBBLIX BUpPXKax

3 YPOBEHb cnpaBsegnnBon CTOMMOCTM

1) wHAekcHas ueHa, onpegeneHHasa no metoanke RUDIP (no McxoaHbim
OaHHbIM, OTHOCALLMMCSA K 3 YPOBHIO), packpbiBaemasi UHdopmauu-
OHHO-aHanuTuyeckum npogyktom RuData Price MexayHapoaHom uH-
dopmaumoHHon rpynnbl «HTepdakey»
(https://rudata.info/aboutDB/data-price)

ueHa (CTOMMOCTb) onpegenieHHass C  MCMNoSib30BaHUEM

Habnogaembix/noaTBEPXKAAEMbBIX KOTUPOBOK, NPEeAOCTaBMNEH-
HbIX MPOd. y4aCTHMKaMM pbiHKa LEHHbIX Bymar, Ha OCHOBaHWUK
MOTUBUPOBAHHOTO CyXAeHus YnpaensaioLlen komnaHum (B ToM
yucre o CnocoGHOCTM peanu3oBaTh akTUB TakMm nuuam), B
TEeYEeHUe cpoka, YCTaHOBIEHHOMO NPOM. Y4aCTHUKOM ANsi BO3-
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B cny4yae oTCyTCTBUS pacyeTHOM LieHbl, pacKpbiBaEMOWN YKa3aHHbIM Bbille UC-
TOYHMKOM MHGOPMaLNK, B CBA3WN C HETOProBbIM AHEM OMpPXX, MO MTOraM TOProB
Ha KOTOPbIX ONpeaenstoTcs pacyeTHbIE LieHbl, AN Lener onpeaeneHns cnpa-
BEMMBON CTOMMOCTU aKTMBOB MCMONb3YEeTCs LiEeHa, paccynTaHHas no utoram
nocriegHero ToproBoro AHs. Takow Noaxoa Mcnonb3yeTcst B OTCYTCTBUE CObbI-
TUIN, KOTOPbIE MOTMN CYLLECTBEHHO MOBNUSATL HA 3HaYeHMe pacyYeTHOW LeHbl B
HETOProBbIN AeHb.

*Bbllleyka3aHHas LieHa NPUMEHSIeTCs Npu Hanuyimm pakTMyeckon BO3MOXHO-
CTW pacnopsikaTbCsi LeHHOW Gymaroi ¢ y4yeToM OpraHM3oBaHHOW LEMOYKM
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) OnpefeneHHas ¢ UCnonb3oBaHNeM Habnwogaembix/noa-
TBEPXXAaeMbIX KOTUPOBOK, NPeAoCTaBMNEHHbIX NPOd. yHaCTHNUKAMM pbiHKa LEH-
HbIX Bymar, Ha OCHOBaHWM MOTUBUPOBaHHOIO CYXXAeHWs YnpasnsioLen komna-
HUK (B TOM YMCre 0 CNOCOOHOCTU peann3oBaTh akTUB TakMM NiLam), B TeYeHne
CpoOKa, YCTaHOBMEHHOro npod. YYaCTHUKOM Afsi BO3MOXHOrO COBEpLUEHMS
cOenku no npegocTaBrieHHON KOTUpOoBKe. Mpu 3ToM cBefeHust 0 Habnogae-
MbIX/MOATBEPXKAAEMbIX KOTUPOBKAX AOIMKHbI OOHOBNATLCSA €XXEMECSIYHO Ha Mo-
cnegHui paboyunii oeHb KaneHgapHoro mecsua. B Tom cnyvae, ecnv Hanpas-
neHHas MHdopmauust NMbo cornalleHne, perynmpyroLLee OTHOLLEHUS CTOPOH,
HE COLEPXUT yKasaHusl Ha CpPOK, B TEYEHME KOTOPOro npod. y4aCTHUK roToB
COBEpLUNTb COENKY No NpeaoCTaBreHHOW KOTUPOBKE, TO Takas KOTMPOBKa MO-
XeT UCNoMb30BaTbCs AN LUenen onpeaeneHnsi cnpaBeanmBoin CTOMMOCTU LiEH-
HOW BymMaru TOMnbKO MO COCTOSHMIO Ha AaTy KOTUPOBKW.

3) ueHa (cTommocTb) onpefeneHHas Ha OCHOBaHWKM OTYeTa OLEHLLMKa, COOT-
BETCTBYIOLLIEr0o 3aKoHodaTeNbHbIM TpeboBaHMAM B OTHOLLEHUM OLIEHKN NMYyLLe-
ctBa MNP, nubo 0 (Honb) (B cnyvyae NoaATBEPXKAEHUS HEBO3MOXHOCTM pacro-
psPKaTbCA aKTMBOM WM HanMunsi 06CTOSTENbCTB, CBUAETENLCTBYHOLMX O HEBO3-
MOXHOCTW OCYLLECTBUTb HaAEXHYH OLeHKy akTuea B cooTBeTcTBuu ¢ Pepe-
panbHbiM 3akoHOM N-135 "O6 oueHo4vHon geaTtensHocTn" oT 29.07.1998 roga).

MOXHOIO COBEpLUEHUST CAENKM MO NpedoCTaBMEeHHON KOTu-
poBke. Mpn aTom cBegeHnsa o Habnogaembix/noaTeepXaae-
MbIX KOTUPOBKaX AOIMKHbI OOHOBMATLCS HE PeXe, YEM Ha Kax-
ayto gaty onpegenenus CYHA. B Tom cny4vae, ecnv Hanpas-
neHHas nHdopmauus Nbo cornalleHne, perynupytolliee oT-
HOLLEHWs1 CTOPOH, HE COAEPXUT yKa3aHusi Ha CPOK, B TeYeHne
KOTOPOro Npod. y4aCTHUK rOTOB COBEPLUNTL CAEMKY MO Npeao-
CTaBNEeHHON KOTUPOBKE, TO Takad KOTUPOBKA MOXET MCMOSb-
30BaTbCA AN uenewn onpegeneHns cnpaseanmeoi CTOMMOCTU
LileHHOW ByMaru TOMnbKO MO COCTOSHUIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeferneHHas Ha OCHOBaHWUM OT4eTa
OLEeHLLMKa, COOTBETCTBYIOLLEIO 3aKoHoAaTenbHbIM TpeboBa-
HUAM B OTHOLIEHUW oueHkn nmyectsa MNP, nnbo 0 (Honb)
(B cnyyae noaTBEPXKAEHUSI HEBO3MOXHOCTU pPacropsiKaTbCsi
aKTMBOM M Hanuumsi o6CToSATENLCTB, CBUAETENLCTBYOLWMX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH OLEHKY akTuBa B
cooTBeTCcTBUM ¢ PeepanbHbiM 3akoHOM N-135 "O6 oueHou-
Hou pesaTtenbHocTn" oT 29.07.1998 roga)




[ononHuTenbHble 0COGEHHOCTM OLLEHKMN:

1.

B cnyyae, ecnu ueHHble Gymarn orpaHuyeHbl B pacrnopsiKeHUU B CBSA3N C XpaHEHWEM B POCCUIACKMX Aeno3nTapusix
(kpome HKO AO HP[1), B OTHOLLEHMMN KOTOPbLIX BBEAEHbI OrpaHNYUTENbHbIE MepbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLECTBAAIOWNX HeAPYXeCTBEHHble AENCTBUS B OTHOLWeHWn Poccuickon dedepauuy  pOCCUNACKMX OPUANYECKUX
1L, 1 OTCYTCTBYET MHAOPMaLMs O BbILLECTOSALWEM MECTe XpaHeHus (Lenoyke XpaHeHus), To cnpaseasiMeas cTou-
MOCTb TakuX LieHHbIX Bymar onpegensoTcs TONbKo Ha 3-M YPOBHE C UCMOMb30BaHWMEM CreayroLmnX NoAXo40B:

LeHa (CToMMOCTb) onpeferneHHas ¢ UCnonb3oBaHWEM HabniogaeMbix/MoATBEPXKAAEMbIX KOTUPOBOK, MPefoCcTaB-
NEeHHbIX NPod. y4aCTHMKaMM pbiHKa LieHHbIX Bymar, Ha OCHOBaHWWM MOTUBMPOBAHHOMO CYyXAeHWs YNpaBnstoLlen
KOMMaHuWu (B TOM 4mucrie 0 CnocobHOCTU peann3oBaTh akTWB TakMM fvuam), B TeHeHWe Cpoka, YCTaHOBIIEHHOTO
npod. y4acTHUKOM AN BO3MOXHOIO COBEPLUEHWS CAENKW No npefocTaBieHHoW KoTuposke. Npy 3ToMm cBeaeHus
0 HabnogaeMbIx/NoATBEPXKAAEMbIX KOTUPOBKAX AOIMKHLI OOHOBNATLCS HE pexe, YeM Ha Kaxaylo AaTty onpeaene-
Hua CYA. B Tom cnydae, ecnv HanpasneHHas nHgopmaumsa Nnbo cornalleHne, perynvpyoLliee oTHoWeHUs CTo-
POH, HE COAEPXMUT YKasaHWs Ha CPOK, B TEYEHMEe KOTOPOro npod. y4acTHWK rOTOB COBEPLUNTL CAENKY No npego-
CTaBEHHOW KOTUPOBKE, TO Takas KOTUPOBKA MOXET MCMONb30BaTbLCA AN Lienen onpeaeneHns cnpaseanmBon CTo-
MMOCTW LieHHOW Bymaru ToMbKO Mo COCTOSIHWIO Ha AATy KOTUPOBKM

LueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHMU OTYeTa OLEHLUMKa, COOTBETCTBYIOLLEro 3aKkoHoA4AaTeNbHbIM Tpe-
6oBaHMAM B OTHOLLEHUM oueHkn umyLlectea MN®, nubo 0 (Honb) (B cnyyae noaTBEpXAEHWUS HEBO3MOXHOCTH pac-
nopsxaTbCs aKTMBOM WM HanuMums 06CTOATENbLCTB, CBUAETENLCTBYHOLLMX O HEBO3MOXHOCTU OCYLLECTBUTL HadEX-
HYl0 OLleHKy akTMBa B cooTBeTcTBMM ¢ depepanbHbiM 3akoHoM N-135 "O6 oueHouyHOM AesdATenbHocTu" oT
29.07.1998 ropa)

B cnyyae, ecnu ueHHble Bymaru orpaHuyeHbl B PacriopshkeHUU B CBA3U C XPaHEHWEM B POCCUMCKUX Aeno3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBAIOWMX HEOPYKECTBEHHbIE AEWCTBUS B OTHOWeEHUM Poccunckon depepaumm n poOCCUNCKUX HOPUONYECKNX
nvu, Nnpy 3Tom nmeeTcsa nHpopmaumus o Hanmdmm HKO AO HP[, cpean BbILLECTOSLNX MECT XPaHEHWs, TO cnpaBea-
nMBas CTOMMOCTb TaKUX LieHHbIX Bymar onpeaensitoTcs aHanormyHo MeTogaM OLEeHKU, NPegyCMOTPEHHbIM ANS Xpa-
HeHust ueHHbIx 6ymar yepe3 HKO AO HP[ B HacToswem MNpunoxeHun.

B cnyuyae, ecnu ueHHble Bymarn orpaHMYeHbl B pacnopsikeHnn B CBA3WN C XpPaHEHMEM B POCCUMCKMX Aeno3uTapusix
(kpome HKO AO HP[]), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBSAIOWMX HEOPYKECTBEHHbIE AEWCTBUS B OTHOWeEHUM Poccunckon depepaumm n pOCCUNCKUX HOPUONYECKNX
nuu, Npy 3TOM UMeEeTC MHPOPMaLUS O HANMYUN Cpeau BbILLECTOSLLUNX MECT XPaHEHWNS] MHOCTPaHHbIX 4eMN03nTapues,
3aperncTpuMpoBaHHbIX U (MNN) HAXOOALWMUXCH HA TEPPUTOPUKN MHOCTPaHHbBIX FOCY4apCTB, KOTOPbIE HE COBEPLUAIOT He-
OPYXXEeCTBEHHbIE AEVCTBUSA B OTHOLLEHMN Poccuiickoin ®enepaumm, poOCCUACKNX FOPUANYECKMX NLL, TO CipaBeanneas
CTOMMOCTb TakuX LiEHHbIX Bymar onpefensioTcs aHanormyHo MeTodaM OLEHKW, NpedyCMOTPEHHBIM AN XpaHEHUs]
LeHHbIx 6ymar He yepe3d HKO AO HP[ B HacTosiwem MpunoxeHun.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHUM OTYETa OLEHLLMKA OOMKHA YYUTbIBaTb AEW-
CTBYHOLLME OrpaHNYUTENBHbIE MEPbI, BBEEHHbIE B OTHOLUEHUN Briafernbla UeHHbIX 6ymar (MHoro nuua, ocyLlecTs-
NSoLLEero npaea no ueHHbIM 6ymaram) nnbo nHoro nuua (opraHu3auumn), B KOTOPOM (KOTOPOW) yunTbIBaOTCSA NpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsiowmx umyLectso MNMU®, u (Mnu) Mecto xpaHeHusl oLeHMBaEMbIX LiEHHbIX Bymar.
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NPUNOXEHWUE 6

NMpousBoaHble hpMHAHCOBLIE UHCTPYMEHTLI

Buabl akTuBoB

MpousBogHble huHaHCOBbIE UHCTPYMEHTbI (MTPU):
—  Bupxesble MNMoOUY;
—  BHebupxeBble npon3sogHble (UHAHCOBLIE MHCTPYMEHTHI (BbILLE U Aanee Mo Tek-
cTy Hactosawwmx MNpasun onpegeneHns CHA — BMoW).

MonoxeHusa HacTosLwero NpunoxeHns Tak e pacnpocTpaHATCH Ha cornalleHus o npeao-
CTaBneHnM onuMoHa Ha 3aKr4eHne JoroBopa (ONUUOH Ha 3akrnoyeHre oroBopa), 3akrto-
YeHHble B COOTBETCTBUM C cTaTbel 429.2 MK PP, 1 onumMoHHbIE LOrOBOPLI, 3aKMOYEHHbIE B
cooTBeTCTBUM C cTaTbeln 429.3 K PO, B TOM uncne npegMeToM KOTOPbIX ABMAAKTCSA A0MM B
YCTaBHbIX KanuTanax Xo3sMCTBEHHbIX OOLLECTB, 3aperMCTPMPOBAHHLIX B OpraHe, oCyLLecTB-
NSIOLWEM rocyapCTBEHHYIO PErMCTpaLMio IpPUaNYECKUX nuy, B Nopsake, yCTaHOBMEHHOM
heaepanbHbIM 3aKOHOM O FOCYAapCTBEHHOW perncTpaummn IpManyeckmx nuy, n (unun) npasa
y4acTus B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPYECKMX OpraHvu3auunii.

Kputepuu npusHaHus

Mo BupxeBbim NM®U — naTta npnobpeTeHnsa B COOTBETCTBMM C OTHETOM Bpokepa unm Grupxm.

Ana BMNOW.
BlM®W (Bknovasa cnyyau, korga BCTPOEHHBIN BIMTOW MOXHO OTAENWUTH OT OCHOBHOMO [0rO-
BOpa) Npu3HaeTcs:
—  ANd ONUMOHHBIX AOrOBOPOB (OMLMOHOB Ha 3aKroyeHe JoroBopa) — B AaTy 3aknio-
YeHus, Korga Bnagernel, onumuoHa Unu BbiNMycKatloLLee ero nmuo CTaHOBUTCSA CTOPO-
Hown no BloW;
—  ans npoyunx BMOW — B gaTy ux 3akntoyeHus, korga YK [.Y. NN cTtaHoBuTCS cTO-
poHow no BMoW.

Mpn aToM B cryyae, ecnn B COOTBETCTBUM C YCAOBUSIMU OMLMOHHOIO A0roBopa (onuMoHa Ha
3akro4eHe JOroBopa) peanusauns npasa OLHOW CTOPOHbI 3aKMOYMTbL AOrOBOP (aKuemnT)
unu npasa TpeboBaTb OQHON CTOPOHON B YCTAHOBIEHHBIV JOTOBOPOM CPOK OT APYrow CTo-
POHbI COBEpPLUEHNS NPeayCMOTPEHHbBIX OMNLMOHHLIM JOrOBOPOM (OMLMOHOM Ha 3akroveHne
A0roBopa) AencTeuin 00ycnoBneHa HacTynneHnem ob6CcToATeENbCTB, COOLITUA MW BbINOMNHE-
HMEM YCINOBMI (3a MCKIIOYEHUEM HaCTyMneHus nepvoga peanusauuu npae (akuenta)),
npeayCcMOTPEHHbIX COOTBETCTBYHOLLMM JOrOBOPOM (COrfnalleHneM), BKNoYasi, HoO He orpaHu-
ynBasch (ganee — obycnosnueatoLne cobbITUS):

nony4yeHmeM cornacuin/paspeLueHmnii rocyapCTBEHHbIX, PErMOHanbHbIX, MyHULIM-

nanbHbIX Y UHBIX OPraHoOB BNAacTW, PErynypyroLLmx OpraHos;

—  BOCTWKeHueM nMbo He OOCTWKeHNeM onpeferneHHbIX (MHAHCOBbLIX NokasaTenen
1M UHaAHCOBOIO COCTOSIHMSA (B TOM Yncre obLecTBOM, akLMU Uin JONM KOTOPOro
ABNAIOTCA NPeaMEeTOM CAENku, a Takke CTOPOHaMu caenkn);

—  ucnornHeHvem nmbo He mcrnonHeHnem obs3aTenbCcTB, ONpedeneHHbIX B YCIOBUAX
OMUMOHHOrO Aorosopa (onuMoHa Ha 3akroveHue [orosopa), onpegeneHHbIM nu-
Lowm;

—  JOCTwwKeHueM nnMbo He AOCTUXKEHEM onpedereHHbIX YPOBHEN 3HaYEHUAMN NHOEK-
COB, KOTMPOBKaMM LieHHbIX Bymar, LieHaMmu Ha ToBapbl, BanOTHLIMU Kypcamu, Npo-
LLEHTHBbIMW CTaBKaMu, MHANAUMEN, OPULMANBHON CTaTUCTUKOM U MHBIMU NOKa3aTe-
nAMK, NPeayCMOTPEHHBIMU YCIIOBMSIMU COOTBETCTBYIOLLLENO AOroBOpa;

—  MPVHSATAEM KOpMNopaTUBHbIX peLueHuii (Hanpumep, HasHadeHne EVNO, peopraHmnsa-
uMs, peLleHve o pacnpegeneHnn npubsinu n 1.4.);

—  3aKk/ioYeHMeM CBSI3aHHbIX AOrOBOPOB (3anoroB, KpeawuToB, BCTPEYHbIX BMOU n
T.4.);

—  HacTynneHuem (BbINOMNHEHVEM) NMoBbIX MHbIX PAKTUYECKNX U (MNK) OPUANYECKNX
AeNCTBMIN, COObITUI M OBCTOATENBLCTB, HE OMUCAHHbIX BbILLE, HO MPEAYCMOTPEHHbIX
YCINOBMSIMU COOTBETCTBYIOLLENO OMLMOHA Ha 3aKroYveHue Jorosopa (OnuUOHHOro
[0roBopa), OT KOTOPbIX 3aBUCMT BO3MOXHOCTb peanusauuy npas (akuenT) n OTHO-
CUTENbHO KOTOPbIX HEN3BECTHO, HACTYNAT (OyAyT BbINOMHEHbI) OHU UMK HET,

Takon BIMOU npusHaeTcsa ¢ gatbl HACTYNNeHWs (BbINOTHEHWS) COOTBETCTBYHOLLMX 0OCTOS-
TenbCTB, COOLITUIA UNW YCINOBUIA.

Ocobble ycrnoBus nepexoaHoro nepuoaa.

Ecnu go gatbl Hayana npumeHeHus Mpasun onpegenenns CHA ¢ BHECEHHBIMU N3MEHEHW-
MM 1 LOMNONHEHUAMMN, CBA3aHHbIMU C NpuBeaeHuem Mpasun onpegenenunst CHA B cooTBeT-
ctBue Ctangapty HAY®OP nopsigka onpegeneHust CTOMMOCTU YACTbIX akTUBOB NaeBOro MH-
BECTULUMOHHOro hOHAA M CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB. COBETOM OUPEKTO-
poB HAY®OP 08.04.2025), YnpaBnsowasa KoMnaHus He ocyLlecTBnsna npusHaHue gen-
cteytowmx BMNOU B cOOTBETCTBMM C MHBIMU paHee AeNCTBYIOLLUMU KPUTEPUAMU NPUSHAHNUS,
TO YnpaBnsowasi KoMnaHus npogorkaeT He npusHaBaTb Takne BIMOU go HacTynneHus
Hanbonee paHHero n3 coobITUIA:
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—  Hayano nepuoga BpeMeHM, B KOTOPOM MOXET BbITb peannsoBaHo NPaBo OAHOW CTO-
POHbI 3aKMO4YMTb 4OrOBOP (aKLenT) nnu npaso TpebosaTb OJHON CTOPOHOW OT ApY-
O COBEPLUEHUSI MPeAyCMOTPEHHbIX OMNLMOHHLIM JOrOBOPOM (OMLMOHOM Ha 3aKIto-
YeHue JoroBopa) 4eNCTBUM;

—  HacTynneHue obycrnosnusaroLLmMx COGbITUI (B Cryyae nx Hanuunsa B JOroBope).

B npotuBHOM crniyyae YnpasnstoLlas KOMnaHus cocTaBisieT MOTUBUMPOBAHHOE CYXXOEHNE O
Ha4ane npmn3HaHua C N3rnoxXeHnem CoOOTBETCTBYHOLLNX apryMeHTOB.

B cnyyae 3aknioveHnsa ONONMHUTENBHOMO CornalleHns, 3a UCKIMIYEeHNEM N3MEHEHMNS TONbKO
CTOPOHbI CAENKM NO NPUYMHE peopraHM3aumMn CTOPOHbLI CAENKW, YNpaBnsaoLwas KoMnaHus
ocyllecTenseT npusHaHme BIPU no kputepmam NpusHaHns, yCTaHOBNEHHBIM B HACTOSLLEM
MMpunoxeHunn, kKak HOBOW COENKMW.

Kputepun npekpauie- | Mo BupxeBbim MNOU:

HUA NPU3HaHUSA ®  UCMOMHEHWE KOHTPaKTa;

e  BO3HWKHOBEHWS BCTPEYHbIX 006A3aTEeNbCTB MO KOHTPAKTY C Takow e crneunduka-
uunen, T.e. 3aknoYeHne oPceTHON CAENKY;

® MO VHbIM OCHOBaHUSIM, yKa3aHHbIM B [paBunax KnupuHra, B yCTaHOBNEHHOM UMW
nopsiake.

Mo BMNoMU:

— B Aaty ucnonHexus BMouy;

— B gaTy ucteveHusa cpoka BIOW, ecnu nHoe He cnegyeT U3 ycrnoBuii COOTBETCTBY-
towero BlMou;

— B [AaTy UCTEYEHUS CpoKa 3asiBreHus akuenTta (TpeboBaHWs COBEPLLUTL OCHOBHYIO
CAErKy) no onuuoHy, ONUMOHHOMY AOrOBOPY, OMLMOHY Ha 3aknioyeHne 4oroBopa;

— B pe3ynbTaTe BO3HUKHOBEHMS BCTPEYHbIX 00513aTENbCTB B CBSA3U C 3aKIHOYEHMEM
ocbceTHOM caenku;

— B pesynbTaTte peanusauun ycrioBUin JOCPOYHOr0 NpeKpaLLeHns caenkv (Hanpuvep,
npesbllleHne bapbepa, HapyLLEHNE KOBEHAHT);

— B JaTy nepeycTynku npae TpeboBaHus 1 06a3aTensCcTB no gorosopy BI1OW;

— B Crnyyae HacTynneHusi (BO3HUKHOBEHUS) CODbITUI, OBCTOSATENLCTB, YCIOBUIA, Npe-
NATCTBYIOLWMX peanusaumm npas (akuenty) no BIMPU, sknioyasn, HO He orpaHnyn-
BasiCb: OTKa3 B Bblgaye cornacuii/paspeLleHnii rocygapCTBEHHbIMW, permoHarb-
HbIMW, MYHULMNANbHBIMU Y UHBIMW OpraHaMu BnacTu, perynypyowumm opraHamu,
BCTYNneHue B cuny cyaebHbIX akToB, HE MPUHATME COOTBETCTBYIOLLMX KOpriopaTue-
HbIX PELLEHNIA, @ TaKKe UHbIX MOA0OHbIX COObITUIA, 0OCTOATENBLCTB U YCINOBUIA, Npe-
NATCTBYIOLLMX peanu3auun npas (akuenty) no BIMOU; npu aToM ecnu ycTpaHeHue
MPUYMH, MOBMEKLWMX HACTynneHune (BO3HWUKHOBEHWE) COObITUIA, NPEensiTCTBYHOLLMX
peanusauun npas (akuenty) no BMN®W, a Takke HacTynneHne cammx obycnaenu-
BalOLLMX COOLITUIA ABNAETCA BO3MOXHbIM, TO NpusHaHune BIN®W moxeT 6biTb Npo-
OOMKEHO Ha OCHOBAHMN MOTUBUPOBAHHOIO CyXAEeHUs YNpaBnstoLLen KoMnaHuu;

— B Crnyyae HacTynneHust (popc-MaxKopHbIX 0B6CTOATENBLCTB, HE NPeasyCMOTPEHHbIX
[0roBOpoOM, KOTOpble NPEnsTCTBYIOT UCNoNHeHuto BIMTOW.

Ocobble ycnoBusi nepexogHoOro nepuoaa.

Ecnu go gatbl Hayana npumeHeHus Mpasun onpepenernns CHA ¢ BHECEHHBIMU U3MEHEHU-
AMMW 1 SONONHEHUAMMN, CBA3aHHbIMK C NpuBeaeHuem lNMpaeun onpegenenunst CHA B cooTBeT-
ctBue Ctangapty HAY®OP nopsigka onpegeneHust CTOMMOCTU YUCTbIX akTUBOB NaeBOro MH-
BECTULIMOHHOIO hoHAa 1 CTOMMOCTU MHBECTULIMOHHOTO Nas (B pea. yT8. CoBETOM OUPEKTO-
poB HAY®OP 08.04.2025), YnpasnsioLias koMnaHus npvu3HaBana gencTeytowive BIMoU B
COOTBETCTBUM C UHLIMW paHee AeNCTBYHOLLMMU KPUTEPUSIMU NPU3HaAHKS, TO YNpaBnsLas
KOMMaHus npogorkaeT npu3HasaTb Takue BIMNPU go HacTynneHus ocHoBaHMI npekpalle-
HUS1 NPU3HaHUA, NPEeayCMOTPEHHbIX B Hactosiwem [lpunoxeHun. B npoTuBHOM crnyyae
YnpaBnsioLLas KoMnaHus COCTaBNAeT MOTMBUPOBAHHOE CyXAEeHMEe O NpeKpaLleHnm NpuaHa-
Husa BIMNOU c nsnoxeHmem COOTBETCTBYIOLLNX apryMEHTOB.

Ocobble ycnoBus B | Ecnu onumoHHbIN 4OroBop MyT (ONUMOH NyT Ha 3akno4eHne A0roBopa) 3akiioyeH C KOHTP-
OTHOLUEHUW TMPU3HA- | areHTOM B OTHOLUEHWM MpMOBpeTeHNsa B COCTaB akTMBOB UMYLLECTBa, KoTopoe bbifio npo-
HUS ONLMOHHBIX AOFO- | AaHO 3TOMY >Xe KOHTpareHTy, 1 npedcTaBnseT coboi No IKOHOMUYECKOMY CMbICTy 0BpaTHYto
BOPOB NyT (OMUMOHOB | NpoAaxy MmyLlecTea B 6yayLiem (4oroBop ouHaHCMpPOBaHMUS), TO NPU3HaHWE nepeaaHHoro
nyT Ha 3akniYeHue | no JoroBopy Kynnu-npoaaxu MMYLLECTBa He NpekpallaeTcs 4O MOMeHTa NpekpaLleHns npu-
[OroBOpPORB), KOTOPbIE | 3HAHWUsI OMUMOHHOIO AOroBOpa MyT (OMUMOHA MYT Ha 3akntoyveHne gorosopa) cornacHo [lpa-
3aKnYalTcs OAfHO- | Bunam onpegeneHuns CHYA. OueHka Takoro MMyLLECTBA NPOU3BOAUTCS B COOTBETCTBUU C
BpPeMeHHO C AoroBo- | [MpaBvnamu onpegenennss CHA. Mpu ycnoBun 3a4mMcneHunst 4eHEXHbIX CPeacTB Uu Mnosy-
paMyM NpoAaXu WUMY- | YeHMWS MHOTO MMYLLLECTBA B CHET UCMONHEHUSI 06513aTENLCTB MO NePBOHAYanbHOMYy AOFOBOPY
WecTBa, COCTaBMsAIO- | KyNnu-npofaxu, OOQHOBPEMEHHO C 3aKMioYeHWeM OMUMOHHOro AoroBopa nyT (onuuoHa nyT
wero akTusebi MNP Ha 3akroveHne O0roBopa) oTpaxaeTcs obsA3aTensCTBO NO onnarte 3Toro MMyLLEecTBa Co-
rMacHoO YCNoBWSIM OMLMOHHOMO A0OroBopa MyT (OnuuoHa NyT Ha 3akniyeHue Jorosopay).

B cnyyae Hannuusi ocCHOBaHWA nMonaraTte, YTO Nepedada MMyLLecTBa (akTnea) No AOroBopy
Kynnn-npoAaxu ¢ y4eToM OAHOBPEMEHHO 3aKMOYEHHOro C HMM OMUMUOHHOIO AoroBopa nyT
(onumoHa nyT Ha 3akrnYeHe JoroBopa) NpMBeaeT K nepegade BCEX PUCKOB U BbIFOA, CBSi-
3aHHbIX C UMYLLIECTBOM (8KTMBOM), TO NMPU3HaHWEe NepefaHHOro UMyLLIECTBA (aKTUB) AOJIKHO
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ObITb NpeKpaLleHo B COOTBETCTBUM C KPUTEPUSIMU NPEKPaLLEHNS NMPU3HaHWS, yCTaHOBMEH-
HbiMy [MpaBunamu onpegenenns CHA ona cooTBeTCTBYIOLLEro Buaa umyLlecTsa (aktmea),
a [0roBop Kynnu-npofaxu MMyLLecTBa (aKT1Ba) 1 ONUMOHHBIA AOTOBOP MYT (ONUMOH MyT Ha
3akro4eHre oroBopa) NPU3HalTCs U OLEHNBAIOTCS HE3aBUCUMO ApYr OT Apyra B COOTBET-
ctBuu ¢ MNpasunamu onpegenexus CHA. YnpasnsioLas KomnaHus B AaTy OAHOBPEMEHHOIO
3aKI0YeHNsA [4OoroBopa Kynnu-npoaaxu MMyLLecTsa (aktmea) M OMLUMOHHOTO Aorosopa nyT
(onumnoHa nyT Ha 3akntoYeHne Jorosopa) CocTaBnseT MOTUBMPOBAHHOE CYXAEHNe O CoxXpa-
HEHVUN UMK Xe nepefave BCEX PUCKOB W BbIrOA, CBA3AHHBIX C NepegaHHbIM UMYLLECTBOM
(akTmBOM).

CnpaBegnuBas crtou- | bupxeBbie MOW.

MOCTb y
Cnpaseanueas ctoumocTb bupxesoro MNPU pasHa 0 (Honb), ecnu B coctase onepawuin no

©pokepckomy cHeTy (MO TOProBO-KIMPMHIOBOMY CHETY) NPOBEAEHbI BCE pacyeThl No Bapua-
LUMoHHON Mapxe. B nHom cnydvae cnpaBeanueor ctoumocTeto bupxkesoro MU sensaetca
€ro rnocnegHsia pacyeTHas LeHa (TeopeTunyeckas LeHa), onpegensiemasi OMpxen, Ha KOTo-
povi Gbin 3akKmnioYeH COOTBETCTBYHOLLIMIA KOHTPAKT.

Ons Bupxesbix MN®U B cnyyvae, ecnv nopyveHne Ha BbIBOA AEHEXHbIX CPEACTB CO Cneuu-
anbHoro 6poKepPCcKOro cyeTa He UCMOMHEHO B TEYEHWe OaHOro paboyero AHs ¢ AaThl Npegb-
ABMEHNSA NOPYYEHNS CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTe rapaHTUNHOIO
obecneveHns onpegenseTca ¢ UCNofb30BaHMEM METOOOB KOPPEKTUPOBKM CrpaBeanmBon
ctommocTu (MpunoxerHve 6). [laHHble 0 HencnonHeHun TpeboBaHuss Gpokepom nNpegocTas-
nalTCca YnpasnswooLwen KoMnaHven B cneunanuanpoBaHHbli Aeno3ntapuii He nosgHee pa-
6oyero AHs, crieayoLero 3a OKOHYaHMEM YCTaHOBMEHHOIO CpokKa.

Mapxupyembie BITOW.

B cny4yae, ecnu Ynpasnstowen komnanven [1.Y. MNP Ha gaTty oueHKn oTpaxeHbl BCce pac-
YeTbl MO BapmaLMOHHON Mapxe, cnpasegnueas ctoumocTtb Mapxupyemoro BIN®U pasHa
HyIH0.

B cny4yae, ecnu pacyeTbl N0 BapuMaLMOHHON MapKe NMOMHOCTBbI0O HE OTpaXeHbl, TO OueHKa
npou3soanTCH cneaytowmm obpasom:

—  Mapxupyembii BMN®W npencraenseTr cobow akTue, €Cnv ero HeTTO pacyeTHbIX
TpeboBaHun n 0653aTENBLCTB MO BApMaLMOHHOW MapXe Ha AaTy OLEeHKW, onpeae-
nsemoe B nopsgke, yCTaHOBMIEHHOM AOroBOPOM, MPEBbLILAET HEeTTO pacyeTHbIX
TpeboBaHui n 06a3aTenbCTB NO 3aBEPLUEHHBIM pacyeTaMm BapuaLMoOHHOW MapXu.
CnpaBegnuBas ctoumocTe Mapxupyemoro BIMN®W onpenensetcs B pa3mepe Ta-
KOrO MpeBbILLEHNS;

—  Mapxupyembin BIM®U npeactasnset cobon 0643aTenbLCTBO, €CMM €ro HeTTO Tpe-
6oBaHuI 1 06a3aTenbCTB MO 3aBEPLUEHHBIM pacyeTaM BapuaLMoHHOW MapXu npe-
BbILL@ET HETTO pacyeTHbIX TpeboBaHM 1 06A3aTeNbCTB MO BAPUALIMOHHOW Mapxe
Ha gaTy oueHKW, onpefensieMoe B Nopsiake, ycTaHoBreHHOM B gorosope. Cnpa-
BegnuBas ctoumocTb Mapxupyemoro BIMOU (B cocTaBe 0653aTenscTB) onpege-
nseTcs B pasmepe Takoro nNpeBbILLEHUS.

WHble BM®PU (3a ncknoyeHnem opBapaHbIX KOHTPAKTOB (4OrOBOPOB) U CBOM-KOHTPaK-
TOB).

BIM®U npeacraBnsaeT cobon akTvB, €CNK COBOKYMHAs CTOMMOCTHAA OLeHKa coaepKaLlmxcs
B COOTBETCTBYHOLLEM JOroBope TpeboBaHMI K KOHTPAreHTy MpeBbillaeT COBOKYMHYK CTOU-
MOCTHY0 OLleHKy 00s3aTenbCTB nepes KOHTPareHToM No 3TOMy JOrOBOpY U OXUAaeTcst yBe-
nuyeHne GyayLUMX SKOHOMMYECKMX BbIroA B pe3ynbTaTe NOMyyYeHusl akTUBOB (OEHEXHbIX
CcpeacTB UMY MHOTO UMYyLLECTBa), 0OMeHa akTMBOB MU NoralleHns 06593aTenbCTB Ha NOTEH-
unaneHo BeirogHbix Ans YK A.Y. NMA® ycnosusix. B atom cnyyae:

Mo OMNUMOHHBIM AOroBopaM (OMNuUMOHaM Ha 3akroyeHre gorosopa), no kotopeim YK Y. NA®
obnapgaet npaBom npnobpecTy 6a30BbIN akTUB (MyTeM akuenTa odepTbl TG0 NyTem npeab-
ABneHus TpeboBaHWs, B TOM Ynicne nyteM npeabsiBneHns TpeboBaHns 3aknounTb OTAeMb-
HbI 4OroBOp), OTpaxaeTcs pa3Huua (B abCOMOTHOM 3HAYEHUN) Mexay cnpaBeanvBomn CTo-
MMOCTbO 6a30BOro akTMBa, OMNMpeadenieHHOW B COOTBETCTBUM C HacToswwmmu MpaBunamm
onpenenexust CHA, 1 LeHON NCMONHEHNS NO OMUUOHHOMY [IOTOBOPY (ONUMOHY Ha 3akmnoye-
HMe JOoroBopa), pacCuUMTaHHOW Ha faTy onpefeneHunst cnpaBeanveol ctoumocty BIMNoOW, B
KayecTBe:

—  Npou3BOAHOro hMHaHCOBOro MHCTpyMeHTa, ecnu BIN®U asnseTtca nponsBoaHbIM
hMHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3akoHoaaTensctBoM Poccuickon
depnepaunm 1 HopMmaTMBHbIMK akTamu BaHka Poccuu;

—  MHOro UMYyLLECTBA B OCTarbHbIX Cry4asXx;

no OMNUMOHHbBIM AOroBopaM (onumMoHaMm Ha 3aknoyeHre gorosopa), no kotopbim YK A.Y. MNP
obnapaet npaBom npoaatb 6a30BbIN akTUB (NyTem akuenTa odepTbl M6 NyTeM NpeabsiB-
neHusi TpeboBaHus, B TOM Yncne nytem npeabsBneHns TpeboBaHus 3akniounTb OTAENbHbIN
[JOroBop), OTpaxaeTcs pa3Huua (B abCOMTHOM 3HAYeHWUM) MeXy LIEHOW UCMONHEHUSI NO
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OMNUMOHHOMY OrOBOPY (OMUMOHY Ha 3akrioyYeHne 4orosopa), paccyMTaHHOM Ha aaTty onpe-
AenenHns cnpaeegnueon ctoumocTy BIMNOW, n cnpaBeanuBon cToMMoCTh0 6a30BOro akTvea,
onpeneneHHon B COOTBETCTBMN C HacTosiLmumu Mpasunamu onpegenexHus CYA, B kavecTse:
—  NpOu3BOAHOro (hMHaAHCOBOrO MHCTPYMeHTa, ecnu BIMNOU senseTtca npon3BogHbIM
hMHaAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3akoHoaaTensctBoM Poccuickon
depnepaunm n HopMmaTuBHbIMU akTamu baHka Poccuu;
—  MHOro MMYyLLECTBa B OCTalbHbIX Cry4asx.

BIM®W npeactasnseTt coboi 06a3aTenbLCTBO, €Crnv COBOKYMHasA CTOMMOCTHas oLeHKa coaep-
Xalmxcs B cCooTBeTCTBYHOWEeM aorosope obsasatenscts YK [1.Y. NN nepen koHTpareHTOM
npeBbILLaeT COBOKYMHY0 CTOMMOCTHYIO OLEeHKY TpeboBaHU K KOHTpareHTy no 3ToMy AOoro-
sBopy 1 YK [1.Y. MNP oxunpaeT ymeHblueHe ByayLIMX 93KOHOMUYECKMX BbIrod B pesynbraTe
BbIObITUS aKTUBOB (AEHEXHbBIX CPeACTB UM MHOTO MMYyLLECTBA), OOMeHa akTMBOB UMK nora-
LeHus 06a3aTenbCTB Ha NOTeHUManbHO HeBbirogHbix Ans YK A.Y. MU® ycnosusix. B atom
cny4ae:

Mo ONUMOHHBLIM JOrOBOpaM (OMNLUMOHaM Ha 3aknoyeHue gorosopa), no kotopbim YK Y. MN®
o065a3aHa nprobpecTtn 6a30BbIN akTUB (B CBA3W C akLenToM odepTbl ApYro CTOPOHOW Mo
ONUUOHHOMY [OroBOpY (OMNUMOHY Ha 3aknyeHue aorosopa) nNubo no TpeboBaHMIo Apyromn
CTOPOHbI MO OMNUMOHHOMY A0roBOPY (OMNLMOHY Ha 3aknyeHne JOroBopa), B TOM Yucne nytem
3aKmnYeHnss 0TAENbHOro JoroBopa no TpeboBaHMIo Takon CTOPOHbI), OTpaXkaeTCs pasHuua
(B abcontoTHOM 3HaYeHUN) Mexay cripaBeanIMBON CTOMMOCTLIO 6a30BOro akTuea, onpee-
JNIEHHOW B COOTBETCTBUM C HacTosAwmmMu MNpasunamm onpegenexHms CYHA, n ueHol ucnosnHe-
HMS MO ONUMOHHOMY JOrOBOPY (OMUMOHY Ha 3aKkMioyeHue 4oroBopa), paccynTaHHoOW Ha aaTty
onpegeneHns cnpaeegnmeon ctoumoctn BIMNOW, B kavecTse:

—  Npou3BOAHOro (hMHaHCOBOro MHCTpyMeHTa (obsizatenbcTtBa), ecnu BMOU aens-
eTcsl Npon3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUU C 3aKOHOAATENb-
ctBoM Poccuiickon degepaunm n HopmaTuBHbiMM akTamum baHka Poccuu;

—  KpPeauTOPCKOW 3aJ0JPKEHHOCTU B MHOM Criyyae;

Mo ONUMOHHBLIM JOroBOpaM (OMNLMOHaM Ha 3aknoyeHue gorosopa), no kotopbim YK Y. MN®
0653aHa npoaaTtb 6a30BbIN akTVB (B CBA3M C aKLENTOM OepThbl APYro CTOPOHOW No onuu-
OHHOMY [0roBopy (OMUMOHY Ha 3akn4YeHne gorosopa) NMbo no TpeboBaHWIo ApYron CTo-
POHbI MO OMUUOHHOMY [OrOBOPY (OMUMOHY Ha 3aKMm4veHne 4orosopa), B TOM Yucre nytem
3aKIMIYEHMs OTAENBHOro AoroBopa no TpeboBaHWI0 Takol CTOPOHBI), OTpaXkaeTcs pasHuua
(B abCOMTHOM 3HaYeHUN) Mexady LEeHON UCMONHEHNS MO OMUMOHHOMY AO0roBOpY (OMUMOHY
Ha 3aKr4yeHne 4oroBopa), pacCuUMTaHHOM Ha AaTy onpeaeneHns cnpaBeanvBo CTOMMOCTH
BIMoW, n cnpaBeanveon cToMMOCTbIO 6a30BOro aktvMea, onpeaerieHHoNn B COOTBETCTBUM C
HacToswumu MNMpasunamu onpegeneHuns CHA, B kayecTse:

—  Npou3BOAHOro (hMHaHCOBOro MHCTpyMeHTa (obsizatenbctBa), ecnu BMOU aens-
€TCs NPOM3BOAHLIM (PMHAHCOBBLIM UHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATENb-
ctBom Poccuinckon egepaumm n HopMmatuBHbiMKu aktammn BaHka Poccuuy;

—  KpPeaWTOpCKOW 3a[l0iDKEHHOCTM B MHOM Criyyae.

B cnyyae ecnu ueHa UCnonHeHns no onuMOHHOMY [OrOBOPY (ONUMOHY Ha 3akm4veHne Oo-
roBopa) ABNseTCH pacyeTHON BENNYMHOW, ee pacyeT NPOM3BOANTCS KaxabIi pabounii AeHb,
UCXOAS U3 3HAaYEHUS NoKasaTernewn, BKIIYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cny4yae HEBO3MOXHOCTM onpeaeneHns LieHbl UCMOMHEHUSI NO ONUMOHHOMY AoroBopy (on-
LIMOHY Ha 3aKnoyYeHue LoroBopa) No COCTOSIHWI0 Ha AaTy onpeaeneHns cnpaBeanvMBon CTo-
umocTtu BIMNoW, cnpaseanmneas ctoumocts BIMTOU (nnbo otaencHele napametpsl BMOW, B
TOM YKCIE LieHa UCMOJHEHNs) MOXeT ObiTb onpefeneHa Ha OCHOBaHMM OTYETA OLEHLLMKA,
cooTBeTcTBYtoLlero TpeboaHusim PenepansHoro 3akoHa "O6 MHBECTULMOHHBLIX hoHaax",
NPUHATBIX B COOTBETCTBUMN C HUM HOPMATMBHbIX akToB, Ykasanus Ne 3758-Y u HacToawmx
Mpasun onpegenenns CHA.

®dopBapAHble KOHTPaKThI (AOroBOpbI) U CBON-KOHTPaKThI, ABnsAowmecs BMOW.

CnpaBegnveas CTOMMOCTb (POpPBapAHOro KOHTpaKkTa onpedensieTcs no creayowen gop-
myne:

FV=V*(P-PkB)*Df — onsi KynneHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — onsi npofaHHbIX KOHTPAKTOB;

FV — cnpaseanueasi CTOMMOCTb (hOpBapAHOro KOHTPaKTa;

V — konn4yecTBo 6a30BOro aKkTUBA;

P — cnpaBegnueas cTommocTb 6a30BOro akTMBa, onpenenseTcsi B COOTBETCTBMU C MOAe-
NAMU OLEHKM, NPeayCMOTPEHHbIMK HacToawmmm MNMpaeunamu onpegeneHust CHA;

PkB — cToumocTb 6a30BOro akTMBa, 3anoXeHHas B KOHTPaKTe

Df — ouCKOHTHbIN hakTop, KoTopbIn onpeaensetca kak: 1/(1+R)*Dn/365, rae:

Dn — KonM4ecTBO AHEN A0 UCTONHEHNS! KOHTPaKTa;

R — 6e3puckoBas cTaBka onpeaeneHHasi B CooTBeTCTBMM ¢ [MpunoxeHnem 4 B BantoTe LeHbl
©6a30BOro akTMBa Ha CPOK OCTaBLUMIACS OO0 UCMOMHEHNS KOHTpaKTa.
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[na onpegenexus cnpaseasivBoii CTOMMOCTY CBOM-KOHTPaKTa NpuMeHsieTcs nogxogq, ycra-
HOBIEHHbIN ANA onpeaeneHns cnpaBeanvBoi CTOMMOCTU POPBapPAHOro KOHTpaKTa, C yye-
TOM CriefytoLLero:

- KaXkdasi YaCTb CBOM KOHTPaKTa paccmMaTpuBaeTCsl Kak OTAerNbHbI (hopBapOHbIA KOHTPAKT;
- cnpaBedsiMBasi CTOMMOCTb CBOIM-KOHTpaKTa NpeacTaBnsieT coGoi cyMMy CTOMMOCTEN OT-
[enbHbIX ero yacrten.

I'IonyquHble 1 NepefaHHble B paMKax rapaHTUMHOro obecneyeHunst LeHHble 6ymarV| He OT-
paxarTca B COCTaBe akTUBOB U obsa3aTenbCcTB cdoHAa.

B obwem cnyyae gns sBcex BMOW.

CnpaBeanueas croumocTb BIM®U koppekTupyeTtcs B crnyyae BO3HUKHOBEHWS CODLITUIA, Mpu-
BOASLLMX K obecLieHeHuto, B cOoTBETCTBMU C Mpunoxexnem 4.

Cnuncok o6Lwmx cobbITUIA, NPUBOASLLMX K 06ecLieHeHNo, ykasaH B MpurnoxeHun 4.
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