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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, yctaHasnmeatowmn Nnopsaok 1 Cpoku onpe-
aenexna CHA, B TOM Yncne nopsgok pacyeta cpegHerogosoit CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naee NMN®, nopsaok onpeneneHns CTOMMOCT UMYLLIECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbLIX naes. Cnpasea-
nnBasi CTOMMOCTb MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHLIX NaeB, onpeaensaeTcs C 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 ¢ akKTuBoOM Unn 06s3aTenbLCTBOM npoBoAATCA 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 otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanMBoOM CTOMMOCTUY, BBEAEHHBIM B eACTBME Ha TeppuTopun Poccuii-
ckon depepaunm npmkasom MuHucTepcTea unHaHcoB Poccuickon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHnn Mexay-
HapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU U PasbsacHeHun MexayHapoaHbiX CTaH4apToB (OUHAHCOBOW OTYETHOCTU B
Aencteme Ha Tepputopumn Poccuickon ®epepauum n 0 NpUsHaHUM yTpaTUBLLMMU CUIY HEKOTOPbIX NMPUKa30B (OTAENbHbIX NOo-
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.

OnepaunoHHasa aebuTopckas 3afoMmKeHHOCTb — AebuTopckas 3a40MmKeHHOCTb KOHTpareHTa, BO3HUKaLWwas B Xoge 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 3agomkeHHOCTb ByAeT peann3oBaHa ynpaBnsioLen KoMnaHnen B NofiHoM obbeme B CPOKU, yKNagblBaloLmMecs B HOp-
MarnbHYK PbIHOYHYIO (MM BHYTPEHHIOK) MPaKTMKY B3aMMOAEWCTBUSA C KOHKPETHbIM BUOOM AeOUTOPCKOW 3aJ0rmKEeHHOCTH.
YCcTaHOBMEHHbIE CPOKM MPOCPOYKN U UCMOSNHEHWS 0643aTenbCTB He AOMKHbI NPeBbIaTe PeKOMEHAYEMbIX CPOKOB B HACTOS-
wwmx Mpasunax onpegenexnusa CYA, ecnv nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOW YNPaBnsoLWen KoMnaHmu.

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 NMONOXEHUA

HacToswwe MpaBuna onpeaenexHnst CTOMMOCTY YUCThIX akTMBOB BupxeBoro naeBoro MHBeCTMLUUOHHOIO choHaa
PbIHOYHBbIX (pUHAHCOBLIX MHCTPYMeHTOB «[lepBas - PoHA BeuHbin nopTdenby (aanee — NN®P) paspaboTaHbl B COOT-
BeTCTBUM C YkaszaHuem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTMUMOHHBLIX poHaax» N 156-P3 ot 29



Hos6ps 2001 ropa (pnanee - PegeparnbHbli 3akoH "O6 MHBECTUUMOHHBIX hoHAAxX") U NPUHATLIMU B COOTBETCTBUM C HUMUN HOP-
MaTUBHbLIMW aKTamu.

Hactoswwme lNMpasuna onpegenenns CHA cocTaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHgapTamu ouHaH-
coBou otyeTHoCTM (MCDO), BBEAeHHbIMM B AencTBUE Ha Tepputopumn PO B YacTu, He NpoTMBOpeYaLlen AencTByoWwemy 3a-
KoHoaaTtenbcTey P®.

HacToswwe MNpaBuna onpegenenus CHA BcTynatoT B cuny ¢ 11 gekabpsa 2025 r.

HacToswwe MNpasuna onpegenenus CHA onpeaensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, No COCTOAHMIO Ha KoTopoe onpeaensetca CHA, nopsaok onpegenexHus
cpeaHerogosoi CHA MN®;

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

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

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

®  MOPSAOK NPU3HAHMUS PbIHKOB aKkTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  kputepuu Bblibopa cnocoboB U moaenen oLeHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB U 005A3aTenbCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUNX OLIEHKE OLEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHUSI TAKOW OLEHKM;

e  MOpPSAOK KOHBEPTALMUN BENUYMH CTOMMOCTEN, BblpaXXEHHbIX B OOHON BanioTe, B APYryo BanioTy;

e nopsigok hopMMpoBaHMS pe3epBa Ha BbiMnaTy BO3HarpaXaeHusi, NpegyCMOTPEHHOIO COOTBETCTBYIOLMUM NULIAM
Mpasunamun OY MAOD;

e MOPSAOK YPErynupoBaHUsi pa3Hornacum mexzay ynpasnsiowen KoMnaHnen u cneumannampoBaHHbIM 4eno3uTaprem
npu onpeaeneHMn CTOMMOCTU YNCTbIX aKTUBOB.

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

MameHeHnst n gononHeHus B HacTosiwue lMNMpasuna onpegeneHma CHA mMoryT GbITb BHECEHBI B CIlyyasix, yCTaHOB-
NEHHbIX HOPMaTUBHLIMU NPaBOBbLIMW akTamu. B criyyae Heo6XxoQMMOCTU BHECEHUS U3MEHEHWI U OoNonHeHu B [NpaBuna
onpegenexns CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHUS TakMX U3MEHEHUI U OOMOSIHEHWI U yKa3biBaeTca Aarta
Havana NnpMMeHeHNs1 UAMEHEHUI 1 AONONHEHMI B HacToswue MNpasuna onpenenenns CHA.

NEPUOANYHOCTb OMNPEQENEHUSA CYA U MOPAAOK ONPEAENEHUA CPEAHErOOBOW CYA Na®

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbI0 Bcex akTmBoB NP (nanee — akTuBbl), U BENNYMHOW BCEX
00a3aTenbCTB, NOANEXALLMX UCTIONTHEHNIO 33 CHET YKa3aHHbIX akTUBOB (aanee — ob6sa3aTenscTBa), HA MOMEHT onpeaeneHns
CHA.

CYA M onpegenseTcs No cocTosiHuio Ha 23:59:59 gaTel, 3a KOTOPYH paccumTbiBaeTcss CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA YKa3aHHYo AaTy B AOCTYMNHbIX AN YNpaBsioLLe KOMNaHUM UCTOYHMKaX, BHE 3aBUCUMOCTU OT YacoBOro nosica.

CYA onpepensieTcs He no3gHee paboyero AHs, CneayoLLero 3a gHEM, Mo COCTOSAHMIO HA KOTOPbIV OCYLLLECTBIISETCS
onpegenexve CHYA.

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHust (OkoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) bopmmpoBaHus MU - kaxabii paboynin AeHb;

. B Crlyyae NpuOCTaHOBIEHWS BblAauyu, noraweHus u obMeHa MHBECTULIMOHHbBIX MAaeB - Ha AaTy BO30OHOBMNEHUSI UX
Bbldauun, noraweHus u obmeHa;

. B cny4ae npekpatyeHus NMND - Ha gaTy BO3HMKHOBEHWSI OCHOBaHUS €ro NpeKpaLLeHrs U Ha nocneaHun paboymn oeHb
KaXkOoro KaneHgapHoro MecsiLa 4o KaneHgapHoro mecsiua, NpeaLllecTBYoWero MecsiLly, B KOTOPOM NaeBov MHBECTULVNOHHbIV
oHA ncknoveH n3 peectpa MNMAC.

CpegHerogoBas CHA MNP (nanee — CITCYHA) Ha ntobol oeHb onpefenseTcs Kak oTHoweHne cyMMmbl CHA Ha Kax-
Obli paboymnin oeHb KaneHgapHoro roga (ecnu Ha pabouunit AeHb kaneHgapHoro roga CYA He onpegensanack - Ha NOCNegHUN
[OeHb ee onpeeneHns, NpeaLecTBYOLWNA TakOMy [HI0) C Havana roga (C AaThl 3aBepLueHus (OKOHYaHUs1) hopMMpoBaHUS
NnaeBoro MHBECTULMOHHOIO ¢hoHaa) Ao Aatel pacyeta CITCYA k uncny paboumnx gHewn 3a 3TOT nepmoa.

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



CYATIN®, B ToMm uncne CITCHA MNN®, onpeaensoTcsi C TOMHOCTLIO 40 ABYX 3HAKOB Nocne 3ansTou, C npuMeHeHemM
npaBuIT MaTeEMaTU4ECKOro OKpyrieHus B Bantote onpegenerns CHA B cootBeTcTBMM C MNMpasunamu Y NN, gencteytowmmn
Ha aaty onpegenexus CYA.

PacuyeTHasa cTonmocTb MHBECTMLUMOHHOrO nasi NU® onpegensanTcs ¢ TOYHOCTLIO 40 YeTblpex 3HAKOB Nocne 3ans-
TOWN, C NPUMEHEHNEM MPaBUST MAaTEMaTUYECKOrO OKPYrNeHus B BantoTe onpegeneHms CYA B cootBeTcTBMM C [NpaBunamu Y
MN®, pencreyowmnmmn Ha gaty onpegeneHus CHA.

NOPAOOK OMNMPEAENEHUA OATbI U BPEMEHW, MO COCTOAHUIO HA KOTOPBIE OMPEAENAETCA CTOMMOCTb
MMYLLECTBA, NEPEOAHHOIO B OMNATY UHBECTULUMOHHbIX NAEB Mo

CTOMMOCTb UMYyLLECTBa, NEpPeAaHHOro B onnaTty MHBECTUUMOHHbLIX naes MU®, onpeaensieTca B COOTBETCTBUU C
TpeboBaHuamn degepanbHoro 3akoHa « O6 MHBECTULMOHHbBIX hOHAAX», MPUHATLIMU B COOTBETCTBUM C HUM HOPMAaTUBHBLIMUA
aktamu, TpeboBaHnamu YkasaHusa Ne 3758-Y n Hactoawmmu MNpasunamu onpepenexduns CHA.

[aTa, No COCTOSIHMIO Ha KOTOPYIO ONpeaensaAeTca CTOMMOCTb UMYLLIECTBA, NEPeSAaHHOro B OMaTy MHBECTULIMOHHBIX
naeB [NTN®, He moxeT ObITb onpeaeneHa paHee AaThl Nepeaayn Takoro MMyLLLECTBa B OnnaTy MHBECTULMOHHBIX Naes, 3a Uc-
KIMOYEHNEM CryyaeB onpenerneHns CTOMMOCTM UMYLLIECTBA, NepefaHHoro B onnaTy MHBECTULMOHHbIX naes MNP, Ha ocHoBa-
HUM OTYETa OLEHLLUKA.

[aTa, No COCTOsIHMIO Ha KOTOPYIO ONpeaensaeTca CTOMMOCTb UMYLLIECTBA, NEPeSAaHHOro B OMaTy MHBECTULIMOHHBIX
naes NN, Ha ocHOBaHMK OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsaLeB 4O AaTbl Nepefaym Takoro umyLLecTsa B
onnaTy UHBECTULMOHHbIX naes MNAND.

CToumoCTb UMyLLEeCTBa, NepefaHHoro B onnaTty MHBECTULMOHHbIX naeB NN®, onpegenseTcs no COCTOSHMIO Ha
23:59:59 Ha gaTy nepegayun nmyLLecTBa B onnaTty MHBECTULMOHHBIX naes MNP.

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINLCTB)

AKTUB — 3TO pecypc, KOHTponupyembiin MAD B pesynbTaTe NpoLUSbIX COBbLITUN, OT KOTOPOro OXuaaeTcs NpUTOK
9KOHOMUYECKMX BbIrog B GyayLuem.

AKTVBbI NPU3HAIOTCS B TOM Cry4vae, €Crv OHU MNOsyYeHbl B pedynbTaTte NpoLunbix COObITUA, KoHTponupyemsl, MNA®
HeceT BCe OCHOBHbIE PUCKU, N OXMAAET NONYy4YnTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHUS AaHHbBIX aKTMBOB B ByayLueMm, a
MX CTOMMOCTb MOXeT ObITb HaAEXHO onpeaeneHa.

0O65a3aTenbLCTBO — 3TO CylecTByloLan 0653aHHOCTb, BO3HMKAKOLWAA U3 NPOLLNbIX cobbITUIA, B pe3ynbTaTe ucnorn-
HEHWS1 KOTOPOW OXxmaaeTca BblObITUE M3 POHAA pecypcoB, 3akmnoyaLLmMX B cebe 3KOHOMUYECKUE BbIrOAbI.

Kputepuu npnsHaHus (MpekpalleHus Npu3HaHmns) akTBoB 1 00s3aTenbCTB npeacTasneHsl B [Npunoxexun 1.

METOAbl ONPEAENEHNA CTOUMOCTU AKTUBOB U OBA3ATEINILCTB

CTOMMOCTb aKTMBOB U BenuyMHa 06s3aTenbCTB onpefensTcs No cnpaBeannBoni CTOMMOCTM B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKTMBa MOXET ONpeaensaTbCA Ha OCHOBaHWM OT4eTa OLeHLUMKa, eCN Takol OTYET COCTaBMeH OLEHLL-
KOM, B OTHOLLEHUWN KOTOPOro CO CTOPOHbI CAaMOpPErynnpyembiX OpraHm3aLmin OLEHLLMKOB HE NPUMEHSANUCH B TeYeHUe ABYX neT
B KONnyecTBe ABYX 1 bonee pas Mepbl ANCLMMNMHAPHOIO BO3AEWCTBUS, NpegycMoTpeHHble ®eaepanbHbiM 3akoHom "O6 oue-
HOYHOWM AeaTenbHOCTH B Poccuiickon ®epepaumun”, a Takke BHYTPEHHUMW JOKYMEHTaMu CamMoperynmpyembiX OpraHvM3aumn
OLIEHLLMKOB, U CTaX OCYLLECTBMNEHNS OLEHOYHOW AeATENbHOCTM KOTOPOro COCTaBNSAET He MEHee TPeX f1eT, a TaK e UMeloLLUM
KBanMuKkaLMOHHBIA aTTecTaTt Mo COOTBETCTBYIOLLEMY HanpPaBfeHNO0 OLLeHOYHON AeATENbHOCTY.

B cnyyae onpegeneHnsa CTOMMOCTM akTBa Ha OCHOBaHWM OTYeTa OLEHLLUKa AaTa OLEeHKU CTOMMOCTM AOIMKHA ObiTh
He paHee LWeCTV MecsLeB A0 AaTbl, MO COCTOSHMIO Ha koTopyto onpefenseTtcs CHA. INpu aToM CTOMMOCTbL akT1Ba onpegens-
€TCs Ha OCHOBAHUW AOCTYMHOIO Ha MOMEHT onpeaenernns CHA oTyeTa oueHLUMKa C AaTOM OLEeHKN Hambonee O6nmsKkom kK aate
onpeaeneHns CTOMMOCTW aKTUBa, COCTaBEHHOrO ¢ cobrnogeHneM TpeboBaHM HOPMAaTUBHBIX NPaBOBbIX aKTOB.

Ha ocHoBaHuMM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb NO CNeayoLWMM akTUBaMm:

e LleHHble Bymaru, No KOTOpPbLIM B COOTBETCTBUM C HacTosAwmmK MNpaBunamm onpegeneHnss CHA OTCyTCTBYIOT UHbIE

Cnocobbl OLEHKU;



e [lebutopckas 3a4ormKEHHOCTb, B Cllyyae Hanmyms nNpu3HakoB 06ecLeHEeHUs M HEBO3MOXHOCTU MPUMEHEHUS MHbIX
MEeTO0B ONpeaeneHns CrpaBeanvMBoi CTOMMOCTY;

e  BHebupxeBble Npon3BoAHbIE OMHAHCOBLIE MHCTPYMEHTHI (BMNPW) unu otaensHele napameTpel BMOW, B ToM yncne
LieHa UCMONHEHNs, B Criydasx npeaycMoTpeHHbIX HacTtoAwmumuy Mpasunamu onpegeneHns CHA.

MOJENN OLLEHKX CTOMMOCTWU LLEHHbIX BYMAT

[nsa oueHkM cnpaBeanmMBON CTOMMOCTY LeHHbIX BymMar MCnonb3yTcs UCXoaHble AaHHble ypoBHA 1, 2 u 3. INpu atom
HaMbonNbLUMIN NPUOPUTET OTAAETCH LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHBIX PbIHKOB (MCXOOHbIE AaHHble
YpoBHS 1) N HAMMEHBLUNI NPUOPUTET - HEHabMIgAaEeMbIM UCXOAHBIM AAHHBIM (MCXOAHbIE AaHHble YPOBHS 3).

BbI6op ymMecTHbIX METOA0B 1 Moaenen onpeaeneHns cnpaBeannBon CTOMMOCTU LIEHHbIX ByMar U UICTOYHMKOB MCXOOHbIX OaH-
HbIX, HE0BXOAMMBIX ANA onpeAeneHns crpaBeanMBo CTOMMOCTM, 3aBUCUT OT AEWCTBYIOLLMX OFPaHNYEHUA Ha pacnopsikeHne
LleHHbIMM Bymaramy Ha COOTBETCTBYHOLUMX pbiHKax. CTOMMOCTb LeHHbIX Oymar O4HOro BMaa UnvM OAHOrO U TOrO e Bblnycka
HaANEeXUT ONpeaensTb C UCMOMb30BaHWEM OTNNYaOLLMXCS (Pa3HbIX) METOAOB OnpeaeneHs CTOMMOCTU U UCTOYHUKOB AaH-
HbIX, KOTOpble Hanboree yMecTHbl B AaHHbIX 0O6CTOATENBLCTBAX, C YY4ETOM KPUTEPUEB, OTpaXatoLmMx crnocobHOCTb pacnops-
XaTbCs LieHHbIMK Bymaramu. K Takum Kputepmsam MOryT OTHOCUTBCS, B TOM YMCe MEeCTO XpaHeHUs LieHHOW Bymaru; OencTBy-
loLLMEe OrpaHNYNTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHMM BnagenbLa LeHHbIX Oymar (MHOro nuua, OCcyLLeCcTBSILWEro npasa
no ueHHbIM Bymaram) nnbo nHoro nuua (opraHm3auun), B KOTOPOM (KOTOPON) yYMTBIBAIOTCS NpaBa Bnagernbsua LeHHbIX bymar,
cocTasnsowmx nmyulectso NMN®P; goctynHocTe BMPXK 1 (MNK) TOProBbIX NOLWAA0K AN GPOKepoB, C KOTOPLIMU 3aKITHOYEHbI
YK A.Y. NMN® cooTBeTCTBYIOLME AOrOBOPLI (COrnalleHns).

AKTMBHbIM PbIHKOM 115 LieHHOoW Bymarn, 4onyLweHHOW K Topram Ha pOCCUMCKOW MW MHOCTpaHHoW Brupixe npuaHa-
eTcs AOoCTynHas n Habnogaemas bupxxesas nnoliagka B clly4yae OA4HOBPEMEHHOro COBMIOAEHNS HMKeNepeynCreHHbIX YCIo-
BUIA:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUMCKOW MM MHOCTPaHHOM Bupxe, npusegeHHoun B MpunoxeHun
2, 1 Ha aTux Bupxax ynpasnsioLas KOMNaHus MeeT BO3MOXHOCTb pacnopsxaTbCs LieHHOW Bymarou, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanmuuus LeHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeAniMBoON CTOMMOCTU NPU HANMYMKN HEHYNeBOro 06b-
ema ToproB Ha gaTy onpegeneHus CHYA (B cnydae, ecrniv Ha BCex OOCTYMHbIX U Habnogaemblx GupxeBbix
nrowagkax Obin HeToproBbl AeHb Ha AaTty onpegeneHua CHA — aHanu3vpyloTca AaHHble NOCeAHero Top-
rOBOrO AHSA Ha AaHHbIX MoWwaaKax, NpeALecTBYOLLEro HETOProBoMy);

e  KkonunyecTBo caenok 3a nocriegHve 10 (decsiTb) TOProBbIX AHEN B peXUME OCHOBHbIX ToproB — 10 (decats) u
6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHune 10 Toproebix AHen npesbicun 500 000 (MaTbcoT ThicaY) pybnen
(Mnun cooTBeTCTBYIOLWMI pyGneBbIi 3KkBMBaNeHT No Kypcy baHka Poccun Ha paty onpepeneHus akTMBHOrO
pblHKa (oaty onpenenenunst CHA), ecnun o6bem caenok onpeaeneH B UHOCTPaHHOM BarntoTe).

B cnyuae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupke He NPOBOAMIUCE TOPTW, AN ONpeaeneHns akTuB-
HOCTW pbIHKa UCMONb3YKTCA AaHHbIE 3TON OUPXK No NocneaHeMy Gnvxaniiemy TOProBoMy AHH.

KpuTepuin o konmyecTBe coenok NPMMEHSIETCS B Cryvae, eCrnu Ha BCeX AOCTYMHbIX HabniogaeMblx pblHKax, Ha KOTOPbIX TOp-
ryetcs ueHHas bymara, B 4OCTYMHbIX UCTOYHMKaX MHGOPMaLmMKn ecTb AaHHbIE O KONMYeCcTBe CAENOoK. B oTcyTcTBMM KpuTepus
0 KONM4yecTBe cOenok XxoTs bl Ha OAHOM AOCTYNHOM HabnAaeMoM pbiHKe AN ONPeAeneHns akTUBHOIO PbiHKA NPMMEHSIETCS
TONBbKO KPUTEPU COBOKYMHOro obbema caenok 3a nocnegHve 10 TOproBbix OHEN, KOTOPbIA AOMKEH npeBbiwaTte 3 000 000
pybnen (unu cooTBeTCTBYHOLWMI pybneBbIn 3KBUBaANeHT No Kypcy baHka Poccun Ha gaTy onpeaeneHus akTMBHOTO pbiHKa (aaTty
onpepenexHus CYA), ecnn o6beM caenok onpeaeneH B MIHOCTPAHHOW BarnioTe).

B cniyyae, ecnu LeHHas Gymara TOpryeTcs Ha poCCUMICKOM Gup)Ke B OCHOBHOM PEXUME TOProB C pacyeTamu B pyonsx u B
WMHOCTPaHHOW BarnioTe 1 Takue pexvmbl TOProB AOCTYNHbI A1 COBEPLUEHUSI CAENOK 3a cyeT umyectsa MNP, To COBOKYNHbLIN
ob6beM coenok 1 KonM4ecTBO cAenok onpeaensieTcs no obwemy o6beMy TOproB ¢ pacyetamu B pybrsx n B MHOCTPaHHON

BantorTe.



OnpepaeneHne akTUBHOTO PblHKAa OCYLLIECTBISIETCS C Y4ETOM TOro, YTO BO3MOXHOCTb MCMNOMb30BaHNSA AaHHbIX NOCNEeAHero Top-
roBOro AHsi HA TOProBbIX MIOLaAKax He NPMMeEHseTCs B crlyyae, korga HeTOproBbIv AeHb (UMK OTCYTCTBME TOProB Ha hoHao-
BOM PbIHKE) CBS3aH C NPMOCTAHOBKOW TOProB Nno pelueHnto barnka Poccum, nprocTaHOBKOM TOProB B CryYae JOCTUXEHNS ycTa-
HOBIEHHbIX BUPXKEN NOPOroBbIX 3HAYEHWUIN UMW MHBIMU COBBLITUAMW (COrMacHO MOTUBMPOBAHHOMY CYXAEHWIO ynpaBnstoLen
KOMMaH1n), CnoCOBHLIMU CYLLIECTBEHHO MOBNUATL Ha U3MEHEHWE CrpaBeafIMBON CTOMMOCTM B TakoW HETOProBbIN AEeHb NO
CpaBHEHWIO C MOCMeAHMM TOProBbliM AHEM. B cnyyae, ecnu BO3HMKLINE 0BCTOATENbCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3-
MOXHOCTW) onpeaeneHvs crnpaBeasiuBoi CTOMMOCTM akTMBOB, yNpasnsolas KoMnaHus obssaHa npuocTaHoBUTL Bblaavy,
norawieHve n obMeH MHBECTULMOHHBIX NaeB NaeBoro MHBECTULIMOHHOTO POHAA MO MPUYMHAM, HE 3aBUCALLUM OT yrpaBnsio-
Lev komnaHum, 6e30THOCUTENBHO TUNa NaeBOro MHBECTULIMOHHOIO hOHAA N HE3ABNCMMO OT (DAaKTUHECKOro NPOBEAEHWS Npo-

Lueayp no Bbiaade, noralleHuo u 06meHy WHBECTULMOHHBIX NAaeB B MOMEHT BO3HUMKHOBEHUSI 00SA3aHHOCTI NO npuocTtaHoBse-

HUIO.

[nsa oueHkn cnpaBedIMBON CTOMMOCTU LieHHbIX ByMar OCHOBHbIM PbIHKOM NpU3HaeTCs:

OCHOBHOM pPbIHOK AN LeHHbIX Gymar
B Liensax HacTtosiwux Mpasun onpege-
neHua CHA

MopsAapok NpuM3HaHWA pbiHKa OCHOBHbLIM

[ns pocCUNCKUX LIeHHbIX 6ymar

(3a ucknovyeHnem o6nuraumm BHeLWHNX
obnuraumoHHbIX 3aMmMmoB Poccumnckon
degepaumm n LeHHbIX 6ymar MexgyHa-
POAHbLIX KOMMaHUN)

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

B cnyyae, ecnu MockoBckasi Gupxa He ABMSETCS aKTUBHBbIM PbIHKOM — POC-
curickasa bupxxeBasi NnoLLlazgka U3 YMcra akTMBHBIX PbIHKOB, MO KOTOPOW onpe-
aeneH HanbonbLnn obWwmn o6beM CAenokK No KonMyecTBy LEeHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKW, MO Co-
CTOSIHUIO Ha KOTOPYIO OnpeaenseTcsl OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLum 06 o6beMe caenok No KONMYecTBy LIEHHBIX By-
Mar ucnornb3yeTcsi uHpopmaums 06 o6beme coenok B 4EHEXHOM BbIpaXKEHUN.
|_|pVI paBeHCTBe obbema COENOK Ha pa3fnMyHbIX TOProBbIX nriowagkax OCHOB-
HbIM PbIHKOM CYUTaeTCA ToproBad nnowlagka c HanobOoIbLUMM KONMUYECTBOM
COenoK 3a AaHHbI NepUoA.

[nsa ueHHbIX Bymar UHOCTPaHHbIX 3MU-
TEHTOB, B TOM 4Yuchne gnsi o6nurauum
BHELIHMX OONUrauMoHHbLIX 3anMOB
Poccuiickon ®epepauun, [ONroBbIX
LeHHbIX O6ymar MWHOCTPaHHbIX rocy-
[AapcTB, eBpooGnMrauMm WMHOCTpPaH-
HbIX 3MMUTEHTOB, LIeHHbIX Gymar mMex-
AYHapoAHbIX (PMHAHCOBbLIX OpraHusa-
LUK, LeHHbIX OymMar mMexpgyHapoAHbIX
KOMMaHWI, AONYLIEeHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX MfOWaA-
Kax

WHocTpaHHas nnm poccuiickas bupia 13 4ncrna akTUBHbIX PbIHKOB, MO KOTOPON
onpegeneH HambonbLIn 06LLMI 0OBEM CAEMNOK MO KONMMYECTBY LIEHHbIX Bymar
3a nocnegnue 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs AaTy OLEHKM, Mo COo-
CTOSIHMIO Ha KOTOPYIO ONpeAensieTcs OCHOBHOMN PbIHOK.

Mpwn oTcyTCcTBMU MHDOPMaL MM 06 ob6beme CAENoK No KONUYECTBY LieHHbIX Oy-
mar ncnone3yetcs nHopmaumusi 06 obbeme CAENoK B AEHEXHOM BbIPaXEHUN.
Mpn aTom BenuyMHbl O6bEMa COEnoK B BanioTe KOTMPOBKM NEpPEBOAATCS B
py6nu no kypcy baHka Poccun Ha gaTy onpepenexnua CHA. MNpu paBeHcTBE
obGbema caernoK Ha pasnuYHbIX TOProBbIX NMAOLLaAKAaX OCHOBHBLIM PbIHKOM CYM-
TaeTcs Toprosas nrnowagka ¢ HaMbonbLWMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepwvog.

Onsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06IMrauumn BHeWHNX 06-
NIUrauMoHHbIX 3anmom Poccuickon
®degepaumm, [ONMIOBbIX LLIEHHbIX Gymar
MHOCTpPaHHbIX rOCyAapcTB, eBpoobnu-
rauuMm MHOCTPaHHbIX 3MUTEHTOB, Aon-
roBbIX LleHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB, LleHHbIX 6ymMar mexayHa-
pOoAHbIX (PUHAHCOBLIX OpraHM3auun,
He AoNnyLeHHbIX K TopraMm Ha 6upxe-
BbIX NJiowaaKkax, AOCTYNHbIX YnpaB-
NAOLWeNn KOMnaHum

BHebup)xeBoW pbIHOK.




[na oueHkn CI'IpaBe/J.J'II/IBOﬁ CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrTcAa Moaesnin OUeHKM CTOMMOCTU LIeHHbIX 6ymar,
05151 KOTOPbIX onpedeneH akTUBHbIA PbIHOK, U MOAESN OLLEHKN CTOMMOCTW LEHHbIX 6ymar, Ana KOTopbIX HE onpeaerieH aktue-
HbIA PbIHOK, @ TakkKe MOLEeNY OLEHKWN, N0 KOTOPbLIM onpeaerieH aHanorMyHbl akTuB.

Mopaenu oueHKM CTOUMOCTM LieHHbIX Gymar, Ans KOTopbIX onpeAensieTcsi akTUBHbIN GUpPXKeBON PbIHOK (1-1 ypo-
BeHb)

LleHHbIe Bymaru Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTU

LleHHas 6ymara poccumn- | [ns ueHHbIXx 6yMar poCCUMCKUX IMUTEHTOB, 3a UCKITIOYEeHMEeM oGnuraLmmn poccUmncKnx
CKOro 3MUTEHTa 3a uc- 3MUTEHTOB.
KMYEeHUEeM LieHHbIX By-

Mar MmexayHapoaHbIX [na onpegenexHns cnpasBeAnvBON CTOMMOCTW WCMOMb3YIOTCH LieHbl OCHOBHOMO pblHKa (13
KOMMaHumn 4ucna akTUBHBIX POCCUMACKMX BMpX), BbIOpaHHbIe B criedytoliem nopsiake (yobiBaHns npuo-
puteTa):

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

LleHa 3akpbIT!si TpU3HaETCa KOPPEKTHOW, ECNIN PacKpbIThl AaHHbIE 06 06beMe Topros 3a AeHb
1 06BbEM TOProB He paBeH HyIO U TaKkas LieHa 3akpbiTUsi HE paBHa HyIHo.

e  CpefHeB3BELLUEHHasl LieHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUWM POCCUMINCKOMN
6upxu Ha paty onpeneneHns CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUMIMCKON BUpXKM Ha
naty onpegenenns CHA npu ycnoBuv NOATBEPXKAEHNS €€ KOPPEKTHOCTMU;

LleHa cnpoca, onpegenenHas Ha aaty onpegenenns CHA, npnsHaeTcst KOPPEKTHOM, €CNK OHa
HaxoguTca B UHTepBane mexay MWUHUMAaIbHOW N MakCUManbHOM LeHaMun caernok Ha 3Ty Xe
haty aTow xe brpxu;

Onsa obnuraunim poCCUMNCKUX SMUTEHTOB.

[ns onpegeneHua cnpaBeanuMBov CTOMMOCTW UCNOMb3YIOTCHA crneayroLwme LeHbl OCHOBHOMO
pbIHKa (13 Yncna akTMBHBIX POCCUNCKUX Brpx), BoibpaHHbIe B cneaytolem nopsgke (yobisa-
HWS npuopwuTeTa):

e  CcpeaHeB3BeLLEHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUMU POCCUNCKOM
6upxun Ha paty onpeneneHuns CYA;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHWNsi TOProBOW CECCUMU POCCMICKON Brpkn Ha
naty onpegenenns CHYA.

Ecnu ueHHas Gymara TopryeTcs Ha pOCCMICKOW GMpXe B pexumax TOproB C pacyeTamu B
pybnisix 1 MHOCTPaHHOW BamntoTe, U Takas bupxxa NpM3HaHa akTMBHBIM OCHOBHBIM PbIHKOM, TO
Ans Boibopa cnpaBeanvBoON LieHbl CMOMb3YTCA NPUOPUTETHO LiEHbI TOTO peXnuma TOpros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaerneH HambonbLwmnin 06bem no KpuTepusiM Boibopa OCHOB-
HOrO pblHKA, YCTAHOBMEHHbLIM B HAcTosLwWeM [MpunoxeHun Ana poccumickux Gupkesbix no-
L aaoK.

B Cny4ae, ecnn HXU ogHa M3 LeH no Bbl6paHHOMy pexnmy TOproe B onpefeneHHon BantoTe
He MOXeT ObITb MCMOMb30BaHa Ha AaTty OUEeHKK, TO UCNONb3YKTCA UeHbl Ha Ty XXe AaTy no
pexnmy Toprose B ,D,pyr017| BantoTe ¢ 06beMom TOProB NO Kputepmnam Bbl60pa OCHOBHOIO pblHKa
B nopsaake yMmeHbLUeHUA.

CnpaBeanueas CTOMMOCTb JOMTOBOW LeHHO Bymaru onpeaensieTcs ¢ y4eToM HaKoMMeHHOro
KYNMOHHOTO AoXo4da Ha aaTty onpeaeneHus CHYA.

Ecnn Ha narty onpegeneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, And onpeaeneHunsa
cnpaeegnnBon CTOMMOCTM LIEHHON 6ymarm NPUMEHAKTCA Moaen I OUEHKU CTOMMOCTU LIEHHbIX
6yM.ar 2-ro YPOBHA, 3a UCKIKOYEHNEM CIyYasd, Korga OoTCyTCTBUE PbIHOYHbIX LEH 06ycn0|3neHo




HeToproebiM AHEM OCHOBHOIO pbIHKA. B atom cny4dae Ha gaTty onpeneneHusa CYA aonyctumMmo
ncnonb3oBaThb LeHbl nocneaHero ToproBoro AHA OCHOBHOM 6I/1p)KI/1.

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

e [ONIroBble LieHHbIe
Oymaru MHocTpaH-
HbIX FOCyAapcTB;

e eBpooGnUraunm UHo-
CTPaHHbIX 3MUTEH-
TOB;

® LeHHble bymaru
MeXAyHapoaHbIX
c¢MHaHCOBbIX opra-
HU3auun

LieHHble Gymaru mexay-
HapoAHbIX KOMMaHWU

O6Gnurauum BHeELWHUX
06nuraumMoHHbIX 3aMMoB
Poccuinckon ®epepauumn
(roBO3 P®)

Ycnosus u nopsifok onpegeneHnsi cnpaBeannBon LeHbl 1 YpoBHSA C y4eTOM KpUTepues, Xa-
PaKTEPU3YHOLLMX BO3MOXHOCTb PacnopsKeHusi LeHHbIMK Bymaramu, npeactasneHsl B [pu-
TIOXKeHUM 5.

OcobeHHoCTM BbIOOpa LieHbI, ecnu LieHHasa bymara TopryeTcs Ha pOCCUINCKON Bupxe B pexu-
Max TOProB € pacyeTamu B pybnsx n MHOCTpaHHON BarnoTe:

Ecnu ueHHas Bymara Topryetcsi Ha pOCCUICKOW OMpxxe B pexxumax TOproB C pacyetamu B
py6nsx n MHOCTpaHHOM BanioTe, U Takas Gupka NpusHaHa akTUBHbLIM OCHOBHbIM PbIHKOM, TO
ans Bbibopa cnpaBeanMBON LIEHbI UCMOMNb3YTCA NPUOPUTETHO LieHbl TOr0 pexrma Topros,
Mo KOTOPOMY Ha [aTy OLEeHKV onpeaeneH Hanbonblumn o6bem no KpuTepmsaM Beibopa OCHOB-
HOro pbIHKA, YCTAHOBMEHHbLIM B HacTosileM [MpunoxeHnn AN MHOCTPaHHbIX SMUTEHTOB. B
cryyae, ecnu HYM ofHa 13 LieH Nno BbIBpaHHOMY peXxvMy TOProB B onpeAeneHHON BanioTe He
MOXET ObITb UCMOMb30BaHa Ha AaTy OLeHKMN, TO UCMONb3YHTCS LieHbl Ha Ty e AaTty no pe-
XXMMy TOProB B pyrou BantoTe ¢ 00 beMOM TOProB Mo KpUTEpPUSAM BbIGOpa OCHOBHOIO pbiHKa
B MNOPSAKE YMEHbLUEHMS.

CnpaBeanveas CTOMMOCTb AOMrOBOW LieHHOWN Bymaru onpeaensieTcs ¢ y4eToOM HaKonmneHHOro
KYMOHHOro foxo4a Ha aaty onpeaeneHusa CHA.

Ecnu Ha paTy onpegeneHns cnpaBeanvMeon CTOMMOCTU OTCYTCTBYIOT LieHbl OCHOBHOTO pbIHKa,
Ansa onpegenexHns cnpaseasiMBol CTOMMOCTU LieHHON BymMarn NpUMEHSA0TCA MOGENN OLEHKU
CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHsi, 3@ UCKITIOYEHNEM Cryyas, Korga OTCyTCTBME PbIHOY-
HbIX LleH 0ByCcrnoBneHo HeTOProBbIM 4HEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaTy onpe-
AerneHusi cnpaBefnuBoi CTOMMOCTU AOMYCTUMO MCNOMb30BaTh LieHbl NOCHeAHEro Toprosoro
OHS1 OCHOBHOW BUpXMK.

Mopaenu oueHKN CTOMMOCTM LieHHbIX Oymar, Ans KoTopbIiX onpeAensieTcsi akTMBHbIA BHEOMPIKEBOW PbIHOK UK
ANA KOTOPbIX UMEKTCA HabnopaemMble AaHHbIE B OTCYTCTBUU LIEH 1-r0 YpOBHA (2-11 YpOBEHb)

LieHHble 6ymarun

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

LieHHas 6ymara poccum-
CKOro 3MUTEeHTa 3a uc-
KITHOYE€HUEM LIeHHbIX Oy-
Mar mMexayHapoaHbIX
KOMMaHuM

CnpaBegnueas CTOUMOCTb aKUMI, 0OpaLLaloLLnXCa Ha POCCUNACKUX M (MINTN) MHOCTPaHHBIX
doHaoBbLIX Bupxkax, onpenenseTcs B COOTBETCTBMU C MOAENbI OLEHKU, OCHOBaHHOW Ha
KOPPEKTMPOBKE NCTopunyeckon LeHbl (Mogens CAPM).

[aHHas KoppeKkTMpOBKa NPUMEHSIETCS B Cry4Yae OTCYTCTBUSA HAaGNogaeMoi LieHbl B TeYeHne
He Gonee gecsATy pabounx gHel (oanee ucrnonbayeTcs 3 YpoBeHb OLEHKM).

B cnyyae npuHATMA opraHM3aTopoM TOProBnv peLleHnst 06 UCKIIOYEHNM LEHHbIX Bymar 13
cnucka LieHHbIX Bymar, onyLeHHbIX K Topram, 1 (Mnu) B criydae NpuHATUS peLleHust o npe-
KpalleHnM TOProB, a Takke ecnv Topru npekpatleHbl B COOTBETCTBUM C NpaBunamm npose-
OEHVS NMCTUHIA OpraHn3aTopa TOProBnn 6e3 NPUHATUS peLLeHnst O NPeKpaLLEeHNUN TOPros.,
mogenbs CAPM B uensax onpeaeneHns cnpaseaiuBolr CTOMMOCTM OLIEHUBAEMOro aKTMBa He
NPUMEHSETCA C AaTbl MPEKpaLLEHNs TOProB.

[ns uenen oueHkn cnpaBeanMBOM CTOUMOCTU NCMNOSMNb3YeTCA CpaBHEHWE OUHAMUKN A0X04-
HOCTM 3a onpefeneHHbI NPOMEXYTOK BPpEMEHW aHanmavpyemoro UHaHCOBOIO MHCTPY-
MeHTa C [AWHaMWKOW PbIHOYHbIX WHAMKATOPOB. B KayecTBe pbIHOYHOrO WHAMKaTOpa
(6eHumapka) akuMin pOCCUMICKMX 3SMUTEHTOB Mcronb3yeTcss MHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTHM Ha AaTy pacyeTa:

P, = Py X (1 + E(R)),
roe:




P, — cnpaBeanveasi CTOMMOCTb OfHOW LIeHHO GyMaru Ha AaTy onpeneneHnst cnpaBeanveon
CTOMMOCTH;

P, — nocneaHsis onpefdeneHHasl cnpaBeanveasi CTOMMOCTb LieHHoW Bymaru;

E(R) — oxungaemas [OXOOHOCTb LEHHON bymaru;

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

R — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTU, NMPUBEAEHHAs K KONUYECTBY KaneH-
OapHbIX OHel Mexay AaTaMu ee pacyeTa:
Rf = (R¢/365) X (T; — Tp),
roe:
R¢ - 6e3puckoBas cTaBka 4OXOAHOCTU Ha AaTy onpeAeneHnsi cnpaBeanmeon CTOUMOCTY;
(Ty — Ty) - KONMMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU JaTaMu.
T, — OaTa onpeaeneHns cnpaBeanBoi CTOMMOCTMY;
T, — NpeablayLlasa aata onpegeneHys cnpaseaimBon CTOUMOCTU.

AnA akumm poCCUNCKUX IMUTEHTOB, Topryembix Ha Mockosckon Bupxe 6espuckosas
CTaBKa A4OXOAHOCTU — CTaBka, onpegeneHHas B COOTBETCTBUM CO 3HAYEHUEM KprBon Gecky-
NoHHOM goxoaHocTw (ctaeBka KB[]) rocyaapCTBeHHbIX LLEeHHbIX Bymar Ha nHTepsarne B OauH
rog. B pacuete ncnonbaytorcs:

e MeToaMKa pacyéTa KpuBoW BecKynmoHHOW OOXOAHOCTM rocyaapCTBEHHbIX obnuvra-
uuin, onpeaeneHHasa MockoBckow Bupxen;

e  AuHamuyeckue napameTpbl G-KPMBOW MO COCTOSIHUIO HA KaXKAbli TOProBbl AeHb,
nybnvkyemble Ha ocmumansHoM cante MockoBcKon BUpxu.

Craska Kb[l paccuntbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHUA C TOYHOCTBIO 40 2 3HAKOB
nocne 3ansTou (B NPOLEHTHOM BbIpaXKeHuw).

Mpu oTcyTCTBMUM 3HAYeHUA GE3pMCKOBONM CTaBKM Ha AaTy pacyeTa, 3HayeHue 6e3puckoBom
CTaBKW 3a 3TOT AEHb NPUHMMaeTCA paBHbIM NocriegHemMy U3BeCTHOMY.

_ Pm,
- Pm,

Rm _11

Ry, - AOXOAHOCTL PbIHOYHOIO MHAUKaTOPa;
Pm,; — 3HayeHne pbIHOYHOro NHAMKaTopa Ha AaTty onpeaeneHus cnpaBe,anBon CTOMMOCTHU;

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

B — BeTa K03dhPULMEHT, pacCUMTaHHbIN MO N3MEHEHUSIM LieH (3HaYEHWIN) PbIHOYHOTO MHAN-
KaTopa U M3MEHEHMWSAM LieHbI LieHHON Bymarun. [insa pacyeTa koadduumeHTa f ncnonbayoTcs
3HaYeHus, onpeaerneHHble 3a nocneaHne 45 ToproBbix AHEW, NPEALIECTBYOLINX AaTe onpe-
OeneHns cnpaeseasiuBon CTOUMOCTY;

BeTa KoadhdhULMEHT paccumTbiBaeTCA Ha naty, npeglwecTByoWYyo gate onpeneneHna cnpa-
BeAnMBOM cToMmocTu. [pun aTom gaTta pacdeTta beta koadhduumneHTa gomKkHa ABASTLCA TOp-
roBbIM AHEM.

_ Covariance (Ra, Rp)

Variance (Ry,)

Pai 1 R Pmi
" Pa, ™ Pmy_y
roe:

R, - DOXOOHOCTbL aKkTuBa;
Pa; — LeHa 3akpbITUa akTnea Ha gary i;
Pa;_; — npegbigywas ueHa 3akpbiTUs akTuBa;

Ry - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;




Pm; — 3Ha4YeHVe PbIHOYHOIO MHAMKaTOpa Ha aaTy i;
Pm;_, — npeabigyLiee 3HaYeHne pbIHOYHOTO MHAMKATOpPA;
i =1..N, ToproBble AHU, NPeaLecTBYOLWME AaTe ONPeaeneHus crpaBeanMBo CTOMMOCTHU.

Mpu ncnonb3osaHum mogenun CAPM B Lensx pacyeta beta koadhdumumeHTa onsa akumm poc-
CUNCKMX AMUTEHTOB NMPUMEHSAIOTCH 3HadYeHns LieHbl 3akpbiTna Ha Mockosckon Bupxe.

I'IonyquHoe 3HayeHune beta koadhpuumneHTa OKpyrnaeTcd no npasunamMm mateMmaTun4eckoro
OKpyrneHuna Ao naTtn AeCATUYHbIX 3HaKOB.

Ons pacyeTa JOXOOHOCTU akTMBA M PbIHOYHOTO MHAMKaTopa (GeH4YmMapka), UCMosb3yloTcs
3HaYeHMs LieHbl 3aKpbITUA U PbIHOYHOTO MHAMKaTopa 3a nocnedHue 45 ToproBbIX AHEM,
npeaLlecTByloLWMe AaTe onpeaeneHnst cnpaseanmeoin CTOMMOCTHU.

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

Mpn OTCYTCTBUM LiEHbI 3aKpbITUA B KakoW-nnmbo TOproebi AeHb B nepuofe 45 Toprosbix
OHen, Ha aaTty pacyeTa koadduumneHta beta, nHopmMauus 0 3Ha4YeHUM PbIHOYHOTO UHAK-
kaTopa (beHumapka) n 6e3p1CcKOBON CTaBKM 3@ 3TOT TOProBbI AEHb B MOAENN HE YYUTbIBA-
eTcs.

Mpy HaNWYMK LeHbl 3aKPbITUSA Y OTCYTCTBMW 3HAYEHUS PbIHOYHOTO nHANKaTopa (beH4Ymapka)
B Kakon-nmbo Toproebin AeHb B nepunoae 45 Toproebix AHEW, Ha AaTy pacyeTta koadduum-
eHTa beTa, 3Ha4eHne pbIHOYHOrO MHAuKaTopa (6eH4YMapka) 3a 3TOT TOProBbI A€Hb NPUHW-
MaeTcs paBHbIM NOCnegHeEMyY N3BECTHOMY.

MokasaTenu R,, Ry, paccuntbiBaloTca 6€3 NPOMEXKYTOYHbIX OKPYTIIEHWIA.

3Ha4yeHue P, okpyrnsaetca no npasuniam mMatemaTUyecKoro OKpyrreHusa Ao YeTbipex Aecs-
TUYHbIX 3HAKOB.

Mpoune ycnosus:

C paTbl BO3HMKHOBEHWSI OCHOBaHUI Anst npumeHeHus mogenn CAPM oo aathbl npekpalleHnst
OCHOBaHWI AN npumeHeHus mogenu CAPM uvcnomnb3yeTcs MHopmauus TOMbKO TON
6upxK, KoTopas onpeaeneHa Ha AaTy BO3HWKHOBEHWSI OCHOBaHMWI A58 NPUMEHEHNUS MogEeN
CAPM. K Takor nHpopmMauumn oTHOCATCA cneayolime 3HayeHus:

. LeHa 3aKpbITUA;
L 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

[nsa obnuraumn pocCMMCKUX IMUTEHTOB (3a UCKNOYEHUEM oGnuraumMn BHeLHUX 06-
nuraumoHHbIx 3anmMoB Poccuiickon ®depepauun):

Onpe,qenﬂeTCH C NCNOJIb30BaHMEM YKa3aHHOIo HWxe npuoputeTa UeH C y4eTOM Hann4iuna
[O0CTyna K yKa3aHHbIM LeHaM, a TakkKe pefnieBaHTHOCTU UCXOAHbIX AaHHbIX N MeTOAMK pac-
4yeTa, NpuMeHAeMbIX NpU pacyeTe yKadaHHbIX LUeH nocTaBLiMKaMn C y4eToM orpaHuyeHunn
Ha pacnopsxeHne UeHHbIMU 6ymaraMV|. CI'IpaBEJ:U'IVIBaH CTOMMOCTb JOSITOBOWN L€HHOM 6y-
Marm onpenendaeTcAa ¢ y4eToM HaKOM/ieHHOro KyrnoHHOro Aoxoga Ha Aaty onpeneneHus
CYA.

- Uena, paccuntaHHas HKO AO HP[ no metogukam, ytBepxxaeHHbeiM 01.12.2017 n no3a-
Hee, onpegeneHHas no wmetogy 1 wnn  wmetogy 2 (no  y6GbiBaHUKO)
(https://nsddata.ru/ru/products/valuation-center).

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

- WNHpekcHasa ueHa, onpegeneHHasa no metoavke RUDIP RUS (no UCXOAHbIM LAHHBIM,
OTHOCALWMMCS K 1 nnu 2 ypoBHIO (Mo ybbIBaHMIO)), packpbiBaemasi MHHOPMaLMOHHO-aHanu-
TudeckuM npogyktom RuData Price MexayHapogHoON MHAOpMaLUMOHHOM rpynnbl «AHTep-
dakey» (https://rudata.info/aboutDB/data-price)



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

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

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

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

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

LleHHble 6ymaru nHo-
CTpaHHbIX 3MUTEHTOB, B
TOM uyucne:

e [OONroBble LeHHble
6ymarm MHOCTpaHHbIX
rocynapcTs;

¢ eBpooGnUrauum UHo-
CTpaHHbIX 3MUTEH-
TOB;

e LieHHble Bymarn mex-
AyHapoaHbIx huHaH-
COBbIX OpraHu3auum

LieHHble Gymaru mexay-
HapoAHbIX KOMMNaHWUi

O6nurauum BHeLWHUxX oo-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®epepaummn
(rOBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseaMBon LeHbl 2 YPOBHSA C y4eTOM KpUTEpUEB, Xa-
pPaKTEPU3YHOLLMX BO3MOXHOCTb pacrnopsiXeHns LeHHbIMU Bymaramu, npeacrasneHsl B Mpu-
IoXXeHun 5.

CnpaBeanveasi CTOMMOCTb JOMroBON LieHHOW Bymarn onpefenseTcsa ¢ y4eTOM HaKomnseH-
HOro KyrnoHHOro Aoxoda Ha aaty onpegeneHus CHA.

Mcnonb3dyemas ans oueHKN akumMi MHOCTPaHHbLIX SMUTEHTOB, B TOM Y1Cne Naes (akuui)
WHOCTPaHHbIX MHBECTULMOHHBLIX (OOHAOB, aKUUA MeXayHapoaHbIX KOMNAHWI U Aeno3untap-
HbIX pacnucok mogens CAPM aHanormyHa Mogenu Ans poCCUACKUX akUWi, C y4eTOM HEKO-
TOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kauyecTBe pbIHOYHOroO MHAMKaTopa (6eHYmMapKka) akumii MIHOCTPaHHbBIX SMUTEHTOB TOp-
ryemMbIX Ha MHOCTPaHHbIX BUpXKax, a Takke akuuin MexayHapoaHbIX KOMNAaHWUIA UCMOSb-
3yeTcsl MHAEKC BUpXKM, Ha KOTOPOW onpedeneHa cnpaBeanveas LeHa ypoBHa 1 nepap-
XWX CnpaBefsiMBON CTOMMOCTU [AaHHOW LieHHOW Oymaru Ha gaTy, NpeaLlecTBYIOLLYIO
AaTe BO3HUKHOBEHMSI OCHOBaHWIA Ans npuMeHeHnss mogenu CAPM.

e [1ns aKuMn MHOCTPaHHbLIX 3MUTEHTOB B KavyecTBe 6e3pnCcKoBOI CTaBKWM JOXOAHOCTU Npu-
MEHSI0TCS CTaBKW, ykasaHHble B MNpunoxernun 4. Mpyu 3TOM ANS aKuMn MHOCTPaHHbIX
SMUTEHTOB, aKLUUi MeXayHapoAHbIX KOMNaHWI B kayecTBe 6e3pnCKOBON CTaBKN [OXOA-
HOCTV MpYMeHsieTCA CTaBKa Mo rocyfapcTBeHHbIM Gymaram B BanoTe, COOTBETCTBYHO-
LLie BantoTe NCXOOHOM KOTMPOBKM 1 ypOBHS oLeHBaemow akuum (nas). Ecnu B MNpurno-
XeHun 4 He ykasaHa CTaBka B HeobOxoaumonm Ons pacyeTa BaniooTe, TO Takad CTaBka
onpepenseTcs ¢ y4eToM YCrNoBWW HacTosilwero ab3aua Ha OCHOBaHWM MOTUMBMPOBAH-
HOrO CY>XKOEHUS YNPaBnsioLwen KOMIaHuu.

LieHHas 6ymara, npno6-
peTeHHas Npu pasmeLlle-
HUM

CnpaBeanvBasi CTOMMOCTb aKLMiA POCCUACKUX AIMUTEHTOB B Criydae npnobpeTeHunsi B nepunos
pasmeLLeHns ¢ AaTtbl NpruobpeTeHns 1 4o NosBneHus LeH 1 ypoBHs, HO He 6onee 10 pabo-
YMX AHew ¢ aaThl, credyoLlei 3a 4aTol OKOHYaHUsS pa3MeLLeHust, 4ONYCTUMO UCMOSb30BaTb
LeHy pa3mMelleHns 6e3 KoppekTUPOBKU. B 0TCYTCTBMM LEeH 1-r0 YPOBHSA CBbILLE YKa3aHHOMO
CpOKa NPUMEHSIETCS OLEeHKa Ha OCHOBAHUM UCXOAHbIX AaHHbLIX 3-T0 YPOBHS. YNpaenstoLas
KOMMaHWs! MO0 CBOEMY YCMOTPEHUIO MOXET NepeiTi Ha OLeHKY C UCMONb30BaHNEM UCXOAHBIX
[AaHHbIX 3-r0 YPOBHS 10 UCTEYEHUST YKa3aHHOro Cpoka, 060CHOBaB CBOE peLleHne MOTUBY-
POBaHHbLIM CYXXOEHUEM.

[nsa onpeneneHus cnpaeBeaniMBoO CTOMMOCTM 00nMrauuin pOCCMNCKNX SMUTEHTOB, Npuobpe-
TEHHbIX NPY pa3MeLleHun (B TOM YUCe 3ameLlaroLmx obnuraumii, onnaTa KoTopbiX Npu Ux
pasMeLLeHnM OCYLLECTBNSIETCS eBpoobnurauusiMm (B TOM YWCre B Criydae nepepavu
(ycTynkn) BCeX UMYLLIECTBEHHbIX U MHBIX MpaB No eBpoobnuraumnsiM pOCCUMNCKUM topuanye-
CKUM NnnLam)), B OTHOLLEHMU KOTOpPbIX Bblna 3aknveHa caernka no npuobpeTeHnto LEHHbIX




6ymar C OSMUTEHTOM UK FIpO(beCCVIOHaJ'IbeIM Y4aCTHUKOM pPblHKa UEeHHbIX 6ymar, OKasblBa-
WM SMUTEHTY YyCInyrn no pasmMeLlleHUo LeHHbIX 6ymar OT CBOEro MMeHU, HO 3a CHeT U Nno
NOopy4YeHUto SMUTEHTA, nmbo ¢ nobbim Apyrmm TpetbuM NnUuoM B nepuoa C AaTbl Ha4vana
pa3mMelleHna Nno Aaty OKOH4YaHUA pa3MeLlleHnd (,qanee — LUEeHHble 6YMaFVI, I'IpVIO6peTeHHbIe
npu pa3meu.|,eHVM), C Oatbl I'IpVIOGpeTeHVIH M 00 OaTbl OKOHYaHUA pa3MelleHna ncnonbay-
€eTCA UeHa pasmelleHusa (,CU']H [onroebIX LEeHHbIX 6ymar — UeHa pasmMelleHnsa Cc y4yeTom
HaKoMNJieHHOro KynoHHOro goxoaa, ecrnii HaducnexHme KyrnoHHoro goxoga 3a nepuop pasme-
LeHna npeaycMoTpeHo yCcnoBnamMmn pasmelleHna nnm nHbim ,D,OKyMeHTOM).

[nsa onpegeneHus cnpaesennuBon CTOMMOCTM LieHHbIX Bymar, npuobpeTeHHbIX npu pasme-
LeHWnW, C AaThbl, Criefylolen 3a AaToW OKOHYaHWNsi pa3MeLLeHns, U 0o NOoSBMeHus UueH 1-ro
YPOBHS UMK LIEH, ONpedeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-70 (332 UCKIMHYEHNEM LIEHBI,
onpefensemMow no MOAENWU OLEHKM NS LEHHbIX Bymar, HOMUHMPOBaHHbIX B pybnsx, B COOT-
BeTCTBUM C NpunoxeHuem 3), NpUMMEHSIEMbIX ANS OLEHKN 0BnmraLmin pOCCUACKNX SMUTEH-
TOB B COOTBETCTBMM C HacToswmmm MNpasunamm CHA, Ho He Gonee 10 pabouunx gHel ¢ gaTbl
OKOHYaHWs1 pasMeLLeHnsi, UICNOMb3yeTCs LieHa pa3MeLLeHUs, CKOPPEKTUPOBaHHasA Nponop-
LMOHAamNbHO U3MEHEHUIO 3HaYeHNs1 6E3PUCKOBON CTaBKN AOXOAHOCTU CTPaHbl pUcKa Ha Cpok,
COOTBETCTBYIOLLMI CPOKY A0 AaTbl NoraweHns (odepTbl) LeHHon Bymaru.

B kavecTBe 6e3pnCKOBOW CTaBKWM [JOXOAHOCTU CTPaHbl pUCKa UCMOSb3YTCA:

1) Ansa ueHHbIx Bymar, HOMUHMPOBaHHBIX B POCCUMIMCKUX pybnsax — cTaBka
KprBomn 6eckynoHHomn goxogHoctn MockoBckon 6upxu[1]

2) Ona ueHHbIX Gymar, HOMMHMPOBAHHBLIX B aMepuKaHCKMX Jdornapax -
CTaBKa, N0 aMeprKaHCKUM rocyaapCTBeHHbIM obnuraumsam(2]

3) [ns ueHHbIX Bymar, HOMMHMPOBAHHbLIX B €BPO - CTaBka, obnuraumsm c
penTtHrom AAA EBpo3oHbI[3]

[ns pacyeTa BblbMpaeTcs COOTBETCTBYIOLLAs packpbiTasi CTaBka Ha CPOK, MakCMMarbHO
NPUGIMKEHHbI K CPOKY 4O AaThbl NoraleHns (Mnu oo Gnwkanwen gatel odepTsl, Npeay-
cMaTpuBaloLLei norawleHue, B criyyae, ecriv oHa NpeaycMoTpeHa yCroBUAMM BbiMycka).

Pacuet I'IpOI'IOpLWIOHaJ'IbHOVI KOPPEKTUPOBKU LEeHbl pa3MelleHna Ha U3MeHeHne 3Ha4vYeHuda
6e3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl puUcka onpeaensietTcs cnegyowmm obpasom:
(1 + Rf. = (T —t)/365)

PV, = Price -

PV, — cnpaBeaAnuBas LieHa LieHHoM Gymarn Ha 4aTy OLeHKM
Price — UeHa pasMeLleHns LileHHo Gymaru

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

Rf; — 6e3puckoBasi CTaBka Ha AaTy OLEHKM Ha CPOK A0 noralieHus (odepTbl)
T — paTa noraweHust (odepTbl)

t — faTta OUEHKU

t, — AaTa OKOHYaHWs pa3MeLLEeHUs LLeHHon bymaru.

Mony4eHHas cnpaBeanvBas LieHa 4ONroBou LEeHHOW Bymaru ¢ y4eToM KOppekTupoBku (PV;)
OKpYrnseTcst 4O ABYX 3HAKOB Mocre 3ansaTomn.

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

C Hanbonee paHHen 13 aaT:

(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

- naTta NosiBNeHust LieH 1-ro ypoBHS UMW LiEH, ONpeaeneHHbIX C Y4ETOM UCXOOHbIX AaHHbIX
2-r0 (3@ WUCKMYEHNEM LieHbI, onpeaensemMon No Mogenu OLUeHKM AN LeHHbIX Bymar, Ho-
MWHUPOBaHHLIX B pybnsx, B cCOOTBETCTBUM C [NpunoxeHmem 3), NpUMEHSIEMbIX SIS OLLEHKN
obnuvraunii poCCUNCKUX SMUTEHTOB B COOTBETCTBUM C HacTosAwmmm Mpasunamm CHA

- gaTa, npuxoaswascs Ha 11 pabounii oeHb, crieQyloLWnii 3a 4aTOW OKOHYaHNsT pasMelLle-
HUS,

crnpaBeanueBas CTOMMOCTb AOMTOBbIX LIeHHbIX Bymar onpegensietca B obuiem nopsake B
cooTBeTcTBUM C [MpaBunamm CHA.

Ecnu ueHHble 6ymarn npnobpeTeHbl Ha ayKUMOHE B NpoLecce pasMeLLeHrs 1 LeHa pasve-
LLIEHNs1 OTCYTCTBYET, AONYCTUMO UCMONb30BaTh CPeAHEB3BELLEHHYIO LIEHY ayKLMOHa.

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

Habnoaaemble AaHHbIe (3-U yPOBEHb)

LieHHbIe Bymarun

Mopsapok onpeneneHusl cnpaBeasiMBo CTOMMOCTHU

Deno3uTHbIN cepTudmkart

[ns onpegenexHns cnpaBeannBoi CTOMMOCTY UCTONb3yeTCcs MEeTOA OonpeaeneHns cnpa-
BEIMBON CTOMMOCTU, NPUHATBINA A8 AEHEXHbIX CPeACTB BO BKNagax.

O6nuraumMm poccumnckKmx
3MUTEHTOB (3a UCKIYe-
HUeM obnurauun BHell-
HUX OONUraunoHHbIX 3an-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pybnsx

[na onpegenenuns cnpaBeanvMBoi CTOUMOCTU UCMONb3YHOTCA CriefyoLlmne LeHbl B NOpsiaKke
ybblBaHNA NpuoputeTa C YY4ETOM Hanuuus AOCTyna K yka3aHHbIM LieHaM, a Tak Xe pere-
BaHTHOCTM UCXOAOHbIX AAHHbIX U METOAMK pacyeTa, NPUMMEHAEMbIX MPU pacyeTe yYKka3aHHbIX
LeH NocTaBLUMKaMU C Y4ETOM OrpaHMYEHUI Ha pacrnopsbkeHne UueHHbIMu Gymaramu. Cnpa-
Be4IMBas CTOMMOCTb JONTOBOW LieHHON Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMEHHOTO Ky-
NMoHHOro goxoga Ha gaty onpegenennst CHA: - Llena, paccuntanHaa HKO AO HP[, onpe-
jeneHHasa no metogy 3 Ha ocHoBe MeToauK, yTBepxaeHHbix 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-aHaANUTUYECKUM MPOAYKTOM
RuData Price MexgyHapogHowm WMHOPMaLMOHHOM rpynnol «MHTepdake»
(https://rudata.info/aboutDB/data-price)

L MoAenb OUeHKN Angd LeHHbIX 6y|\/|ar, HOMWHNPOBAHHLIX B py6]'l$|X, B COOTBETCTBUU
C I'Ipwno>|<eH|/|eM 3 (MO,D,EJ'II: OLIEHKM OTHOCUTCA K TpeTbeMy YPOBHIO LIEH, B Clly4ae
MCNonb3oBaHUSA HeHabntogaeMbIX UCXOAHbIX ,El,aHHbIX);

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

*Mcnonb3oBaHne cnpaBeasIMBoON CTOMMOCTU, ONpeaeNieHHON Ha OCHOBAHMM OTYEeTa OLEH-
LMKa, OrpaHNYMBaETCS YCIOBUSIMU, MPUMEHSEMbBIMU B CllyYae BO3HNUKHOBEHUSI COObITUI, BE-
Oylwmx K 06ecLieHeHN0 akTMBa B COOTBETCTBUU C MNpunoxxeHnem 4.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymary onpegensieTcs ¢ ydeTOM HaKOMMeH-
HOro KynoHHOro goxoda Ha aaty onpegenenus CHYA.

B cny4ae, ecnu oueHLWMKOM onpeaerneHa cnpasegnneasd CTOMMOCTb bes yyeTa HaKonneH-
HOro KynoHHoOro goxoaa, 1o cnpasennmeaa CTOMMOCTb onpeaenaeTcd ¢ y4eToM pac4eTHoro
HaKOMNJIeHHOro KyrnoHHOro oxo4a Ha KaXayrto AaTy OLUEHKU.

B cny4yae oTcyTCTBMSI yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHAPOPMALIMOHHBIX CUCTEMaX B
CBSI3U C HETOProBbIM AHEM OUpP3K, MO UTOramM TOProB Ha KOTOPbLIX ONPeAenstoTCs pacyeTHble
LUeHbl, Ans uenen onpeneneHnss cnpaBearnvBoi CTOMMOCTU aKkTUBOB UCMOMb3yeTcs LieHa,
paccuynTaHHas no UToram NocreaHero ToproBoro AHA. Tako Noaxon UCromnb3yeTcs B OTCYT-
CTBUE COOLITUI, KOTOPbIE MOFMN CYLLECTBEHHO MOBMUATbL HA 3HAYEHWE PacYETHON LiEHbI B
HETOpProBbIf AeHb.
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LleHHbIe 6ymaru uHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uyucne:

e [ONroBble LieHHbIe
6ymarm MHoCTpaHHbIX
rocynapcTs;

e eBpooGnUrauum UHo-
CTpaHHbIX 3MUTEH-
TOB;

* LeHHble bymarn mex-
AyHapoAHbIX huHaH-
COBbIX OpraHu3auum

LieHHble Gymaru mexay-
HapoAHbIX KOMMaHWU

O6nurauum BHeLWHUx oo-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®epepaumnmn
(roBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseannBon LeHbl 3 YPOBHSA C y4ETOM KpUTepueB, Xa-
PaKTEPU3YHOLLMX BO3MOXHOCTbL pacnopsikeHns LeHHbIMU Bymaramu, npegcraeneHs B Mpu-
NoXeHun 5

LleHHble Gymaru, ans Ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLeHKM C UC-
nosnb3oBaHWeM AaHHbIX
6onee BbLICOKOro npuopm-
TeTa

[nsi oLeHKM Mcnonb3yeTcss CTOMMOCTb, onpeJeneHHas Ha OCHOBaHWM OTYETa OLIEH-
LIMKa MO COCTOSIHWIO Ha aaTy He paHee 6 (LecTb) mecsues oo aatel onpegeneHna CHA n
cocTaBneHHoro He nosaHee 6 (LecTb) MecsueB [0 AaThl onpeaeneHns cnpaBeanMBon CTo-
MMOCTMN.

VMcnonb3oBaHne crnpaBeanvBoi CTOMMOCTW, OMPEAEneHHONW Ha OCHOBaHWM oTyeTa
OLEHLLMKA, OrpaHNYMBaETCs YCIOBUSIMU, NMPUMEHSIEMbIMU B CllyYae BO3HUKHOBEHMUS COObI-
TUI, BeAyLMX kK 0becLeHeHNI0 akT1Ba B COOTBETCTBUM C [punoxeHnem 4.

AKUMN NHOCTPAHHbIX 3MU-
TEHTOB,;

[enosntapHbie pacnucku
WHOCTPAHHbIX SMUTEHTOB;

AKUMM MeXOYHapOaHbIX
KOMMaHWUN;

AKUMN POCCUNCKNX IMUTEH-
TOB.

MeTog oueHKM cnpaBeAnMBON CTOMMOCTM LieHHbIX Bymar B cryyae pefoMULMnauuM aMu-
TeHTa (aMuUTeHTa npeAcTaBnseMblX akTMBOB MO AEM03MTapHbIM pacnuckam); nMbo B CBA3N
C NpeacTosAwmnM (Mnn COCTOSABLUMMCS ) NprobpeTeHneM (BbIKYNoM) LLEHHbIX Oymar MHOCTpaH-
HOro aMWUTEHTa M NPOoAaXeWn (pasmeLLeHnem) akLmMin POCCUIACKOrO AMUTEHTA UM aKkLUA MeXx-
AyHapofHow komnaHun (obMeHoMm) (onpefdeneHne crnpaBeAsIBON CTOMMOCTU MO MOAEmnu
CAPM c ncnonb3oBaHeM MCXOOHbIX AaHHbIX 3-r0 YPOBHS).

- MeToauka oLeHku cnpaBeanMBON CTOMMOCTH, MPeayCMOTPEHHAst MyHKTOM 4.2 HacTosLLEero
Mpunoxennsa (Mogens CAPM 3-ro ypoBHsi), MOXET MPUMEHATLCS UCKITKOYUTENBHO B Cryyae
pPeaoOMULMIALIMM AMUTEHTa akuMi (3MUTEHTa NpeacTaBnsemMoro aktmea no Aeno3utapHbiM
pacnuckam), Unu B CBsI3u € NpeacTosALWMM (UN COCTOABLLUMMCS) NpuobpeTeHnem (BbIKyrnom)
LieHHbIX Bymar MHOCTPaHHOrO aMWUTEHTa M NpoAaxew (pasmeLleHneM) akumi (B TOM Yucne
[OOMNOSNHUTENBHOIO BbINyCKa) POCCUIACKOTO 3MUTEHTA UMW MeXayHapoaHOM koMnaHum (obme-
HoM). BO BCex MHbIX Criyyasx cnpaBegnnBas CTOMMOCTb aKUU MHOCTPaHHBIX AMUTEHTOB,
Aeno3nTapHbIX PacnyMCOK MHOCTPaHHBIX AMUTEHTOB, akUMA MEXOYyHapOAHbLIX KOMMNaHUW, ak-
LUIA POCCUMIACKUX S3MUTEHTOB onpeaenseTcs B obLemM nopsake, ycTaHoBrneHHoM MNpasunamm
onpegenexusa CHA.

- B cny4yae orpaHuyeHus opraH13aTopoM TOProBnn A0NYCTUMbIX KOAOB Pac4eToB B peXume
TOProB «PeXnM OCHOBHbIX TOProB T+» No caenkam ¢ akUMsaMmn MHOCTPaHHbLIX SMUTEHTOB UM
JenosvTapHbIMU pacnuckamm (B pesynbTaTe BBeAEHWS KOTOPOro BrpXKeBow pbIHOK MO yKa-
3aHHbIM LeHHbIM Bymaram nepecTaeT yA0BNETBOPSTh YCNOBUSIM aKTUBHOTO PbIHKA), B CBA3N

C peooMuuunsaumnen sSMMTeHTa (AMUTEHTA NPEACTaBSAEMOro akTMBa o Aeno3uTapHon pac-

MNCKE) NN B CBA3M C NPEACTOALLMUM (MM COCTOSIBLUMMCS) NpUobpeTeHnem (BbIKYNom) LieH-

HbIX ByMar MHOCTPAHHOIO 3MUTEHTA U NpoAaaxen (pa3MeLLeHNeM) akuuii (B TOM Yucrne ao-

MOSTHUTENBHOMO BbIMyCKa) POCCUINCKOrO SMUTEHTA UNN MEXOyHAPOAHON KOMMaHun (obme-

HOM) Ansi onpeAeneHnsl cnpaBeanvMBoi CTOMMOCTU:

. aKUMUA MHOCTPaHHbLIX SMUTEHTOB UIN Oen0o3uTapHbIX PAcMCOK - HAYMHAs CO AHS, cre-
OyHoLLero 3a NocneaHMM TOProBbIM AHEM, B KOTOPOM MPUMHUMAIUCh 3asiBKM Ha 3aKIHo-
YeHue COEeNoK C aKUUAMMU MHOCTPaHHOrO SMUTEHTA U Aeno3nTapHbIMU pacnuckamm
B pexume ToproB «PexumM oCHOBHbIX TOproB T+» (fanee — lNocneaHnn TOpro.bIn AeHb
B pEXMME OCHOBHbIX TOproB T+);




. aKLUM POCCUNCKOTo SMUTEHTA UK aKUMIn MeXAYHAPOAHOM KOMNAHUN — HauMHAs Co AHSA
3aumcneHus Ha cdet geno YK [.Y. NMN® akumm pocCMNCKOro aMmTEHTa Unmn mexayHa-
pOOHOM KOMMaHWKM, NOMyYeHHbIX B CBA3W C pedoMUUMnsuuen aMuTeHTa (3MUTEHTa
npeacTaBnsieMoro akTuea no Aeno3utapHbiM pacnuckam) unm B cBsiau ¢ npuobpeTe-
HVEeM ¥ npodaxen (pasmelleHneM) LeHHblx Bymar (obmeHom), B cny4yae, npegycmoT-
peHHoM n. 4.3 HacTosLero NpunoxeHus,

ponyckaeTca npumeHsTe mogernb CAPM 3-ro ypoBHS aHanorm4Ho Tomy, kak mogens CAPM
NPUMeHSIETCS ANA ONpeAeneHnsl cnpaBeasiMBo CTOMMOCTM akUUI POCCUACKUX 3MUTEHTOB
C YY4ETOM CrneayoLmMx 0COOEHHOCTEN:

- mogenb CAPM 3-ro ypoBHSI MOXET NPUMEHATLCA B OTCYTCTBUE HabnogaemMon LieHbl nep-
BOro YPOBHS 0 HACTynneHuns Hanbonee paHHen n3 aat:

a)  OaTtbl NpekpaweHnsa NpU3HaHWsa akunii MHOCTPAHHOrO SMUTEHTa WK Aenosutap-
HbIX PacnMcoK, HO He nosaHee AaTtbl 3aumcneHus Ha cyet geno YK [.Y. MNP nonydeHHbIX
LieHHbIX Bymar (3a UCKNioYeHem cnyyas, ykasaHHoro B M. 4.3 HacToswero NpunoxeHus);

b)  patbl, ¢ KOTOPOW AOCTYMNHLI BCE KOAbI Pac4eToB, pa3peLleHHble AnS COOTBETCTBY-
foLLlero TMna LeHHbIX Bymar, npu 3aknioYeHnn CAEnoK B pexume Topros «PexrmM OCHOBHbIX
Toproe T+» (B 3TOM Cryyae crpaBeAnunsas CTOMMOCTb LieHHbIX Bymar onpegensietcsa B Co-
OTBETCTBUM C OBLLMM MOPSAKOM, YCTaHOBMEHHbIM [paBunamn onpepenenns CHA);

C)  [OaTbl UCKIMOYEHUS LieHHbIX Bymar n3 cnucka LeHHbIX Bymar, 4OonyLweHHbIX K Top-
ram/gaTbl MpekpaweHns TOproB LEeHHbIMK Bymaramu (3a WCKNIoYeHMeM: cryyasi 3aMeHbl
LeHHbIX Bymar MHOCTPAHHOIrO 3MWUTEHTa Ha LieHHble GymMary poCCUIACKOro 3IMWUTEHTa UMK
MeXayHapOoAHOW KOMMaHWM B paMkax O4HOro TOProBoro KoAa; criyyas, npegycMoTPeHHOro
n. 4.3 Hactosiwero MNpunoxeHus, npyu kotopom mogens CAPM 3-ro ypoBHA npogorkaet
NMPUMEHATLCS UNWN MPUMEHAETCS AN OLEHKN aKuMii POCCUACKOTO aMUTEHTa U MexayHa-
POAHON KOMNaHUW; Criyyasi, npy KOTOPOM B OTHOLLEHWUW aKUMI POCCUACKOTO 3MUTEHTa (Unu
MeXAyHapOoAHOM KOMMaHuu), B onnaTty KOTOpbIX NPMHMMAIOTCS akuuu (Aeno3vnTapHble pac-
MUCKN) MHOCTPaHHBLIX SMUTEHTOB, onybnukoBaHa MHMOPMaLns O TOM, YTO akLUM POCCUN-
CKOro 3MUTEHTa (MNM MeXayHapoaHOW KOMNaHUW) BKIHOYEHbI B CMIUCOK LieHHbIX Bymar, go-
NyLWEeHHbIX K Topram), ¢ ykadaHHon aatel mogens CAPM 3-ro ypoBHS He npuMeHnma, crnpa-
BeAMBas CTOMMOCTb OnpeaenseTcs o MHbIM MOAENAM OLEHKM, OCHOBAHHLIM Ha NMpUMeHe-
HMN NCXOAHbIX AaHHBIX 3-T0 YPOBHS;

- B Liensix onpegeneHns cnpaBeaiuBon CTOMMOCTY akLuii MHOCTPaHHOTO aMUTeHTa (Aeno-
3uTapHbIX pacnucok) no mogenu CAPM 3-ro ypoBHS nnv peTpoCcnekTUBHOIo pacyeTa cnpa-
BEASIMBOWM CTOMMOCTY aKLMI MHOCTPaHHOIO 3MUTEHTa (Aeno3uTapHbIX pacnmcok) (B cnyyae,
ycTaHoBneHHom B N. 4.3 HacToswero lMpunoxeHns) nNpu NepBoM MPUMEHEHUM MoAenu
CAPM 3-ro ypOBHSs1 KOPPEKTUPOBKE MOANEXMT:

cnpaBeanvBasi CTOMMOCTb (LieHa) 1-0ro ypoBHS aKLIMI MHOCTPaHHOIo aMUTEHTa (4eno3nTap-
HbIX Pacnucok), onpeaeneHHas Ha NocneaHuii TOproebIvi AEHb B PEXUME OCHOBHbLIX TOProB
T+ B 0bLLEM nopsake, yCcTaHOBNEHHOM HacTosAwmmu MNpasunamu onpegenexust CHA,

nnbo B Criy4yae 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 AeHb B PEXMME OCHOBHBIX TOpProB T+ no metoaam
OLIEHKM, NPeayCMOTPEHHbIM HacToswmmMuy MNpasunamu onpepenenns CHA, kak ecnu Gbl nc-
XOHble LeHHble Bymaru nHocTpaHHoro amuteHTa xpaHununce B8 HKO AO HP[;

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

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

- ANA Aeno3nTapHbIX pacnucok B Ka4ecTBe nokasaTtens P, ncnonb3dyetcs cnpaseannsas cTo-
MMOCTb CaMom Aeno3nTapHOW pacnmcku;

- Beta-koadhdprLUMeHT paccumTbiBaeTCS NO COCTOSAHMIO Ha [ocneHWin TOproeuiv AEHL B pe-
XMMeE OCHOBHbIX TOpros T+, paccymTaHHoe 3HaveHue beTta-koadduumneHTa dukcupyeTcs u




NPUMEHsIETCS B Te4YEHWe BCEro cpoka onpeneneHns cnpaBeasivBo CTOMMOCTM akumMin UHO-
CTPaHHOro 3MUTEHTA, AEMNO3UTapHbIX PACMUCOK, aKLUA MEXAYHapPOAHON KOMNAHUN N akuui
POCCUICKOrO 3MWUTEHTa (ANns NocrnegHux - B cryyae, ycTaHoBMeHHOM M. 4.3 HacTosLero
Mpunoxenus) no mogenu CAPM 3-ro ypoBHs;

- Ansa pacyeta beta-koaddurumeHTa Ncnonb3yrTCs 3HaYEHWSA LEHbI 3aKPbITUS Y PbIHOYHOTO
nHomkaTopa (6eHumapka) 3a nocnegHue 128 Toproebix gHeW, npepwecTsytowmnx Mocnea-
HeMy TOProBOMYy [IHIO B PEXMME OCHOBHbIX TOproB T+ (Bkntovas [NocnegHuii TOproBbin eHb
B PeXMMe OCHOBHbIX TOPros T+);

- LleHbl 3aKpbITWA BKIOYatoTcs B pacyeT beTa-koaddumumneHTa npy ycnosuv noaTBEPXKAEHNSA
NX KOPPEKTHOCTM B COOTBETCTBUU C NOPSAKOM ONpeaeneHns crpaBeaiuBo CTOMMOCTM LieH-
Hbix Bymar Ha 1 ypOBHE;

—i=1..N, Toprosble gHu, npegwectaytoLime NocnegHemMy TOProBomy AHIO B peXuMe oc-
HOBHbIX ToproB T+ (Bkrtovas NocneaHuin TOpProBei EHb B PEXUME OCHOBHbIX TOPros T+),
ONs pacyeTa OOXOOHOCTU aKTUBa M PbIHOYHOTO MHAMKaTopa (beHuMapka) Mcrnonb3ylTes
3HaYeHNs UeHbl 3aKpblTUS U PbIHOYHOIO UHAMKaTopa 3a nocnegHue 128 ToprosbixX OHEW,
npeawecTeyowux NocnegHeMy TOProBoMy AHIO B peXMME OCHOBHbIX TOProB T+ (Bkntoyas
MocneaHWn TOProBbI AEHb B PEXMME OCHOBHbIX TOProB T+);

- NPV OTCYTCTBMM LieHbl 3aKpbITUS,, OTBEYAIOLLEN YCIOBUAM, YCTaHOBMIEHHbIM [paBunamu
onpepenexHus CYA, B kakon-nmbo Toproebin AeHb B nepuoge 128 Toprosbix AHEN, npeaLle-
cTBylowmx NocnegHeMy TOProBoMy AHIO B peXrMe OCHOBHbIX ToproB T+ (Bkntovas MNocnen-
HWI TOProBbIN OEHb B PEXUME OCHOBHbIX TOProB T+), MHOPMaLUs O 3Ha4YEHUN PbIHOYHOTO
nHamkaTopa (beHumapka) n 6e3pucKOBOIN CTaBKM 3@ 3TOT TOProBbIV A€Hb B MOLENW HE y4n-
TbiBaeTCs;

- PU HANMYMK LEeHbI 3aKPbITUS, OTBEYaIOLLEN YCNOBUSIM, YCTaHOBMNEHHbIM MpaBunamu onpe-
penenns CYA, n oTCyTCTBUM 3HAYEHUS PbIHOYHOIO MHAUKaTopa (6eHYmapka) B Kakon-nnbo
TOProBbI AeHb B nepuoae 128 Toproebix AHEN, NpeLecTByowWwmx [llocnegHemy ToproBomy
[OHIO B peXMMe OCHOBHbIX ToproB T+ (Bkntoyasi [MocnegHuin Toproebii A€Hb B pPEXUME OC-
HOBHbIX TOProB T+), 3Ha4YeHWe PbIHOYHOIO MHAMKaTopa (6eHYmMapka) 3a 3TOT TOProBbIf AE€Hb
NPUHMMaETCs paBHbIM NOCNEAHEMY N3BECTHOMY.

- B Tom cnyyae ecnu akumm poccuiicKoro SMMTEHTa U MeXAYHapOAHOW KOMMaHuK, nony-
YeHHble B CBA3W C pefoMuumnaumen aMmTeHTa (SMUTeHTa npeacraBnsaemMoro aktmea no ge-
NO3NTapHOW pacn1cKe) Unm B CBA3W C NpuobpeTeHnem (BbIKynoMm) LeHHbIX Bymar uHOCTpaH-
HOro 3MUTEHTa U npoaxewn (pasmeLleHnem) akuun (B TOM Yucrie AOMOSTHUTENbHOrO Bbl-
Mycka) pOCCUMICKOro aMUTEHTa UNN MeXOYHapOA4HOW KOMMNaHuM (o6meHom), Bbinn 3aync-
neHbl Ha cyeT aeno YK A.Y. NMN® go gatbl, € KOTOPOW CTany OCTYNHbI BCE KOObl pacyeTos,
paspeLleHHble ANsi COOTBETCTBYHLLENO TUMa LeHHbIX Gymar, npu 3aknioYeHun caenok B pe-
XMMe TOproB «Pexnm OCHOBHBIX TOpProB T+», AN onpefeneHunsi cnpaBeanmBoi CTOUMOCTU
MOSYYEHHBIX aKLMIN POCCUINCKOrO AMUTEHTA UNWN MEXAYHAPOAHON KOMMaHUM AOMYCTUMO Mpu-
meHaTb mogens CAPM 3-ro ypoBHS, €Criv KONMYecTBO LieHHbIX Bymar, BenmyvHa Kkanutana,
aKkTMBbl M 06A3aTeNbCTBA POCCUMCKOTO AMUTEHTA UMM MEXAYHapOAHON KOMMaHWM OCTanmchb
9KBMBaANEHTHbIMWM OTHOCMTENBLHO COOTBETCTBYIOLLUMX MOKa3aTenen MHOCTPaHHOro AMUTEHTa
(nnbo ecnn cooTBETCTBYIOLLME U3MEHEHUS B CTPYKTYpE Kanutana, aktmeax u obssarenb-
cTBax ObINM yYTeHbl y4acTHUKaMUN pbiHKA B UCXOAHOW LieHe 1-0ro ypOBHS akuuii MHOCTpaH-
HOro AMUTEHTAa UNK Aeno3uTapHbIX Pacnmcok, 0 YeM YnpasnsioLas KOMNaHus CocTaBrnsieT
MOTMBMPOBAHHOE CYXAEHWe) U onybrnmkoBaHa MHOPMaLMst O BKITIOYEHUN aKUMIA pOCCUN-
CKOro 3MUTEHTa UNN MEXAYHapOAHOW KOMMaHWM B CMUCOK LieHHbIX Bymar, AOMyLUEeHHbIX K
Topram. Npu 3TOM pacyeT cnpaBeasIMBON CTOMMOCTM aKLM POCCUACKOTO SMUTEHTA WInu
MexayHapoaHoun komnanum no mogenu CAPM 3-ro ypoBHsI NpoM3BOAMTCS TakK, Kak ecnu Obl
mogenb CAPM 3-ro ypoBHS npogorkana npuMeHATbCS K akUuMsM MHOCTPAHHOIO SMUTEHTa
(oeno3uTapHbIM pacnuckam) unu NnpMMeHsinack bl K aKLMAM MHOCTPAHHOIO aMUTEHTa (ae-
No3nTapHbIM pacnMckam) peTpOoCNeKTUBHO CO creaytowero AHs 3a MNocneaHum ToproBbIM
OHEM B pexuMe OCHOBHbIX ToproB T+ Ha MockoBckol Bupxe (B ToM uncne, korga ucxogHble
LeHHble Bymarn MHOCTPaHHbIX 3MUTEHTOB He xpaHunuce B HKO AO HP[1), a akumu poccui-
CKOro 3MUTEHTA NN MEXOYHAPOAHOW KOMMNaHUM SBNSANMCh Obl aKUMAMN MHOCTPaHHOTO 3MU-
TeHTa (4eno3nTapHbIMU pacnuckamm).

Mogenb CAPM 3-ro ypoBHsi HE MOXET NPUMEHATLCA ANs Lenen onpeaeneHuns cnpa-
BEASIMBON CTOMMOCTU aKLMA MHOCTPAHHbLIX SMUTEHTOB, AEMNO3UTAPHbLIX PacCnMUCOK, akKuuni




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 Gymaru ncnonb3yeTcs LieHa BbiMyCcka (aHanorm4yHoro aktmea), 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 onpeaendaeTca cornacHo 3ToMy nopAaaky Ao BO3HUMKHOBEHUA cripa-
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).

e OUEHOYHON CTOUMMOCTBIO akumii ¢ Gonblier (MeHbLUEe) HOMUHAMNBHOW CTOMMOCTBIO, Npu-

3HaHHbIX B pe3ynbTaTte KoHBepTauun B HUX MCXOOHbIX aKuuMm, ABNSAETCA OLEHOYHass CTOU-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLWN.

e OLEHOYHON CTOUMOCTBLIO aKkLMiA TOW e KaTeropum (Tuna) ¢ UHLIMK NpaBamMm, NPU3HaHHbIX

B pesynbTaTe KOHBEepPTaLuM B HUX UCXOAHbIX akUUi, ABNSETCS OLEeHOYHAs CTOMMOCTb KOH-
BEPTUPOBaHHbIX aKLMA.




e OUuUEHOYHOV CTOUMOCTBLIO aKLWI, NPU3HaHHBLIX B pe3yrnbTaTte KOHBEpTauumn npu gpobrneHmum
UCXOAHbIX aKuWi, SBNSETCA OLeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbBIX akUuii, 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 KOHBEPTUPYEMbIX UCXOAHBIX LIeHHbIX Bymar, aBnseTcs oLueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX LeHHbIX Bymar, AeneHHas Ha KonuM4ecTBo akummn (obnura-
LniA), B KOTOPOE KOHBEPTMPOBaHa oaHa KOHBepTUpyemas LeHHas Gymara.

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

CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar onpegensercs B crnegyoLwemM nopsgke: CTOMMOCTb akTUBa, onpeaerneH-
Hasi B COOTBETCTBMWN C MOAENAMM OLIeHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTBo bymar B nopTdene, nonyvyeHHas Benu-
YnHa okpyrnseTcs Ao 2 (OByx) 3HakoB nocne 3ansTon, NONy4YeHHOe 3HavyeHve nNpu HeobXOAMMOCTM YMHOXaeTCsa Ha Kypc,
ycTaHoBneHHbIN B MpaBunax onpeaenexust CHA, n Takke okpyrnsietcs Ao 2 ([Byx) 3HakoB nocrne 3ansitou.

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
YCINOBUW T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKITIOYEHUA LOrOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 3a0MKEHHOCTU MO cAefkam C LeHHbIMM Bymaramm, 3aknioyeHHbIM Ha ycrnoBuax T+,
onpegenseTcsa B pa3aMmepe pasHuLbl Mexay cnpaBeanvMBon CTOMMOCTbIO LeHHON Bymaru B BantoTe pacdeta CHA, asnsioLlencs
npeaMeToM CAENKM U CYMMOW COENKU B BanioTe cAenku, NpyBeAeHHON 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.

OMPEQENEHUE CNPABEANIMBOW CTOMMOCTW NO CAENIKAM C BANIOTOW, APATOLEEHHBIMU METANJIAMM,
3AKNIOYEHHbIM HA YCITIOBUU T+ (MPU HECOBNAOEHUM OATbLI MOCTABKU BAINIOTbI, ONMPEAENEHHOW YCIO-
BUAMU OOINOBOPA C JATOU 3AKITIOYEHUA O OFOBOPA MO NMOKYNKE/MPOAAXE BAIIOTbI)

CnpaBeanvBas CTOMMOCTb 33J0MKEHHOCTM N0 CAENKaM C BantoToW, AparoLeHHbIMU MeTannamu, 3akmnioveHHbIM Ha
ycrnosusix T+, onpegenseTca B pa3Mepe pasHuLbl Mexay TeKyLlen crpaBeanuBoii CTOMMOCTbLIO BanioThbl, AparoLleHHbIMK Me-
Tannamu, B BanoTte pacyeta CHA 1 CTOMMOCTBbK BanioThl, AparoueHHbIMU MeTannamm, 3aduKCUpPOBAHHOW B OOroBope
Ha AaTy UCNoMHeHNs caenku, npuBedeHHoOW K BantoTe pacyeTa CHA.

B cnyyae nonoxutensHoW pasHuLbl, CAernka NpuM3HaeTcs B COCTaBe akTUBOB (AebnTopckasi 3a40MKEHHOCTb) Y NMOKy-
naTens/ B coctaBe 06513aTenbCTB (KpeanTopckas 3a4oSmKeHHOCTb) Y MpodasLa, oTpuuaTenbHOM pasHuLbl - B cocTaBe obssa-
TenbCcTB (KpeAUTopCcKas 3ad0SMKEHHOCTb) y NoKynaTens/B cocTaBe akTUBOB (AebuTopckas 3a40MMKeHHOCTb) Y NpodasLa.

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

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

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTU APArOLIEHHbLIX METAJIOB U TPEBOBAHWIN K KPEOQUTHOM OP-
FAHU3ALNUN BbINMNATUTb OEHEXXHbBIA SKBUBAJNEHT APAIOLIEHHBLIX METANINOB

[OparoueHHble MeTansbl U X 3KBMBAmNEHT OTpaxalTcsa Ha AaTy onpeaeneHus CHA no cneayowmm cnpaseanvebiM Lie-
Ham B nopsiake ybbiBaHMA npyvopuTeTa C y4eTOM Beca AparoueHHOro Metanna unm obbema TpeboBaHuin K KpeauTHON opra-
HU3aUMK BbINNATUTb AEHEXHbIA SKBMBANEHT AparoLleHHbIX METarsoB, 3a KOTOPbIA ONpeaensieTcs Kaxaasa n3 LieH:

a) LleHa cnoToBoOro pbiHka gparmeTtannoB MOCKOBCKON GMpPXKM, B YHACTHOCTK:

- ueHa 3akpbiTua GLD/RUB_TOM - ans 30mn0Ta;
- ueHa 3akpbiTva SLV/RUB_TOM - ons cepebpa;
- ueHa 3akpblTua PLT/RUB_TOM — gna nnaTuHbl;
- ueHa 3akpbliTna PLD/RUB_TOM — gnsa nannagus.
b) YueTHas ueHa Ha adppUHMPOBaHHLIE AparoLeHHble MeTannbl baHka Poccum (npy oTcyTCTBUM BMpKEBbIX LIEH Ha AaTy

onpepenexHus CYA, B TOM yncne B criyyae, ecnv AparoueHHbI MeTanm He TopryeTca Ha MockoBckow Bupxe).



B oHu, korga yyeTHble LeHbl HA AparoueHHble MeTanmbl He ycTaHaBnueatTcs baHkom Poccun, oeicTByoT npeabl-
AyLlime 3Ha4YeHUs YYETHbIX LiEH.

CnpaBegnveasi CTOMMOCTb AparoueHHbIX MeTansoB M UX 3KBMBaNeHT npuaHaetcs pasHon 0 (Homb) B cniyyae
HaCTynneHus cobbITus, NPUBOASLLErO K NPU3HAHMIO AparoLeHHOro metanna HeNpPUroaHbIM AN AanbHENLWero Mcnonb3oBaHus
no LeneBoMy Ha3Ha4yeHuIo, - C AaTbl NONyYeHUs orLManbHOro JOKYMEHTa O TakoM dhakTe.

Cnuncok o6Lwmx cobbiTnii, NpUBoAALLMX K obecueHeHnto, ykadaH B [NMpunoxeHum 3.

CnpaBeanveasi CTOMMOCTb 3a[0JPKEHHOCTU MO CAENKaM C AEHEXHbIM 9KBMBANEHTOM AparoLeHHbIX MeTansos, 3a-
KINIOYEHHbIM Ha ycnoBusix T+, onpegenseTcs B pa3Mepe pasHulbl Mexay TekyLlen cnpaBenfimBoi CTOUMOCTbIO AEHEXHOro
3KBUBaneHTa AparoLeHHbIX MeTannos B BantoTe pacdeta CHA 1 CTOMMOCTbIO AEHEXHOTO 9KBMBANEHTa AparoLeHHbIX MeTar-
OB, 3a(hMKCMPOBAHHOW B AOrOBOPE Ha AaTy UCMONHEHWS COEMNKU, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTensHOWM pa3HuLbl, cAenka NpM3HaeTcs B COCTaBe akTUBOB (OebuTtopckas 3af0MmKeHHOCTb) y No-
KynaTens/B cocTaBe 00a3aTenbCTB (KpeamMTopcKas 3a0IPKEeHHOCTb) Y NpoAaBLa, oTpulaTenbHON pasHuLbl - B cocTaBe 064-
3aTenbCTB (KpeanTopcKkasi 3a0MKEHHOCTL) Y NoKynaTens/B cocTaBe akTUBOB (4ebuTtopckas 3a00SKeHHOCTb) Y Npoaasua.

ONPEAENEHWE CMPABEANVUBON CTOUMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BAJNTIOTHbIX CHETAX

CnpaBegnueBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTax, B TOM YMCE Ha TPaH3UTHbIX, BartOTHbIX cHeTax, OTKpbl-
TbIX Ha ynpasnstowyto komnanuo [.Y. MN®, a Takke AeHEXHbIX CPeACTB Ha TOProBO-KIMMPUHIOBbLIX cYeTax, OTKPbITbIX B HKO
HKL| (OA) ansa MNMN®, onpegensetca B CyMMe ocTaTka Ha COOTBETCTBYIOLLUX CcHeTax, OTKPbITbIX HA YNPaBnsAoLLYy0 KOMMNaHWIo
0.Y. nno.

CnpaBefnveas CTOMMOCTb OMpefensieTcs B COOTBETCTBUMN C METOAOM KOPPEKTUPOBKM CNpaBeanvBOi CTOMMOCTU
npv BO3HMKHOBEHWM cobbITHSA, BedyLuero k obecueHeHmnio (Mpunoxexuve 4).
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0BecLeHeHnto, ykasaH B [Mpunoxenum 4.

NOoPAAQOK KOHBEPTALIMN CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB 1 BENUYMHA 06A3aTeNbCTB, BbipaXKeHHas B BanoTe, OTMYHON OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacdeT CHA B BantoTe onpegenermsa CHA no 6upxesomy kypcy 3akpbitusa (TOD) NAO «Mockosckast Gupxa» Ha
haty onpefeneHns nx cnpaBeanvMBoOn CTOMMOCTM (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTa (TOD) NMAO MockoBckas Bupxa Ha gaty T oTCyTCTBYeT, TO 4151 pacyeToB UCNOfb-
3yeTcs Kypc LleHTpaneHoro baHka Poccunckon depepaumn.

B cny4yae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®efepaumm  He yCTaHOBIEH Kypc MHOCTPaHHOW BanioThl, B
KOTOPOW BblpaXKeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), k Bantote onpeaenernms CHA B cootsetcTBum ¢ [MNpasunamu Y MAD,
OeNcTBYOLWMMM Ha AaTy onpeaeneHnst CHA, To UCNonb3yeTcst COOTHOLLEHME MEXY KYPCOM MHOCTPaHHOM BantoThbl U BartoTON
onpepeneHuss CHA B cootBeTcTBuM ¢ MNpasunamu Y MU, aelicteyowmmm Ha aaty onpegeneHns CYA, onpe-gensiemoe Ha
OCHOBE KypCa 3TWX BasoT MO OTHOLLEHWIO K pOCCUICKOMY pybrto, ycTaHoBneHHoro LieHTpanbsHeim Bankom Poccuickon ®e-
Aepaumu. Mony4yeHHoe 3HaYeHWe OKPYrNsieTCcsl No npaBunaM MaTeMaTUYEeCcKOro OKpYrneHust 40 NsiTHaguaTh 3HakoB nocre
3anaTon.

ONPEOENEHUE CNPABELNUBOW CTOMMOCTW OEHEXHbLIX CPELOCTB BO BKIALOAX

Pa3melLeHne geHexHbIX CPeAcTB Mo JOroBopy 6GaHKOBCKOro BKNaaa (ganee — 4enos3nT) MOXET OCYLLECTBIATLCA Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHogaTenscTea Poccuin-
ckon ®enepauuu.
CnpaBegnueasi CTOMMOCTb pa3MEeLLEHHOMo Aeno3nTa A0 HAaCTYNIeHNst CpOKa €ro NofiHOro NoralleHnsl, yCTaHoBMNEH-
HOro JOroBOPOM, ONnpeaenseTcs B CrieayoLwem nopsiake:
° B CyMMe ocTaTka Aeno3uTa, yBenM4YeHHON Ha CYyMMY MPOLIEHTOB, paccYMTaHHbIX Ha AaTy onpeaeneHus crpasennu-
BOV CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOM LOrOBOPOM, €CINM CPOK NOralleHns 4enosunTa - «40 BOCTPeOoBaHUAY;
e  Ecnun cpok norawenusi aenoaunta He 6onee 1 (0AHOro) roga, v cTaeka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpeenexHns cnpaBeasIMBoON CTOMMOCTH, CNpaBeAnvBasi CTOMMOCTb Aeno3nTa Npu3HaeTcsl paBHOW OCTaTKy AEHEX-
HbIX CPEACTB BO BKNaAe, YBENMUYEHHbIX HA CYMMY NPOLIEHTOB, PACCYUTaHHbIX Ha AaTy onpeAeneHnst crnpaBeniuBoin
CTOMMOCTU MO CTaBKe, NMPeayCMOTPEHHON JOroBopoM. Ecnu ctaBka no AOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPUMEHSETCA MEeTo NPUBEAEHHON CTOMMOCTM ByayLUMX OEHEXHBLIX MOTOKOB.
e B uHbIX criyyasx B Cymme, onpeaeneHHowm ¢ NCnonb30BaHMEM MeToAa NPUBEAEHHON CTOMMOCTU OYAYLLNX OEHEXHBIX
NMOTOKOB Ha BECb CPOK Aeno3uTa. [Npn 3TomM cnpaBefnmMBasi CTOMMOCTb Ha KaXkayto faTy pacyeTa Takol crnpaBeanvBon



CTOMMOCTM HE MOXET GbITb HUXE CyMMbl, koTopas 6bina 6bl Bo3spatlleHa B MAD npu ycrnosum pacTopxeHust Aeno-
3MTHOTO 4OrOBOPA Ha AaTy OLEHKM.

B cnyyae BHeceHVs M3MEHEHVIN B YCMOBUSI OMpeAeneHns cpoka AOoroBopa MakcuMarbHbIA CPOK onpefdenseTcs B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM Aeno3nTa, AEeVUCTBYIOWMM Ha AaTy onpedeneHus cnpaseanvBor CTOMMOCTU, MpUYem
HaKoMMeHne cpoka BKraga He NPOUCXOaMT.

CnpaBeanvBas CTOMMOCTb [eMno3vNTOB ONMpedenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CrpaBeasivMBon
CTOMMOCTU MPU BO3HNKHOBEHUN COOLITUSA, BeayLlero k obecueHeruto (Mpunoxexune 4).

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

METOA NPUBEOEHHOW CTOUMOCTW BYAYLWUX AEHEXHbLIX MOTOKOB

anIBe,EleHHaﬂ CTOMMOCTb €HEXHbIX MOTOKOB paccynuTbiBaeTcd no q)opmyne:

N
PV o=>
D 1, ~\D, /35
n=1 (1+ r)
roe:
PV — cnpaBeanueas (npusBegeHHasn) CTOMMOCTb akTuea (obs3atenncTea);
N - KONMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NoralleHns aktuea (obs3aTenscTBa), HaunHasa ¢ AaTbl onpegeneHus
CYA;

" - cymMMa n-oro AeHexHoro notoka (MpoLeHTbl U OCHOBHAas cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToKa, HauyMHas ¢ AaTbl onpeaenexdus CUA,;

D

" - konmyecTBo AHen oT aathl onpeaeneHns CHA 0o aaThl N-0ro AeHeXHOro NoToka;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLleHTax roaoBbIX, onpegernieHHaa B COOTBETCTBUU C HacToAwmnmMmn I'IpanmaMM.

I'Iopnp,ox onpeaeneHnsa U KOPPEKTUPOBKU OEeHEXHbIX NOTOKOB

[leHexxHble NOTOKM, BKItoYasa rIpOLI,EHTHbIVI [oxon, pacCcyMTbiBakOTCA B COOTBETCTBUKU C yCloBUAMU OOroBopa, narton
OEHEXHOro NnoToKa cYMUTaeTca oxngaemMmasa aarta, B KOTOPYH nNnaHnpyeTca NoctynneHne aeHeXHbIX cpeacTtB, COOTBETCTBYHO-
waa aaTe OKOH4YaHuA n-oro nepunoaa (38 MCKNo4YeHnem cnyvyaeB OCPOYHOro noraleHma OCHOBHOIo uonra).

CyMMbI AEHEXHBIX MOTOKOB PacCYMTLIBAIOTCS C YYETOM KanuTanusaummy NnpoLeHTHbIX 4OX0A0B, ECMN 3TO NPeAyCMOT-
PEHO YCNOBUSIMM JOrOBOpA.

padhuK AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cryyae:

° BHECEHUS UBMEHEHWNI B JOrOBOP (B TOM 4HUCNe B HaCTu U3MEHEHUA CTaBKM NO OOroBopy, CpoKka [encTeusa gorosopa,
nepnoan4yHoOCTU N CPOKOB BbiNaThbl NPOLEHTHbLIX }J,OXO,EI,OB),
° N3MEHEeHNA CyMMbl OCHOBHOIO foJsira (I'IOFIOJ'IHEHVIFI, YaCTU4YHOro 4OCpPOYHOro noraweHna oCHOBHOIo aornra, ecrii OHO

He 6bINo y4TeHo B rpaduke).

nOpﬂ,qOK U nepnoanyHOCTb onpeanerieHUA CtTaBkn OUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONPeenseTCs N0 COCTOSHUIO HA KaxayHo AaTy onpedeneHnsl cripaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

L] CraBke, I'Ipe,ElyCMOTPEHHOIZ [0roBopom, ecnun aaHHasa ctaBka COOTBETCTBYeET PbIHOYHOMN.



CTtaBka MO JOrOBOpPY NPU3HAETCst PbIHOYHOMW, ECN AOroBOp 3akmioyveH ¢ 6aHKoM, KoTopbii BXoauT B lNepeyeHb cu-

CTEMHO 3HAYUMbIX KPEAWUTHBLIX OpraHu3auui, yTBepaeHHbIn baHkom Poccun Ha ocHoBaHUM METOAMKM, YCTAHOBIEH-

HoW Ykasanuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHnst CUCTEMHO 3HAYMMbIX KPEAUTHbIX

opraHusauun», n onybnukoBaHHbIM Ha cante baHka Poccuu www.cbr.ru.

e  CpenHeB3BeLLEHHOW MPOLIEHTHOM CTaBke, onybnunkoBaHHow baHkom Poccun Ha faty onpeaeneHunsi cnpaBeanvBon
CTOMMOCTU eno3uTa, ecnv NpoLeHTHasa cTaBka, NpegyCMOTpeHHas 4OrOBOPOM, OTNIMYHA OT PbIHOYHOM.

Mop Ony6bnukoBaHHOW BaHkoM Poccun cpegHeB3BELLEHHOM NPOLEHTHON CTaBKOW NogpasymMmeBaeTcs pasmeLleHHast
no agpecy B cetu VIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHLIX CTaBKax Nno
aenosutam (Bknagam), pasmeLleHHbIX B Lernom no Poccunckon depepauumn 3a mecsu, Hanbonee 6nuskui k gate
onpegerneHus cnpaBeiMBoO CTOMMOCTH, B BantoTe, COOTBETCTBYIOLLEN BantOTe Aen0o3unTa, Ha CPoK, CONOCTaBUMBbIN CO
CpPOKOM, OCTaBLLEMCS 0 AaTbl NoralleHns (Bo3spaTta) Aeno3nTa Ha gaTy onpeaeneHus cnpaBeanvmBoi CTOMMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKaMNon.

Ecnu Bank Poccuu nepectaet ny6nvkoBaTe CBeAeHUS 0 NPOLIEHTHbIX CTaBKax no Aenosutam (Bknagam), pasmeLleH-
HbIX B LenoM no Poccuiickonn depepaumm, a gaHHble nepeHocATcst B pasgen «PeTpocnekTMBHOW MHopMaummny,
YnpaensawLiaa komnaHus BnpaBe NOMEHATb MCTOYHMK JAHHBIX MO CBOEMY OGOCHOBAHHOMY SKCMNEPTHOMY (MOTUBUPO-
BaHHOMY) Cy>XOEHUIO.

Ecnu Hanbonee no3gHsis cpegHeB3BeLLEHHAs NPOLEHTHas CTaBKka, packpbiTas Ha cante baHka Poccun, paccuuTaHa

paHee, 4YeMm 3a MecdLl OO0 AaTbl onpegeneHna CI'IpaBeFU'II/IBOVI CTOUMOCTH, pblHOYHAA CTaBKa NoANEXNT KOPPEKTUPOBKE.

[ns onpegeneHns HeobxoAMMOCTU KOPPEKTUPOBKN PbIHOYHOW (CPEeaHEB3BELLEHHOWN) CTaBKM NPUMEHSIETCS CneayroLwmnin

noaxon;

e KnoyeBas ctaBka baHka Poccun, gencteoBaBLuasi Ha nocregHui pabounn aeHb Mecsua, 3a KOTopbI onpeaeneHa
CcpedHeB3BelLeHHan CTaBka, CpaBHMBAETCS C KNoYeBOW cTaBkon baHka Poccuu, gencTBytollen Ha aaTy onpeae-
neHnst cnpaBefMBON CTOMMOCTH;

e ecnu knoyeBas ctaska baHka Poccun He nameHunacb 4O MOMeEHTa onpeaeneHns crpasefnnBoli CTOMMOCTH, B
KayecTBe PbIHOYHOWM CTaBKW (CTaBKU AWCKOHTUPOBaHWSA ANnst 0653aTenbCTB N0 apeHae) NPYMeHSeTCs NnocnenHss
packpbiTas cpedHeB3BeLLeHHasi CTaBKa;

e ecnu kntoveBas ctaBka baHka Poccun nameHunacb 40 MOMeEHTa onpeaeneHns cnpaBeaiuBon CTOMMOCTH, B Kave-
CTBE PbIHOYHOW CTaBKM (CTaBKW AMCKOHTUPOBaHWUS Ans 06a3aTensCcTB NO apeHAe) NPMMEHSIeTCs NocneaHsas pac-
KpbiTas cpedHeB3BeLUeHHas CTaBKa, KoTopasi KOpPeKTMPYeTCs MPONOPLMOHanbHO n3MeHeHuto KnoyeBon cTaBku
BaHka Poccun, T.e. 3Ha4yeHne pbIHOYHOW (CpeaHEB3BELLEHHON) CTaBKN N3MEHSIETCS B TOM XK€ NPOnopLMm, B KaKOW

Mn3MeHunnachb KrnoyeBasd CTaBKa.

ONEPALMNOHHAA OAEBUTOPCKAA 3AAOIMKEHHOCTb

Mpu3HaHWe AeBGUTOPCKON 3aA0MKEHHOCTY ONEPaLMOHHOM OCYLLECTBISIETCA HA OCHOBAHUM YCIOBMWIA MOralleHns 1
OOMNYyCTUMbIX CPOKOB NMPOCPOYKN MUCMOMHEHMS 06513aTeNbCTB KOHTPAreHTOB, YCTAaHOBIEHHbIX MO KaXaoMy Buay Aebutopckoit
3a[]0/KEHHOCTN B COOTBETCTBYHOLLMX NPUNOXEHUAX HacToswmx MNpaeun onpeaenenns CYA. OTcyTcTBME yKkasaHWsi Ha BO3-
MOXHOCTb MpU3HaHWUA 0eOUTOPCKOM 3aA0MKEHHOCTM ONepaLMoHHOW 03Ha4aeT, YTO Takasl 3a[l0MMKEHHOCTb He MOXET ObiTb
KBanuduumMpoBaHa, kak onepaLmoHHas.

[leGutopckas 3a40MmKeHHOCTb, MO KOTOPOM BbISIBNEH OAWH UMM HECKOJBbKO NPU3HAKoB 06eCLeHeHNs!, yka3aHHbIX B
MpunoxeHun 4, KpOMe JOMYCTUMON MPOCPOYKN 0683aTenbCTB B pamkax onepauvoHHOro Lukna, He MoXeT BbiTb npusHaHa

ornepawmoHHON.


http://www.cbr.ru/

[ebutopckas 3a40/MKEHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb MpU3HaHa onepaLmoH-
HOW (Hanpumep, eCnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHUKM NOralleHUsi Takow 3aJ0MMKEHHOCTH).

YnpaBnsowas KoMnaHus OOMKHa NMPOBOAUTL aHanu3 ypoBHSA pucka no AebuTopckow 3af0MmKeHHOCTH, KoTopast
paHee 6bina kBanuduumposaHa onepaLoHHON, 1 NO MHOW AeBUTOPCKON 3aA0MKEHHOCTU, NPU3HaHNE KOTOPOW OCyLLEeCTBIS-
eTcs.

AHanus ypoBHsi pycka NpOBOAUTCA:

e Ha Kaxayl OTYETHylo AaTy, ycTaHoBrneHHyto MNpasunamu onpeaenexms CHA MNA®;

e [pW NepBoHaYanbHOM NPU3HaHNK AeBUTOPCKON 3aA0MKEHHOCTH;

e Ha MOMEHT nepexoaa AeOUTOPCKON 3a40MMKEHHOCTM M3 cTaTyca «OnepaLyoHHON» B CTATyC «NPOCPOYEH-
HOMY.

[ns uenew npoBeaeHns aHanunsa, YnpasnsoLas KOMnaHus UCNomnb3yeT AOCTYMNHYI0 el 060CHOBaHHY 1 MoaTBep-
Xaaemyro nHpopmaumio.

B npouecce aHanusa Ynpasnsowasa komnaHusa onpegenser:

® BO3MOXHOCTb KBanudukaumm 0eGUTOpCKON 3aJO0MKEHHOCTU B KayecTBe OnepaLyOHHOW, MpU3HaHMe KOTOpOW Ocy-
LLIeCTBMAETCS BrEPBbIE;
® He0H6XOOUMOCTb U3MEHEHUS MOAX0AA K yHeTy eOUTOPCKON 3a0MMKEHHOCTH, paHee NPU3HAHHOW OnepaLoOHHON.

Bonee nogpobHo MHopMaLmMs 0 KpUTepusx KBanudukaumm pasHblix BUAOB 4eOUTOPCKOM 3a40MKEHHOCTU Kak one-
paLMOHHOW paccMOTpeHa B COOTBETCTBYHOLLMX pasaenax HacTosiwmx Mpasun onpeaenenms CHA.

B TeueHune Bcero cpoka ksanudmkaumm 0ebuTopckon 3a00MKEHHOCTU Kak onepauVoHHON, ee cnpaBeanvBasi CTou-
MOCTb OnpefensieTcs B HOMUHarNbHOW BENUYMHE Ha ATy onpeaeneHus crpaBeiiIBo CTOUMOCTM B OTCYTCTBUE UHBIX Mpu-

3HakoB obecLeHeHus.

NOPAQOK ONPEAENEHUSA CMTPABEAJINBOV CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb KPeANTOPCKOM 3a40/MKEHHOCTIN onpeaenseTcsa B pa3Mepe ee octatka Ha narty onpege-

nexus CYA. He guckoHTupyeTtcs.

CnpaBeanueas CTOMMOCTb 0653aTeNbCTB MO BbiNfaTe BO3HArPaXXAEHUA N PaCcXOA0B, CBA3AHHbLIX C LOBEPUTENbHbLIM
ynpaBneH1ueMm, NpusHaeTcs B CyMMe, He MpeBbILIAtoLLEN NpeaenbHO AoNYCTUMBIN pa3Mep BO3HarpaXKaeHUn Ha aaTty npuaHa-
Hus B cootBeTcTBUM C [pasunamu OY MNMN®, a Takke B cymme, He NpesbilatoLlen cpopMmMpoBaHHbIN pe3epB Ha NPU3HaHUA
COOTBETCTBYHOLLEro BO3HarpaxaeHusi (B cnyvae hopM1MpoBaHnsi Takoro pesepaa)

B cny4ae, ecnu B pacyet CHA MNP BknioyeH pe3epB Ha BbiNfaTy BO3HArpaXkaeHUn, annpokcumaLums BeNUYnH, nog
KOTOpbIE NPOMCXOANT hOpPMUPOBaHKE pe3epBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX Hbke 0053aTenbCTB OnpeaensieTcsi Ha OCHOBaHMM JOKYMEHTOB, MOATBEPXAa-
IOLLMX OKa3aHHbIe YCMyru (annpokcumaums He NPUMEHSAETCS):

- pacxofbl No obcnyxnBaHUo 6aHKOBCKMX CHETOB (BKIHOYAs BantoTHbIA KOHTPOIb);
- pacxodbl No onriate yCnyr opraHn3aLmin no COBEPLUEHNIO CAEMNOK U 0OCNY>XMBaHUIO CHETOB B TAKMX OPraHn3aLmsx;
- pacxofbl TPETbUX NULL, ONNa4YMBaeMble B COOTBETCTBMU C JOFOBOPOM 06 Oka3aHuM ycnyr cneumannsampoBaHHOro aenosmTa-

pusi.



NOPAQOK ONMPEQENEHUSA CMPABEANIMBON CTOMMOCTU OEBEUTOPCKOM 3AAOMKEHHOCTU NO BbIMNATE
ONBUAEHOOB U JOXOAA NO LUEHHLIM BYMATAM

Jebutopckas 3a40mKeHHOCTb MO BbiNfate AMBUAEHAOB MO akUUsSM Npu3HaeTcsl onepaLmoHHON, B OTCYTCTBME Npu-
3HakoB obecLeHeHNs:
e B TeyeHue 25 pabounx AHew ¢ aatbl NpU3HaHUA 4eBUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabounx aHeln ¢ AaTtbl NpM3HaHUA AebUTOPCKOM 3a00MKEHHOCTM MHOCTPaHHbIX 3MUTEHTOB, a
Takke MeXayHapoaHbIX KoprnopaLuuii.
OueHka cnpaBeanmnBon CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTY NO BbiNnate AMBMAEHAOB NO akuMsam onpenens-
€TCs B Te4YeHMe BCEro Cpoka KBanudukaumm Takom 3agoimMKEHHOCTU Kak onepaumnoHHOM ncxoas ma:
KOnM4yecTBa akuumm, yuTeHHbIX Ha cyeTe geno NU® Ha aaty, Ha KoTopyto onpefensoTcs nuua, MetLLmue npaso Ha
nonyyeHue gueuaeHaa (goxoaa) n 06bABNEHHOro pa3vepa AvBuaeHaa (4oxXo4a), NPUXoasLLIEerocs Ha O4HY akumMio COOTBET-
CTBYyIOLLEV KaTeropum (Tuna) 3a BbIMETOM Hanoros 1 cbopos, ecnv aTo NPUMEHNMO.

B cnyyae otcyTcTBMA 0dhmLmanbHON nHopMaumm o pasmepe Harnora Ha AoxoAbl No LieHHbIM Bymaram nHocTpaH-
HbIX 3MWTEHTOB, NOAMEXallero yaepxaHuio, NpUMeHseTC MakcumarnbHO BO3MOXHasA cTaBka Hanora B pasmepe 30%. lMo
akTy NOCTYNNeHNs Taknx JOXOA0B/AMBMOEHAOB Ha 6aHKOBCKMe cyeTa Ynpasnstowern komnanum [.Y. NN B pasmepe, BkIto-
vatoem B cebst cymmy Hanora, YnpasngawoLwasa KomnaHus goHaumcnsaeT 4ebutopckyto 3a40mKeHHOCTb Ha CyMMYy Harora.

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

Cnuncok o6Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW OEBUTOPCKOW 3AAOMKEHHOCTU MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MONHOMY MNMOrALWEHUIO SMUTEHTOM OCHOBHOI'O AIONTA NO AONTOBbIM
LLEHHbIM BYMATAM

[ebutopckas 3a00/MKEHHOCTb NPU3HAETCA OMNepPaLOHHON, B OTCYTCTBUE NPU3HAKOB 06ecLieHeHns:

. B Teyenwne 7 pa60lw|x OHen ¢ gaTtbl NPU3HaHMS ,D,66VITOpCKOI7I 3a40/IKEHHOCTU POCCUNCKNX SMUTEHTOB, BKtoYas 3a-
OOJMKEHHOCTb SMUTEHTOB — MeXYyHapOaOHbIX Koprnopauui;
L] B Teyenne 10 pa60\4|/|x OHen ¢ gatbl NPU3HaHMs ,D,66VITOpCKOI7I 3a40JIKXEeHHOCTN MHOCTPAaHHbIX SMUTEHTOB.

CnpaeeasvBasi CTOMMOCTb A4eBUTOPCKO 3a40/MKEHHOCTH MO NPOLIEHTHOMY (KYMOHHOMY) AOXOAY MO AONTOBbIM LiEH-
HbIM BymaraMm B TeYeHMe BCEero Cpoka NnpusHaHus AeGMTOPCKON 3a40MMKEHHOCTU OrnepaLmoHHON ONpeaensaeTca B pasmepe,
onpefeneHHoM Ha OaTy HacTYMIeHUst CPoKa MCMOMHEeHUsI COOTBETCTBYIOLLErO 06A3aTensCTBa (OaTy UCTEeUYEHUs KYNOHHOMo
nepvoaa) B COOTBETCTBUM C YCIIOBUAMM BbiMycKa LieHHOM Gymaru, 1 UCXoas U3 KonnyecTBa LieHHbIX Bymar Ha aaTy HacTynne-
HWS YKa3aHHOTO CPOKa.

OueHka cnpaBeasiMBoi CTOUMOCTH AeGUTOPCKON 3a40IKEHHOCTM MO YaCTUYHOMY/MOMHOMY MOralleHUio SMUTEHTOM
OCHOBHOIO [0rra Mo AOMroBbIM LiEHHbIM ByMaraMm B TeYeHMe BCEro CPoKa Mpu3HaHus 1eBUTOPCKON 3a0MKEHHOCTU onepa-
LIVIOHHO OMpeaensieTcs B pasmepe, onpeaerieHHOM Ha AaTy HacTyMNIeH st CPOKa UCTIONHEHNS COOTBETCTBYIOLLEro obasarerb-
CTBa B COOTBETCTBUM C YCMOBUAMM BbiNycka LieHHON ByMaru, U Ucxods U3 KONMYecTBa LieHHbIX ByMar Ha gaTty HacTynneHus
yKasaHHOro cpoka.

Mo ncteyeHun cpoka Keanudmukauum 4ebUTopckoi 3afoMmMKeHHOCTH Kak onepaumoHHOi, cnpaeeasiveasi CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHvem 4.
Cnncok 06Lmx cobbITUi, NpuBoasaLmMX kK obecLeHeHno, ykasaH B MNpunoxeHun 4.



ONPEAENEHUE CMPABEANIMBON CTOUMOCTW OEBUTOPCKOW 3AOOMKEHHOCTU NO NPOLEHTHOMY floXoay
no AEHEXHbIM CPEACTBAM HA CYETAX

Hebutopckasi 3af0MmMKEHHOCTb NO NPOLEHTHOMY A0X04Y MO AEHEeXHbIM cpeacTBaM Ha cyeTax ynpaBnsitoLLen KoM-
nanum [1.Y. MU kBanuurumpyeTcs Kak onepaLmoHHas, B cryyae oTCYyTCTBUSA NPU3HaKoB obecLeHeHns ¢ AaTbl NPU3HaHns o
AaTbl BbiNnaTbl NPOLEHTOB BKIIOYMTENBHO B COOTBETCTBMM C AOFOBOPOM/COrnalleHneM.

CnpaBegnuesas CTOMMOCTb AeOMTOPCKOM 3a0MKEHHOCTM NO NPOLIEHTHOMY AO0XO0AY MO AEHEXHbIM CpeAcTBaM Ha
cyeTax ynpasnstoLien komnaqum [1.Y. NMN® onpepenseTca B CyMMe Ha4MCNEHHbIX COrMacHo YCIoBUSIM AOroBopa/cornaliueHns
NPOLIEHTOB Ha CyMMY HECHUXaeMoro octaTka, B Criyvyae, eCnu ycrnoBusi HAYMCNEHUS NPOLIEHTOB He YCTaHaBNUBAKT MUHU-
MarbHbIA HECHMKAEMbI OCTaTOK, MPU CHUXKEHMM KOTOPOrO NPOLIEHTLI HE BbINfaynBatoTCs.

B nHOM cny4ae — NpoLeHTHbIN 40X04 NpU3HaeTcsa B AaTy ero Bbinnatbl 6aHkom Ha cyeT YK O.Y. MANO.

Mo ncreyeHum cpoka ksanudpmkaumm ebUTOPCKON 3a40MMKEHHOCTM KaK OnepaumoHHON, a TaKkke B Cryvyae BbISIBMEHUSA UHbIX
cobbITnin, NpUBOASALLMX K 0b6ecLeHeHN0, CpaBeanvBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBMM C [NpunoxexHvem 4.
Cnuncok o6Lwmx cobbiTii, NpUBOAALLMX K obecueHeHnto, ykadaH B [NpunoxeHuu 4.

ONPEQENEHUE CMPABEQAIMBONA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPEQ-
CTBAM, HAXOOAWMUMCA Y MPOPECCUOHATIbHbLIX YYACTHUKOB PbIHKA LLEHHbIX BYMATI

JebuTtopckas 3a40mkeHHOCTb NO AEHEXHBIM CPEACTBaM, HaXOASALWMNXCSA Y NPOECCUOHANbHBIX YY4aCTHUKOB pbiHKA
LleHHbIX Bymar, kBanMpuumpyeTcs Kak onepauuoHHas, B criyyae OTCYTCTBUSI MpU3HaKoB obecLieHeHus, a Takke He bonee 3
pabouunx gHel ¢ AaThl, Koraa ynpaensioLwas KoMNaHus Bolpasunna HaMepeHue o BbIBOAE AEHEXHbIX CPeACTB CO cYeTa B ycTa-
HOBMEHHOW hOpMe COrnacHoO 3akro4YEeHHbIM 4OroBopam (cormnalleH1sm), B criyvyae, ecrv B Te4eHne YKa3aHHOro Cpoka OeHEeX-
Hble CpeAcTBa He nofy4eHbl Ha cveT Ynpasnsaowen komnadum .Y. NN,

NHbopmaumio o HemcnonHeHun Gpokepom TpeboBaHMsa Ynpasnstowen KOMNaHum O BbiBOAE AEHEXHbIX CPEACcTB
npepoctaensieTcs B CneumannampoBaHHbI OENO3UTapUI HE NO3OHEE AHS, CIEeAyLWEero 3a OKOHYaHWeM YCTaHOBMEHHOTO
cpoka.

CnpaBeanuBon CTOMMOCTbIO A4eOMTOPCKON 3a40IMKEHHOCTN Bpokepa No AEHEXHbIM cpeacTBaM, HAaXoOALWMMCS Ha
HGpokepckoM cyeTe, NPU3HAETCH CyMMa ocTaTKa AEeHEXHbIX CPeCTB Ha KOHEeL, [HA Mocie COBEPLUEHUsI BCEX OnepaLuii ¢ ak-
TmBamn NMN®. BenuumHa gebutopckor 3agormkeHHOCTN Dpokepa AoMmKHa coBnagaTh C CYMMOW AEHEXHbIX CpeacTB, OCTaB-
LUMXCA B pacnopsikeHnn 6pokepa Ha ocHoBaHum OT4yeTa Bpokepa, COCTaBNEHHOIO 3a AeHb, HA KOTOPbI ONpeaenseTcs CTou-
MOCTb YUCTbIX aKTUBOB.

Mo ucreveHun cpoka kBanmgukaumm 4ebUTOPCKON 3a40IMKEHHOCTM Kak OnepauVoHHON, a Takke B Cry4yae BbisiBNe-
HWS MHbIX CODBITUI, NPUBOAALLNX K 0OecLeHeHnto, cnpaBeaAnuBas CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C [NpunoxeHmem
4,

Cnmcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, Yka3aH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOXA CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OMKEHHOCTU

B pamkax HacToswmx Mpasun onpegenenna CHA k npoyen 4ebutopckon 3agormkeHHOCTN OTHECEHBI B TOM Yucne

cregyolime Buabl:

e [lebutopckas 3a40mKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEpLUEHUsI CAeNnoK ¢ umyllectsom MAND, no koTopbiM
HacTynuna Hanbonee paHHASA aTa pacyeTos;

e [lebGutopckas 3a00mKeHHOCTb ynpaBnstoLen komnanum nepeg MAN®;

e [leGuTopckas 3a40MKEHHOCTb, BO3HUKLUIAS MO JOFOBOPaM C OLEHLLMKOM, cneumnanmampoBaHHbIM Aeno3nuTapuem, pe-
rmcTpaTtopom, 6upxen, ykazaHHbiMu B [MNpasunax OY MA®;

e [lebGutopckas 3a00/mKeHHOCTb, BO3HUKLLIAS MpU OnnaTte pacxodoB, CBSA3aHHbIX C JOBEPUTENbHBIM YNpaBeHNeM;

e [leGuTopckas 3a00mKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe nepeBoa AeHEXHbIX CPEACTB («AEHbIN B MyTUY);

o [lebuTopckas 3a40mMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NULEH3UKN y BaHka nnm 6pokepa;

e [lebutopckas 3a00SMKEHHOCTb MO Hanoram, cbopam, nownnHam B 61oa)KeTbl BCEX YPOBHEN;



e [lebutopckas 3a00SMKEHHOCTb MO BO3MELLIEHMIO CYMMbl Hanoros 13 otogxeta PO;

e [lebutopckasi 3a00/MKEHHOCTb, BO3HMKLLIAS B pe3ynbTaTte nepefayn eBpoobnvraumin B onnaTy sameLyarLlmx obnu-
raumi npu nx pasmeLleHun (B TOM Yncne B criyyae nepegaym (YCTynku) BCEX UMYLLECTBEHHBIX U MHbIX NpaB Mo €B-
poobnuraunsam poCCUNCKUM OPUANYECKUM NnuLam);

e [lebutopckas 3a40imMKEHHOCTb MO NPUYUTAOLLENCA NPEMUN MO BHEOMPXKEBLIM NPOU3BOAHLIM (OUHAHCOBBLIM UHCTPY-
meHTam (BIMeN);

. WHas ﬂeGMTOpCKaH 3a00JIKEeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBaJ'IVI(*)VILl,VIpyeTCFl KaK onepaunoHHasa:

e [le6buTOopcKas 3afA0MmKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe COBepLUeHUA caenok ¢ umyilectsom MU, no koTo-
pbIM HacTynuna Hambonee paHHAS gaTa pacyeToB, ecnv obLMIA CPOK NoralleHnst Takor 3a40MKEHHOCTU COrfacHO YCroBUAM
cAenku He npesbiwaeT 15 paboynx AHewn (C y4eTOM Cpoka MPOMOHraumMmn 1 nepesaknioyeHnin 4OroBOpOB), - C AaTbl MPU3HAHWSA
00 AaTbl NoralleHns CornacHo ycnosuam caenku. MNpy aTom JonyCTUMBIN CPOK HapyLLueHns 06s3aTensCTB KOHTpareHToM Co-
ctasnseT 3 pabounx gHs, B TeHeHMe KOTOPbIX 3a40/MKEHHOCTb TakkKe KBanmduumpyeTcs onepauuoHHON.

® [lebutopckas 3afoMmKeHHOCTb ynpasnstowen komnauum nepepg NMU® - B Teuerne 25 pabounx gHewn ¢ gaTtbl BO3-
HWKHOBEHUS KBanuduumpyeTca B KayecTBe onepaumoHHon. Mpu Hanmymm 060CHOBaHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO)
CyXOeHust YnpaBnstoLen KoMnaHum o TOM, YTO YBENMYEHNE CPOKOB MoralleHns 4ebuTopckon 3a40mKEHHOCTU HE ABNSETCA
cneacTBMEM HEraTUBHbIX MPOLECCOB, BO3HUKLIMX B AEATENbHOCTU YNPaBNAoLen KOMNaHuu, a Takke Hanmime JOKYMeHTanb-
HOrO NOATBEPXAEHUS OT yNpaBnsioLe KOMNaHMM CPOKOB MOralleHnsa 3a40MKEHHOCTH, Takasa 3a40/PKEHHOCTb NMpoJoskaeT
OTHOCMUTbCS K OnepaLnuoHHON.

o [lebutopckas 3af0MmKEeHHOCTb, BO3HUKLUAA MO 4OroBOpaM C OLIEHLUUMKOM, cneuuManM3upoBaHHbIM Aeno3uTa-
puem, peructpaTtopoM, 6upken, ykazaHHbiMmu B lMpaBunax QY MU, a Takke ge6utopckas 3afomKeHHOCTb, BO3HUK-
LIas Npu onnare pacxofoB, CBA3aHHbIX C AoBepuUTenbHbIM ynpasneHnem MU — ¢ natbl Npu3HaHWsa 4o AaTbl OKOHYaHWS
CpoOKa OKa3aHus yCryr B COOTBETCTBUM C YCMOBUSIMU 3aKTHOYEHHbIX 4OrOBOPOB. [1onyCTUMBIN CPOK HapyLLUeHUst 06A3aTensCTB
cocTaBnsieT 25 pabounx gHEN, B TEHYEHNE KOTOPbIX 3a40/MKEHHOCTL BCE ellie kKBanuduumpyeTcs onepaumoHHon. Mpn Hanmumm
000CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CYXAEHMS YNpaBnsaoLwen KoMnaHum 0 TOM, YTO YBENMYeHNe CPOKOB Okasa-
HWUS1 yCNyr unu noralueHns 0ebUTopcKon 3aJ0IMKEHHOCTU He SBMAETCA CNeACTBUMEM HEraTMBHbIX MPOLIECCOB, BO3HUKLLMX B
OEeATenbHOCTM JOIDKHUKA I NPU HAnNu4mMm OKYyMEHTanbHOro NoaATBEPXKAEHNS OT KOHTpareHTa MHbIX CPOKOB MOralleHust 3a-
JormKkeHHoCTU / okasaHua yenyr NN aenseTcs ocHoBaHWEM ANs YBENUYEHUs] Cpoka KBanvdukauum Takon 3agomKEeHHOCTU B
KayecTBe onepaLMoHHOW 4O AaTbl, yKa3aHHOW B NPEACTaBEHHbIX JOKYMEHTaX.

. [eb6uTtopckas 3a40MKeHHOCTb, BO3HUKLIAsA B pe3yfibTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrn B NyTU») —
B TeveHue 3 pabounx gHel ¢ AaTbl NPU3HAHUS TaKoW 3aJ0MMKEHHOCTMY.

o [debuTtopckas 3aA4o0MmkKeHHOCTb, BO3HUKLIAA B pe3ynbTaTe nepegayv espoo6nurauumin B onnaTty obnurauui
npu ux pasmMelleHuu (B TOM Yucrne B criyvyae nepegayu (ycTynku) Bcex MMyLLeCTBEHHbIX U UHbIX NpaB Nno eBpoobtnu-
rayMsiMm pocCCMMCKUM HOPUANYECKUM Nnuuam) — ¢ aTbl BO3HUKHOBEHMS [0 AaTbl NoralleHus kBanuduumpyeTcs B kKayecTBe
onepauvoHHON.

o [debuTtopckas 3agoMmKeHHOCTb NO NpUYUTaloLWencs NpeMum nNo BHeGMpXxKeBbIM NPOU3BOAHbLIM (hHAHCOBbLIM
uHcTpyMmeHTam (BM®PU) — B TeueHne 10 (gecsatun) kaneHgapHblxX OHEN C AaTbl NPU3HAHUST COOTBETCTBYHOLLEN febuTopckoi
3aJ0/MKEHHOCTM NPY YCMNOBUM OTCYTCTBUS NPU3HAKOB 06eCLEHEHMS.

B obuwiem cnyyae ans uenew onpeaeneHns cnpaBenIMBoii CTOMMOCTU AeOUTOPCKON 3a0MMKEHHOCTM €Cnu He onpeae-
neHa KOHKpeTHas AaTa ee noralleHus, HO yKa3aH NpeAernbHbIi CPOK, B TEYEHUE KOTOPOro Takasa 3a40mKEHHOCTb JOMKHA ObITb
norawleHa, To CPoK noralleHusi NPUHMMAETCS MakCMarbHbIM B OTCYTCTBME 060CHOBaHHOMO 3KCNEPTHOMO (MOTUBMPOBAHHOIO)
CY>KOEHWS yNpaBnsoLLEel KonaHny 06 MHbIX CpoKax MoralleHnst Takonm 4ebUToOPCKON 3a00IMKEHHOCTM.

Ecnu He onpefeneHa KOHKpPeTHas AaTbl NoraleHns 4e6UTOPCKON 3a40MKEHHOCTU 1 OTCYTCTBYET NpeaenbHbI CPoK Nno-
raweHus, To Ang uernen onpeaeneHns cnpaseanvBoi CTOMMOCTU Tako CPOK MOXET ObITb YCTaHOBMEH Ha OCHOBaHUKM oboc-
HOBAHHOIO 9KCMEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUSA YNPaBsoLWLEen KOMMaHnK.

JdebuTopckas 3af0MmKeHHOCTb, NoASeXallas noralleHnio UMyLLIeCTBOM, BO3HMKLLAS MO JOrOBOpPaM MEHbI, HOBaLMKU U
OPYrMM aHanoruyHbiM 4OroBopam (3a MCKMYEHNEM CrydaeB, OTAENbHO yKa3aHHbIX B HacToswwmx MpaBunax onpegeneHns
CYA), oueHMBaeTcst N0 CTOMMOCTM UMYLLIECTBA, NOAJIEXALLErO NOy4YeHWIo, B COOTBETCTBUM C NOPSAKOM OnpeaeneHus cnpa-
BEMMBON CTOMMOCTM Takoro MMyLLEeCTBa, yCTaHOBIEHHbIM HacTosAwmmun Mpasunamm onpegenenns CHA ¢ y4eTom MeToanku
OLIEHKWN KPeAMTHOTO pUcka B COOTBETCTBUM C [punoxeHnem 4 (ecrnv 3T0 NPUMEHMMO).



CnpaBeanveasi CTOMMOCTb AeBGUTOPCKON 3a10MKEHHOCTM onpedenseTcs:

e B CyMMe (haKTM4YECKOro ocraTka 3af4OfKeHHOCTM Ha [aTy onpeaeneHus cnpaBeaniMeBon cToMMocTu/gaty
onpegeneHus CYA B nepuoa kBanudgukaLmm Takon 3a0/MKeHHOCTU KaK onepauMoHHON. [lebutopckas 3a0MmKeHHOCTb
paccunTbIBAETCA Ha Kaxkayto AaTy onpedeneHus cnpaBeanueoi cToumocTu. B cnyyae, ecnv pasmep 4e6MTOPCKO 3a40KeH-
HOCTM He MOXeT GbITb TOYHO onpeferneH Ha gaty onpegenexdns CYA, To, UCMoNb3yTCA METOAb! annpoKCcUMaL M BENUYKH. !

e B CYMMe, onpeaeneHHoOn ¢ UCNOoNb30BaHMEM MeToAa NPUBEAEHHON CTOMMOCTU OyAyLUNX AEHEXHbIX MOTOKOB
C y4eTOM KpeAauUTHbIX puckoB ([punoxeHne 4) Bo BCEX MHbIX Criy4asx.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K obecLeHennto, ykasaH B [Mpunoxenum 4.

ONPEAENEHWE CMPABEANMBON CTOUMOCTW OEBUTOPCKOW 3AOMKEHHOCTU NO CAENKAM PEMNO

Cnpaseanveasi CTOMMOCTb KpeanTopckon/aedbutopckon sagomkeHHocTy no gorosopam PEINMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOITyYeHHbIX/NMepeaaHHbIX AEHEXHbIX CPEACTB No nepBov Yactu gorosopa PEMO go momeHTa ucnon-
HeHus BTopow yacTu goroopa PEINO c yyeTom npoueHTOB, noanexalumnx nonyvyeHuto/ynnaTte B COOTBETCTBMMU C YCNOBUAMUA
porosopa PETO.

Ecnn ctoumocTb LieHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXO40B
no ueHHbIM Bymaram, nepegaHHbIM no gorosopy PEMO, nnm cymMy MHbIX BbINNaT, OCyLECTBSEMbIX B paMkax 4OroBopa
PENO, To pacyeT cnpaBeanunBoi CTOMMOCTU KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopy PENMO ocywectens-
€TCS C Y4eTOM COOTBETCTBYOLLMX BbINmaT.

CnpaBegnueas CTOMMOCTb LiEHHbIX Oymar, nepegaHHbix PoHaom no nepeon yactu PENMO B TeyeHne nepuoga ot
AaTtbl UCNONHEHUs NepBol YacTu gorosopa npsimoro PEMO go aatbl ncnonHeHns BTopon Yactu gorosopa PEMO kaxabin
pabounn geHb onpegensetca cornacHo MOOENM OLEHKN CTOUMMOCTW LIEEHHBIX BYMAT HacTosawwmx Mpasun onpege-
nexust CHA.

Cnpasegnueas ctoumocTb 06sa3atensctea MN® no npuobpeTeHnto ueHHbIX Bymar, paHee nomny4YeHHbIX No Joro-
Bopy obpaTHoro PEIO 1 peanu3oBaHHbIX 4O MOMEHTa UCMONHEHUs BTOPOW Yactu caenku obpatHoro PEINO, onpepensetca
B pasMepe crnpaBeanvBoi CTOMMOCTU Takmx LeHHbix 6ymar cormacHo MOOEJIN OLIEHKKM CTOMMOCTW LIEHHBIX BYMAI
HacTosAwwmx MNpasun onpegeneHns CYA.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKON 3aJ0MMKEHHOCTM K NMOMYYEHWIO NepeAaHHbIX AEeHEXHbIX cpeacTB No nep-
BOW yacTu goroopa obpatHoro PEMNO koppekTupyeTcsa B Cnyvyae BO3HUKHOBEHUS COOLITUN, MPMBOASLINX K OOECLIEHEHMIO, B
cooTBeTCcTBUM C MpunoxeHvem 4.

Cnncok obLmux cobbITUin, NPUBOAALLMX K 0becLeHeHMto, Yka3aH B MNMpunoxexun 4.

ONPEAENEHMUE CNPABEQJINBOA CTOUMOCTU KITIMPUHIOBbLIX CEPTU®UKATOB YYACTUSA (KCY) U
PENO C KCY

CnpaBegnueas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KIMPUHIOBLIN Myr, ONpeaensieTca B COOTBETCTBUM C HACTOS-
wmmun Mpasunamu onpegenenns CHA B obiemM nopsiake.

CnpaBeanveasi CTOMMOCTb KITMPUHIOBBIX cepTudmkaToB yyactus pasHa 0 (Honb).

[oxoapl No LeHHbIM Gymaram, nepegaHHbIM B MMYLLLECTBEHHbIV Nyr, NpuaHatoTcs B coctase MU, cornacHo HacTto-
Aawwmm Mpasunam onpegenexns CHA.

B octanbHom, coenkmn PEINO ¢ KCY oueHunBatoTcst aHanormyHo caenkam PEMO ¢ ueHHbiMu Gymaramu, nopsaok
y4yeTa KOTopbIX onucaH B HacTosimx [NpaBunax onpegenexuns CHA.

! MporHosHble 3HaueHMa 0693aTeNbCTB, paccuMTaHHble YMpaBAslel KoMNaHuei, npeaoctanaioTcs B Cneunanm3ampoBaHHblii Aeno3nTapuii
Ha Kaxayto aaty onpeaeneHunst CHA ¢ ykasaHueM nepuoaa BbIGOpKN U 06BACHAIOLNX NEPEMEHHbIX.

[ns uener annpokcuMaumm pasmepa akTmeoB (0653aTenbCTB) NCNONb3yeTCs CTaTUCTUKa 3a nocneaHue 12 ([lBeHaauaTb) NOAHbIX KaneHAapHbIX
MecsueB (NepuosoB OKasaHWs yCnyr Mo A0OroBopy), npeallectsyowmx aate onpeaeneHns CHA MA®. Mpu oTcyTCTBUM Takoro obbema cTaTu-
CTUKWN MeTOA annpoKCMMaLnmn NpUMEHUM Mpu HaNNYUM aHHbIX HE MeHee YeM 3a nocnedHune 2 (ABa) NOMHbIX KaneHAapHbIX Mecsues (Nepuoaos
OKa3aHusa yCcnyr rno AoroBopy), NpeawecTByowux gate onpegenenuns CHA NMUO.

B paTy nocTtynneHust AOKyMeHTa, MOATBEPXAAloLWEro oKasaHHble YyCyru, NpouM3BOAUTCS KOPPEKTUPOBKA HauMCNeHHbIX 0653aTenbCcTB A0 MX
peanbHOro 3Ha4YeHus.



CnpaBeanveasi CTOMMOCTb JeOUTOPCKOW 3a40/MKEHHOCTU K MOMYYEHUIO NepefaHHbIX OEHEXHbIX CpeacTB Mo nep-
BOW YacTu goroBopa obpaTtHoro PEIMO koppekTuMpyeTcs B Cliy4ae BO3HUKHOBEHMS COObITMI, NPMBOASALLMX K 06eCLeHeHnto, B
cooTBeTCTBUM C [Mpunoxexvem 4.

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K obecueHeHnto, ykadaH B [NMpunoxeHuu 4.

NoPANOK PACHETA BENIM4YUHLI PE3EPBA HA BbIMJIATY BO3SHAIPAXAEHUA N UCMNONb30BAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHUM U PACXOO0B, CBA3AHHbIX C JOBEPUTEJIbHbIM
YNPABNEHMWEM NN®

PesepB Ha BbinnaTy BO3HarpaxaeHus opmupyeTcs OTAENbHO B YacTu pesepBa Ha BbinfaTy BO3HArpaxaeHus
ynpasnsioLLen KOMNaHUM 1 B YacTW pe3epBa Ha BbinnaTy BO3HArpax4eHns cneumanm3mpoBaHHOMY Aen0o3nTapuio, Ly, ocy-
LecTBRAIOLWEMY BEAEHNe peecTpa MHBECTULMOHHBLIX Naes PoHaa, bupxe.

Peseps Ha BbINNaTy BO3HArpaxxaeHuin, onpegeneHHbln NCxoas M3 pasMepa BO3HarpaxaeHus, npeayCMoTPEHHOro
npasunamu Y NMAN®, HauncnsaeTcs HapacTaroLwmm MTOroM 1 oTpaxaeTcs B cocTase obssatenscts AP B gaTy onpegeneHus
CTOMMOCTM YMCTbIX aKTUBOB: C Hanbonee nosgHen u3 AByx AaT — AaTbl HAYana KaneHAapHOro roga Wnu Aatbl 3aBepLUeHns
(oKoH4aHWs) hopMUPOBaHUS - 4O:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BO3HNKHOBEHMNS OCHOBaHWA Ans npekpalleHus MNP B yactu pesepsa Ha BbiNnaTty BO3HArpaxaeHns ynpas-
NSAOLWEN KoMNaHum;

Hanbonee no3agHen 13 AByX AaT NpW NpeKpaLleHnn - 4aTbl OKOHYaHWsA npvema TpebosaHuii kKpeguTopos MU nnn
AaTbl OKOHYaHWUsA peanu3auumn Bcero umyliectsa M.

PesepB Ha BbinnaTy BO3HarpaXKgeHU paccynTbiBaeTCA OTAENbHO MO KaKOoW YacTu pesepsBa B CrneayroLem no-

psaake:
Ha nepBbIn pabounii AeHb OTHYETHOro roga:
pacu
g L CaA e,
i~ = “*n
D
roe:
I- cymMmMa HauncneHust pesepaa Ha nepBblii paboumii JeHb OTYETHOTO roAa;
D. KOnM4ecTBO paboumnx AHEeW B TEKyLLEM KaneHgapHOM roay;
cyA4r N N
- pacyeTHas (MpomexyToyHas) BenudnHa CYA Ha nepBblli paboynin AeHb OTYETHOIO rofa, B KO-
TOPbIN HAYUCTIAIETCA pe3epB ', OnpeaeneHHas ¢ TOYHOCTBIO /10 2 — X 3HAKOB MOCHe 3ansToi No popmyne:
Cy4 — Axmusor, — Km,
o X o +X
KIn n
@+-=—")

D

Aszwbll- pacyeTHasi BENMYMHA aKTUBOB, BKIOYas AeOUTOPCKYIo 3a40MKEHHOCTb Ha NepBbit pabouni
OeHb OTYETHOro roga. [1edMTopCcKyo 3a40MKEHHOCTb Ha NepBbI pabounii AeHb OTYETHOIO roga HeobXoaMMO YUNTbI-
BaTb [0 HaYMCNEeHNs BO3HArpaXxaeHUn 1 pesepsBa Ha BbiNnaTty Bo3HarpaxaeHus 3a nepBbiii paboumin 4eHb OTYETHOTO
roga. B cnyyae onnaTtbl B nepBbi paboymin AeHb OTYETHOTO roga yrnpasnsitoLlen koMmnaHuen ns NMN® sosHarpaxaeHui,
HA4YUCIIEHHBIX B NEPBbIN pabounii AeHb OTYETHOIO roda, He00X0AMMO NPUY ONPEeAENEeHNN PpacyeTHOM BENTUYMHBI aKTUBOB
Ha nepBbI pabounii 4eHb OTYETHOTO roa YBENUYUTL CYMMY aKTUBOB Ha CYMMY YMiadeHHbIX BO3HarpaXKaeHu B nep-
BbI pabounii AeHb OTYETHOrO roaa.



rnl - Benn4nHa er,DMTOpCKOI;I 3a0mKeHHOCTM 6e3 y4yeTa Ha4YnUCNeHHbIX BOSHana)K,D,eHI/II;I Ha I'IepBbIVI pa-

Gounit JeHb OTYETHOro roaa.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLaA:

Xy . .
- pasmep BO3HarpaxgeHus ynpasnsiowen komnaHum otHocutensHo CIFCYA, yctaHoBneHHbin MNpa-

Bunamu Y MU (B gonsax), 4ENCTBYOLWNIA Ha NepBbI pabounin AeHb OTYETHOrO roaa;

X"p' - COBOKYIMHbIV pasMep BO3HarpaxaeHun cneunannavpoBaHHOMY AenosuTtapuio, 6upxe n nuuy, ocy-
LLeCTBrAIOLLEMY BeAeHUe peecTpa BnagenbLleB NMHBECTULMOHHbIX Nnaes MNN®, otHocuTenbHo CITCYA, ycTaHOBNEHHbIN
Mpasunamu OY (B gonsix), AeNCTBYOLWUIA Ha NepBbi pabounii 4eHb OTYETHOTO roaa;

" - Kaxaas NpoLeHTHan cTaBKa, [AeiiCTBOBaBLLAas Ha NepBbii pabounii AeHb OTYETHOro roga

X X0
3HaveHve | 1+ D He oKpyrnsaeTcs.
S, Cy4re N ;
OkpyrneHve npu pacyete n NPOU3BOAMTCS Ha KaXKAOM AeCTBUM A0 2-X 3HAKOB MOCHe 3ansTou.

Ha Opyrue oHu onpegenenus CHA (3a ucknioyeHem NepBoro paboyero AHsS OTYETHOro roga):

g + Y cus) YxT) |,
Si — Dt=1 * n=l T _Zsk’

roe:

K — nopsaKoBbIN HOMEP KaXOoro Ha4yMCreHs pesepBa B OTYETHOM rogy, NPMHUMaLWuUin 3Ha4eHuns ot 1 go
i. k=i — nopsaKoBbLIN HOMep nocreaHero (TeKyLLero) HauucneHusi pe3epBa;

S
K. cymMMa Kagoro npou3BeeHHOro B TEKYLLEM OTHETHOM rOZly HAYUCIIEHNS! pe3epBa;

i CymMMa o4vepenHoro (TeKyu.Lero) Ha4vyncneHua pesepsBa B TEKyLleM OTYETHOM roay,

D. KOSIMYECTBO Paboumnx AHe B TeKyLLEeM KarieHaapHoOM roay;

' - konnuecTBO pabounx AHel Nepuoaa, ONpeAeneHHOro C Hayana TeKyLLEero OTYETHOTO rofa Ao (BKMoyast)
[aThbl HAYMCEHs pesepsa | ;
t — nopaOKoBbIA HOMep paboyero AHS, NpUHaAnexallero nepuoay, 3a KoTopbli onpeaeneHo L npuHK-

MaroLmi 3HadYeHns ot 1 go d. t=d — nopsigkoBbIN HOMep paboyero oHA HauYMcneHus pesepea i



CH4 - CTOMMOCTb YMCThIX aKTMBOB MO COCTOSIHUIO HA KOHEL, Kaxxaoro paboyero aHs t, 3a UCKINOYEHNEM OHSI
d. Ecnu Ha pabounii geHb t CHA He onpeaeneHa, oHa npuHMMaeTcs paBHon CHA 3a npealwecTByoWmMiA HO t pabouuni
[JeHb TEKyLLLero 0T4ETHOrO roaa.
C pac
% - pacyeTHas (MpoMesyTouHas) BermumHa CYA Ha gaTy d, B KOTOPOWM HAYMCHSETCs peseps ',
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocne 3ansaTon no opmyne:

D T) 2, Th)

i—1 d-1 (n:1 T + = T )
(Axmusbry —Kmg + > S,)—(O_CUA™* ! 5 ! )
CU47 e SR :
2 x.T) 2T
R -
1+ | i )

D

Axmueol
d. pacueTHas BenMuMHa aKTMBOB, BKIlouast 1eBGUTOPCKYIO 3a[I0MKEHHOCTb Ha AaTy d. le6utop-

CKYI0 3a[0MMKEHHOCTb Ha AaTy d HeobXOAMMO yuMTbiBaTb A0 HAYMCIEHWS BO3HarpaXaeHun n pesepsa Ha BbinnaTty
BO3HarpaxxgeHus 3a gaty d. B cnyyae onnatel B gaty d ynpasnstowien komnandunen na NMA® sosHarpaxxgeHuin, Havuc-
neHHbIX B AaTy d, Heo6x0AMMO Npu onpeaeneHn pacyeTHON BENNYMHbI aKTUBOB Ha AaTy d YBENUYUTb CyMMy aKkTMBOB
Ha CyMMY ynnayeHHbIX Bo3HarpaxaeHui B gaty d.

Km
4 . BenMuMHA KPeOMTOPCKON 3a[0MKEHHOCTU Ge3 y4yeTa HauMCMEHHbIX BO3HArpaxaeHun Ha gaty d,
BKITHOYas OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii AeHb, npeaLlecTByoWwmnn gaTe
d.

_Sk

k=l - oBuas cymma pe3epBOB Ha BbIMnaTy BO3HArPaXKAEHWUS, HAYNCIIEHHBIX C Ha4arna roga 4o Aarsl d.

X. NnpoueHTHaAa cTaBka, COOTBETCTBYOLLAA:

Xy . .
- pasmMep BO3HarpaxgeHus yrnpasnsiowen komnanum otHocutensHo CICYA, yctaHoBneHHbin MNpa-

sunamu Y MU (B ponsx), 4EACTBYIOLNIA B TEYEHME Neproaa i ;

X"p’ - COBOKYMHbIN pa3Mep BO3HarpaXkaeHun cneuvanuanpoBaHHOMY Aeno3ntaputo, bupxe u nuuy, ocy-
LLIeCTBMAIOLWEMY BeLleHVe peecTpa BnagenbLeB MHBECTULMOHHbIX Naes MNP, otHocuTenbHo CITCYA, ycTaHOBNEHHbIN
i

Mpasunamu OY NN (B gonsax), AENCTBYOWMI B TeYEeHUe nepuoaa ;

N — KOn-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;

X . .
" . KaOasi MPOLeHTHas CTaBKka, AeCTBOBaBILAA B TeYeHue nepuoga '

o N X
N - Konuyectso paGqux AHewn nepuoga, B KOTOPOM AencTtesoBaria CTaBka n , NIPUHaanexatlee nepunoay

N
T- Ti ZnZ:l:Tn

' roe
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3HayeHus

OKPYIMSIHOTCS.

LA ]
OkpyrneHve npu pacyete ' NPOU3BOANTCS Ha KaXaOM AENCTBUM 0 2-X 3HAKOB Nocre 3ansi-

TOWN.

Pasmep cdhopmmupoBaHHOro pesepsa Ha BbiNnaTty BO3HarpaXaeHnss yMeHbLlLaeTcs Ha CyMMbl HA4YMUCHEHHOTO B Te-

YeHue roga Bo3HarpaxxgeHus ynpaanmou.lelh KOMnNaHuun, cneumnann3nmposaHHOMY Aeno3nTtapuio, nuuy, ocyulecTenalowiemy Be-
OeHue peecTpa BnagernbLeB MHBECTULMOHHBIX naes MNP n bupxe.

npeBbILIJeHVIe pe3epBa npu Ha4ncrneHnn Bo3HarpakgeHus ynpaBnﬂromeVl KOMnNaHun, Bo3HarpaxaeHua cneumannsn-
poBaHHOMY Aeno3uTapuio, Bupxe 1 nuuy, ocyLLECTBNSAOLWEMY BEAEHNE peecTpa BrnagenbLeB UHBECTULMOHHBIX naes MU,
B Te4YeHune KaneHaapHoro roga He gonyckaeTca. Hauuncnenve BO3HarpaxageHua anaanmou.l,eﬁ KOMMaHUn Ha nocneaHr oT-
YeTHyI0 AaTy KaneHgapHoro roga B pa3mepe, cootsetctaytowem Mpasunam Y MU, npu HegocTatouHOCTU pesepBa Jonyc-
KaeTcsa 3a cyeT npoumnx pacxonos MNMANOD.

He ncnonb3oBaHHbI B TEYEHUE OTYETHOIO roaa pes3epsB Ha BblNfaTy BO3HArpaxgeHnda noanexut BOCCTaHOBITEHUIO
Mo OKOHYaHWK OTYETHOrO rofa, HO He Mno3gHee NepBoro paboyero OHS roga, credylowero 3a OTYETHbIM, U MpU3HaeTCcs B
cocTaBe NpoYMx A40XoA0B. YkazaHHOE BOCCTAHOBMEHWE OTpaxaeTcs npy nepBoM onpegeneHun CYA B rogy crnegyowmm 3a
OTYETHBIM ro40M.

NOPAOOK YPEIYJIMPOBAHUA PA3SHOIIACUA MEXAY YNPABNAIOLWENA KOMMAHUEW U CNELMANTU3UPOBAH-
HbIM AENO3UTAPUEM MNMPU ONPEOENEHUU CYA, MEPEPACYET CYA

Mpun oBHapyxeHun pacxoxgeHun B pacyete CHA MU, nponssegeHHbiM CneunanuavpoBaHHbIM AENO3NTaprEM 1
YnpasnstoLeln KoMnaHnen, CTOPOHbLI MPOBOAST BHEMNAHOBYIO CBEPKY COCTOSIHWS akTMBOB M 065a3aTenbcTB ®oHaa MU NpuHK-
MatoT Mepbl K MCMPaBNeHNIo OLMBOK, a Takke OCYLLECTBNAIOT CBEPKY:

e  aKTMBOB M 0065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUS KPUTEPUSIM NX NPU3HAHWA (NPEeKpaLLeHnst MPU3HaHns);

e ucnonb3yemon Ans oueHkn aktnsos NN nHdopmaumu;

®  NCTOYHVKOB AaHHbIX ANS ONpeAereHns CTOUMOCTM aKTUBOB (BenuyMHbl 06513aTenbCTB), @ Takke nopsiaka ux Belbopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BantoTe, B APYryi0 BanioTy.

Mpu npoBepeHun ceepkm Cneunanu3anpoBaHHbIN Aeno3nTapuin 1 YnpaenswoLwias KoMmnaHusa Bnpase notpebosaTb
Apyry apyra ntobble JOKYMEHTbI (M Ux Konuu), noaTeepaatoLme dakTel HanpaBneHWUA/Nony4YeHNs pacnopspKeHNiA Mo cye-
Tam, Konuu NOATBEPXAEHWI, BbiCraHHbIX CneunannampoBaHHbIM Aeno3vTapueM, a Takke ApYyrmx AOKYyMEHTOB, HE06X0aNMbIX
ANS BbIACHEHUSI MPUYMHBI 1 YCTPaHEHUST OBHAPY>KEHHbIX PACXOXAEHUN.

CnpaBka 0 CTOMMOCTM YMCTbIX aKTUBOB (POPMUPYETCH C YH4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnn pacxoxgeHus He Bbinn yCcTpaHeHbl 40 UCTEYEeHMS NpeaenbHOro cpoka NpeaoCTaBneHns OTYETHO-
CTu, bakT obHapyxeHus pacxoxaeHui cmkeupyetcs B MNpoTokone pacxoxaeHun pedynstatoB ceepku CHA (nanee — MNpoTo-
kon pacxoxgenuw). MNpn atom CneunanuampoBaHHbIn aeno3vuTtapun 3asepsieT Cnpasky o CHA M B cornacoBaHHOM Yactu
c npunoxeHuem NpoTokona pacxoxaeHni u He nosgHee 3 (Tpex) pabounx oHeN ¢ aatbl nognucaHus MNpoTokona pacxoxae-
HUA yBeoMnsieT o dpakTe pacxoxaeHus baHk Poccun.

dakT nocrnenyLEero yCTpaHeHUs pacxoxXaeHuni noaTeepxaaeTcs nytem 3asepenus cnpaskvi o CHA NMN® Cneuw-
anu3npoBaHHbIM Aeno3uTaprem 6e3 oroBopok



B cnyyasix uaMeHeHuUsi 4aHHbIX, HA OCHOBaHMK KOTOPLIX Obina onpeaeneHa CTOMMOCTb YMCTbIX akTUBOB, CTOMMOCTb
UMCTBIX aKTMBOB MOANEXMT nepepacyeTy. [lepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBMSIETCSH, KOrAa OTKITOHEHME
MCNOoNb30BaHHOW B pacyeTe CTOMMOCTHM akTuBa (06s13aTenbcTBa) coctaBnsieT meHee Yem 0,1% KOPPEeKTHON CTOMMOCTY YNCTbIX
aKTUBOB U OTKINOHEHNEe CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnset MmeHee 0,1% KOppeKTHON CTOMMOCTU
UYNCTbIX aKTUBOB.

B cnyyae ecnu BbiSiBNEHHOE OTKIMOHEHME UCMOMNb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (0bs3aTenbLcTBa) cocTas-
nset 0,1% n 6onee KOPPEKTHOM CTOMMOCTM YUCTbIX akTMBOB CneunannsMpoBaHHbIA Aen0o3NTapuini COBMECTHO C YNpaBrsio-
LLler KoMMNaHuen onpeaensieT HOBYK CTOMMOCTb YACTbIX akTUBOB, a Takke CTOMMOCTb nas npu NnpMobpeTeHun 1 npu noratle-
HUM 1 0BMeHe Naes 1, OCyLLEeCTBASIOT Bo3MelleHne yuepba Bnagenbuam NHBECTULMOHHbBIX MaeB.

Mpu BbISABNEHUN OTKIOHEHWSA YNpaBnfalLlas KOMMNaHUS U cneumanusmpoBaHHbI 0eno3uTapuin 0683aHbl NPUHATL
Mepbl ANs NpeAoTBpaLleHUs 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 peweHus baHka Poccun 06 oT3biBe nun-
ueH3unm 6aHka (oeHexHble cpeacTBa nepexonsaT
B cTatyc npoyen OebuUTOpPCKOM 3adormKeHHO-
cTn);

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

HOebutopckas 3ag0MmKEHHOCTb
no MpoLeHTHOMY AoxoAy Mno Ae-
HEeXHbIM 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 HAYUCMEHHbIX NPOLIEHTOB Ha
OCHOBaHUW J0roBoOpa;

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

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

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

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

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

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

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

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
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 ynpasnstowen komnaHum [.Y.
MN® B cneumanuanpoBaHHOM AeNO3uUTapuu,
noaTeBepXaeHHas COOTBETCTBYHOLLEN BbINMUCKON
no cyeTy geno;

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

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKnaga (4enosuTa) OeHEeXHbIX CPeacTs,
noaTBepXaeHHas 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).

[paroueHHble meTanbl;
TpeboBaHusa K KpeguTHOM opra-
HU3aLMN BbINAATUTb OEHEXHbIN
3KBMBASIEHT [OparoueHHbIX Me-
Tannos.

[ns gparoLeHHbIX MeETanoB - aata
nepexoga mnpaBa COGCTBEHHOCTMH,
noaTBepXaeHHaa akToMm npuema-
nepegayu;

[nsa TpeboBaHWiA K KpeOUTHOM opra-
HU3aLMKN BbINMAaTUTb AEHEXHbIN 3K-
BMBAEHT AparoLeHHbIX MeTansnoB
- [laTa nepexoaa npae COOCTBEHHO-
CTU COrnacHoO BbINUCKE CO c4yeTa
KpeaouTHOW opraHusauum o 3aduc-
NEeHMn Ha MeTannuMyeckun cyet
[OparoLeHHbIX MeTannoB Ha OCHO-
BaHWM JoroBopa.

[na gparoueHHbIXx MeTansnos - gaTa nepexoga
npasa COGCTBEHHOCTUN, NOATBEPXKAEHHAA aKTOM
npvema-nepegayv;

[inga TpeboBaHWn K KPeAMTHOWN OpraHn3aunm Bbl-
NnaTuTb OEHEXHbIA SKBMBANEHT AparoLeHHbIX
MeTarnnos:

- JaTta cnucaHns ¢ MeTannmM4yeckoro cyeTa apa-
FOLEHHbIX MeTanmnoB B COOTBETCTBUM C YCIO-
BMSIMW [JOFOBOPA;

- paTa pewenusi baHka Poccun 06 oT3biBe nu-
ueH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckol 3a[0rmKeHHO-
cTn);

- faTa NUKBMAAaUMM KpeaWTHON opraHusauuv, B
KOTOPOW OTKPbIT METanfIM4eckuin c4eT, MHGop-
Maums O KOTOPOW packpbiTa B oduumansHOM
[OCTYMHOM UCTOYHMKeE.

[ebutopckas  3a40MKEHHOCTb
Nno MPOLEHTHOMY (KYNnOHHOMY)
aoxody No AOMroBbIM LEHHbIM
Oymaram K Bbinnare;

[ebGutopckast  3a40MKEHHOCTb
no YacTU4YHOMY/MONHOMY mora-
LEHUIO 3MUTEHTOM OCHOBHOIO
[orra rno 4onroBbiM LIEHHbIM By-
maram.

Ona nebutopckon 3agomKeHHOCTU
No MPOLEHTHOMY (KynmOHHOMY) [o-
Xoay No AOoMroBbIM LieHHbIM Byma-
ram — garta noraweHvsi NpoLeHT-
HOro (KyrmoHHOro) AoxoAa Ha OCHO-
BaHWW PELLEHNS O BbINYCKE;

Ona nebutopckol 3ag0mKEHHOCTU
no YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOFO Aonra
No OOMroBbIM LieHHbIM Bymaram —

[ata ucnonHeHua 06A3aTENbCTB AMUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOW BbIMMUCKON C pac-
YETHOro cyeTa ynpasBngwowen komnadim [.Y.
MN® unu otyetom Gpokepa MND;

[arta nukBngauum aMmnTeHTA, COrMacHoO BbIMUCKE
n3 EIPHON (unu BeiNnucke U3 cOOTBETCTBYIOLLENO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
napcTsa).




AaTta 4aCcTU4YHOro UM MnoJiIHOro no-
rawleHnsa HoMmmnHana Ha OCHOBaHUU
peweHuna o BbllMyCKe.

[Oebutopckas 3aa0MmKEeHHOCTb
Mo BbinnaTe AMBMAEHOOB MO aK-
unsam

Ona pebutopckol 3a40rmMKEHHOCTM No
BbinnaTe AMBUAEHAOB NO akUMsM B NO-
psake ybbiBaHUA npuoputeTa:

e [leGuTtopckas 3agormKEHHOCTb MO
NPUYMTAIOLLMMCS K NOMYYEHWO Aun-
BUAeHAaM NPU3HaAETCs Kak akTuB C
nepBoro AHsl, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 y4éTa
aveugengos (DVD_EX_DT). B ka-
YecTBe WCTOYHMKA WHOpMaLMu
ucnoneaytotes AgaHHele HKO AO
HPL vnn nHble gocTynHble nHpop-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C UHGOpMa-
umen HKO AO HP[I vnu odpmumans-
HbIX CalTOB 3MMUTEHTA LIEHHbIX Oy-
Mar - gaTta cmkcauum peectpa ak-
LMOHEPOB ANSA BbiNnaTbl AUBUOEH-
nos.;

e [aTa BO3HUKHOBEHMS obs3aTenb-
CTBa No BbINnaTe goxoAa, ykasaH-
Has B coobLieHun o BbinnaTte Ao-
Xo4a MO WHBECTULMOHHBLIM Masim
poccunckux MU, B cooTBETCTBUM
¢ nHgopmaumernn HKO AO HPL, nk-
dhopmMaumm Ha oduLmManbHOM caviTe
yrnpaBnswlWen KoMnaHuM wnv B
oduumaneHom coobuieHun and
BnagenbLeB MHBECTULMOHHbIX
naes o Bbinnate goxoga (ons kea-
NUULMPOBAHHLIX MHBECTOPOB);

e MpW OTCYTCTBMM WHOpMaUMU ©3
BbllLE YKa3aHHbIX WCTOYHWUKOB (B
TOM u4ucre pasmepa npuuuTaro-
LMXCcAa BbINaT) - AaTa 3a4ynucrennst
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cueT ynpasnsoLen komnadum [.Y.
MAN® (B TOM Yncne Ha cyHeT bpokepa
Mno).

[arta wvcnonHeHus o6a3aTensCTB 3MUTEHTOM,
noaTBepXaeHHon 6aHKOBCKOW BbIMUCKON C pac-
YeTHOro cuyeTa ynpasnswowen komnaHum [.Y.
MNP /otyeTom Bpokepa MND;

[arta nukBngaunm aMmnTeHTa, COrnacHo BbInucke
13 EMPHOJ (unu BeINUCKM U3 COOTBETCTBYHOLLETO
YMONHOMOYEHHOIO OpraHa MHOCTPaHHOro rocy-
gapcTsa).

[eHexHble cpencTBa, Haxoas-
wmecss 'y npodeccuoHarnbHbIX
YYaCTHUKOB pblHKa LIEHHBbIX Oy-
mar (oanee — 6pokep)

e [lata  3auncneHust  AEHEXHbIX
CpeacTB Ha creuuanbHbli Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
OGpokepa

[arta ucnonHeHunss 6pokepomM 06A3aTenLCTB NO
nepeyvnCneHnto AeHEXHbIX CPeACTB C creunans-
HOro GPOKEPCKOro cyeTa;

Hata peweHua BaxHka Poccum 06 oT3biBE Nn-
ueH3unn y 6pokepa (OeHexHble cpeacTBa nepe-
XOAAT B CTaTyC NpoYei 4ebUTOpCKOA 3aJ05MKeH-
HOCTW);

[ata nukBngauum 6pokepa corrnacHo nHgopma-
LMK, packpblTon B oduumansHOM OOCTYMHOM
ucToyHuke (B ToM uucne 3anvcu B EIPIOJT o
nvksmpaumu 6pokepa).




3ap0mKeHHOCTL MO caenkam ¢
LUEeHHbIMU 6ymaraMV|, 3aKIro4eH-
HbIM Ha ycnosusx T+

e [laTa 3aKMoYeHns noro-
BOpa No npuobpeTeHuto (peanusa-
UnKn) LieHHbIX Bymar.

[aTta HanpaBneHus NoaTBepXaeHus Ha

yyacTMe B KOPMoOpaTMBHOM [EWCTBUU

(akuenT odepThl) B Cryyae, ecnu ycrio-

BUS1 UCMOSNHEHNs odepTbl onpeaeneHsl

M HeuM3MeHHbl 00 [AaTbl WCMONHEeHUs

odepThbI.

YcnoBusi onpefeneHHocT! U Hen3MeH-

HOCTK onpefensTca criegylwmnm o6-

pa3om:

e  OdepTa He MOXeT ObITb
OTKINOHEHa 3MUTEHTOM
unwn oto3eaHa YK [1.Y.
NMnNo;

e KonunuyecTBo Bblkynaembix
LieHHbIX Bymar n3BecTHO U
He MOXeT ObITb N3me-
HEHo;

e LleHa Bblkyna onpege-
NeHa 1 He MoXeT ObITb
M3MeHeHa.

[aTta nepexoga npas COOCTBEHHOCTN Ha LiEH-
Hble 6ymarV| noaTBepXaeHHaa BbIMUCKOW MO
cyeTy aeno.

Mo poroBopam  npsiMmoro
PENO (npopaBuoM LieHHbIX Oy-
Mar no nepeon 4YacTu JoroeBopa
PEMNO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- Obs3atenbsctBa MNP no

BO3BpaTy [EHEXHbIX
CPeAcTB, MOSyYeHHbIX Mo
nepBoil yYacTu [JoroBopa

npsimoro PEIMO;
- LleHHble Bymaru, nepegaH-
Hble ®OHAOM MO NepBon Ya-

CT [goroBopa  MPSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepsoi yactn PEMNO saBnsietcs
ynpaenswowas komnawus [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuio nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepBoW YacTu [4oroeopa
obpaTHoro PENMO;
- obsizaTenscTBO N0 06paTHOMY
BbIKYMYy LEHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, U pe-
ann3oBaHHbIX A0 MOMEHTa MUC-
MOSTHEHMS NO BTOPOW YacTu fo-
rosopa obpaTHoro PEIMO.

Doroeop npsimoro PENO:

e  Ha JaTty UCMOMHEHWUs1 NepBon 4YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [JEHEXHbIX
cpencTB No NepBoW YacTu 4oroBopa
PEMNO, yBenuyeHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHnsas CYA no craBke,
npeaycMOTPEeHHON aorosopom/6up-
»KEBOW COENKOW;

HoroBop o6patHoro PEMO:

e Mpu3HaHWEe LeHHbIX Gymar, nony-
YeHHbIX N0 NepBON YacTu AOroBopa
PEMO, He npoucxoauT;

e  Ha JaTty UCMOMHEHUs1 NepBoOn 4YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpcKasa 3adOofmKEeHHOCTb B pas-
Mepe CyMMbl AEHEXHbIX CPEeACTB,
nepegaHHblie NMA® no nepeon Yactn
porosopa PEIMO, yBennyeHHon Ha
CyMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKe, NpeyCMOTPEHHOW OOroBO-
pom/BupKeBow caenkon

e Ha gaty cnucanus co cyeta OEMNO
LeHHbIX Oymar, nonyyYeHHbIX No Jo-
roBopy obpartHoro PEMNO (Tonbko B
crnyyae, €Cnu Ha MOMEHT CMCcaHus
co cyeta OEMO ueHHbIX Bymar no

Ha gaTy WCMONHEHUs BTOPOW 4acTu Jorosopa
PEMO npoucxoauT npekpaiieHve npusHaHus
KpPeOuTOpCKOWM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YEHHbIX AEHEXHbIX CPEACTB Mo nepsou yacTu. B
crnyyae ecrnv UcnonHeHne obsa3atenscTe He Oy-
OeT BCTPEYHbIM, Mo AaTOW UCMOMNHEHWS BTOPON
Yyactu, npuHMMaeTcs Gonee nosgHAs M3 ABYX
AaT: NoCTaBKy Unu onnarsl;

npekpaLleHne nNpusHaHus LieHHbIX Gymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XOAMUT.

Ha gaTy WCMONMHEeHWs BTOPOW 4YacTu J0roBopa
PEMO npoucxoauT npekpaieHve npusHaHus
0ebutopckon 3aJ0MmKEHHOCTU KOHTpareHta no
porosopy PETO.




cAernkaMm KOJNMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hy1to),
OO MOMEHTa WCMOMHEHWs Mo BTO-
poW yacTu, npusHaeTcsa obs3arernb-
ctBo MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans ucnonHeHus
BTOPOM YacTu chenku obpaTHoro
PENO.

3afomKeHHOCTb MO caenkam ¢
BamnTON, AparoueHHbIMU Me-
Tannamy, 3akmnoYeHHbIM  Ha
ycnosuax T+

[aTa saknioyeHus gorosopa Mo Mo-
Kynke/npopaxe BantoTbl.

[aTta nepexofja npaB COBGCTBEHHOCTM Ha BanioTy,
OparoueHHble MeTansbl, Ha OCHOBaHWW BbIMUCKM CO
cyeTa, OTKPLITOro Ha ynpaBnstoLLyto komnaHuo [.Y.
MN®/Gpokepckoro oTyeTa.

KnnpwuHrosbie
yyacTtus

ceptudmkaTbl

[laTa 3auncneHns Ha c4eT Aeno, OTKpbI-
T ynpasnstowen komnaHum [.Y. MN®
B CheunannsnmpoBaHHOM Aeno3uTtapuu,

noaTeepXaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOW MO CYETY Aeno.

Joxodbl U UHblE BbINAATbl MO LEHHBIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbI Myr, NPU3HAOTCHA B COCTaBE aKTu-
BoB PoHpaa.

[ata cn1caHusa co cyeTta aeno, OTKPbITOro ynpasns-
towwen komnanum O.Y. NN B cneynannampoBaHHOM
JenosvTtapuu, NoATBEPXAEHHAs COOTBETCTBYHOLLEN
BbIMNCKOM NO cYeTy Aeno.

MpekpalleHne npuU3HaHUA OEHEXHbIX CPeacTB U
LieHHbIX Bymar, nepefaHHbIX B KIMMPUHIOBEINA Nyr, He
NpoUCXOauT.

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLIAs B pe3ynbTaTte co-
BEpLUEHMS COENOK C uMmylle-
ctBoM MNP, no KOTopbIM HaCTy-
nuna Haubonee paHHAs fata
pac4eTosB;

[ebuTopckasi  3a40ImKEeHHOCTb
yNpaBnstoLLen KoMnaHum nepeg,
nno;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWAs MO [JoroBopaM ¢
Ovpxxen, cneuManuanpoBaHHbIM
nenosuTapvem, permctTpaTopom,
ykadaHHbiMn B [lpaBunax AY
MNo;

[ebutopckass 3af0MmKeHHOCTb,
BO3HMKLLAA B pesynbTarte rnepe-
BOAA  [EHEeXHbIX  CpeacTs
(«aeHbrn B NyTU»);

[ebutopckas 3ad0MmKeHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NuUeH3uM y GaHka wunu
Opokepa;

MHaa pebutopckasi 3a40rmKeH-
HOCTb

Onsa pebutopckon 3aposKeHHO-
CTMW ynpaBnsoLwen KomnaHum ne-
pen MU® — ycTtaHOBMEHHbIN dhakT
NpeBbILEHNS  OONYCTUMON BEMK-
Y/HbI BO3HarpaxxgeHun m/wunu pac-
X0[0B, CyMMa MpEBbILIEHNST KOTO-
pbIX NOANEXWT BO3BpaTy ynpasns-
IolWen KOMNaHWen, WM ycTaHOoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOro BO3HarpaxaeHvsi ynpasnsio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut sosspaTy B [P, nnn
cymma y6bITKa, KoTopas ynpasnsito-
Last KOMNaHWs OOIMKHA BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLeHnst TpeboBaHuIM 3aKkoHoAa-
TenbCTBa.

Ona ne6uTopckon 3aA0JKEeHHO-
CTW, BO3HMKIWIEM B pe3ynbTaTte
nepeBoAa OeHEXHbIX CPeacTB —
daKkTmyeckoe CrnucaHunsi OeHEeXHbIX
cpencTs ¢ ogHoro cyeta NN un oT-
cyTcTBME (haKkTa 3auucrneHuss Ha
apyrow cyet MNP, Ha koTopbI ocy-
LLLECTBIANCSA NEPEeBOA.

Ona pebuTopckon 3af0rmKeHHO-
CTW, BO3HUKLWIEW B pesynbTaTe
OT3blBa NULEH3UM y GaHKa uUnu
Opokepa — fata oT3biBa NULEH3NN
OaHka, bpokepa.

e [lata ucnonHeHua obsizatenbctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
YKEHHOCTV YNpaBnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpareHTa, COrnacHO Bbl-
nucke n3 ErPLOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HVUA Ynpasnswoowen komnaHum ob oTcyTCTBUM
060CHOBaHHbIX OXXUAAHUA OTHOCUTENBHO MOIy-
YeHMs1 MpPeayCMOTPEHHbIX [LOTOBOPOM [AEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpM3HaHa npekpa-
LLIEHHOW B COOTBETCTBUU C OOLLMMW NMOSNOXEHU-
SIMU, yKasaHHbIMU B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccuiickon ®eanepauun.




e [lna ocTanbHbIX BUOOB AebuTtop-
CKOW 3a0JPKEHHOCTU - AaTta nepe-
4aun akTMBOB (OEHEXHbIX CPeacTB)
nvuy, B OTHOLLEHUU KOTOPOrO BO3-
HUkaeT pebutopckas 3a40ImKeH-
HOCTb.

[ebutopckas 3aA0mMKEHHOCTb,
BO3HMKLUAS B pesynbTate nepe-
faum (ycTynku) BCex uMMyLle-
CTBEHHbBIX U MHbIX MPaB Mo eBpo-
obnuraunsm pPOCCUCKUM topu-
AVYecKkMM nvuaMm B onmarty 3a-
MeLlarowmx obnuraumm npu mx
pa3smeLLeHn

- faTta YCTYMNKM BCEX UMYLLECTBEHHbIX U
WHBIX NpaB No espoobnuraunsam B COOT-
BETCTBUWN C JOroBOPOM YCTYnku Tpebo-
BaHWA (MM B TOM Criyyae, ecnu JOoKy-
MEHTOM, codepXaLlumM ycroBusi pasme-
LEeHNsA LUeHHbIX Bymar, npegycMoTpeH
OOHOCTOPOHHUIA  aKT yCTYnku npas
(Deed Poll of Assignment)

— [aTa MpUHATUA YCTYNKM B COOTBET-
CTBMM C YCNOBUSIMWU OOHOCTOPOHHErO
akta yctynkm npaB (Deed Poll of
Assignment))

- Aata 3a4ducrieHust 3amellarwmx obnuraumi Ha
cuet geno YK [1.Y. MN®;

- JaTa nornyyYeHust OOKYMEHTOB W YBELOMIIEHWNA,
npegyCcMOTPEHHbIX  AOKYMEHTOM,  COAEepallvMm
YCINOBUsI pa3MeLleHns LeHHbIX Bymar, B cnyvae oT-
KNnoHeHus odpepTbl (YCTynka npas Mo espoobnura-
UMsIM) AMUTEHTOM 3ameLLaloLLmx obnurauui;

- [aTa npekpallieHuss goroBopa Ha npuobpeTeHue
3ameLLaoLwmux obnuraumii (B TOM 4Yvcne no MHbIM oc-
HOBaHUSIM, NPeayCMOTPEHHbIM 3aKOHOAATENbCTBOM
Poccuiickon ®enepavmn)

,D,EGVITODCKGH 3a40J1KEeHHOCTb
no I'Ipl/l‘-WITaIOLLI,eVICﬂ npemun no
BHe6I/Ip)KEBbIM npon3BoaHbIM
CbVIHaHCOBbIM MHCTPyMEHTaM
(BMoW)

- Ans cnyyaes 3aknoyeHusa BINoU npu-
yuTaloWwasca npemMuss npusHaeTcs B
paty npusHaHua BIIOU B cooTseT-
ctBum ¢ MNpunoxeHnem 6, ecnm npuyn-
TawLwasnca npemua He noctynuna (He
Obina 3a4ncneHa) Ao AaTbl NPU3HaHUS
Bl®W (B Tom cny4ae ecnv npemus no-
ctynuna (6bina 3advcneHa) 4o Aatbl
npusHaHua BIMOW, nocTtynuelias (3a-
YMCreHHas) NpemMns OTHOCMTCA Ha Jo-
XoAbl B AaTy NocTynneHus (3aunicne-
HUS));

- B Cnyyae YCTynks npaeB u 06d3a-
Tenscte no BMOU nnu npogaxu BMon
— B AaTy 3akluveHus COOTBETCTBYIO-
Len caenku

MpekpawaeT npusHaBaTbCs B Havboree paHHIoH

13 gar:

- B [aTy WCMoNnHeHnss 06sA3aTenscTB Mo
onnarte Npemuu;

- B OaTy NVKBMAALMUN KOHTpPAreHTa cornacHo
Bbinucke n3 EMPHOJ,

- B AaTy nukBMaaumm (UCKMIOYEHUs!) WHO-
CTPaAHHOrO KOHTpareHTa 13 peecTtpa KOMMEpPYEeCKUx
opraHv3aumi UM UHOTO CXOXEro Mo CMbICIy pe-
ecTpa, npeayCMOTPEHHOrO  3aKOHOAATEeNbCTBOM
CTpaHbl, B KOTOPOW Oblnl 3aperMcTpupoBaH MHO-
CTPaHHbIN KOHTPAreHT;

- B AaTy YyCTynku npaB n 00a3atenscTB no
BlN®W (ecnu nepegava npas no NonyyYeHuo npemmnm
cnepnyeT U3 YCNoBUIA COOTBETCTBYHOLLIEN CAEMKN);

- B JaTy NpoYero npekpalleHus npaea Tpe-
©oBaHMsA NoO onnarte NpemMun B COOTBETCTBUM C OeN-
CTBYIOLUMM 3aKOHOAATENbLCTBOM MIN JOrOBOPOM.

Bugbl o6s13aTenbCTB

Kputepuu npusHaHus

KpMTepuu npekpaweHusa Nnpu3HaHuaA

Kpeaoutopckasi 3agomKeHHOCTb
no caenkam, no KOTOpbIM HacTy-
nuna Havbonee paHHAs Jarta
pac4eToB

[aTa nepexopa npasa cCOGCTBEHHOCTU Ha aK-
TUB (aeHexHble cpeacTtea) k MU ot nuua, B
OTHOLLEHNM KOTOPOro BO3HMKAeT KpeavTop-
cKas 3aJ0IIKEHHOCTb.

e [lata ucnonHeHusa obsizatenscts MNP no
[0roBopy.

[ata npekpalleHusi 06s3aTenscTB N0 NPoOYUM

OCHOBaHMAM MPeayCMOTPEHHbIM  3aKOHOAa-

TENbCTBOM M (A1) B COOTBETCTBUM C YCIOBU-

SIMU JOrOBOpA.

Kpeaoutopckasi 3agomKeHHOCTb
no Bblga4ye WHBECTULIMOHHbBIX
naes MNP

[ata BKNOYEHUSA AEHEXHbIX CPEACTB (MHOro
UMyLLIeCTBa), NepefaHHbIX B onnaTy WHBe-
CTMLMOHHbIX Naes, B umyLecTtso MNP,

[aTta BHeCEHUS NPUXOAHOW 3anncy o Bblgave
MHBECTULMOHHbIX NaeB B peectp [ND co-
rmacHoO OTYeTy perncrpartopa.

Kpeautopckas 3agomkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP npn obmeHe

[ata 3auncnenus B NN nmyectsa, nocty-
nuBLLEro B onnaty obmeHa naes.

[aTa BHeceHuns NpUXOAHON 3anvcu O Bblaaye
VHBECTULMOHHBIX Naes B peecTtp NMN® npu 06-
MeHe COrfnacHo oT4eTy permcrparopa.

er,DMTOpCKaH 3a40/MKEeHHOCTb
no BbINfaTe AeHEXHOW KOMMNEH-
cauuu npu noraieHnm nHBecTun-

[laTa BHeCeHMs1 pacxOA4HOW 3anucu o nora-
LIEeHWN (cnucaHum npyu o6meHe) MHBECTULM-
OHHbIX naeB [P cornacHo oT4veTy peru-
cTpaTopa.

Jata Bbinnatbl (nepevvcrnenHns no obmeHy)
CYMMbl JEHEXHON KOMMeHcaumMn 3a UHBECTU-
UMoHHble nau NMN® cornacHo 6aHKOBCKOW Bbl-
nncke.




UMOHHbIX naes NN (nepeuunc-
NeHUN [eHEeXHbIX cpeacTB npu
obmeHe naeB)

Kpeaoutopckasa 3agormkeHHOCTb
nepea areHTamu no Bbigave, no-
raweHuto 1 o6mMeHy MHBECTULIM-
OHHbIX naes MNP

[aTta ocyuiecTBneHus onepaumy Bblgayn u
(vnn) noraleHns nNaesB B peecTpe WUHBECTM-
LUMOHHbIX naes NMN® no 3asiBke areHTa.

[arta nepeuncneHus cymmbl cknaok/HanbaBok
areHTy 13 NP cornacHo 6GaHKOBCKOM Bbl-
nncke.

Kpeautopckasa 3agomkeHHOCTb
nepeqn ynpasnsoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
UCMONb30BaHNA YNpaBnsoLLen
KOMMaHnen CcoOCTBEHHbIX [de-
HEXHbIX CPeAcTB ANs BbiMnathl
[EHEeXHOW KommneHcaumun Bna-
aenbuam NHBECTULMOHHbIX
naes MN® npu noraweHun wn
(vnun) obMeHe MHBECTULIMOHHBIX
naes NMAN®

[data nonyyeHus [OeHEXHbIX CpeacTB OT
ynpaBnsawLwen KoMnaHumM cornacHo 6aHkoB-
CKOW BbINUCKe.

[data Bos3Bpata CyMMbl 3ad0/MKEHHOCTU
ynpaBngawoLwen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMUCKE.

Kpeoutopckasa 3agormkeHHOCTb
no ynnarte HarnoroB W OpYyrux
o0si3aTenbHbIX nnatexen wu3
umywectsa NN

[aTa BO3HUKHOBEHMSA 06513aTenbCTBA MO Bbl-
nnaTte Hanora u (unu) obsisatensHoro nna-
Texa, COrnacHo HOpPMaTWBHbLIM NPaBOBbIM
aktam Poccuinckon ®egepaumm n (nnm) goro-
BOpY.

[ata nepeuncneHmsa cymmbl Hanoros (06s3a-
TenbHbIX NNaTexen) ¢ pacyetHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

e [larta 3aveta Hanora (ob6a3aTenbHbIX nna-
TexXel) B COOTBETCTBYHOLLEN CYMME;

e [lata npekpaweHus o00a3aTtenbcTB Mo
ynnaTte HanoroB (o6si3aTenbHblX nnarte-
XeW) No NPOYMM OCHOBaHWAM, NPeAyCMOT-
PEHHbIX 3aKOHOM.

Kpeautopckasa 3agomkeHHOCTb
no BO3HarpaxxgeHusaM ynpasns-
foLen KomnaHwu, crneumanmam-
poBaHHOMY Aenosntapuio,
6upxe, nuuy, OCyLLECTBMsIO-
lieMy BefeHvWe peecTpa Bna-
nenbues WHBECTMLNOHHBIX
naes MN®, a Takke obsasaTenb-
CTBaM Mo onnaTe NPOYNX pacxo-
0B, OCYLLECTBMSEMbIX 3a cyeT
umywectea lMN® B cooTBeT-
ctBum ¢ TpeboBaHnamMu Oen-
CTBYHOLLEro 3akoHodaTenbCcTBa

L] B cooTtBeTcTBUM C YyCnoBuAMUN 3aKno4eH-

HbIX OOroBOpPOB Ha BbINOJIHEHNE pa60T
(okasaHue ycnyr) 1 B COOTBETCTBUM C
npasunamu Y MNMN® - Ha pgaty onpeae-
nexusa CHYA.

e EcnuobsizatenbcTea No 4OroBOpYy He Mo-

ryT GbITb HAAEXHO onpeaeneHbl Ha Takyto
AaTy, TO NPUMEHSIIOTCH MeToAabl anmnpok-
cvmaLmu, Npu BO3MOXHOCTU ero npumMe-
HEeHUs K JaHHOMY BUAY PacxofoB?;

e [laTa BO3HWKHOBEHUA 0OA3AHHOCTM CO-

rMacHo ycnosusIM [OroBopa, ecnu ecTb
OCHOBaHWsl OJHO3HAYHO nomnaraTb, YTO
ycrnyrv no gorosopy 6yayT okasaHbl;

e [laTta nonyyeHusi OOKyMeHTa, MoaTBep-

XgaroLero BbiMofniHeHWe paboTt (okasa-
Hus ycnyr) MNP no cooTeeTCTBYHOLWMM
AOroBopam unv B COOTBETCTBMU C NpaBu-
namu 4y NMAo®.

e [lata ucnonHeHus obsasartenscts NN no
[0roBopy;

e [lata npekpallieHns o6sa3aTenscTB Mo
NMPOYMM OCHOBAHWAM MPedyCMOTPEHHbIM
3aKoHOAaTenbCTBOM M (MNKM) B COOTBET-

CTBUM C yCnoBuAMUM aorosopa.

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

[ns uenen annpokcMMaumu pasmepa 0683aTenbCTB MCMONb3yeTCa CTaTUCTMKa 3a nocneaHne 12 ([eeHaauaTtb) NOMHbIX KaneHAapHbIX Mecsues
(nepvonoB okasaHus ycnyr No AOroBOpY), NpeALlecTBytowmnx aate onpeaenerdms CHA MU, Mpu oTCYyTCTBUM Takoro obbema CTaTUCTUKM METOZ,

annpokcnMmaummn npuMeHUM nNpu

Hainynum OaHHbIX HE MeHee 4YeM 3a nocnegHue

(nepuoaa okasaHus ycnyr no AoroBopy), NpeawecTByowunx gate onpegenenuns CHA MNoO.
B paTy noctynneHus AOKyMeHTa, NOATBEPXAAIOLEro OKa3aHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HaYMCNeHHbIX 0653aTenbCcTB A0 X

peanbHOro 3Ha4yeHus.

2 (mBa) NONHBIX KaneHAapHbIX Mecsaua




Kpegutopckas 3agomkeHHOCTb
no ynnaTte npemuy no BHeGup-
XEBbIM MNPOW3BOAHBLIM bUHaH-
COBbIM MHCTPyMeHTaMm (BIN®WN)

B cny4yae 3aknwoyeHus BMOUN — B gaty
npusHanua BlM®U B cooteBeTcTBUM C
MpunoxeHnem 6, ecnu 0653aTENLCTBO
YK [.Y. NMA® no onnate npemun He 6bino
NCMNONHEHO A0 AaTbl NpudHaHua BMNoOU (B
TOM criyyae ecnu obszatenbcteo YK [1.Y.
MNP no onnate npemun GbINO UCNOJ-
HeHo A0 Aatbl NpusHaxus BIOU, cymma
ynra4yeHHOW NpeMmMn OTHOCUTCH Ha pac-
XOAbl B AaTy UCNOMHEHWS COOTBETCTBYIO-
wero ob6sa3aTenscTBa);

B Crlyyae YCTynku npaB u 0b6s3aTensCcTB
no BM®W unn nokynkm BMNOU — B paty
3aKNoYeHNsi COOTBETCTBYIOLLLEN CAENKN.

B [JaTy WCMONHEeHUs 00a3aTenbCTB Mo
onnare npemMmuu;

B AaTy NMKBMAALMMN KOHTpareHTa cornacHo
Bbinucke n3 ErPIOJ;

B AaTy nuKBMAaUMM (MCKITHOYEHUHA) WUHO-
CTPaAHHOro KOHTpareHTa u3 peectpa KoM-
MEepPYEeCKUX OpraHmM3auuin UM MHOTO CXO-
)Kero no cMbICrny peecrtpa, NnpeaycMoTpeH-
HOro 3aKOHOAATENbCTBOM CTpPaHbl, B KOTO-
poi 6bin 3aperncTpmMpoBaH WUHOCTPaHHbIN
KOHTpareHT;

B [aTy YCTYNKu npaB u obsa3atenscte no
BlMN®W (ecnn nepepnava obsizatenscrea no
ynnaTe npemuu criegyeT U3 YCnoBuii CooT-
BETCTBYHOLLEN CAEMKN);

B JaTy npo4ero npekpaiyeHms obssarens-
CTBa Mo onyiate NpPeMnn B COOTBETCTBUN C
OEeNCTBYIOLWMM  3aKoHOAATENbCTBOM UMK
[JOrOBOPOM.




MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABJTIOOAEMbIX BUPXXEBbIX MJTOLLAOOK.

My6nnyHoe akumoHepHoe obLiectso "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 npeagyCcMOTpeHO YaCTU4YHOe noralieHne OCHOBHOro aosra (aMOpTVISaLI,VIH), TO cpeaHe-

B3BELLUEHHbIA CPOK [0 I'IOFaLIJeHVIﬂ/O(beprI paBeH nepuoay OT AaTbl onpeaeneHuna cnpasegnMBon CTOMMOCTU A0 Hanbonee
paHHen u3 gaT: gaTbl noraeHnsa nnun gatel opepTsl Mo obnurauun, yKa3aHHOl7I B pelleHunn o BbinyCke.

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

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

1.2.

MpumeyvaHwne:

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

B cnyyae ecnu BbinyCKOM NpegyCMOTPEHO YaCTUYHOE MoralleHne OCHOBHOMO AO0rira, HO BENUYMHbI norallaeMblix va-
CTEN He onpeaeneHbl Ha BeCb OXMAAeMbI CPOK obpalleHna3, Takne CyMMbl CHUMTAKOTCS YCTAHOBMEHHbIMU B AaTy
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 cryyasix, NpegycMOTpPEeHHbIX B 1.3 HacToswen MeTtoauku, nnm
] 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 ropa
= 4 mecsdua: 0.3333 ropa
= 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 onpepenexHun:

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

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

2. METOAMKA OMNPELENEHNA PACYETHOW LIEHLI ONTOBOW LIEHHOM BYMATA

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

PV = Zn: CFi )
] (1 + y)(Dk—,CI,aTa)/365'
loe:
CFE - CyMMa KaXKgoro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - aTa KaXaoro AeHeXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHUS, onpeaerneHHas 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 METOANKH, aKTyalbHas Ha 1aTy BCTYIUICHHS B Ty HacTosux [IpaBui. IIpy BHECeHNH H3MEHEHHI B METOIMKY pacyéTa KpHUBOH OecKy-
MIOHHOH JTOXOJHOCTH J]aTa Havyajia HCIOIb30BAaHUS H3MEHEHHON METOUKH B LEIIX pacyeTa CIPaBeIHBOI CTOMMOCTH yCTaHABINBACTCS OTACILHO IO CO-
ITIACOBAHHIO CO CIICIHAIN3UPOBAHHBIM JCIIO3HTaPHEM.



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

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

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

TOW.

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

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

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

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

e 0 BeENUYMHE CTaBKM KyrnoHa (4ns LeHHbIX 6ymar, No KOTOpbIM MPOLIEHTHbIE CTaBKM HE onpeAeneHbl Ha BECb OXK-
JaeMbli CpoK 06palleHunsi) — HOBOE 3HaYeHWe CTaBKM KyrnoHa CYMTaAETCs YCTAHOBMEHHbLIM B ATy Hayarna KynoH-
Horo nepuopa, 6nmxanLiero K AaTe yCTaHOBIEHWS CTaBKM (KyNMOHHOIo Nepuoza, Ha KOTOphbI CTaBKa yCTaHOBIEHa,
unu 6onee paHHero KyrnoHHOro nepvoaa, 4o Havana KoToporo CTaBka 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 AOMNOMHUTENBHOro A0Xo4a.

[nst goNroBbIX LEHHbIX GymMar, No KOTOpbIM NPeayCMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOIO A0Mra, HO BENTUYUHDI
norawlaemMoro OCHOBHOIO [I0Nra He onpefeneHbl Ha BECb CPOK 0bpalleHusl, CyMmbl ByayLmx OEHEXHbIX NOTOKOB paccyUThl-
BaOTCS MCXOAs1 M3 OCTaTka OCHOBHOIO AOfra Ha AaTy pacyeTta, OnpefAen&HHOro ¢ y4eTOM BCEX paHee YCTaHOBMEHHbIX CYMM
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 JIOJTa, 32 UCKIIOYEHUEM OOJUTalni ¢ MHACKCUPYEMBIM HOMHHAJIOM ) BBITTOJTHSAETCS pacYET MHBIX IMOKa3aTe-
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 HOMMHara Ha AaTy KaXaoro AeHEeXHOro noToka;
HOMWHAN VH,,_, - BENMYMHa HOMWHarna, paccyMTaHHas Ha AaTy npeawecTBYOWEero eHEeXHOro

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

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

OeHexHoro notoka (n-1).

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

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(J0JI1 AMOPT),,._;,2),  (3a)
[pe:
HOMWHAJI H',,- Benn4ynHa HoMuHara ¢ y4eToM ero amopTusauum - UICKOMOe 3HaYeHUe HOMUHarmna Ha aaTy Kaxioro
OEHEeXHOro NoToka 3a Bbl4ETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aorra ¢ AaTthbl pasMelle-
HMS BbiNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noTtoka n);
HOMHWHAJI ViH,,- BenuunHa HoMmvHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoOe Ha A4aTy COOTBETCTBY-
IOLLIEr0 AEHEXHOro notoka no gopmyne (3) 6e3 yyeta YaCTUYHOrO MoralleHnst OCHOBHOIO
Jonra ¢ Aatbl pa3MelleHust BbiMycka (C y4eTOM WMHOEKCUPOBAHWUS BEMWYMHLI HOMUHAna,
YCTaHOBMNEHHOW Ha AaTy pa3MeLLeHUs BbiMycka);
CYMM(/Z10J11 AMOPT),,_;- cymMa gornen 4acTU4HOro MoralleHnsi HoMUHana ¢ Aatbl pasMeLleHns Bblinycka Ao Aatbl
[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 YacTUYHOro noratllueHns HomMmHana B AaTy AeHEeXHOro noToka n.

2.2.3. BennunHa nepeMeHHOW CTaBKu KyrnoHa.

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

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

e NS NpoYMX LieHHbIX BymMar — ncxoas ns ctaBkuy, 3adaHHow Ans Hambonee NO3gHero KynoHHOro nepuoaa.

PacyeT cTaBOK BbINONHAETCS OTAEMBHO A KaXO40ro KynoHHOro nepuoaa.

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

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

2.2.4. MporHo3Hble 3HavYeHns nHNAUUN

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

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

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

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

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

ckon degepaunn8.

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

INFgp023 = 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) ¢ TOYHOCTbIO 40 2 3HAKOB Mocne 3anaTon —
pe3ynbTaT pacyeta no gopmyne (5) COOTBETCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

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

- 3HaYeHve cpedHEeB3BELLEHHOro cpoka Ao noraleHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccuuTaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (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 3HAYEHMIO B MPOLIEH-
Tax;

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

- 3HaYeHve 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, COOTBETCTBYHOLLEN CPEAHEB3BELLEH-
HOMY CpOKy A0 noraweHnus soinyckos O®3 52003RMFS, 52004RMFS;

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

MpumeyvaHwne:

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 CPeQHEB3BELLEHHOMY CPOKY [0 MOralleHus OLEHNBAEMOrO MHCTPYMEHTA, U BENUYMHOW «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 kopauHe BbinyckoB 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 OXunaaemblii cpok obpatyeHust OP3-NK.

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

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

MpumeyvaHwne:

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

Hanpumep, npu ctaeke 5-netHen OP3 B 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 3Ha4yeHue Takoro napametpa (Ratef) paccunteiBaeTca no dpopmyne (15) kak NporHo3Hoe 3HaveHune
KKOPOTKOM» CTaBKU LEHEXHOro pblHKa HAa aHanM3MpyemMom nepuoae, yBenmyeHHoe Ha pasHuly mexay 6e3puckoBor Aoxoa-
HOCTbIO «CPEeAHEro» Ccpoka 1N «KOPOTKOW» BE3PUCKOBON AOXOOHOCTbLIO:

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

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

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

Kb, AeHb - 3HayeHue 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 kauecTBe NepeMeHHOro napameTpa UCMonb3yeTcs nnaBarolas npoLeHTHas 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 («anuHHasi» cTaBka), TO PbIHOYHbIVA PUCK M3MEHEHMWS NPOLEHTHOWM CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TOJIbKO PUCK U3MEHEHUSI KDEAMUTHOTO cripea) M BO3MOXHO MPUMEHEHMNE NOCTPOEHNS NPOTrHO3HbIX 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 Bymarun B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3ajaHO 3KCNEepTHOE 3HaYeHne
KpeaouTHoOro crpefa (3a MCKIMYEHNEM [AOMTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV perTnHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro crnpefa Anst KoTopbIxX onpeaenseTca B 0co6oM nopsake);
o [ANSA rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEeHHbIX Gymar) MeamaHHoe 3HaveHve
KpeauTHOro 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 Ncnonb3yeTcs KpeauTHbI PENTUHT MO LWKane peiTMHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe OCHOBHOIO AoAra



"  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 onpegenexHns KPEAUTHOTO CNpefa BBOAATCS criedytoLwmne perTUHroBble rpynnbi:
PevituHrosas rpynna | — HanBbICLLMI/MaKCMMarbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAEeXHOCTU No
CpPaBHEHMIO C APYTMMMN AMUTEHTaMM, BbiMyCKaMM LieHHbIX Bymar nnu pmHaHcoBbiMu obs3atensctsamu. B ykasaHHyto
PEeNTUHIOBYIO FPYNMy BKNIOYAOTCA AONToBble MHCTPYMeHThI ¢ pentuHrom 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)).
PevituHrosas rpynna lll — cpegHWin ypoBeHb KpeanTocnocobHOCTU, (OMHAHCOBOW HaAeXHOCTU (OT yMEPEHHO HU3KOro
A0 CpefHero), Npyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGNaronpuaTHbIX NepemMeH B
KOMMepYeCKUX, MNHAHCOBbIX U SKOHOMUYECKUX YCMOBUSIX. B yKasaHHy0 peNTUHIOBYIO rpynny BKMOYaTCS A4OMToBbIe
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 NEPECMOTPEHBI NPY BbINOMHEHUN OAHOTO U3 CrieayoLwnX YCIOBUN:
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 HannMuum y Jonroson LieHHON Bymarn, ee aMUTEHTa UMK MOPYYUTENS UMM 3aeMLumKa Mo BbINYCKy (MpUMeHu-
TenbHO K SPV) HeCKONbKMX PelTUHIOB, BbIbMpaeTcs HanbomMbLUMIN N3 UMEIOLLMXCS aKTyanbHbIX KPEAUTHBIX PENTUHIOB, C y4e-
TOM crieaytoLero:

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

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

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

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

KpeautHbii cnpea ansa pentuHrosbix rpynn |, 1, 1l paccunTteiBaeTca Ha kaxayto gaTy onpeaeneHus cnpaseanvueomn
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, packpbiTass MOCKOBCKOM GUPXKeN;
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 MockoBckow 6upxen;
KB/lrRucBTR2B3B - 3HavyeHve CrtaBkn KB[l B TO4Ke, COOTBETCTBYIOLEN Atopauuy MWHAOEKca

RUCBTR2B3B packpbiToi MockoBCKoW BupKeil.

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

Mpu pacyeTe 3HaYEHUS MeANAHHOTO KPeAUTHOrO crpeaa 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 perTuHroBon rpynmbl

C yyeToM Hanmuuus B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOTO KPEAMTHOrO KayecTBa, B T.4. npeaaedonTHbIX,
a TaKKe JONroBbIX UHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOTO KayecTBa, HO 6e3 penTuHra, MeanaHHbIn KpeauTHbIN
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 Ecnun Ha aaTy onpeaeneHusl cnpaseanvBoil CTOMMOCTY AOArOBOM LIEHHOM ByMaru, BKIIIOYEHHOM B IV peiTUHIoBYtO rpynmy,
3HayeHWe MeAMaHHOro KpeauTHOro crpefa AN Heé He YCTaHOBJIEHO, TO pacyeTHas LeHa TakKoi AO0NroBoOM LieHHoW 6ymaru
onpeaeneHHas METOAOM NPUBEAEHHON CTOMMOCTU ByAyLIMX AEHEXHbIX MOTOKOB NPU3HAETCS PaBHOW HYHO.



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 Unv 6rmskum KpeanTHbIM PENTUHIOM.

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

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

crnpeaa paccuuTbiBaeTcs:

o

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

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

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeaoB ANA PEUTUHIOBLIX Py

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

HIDKHSIA rpaHuLa ans 1-on pedTUHroBow 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. inanasoH 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 Clny4vasx.



MPNNOXEHWUE 4.

METOAUKA ONPEOENEHUA CMPABEANTIMBOW CTOUMMOCTU AKTUBOB
C YYETOM KPEOUTHbLIX PUCKOB

O6LWue nonoxeHus

OueHka KpeauTHOro pucka ucronb3yeTcs Arsi pacyeTa cnpaBeanvBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCMMOCTY
OT CTENEHW BNUSHUSI KDEAMTHOIO pUCKa Ha CrpaBeAnMBYH CTOMMOCTb aKTUBbI KnaccuuUMpyoTCs Ha creayrowme cragum:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHns gedonTta);

*  aKTMBbI, Haxodgllmecs B aedonTe.

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

TOPbIX KOPPEKTUPYETCA Ha pa3mMep KPeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 NpM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckasn 3agormKkeHHOCTb (B criyyae onpefeneHns cnpaBearivMBoi CTOMMOCTU TakoW 3a40MKEHHOCTU C UC-

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

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax v BO BKNagdax;

e [lonroBble MHCTPYMEHTHLI (B Criydae OTCYTCTBUS LieH OCHOBHOTO PblHKa M LiEH, paccyuTaHHbIX HabnogaemMbiMm
ncToYHMKaMmum nHdopmMauum (B T.4. HKO AO HP[ u uHbIX ueH MHOPMAaLMNOHHBIX CUCTEML3, UCMONb3yeMbIX B HACTOSALLMNX
Mpasunax onpegenexus CHA, no3sonsowmx onpeaennTb cnpaBeanmByio CTOUMOCTb Ha AaTy onpegenernus CHA);

e [lebutopckas 3ag0mKeHHOCTb;

e AKTUBbI, CTOUMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OTYEeTa OLEHLUMKA.

AKTUBBI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

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

areHtam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMuHbI U onpeaeneHus, ucnonb3yemMblie B HacTosLemMm MpunoxeHnun

KoHTpareHT — nmuo, HENOCpPeACTBEHHO CBA3aHHOE C akTUBOM, BXOASALWMM B cocTaB umylwiecTtsa MNP, n yposeHb
KpeauTocnocoGHOCTM/(PMHAHCOBOW HAaAEXHOCTN/(PUHAHCOBOIW YCTONYMBOCTM TaKoro nuua HenocpeacTBEHHO BMNUSIET Ha cnpa-
BEAJIMBYO CTOMMOCTb akTuBa. KoHTpareHTamu MNP aBnatoTca SMUTEHTLI LIEHHBIX Oymar, 4eGuTopbl N0 4OroBopam C UMylLle-

ctBoM N, BaHku, KpeaMTHbIE U HEKpeaUTHbIE opraHn3auum u npodne o6a3aHHble no aktneam MU nuua.

13 LeHbl, onpeaeneHHble MHGOPMALIMOHHO-aHAaNUTUYECKUM NpoaykTom RuData Price MexayHapoaHoi MHGopMaLMoHHOM rpynnbl « MHTepdake» u
(nnn) onpepeneHHble rpynnoli komnanuii Cbonds (ecnu yKkasaHHble LigHbl TPUMEHAIOTCA [/1 OLLEHKM CNpaBeAvBOM CTOMMOCTM LieHHbIX bBymar B cooT-
BETCTBUM C HacToAwmmuM Mpasunamm CHA MND)



KpeanTtHbIN puck — pUCK BO3HUKHOBEHUA MOTepb B pe3dylbTaTe HEeWUCNOJIHEHNUA KOHTpareHTom o6s3aTensLCeTB, a

TakKkKe B pe3ylibTate N3MeHeHUA OLEeHKN er}J,VITOCI'IOCO6HOCTVI (er,D,VITHOFO pVICKa) KOHTpareHTa.

BespuckoBas cTaBka Ha gaTy onpeaerneHus cnpaBeanMBo CTOMMOCTH:

e B poccuiickux pyonsax:

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

CraBka, onpegensiemasi u3 G-kpuBow (KpuBow 6ecKynoHHOW foxoaHocTn MockoBckown 6upxml5), nocTpoeHHON no
POCCUMINCKNM rocyAapCTBEHHbIM o6nuraumam - Ansa 3agomKEeHHOCTU CO CPOKOM A0 MoralleHus, npesbiwarowmum 1 kanengap-
HbIA OEHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCA CreayloLWme OKpYrieHns:

3HayeHune cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB Nocne 3ansiToun;

MToroBoe 3HauyeHue CTaBku onpeaensdeTca 4o 2 3HaKOB NOCre 3ansiTon.

B oTcyTCTBME BO3MOXHOCTM onpefeneHus akTyanbHbix 3HadeHni KB MockoBckon 6upxu B kayecTBe BpeMEHHOM
anbTepHaTVBbl GE3PUCKOBOM CTaBKW ANA onpeaeneHus CnpaBefnvMBOW CTOMMOCTU aKTMBOB MOXET ObiTb MCMOMb3oBaHa
CcTaBka, paccymTblBaemasi METOAOM MHTepnonauuv (Hanpumep, NUHENHOW) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha gaty
onpegeneHns cnpaBeannBoil CToMMocTu. Bbibop MHONM cTaBkM B OTHOLLEHMM akTUBa YNpasnsiowas KoMmnaHusa odopmnseT

MOTUBUPOBAHHbLIM CYyXXAEeHNEM U NpeaoCTaBdaeT ero B CneumanmsmpoaaHHbM ,qenosmapvu?l.

e B amepukaHckux gonnapax:

[nsa 3a00mKeHHOCTM CO CPOKOM A0 NoralleHusl, He npeBblwarwum 1 kaneHaapHbI geHb — ctaBka SOFR16;

[na 3a00MmKeHHOCTM CO CPOKOM A0 NnoralleHus cabille 1 KaneHgapHoro AHs, Ho He npeBbiwatowmm 30 KaneHaapHbIX
OHel — MHTepnonsAuns CTaBku Mexay 3HavyeHnem ctaBkn SOFR v cTaBkor N0 amepyKaHCKMM roCcyAapCTBEHHbIM LEHHbIM By-
maram17 Ha cpok 1 mecsu,.

CraBka, nonyvaroLiascs MeTOLOM NIMHENHOW MHTEPMNONALMU CTAaBOK NO aMepPUKaHCKMM rocyaapCcTBeHHbIM obnura-

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

e B enpo:

[nsa 3a40mMKEeHHOCTM CO CPOKOM 0 NoralleHusl, He npeBbIlaowmM 1 kaneHgapHbIn AeHb — cTaBka €STR18;
[nsa 3agomKeHHOCTU CO CPOKOM 0 noralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowmm 90 kaneHaapHbIX

AHeW — MHTepnonsAuMs cTaBkn Mexay 3HavyeHnem ctaBkv €STR 1 cTaBkon o obnuraumsm eBpo3oHbl ¢ perTuHrom AAAL9 Ha
Cpok 3 mecsua.
CraBka, nomny4yarowasacs MeToaoM NMHENHOW MHTEPNonaumuM CTaBok No obnuraunsiMm eBpo3oHbl ¢ perTuHrom AAA -

AN 3a00MKEHHOCTM CO CPOKOM [0 noralleHus, npesbitiatoinum 90 kaneHaapHbIX AHEN.

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

19 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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e B npouunx BantoTax — kak 6e3prckoBas cTaBka (NMMbo ee MHTEPNONALUS, HAaNpUMep, NMMHeNHas) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMTMHENHON MHTEPNONALUMN

RKpnmin,ecna Dy, < Dopin

Dy —V_4
—=——— x (RKy.+1 — RKy_,) ,ecmu Dyin < Dy < Dipax
Vii—=-V_4

RKpmax.ecmi Dy, = Doy

RKy_  +

roe:

Dm - CpOK 0 noratleHnst IHCTPYMeHTa m B roaax (onpeaenseTcs ¢ TOYHOCTLIO A0 4 3HAKOB Mocne 3anaTon);

Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIA) CPOK, Ha KOTOPbLIV onpeaeneH YpoBeHb MPOLIEHTHBIX CTaBOK
6eCcKyNoHHOW OXOOHOCTUN NOAXOASALLMX (peneBaHTHbIX) roCy4apCTBEHHBIX LieHHbIX Bymar, B rogax (onpegenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);

V.1, V1 — Haubonee 6nm3kmii kK Dm CPOK, Ha KOTOPbIA U3BECTHO 3HAYEHNE KpMBOWM BECKYNOHHON AOXOAHOCTH,
He npeBbiwaLwui (NpeBbiwatoLmin) Dm, B rogax (onpegensietcsi ¢ TOMHOCTBIO A0 4 3HAKOB Nocne 3ansaTown);

RK(T) — ypoBeHb NpoLEHTHbLIX CTaBOK ANs cpoka T, rae T MOXeT npuHumaTh 3Hadenus V-1, V+1, Dmin,

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

CoR (Cost of Risk, ctouMmocTb pucka) — Jons oxunaaemblx KpeauTHbIX yObITKOB, onpeaensemas kak OTHOLLEeHue
CyMMbl ChOPMMPOBAHHOIO pe3epBa Nog KpeAuTHbIe YObITKM K BanoBon 6anaHCoOBOW CTOMMOCTM KPEAMTOB MO AaHHbIM OTYET-

HocTn MC®O BbIGpaHHbIX 6aHKoB. MNopsaok onpefeneHnsa CoR ycTaHOBMEH B pa3gerne 6 HacToswero MNpunoxeHus.

KpeanTHbIN PeNTUHI — MHEHNE HE3aBUCUMOIO PEVTUHIOBOrO areHTCTBa O CMNOCOBHOCTM PENTUHIYEMOro nuua uc-
NOMHATb NPUHATbLIE Ha cebst puHaHcoBbIE 06s3aTeNbCTBA (0O €ro KpeaMToCcnocoOHOCTM, (PUHAHCOBOW HaZEXHOCTU, hMHAHCO-
BOW YCTOMYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHWEM PENTUHIOBOM KaTeropmm no onpeaeneHHon penTMHIOBON LuKare.

B uenax npumeHeHMs HacTosWLEN METOAMKN ANA MOHUTOPUHIa Npu3HakoB obecueHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHA PENTUHIa C Lenbio nocneayowero onpeaenexus 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 PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

. O6LecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaumnoHanbHoe PeiTUHroBoe AreHTCTBOY (000
«HPA»)
. O6LLEeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHele PenTtuHrny (OO0 «HKP»)

CTyneHb KpeQUTHOrO PerMTUHra (rpera) - MMHUMarnbHbIV War AeTanusaumm KpeauTHOro penTHra B 6yKBEHHO-CUM-

BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykBeHHO-4ncnoBbix (Hanpumep, Baa3, Ba1) o6o3HaveHnsx.

DedonT - HacTynneHve (BbisBNeHne) cobbiTui, NpMpaBHUBaEMbIX K 4eONTY U YCTAaHOBMEHHbIX B pasaene 3 HacTo-
awero NpunoxeHna n OTCYTCTBUE YperynupoBaHUsa cUTyauuy Ha CPOKKU, onpeaensemble OTAeNbHO AN pasHoro Buaa aktu-
BOB/06s3aTENbCTB.

MpeaenbHble CPokM NpU3HaHMA aedhonTa AN pasnuYHbIX BUAOB 3a40IDKEHHOCTM YKa3aHbl B M. 3.1.



OnepauunoHHasn AeﬁMTOpCKaﬂ 3a40MKEeHHOCTb — /J,e6VITOpCKaﬂ 3a0JKEeHHOCTb, OoTBeYarLwaa Kputepmam, ycrta-

HOBMEHHbIM HacTosAwwmMm MNpasunamu onpegeneHns CHA ons npusHaHWsa 3ag0HKeHHOCTN OnepaLioOHHON.
Pasgen 1. CtaHpgapTHble akTvBbl (6€3 npnsHakoB obecLeHeHus )

1.1. [nsa onepaunoHHOW 3a00IKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux MNMpasunax onpeaeneHns CHA, AnckoH-
TUPOBaHWe He NPoBoAMUTCH, Npu cobnofgeHun TpeboBaHun Ana NPU3HaAHUSA 3a40MKEHHOCTU B KAYeCTBE OnepaLMoHHON.
1.2.  OueHka akTuBoB 6e3 npm3HakoB obecLeHeHns, crpaBeanmaas CTOMMOCTb KOTOPbIX ONpeAenseTcs no MmeToay

NpVBEAEHHON CTOMMOCTM BYAYLUMX AEHEXHbIX MOTOKOB (3a UCKIIOYEHEM AENO3NTOB) paccyMTbIBaeTCA CreayoLwmmM o6pasom:

dopmyna 2:

— YN Pn -
PV = Yot oy (1~ LGD + PD(Tn)) ,

20e

1.1.1. PV - cnpaBeanuBas CTOMMOCTb aKTUBA;

1.1.2. N - KONMYeCcTBO AEHEXHbIX NOTOKOB A0 AaTbl MoraweHus akTMBa, Ha4YMHasA c AaTbl onpeAeneHus
CYA;

1.1.3. P, - cyMMma n-oro AeHeXXHOro NoToka (MpoLeHTbl U OCHOBHAsA CymMMa);

1.1.4. n- NnopsAAKOBbLIN HOMEpP AEHEeXHOro NoToKa, HAa4YMHaA ¢ Aatbl onpeaeneHusa CHA;

1.1.5. R(T(n)) — 6be3spuckoBas ctaBka Ha cpoke T(n). lnA npocpo4YeHHOWN YacTH 3aA0IMKEHHOCTHN AN Lenen
onpegeneHusa R(T(n)) B ®opmyne 2 B kayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTUBMPOBAaHHbLIM)
cyxpeHvem Ynpasnsiowen KOMnaHMm He YCTaHOBIEH MHOW CPOK;

1.1.6. T(n) - konuyecTBO AHeN OT AaTbl onpeaeneHna CHA go gatbl n-oro AeHexHoro notoka. B gaty nora-
LUeHUA AeHeXHoro notoka sHavyeHue T(n)=0. [Ina npocpoYeHHOI YacTn 3aA0/MKEHHOCTHN B cTeneHn 3HameHaTtens ®op-
Mynbl 2 B KayecTtBe (Tn) npuHumaeTca 1 AeHb, eCnv 3KCNepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHUEM YnpaBnsilollen
KOMMaHWU He YCTaHOBJIIEH NHOWN CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) gHen
MOXeT oKa3aTbCH B cocTosiHuM AedhonTta. BeposTHocTe gedponta PD(T(n)) onpeaensieTcsa ¢ y4eTOM MOMOXEHWUI, yCTaHOBMNEH-
HbIX B pasgerne 4 HactodAwero MNpunoxeHns.

LGD (Loss Given Default, notepu npu geconte) — Aons oT CyMMbl, NOABEPXKEHHON KPEOAUTHOMY PUCKY, KOTopasi
MoxeT OblTb NoTepsiHa B cryyae AedornTa KOHTpareHTa; onpegenseTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBIEHHbBIM B pas-
aene 5 Hactoqawero NpunoxeHus.

[MpomMexyTouHble 3Ha4YeHns: pacyeTa NpMBEAEHHON CTOMMOCTM AN KaXA0ro AEHEXHOro NoToka, CKOPPeKTUPOBaHHbIE
Ha BENWYMHY KPeOQUTHOrO pycKa He OKpPYrNstoTCS.

1.3.  [Ansa oueHkun cnpaBeAnMBoOn CTOMMOCTU Npae TpeboBaHmi No akTMeaMm (gorosopam) PoHaa K hdusm4eckum nu-
Lam 0o HacTynneHusa gedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ucnonssyetca ®opmMyna 2, B KOTOPON Kaxxgoe npousse-
aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcs B COOTBETCTBUU C NOPSAKOM, YCTAHOBMEHHbIM B pa3aene 6.

[Insi oLeHKM cTaHOApPTHBIX aKTUBOB UCMoNb3yeTcst 3HavyeHne CoR ans ctagum 1.



Paspen 2. OueHka aktuBoB. ObecLieHeHne 6e3 gechonTa.

2.

2.1. [Mpn BO3HMKHOBEHMM COBBITUA, BeayLlero kK o6ecLueHeHunio, cnpaBeanMBas CTOMMOCTb AOMTOBbIX UHCTPY-
MEHTOB (B Crly4ae OTCYTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yucne AeHexXHbIX CPeACcTB Ha cyeTax
1 BO BKMagax, crnpaseanmsBasi CTOMMOCTb AeBMTOPCKOM 3a40MKEHHOCTH, onpeaenseTcs B COOTBETCTBMM C METOAOM KOppeK-

TUPOBKMN CnpaBeannBov CTOMMOCTH Nno dopmyne 2.

2.2. Co6bITus, Begylwme K o6ecLeHeHuto:

2.2.1. B OTHOLWEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxyalweHne (UHAHCOBOrO MOMOXEHUS, oTpasnBLuMecss B AOCTYMNHON (PUHAHCOBOW OTYETHOCTU, B TOM
4Yncre CHUXKEHNE CTOMMOCTU YNCTbIX akTBoB bonee vyem Ha 20%;

2.2.1.2. HeraTvBHOe OeNCTBUE PEWTUHIOBLIX areHTCTB — B Clydae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOOAWMNX Nnbo B peecTp KPeAUTHBLIX PENTUHIOBBLIX areHTCTB, MMb0 peecTp unuanos 1 NpeacTaBUTENbLCTB
MHOCTPaHHbIX PEUTUHIOBbLIX areHTCTB, Nybnmkyembix Ha cavTe baHka Poccuu:

e CHmXeHWe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTuHra (3a UCKMYEHNEM CIydaeB, Koraa KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOMBbKUX PENTUHIOBBIX
areHTCTB U OT3blB PENTUHIa He ABMSETCA CreAcTBUEM YXYALIEHUS KPEeAMTOCMNOCOOHOCTM KOHTpareHTa). Takoe pelueHve
oopmMnAeTCs MOTUBMPOBAHHBIM CyXAeHWEM YNpaBnstoLLe KOMNaHuu.

YXyglweHne penTtuHra, NPUCBOEHHOro No MeXAyHapoaHOW LiKane B MHOCTPAHHOW BantoTe AN 3a0MKEHHOCTH, He
YyUUTbIBAETCS B Ka4eCTBE Npu3Haka obecLieHeHUs B criyyae, eCnu OHW 00YCroBMeHbl yXyALWeHUEM CTPaHOBOW OLLEHKM KOHTp-
areHTa.

YXyolweHne penTuHra ogHUM peMTUHrOBLIM areHTCTBOM, paHee Npon3BefeHHOe APYrM PEeNTUHIOBLIM areHTCTBOM U
yUYTEHHOE B KayecTBe COoObITUSI, BeAyLLEro K 06eCLEHEHWIO, HE YYNTBLIBAETCSH, ECNN NPUYMHON YXyOLEHWS ABMSETCA OOHO U TO
Xe cobbiTne.

2.2.1.3.  Pe3kui pocT AOXOOHOCTU MBOro AONroBOro MHCTpyMEHTa aMUTEHTa (3a nocrnegHne 5 ToproBbIX AHEWN
npu oTCcyTCTBMM pocTa goxoaHocTn OP3 n npu OTCYTCTBUM POCTa JOXOAHOCTM aHaNorMyHbIX obnuraunii SMMTEHTOB).

YnpaensoLlas KOMMNaHUsi Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXOEHWUSI ONpeaensieT BrvsiHUe pocTa Ao-
XOOHOCTM obnuraumMm Ha KpeamTocnoCOOHOCTb SMUTEHTA, UCXOAA N3 CPABHEHWSI CO CNPeAOM aHanormyHbIx odnurauum k Od3
Ha OaTy OLEeHKW.

2.2.1.4. OT3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBNIEHME OCHOBHOIO BUAa AEATENbHOCTU.

2.2.1.5. WcyesHoBeHMe aKTMBHOrO pbiHKa ANA (DUHAHCOBOrO akTMBa B pedyrnbTaTe (PUHAHCOBbLIX 3aTPYAHEHWIN dMK-
TEHTa U OTCYTCTBUE LIEH, PAcCYUTaHHbIX HabngaeMbiMu CcTodHuKkamu nHdopmauum (B 1.4. HKO AO HP[ v nHbIX UEeH WH-
POPMaLMOHHBIX CUCTEM, UCMONb3yeMbix B HacToAwwmx Npasunax onpegeneHns CHA).

2.2.1.6. Hanuune npusHakoB HecocToaTeNbHOCTU (baHkpoTCcTBa)20.

2.2.1.7. [Ons 3ag0mkeHHOCTV No (hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA 0bLen3BecTHbIM AedonT no obs3atens-
CTBaM XONAMHIOBOW KOMMNaHWW Unm AedonT no nyonMyHomy AOnry KOMMAaHWM rpynnbi21, K KOTOPOW NPUHAANEXUT KOHTPAareHT,

B Cny4dae npoornKeHna OGCJ'Iy)KVIBaHI/IFI ponra caMmmm KOHTpareHTom nocrne coObITUS nedonTa.

20 B TOM umncne cooTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asBNEHUIA O BaHKPOTCTBE
1 1.4, aKT nogauv 3asBaeHNA 0 6aHKPOTCTBE MOXKET HE PACCMATPUBATLCA KaK MPMU3HaK BaHKpoTCTBa.

21 TMoHATUE rpyNbl CBA3aHHbIX IMLL/KOMNaHUKN BBOAMTCA MO aHanornm co ct. 64 ®3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoin depepaumn (baHke Poc-
cun)»



2.2.1.8. [Ons HeobecneyeHHON 3af0MKEHHOCTM NO (PUHAHCOBLIM UHCTPYMEHTAM — Pe3kuii POCT AOXOOHOCTM Mo
nyGrMYHOMY [ONTY KOMMAHWMA rpynnbl, K KOTOPOW NPUHAANEXWUT KOHTpareHT (3a UCKMIOYEHWEM CIy4aeB, KOr4a KOHTpareHT
UMeeT Ny6rnnyHbIE KOTUPOBKU JONTOBbIX 0653aTENBLCTB 1 3TV KOTUPOBKU HE NOKa3bIBAOT NPU3HAKOB 06ecLieHeHNS). YnpaBnsi-
loLLas KOMMNaHUsa Ha OCHOBE 3KCMePTHOTo (MOTMBUPOBAHHOIO) CYXAEHUs! onpeaenseT BNvsH1ue pocTa A0XOAHOCTU Mo ny6nuy-

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 MHhOpMaLmMm O CHUKEHUM BO3MOXXHOCTU hn3nyeckoro nmua ob-
cnyxuBeaTb 06a3aTenbCTBa, B TOM YMCre - NoTeps paboTbl, CHKeHWe 3apaboTHOW NnaTbl Uy MHOro pacnonaraemoro 4oxXoaa,
notepsi TpyAocnocobHocTu, yTpata unm obecueHeHne co6CTBEHHOCTU, SABMAIOLWENCS OQHUM U3 UCTOYHMKOB Aoxoaa dusmye-
CKOro nuua.

2.2.2.2. MosiBneHve y YnpasnsioLen komnaHum nipopmanum o6 MCNonHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
duanyeckoro nuua B o6beme, BNUSIOLLEM Ha CMOCOBHOCTbL hr3n4eckoro nuua obecnyxmeaTb CBOM 06a3aTensCcTBa22.

2.2.2.3. MosiBrneHve y YnpaBnsawLlen KoMnaHum MHopMauum o Bo30Y>KOEHUN YrONMOBHOIO Aerna B OTHOLLEHWU

duranyeckoro nuua nnm 00bABNEHNU €ro B pO3bICK.

2.2.3. B oTHOWeEHUN hU3NYECKUX U OPUANYECKUX NULL

2.2.3.1. HapyLueHune cpoka ncnonHeHus 0653aTenbCTB Ha MEHbLUNIA CPOK, YEM OnpeaeneHo YNpasnsioLwen Kom-
naHven ansa npusHaHus gedonTa (BKMoYas NocnegHWn AeHb Cpoka, yCcTaHoBMeHHOro Ans Aedhonta), Ho 6onbLunii, Yem ans
npu3HaHna gebuTopckon 3a40MKEHHOCTU onepaLnoHHON.

YnpaensioLwas KoMnaHus MMeeT NpaBo He cumTaTb 0becLeHeHHON 3aJ0MKEeHHOCTb (Kpome 06s3aTenseTB no onepa-
LUMAM Ha pbiHKE peno u ¢ Npov3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAWMH A€Hb, B Criy4ae Hanuyuns JOKYMEHTOB
(konun JOKYMEHTOB), CBMOETENbCTBYIOLMX O CBOEBPEMEHHOM MCNOMHEeHUU obs3atenscTB. Takoe pelueHne odopmMnseTcs
3KCNEPTHbIM (MOTUBMPOBAHHBLIM) CY>XOEHMEM YNPaBnstoLLen KOMNaHUM C NPUIOXEHNEM KOMWUIN NOATBEPXKAAOLLMX AOKYMEH-
TOB.

2.2.3.2. lMpenocTaBneHne KPeAUTOPOM YCTYMKN CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NPUYMH MU AOroBOp-
HbIX YCMOBWI, CBA3AHHbIX C PMHAHCOBBLIMW 3aTPYAHEHUSIMM 3TOMO 3aeMLUMKa, KOTOPYIO KpeauTop He npefocTasnn 6bl B MHOM
cnyyae (B TOM ymcne pecTpykTypusaumnst 3a40/MKEHHOCTU C YMEHbLUEHUEM CTaBKW, NPOSOHraumen 3agomKeHHOCTU unu oT-
CpOYKOM BCEX WM YacTu nnartexen). Ynpaensoowas KOMNaHUsa Ha OCHOBaHWW 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXAEHWS
onpepenseT, ABNATCHA N U3MEHEHMWS [OTOBOPHbIX YCITOBUIA B OTHOLLEHUN 3a40/MKEHHOCTM KOHTpareHTa npusHakom obecuie-
HEHWs C y4eTOM ero OMHaHCOBOIO COCTOSHWUS U MPOYMX CYLLECTBEHHbIX OBCTOSATENBLCTB.

2.2.3.3. MHble cobbiTus, BegyLume K obecLeHeHnto, He ykasaHHble B HacToawmx MNpasunax onpegeneHns CHA,
MOTYT NPUHUMAaTLCSA AN pacyeTa CTOMMOCTY YNCTbIX akTMBOB POHAA, HA OCHOBaHMM MOTUBUPOBAHHOIO CyXXAeHus Ynpasns-
IoLwer KOMMNaHWM ¢ yKkasaHnem AaTbl BO3HUKHOBEHWS cobbiTus obecLeHeHns U cogepXaHnm Takoro cobblTs ¢ NnoaTBepxXae-
HVYeM MHAOPMaLMK N3 OTKPbITLIX MM COBCTBEHHbBIX MCTOYHUKOB YNpaBnsioLen KOMNaHnm (B YaCTHOCTU, Hanuyne Npu3Hakos

obecueHeHusa/aedonTa No 0OAHOMY M TOMY e KOHTpareHTy B pasHbix [P nog ynpasneHvem YnpasnsioLwen KomnaHmn).

2.3. B cny4dae ecnu npu nposeaeHUM MOHUTOPUHIa CTaHOBUTCA D,OCTyFIHOIZ MHdopMaLMsa O Npu3HaKkax obecueHe-

HUS, cnpaBeanMBasi CTOMMOCTb KOPPEKTUPYETCA Ha Ty e AaTy.

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



2.4. Ob6ecueHeHue no pPa3nnyHbIM aKTUBaM, OTHOCALLMUMCSHA K KOHTPareHTy.
2.4.1. B cnyyae BO3HMKHOBEHMUS obecLeHeHns no OOHOMY aKTuUBY OCTallbHbl€ aKTUBbI, OTHOCALLMECA K KOHTpP-
areHTy, Takxke cHMTarTCA obecLeHeHHbIMN23.

2.4.2. TlopyunTenbCTBa 1 rapaHTMU KOHTpareHTa c NnpuaHakamu obecLeHeHust He MPUHUMAIOTCS B pacyeT.

2.5. MoHUTOPUHI NpM3HaKkoB obecLieHeHUs

2.5.1. MOH/TOPUHI NO PMHAHCOBOW OTHETHOCTN MPOBOAUTCS HE MO3AHee, YeM vepes 1 Mecsu nocne nosiBleHns
TaKoW OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga anst otyetHocty no PCBY n 1 pas B rog ansa ot4yetHocTy no MC®O.

2.5.2. MOHUTOPWHT MO PbIHKY LEeHHbIX Gymar NpoBOAMTCS Ha kaxayto Aaty pacyeta CHA.

2.5.3. MoHuTOpUHT No hr3nYecKMM n1uuam NpoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHWTOpUHT AaHHbIX No cyaebHbIM pasbrpaTtenbCcTBam Ans pUaMYECKUX UL, NPOBOAMTCS He pexe 1 pasa
B MecsL,. B cnyyae manon s3HaummocTy aktmsa no oTHoweHuto kK CHA (mexee 0.1% ot CHA) n no cymme (merHee 100 000 py6.)

MOHUTOPWUHI NPOBOANTCA HE pexXe, YeM pa3 B KBapTarl.

2.6. Bbixop 13 cocTosHUA obecLeHeHUA.

3af0mKeHHOCTb NepecTaeT cunTaTbes 06eCLEHEHHON B CEAYIOLLMX CryYasx:

2.6.1. B oTHOLIEHUN FOPUANYECKUX NNL|,

2.6.1.1. Onsi obecLieHeHNst n3-3a NPEBbILLEHNS MOPOroBbIX 3HAYEHUI - B Cry4Yae NpekpalleHns npusBeaLllero K
obecuUeHeHMI0 HapyLLEeHNS NOPOroBbIX 3Ha4YeHN PMHAHCOBLIX NoKa3aTenen B Te4eHne AByX KBapTaros.

2.6.1.2. [nsi obecueHeHns 13-3a NOHWXEHNS PENTUHIA - B CryyYae MOBbILLEHUS PENTUHIa, KOTOPbIA paHee Obin
NMOHWXEH, MO0 COXpaHeHUs1 peATNHra co cTaburnbHbBIM NPOrHO30M B TEYEHWNE CPOKa HEe MeHee 12 MecsALeB.

2.6.1.3. [na obecueHeHns 13-3a pe3Kkoro pocta JOXOOHOCTM MO TOPryeMbIM AOMNTOBbIM MHCTPYMEHTaM SMUTEHTa
— B Clny4yae BO3BpalleHMs CrnpeaoB no obnuraumsam aMuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSAM KOMMAHWN,
KOTOpble 0 MOMeHTa 06ecLieHeHNst ToproBanuck ¢ 6rm3kum cnpeaom K G-kpueon24).

2.6.14. [ns obecueHeHns n3-3a NOTepn NMLEH3NN — B CNlyvae BOCCTAHOBIEHUS NULIEH3MM NBO Nony4yeHns nu-
LIEH3UW Ha 3TOT XXe UMK MHbIE BUAbI EATENbHOCTU; BLIXOA N3 COCTOSHNSA 06ecLieHeHUs BO3MOXEH TOMNbKO B Cryyae nony4yeHus
He MeHee YeM OBYX KBapTarbHbIX OTYETOB UMM FOAOBOrO OTYETa O AeATerNbHOCTU KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM
B AE€ATENbHOCTM OOIMKHbI OTCYTCTBOBATL MHbIE MPU3HaKM obecueHeHns.

2.6.15. Ons obecLeHeHns, BbI3BAHHOIO UCYE3HOBEHNEM aKTMBHOIO pblHKa M3-3a PMHAHCOBLIX Npobnem amu-
TeHTa (B OTCYTCTBME LieH, paccyMTaHHbIX HabnwogaembeiMn nctTodHMkamm nHdgopmMaumm (B T.4. HKO AO HP[ 1 MHbIX LeH WH-
HPOpPMaLMOHHBIX CUCTEM, UCMONb3yeMbIX B HacToswwumx MNMpasunax onpegeneHns CHA) — B cnyvyae BOCCTaHOBMEHNS aKTUBHOMO
pbIHKa U OTCYTCTBUS UHBIX MPU3HAKOB 06eCLieHeHNs.

2.6.1.6. [ns obecLeHeHunst n3-3a Hann4ns NpM3HakoB 6aHKPOTCTBA — B Cryyae OTCYTCTBUSI NPU3HAKOB BaHKpOT-

CTBa B TeYEHME Cpoka He MeHee 6 mec.

23 Kpome cny4yaes

o HaIn4unA pbIHOYHbLIX KOTUPOBOK NO TOpreMOﬁ 3a40/1)KeHHOCTH KOHTpaFeHTa/3MMTeHTa,‘

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

24 Cnpepa, AN NPOCTOTbl MOXET U3MEPATLCA KaK pasHULA MeXAy A0XOAHOCTbIO 06auraummn n G-KpMBOI Ha CPOK, PaBHbI Atopaumm
obauraumm.



2.6.1.7. [ns Bcex cny4aes - B CNy4yae U3MEHEHUsI COCTaBa akLMOHEPOB, KOrAa HOBbIE aKLMOHEPb! CYLLIECTBEHHO
yNy4LaKT OLEHKY BO3MOXHOW NOAAEPXKKM 3aeMLUMKa/KoHTpareHTa. [laHHoe AeicTBue A0MmKHO ObiTb 060CHOBaHO aKkcnepT-
HbIM (MOTUBMPOBAHHBLIM) CY)XXAEHUEM YTNpPaBnstoLLEe KOMMaHUN.

2.6.2. B oTHOWeEHUN PMU3NYECKNX UL,

2.6.2.1. Ons obecLeHeHns ns-3a nHcopmaumm ob yxyaLeHun nnaTexecnocobHOCTU — B Criydae nonyvyeHns nH-
dopmaLmm 0 BOCCTAHOBMNEHWM NNATEXEeCNOCOOHOCTM U COXpaHEHUN 3TOrO cTaTyca B Te4EHUe Cpoka He MeHee 6 mec.25

2.6.2.2. Ons obecueHeHns n3-3a nHdopmaumm 06 UCNOMHUTENBHOM NPOM3BOACTBE — B Cllyyae noralleHusi 3a-
OOMKEHHOCTN NO UCMOMHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLWEHUN topuanYecKkux n rusanyecknx nuu,.

2.6.3.1. [ns obecueHeHns 13-3a HapyLLEHWS CPOKOB UCTIONHEHUS 06A3aTenbCTB — B Cly4Yae MOJIHOrO UCMOJIHe-
HWUS MPOCPOYEHHBLIX 06A3aTEeNbCTB U HE MeHee YeM 6 Mec. 0B6CnyXMBaHWUa 3af0MKeHHOCT 6e3 NpocpoYyek, NpeBbILLaLLNX
CpOK, MO3BONSIOLLMIA OTHOCUTb 3a[J0JPKEHHOCTb K OnepaunoHHon. B cnyyae Hannmumsa JokyMeHTOB (KOnuiA JOKYMEHTOB) O CBOe-
BPEMEHHOM NCMONMHEHUN 0653aTenbCTB U peanbHOM UCTONHEHUN 06A3aTenbCTB B TeYeHre 3 AHEeW Nocrne HacTyNneHns cpoka
KOHTpareHT/3aeMLLMK Takke MOXeT ObITb BbIBEAEH U3 COCTOsIHUA 06ecLeHeHns1, AaHHOe AeNCTBME JOMKHO ObiTb 060CHOBaHO
3KCNEPTHBLIM (MOTUBMPOBAHHBIM) CY>KOEHMEM YNpaBnstoLe KOMNaHU.

2.6.3.2. [ns obecLieHeHnst n3-3a pecTpyKkTypu3aLmmn B Nofb3y KOHTpareHTa — B Criyyae NnosfHoro noraileHus pe-
CTPYKTYPUPOBAHHON 3a[0/MKEHHOCTM (KpOMe Cry4yaeB, Korga OAHOBPEMEHHO C MoralleHMeM BO3HMKAeT HOBas 3ad0MKeH-
HOCTb) M 0BCIyXUBaHWA NPOYEN 3aJ0MMKEHHOCTM 6€3 pecTpyKTypu3aumnin 1 NpocpoYeK, NPeBbILLALLNX CPOK, MO3BOMNSALLIMA
OTHOCUTb 3a[0JPKEHHOCTb K OMEPaLMOHHON, B TEYEHME CPOKa He MeHee 3 Mec. Mocre MoralleHns pecTPyKTYpUpoBaHHON 3a-
OOIMKEHHOCTH.

2.6.3.3. B cnyyae nony4yeHus uHdopmaumm O npekpalleHnn cynebHoro/yronoBHOrO npecnefoBaHus KOHTP-
areHTa nyTem onpasAaTenbHOro npurosopa nmbo npekpaileHns gena. lNMpu 3ToM B cnyvyae MMPOBOrO COrMalleHUs Mexay
KOHTpareHTOM U UCTLOM YnpaBnsaoLlas KoMnaHusa o6s3aHa NpoBeCTU OLEHKY (hMHAHCOBOIO COCTOSAHMS C YY4ETOM U3BECTHbIX
WInu nNpeanonaraeMbiX YCIOBUA MUPOBOIO COrMalLeHUs.

2.6.3.4. [nsi 06a3aTenbCTB KOHTPareHTa, KoTopble cTanu o6ecLeHEeHHbIMUY U3-3a HapyLLEHWS YCIIOBUIA 0OCMYXK-
BaHWSA MO ApYrMM 006s3aTenbCTBaM KOHTpareHTa, — B Criydae noralleHusi peCTPyKTYPUPOBaHHOW UIN MPOCPOYEHHON 3af0r-
XXEHHOCTU 1 06CnyXMBaHMSA BCEM NPOYEN 3a0IMKEHHOCTM 6e3 HapyLLEHWI YCITOBUIA UMW PECTPYKTYpPU3aumi B TeYEHME BCEMO

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

2.7. PacuyeT cnpaBegnvMBOM CTOMMOCTU aKTUBA C Y4YeTOM MPU3HAKOB obecueHeHuA (Ao paedponta KOHTp-
areHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTBa MNPy BO3HUKHOBEHUN NPU3HaKoB obecLeHeHns onpeaensaeTcs no me-
TOAYy NPWBEAEHHON CTOMMOCTY ByayLUMX AeHEXHbIX MOTOKOB, YYUTbIBas KpeOAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokoB (Popmyna 2), 3a UCKIMIOYEHMEM CINyYaeB, ONMCaHHbIX HUXKE B 9TOM nyHKTe. BepostHocTe aedonta PD(T(n)) onpeae-
NSETCH C YY4ETOM MOMOXEHWIN, yCTaHOBIEHHbIX B pasgerne 4.

2.7.2. [nsa oueHkM cnpaBennMBoi CTOMMOCTU npae TpeboBaHui No akTneam (gorosopam) ®oHaa kK dusnye-
CKMM Nnuuam o HacTynneHus gedonta n ¢ y4eTom nonoxeHun B Paspene 6, ncnonb3dyetca ®dopmyna 2, B KOTOPOW Kaxgoe
npoussegeHne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegenseTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBIIEHHOM B pas-

aene 6. [1ns oueHKN KpeanTHO-06eCcLieHEHHbIX aKTUBOB UCTonb3yeTcs 3HadeHne CoR ans ctagum 2.

25 Hanpumep, yBonibHEHWE 6e3 nepexosa Ha HOBYHO PaboTy ABNAETCA NPU3HAKOM 0beCLEHEHUA, MPU YCTPOIMCTBE Ha HOBYHO PaboTy 3aL0/IXKEHHOCTb
3aeMLLMKa NepecTaHeT cuntaTbea obecleHeHHo Yepes 6 mec.



UHgbopmayus o 8bisisrieHHbIX npusHakax obecuyeHeHusi U 8bixode U3 cocmosiHus obecyeHeHus1 npedocmasrnsemcsi
Ynpasnsouwel komnaHuel 8 Crieyuanu3uposaHHbil deno3umapuli He no3oHee credyrouwe2o paboyeao OHs 3a OHeM 803HUK-
HOBEHUS rnpusHaka obecyeHeHUs unu ebixoda U3 cocmosiHusi obecyeHeHUs (Mpu ycrno8uu, 4mo UHgopMmayus 0 803HUKHO8e-
Huu npu3Haka obecuyeHeHuUs1 unu 8bixo0a U3 cocmosiHUSI obecueHeHuUs1 NPsIMO Unu KOC8eHHO Habrirodaema Ynpasnswouwel

KomnaHueu).

Paspen 3. OueHka akTMBOB, HAXOAALWUXCA B COCTOSIHUM AedhonTa.
3.
3.1. MpepenbHble CPOKU NpU3HaHUA AedhonTa ANs pasNUYHbIX BUAOB 3a40/MKEHHOCTH (OpraH1M3aumusa mo-

XeT caMOCTOATEeNIbHO YCTAaHOBUTb MeHbLUUue CpOKVI).

Oe6uTtopckasn 3agomkeHHOCTb/06s3aTenbCcTBa AeOUTOPOB/KOHTPAreH-

Cpok
TOB/3MUTEHTOB

O6sazaTenbcTBa No 06nUraunsiM POCCUNCKNX/MHOCTPAHHBIX AMUTEHTOB26 7/10 pabo4mnx aHen
O6s3aTenbCcTBa Mo BbINNaTe AOX0AA MO AONEBbLIM akTMBaM POCCUNCKUX/MHO-

AoxoA A P 25/45 paboumx
CTpaHHbIX 3MUTEHTOB27

Obsi3aTenbcTBa Ha MeXOAHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHBIX MHCTPYMEH-
TOB, pbiHke PEIO

5 paboumnx gHemn

MHasa 3a00mKeHHOCTb hranyeckux u topuamdeckmx nuy nepeg NA® 90 kaneHOapHbIX AHEN
3.2. B oTHoweHUn topugnyecknx nuy gedonT u npMupaBHMBaeMble K HEMY COObITUSA yKa3aHbl HUXe:
3.2.1. HapyLueHne KOHTpareHTOM YCroBWIA NoralleHnsl UM BbinmaThl NPOLEHTHBIX I0X0A0B MO akTUBY, a Takke

noboro nHoro 06s3aTenbLCTBa KOHTpareHTa Ha cpok, 6onbLunii, Yem ykasaHo B n1.3.1, B criy4yae ecnv gaHHas nHdopmaums
nNpsiMO UM KOCBEHHO Habrnogaema YnpasnsooLwen KoMnaHnen.
HewncnonHeHHble 06513aTenbCTBa KOHTPAreHToB, B TOM YWCHe MO BbinfaTe KyrnoHOB U ANBUAEHAOB B MHOCTPaHHOW BanioTe,
cyMTalNTCA HaxoaaWwmMmMKcs B AedonTe B cllyyae, ecriv Takoe HEVCINONHEHVE BO3HMKIIO B pe3ynbTaTte AencTBui (6esgencTans)
MHOCTPaHHbIX AEN03UTaPHO-KIIMPUHIOBLIX KOMMNaHui (B T. 4. MEXAYHAPOAHbIX PacCYETHO-KNMPUHIOBbLIX LEHTPOB «EBpOKnMp
BaHk», r. Bptoccenb, n «Knupctpyum BaHKUHMY, 1. JTiokcemBypr), MHOCTPaHHbLIX 6aHKOB MMM MHBIX CAHKLMOHHBIX AENCTBUA UHO-
CTPaHHbIX FOCYAapCTB U (MNn) perynupytowmnx opraHos. [ledonT B OTHOLLEHNM CaMOro KOHTpareHTa, B TOM 41cne nepekpect-
HbIi 4edONT Mo ero MHbIM 006a3aTensCcTBaM, He Bo3HMKaeT. OCOBEHHOCTU OLIEHKM aKTMBOB B 3TOM Cllydae ykasaHbl B N.3.5.3.

3.2.2.  OdwmumanbHoe onybnukoBaHne B COOTBETCTBUM C degepanbHbIMU 3aKOHaMWU U MHBIMU HOPMaTUBHbLIMU
npaBoBbIMU akTamu Poccuickon degepaumm nnm MHOCTPaHHbLIX rOCYAapCTB MHEOPMALIMKU O MPOCPOYKE UCMOMHEHNS SMUTEH-
TOM CBOUX 00513aTENbLCTB;

3.2.3.  OduumanbHoe onybnvnkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OduumanbHoe onybrnnkoBaHue peLLeHns O Havane npMMeHeHus npoueayp 6aHkpoTCcTBa — CO AHsS ony6-
JIMKOBaHMS COOOLLEHMA 0 AaThbl, NPeALlecTByoLWen AaTe onybnmMkoBaHNsi COObLLEHUA 06 OKOHYaHUM NPUMEHEHUS NpoLeayp

GaHKpoTCTBA.

26 ﬂ,aHHbIIZ CPOK Ucnosb3yeTca TOJIbKO B CriyYae Hanun4yuna COOOBLLEHNI OT 3MUTEHTA, areHTa Unm UHbIX YNOJTHOMOYEHHbIX NNl 0 HaMmepeHun
MCNOMHUTL 06a3aTensCcTBa B Gnvkanlune AHK, T.e. 0 TEXHUYECKOM XapakTtepe npoCpoYKn. B cny4ae OTCYyTCTBUA TaKNX coobueHni nubo B
cny4vae 06bABNEHNUsI O ,uecbonTe ,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.



3.2.5.  OdwmumansHoe ony6nmkoBaHue MHOPMAaLMM O NUKBMOALMMN IOPUONYECKOTO LA, 38 UCKIMYEHNEM Crly-
YaeB MOrTOLEHUsI U NPUCOEONHEHMS.

3.2.6. MpucBoeHne KoHTpareHTy perituHra SD (Selected Default) nnn D (Default) co CTOPOHbI PENTUHIOBLIX
areHTCTB.

3.2.7. OGHapy>xeHne HEBO3MOXHOCTU KOHTpareHTa UCnofiHUTb CBOU 06A3aTenbLCTBA B CUITy Kaknx-nmbo obcTos-

TenbcTB 6€3 NPUHATUS cneumarnbHbIX Mep (Hanpumep, peanusauuu 3anora).

3.3. B oTHoweHun hnanyecknx nuy Kk aeconTy npMpaBHMBalOTCA criegylolme cobbITUA:

3.3.1. HapyLlueHns ycrnoBuii noralleHnus unv BeinnaTbl NPOLEHTHbLIX JOXOA0B MO aKTMBY, COCTaBMAOLLEMY aKTVBbI
MN®, a Take N6Oro MHOro 06A3aTenbLCTBA KOHTPareHTa Ha Cpok bonbLuniA, YeM yka3aHo B n.3.1., B cny4ae ecnv AaHHas
MHpopMaLMsA NPAMO UK KOCBEHHO Habniogaema y4acTHUKOM PbIHKa.

3.3.2. OdumumanbHoe onybnmnkoBaHve peleHns o NpusHaHMm nuua 6aHKkpoTOM.

3.3.3. OdwmumanbHoe onybnmMkoBaHWe peLleHust O Havarne NpMMEHEHNs K nuuy npouenyp 0aHKpoTcTBa — CO AHA
onybnukoBaHusi coobLLeHMs 40 AaThl, NpealwecTByoLen gaTe onybnMkoBaHns coobLleHnsa 06 OKOHYaHUM NPUMEHEHNsT Npo-
uenyp 6aHkpoTCTBA.

3.3.4. Tony4yeHune ceedeHnin 06 OCyXAEHUN PU3NYECKOro N1La Mo YroNoBHbLIM NPECTYNIEHNSM (Kpome cryyaes
OCYX[EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHune cBegeHnii 06 o6bABNEHNM hM3nM4ECKoro nuua nponaswwmnM 6e3 BeCcTu.

3.3.6. Tony4yeHne nHdopmMaLmm o0 HaCTynneHUM cmepTh huamyeckoro nuua.

3.4. AedonT no pa3nnMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4yae BO3HWKHOBeHMS dedhonita N0 OQHOMY aKTVMBY OCTallbHble aKTWBbI, OTHOCALLMECS K KOHTPareHTy,
TaKKe CYMTaITCA HaxoasaLWmMmMcs B gedponTte, cam KOHTpareHT cuMTaeTcs HaxogawmmMes B gedhonTe (3a MCKMIOYEHUEM CUTY-
aumm, ykasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3anoromMm HeABMXKMMOCTM, CTPaxXOBKOW MO0 3anoroM NUKBUAHbLIX LEHHbIX Bymar nopyyn-
TENbCTBA M rapaHTMM HaxogdaLwerocs B AedonTe KOHTpPareHTa He NpUHMMAaloOTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITuiA, NpUpaBHEHHbIX K AeONTy, KOHTPareHT CYUMTaAeTCsl HaXOAALWMUMCS B CO-
CcToAAHUM AedponTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CYMTAIOTCA HaXOAALWMMMUCS B COCTOSHMK aedonTa.

3.4.4. YnpaenswLlias KOMMNaHus Npyu MOHUTOPUHIE 3a40IHKEHHOCTU YUYMTbIBAET NPUHALANEXHOCTb KOHTpareHTa K
rpynne komnaHui. MNpu BO3HMKHOBEHWNM COBLITUA AedhonTa y XONAMHIOBOM KOMMaHUM Nbo y KMoYeBbIX28 KOMNaHWi rpynnebl,
K KOTOPOW MPUHAANEXNT KOHTPareHT, 1 nonyvyeHun nHgopmaumm o6 3Tom YnpasnsioLein KoMnaHWen, KOHTpareHT Takke cHm-
TaeTCa HaxoAsAWMUMCH B COCTOAHMKU AedonTa (3a UCKIIOYEHUEM Cry4vaeB, KOraa KOHTpareHT umeeT nybnuyHble KOTUPOBKM
aKkummn, 4ONroBbix 0643aTENbCTB UMW MPOU3BOAHBIX MHCTPYMEHTOB M 3TV KOTMPOBKM HE MOKa3biBalOT NPU3HaKoB obecLieHeHus,
a TaKke cnyvyaes, KOrga KOHTpareHT MpoAoskaeT obcnyxveaTb OOMr Nocfne HacTynneHust cobbiTus gedonTta y KOMNaHum

rpynnbl, K KOTOPOW OH MPUHAANEXMT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTU aKTUBOB, HaxoasiLuxcs B aedonrte
[ns Bcex KNaccoB aKTUBOB, HAXOOALUMXCHA B COCTOSHWUM AedonTa, CnpaBeaAnvBas CTOMMOCTb akTUBa B Cliyvae OTCYTCTBUS
oT4yeTa oueHLuKa onpegensieTcs B cootBeTcTBmm ¢ Popmyrnow 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka crnpa-

Be4IMBON CTOMMOCTM Ha OCHOBaHUKW OTYEeTa OLEHLLMKa AO0SMKHA y4nTbiBaTb BINAHUE ,D,eﬁCTBy}OLLI,I/IX orpaHn4nTenbHbIX Mep,

28 CnnCOoK K/IH0YEBbIX KOMMAHWUI rPyrifbl, K KOTOPOW MPUHAL/IEKUT KOHTPAreHT, COCTaB/IAETCA YNPaBAAIoLwei KOMNaHWen CaMoCTOATE/IbHO.



BBEJEHHbIX B OTHOLLEHMU BRagenbla LeHHbIX Gymar (MHOro nuua, ocyLLecTBASIIOWEro npaea no ueHHbIM Bymaram) nubo
MHOro Nnuua (opraHm3aumu), B KOTOPOM (KOTOPOW) y4nUTbIBaOTCS NpaBa BnagernbLla LeHHbIX Bymar, CocTaBnsioLLnX MMyLLECTBO
MA®, n nnn MecTo XxpaHeHUs LLeHHbIX Bymar (Npu OLeHKE LieHHbIX ByMar unm JoXo40B Mo HUM).

3.5.1. 3apomkeHHOCTb M3NYECKMX ML, OLlEeHNBaeMasa 4O HACTYMNeHUs CobbITMI AedonTa ¢ UCMONb30BaHEM
Cost Of Risk, ¢ aatbl (Bkrtovas) HacTynneHus gedonTta Unm npMpaBHEHHBIX K HEMY COObITUIA OLleHnBaeTcs B obLLem nopsiake,
¢ ucnonb3oBaHnem PD u LGD. Npwu aTom 3HaveHne PD ans Takow 3aA0mKeHHOCTM NPUHMMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnuv KOHTPareHT HaXO4MTCsl B COCTOsIHUM GaHKpOTCTBA:

3.5.2.1. CTOUMOCTb NPUHMMAETCA PaBHOWM Hymo No TpeboBaHMAM Ha noralleHne OCHOBHOro Aonra (nonHoe/yva-
CTMYHOE, CPOK KOTOPOro HAcTyMuWIT) U MPOLIEHTOB, 3a UCKITIOYEHNEM [0Nra, OLLEHNBAEMOTO OLIEHLLIMKOM U 06ecne4YeHHOro Top-
ryembiM1 LEHHbIMU Bymaramu, HeBMKUMOCTbBIO, OMLUMOHHBIM COrfalleHneM, CTPaxoBKOW NMbo Nopy4MTenbCTBOM TPETbUX
nuu. OueHka oueHLLMKOM Aonra u obecneyeHnst AOMmKHa NPOBOANTLCS C Y4ETOM CPOKOB Y BO3MOXHOCTM NONyyYeHUs Bbinnat
npu peanusaumm obecneyerus. Ecnu nukBngaumoHHas CTOMMOCTb obecneyeHns onpenenseTcsi pacyeTHbIM Cnocobom, To
CPOKM 1 BO3MOXXHOCTb NOMYyYeHUs BbIMnaT Npu peanusaumm obecnevyeHns onpeaensieTcs Ha ocHoBe 060CHOBaHHOTO aKCMepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMSA YNpaBnsioLen KOMNaHuu.

3.5.2.2. CTOMMOCTb NPUMHUMAETCS PaBHOWM HYMO MO BCEM BbIMyCKaM [AONTOBbIX LEHHbIX Bymar aMuTeHTa, BCem
nmeLwmMcs TpeboBaHMAM K BMUTEHTY MO BCEM BbIMyCkaM LIEHHbIX Bymar, Bkrtovasa TpeboBaHWst Ha BbINnaTty KyrnoHHOro Jo-
Xoda 3a npeablgylue KyrnoHHble nepuoabl, 00bsBNEHHbIX, HO HE MOMyYeHHbIX ANBMAEHO0B, BCEM NPOYMM TpeboBaHUAM K
KOHTpareHTy, 3a UCKMYEHNEM Cly4vaeB, Koraa y AaHHoro TpeboBaHms (Bbinycka LEHHbIX Bymar) MMeTCs pbIHOYHbIE KOTU-
poBkM NMBO MeETCHA OTHET OLIEHLLMKa AaTa OLeHKU Mo KOTOpoMy He Bonee 6 mec. oo AaThl pacyeta CHA, co3gaHHbIn nocne
Havana npoueaypbl 6aHKpoTCTBA.

B cnyyae ncnonb3oBaHus 0TYETa OLEHLLMKA NPY NOSIBIIEHUM HOBOW MHCPOPMaLUM O CHKEHUM BO3MOXXHOCTU BOCTpE-
60BaHWSA 3a40IMKEHHOCTM UINN CHKEHMM OLLEHKM NOTEHLMArbHbIX CYMM K MOSyYeHMWI0 YNpaBnsioLas KOMnaHus JofKHa B CPOK
He Bonee 2 Hegenb NOMy4YUTb HOBbIN OTYET OLEHLUMKA, MO0 NPU3HaTL CTOMMOCTb 3a40MKEHHOCTM PaBHOMN HYIO.

3.5.3. O6sA3aTenbCcTBa KOHTPAreHToB MO LEHHbIM OyMaram B MHOCTPaHHOW BamnoTe OLEHMBAOTCS CreayLLm
obpasowm:

LGD no obsisaTtensctBam Mo LeHHbIM GyMaram KOHTpareHToB onpeaensieTcs B COOTBETCTBUU C TpeboBaHUsSMM Noa-

NYHKTOB HWXE, 3@ UCKITIOYEHUEM CIy4aEB HaNMYMs KOTUPOBKWU OOMNTOBOro o6s3aTenbCcTBa KOHTpareHTa unmu KoTmpo-

BOK MHOTO Ny6nunyHoro gonra (UeHHbIx 6ymar) 4aHHOro KOHTpareHTa ¢ aHanorM4yHbIMy yCNoBUSIMU MO MECTY XPaHEHUS

LEHHbIX Bymar 1 BO3MOXHOCTAMM noralleHns 0693aTensCTB NO Bbiniate KynoHOB Y AMBMAEHO0B B pybnsx B cooT-

BETCTBUW C AENCTBYIOLLUM 3akoHoaaTensctsoM PP — B aTom crniydae LGD MOXeT onpenensatbcs B COOTBETCTBUM C

n.5.12 Hactoswero MpunoxeHus.

3.5.3.1. O6sA3aTenbCTBa NO LEeHHbIM Gymaram B MHOCTPaHHOW BanioTe, B TOM Y/CME MO BbinnaTe KynoHOB U
OVBUOEHO0B, B OTHOLLEHUM LEHHbIX Bymar, XpaHeH e KOTOPbIX OCYLLIECTBIISIETCA HAa CHETE HOMUHANBHOIO AepXaHus cnewlma-
Nn3npoBaHHoro agenosutapus, otkpbitoro B HKO AO HP[, n no KoTopbiM BbiNfaTa He MOXET ObITb Mpon3BeAeHa B pybnsax B
COOTBETCTBUM C AEUCTBYIOLLMM 3aKoHOOATeNbCcTBOM P®, ¢ gaThl NpU3HaHMs B MMYLLIECTBE NAeBOro MHBECTUMLMOHHOIO hoHAaa
NpuU3HaKTCA HaxoasLWMMKCS B cocTosiHuM aedonTa, LGD no atum obsisatenscteamM npuHumMaeTcs paBHbiM 100%.

3.5.3.2. O6nazaTenbCcTBa, B TOM YMCIE MO BbINaTe KYMOHOB U AMBUAEHOO0B, B OTHOLUEHUUN LIEHHbIX Bymar,
XpaHeHNe KOTOPbIX OCYLLIECTBNSAETCS HA CHETE HOMMHANBHOMO AepXXaHUs CNeumnanvM3MpoBaHHOrO Aeno3uTapusi, OTKPLITOro B
HKO AO HP[, v BeinnaTta no koTopbiM MOXET ObITb Npon3BeaeHa B pyOrsx B COOTBETCTBMU C AENCTBYHOLUMM 3akoHoaaTe b-
cTBOM P®, ¢ oatbl NpM3HaHWs B MMYLLECTBE NMaeBOro MHBECTMLMOHHOIO (hoHAA OLEHMBAKOTCS B OOLLEM MOpsiAKe, YCTaHOB-
nexnHom MNCYA MN®, npu 3ToM ¢ gatbl HacTynnexnus gedgonta cornacHo NMCYA MNP LGD no 3Tum 06a3aTenscTBamM NpuHU-

mMaeTcs paBHbiM 100%. B cny4dyae ecnm npamMmo uUnm KoCBeHHO cTtana Habnogaema mnm AOCTYyMnHa WMHopMaLMsa O TOM, YTO



ob6s13aTenbCcTBa OyAyT NoralleHbl B OnpeaeneHHbli CPoK, B TOM YKce B pyGnsix B CyMMe, 3KBMBaNEHTHOW CTOMMOCTU 0bsi3a-
TENbCTB B MHOCTPaAHHOW BamnoTe, CPOK HAcTynneHus aedonta MoxeT OblTb U3MEHEH (YBENUYEH UM YMEHBLUEH B COOTBET-
CTBUM C NOSTy4YEeHHON MHbopMaLMeit) Ha OCHOBaHMMN SKCMEPTHOIO (MOTMBUPOBAHHOIO) CYXXAEHUS YNpaBnatoLLe KOMIaHUN.
3.5.3.3. Obsa3artenbcTBa, B TOM YMCne MO BbiNnaTe KynoHOB Y AMBUAEHOOB, B OTHOLUEHUU LieHHbIX Bymar,
XpaHeHne KOTOpbIX OCYLLIECTBNSAETCS HA CHEeTE HOMUHANBHOIO AepXaHus CneumnanmM3ampoBaHHOro Aeno3vuTapusi, OTKPbITOro B
MHbIX aenosuTapusax, kpome HKO AO HPL, oueHuBatoTca B oblem nopsigke, ycraHoneHHom MNCYA MUO. C patebl, korga
NPSMO MMM KOCBEHHO CTana Habnogaema unu gocTynHa nHdopmaums o Tom, 4To obsasaTenscTBa He ByayT noralleHsbl B pe-
3ynbTate cobbITUN, yka3aHHbIX B N. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA HaxogsAWMMMCa B COCTosHUM aedonTta n LGD
no aTMm o6sa3aTenbCcTBam npuHumaeTcs pasHbIM 100% (peLueHune odopMnseTcs aKCnepTHbIM (MOTUBUPOBAHHBLIM) CyXXAEHNEM

YnpasnsioLen KoMmnaHuu).

3.6. Bbixoa u3 coctosiHusa gedonTta (nepexos BO3MOXeH TONbKO B COCTOsIHUE obecLieHeHus1).

3a0MmKEHHOCTb NepecTaeT cunTaTbes AedONTHON B CrieayoLmnx cny4vasx:

3.6.1. B cnyvae pecTpykTypu3aummn edonTHOM 3a40MKEHHOCTN KOHTpareHTa nepe oHaoM nocne cobbiTvs nep-
BOro o6cnyxuBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a aedonTta KoOMMnaHui rpynnbl, K KOTOPOW NpuHaane-
XWUT KOHTpareHT — nocne nybnumyHoro o6bsaBNeHnst 0 pecTpykTypmaaummn nnbo M1MpoBOM COrnaileHun.

3.6.3. B cnyyae Bo306HOBNEHMs 0bCnyxuBaHna gonra no rpacuky.

3.6.4. B cny4ae nony4eHus HGOpMaLMmM O NPeKpaLLEHNM YTONOBHOIO NpecnefoBaHWs KOHTpareHTa nyTem onpas-
AartenbHoro npurosopa nNnbo npekpalleHns Aena, a Takke B cryyae npekpaweHms gena o 6aHkpotctse. Npu aTom Ynpasns-
owasa komnaHmsa obsisaHa NpPoBecTM OLEHKY (PUHAHCOBOrO COCTOSIHWSA C YYETOM M3BECTHbIX UMW NpeanonaraemMbiX YCroBun
MUPOBOTO COrnalleHus.

3.6.5. B cnyyae nosiBNeHUs KOHTpareHTa - M3n4eckoro nuua, oobABMNEHHOrO paHee nponaswum 6e3 BecTu, 1

BO300OHOBMEHUSA O6CJ'Iy)KVIBaHM9| 3a40JTKEeHHOCTW.

1.1.7. HHgpopmayus o ebisienieHHbIX cObbIMUsIX, MpupasHUeaeMbIx kK deghonimy u o 8bixo0e KOHMpaz2eHma
u3 cocmosiHusi degponma, npedocmaensiemcsi Ynpaensirouieli komnaHueli @ Cneyuanu3supoeaHHbIli deno3umapuli
He no30Hee cnedyrouje2o paboyezo OHA 3a Gamoli 03HUKHOBEHUSI maKo20 cobbimusi (Mpu ycso8uu, 4Ymo UHgopma-
yusi 0 03HUKHOBEHUU MaKo20 cobbimus NPsIMO Uslu KOC8EeHHO HabnrodaeMa Ynpaensrouwiel komnaHuel).

1.1.8.

Paspgen 4. Nopsgok onpegenexHns PD no 3a40/mMKEHHOCTU KOPUANYECKUX NNLL.

4. AT1anbl onpeaeneHus BepositTHocTu AedonTta (PD) no 3ap0mKeHHOCTU FOPUANYECKUX TNNLL:
1) onpepensieTcd rogoBas BEPOSITHOCTb AedonTa KOHTPareHTa;
2) npu Heo6XO0AMMOCTM OCYLLIECTBSAETCA KOPPEKTUPOBKA Ha obecueHeHwe;
3) B MPeayCMOTPEHHbIX HACTOALWMM Pa3aenom criyyasx ocyLUuecTBNSeTCs AONOMHUTENbHAs KOPPEKTUPOBKa Ha

CPOK OE€HEXHOro noToka, K KOTOpoOMy 6y,u,eT NPUMEHATLCS AaHHas BEPOATHOCTb gedonTta



4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaensieTcsa cneaylowmMMn MeToaamMu:

4.1.1.

B cnyyae Hanuumsa y pocCUNCKOro KOHTpareHTa penTuHra O4HOro 13 POCCUNCKUX PENTUHIOBLIX areHTCTB NMPUMEHS-
eTcH 3HadveHve PD, onpefeneHHoe pocCUMCKUM pernTuHroBbiM areHTcTBoM AO «3kenepT PA»29 (nanee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedornTa no PeUTUHIOBbLIM KaTErOPUAM HaLMOHaNbLHOW POCCUNCKON PENTUHIOBON LKarnbl AreHTcTBa
AN BCeX OOBLEKTOB PeNTUHra, KpOMe CTPYKTYPHbIX 0Bnunraumin 1 MHCTPYMEHTOB CTPYKTYPHOTO oMHaHCUPOBaHWA» B COCTaBe
akTyanbHOro otyeTa 06 NCTOPUYECKNX AaHHbLIX 06 YpOBHSX AedonTa no peNTUHIOBbIM KaTeropusamMm NpMMeHseMbIX PENTUHIO-
BbIX LWKan. Mictovnuk: https://raexpert.ru/.

[Mpn 3TOM B Criy4ae HanM4uus y KOHTpareHTa HECKONbKUX PEATUHIOB, MPUCBOEHHBLIX Pa3HbIMU POCCUACKUMWN PEVTUH-
roBbIMW areHTCTBamu, BbIbMpaeTca HaMMEHbLUNA PENTUHT N3 akTyarbHbIX U COOTHOCcUTCA ¢ penTtuHrom AO «3kcnepT PA» B
cooTBeTCcTBUM C lNMpunoxenvem [ k HacToswemy MNpunoxerunto. ng otobpaHHoro pentuHra ot AO «3kcnepT PA» Bbibupa-

eTcd cooTBeTcTBYyloLee 3HadeHme PD no yKasaHHOW BblLLe Tabnuue ons cpoka 1 rog.

4.1.2. B cny4ae Hanuuus Yy MHOCTPAHHOTO KOHTpareHTa penTuHra OAHOro U3 MEXAYHAPOOHbLIX PEWTUHIOBbIX
areHTCTB NpumeHsieTcs 3HadeHne PD ot areHTcTBa Moody’s Ha OCHOBaHMM MyGnUYHbIX OCTYMHBIX AaHHBLIX MO BEPOATHOCTAM
pedonTa (PD) yepes conocTaBneHne penTuHroB B cooTBeTCTBMU C MNpunoxeHuem [. MNpu 3TOM B criyyae Hanmyms y KOHTp-
areHTa HEeCKOINbKUX PENTMHIOB, MPUCBOEHHBLIX PasHbIMW MEXAYHAapOOHLIMW PEeNTUHrOBLIMWM areHTcTBamu, BblbpaeTcs
HaVMEHbLLUA PENTUHT U MO HEMY Yepe3 CONOCTaBMNeHNe PENTUHIOB B COOTBETCTBUM C Mpunoxenvem [ onpenensaeTcs Benu-
4mHa PD gns cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBMSA y KOHTpareHTa peviTuHra u Hanuyns BbiNMyCKOB obnurauni BeposTHOCTb AedonTa
(PD) moxeT 6bITb OonpefeneHa - Mo OLEHKE COOTBETCTBUSI YPOBHIO PENTUHIA Yepes KpeaUTHbIN cnpef obnuraunii AaHHOro
KOHTpareHTa B cooTBeTcTBUM C NMpunoxenvem B k HacTosiwemy MpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBUSA BbINMYCKOB o6nurauui 3HaveHne PD onpepe-
nseTcy B cneaylowemM nopsake:

4.1.4.1. [Onsa KpynHbIX KOHTpPareHToB, He oTHocsAwmxca K MCB (Bbipyyka 4 mnpa py6. u 6onee B roa), B cny4vae
OTCYTCTBUS PENTMHIa OAHOIO N3 POCCUNCKUX PENTUMHIOBBIX areHTCTB MPUMEHSAETCH CPeAHAS BEPOATHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa M00Ody’S Ha OCHOBaHUM akTyanbHOro Ny6nmyHOro 4OCTYNHOro oT4eTa No 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 ana cpoka 1
rog;

4.1.4.2. [Onsa npegnpuatun MCB (Manein u cpegHuii 6usHec nnm cybbekTbl Manoro U cpefHero npeanpuHumarenb-
CTBa) MPUMEHSAETCHA CTaTUCTUYECKUIA YCPEOHEHHbIV nokasaTenb AedonToB B 3aBUCMMOCTY OT OTpacnu, NpuBeaeHHbIn B [Npu-
noxexuu . KOpnanyeckoe nNMUo oTHocuTes k kateropum MCB B crniydae, ecnu Ha gaTy OLEHKM YUCIIUTCS B €ANHOM peecTpe
cyObEKTOB Marnoro v cpeHero npeanpuHumatensctsa30 nunm ecnm ero Bolpyyka cocTaBnsieT MeHee 4 mnpa. py6. B roa. Mpu
OTCYTCTBUM MHOPMaLMN B €AMHOM peecTpe CyObLEKTOB Manoro u cpefHero npeanpuHMmMaTenscTsa U nHopmaumm o Benu-
YMHE rof0BOM BbIPYYKM KOHTPAreHT MoXeT ObiTb OTHeceT K kaTteropum MCB Ha OCHOBaHWMM 3KCMEPTHOro (MOTUBUPOBAHHOIO)

cyxxaeHunst YnpaensitoLen KomnaHuu.

29 Ecnv B KauyecTtse 3HauyeHus PD ans peiTnHrosoit kateropum AAA peiMTUHIOBOE areHTCTBO YKasblBaeT «-» (MPOYepK) C yKasaHWeM, YTO OTCYTCTBYIOT
nedonTbl Ha 334aHHOM rOPU30HTE BPEMEHM U/IN UHOM MHOPMaLMK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHUe PD NpUHMMAETCA PaBHbIM HYJIO.

30 https://rmsp.nalog.ru/
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4.1.4.3. B cny4yae, eCrnm HEBO3MOXHO MOEHTUNLMPOBATE NPUHAANEXHOCTb KOHTPareHTa onpegeneHHoro Tuna K
KpynHomy 6uaHecy unn MCB (Hanpumep, TeppuTopuanbHbii aenaptameHT dpmHaHcos, YT, MYT u 1.n., He umetoLme pen-

TVIHFa), TaKOW KOHTPareHT OTHOCUTCS K KaTeropum KpymnHbIX 3aeMLLMKOB.

4.2. KoppekTtnpoBka BeposaATHoCTU AedhonTa B OTHOLIEHMU 06eCLieHeHHON 3a40MKEHHOCTU, He HaxoAas-
wenca B aedonTe.

4.2.1. [ns obecueHeHHbIX HEMPOCPOYEHHbIX AEeHEXHbIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBSETCS B crnegytoLemM
nopsiake:

4.2.1.1. Tlpu ncnonb3oBaHU PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUSA perTuHra Ha 1 cTyneHsb. [o-
HWXeHWe Ha Bonbluee KONMYeCcTBO CTyneHen ohopMnseTcs MOTUBMPOBAHHbBIM CY>XOEHUEM YNpaBnsatoLle KOMnaHun.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYNHBLIX KOHTPAareHToB NCMONb3yeTcs BEPOATHOCTM AedonTa Ans ca-
MOW XyaLlen pernTnHroBow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 00a3aTeNbCTBAM KOHTpAreHToB-ou3nyecknx nuu, npumeHsietcss CoR, paccunmTaHHbIn
ans ctagum 2.

4.2.1.4. Tpwn oueHke anss MCB, ans koTopbIx He onucaH cnocob pacyeTta, BeposaTHOCTL AedhonTta GepeTcst paBHON
cpenHen BenuuuHe mexay 1 1 BeposATHOCTbIo AedbonTa Ans He 06ecLEeHeHHOro akTUBa/3a40MKEHHOCTH C OKpYrneHwem 1o 4
3HaKOB Mocne 3ansaTow.

4.2.2. [nsi obecueHeHHbIX NPOCPOYEHHBIX AEHEXHbIX NOTOKOB31 BEPOATHOCTb AedornTa paccunTbiBaeTcs B CO-

oTtBeTcTBUM ¢ Popmynon 3:

®dopmyna 3.

PD(t)mpocpou = PD + * (1 — PD)

T+1
roe

t — CpPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Anst NPOCPOYEHHON Ha t AHEN 3a40IMKEHHOCTU C MOMEHTa MPU3HaHUA NpPoCcpo-
YEHHOWN 3a40/MKEHHOCTN HE onepauuoHHON. MNMonyyeHHoe 3HavYeHne onpeaenseTca Ao 4 3HAKOB NOCne 3ansTow.

T — CpoOK ANs NPU3HaHWUSi JAHHOTO TUNa 3a40MKeHHOCTU AeonTHOW,

PD onpegenseTcs No KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHMEM NPOCPOYKM (€CINM y aKTMBa He BblNo COOTBET-
CTBYHOLLEWN BEPOATHOCTM AedhonTa, TO OHA pacCUMTbIBAETCS Ha AeHb Nepes HapyLleHUeM Cpoka MCNoNTHeHMs 06s13aTenbCTB):

- B Cryyae, ecnu no KOHTpareHTy OTCYTCTBYIOT NMpU3Haku obecLeHeHNs UHble, YEM NPOCPOYEHHAst 3aJ0MKEHHOCTb -
kak rogoBas PD B cooTBeTCcTBUM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMETCSa AOMNONHUTENbHbIE NPU3HakM obecleHeHns - kak rogosast PD, gononHum-
TenbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cnyuvae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbIsiBNieHbl NPU3HaKu o6ecLeHeHus, UMeeTCcsi OgHO-
BPEMEHHO HECKONbKO 3af0mKeHHOCTeNn, To PD KOHTpareHTa npuHMMaeTCA paBHOW HanbornblueMy 3HaveHuto u3 PD,
paccynUTaHHbIX B COOTBeTCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXgomy U3 oGecLeHeHHbIX NPOCPOYeHHbIX 0b6sA3a-
TenbCTB, 4OCTAaTO4YHO onpeAaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSLWEMYCS K AJaHHOMY 06513aTenbCTBY,

C HaMGonbLMM CPOKOM NMpocpoyku. MonyyeHHoe Taknm o6pa3om 3HavyeHue PD KOHTpareHTa NPUMMEHSeTCs KO BCeM

31 WckntoveHWe coCcTaBNAET 34,0/ KEHHOCTb, 06ECLLEHEHME NO KOTOPOW PaccumMTbIBANIOCh PAHEE C MOMOLLbIO AaHHbIX No Cost of Risk no noptdenam
6aHKoB.



ob6s3aTenbLcTBaM KOHTpareHTa, nocne 4ero no HenpocpoYeHHbIM AeHeXHbIM NOTOKaM AONOJIHUTEJIbHO KOPPEeKTUupy-

€TCA Ha CPOK AEHEXHOro NoToka B COOTBETCTBUMU € N.4.4.

4.4. KoppekTupoBka BeposATHOCTU AecponTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOoro notoka paccuntoliBaetca PD, ucxoga ns PD koHTpareHTa (onpeaeneHHoro B cooT-
BeTCTBUM C Nn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHnst), CKOPPEKTMPOBAHHOTO Ha CPOK AEHEX-

HOro noTokKa:

. KoppeKkTnpoBka Ha CpoK OEHEXHOro noToka He OCyLLEeCTBNAeTCH 4O MOMEHTa NepBoro noraileHus no 3a-
AOIMKEHHOCTK, B Cryyae, ecnv CPpok A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTL Ae-
dhonTa KOHTpareHTa NpeBbILIAeT BEPOATHOCTb AedonTa Anst HauXyALero perTuHroBoro rperaa (Ca-C)®? no gaHHbIM oTyeTa
(Annual default study) penTuHrooro areHtcTBa Moody’s (ans opugnyecknx nuu, He asnsaowmMmmca MCB) nnu Hamxyawen
BEPOATHOCTU AedponTa As Takoro KoHTpareHTa us kateropun MCB (npu oTCyTCTBUM NPOCPOYEHHBIX EHEXHBIX MOTOKOB, Bbl-
BOAALLMX 3340/MKEHHOCTb N3 COCTOSHUS OnepaLMoHHON);

o KoppekTupoBka Ha CpOK AEeHEXHOro NoToka He OCYLLIeCTBISIETCSA, B Clyyae, eCnm CPpokK A0 AaTbl AeHEXHOro
noToka He npesblliaeT 1 roga oT AaThbl OLEHKU M Yy KOHTpareHTa MMeTCs MPOCPOYEHHbIe AeHeXHble NMOTOKW, BbIBOAALLME
3a0MKEHHOCTb N3 COCTOSAHWSA OnepaLvoHHON.

B cnyyae, ecnu koppektupoBka PD Ha CPOK AeHeXHOro MoToKa He OCYLLEeCTBNSAeTCs, BepOSTHOCTb AedonTta Ans
AeHexHoro notoka (PD(Tn)) npMHMMaeTcsi paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK AEHEXHOro NoToka ucnonb3yeTtca dhopMyna pacyeTta Be-

poATHOCTU AedbonTa No NoAxoay OLEHKU MHTEeHcUBHOCTH (Popmyna 4).

®opmyna 4. PacueT BepossiTHOCTU AedonTa no MeToay OLEeHKU UHTEHCUBHOCTMU.

™
PDrp, =1—(1— PD)365
roe,
PD — BEpOATHOCTb AedonTa KOHTpareHTa, paccymMTaHHas B cootTBeTcTBum ¢ n.4.1-4.3;
Tn — KONMYECTBO KaneHaapHbIX AHEN 4O NOoralleHnsl EHEXHOro noToka.

3HayeHune PDy,, OKpyrnaeTcs 0o 4 3HAKOB MOCHe 3ansiTon B JONSAX N A0 2 3HAKOB NOCIe 3ansTon B NPOLEHTax.

4.5. CooTBeTCTBME LWIKan PEeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCsA B COOTBETCTBMU ¢ Tabnuvuen 1 MNpunoxenua 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickoin depe-
paummn, NPUCBOEHHOTO POCCUNCKUM PEATUHIOBBLIM areHTCTBOM MO HauMOHanNbHON PEVTUHIOBOW LuKane 1 (Mrn) MHOCTPaHHbIM
PEVTUHIOBBLIM areHTCTBOM MO MEXAYHapOOHON PENTUHIOBOW LLKarne.

4.5.3. CoOTBETCTBME PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae WU3MEHEHWs PENTUMHIOBbLIX LLUKan PeNTUHrOBbIX

areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U yYeTa AEeNCTBMA PEUTUHIOBbIX areHTCTB.

32 BepoAaTHOCTb Aed0NTa MOKET NPEBbLILLATL BEPOATHOCTb AePONTa 418 HAUXYALIEN KaTeropuu KayecTsa, B C/1y4ae BbiSBAEHUS NPU3HAKOB obecLeHeHns
B OTHOLUEHUW KOHTpareHTa.



4.6.1. [ns onpedeneHunsi KPEQUTHOTO PeNTUHra NHOCTPAHHOTO KOHTPareHTa MCNomnb3yTCS KpeaUTHbIE PEATUHIU
MeXayHapoAHbIX PENTUHIOBbLIX areHTCTB. [pn onpeaeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPAreHToB UCMNOMb3YHTCS
KpeauTHbIe PEVTUHIN POCCUICKUX PENTUHIOBbBIX areHTCTB.

4.6.2. B uensx HacToswero MNpunoxeHns CNonb3yeTcs KpeAUTHBIN PEVTUHT MO LUKane pevTUHIOBOro areHTCTea,

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

4.7. [inAa aKTUBOB KOHTpareHTa, HaxoAsLlerocsa B coctossHuu aecdonTta, PD ycTaHaBnMBaeTcsA paBHou 1.

4.8. [Onsa 3apomKkeHHOCTH, o6ecrneYyeHHOW NOPYyUYMTENbCTBOM, rapaHTuei, ONLUMOHHbLIM COrnalleHUeM B OT-
CYTCTBUM NPOCPOYEHHbIX 0653aTeNbCTB KOHTpareHTa, ucnosnb3yetcsa PD nopyuntens, rapaHTa, KOHTpareHTa no onuuoHHOMY
cornalueHuo Ha obecneyYeHHyo YacTb 3a40IMKEHHOCTU, ecnu PD koHTpareHTa - 6onblue.

Ecnu nopyuntenem no 3aformKeHHOCTU (PM3NYECKOro N1La BbiCTyrnaeT PUANYECKoe L0, TO UCMONb3yeTcs
HauMeHblLEee 13 rofoBbIX 3Ha4YeHuii nokasaTenen CoR gomkHuka u PD*LGD nopyunTens. MopyunTenbcTea (puanyeckux nuu,
He NPUHMMALOTCA B pacyeT.

[ns 3ag0mkeHHOCTH, obecrneyeHHoM CTPaxoBKO UMK 3anoroM, UcronbaytoTca PD AormkHKKa MO AOrOBOPY (aKTUBY).

Paspnen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PEeNTUHIOB POCCUNCKUX U MeXAYHapoAHbIX PeMTUHIOBbIX areHTCTB (B TOM
yucne nNpu nepexoae K penTuHram Yepes KOTMPOBKM 06nunraumin) u MCNonb3oBaHMW Ans KPYMnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpegenseTca Ha OCHOBaHWM aKTyarbHbIX MYGNMYHBIX JOCTYMHbIX AAHHBIX U3 OTYETa PENTMHIOBOIO areHTCTBa
Moody’s no exxerogHoMy uccrefoBaHuio KoprnopaTtusHbix gedontos (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHALMEXHOCTLIO
COMOCTABMNEHHOrO PENTMHIa KOHTPareHTa K rpynne penTuHroB, Ans KOTOpbIxX onpeaensaeTca Recovery rate.

YKasaHHbIN NYHKT NPUMEHSAETCS TOMNbKO B Criyyae HeBO3MOXHOCTU onpedeneHusa LGD B cooTBeTcTBUM C .
5.12.

5.2. LGD ansa dwusunyeckux nuy n MCB npu otcyTcTBMM 06ecneyYeHusi, MMEKLEro IMKBUAALMOHHYO CTOM-
MOCTb, NpMHUMaeTcs paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUN C y4eTOM obecrneyeHms onpeaenseTcs Kak OTHOLEHUe Mmakcumyma mexay 0
M Pa3HOCTbIO CYMMbI 3a[I0/KEHHOCTM (ONpeaensieMon Kak CyMmmMa pakTU4EeCKOW 3a40MMKEHHOCTU U HAYUCHEHHBIX MPOLEHTOB
Ha JaTy OLEeHKWN) U NKBUOALMOHHOM CTOMMOCTU 06ecneqeHns K CyMMe 3a0JIKEHHOCTU.

5.4. [ns 3agormkeHHOCTWN, 06ecneyeHHON NopyYMTENbCTBOM, rapaHTUEN, OMNUMOHHBIM COrMaleHNeM MCNonb3y-
etca LGD nopy4yutens, rapaHTa, KOHTpareHTa rno ornuyMOoHHOMY COrfalleHnio Ha obecneyvyeHHyro YacTb 3a40IMKEHHOCTM, eCnn
PD koHTpareHTa no gorosopy 6onblue. Ecnu nopyuntenem no 3agormkeHHOCTU oU3MYECKOro NnLa BbICTYNaEeT opuandeckoe
NNLLO, TO UCMONb3YEeTCst HAUMEHbLLEE U3 FTOA0BbIX 3Ha4YeHU nokasatenen CoR gomkHuka u PD*LGD nopy4yuTens (cm. n. 4.8.).
YKa3aHHbIN MOAXOA MPUMEHAETCA A0 BO3HMKHOBEHUsSI (paKTMYECKOM NMPOCPOYKM UCMOMHEHNsST 06513aTeNnbCTB KOHTPAreHToM.

I'IopquTeanTBa HM3NYECKNX NUL, HE NPUHUMAIOTCS B pacyeT.

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.



5.5. [ns 3apormkeHHocTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Cry4ae ecriv TakoW JOroBOp 3aKiioyYeH Co
CTpaxoBoOW KOMMNaHWeNn, UMeloLLEen YypoBeHb perTuHra He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HaunoOHanbHOW LLKane
ana Poccuiickon ®efepauuy nnv BXOAsLLEN B CMMCOK 0J0BPEHHbIX ANs CTPaxoBaHWS HeABMXMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B lMpunoxeHun b, obecneyeHne npMHUMaeTCcsa Ha BCIO CyMMY CTpaxoBku 6e3 guckoHTupoBaHus (Popmyna 5 He
npuMeHsieTcs).

5.6. B wuHOM cnyyae, ucnonb3yeTcs OWCKOHTMPOBaHHAs CymMma CTpaxoBKW. [opsagok onpepeneHus OWMCKOHTa
(discount), ctaBkun anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv copmynsl 5.

5.7. B kayecTtBe NMKBMAALMOHHOM CTOMMOCTU obecneyveHns npuHMMaeTcs QUCKOHTUPOBaHHasa cnpaBegnmeas
cTonmocTb obecneyveHnst / cTpaxosku no dpopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanvBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanveasi CTOMMOCTb obecneyeHusi, onpeaernieHHasl B COOTBETCTBMM C HacToswmumu MNpasunamu onpege-
nexust CHA / cymma noKpbITUSi 3aLOIKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONNYECTBO AHEN OT AaTbl onpegeneHns CHA go gaTtbl 0Xnaaemoro nocTynneHus obecrneyeHus B criyvyae
HapyLleHusi 06s3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusim gorosopa. Konvyectso oHeN MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHUWN 3KCNEPTHOTO (MOTUBMPOBAHHOIO) CYXXAEHUSA YNpaBnsoLWen KOMNaHUU, eCrim CPOK HEBO3MOXHO YCTaHOBUTb OOHO-
3Ha4yHO, NCXo4s N3 YCNOBMIN AOroBoOpa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

Ons 3agormkeHHoCcTN, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAaHHbLIM CyxXaeHneM. Cpok nony4vyeHus
OEHEXHbIX CPeACTB, NONyYEHHbIX OT peanusauun npeagmeTta 3anora, onpeaensieTcs ucxogs M3 ycrnosui AoroBopa 3anora u
CyLLLHOCTM NpeameTa 3arnora.

[nsi 3agomkeHHOCTN, obecrnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C yHeToM CPOKOB Bbinnathl No o-
roBOpY CTpaxoBaHWs MpU HacTynneHun gedonTa KoHTpareHTa (MpuU3HaHUmM KOHTpareHTa HennaTexecnocoOHbIM) U Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXXOEHWSI YNPABMSLLEA KOMMNaHWW, €CN CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HAYHO, NCXOAS U3 YCIOBWI A0roBopa.

[ns cnyyaeB cyaebHbIx pasbupaTtenbCTB (NNaHMpyeMbiX Unv TEKYLUMX) C 3arorogaTternieM nunm CTPaxoBLUMKOM, CPOK
HEe MOXeT COCTaBNATb MeHee 6 mecsueB.

discount — AMCKOHT, onpeaensieMblin B cregyoLem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LieHHbIMKU Bymaramu:

e [ns UeHHbIX Bymar, ncnonbdyembix Ans obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — cOOTBETCTBY-
oW OUCKOHT ans caenok PEMO34;

e NS aKUWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX HAa OPraHN30BaHHbIX pbiHKax ctpaH OJCP:

o BXOAAWMX B MHAEKCHI akuuin ctpaH O3CP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Oupke u3 Tpex akuuii ¢ cambiM 6nM3kMM No 06beEMY cpegHeEMECAYHbIM 3a nocneaHue 6 mec. o6opoTom;
O He BXOAsLWMX B UHAEKCbl akumi ctpaH O3CP — kak MakcumManbHbIn AUCKOHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupke ¢ akumamu us nigekca MMBB;

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».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PEATUHIOBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckol Gupxke 13 cnncka Tpex obnurauuin, obnagarmx TakMM Xe PerTUHroM (NMIMB0 MeHbLUMM, NpU OTCYTCTBUM paB-
HbIX) 1 camoii Gnnskon aropaumen.

JInkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LEeHHbIX Bymar, foner B yCTaBHOM KanuTarne iopuanyeckux nuu onpege-
NSeTCst HA OCHOBAHMM OTYETa OLEHLLMKA.

B oTHOLIEHMM 3a00mKeHHOCTH, 06ecneyeHHON JOroBOPOM CTPaxoBaHMs (3a UCKMOYEHMEM Cry4asi, yKa3aHHOro B M.
5.5.):

e Ecnu cTtpaxoBon koMnaHum npnuceoeH pertuHr Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW Lwkane
ansa Poccuiickon depepaumm 1 cTpaxoBasi KOMNaHUA HE BXOAMT B CMIMCOK 0406pEHHbIX ANS CTpaxoBaHUSA HEABWXMMOCTU HU
Oo4HVMM 13 6aHKOB, yKkasaHHbIX B [TpunoxeHnn b — AUCKOHT paccunTbIBaeTCA B criedytowem nopsgke: kak PD cTpaxoBo kKom-
naHum * LGD cTpaxoson komnaHun. Ot6op PD ans pentuHra cTpaxoBow KOMMaHWM OCyLLECTBNSETCH B COOTBETCTBUM C MO-
pPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon KoMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWS He BXOAUT B CMUCOK OA0OPEHHbIX Ansi
CTpaxoBaHUsA HEABWKMMOCTU HU OAHUM U3 6aHKOB, yKa3aHHbIX B [NpunoxeHun b, AUCKOHT paccuutbiBaeTcsa kak PD gns pen-
TuHra Caa * LGD. Mpu atom, pa3amep LGD npusHaetcsa pasHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliecTBnsieTcs B
COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B Pasaene 4.

5.8. Mpun HannMuuMn nopy4nTenbCTBa (rapaHTuiA, CTPAxoBOK, OMUMOHHBIX COrMaLLeHWIn) PUANYECKUX MNNL, Ha BCHO
UINN YacTb 3aJ0MKEHHOCTH (CTOMMOCTM akTuBa):

5.8.1. Ecnwu nopy4uTenb/rapaHT/CTpaxoBLLMK HAXOAUTCS B COCTOAHUM OBeCLieHEHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HWKHOBEHMS 3a40/HKEHHOCTU, ero 0bsi3aTenbCTBa He NPUHUMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTensi/rapaHTa/cTpaxoBLLMKa, HaxoOdALWerocd B COCTOSHUWM [e-
donTa, He NPMHUMAKTCA Afs pacyeTa.

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLLmKa NpuHMMatoTcsa ¢ y4eTom obecneyeHus
B COOTBETCTBMM C NpaBuiiamu, yCTaHOBMNEHHbIMW HACTOSILLUM Pa3aerom.

5.9. Ob6ecnedveHune, HaxoasLLeecsa B 3anore 1 NpuHaanexaiiee KOHTpareHTy, Haxo4sLweMycs B COCTOSIHAM ae-
donTa (B TOM Yncne B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATBLCS TOJBKO MO OTYETY OLIEHLLUKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4eHus 3arnora.

5.10. [Onga 3anora Xwnow HeaBWKMMOCTU NIMKBUAALMOHHAS CTOMMOCTb obecneyeHnsi onpenensieTcsi, ICXoas us
TeKyLleln cnpaBennvMBoi CTOMMOCTU obecneyeHuns, onpeaeneHHon Ha OCHOBAHMM OTYETa OLEHLLMKA, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHUSI ANsl y4eTa ANCKOHTA B CBSI3W CO CPOKaMu peanv3auuu 3anora. Ynpaensowas KoMnaHus aKC-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXAEHUEM OJ151 HEKOTOPbIX 3arioroB XWUIMon HeABMXUMOCTM MOXET YCTaHOBUTbL Gonee BbICOKUIA
NPOLIEHT AUCKOHTA.

5.11.  [ns 3anora HeXuron, KOMMEePYECKON XWUnon35 HeABMXMMOCTM U MHOFO UMYLLIECTBA, NUKBUAALMOHHAsH CTO-
MMOCTb 0becrneveHus onpegensieTcs ncxonsa N3 CTOMMOCTU 3anora, onpeaesieHHON COrnacHO OLEHKE OLUEHLLMKA, CaEeNaHHOM
C y4EeTOM CpoKa M nopsifka noslydeHus1 BO3MELLEHNSA B pe3ynbTaTe obpalleHns B3bICKaHUSI U MpogaXu npegmMeTa 3arnora B
cnyyae gedonra.

5.12.  Onpegenenve LGD npu Hanu4mMm KOTUPOBOK MO NyGNIMYHOMY JONTY KOHTpareHTa fimbo KoMNaHWm 13 rpynnbl

KOHTpareHTa:

35 Hanpmmep, rOCTUHULbI, XOCTENbI N T.N.



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 Ny6nNnYHOro Aonra KOHTpareHTa, Haxoasierocs B edonTte, OTHOLEHWe non-
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 obnuraumii pOCCUACKUX AIMUTEHTOB 1 06NMrauuin MHOCTPaHHbIX SMUTEHTOB, B OTHOLUEHUN KOTOPbIX He
paccunTbiBaloOTCA LieHbl BHEBUpXeBoro peiHka (Hanpumep, ueHa HKO AO HP[ unu ueHbl nHbIX uHdopma-

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYNOHHbIN J0X04 MO AaHHbIM MocKoBCkown BGupxu;

. 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.

1.1.9. MUHgopmayusi o ueHHbIx 6ymMazax, ucnosib3yeMbIX 8 paMKax Hacmosiwe2o pa3desa, npedocmaeris-
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 AnNs pacyeTa cnpaBeasIMBON CTOMMOCTU C Y4eTOM KPeAUTHOro pucka AaHHbIX
6aHKOB UM NHbIX OpraHM3auumn Ynpaenswouwias KOMNaHUA yYUTbIBaeT crieaytolme nosioxKeHus:

6.1. TMMop HeoGecneyeHHOM 3a40MMKEHHOCTLIO B LiefIAX HAaCTOSALLEro pasaerna NnoHMMaeTcs 3af0JMKeHHOCTb
comsnyeckoro nuua 3a UCKNYEeHUEM 3aA0/MKEHHOCTU, 06ecne4yeHHON 3a5I0roM XXUnowu HeABUXKMMOCTU (MNoTeKa).

6.2. Mpwn ucnonb3oBaHUM faHHbIX 06 0b6ecLEeHEHHOW 3a[40MKEHHOCTU YnpaBnsiowas KOMNaHusa y4YuTbl-
BaeT XxapakTep o6ecLeHeHUs UMeIoLWencs 3a40MKeHHOCTU, B TOM YMCIle CPOK MPOCPOYKN.

6.3. Mokasatenu Cost of Risk (CoR), ucnonb3syemble gnsa pacyeta cnpaBeafniuBo CTOMMOCTM 3a[0MKeH-
HOCTU (hU3nyeckux nuu.

Ona uenen pacyeta Cost of Risk B oTHOLIEHUN HeobecneyeHHbIX NpaB TpeboBaHNs K HU3NIECKMM NULAaM NCMOSb3y-

toTcsa AaHHble ot4eTHocT MCOO 3a 2024 r. [MAO CbepbaHk.

[lnsi oLeHKM CTaHOapTHBIX aKTMBOB UCMoNb3yeTcst 3HavyeHne CoR ans ctagum 1, 4ns OLeHKU KpeanTHo-o6ecLeHeH-

HbIX aKTUBOB MCMonb3yeTcst 3HadeHne CoR ans ctagum 2 (Tabnuvua 1).

Tabnuua 1



MoTpebuTesnibckue U Npoyme ccyabl PUsMHeckUM nuam
Tun noptdhens HeobecneYeHHbIN
cTagvsa KpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeguToB, MIpA. pyo. 3325.40 | 255.00
pesepB nof 06ecLieHeHne KpeauToB, MIpa. py6. 89.80 | 54.90
CoR 2,70 | 21.53

[ns uenewn pacyeta Cost of Risk B oTHOLWeHWM npaB TpeboBaHusA K Pu3nyeckum nuuam, obecneyeHHbIX He MeHee
YeM Ha 80% OT HOMMHaNBLHOW CTOMMOCTMN 3a0MMKEHHOCTU 3ar0rOM XWUNOW HeABUXMMOCTU, CMOSMb3YTCH AaHHbIE OTYETHO-
ctm MC®O 3a 2024 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeanToBaHve uUanyecknx nuy
Tun noptcpens obecneyeHHbIN
CcTagusa KpeguTHoro noptdenst 1 2
Banosas cTtoumocTb KpeguToB, Mipa. pyb. 10531.40 | 520.00
peseps nog obecLeHeHre KpeanTos, Mnpa. pyo. 9.80 12.50
CoR 0.09 2.40

Ecnu npasa TpeboBaHus K hmamnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA, TO A5 OLEHKU C y4eToM obec-
neyveHuns ncnonb3yetcss CoR, paccunTtaHHbI MO HeobecneyeHHbIM NOpTdEnsiM KPeauToB MO AaHHLIM OTHYETHOCTM OaHKOB,
cocTaBreHHow B cootBeTcTBUN ¢ MCPO, npu atom BenuunHa CoR npupasHusaetcs kK PD. LGD ¢ yyeTom obecneyeHus onpe-
aensietcs B cootBeTcTBMM € Pasgenom 5 Hactosiwero MpunoxeHus.

Paspgen 7. MeToq yyeTa KpeaUTHbIX PUCKOB NMYTEM OLIEHKW CMPaBEANIMBON CTOMMOCTM MO OTYETY OLIEHLLMKA MO COCTOSIHUIO Ha
OaTy He paHee BO3HUKHOBEHUS COObITUS, BeayLLEro k obecLeHeHuto.
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 cny4ae, ecnu B nepuos NpUMEHEHNsI OTYETA OLIEHLLMKA AN onpeaerneHnsi cnpaBeaiMBoi CTOMMOCTM BO3-
HUKaeT (BbiBNsieTcs) cobbiTMe, BeayLlee K 00eCcLeHEeHMI0, TO HEOOX0ANMO OCYLLECTBUTL BHEMITAHOBYH) OLIEHKY aKTUBA OLIEH-
WwmKoM B TeveHue 20 aHen c gaTbl BbISIBNEHUsI NpU3HakoB obecleHeHns. [lata, No COCTOSIHMIO Ha KOTOpYH onpeaenseTcs
HOBasi OLEHKa, He AOMKkHa ObiTb paHee gaTbl BO3HWKHOBEHWUSI cOObITUS, BeayLlero k obecueHeHuto. C gaTbl HACTynneHus
cobbiTns, BeayLero kK 06ecLueHeHnto, 1 00 AaTbl NPUMEHEHNST HOBOMO OTYeTa OLUEHLLMKA, YNpaBnstoLwas KOMNaHus OOIDKHA
CKOPPEKTUPOBATL MOCNEOHIO M3BECTHYHO CpaBea IMBYI0 CTOMMOCTb, ONpeAenieHHYH0 Mo OTYETY OLEHLUMKA, COCTaBIIEHHOMY
[0 BO3HUKHOBEHMS TAaKoro cobbIThs, C NPUMEHEHNEM METOI0B KOPPEKTUPOBKM CNPaBeaMBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AleM NpUnoXxeHun.
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CnnCOK UCTOYHUKOB, ucnosb3yemMbiX And oOueHKU KpeauTtHoOro pucka.

1.

B oTHOLLEHUN rpuanYecKUX NuL (MpyU HaNUYUK AOCTyNa K UCTOYHMKaM MHdOopMaLIMK):

ynonHomMmo4deHHoe areHTcTBo OO0 «UHTepdakc-LIPKW» (LleHTp packpbiTusi KopnopaTuBHOM MHOpMaLLMK)

https://www.e-disclosure.ru/;

Mockosckas Bupxa https://www.moex.com/;

caunt LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;

e[VHbIN heaepanbHbIn peecTp cBedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e[MHbIN beaepanbHbIN peecTp cBeAeHUn 0 hakTax AeaTenbHOCTY topugudeckux nuy https://fedresurs.ru;

https://lwww.acra-ratings.ru/;
https://raexpert.ru/;

https://www. fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;

cepBUC npefocTaBneHnss Gyxrantepckon (rogoBoi) otveTHocTn Pocctata - http://www.gks.ru/account-
ing_report;

rocyapcTBeHHbIi MHPOPMAaLMOHHBIN pecypc Oyxrantepckow (cpmHaHcoBow) otdyeTHocTu: https://bo.na-

log.ru/
OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBJ'Iﬂ}OLLLePI KOMI'IaHI/IeI7|, B OTHOLUEHUU ropuanyeckoro nuua

B oTHOLLIEHUN hU3nYeckmx nuu;

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

eavHbIA (heaepanbHbIv peecTp ceegeHun o 6aHkpoTcTee https://bankrot.fedresurs.ru

nsnaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnsoLen KoMnaHuemn, B OTHOLEHNN OU3NYECKOro nmua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
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Cnucok 6aHKOB, UCMONb3yeMbIX Arisl y4eTa CTpaxoBKu npu pacuyete LGD

T-BaHk

BaHk Pycckun CtangapT
BaHk XoymKpegut
NokobaHk

OTTI-6aHk

BaHk PeHeccaHc-kpeant
MTC-6aHk
Kpeaout-EBpona 6aHk
C6epbaHk,

Bank BTB,
PandganzeHbaHk,
asnpombaHk,

Bank JOM.P®
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OnpegeneHne COOTBETCTBMUS YPOBHIO PeMTUHIa Yepe3 KpeaUTHbIN cnpen o6nurauum

[Mopsgok onpeaeneHns COOTBETCTBUSA YPOBHIO PETVHIA Ha AaTy OLIEHKU:

1. OnpepensieTcs 4OXOOHOCTb K MOralleHuio no obnurauusam gaHHoW opraHmM3aummn cpokom bonee 1 roga n MeHee
3 nert. [Npun oTCyTCTBMM OBNUraunii Co CPOKOM MeHee 3 NeT NCMOoNb3yeTcsa Cnpes C UHAeKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpy Hannuum obnuraumin co CPOKOM MOralleHnss TONbKo MeHee 1 roda ANns pacveTa KpeauTHOro cnpepa mcnonbayres 3
(Tpu) obnuraummn gpyrmx aMUTEHTOB, UMEIOLLIMX KaK BriM3kne no CpoKy 1 JOXOAHOCTM obnurauun, Tak n obnmrauum co Cpokom

1-3 roga.

1.1.10. UHpopmayus o yeHHbIX 6yMazax, ucrnosib3yeMbix 015 yesnel pacyema kpedumHoz2o crnpeda, npedocmas-
nsaemcs Ynpaensioueli komnaHuel e creyuanu3upoeaHHbil deno3umapuli He no3dHee paboyez0 OHsl, criedyrouie2o
3a damoii, o cocmosiHUl0 Ha Komopyto onpedesisiemcsi cripasednueasl CMoOUMOCMbL aKmuea 8 coomeemcmeuu ¢

Hacmosuwel MemoduKou.

2. OnpepenseTcs, AOXOAHOCTU KAKoro M3 MHAEKCOB MosyyYeHHasi AOXOAHOCTb No obnuraumsM HauGonee CooTBET-
cTByeT. B kauecTBe Mepbl 6IM30CTM UCMONb3YETCA CPpeaHUA KpeanTHbIN cnped obnuraumini ¢ G-curve B CpaBHEHWUMU C KpeauT-
HbIM CMPEAOM yKa3aHHbIX HUXKe MHAEKCOB. KpeauTHbIN cnpes paccyuTbiBaeTCs Kak pasHuua Mexay LOXOAHOCTbLIO K noralle-

HUI0 oBnuraumMm Ha cpok ee aropauum u G-curve Ha 9TOT CPOK. B ykasaHHbIX LIeNaX UCMOoNb3yTCA CeayoLmMe UHOEKChI:

B ykasaHHbIX Liensix NCnomnb3yloTcs creyolwme MHAEKChI:
e WHpekc MocBupxu kopnopatmeHbIx obnurauuin (aopaums 1-3 roga, pedTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
Onuncanne nHgekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxmB 3HauyeHu — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopaTtmeHbix obnurauui (gropaums 1-3 roga, A-(RU) < pelTUHT NO HaUMOHanNbHOW PEUTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanne nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxmB 3HayeHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e VHpekc MocBupxu kopnopatmeHbIx obnurauuii (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHN N0 HauMOHanNbLHONM pen-
TUHrosow wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanne nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxumB 3Ha4yeHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. o cneaywoleit Tabnuue onpeaenseTcs, Kakol YpoBEHb PeUTMHra UCMonb3oBaTh NpY onpeaeneHn BepoaTHO-

cTn gedhonTa:


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

HauuoHanbHas wkana ana Poccumnckon
UHpekc
depnepauumn
AO «3kcnept PA»36
PD pns penTtuHrosom rpynnbi AAA RUCBTR3A3YNS
PD pns penTtuHrosow rpynnbi AA RUCBTRA2A3Y
PD ansa pentuHrosomn rpynnsl BBB RUCBTR2B3B

BepodatHocTu gedonTta Ans KaX4on rpynnbl peATUHIa onpeaenseTcs CornacHo AaHHbIM POCCUACKOTO PEVTUHIOBOIO
areHtcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AechonTa no peMTUHIOBBIM KaTeropusiM HaumoHanbHON poccuii-
CKOWN PEeNTUHIroBON LUKarnbl AreHTCTBa AN BCeX 0ObEeKTOB peNTUHIa, KpOMe CTPYKTYPHbIX 06nmraumin 1 UHCTPYMEHTOB CTPYK-
TYpHOro covHaHCMpOBaHWSA») B COCTaBe NyGNMYHOro akTyanbHOro otyeta 06 UCTOPUYECKUX AaHHbLIX 00 ypoBHSAX AedhonTa no

PENTUHIOBBLIM KaTEropuam npuMeHaeMbIX PENTUHIOBLIX LUKar.

MpunoxeHue I k NMpunoxeHuto 4.

BepositHocTu gedonTta ansa opraHmsaumunm MCb

Onsa poccuncknx KomnaHumn

Kop otpacnu no OKB3[4
CteneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknii puck 0.05

87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065

2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKUM DUCK 0.08

64, 65, 66, 70, 77, 78, 93 P '

[ns NHoCTpaHHbIX KOMMaHWUA
Otpacnb PD
CTponTenbCcTBO 34aHUN 0,1503
Cknagackoe X035ACTBO M BComoraTenbHas TpaHCnopTHas AesaTenbHOCTb 0,1049
MHBecTUUMM 1 ynpaBneHne HeaBUXMMOCTbLIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METaNNMMYECKUX U3OENUN, KpOME MaLLVH 1 06opyaoBaHUSA 0,0615
[MpepnoctaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3HuyHas Toprosns 0,0659
[eaTtensHOCTb MO NPeaoCTaBeHVIO MPOAYKTOB MUTAHUSA U HanuTKOB 0,0823
[Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
MponseoacTBo MaLLMH M 06opyaoBaHMs 0,0671
Mpoyee (cpegHee 3Ha4YeHuE) 0,0904
36 Ecnu 8 kauecTse 3HaueHus PD ONA PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa paBHbIM HY/HO.
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Ta6nuua 1. CooTBeTCcTBME LUKaN peﬁTMHrOB Pa3NIUYHbIX peﬁTVIHI'OBbIX areHTCTB.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA> Moody's | s&P | Fitch
HaumoHnanbHas wkana gns Poccunckon ®egepaumm MexpyHapoaHas wkana

AAA (RU) ruAAA AAA.Tu 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.Iu 2ele [, B B & &

ruBBB-, BBB-.ru, BBB-|ru],

BN, (R ruBB+ BB+.ru BB+|rul 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, i i i
(RU) ruB- B-.ru B-|ru| s cee-@ | Gee-C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccc-C
CC(RU) 1 Huxe (He ruCC v Huxe (He CC.ru v Huxe (He CClru| v Hxe (He Ca-C ccc-c | ccc-c
Bkrtoyas D(RU)) BKItoyas rubD) Bkntoyasi D) Bkntoyas D|rul)
D(RU) ruD D Dru| D D D
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nOpﬂAOK onpeapesreHunnA cnpaBep,nMBoﬁ CTOMMOCTU UHOCTPAHHbLIX LUEeHHbIX 6ymar

Bbibop cnocoba oLeHkn cnpaBeAiuBoi CTOMMOCTM LieHHbIX BymMar (B TOM Yncne LeHHbIX Bymar OfHOro 1 Toro xe Bbl-
nycka) onpegenserca Hann4nem akTmyeckon BO3MOXKHOCTU pacnopsxaTbes LeHHbIMM Bymaramum (LeHHon 6ymaron) B ycno-
BUSAX HEAPYXECTBEHHbIX AENCTBUIN, NPpeanpUHUMAaeMbIX CO CTOPOHbI MHOCTPaHHbLIX rOCyAapCTB, MeXayHapO4HbIX OpraHu3a-

LM, MHOCTPAHHbLIX (PUHAHCOBLIX OpraHu3auuiu,

MeXIyHapoaAHbIX PACYETHO-KNMMPUHIOBLIX LIEHTPOB «EBpoknup BaHk», T.

Bptoccenb, 1 «Knmpctpum BaHKUHMY, T. Jllokcembypr, B TOM YMcne CBA3aHHbIX C BBEAEHWEM OrpaHUYUTENbHBIX MEP B OTHO-
weHun Poccuiickon ®enepaumm, poCCUNCKMX topuandeckux nuy n rpaxkaan Poccuiickon ®epepauum.

XpaHeHue yepe3 HKO HP[,
MecTo xpaHeHus1, Kak KpUTEPUIN OrPaHNYEHUSA PacropsXeHns

LUEeHHbIMU 6ymaraMV|

O6nurauum nHoctpaHHoro amuteHTta, FOBO3 PO, obnuraunn mexayHapoaHbIX
KOMMaHWI, [OMroBble LieHHble Bymaru MexayHapoaHbIX (PUHAHCOBbLIX OpraHu-
3aUMA U MHOCTPaHHbIX rocyaapcTs

MNHOCTpaHHble akumu, akuuy MexxayHapoaHbIX KOMMaHWU

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BrpxxeBble UeHbl UCNOMb3YHTCS TOMbKO NPY HANU4MK JOCTyNa U BO3MOXHOCTU COBEpLUaTh CAENKU Ha Takmnx bupxax (cm.lpunoxeHue 4)

[na onpepeneHus cnpaseannBoi CTOMMOCTM UCMONb3YOTCA CreayoLwmne LeHbl
MockoBckon 6upxu (ecnu oHa NpM3HaHa akTUBHBLIM PbIHKOM), BbibpaHHble B crie-
aytowem nopsgke (ybbiBaHnsa npuoputeTa):

e  CpeAHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHUSI TOProBOW CECeUm
poccuiickor bupxm Ha gaty onpegeneHns CHA;

®  PblHOYHAs LieHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON
O6upxun Ha gaty onpegenexuns CHA.

CnpaBeanveas CTOMMOCTb JOMTOBOW LiEHHOW Oymary onpefensieTcs ¢ y4eTom
HaKOMIIEHHOro KYMOHHOro goxoaa Ha gaTy onpegenenuns CHA.

Ecnun Ha paty onpepenexHuss CHA OTCYTCTBYIOT LiEHbI OCHOBHOMO pblHKA, AMNS
onpefeneHusi cnpaBeanvMBoOn CTOMMOCTY LIEHHON Bymary NpuMEeHsIITCS Moaenum
OLIEHKMN CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHSl, 32 UCKIIOYEHUEM Crydasi, Kkoraa
OTCYTCTBUE PbIHOYHbIX LieH 00YCroBNeHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cry4vae Ha gaty onpegenernusa CHA gonycTuMo MCMonb30oBaTh LEHbI MO-
crnefHero TOproBoro AHs OCHOBHOW BUPXU.

[ns onpegenexns cnpaBeanBoi CTOMMOCTU UCTIOSNb3Y-
eTcsl LieHa 3akpbITust MockoBcKol GMpxu (ecnm oHa npu-
3HaHa aKTUBHbLIM PbIHKOM), Ha gaTy onpeaeneHus CHA
npu yCroBuM NOATBEPXKAEHUS €€ KOPPEKTHOCTY.

LleHa 3akpblTus Npu3HaeTCs KOPPEKTHOW, ecrnu pac-
KpbITbl AaHHbIe 06 06bemMe TOproB 3a AeHb 1 06beM Top-
rOB HE pPaBEH Hyr0.

Ecnu Ha pgaty onpegenenus CHA oTCyTCTBYHOT LiEHbI
OCHOBHOrO pbIHKa, AN onpegeneHns cnpaBeauBoi
CTOMMOCTU LieHHOM Bymaru npyuMeHsoTCs mogenu
OLEHKM CTOMMOCTU LIeHHbIX Bymar 2-ro ypoBHs, 3a 1c-
KMYeHNeM Criyyas, Koraa oTCyTCTBME PbIHOYHbBIX LiEH
0bycrnoBneHo HeTOProBbIM AHEM OCHOBHOTIO pbiHKa. B
3TOM cnyyae Ha aaty onpeaenexnuns CHA gonyctnmo
NCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOB-
HOW BMpPXMN.

2 ypoBeHb CrpaBeanvMBon CTOMMOCTH

1) uena, paccuutanHaa HKO AO HP[ no yTBepaeHHbIM METOAUKaM MO3XKe

01.12.2017, onpegenenHas 1 unu 2 metogom (no y6biBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeaHsia MHAMKATMBHAsS LieHa, onpeaeneHHas no metoavke «Cbonds
Estimation Onshore», packpbiBaemas rpynnou komnaxsui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHasa ueHa, onpeaeneHHas no metoauke RUDIP RUS (no ncxogHeiM
OaHHbIM, OTHOCSLLMMCS K 1 unn 2 ypoBHI0)(No y6biBaHUIO)), packpbiBaemasi UH-
dopmaunoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapogHow vH-
opmaumoHHon rpynnbl «MHTepdpake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCcyTCTBUSI pacyeTHbIX LieH, packpbiBaeMblX yKa3aHHbIMU BbilLE MC-
TOYHMKaMW MHOPMaLWK, B CBSI3N C HETOProBbIM AHEM BUPX, MO UTOraMm TOpros
Ha KOTOPbIX ONPeaensitoTCs pacyeTHble LieHbl, Ans Lenei onpeaeneHus cnpa-
BENMBON CTOMMOCTW aKTMBOB MCMONb3yeTcs LieHa, paccyuTaHHasi no utoram

Mogenb oueHKn, OCHOBaHHAas Ha KOPPEKTUPOBKE MUCTO-
puyeckoi LeHbl (Mogens CAPM) - TONbKO A58 LEHHbIX
Oywmar, obpatuatowmxca Ha MockoBckor Gupxe.



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

nocneanHero ToproBoro OHA. Takon noaxopn ncnonb3yeTcd B OTCYyTCTBUE cobbl-
TWUI, KOTOPbIE MOFN CYLLECTBEHHO MOBMUATL HA 3HAYEHME PacYETHOW LEeHbl B
HEeTOProBbIn A€Hb.

[nsa ueHHbIX 6ymar, HOMMHUPOBAHHBIX B PYOnsAX 1 He ABNSAIOLWMXCA eBpoobnu-
raumsamu, ncnonb3yeTcs Tak xe:
4) ueHa, onpeaeneHHas No Modenu oLUeHKN Ans LeHHbIX Gymar, HOMUHUPOBaH-
HbIX B pybnsx, B cooTBeTcTBMU C lNpunoxeHvem 3 (Modenb OLEHKN ncnonb3yet
MCXOAHbIE AaHHbIE 2-T0 YPOBHSA B Cry4Yae OTHeCEeHUs obnuraumm K pemTMHroBon
rpynne |, Il nunwm Il

3 ypoBeHb crnpaBesIMBOi CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HP[ no meToamkam yTBEpXXAEHHbIM MO3Xe
01.12.2017, onpeneneHHas metoaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHbiM
OaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi MHOPMaLMOHHO-aHa-
nutnyeckum npogyktom RuData Price MexgyHapogHon MHGOPMaUMOHHON
rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCcyTCTBUSA pacyeTHbIX LEeH, packpbiBaeMbIX YKa3aHHbIMW BbILLE UC-
TOYHMKaMM MHOPMAaLMK, B CBA3M C HETOProBbiM AHEM BUPX, N0 UToram TOpros
Ha KOTOpbIX OMPEAEnsATCA pacyeTHbIE LieHbl, AN Lenen onpeaeneHns cnpa-
BEAIMBON CTOMMOCTU aKTMBOB MCMOMb3yeTCs LieHa, paccyMmtaHHasa no utoram
nocrieqHero ToproBoro gHA. Takon NoAxXOo4 MCnonb3yeTcs B OTCYTCTBME COObI-
TWIA, KOTOPbIE MO CYLLECTBEHHO MOBMNUSITH Ha 3HA4YEeHWE pacyeTHOW LieHbl B
HETOProBbIN AEHb

3) Ansa ueHHbIx Bymar, HOMUHMPOBAHHbIX B POCCUMCKUX PYyBnsx n He saBnsio-
LMXca eBpoobnuraumsamMm - LeHa, onpegerneHHas no Mogeny OueHKV Ans LeH-
HbIX Bymar, HOMMHUPOBaHHBIX B pPy6Nnsx, B cOOTBETCTBUM C [punoxennem 3 (Mo-
Aenb OLEHKM UCNorb3yeT UCXOOHblE AaHHbIe 2-T0 YPOBHSA B Criydae OTHECEHWs
obnurauum K IV peTuHroBow rpynne)

4) ueHa (CToMMOCTb) onpefeneHHasi ¢ MUCnonb3oBaHMeM Habnogaembix/noa-
TBEPXKOAEMbIX KOTUPOBOK, NMPEAOCTaBMNEHHbIX MPOd. y4acTHUKAMUN pbIHKa LIEH-
HbIX Bymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXXAEHWSA YNpaBnsoLen komna-
HUM (B TOM YKCIEe O CMOCOBHOCTM peann3oBaTh akTUB TakMM nuuam), B TeHEeHne
CpOKa, YCTAHOBIIEHHOro MNpod. YYaCTHUKOM [Afis1 BO3MOXHOIO COBEPLUEHUSI
cOenku no npefocTaBrneHHOW KoTupoBke. [Npyn 3ToM cBedeHus o Habnwopae-
MbIX/NOATBEPXKAAEMbIX KOTUPOBKaX AOMKHbI OOHOBNATLCS HE PEXE, YEM Ha Kax-
ayto paty onpegenennst CHA. B Tom cnydyae, ecnu HanpasneHHast nHpopmaums
nnbo cornalleHune, perynmpytoLlee OTHOLLEHWS CTOPOH, HE COAEPXMT yKa3aHus
Ha CpOK, B TEYEHME KOTOPOro Mpod. y4acTHWK FOTOB COBEPLUMTbL CAENKY Mo
nNpeaocTaBneHHON KOTMPOBKE, TO Takasi KOTUPOBKA MOXET MCNONb30BaTLCH Anst
Luenen onpegeneHus cnpaBeanvBon CTOMMOCTU LIEHHOW ByMaru TOrnbKO Mo Co-
CTOSIHUIO HA ATy KOTUPOBKW.

5) ueHa (cToMmocTb) onpeaeneHHas Ha OCHOBaHWUM OTYETa OLEHLLMKa, COOTBET-
CTBYIOLLErO 3aKoHoAaTeNbHbIM TpeboBaHNAM B OTHOLLEHWUM OLIEHKN MYLLECTBa
MN®, nnbo O (Honb) (OLEHKa NO HYNEBOM CTOMMOCTM JAOCTYMNHA TONBbKO AN UHO-
CTPaHHbIX 06nMrauui, He CBA3AHHbLIX C POCCUNCKUMW OPUANYECKAMU MLaMU,
OOMroBbIX LEHHbIX Bymar mexayHapoaHblX (OUHAHCOBbLIX OpraHu3auui U MHO-
CTpaHHbIX FOCYAapCTB, KOTOpble GbiNMM NEPBUYHO pasMeLLEeHbl B MHOW CTpaHe,
yem PO, B cnyyae noaTBepXAeHNss HEBO3MOXHOCTU pacrnopsaX)aTbCa akTUBOM U
HanMumsa 06CTOATENbLCTB, CBUAETENLCTBYIOLMX O HEBO3MOXHOCTH OCYLLIECTBUTD
HaZEXHyI0 OLEHKy akTmBa B cooTBeTcTBUMM C PepepanbHbiM 3akoHoM N-135
"O6 oueHo4YHoW gestenbHocTn" oT 29.07.1998 roga).

1) ueHa (CTOMMOCTb) onpeaerneHHas ¢ UCMoNb30BaHNEM
Habnogaembix/noaTBEPXKOAEMbIX  KOTMPOBOK, Npeao-
CTaBMEeHHbIX NPOd. Yy4aCTHUKaMW pbiHKa LieHHbIX Bymar,
Ha OCHOBaHMN MOTUBUPOBAHHOIO CyXAeHWUs Ynpasnsio-
Len KoMnaHum (B TOM 4Ymcrne o CriocoBHOCTU peanunso-
BaTb aKTVB TakUM fMLaM), B Te4EHNE CPOKa, YCTAHOBIEH-
HOro Mpod. y4aCTHWKOM AN BO3MOXHOIO COBEPLUEHUS
CAeNKuN No NpeaocTaBneHHon KoTupoBke. [Npu aTom cae-
AeHVa o0 Habnogaemblx/MOATBEPXAAEMbIX KOTUPOBKaX
OOMKHbI OBHOBMATECA HE pexe, Yem Ha Kaxaylo aarty
onpegeneHusa CHYA.

B Tom cnyyae, ecnv HanpaBneHHasa nHdopmaumsa nmbo
cornaileHue, perynmpyioLee oOTHOLEHNSA CTOPOH, He CO-
OEPXUT yKasaHUs Ha CPOK, B TeYeHMe KOTOporo npod.
YYaCTHMK rOTOB COBEPLUMTL CAEMKY N0 NpeAoCTaBneHHoN
KOTVMPOBKe, TO Takasi KOTUPOBKA MOXET UCMOfb30BaTLCA
ANs uenev onpeaeneHns cnpaseAnnBon CTOMMOCTY LieH-
HoW BymMarn TONbKO MO COCTOSHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWUWU OT-
YyeTa OUEHLUMKa, COOTBETCTBYHOLEro 3aKoHOAATENbHbIM
TpeboBaHMAM B OTHOLUEHUU oueHku umyuiectea MNNO,
nnéo 0 (Honb) (B cnyyae NOATBEPXKAEHUST HEBO3MOXHO-
CTW pacnopsikaTbCs akKTMBOM WM Hannuns o6CTOATENbCTB,
CBMAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HafeXHyto OLleHKy akTuBa B cooTBeTcTBUK ¢ Pepeparnb-
HbiM 3akoHOM N-135 "O6 oueHoYHOWM gesaTenbHocTU" oT
29.07.1998 roga).
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XpaHeHue He 4yepe3 HKO HP[
MecTo xpaHeHus1, Kak KpUTEPUIn OrpaHUYEHUsI pacrnopsKeHUs

LUEHHbIMU 6ymaraMV|

O6nurauumn nHoctpaHHoro amuteHTa, FTOBO3 PO, obnurauumn mexayHapoaHbIxX
KOMMaHWI, [OMroBble LieHHblEe Bymary MexayHapoaHbIX (OUHAHCOBLIX OpraHu-
3aUMIA U MHOCTPaHHbIX rocyaapcTs

MNHOCTpaHHble akumu, akuuy MexxayHapoaHbIX KOMMaHU

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BupxeBble LieHbl MCNOMNb3YTCHA TOMbKO NPU HAaNN4YnmM 4oCTyna 1 BO3SMOXHOCTW COBEpLUATb CAEMNKN Ha Takmx Bupxax (cMm. MNpunoxeHue 2)

[ina onpepeneHvs cnpaseannBoi CTOMMOCTM UCMONb3YOTCHA CreayroLwmne LeHbl
OCHOBHOIO pbIHKa (M3 YnCna aKTMBHBIX POCCUICKMX BUPX 3a ncknoveHnem Moc-
KOBCKOW B1pxun), BbIbpaHHbIe B criegyowem nopsake (ybbisaHusa npuoputeTa):

e  CcpefHeB3BelLeHHasi LeHa Ha MOMEHT OKOHYaHWs TOProBOW ceccumn
poccuiickor bupxm Ha gaty onpegeneHns CHA;

e pPblHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKOM
6upxun Ha paty onpeneneHust CHA.

CnpaBeanveasi CTOMMOCTb AOSfITOBOM LEHHOW Oymaru onpegensietcsi ¢ y4eTom
HaKOMIEeHHOro KYMOHHOro goxoaa Ha gaTy onpegeneHns CHA.

Ecnun Ha paty onpepeneHus CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKA, ANS
onpefeneHus cnpaBeanvMBoOn CTOMMOCTY LIEHHON Bymary NpMMEHsITCS Moaenv
OLIEHKN CTOMMOCTW LieHHbIX Oymar 2-ro ypoBHSl, 32 UCKITIOYEHUEM Criydasi, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 0BYCroBNeHo HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cny4vae Ha gaty onpegenernusa CHA gonycTMMo MCMonb3oBaTh LiEHbl MO-
crnefHero ToproBoro AHs OCHOBHOW BUPXU.

Ona onpepeneHnss cnpaBeanvMBoM CTOMMOCTU WCMOMb3y-
€TCsl LieHa 3aKpbITUS OCHOBHOTO pbiHKa (M3 YMcna akTUBHbIX
WHOCTPaHHBLIX U POCCUMICKMX BUpXx 3a mcknoyeHnem Moc-
KOBCKOWM Oupxu)Ha paty onpepenexHus CHYA npu ycrnosum
NoATBEPXKAEHUS €e KOPPEKTHOCTU.

LleHa 3akpblTVs NpU3HaeTCss KOPPEKTHON, €Crin pacKpbIThbl
AaHHble 06 o6beme Topros 3a AeHb 1 06beM TOPros He pa-
BEH HYMIO0.

Ecnu Ha paTy onpepenerna CHA oTCyTCTBYIOT LiEHbI OC-
HOBHOTO pbIHKA, AN onpeAeneHns cnpaBeainBoin CTOMMO-
CTUN LieHHON Bymarn NnpuMeHsItoTCA MOAENN OLEHKN CTOW-
MOCTW LieHHbIX Oymar 2-ro ypoBHs, 32 UCKITIOYEHMEM CIy-
yasi, Koraa oTCyTCTBME PbIHOYHbIX LieH 06YCMNOBMNEHO He-
TOProBbIM JHEM OCHOBHOIO pbliHKa. B 3TOM cnyyae Ha gaty
onpegeneHusa CYHA gonycTumo Mcnonb30BaTh LieHbI NO-
cnegHero TOProBOro AHA OCHOBHOWM BUpXN.

2 ypoBeHb crpaBeanvMBon CTOMMOCTH

1) HOekcHas ueHa, onpegeneHHasi no metognke RUDIP (no ucxogHbIM gaH-

Mogenb OueHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE MCTOpUYe-

HbIM, OTHOCALLMMCS K 1 Unn 2 ypoBHIO), packpbiBaeMas MH(opMaLMoHHO-aHa- | ckol ueHbl (Mogenb CAPM) - Tonbko Ans LeHHbIx 6ymar, 06-

nutnyecknum npogyktom RuData Price MexayHapogHon MHGOPMaUMOHHOMN

paLLalLLmMXcsa Ha poccunckmx (3a ucknioveHnem NMAO Mockos-

rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price) ckast Gupxa) n MHOCTPaHHbIX (POHAOBLIX Bupxax

2) vHavkaTMBHas LieHa, onpegeneHHasa no metoaunke «Cbonds Estimation»»,
packpbiBaemas rpynnomn KOMMaHUn Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTCcyTCTBMS pacyeTHbIX LiEH, PacKpbiBaeMbIX YKa3aHHbIMW BbILLE UC-
TOYHMKaMM MHOPMaLNN, B CBA3W C HETOProBbIM AHEM BUPXK, MO UTOram TOProB
Ha KOTOPbIX ONpeaensitoTcs pacyeTHble LieHbl, ANs Lenern onpeaeneHns cnpa-
BEAMMBON CTOMMOCTU aKTMBOB MCMONb3YyeTCsl LIEHA, pacCcYnTaHHas no utoram
nocrieqHero TOproBoro AHsi. Takon noaxon Ucnonb3yeTcsa B OTCYTCTBUE COObI-
TUIN, KOTOPbIE MOTMN CYLLECTBEHHO MOBMUATb HA 3HAYEHME PacYeTHON LieHbl B
HETOProBbI AEHb.

*Bbllleyka3aHHble LieHbl MPUMEHSIIOTCS NPU HanU4Mm hakTM4ecKon BO3ZMOXHO-
CTW pacnopsixaTbCsi LeHHOW Gymaroil ¢ y4eToM OpraHM3OBaHHOW LEMOYKM
(cxembl) xpaHeHus

3 YPOBEHb cnpaBsegnnBon CTOMMOCTHU

1) wHAekcHasd ueHa, onpeaeneHHasa no metoanke RUDIP (no ncxoaHbim
AaHHbIM, OTHOCALLMMCS K 3 YPOBHI0), pacKkpbiBaeMas MHMOopMaLuu-
OHHO-aHanuTuyeckmm npogyktom RuData Price MexagyHapogHon nH-
bopMaumMoHHON rpynmnbl « IHTepdakey

1) ueHa (cToumOCTb) omnpeAeneHHas C UCMONb30BaHVEM
HabnogaeMbix/noaTBEPXAAEMbIX KOTUPOBOK, NPeoCTaBMeH-
HbIX NPOM. y4aCTHUKaMM pbiHKa LieHHbIX Bymar, Ha ocCHoBaHUM
MOTMBMPOBAHHOIO CYXXAEHUS YNpaBnsioLLei KoMnaHum (B TOM

(https://rudata.info/aboutDB/data-price) yucre o CnocobHOCTM peanu3oBaTb akTWB Takum nuuam), B
B criyuae oTCYyTCTBUA PacUETHOI LieHb!, PAcKPLIBAEMOIt YKa3aHHLIM Bhillie Uc- | TEYEHUE CPOKa, yCTaHOBMNEHHOTo Npod. YHaCTHUKOM Af1s BO3-

TOYHUKOM VIHQ)OpMaU,I/II/I, B CBA3W C HETOProBbiM AHEM 6I/Ip)K, no uToram TOpros
Ha KOTOpPbIX onpeaendalTca pacy4eTHble LUeHbl, Ana uenen onpepgeneHna cnpa-
BE4IMBON CTOMMOCTM aKTUBOB ncnonb3yeTcd uUeHa, pacc4MTtaHHaa no uTtoram

MOXHOIO COBEpLUEHMS CAEnKM Mo NpeaoCTaBMeHHON KOoTu-
poBke. Mpu 3aTOM cBedeHuss o Habnogaembix/noaTeepxaae-
MbIX KOTUPOBKaX AO0STXHbI 0OHOBNATLCA He pexe, 4YeM Ha Kax-

nocrnefHero TOproBoro AHsi. Takol nogxon ucnonb3yeTcst B oTcyTcTBMe cobbl- | AYH0 AaTy onpeaeneHns CYHA. B Tom cnyuae, ecrnu Hanpas-
TUIA, KOTOPbIE MO CYLLLECTBEHHO MOBMNMATL HA 3HAYEHME PAaCYETHOM LieHbl B | JTEHHAA UHdopMaLmsa NBo cornalueHune, perynupytollee oT-

HETOProBbIN AeHb.

HOLLEHUA CTOPOH, HE COOEPXNT YKa3aHUA Ha CPOK, B TeveHne
KOTOpPOro rlpod). YY4aCTHUK rOTOB COBEPLUNTL CAENKY No npeano-
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*BblleykasaHHas LeHa NpuMeHsieTcs Npu Hanmuum akTu4eckor BO3MOXKHO-
CTU pacnopsikaTbCsi LEHHOW Gymaroii ¢ y4eTOM OpraHW30BaHHOW LEMOYKU
(cxeMmbl) XxpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ UCnonb3oBaHNeM Habnwogaembix/noa-
TBEPXXAaeMbIX KOTUPOBOK, NMPeAOCTaBMNEHHbIX NPOd. yHaCTHNUKAMM pbiHKa LEH-
HbIX Bymar, Ha OCHOBaHWM MOTUBUPOBaHHOIO CYXAeHWs YnpasnsioLen komna-
HUK (B TOM YMCre O CNOCOOHOCTU peann3oBaTh akTUB TakMM NiLam), B TeYeHne
CpoOKa, YCTaHOBMEHHOro npod. YYaCTHWKOM Afsi BO3MOXHOrO COBEpLUEHMS
cOenku no npegocTaBrieHHON KOoTUpoBke. MNpu 3ToM cBefeHus 0 Habnogae-
MbIX/MOATBEPXKAAEMbIX KOTUPOBKAX AOIMKHbI OOHOBMATLCSA €XXEMECSIYHO Ha Mo-
cnegHui paboyunii oeHb KaneHgapHoro mecsua. B Tom cnyvae, ecnv Hanpas-
neHHas MHdopmauust Nbo cornalleHne, perynupyroLLee OTHOLLEHUS CTOPOH,
He COOEPXWT yKasaHus Ha CpPOK, B TEYEHWE KOTOPOro npod. y4aCTHWK roToB
COBEpLUNTbL CAEeNKy No NpeaoCTaBreHHOW KOTUPOBKE, TO Takas KOTMpPOBKa MO-
XeT Ucnonb3oBaTbCs AN Uenen onpeaeneHnsi cnpaBeanmBoin CTOMMOCTU LieH-
HOW BymMaru TOrnbKO MO COCTOSHMIO Ha AaTy KOTUPOBKW.

3) ueHa (cToMmoCTb) onpeferneHHas Ha OCHOBaHMM OTYeTa OLEHLLUKa, COOT-
BETCTBYHOLLIETO 3aKoHoAaTeNbHbIM TPEOOBaHNSIM B OTHOLLEHWUM OLIEHKU UMYLLIe-
ctBa MNP, nubo 0 (Honb) (B cnyvyae NoaATBEPXKAEHMSA HEBO3MOXXHOCTM pacro-
psXaTbCa akTUBOM M Hanuuus o6CToATENbCTB, CBUAETENbLCTBYIOLNX O HEBO3-
MOXXHOCTW OCYLLECTBUTb HAZEXHYIO OLIeHKY aKkTMBa B COOTBETCTBMU Cc Depe-
panbHbiM 3akoHOM N-135 "O6 oueHo4vHom geaTensHocTn" o1 29.07.1998 roga).

CTaBfEHHOMN KOTUPOBKE, TO Takasd KOTUPOBKA MOXET UCNOSib-
30BaTbCA N4 Lenen onpegeneHns cnpaseasimBon CTOMMOCTH
LleHHon 6ymarV| TOJIbKO NO COCTOAHUIO HA AaTy KOTUPOBKU.

2) ueHa (CTOMMOCTb) onpeferneHHas Ha OCHOBaHWUM OT4eTa
OLeHLLMKa, COOTBETCTBYIOLLErO 3akoHoAaTeNbHblM Tpebosa-
HUAM B OTHOLWEeHUW oueHkun nmyectea MNP, nnbo 0 (Honb)
(B cnyyae noaTBEPXKAEHUSI HEBO3MOXHOCTU pPacropsiKaTbCsi
aKTMBOM W Hanmumsi o6CToSATENLCTB, CBUAETENLCTBYOLWMX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH OLEHKY akTuBa B
cooTtBeTcTBUM ¢ PepepanbHbiM 3akoHOM N-135 "O6 oueHou-
Hou pgesaTtenbHocTn" oT 29.07.1998 roga)




JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

1. B cnydae, ecnu ueHHble Bymarn orpaHuU4eHbl B PacrnopsikeHUn B CBA3W C XpaHEHWEM B POCCUMCKMX Oeno3nTapusix
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPLIX BBEAEHLI OrpaHUYUTENbHBIE MEpPbI (CaHKLMKU) CO CTOPOHbLI CTPaH, OCy-
LLECTBMAIOWMNX HEeAPY>XeCTBEHHblE AeNCTBUA B OTHOLeHUN Poccuickon degepaunm n poOCCUMCKUX OPUANYECKUX
nn, 1 OTCYTCTBYET MHOPMaLMs O BbILLECTOSALEM MECTE XpaHeHUs (LenoYvke XpaHeHus), To cnpaBeAnveBas cTou-
MOCTb TakuX LieHHbIX Bymar onpegensoTcs TONbKo Ha 3-M YPOBHE C UCMOMb30BaHWMEM CeayoLmnX NoAX040B:

e LleHa (CTOMMOCTb) OomnpefeneHHasl ¢ UCMOoSb30BaHMEM HabNtogaeMbIx/MoaTBEPXKAAEMbIX KOTUPOBOK, NPEAOCTaB-
NEeHHbIX NPod. y4aCTHUKaMU pblHKa LIeHHbIX Gymar, Ha OCHOBaHWM MOTWBMPOBAHHOIO CYXXAEHUst YnpaBnsioLwen
KOMMaHuMu (B TOM 4Yucrie 0 CNocobHOCTM peann3oBaTtb akTUB TakMM fvLaMm), B TEYEHWE CPOKa, YCTAHOBIEHHOMO
npod. y4acTHUKOM A1t BO3MOXHOMO COBEPLUEHUS CAESIKU Mo NpefocTaBneHHon koTupoBke. MNpu aToM cBeaeHus
0 Habnogaembix/NoATBEPKAAEMbIX KOTUPOBKAX AOMKHbI OBHOBISITLCS HE pexe, YeM Ha Kaxkayro AaTy onpegene-
Hust CHA. B Tom cny4ae, ecnv HanpasneHHas uHgopMaums nmbo cornalieHne, perynmpytoLlee OTHOLEHUS CTo-
POH, HE COOEPXUT yKa3aHUsi Ha CPOK, B TEYEHME KOTOPOro Npod. y4aCTHUK rOTOB COBEPLUNTL CAEMKY MO npeno-
CTaBlIEHHOW KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMOMb30BaTLCA 4151 Liene onpeaeneHns cnpaBeannBomn cTo-
MMOCTU LieHHOMN Bymaru TOMbKO MO COCTOSIHMIO Ha ATy KOTUPOBKM

e LeHa (CTOMMOCTb) onpeaerneHHasi Ha OCHOBaHMKM OTYeTa OLEHLLMKA, COOTBETCTBYIOLLErO 3aKOHOAAaTEeNbHbLIM Tpe-
60BaHVAM B OTHOLLEHUM oLUeHKM nmyLiecTsa MN®, nnbo 0 (Homb) (B criy4ae NOATBEPXAEHUSI HEBO3MOXXHOCTM pac-
nopsikaTbCs akKTMBOM W HanuMumsi 06CTOATENLCTB, CBUAETENLCTBYHOLMX O HEBO3MOXHOCTI OCYLLECTBUTL Hagex-
HYl0 OLleHKy akTMBa B cooTBeTcTBMM ¢ PepepanbHbiM 3akoHoM N-135 "O6 oueHoyHoM pesatenbHocTu" oT
29.07.1998 roga)

2. B cnyyae, ecnu LeHHble Bymarn orpaHuyeHbl B pacrnopsikeHUn B CBA3WU C XpaHEHWEM B POCCUINCKUX Aeno3uTapusx
(kpome HKO AO HP[]), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrPaHNYNTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLECTBMAIOWMNX HEeAPY>XeCTBEHHble OENCTBUA B OTHOLIeHUN Poccuickon degepaunm n poOCCUMCKUX OPUANYECKUX
nvu, npy 3Tom nmeetcsa nHpopmaumus o Hanmdmm HKO AO HP[, cpean BbILLECTOSLNX MECT XPaHEHWs, TO crpaBea-
nMBas CTOMMOCTb TaKUX LieHHbIX Bymar onpeaensitoTca aHanormyHo MeTogaM OLEeHKU, NpegyCMOTPEHHbIM ANS Xpa-
HeHus ueHHbIX 6ymar yepe3 HKO AO HP[ B HacTosiem NpunoxeHuu.

3. B cnyyae, ecnu LeHHble Bymarn orpaHuyeHbl B pacrnopsikeHUn B CBSA3N C XpaHEHWEM B POCCUINCKUX Aeno3uTapusx
(kpome HKO AO HP[]), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrPaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLECTBMAIOWMNX HEeAPY>XeCTBEHHble OENCTBUA B OTHOLIeHUN Poccuickon degepaunm n poOCCUMCKUX OPUANYECKUX
1L, NPy 3TOM UMeEeTCs MHOPMaLMs O HaNMYMKU CPeam BbILLECTOSLLMX MECT XPaHEHWS! MIHOCTPaHHbIX Aerno3uTapues,
3aperMcTpupoBaHHbIX 1 (MNK) HAXOASALWMXCA HA TEPPUTOPUN MHOCTPAHHBIX FOCY4apCTB, KOTOPbIE HE COBEPLUAIT He-
APY>XeCTBEHHble AefiCTBUS B OTHOLLEHMN Poccuiickon Pegepaumm, pOCCMNCKNX FOPUANYECKUX MWL, TO CrpaBeanuBas
CTOMMOCTb TakMX LieHHbIX Bymar onpenensitoTcs aHanorMyHo MeTodam OLEHKW, MPeayCMOTPEHHBIM Af1si XPaHEeHWs!
ueHHbIx 6ymar He yepe3d HKO AO HP[ B HacTosiem MpunoxeHun.

4. CnpaBeanuBas CTOMMOCTb LieHHbIX Oymar, onpegeneHHas Ha OCHOBaHWUM OT4eTa OLEHLLMKa AOMKHA yunTbIBaTh AeW-
CTBYHOLLME OrpaHNunTErNbHbIE Mepbl, BBEAEHHbIE B OTHOLUEHUN Briadenbla LeHHbIX Bymar (MHoro nuua, ocyLlecTs-
NSOLLEro npasa no ueHHbIM 6ymaram) nnbo nHoro nuua (opraHn3auumn), B KOTOPOM (KOTOPOW) yUYMTBIBAKOTCA NpaBsa
BragernbLa LeHHbIx Bymar, coctaBnstoLwmx nmyectso NN, n (unn) MecTto xpaHeHns oLieHMBaeMbIX LieHHbIX Bymar.
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NPUNOXEHWUE 6

NMpousBoaHble hpMHAHCOBLIE UHCTPYMEHTLI

Buabl akTuBoB

MpousBogHble huHaHCOBbIE UHCTPYMeHThI (MPU):
—  Bupxesble MNMoOUY;
—  BHebupxeBble npon3sogHble (UHAHCOBLIE MHCTPYMEHTHI (BbILLE U Aanee Mo Tek-
cTy Hactosawwmx MNpasun onpegeneHns CHA — BMoW).

MonoxeHnst HacTosiLero MpunoXxeHns Tak xxe pacnpoCTPaHATCA 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 KOMMEpPYEeCKMX opraHn3aumi.

Kputepuu npusHaHus

Mo BupxesbiMm N®U — faTa nprobpeTeHnsa B COOTBETCTBMMN 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 3aKroyeHre JoroBopa) — B AaTy 3aknto-
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.

Mpwv aTom B cnyvae, ecnv B COOTBETCTBUM C YCIOBUSIMI ONLIMOHHOIO Aorosopa (onumoHa Ha
3akro4eHe JOroBopa) peanusauns npasa OLHOW CTOPOHbI 3aKMOYMTbL AOrOBOP (aKuemnT)
unu npasa TpeboBaTb OQHON CTOPOHON B YCTAHOBIEHHBIV JOTOBOPOM CPOK OT APYrow CTo-
POHbI COBEPLUEHNSI NPEAYCMOTPEHHbIX OMLUMOHHLIM AOrOBOPOM (OMLUMOHOM Ha 3akmoyveHne
A0roBopa) AencTeuin 00ycnoBneHa HacTynneHnem ob6CcToATeENbCTB, COOLITUA MW BbINOMNHE-
HMEM YCINOBMI (3a MCKIIOYEHUEM HaCTyMneHus nepvoga peanusauuu npae (akuenta)),
npeayCcMOTPEHHbIX COOTBETCTBYHOLLMM JOrOBOPOM (COrnatleHnem), BKIoYvas, HO He orpaHu-
ynBasch (ganee — obycnosnueatoLne cobbITUS):

nony4yeHneM cornacuin/paspeLueHunii rocyfapCTBEHHbIX, 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 onpepenernns CHA ¢ BHECEHHBIMU U3MEHEHU-
MM 1 LOMNONHEHUAMMN, CBA3aHHbIMU C NpuBeaeHuem Mpasun onpegenenunst CHA B cooTBeT-
ctBue Ctangapty HAY®OP nopsigka onpegeneHust CTOMMOCTU YACTbIX akTUBOB NaeBOro MH-
BECTULIMOHHOrO hOHAA U CTOMMOCTU MHBECTULIMOHHOIO nasi (B pea. yTB. CoBETOM ANPEKTO-
poB HAY®OP 08.04.2025), Ynpasnsiowasa KoMnaHUs He OocyLlecTBnsana npusHaHue gen-
cTBytownx BMOU B cOOTBETCTBUN C UHLIMW paHeE AEVCTBYIOLLMMMW KPUTEPUSIMU NPU3HAHWS,
TO YnpasnswoLwiasi KoMnaHus npogorkaeT He npusHaBaTb Takve BIPU go HactynneHus
Hanbonee paHHero 13 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 3aknioveHns ONONHUTENBHOTO CornalleHns, 3a UCKIMIYEeHNEM U3MEHEHNS TOMNbKO
CTOPOHbI CAENKM NO NPUYMHE peopraHM3aumMn CTOPOHbLI CAENKW, YNpaBnsaoLwas KoMnaHus
ocyllecTenseT npusHaHme BIPU no kputepmam NpusHaHns, yCTaHOBNEHHBIM B HACTOSLLEM
MpunoxeHWuK, KaK HOBOW CAENKU.

Kputepun npekpaue- | 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, ONUUMOHHOMY AOrOBOPY, OMLMOHY Ha 3aknioyeHne Aorosopa;

— 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 N3MEHEHW-
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 CTOMMOCTN MHBECTULIMOHHOTO Nasi (B pea. yT8. CoBETOM AMPEKTO-
poB HAY®OP 08.04.2025), YnpasnsioLias koMnaHus npvu3HaBana gencTeytowive BIMoOU B
COOTBETCTBUM C UHLIMW paHee AeNCTBYHOLLMMU KPUTEPUSIMU NPU3HaAHKS, TO YNpaBnsLas
KOMMaHus npogorkaeT npuaHasaTb Takue BINPU go HacTynneHus ocHoBaHWIA npekpalle-
HUS1 NPU3HaHUA, NPEedYyCMOTPEHHbIX B HacTtoswem [lpunoxeHnn. B npoTMBHOM cny4vae
YnpaBnsioLLas KoMnaHus COCTaBNAeT MOTMBUPOBAHHOE CyXAEeHMEe O NpeKpaLleHnm NpuaHa-
Hua BMNOU c nsnoxeHmem COOTBETCTBYIOLLNX apryMEHTOB.

Ocobkle ycnoBus B | Ecnv onumoHHbIN 4OroBop MyT (ONUMOH NyT Ha 3akno4eHne A0roBopa) 3akiioyeH C KOHTP-
OTHOLUEHUW TMPU3HA- | areHTOM B OTHOLLEHWM MPUOBpPEeTeHNs B COCTaB akTMBOB UMYyLLECTBa, KoTopoe bbifio npo-
HUS ONLMOHHBIX AOFO- | AaHO 3TOMY XXe KOHTpareHTy, 1 npedcTaBnseT coboi No 3KOHOMUYECKOMY CMbICTy 0BpaTHYto
BOPOB NyT (OMUMOHOB | NpoAaxy MmyLlecTea B byayLiem (4oroBop ouHaHCMpPOBaHUS), TO NPU3HaHWE nepeaaHHoro
NyT Ha 3akniYeHue | no JoroBopy Kymnu-Npoaaxu MMYLLECTBa He NpekpallaeTcs 4O MOMeHTa NpekpaLleHus npu-
[OroBOpPORB), KOTOPbIE | 3HAHWUsI ONUMOHHOIO AOroBOpa MNyT (OMUMOHA NYT Ha 3akntoyveHne gorosopa) cornacHo [lpa-
3aKnYalTcs OA[HO- | Bunam onpegeneHus CHYA. OueHka Takoro MMyLlecTBa NpoU3BOAMTCS B COOTBETCTBUM C
BpPeMeHHO C AoroBo- | [MpaBunamu onpegenenuns CHA. MNpu ycnoBum 3a4mcneHns JeHEXHbIX CpeacTB UIn nony-
paMyM NpoAaXu WUMY- | YeHMWS MHOTO MMYLLLECTBA B CHET UCMONHEHUSI 06513aTENLCTB MO NePBOHAYanbHOMYy AOFOBOPY
WecTBa, COCTaBMsiIO- | Kynnu-Npofaxu, OOQHOBPEMEHHO C 3aKIoYeHneM OMLMOHHOrOo AorosBopa nyT (onuuoHa nyT
wero akTusebi MNP Ha 3akroveHne O0roBopa) oTpaxaeTcs obs3aTensCcTBO NO onnaTte 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 NPU3HaHWEe NepefaHHOro UMyLLIECTBA (aKTUB) JOJIKHO
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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

Opokepckomy CHETY (MO TOProBO-KIMPUMHIOBOMY CYETY) NPOBEAEHbI BCE pacyeThl No Bapua-
LUMoHHON Mapxe. B nHom cnydvae cnpaBeanueor ctoumocTeto bupxkesoro MU sensaetca
€ro rnocnegHsiA pacyeTHasi LeHa (TeopeTunyeckasi LieHa), onpegensiemas 6upxen, 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 TpeboBaHU N 06A3aTeNLCTB MO BapUaLIMOHHOW Mapxe
Ha gaTy oLeHKW, onpedensieMoe B NOpsiAke, ycTaHoBMeHHOM 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 Yncre nyTem npeabsaBreHns TpeboBaHns 3akniounTb oTaenb-
HbI JOroBOp), OTpaxaeTcsa pasHuua (B abConMOTHOM 3HaYeHMN) Mexay cnpaBeanvBon CTo-
MMOCTbO 6a30BOro akTMBa, OMNMpeadenieHHOW B COOTBETCTBUM C HacToswwmmu MpaBunamm
onpenenexust CHA, 1 LeHON NCMONMHEHNS NO OMLUUOHHOMY A0roBopy (OMUMOHY Ha 3aknoye-
HMe JOoroBopa), pacCuUMTaHHOW Ha aaTy onpefeneHus cnpaBeanmeon ctoumoctu BMOU, B
KayecTBe:

—  Npou3BOAHOro hMHaHCOBOro MHCTpyMeHTa, ecnu BIN®U asnseTtca nponsBoaHbIM
hMHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3aKOHOAATENbLCTBOM Poccuiickoi
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 pasHuua (B abCOMTHOM 3HAYeHWUM) MeXAy 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 TpeboBaHUn K KOHTpareHTy no aToMy Ooro-
sBopy 1 YK [.Y. MNP oxunpaeT ymeHblueHne ByayLmnx 9KOHOMUYECKUX BbIrog B pesynbraTe
BbIObITUS aKTUBOB (AEHEXHbBIX CPeACTB UM MHOTO MMYyLLECTBA), OOMeHa akTMBOB UMK nora-
LeHus 06a3aTenbCTB Ha NOTeHUManbHO HeBbirogHbix ans YK A.Y. NMU® ycnosuax. 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 cnydae ecnu ueHa MCMOMHEHMS NO OMNUMOHHOMY AOrOBOPY (OMNUMOHY Ha 3aKkiovyeHne Oo-
roBopa) ABfsieTCsl pac4eTHOM BENMYMHON, e pacyeT NPOM3BOAMTCS Kaxabii pabounii oeHb,
WCXOAs U3 3HAYEeHUS nokasaTenen, BKITOYEHHbIX 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-
BOOSLLMX K obecLieHeHuto, B cooTBETCTBMU C Mpunoxexnem 4.

Cnuncok o6Lwmx cobbITUIA, NPUBOASLLMX K 06ecLieHeHNo, ykasaH B MpurnoxeHun 4.
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