YTBEPXXOEHO

BPWO lNeHepanbHOro gupekTopa
AO YK «MepBas»

| Pyceukuin A.A. /

«03» nekabps 2025 r.

COrMACoOBAHO
WU. o. l'eHepanbHOro aMpeKTopa
AO «Cneuvanu3npoBaHHbIW feno3unTta-
pyit <KUHOUHUTYM»

/ Npacc N.N./

«03» nekabps 2025 r.

NMPABUIA ONPEAOENEHUA CTOMMOCTU YNCTbIX AKTUBOB

OTKpbITOro naeBoro MHBECTULMOHHOIo (hoHAa
PbIHOYHbIX (PMHAHCOBbLIX MHCTPYMEHTOB
«lMepBas - PoHA B3BELUEHHbIN C BbINaTon goxoaa»
(pemakums ¢ nameHeHMsaMU 1 gononHeHuamm ot «03» gekabps 2025 r.
BctynatoT B cuny «11» gekabpa 2025r.)



TEPMWHbI U OMNMPEAENEHUA, UCMNOJIb3YEMbBIE B NPABUNAX ONPEOENEHNA CTOMMOCTU YACTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHLIN (POHA, yKa3aHHbIN B HacToaLwux NMpasunax.

YnpaBnsawouwas KoMmnaHus - opraHu3auusi, cosgaHHasi B COOTBETCTBUM C 3akoHOAATeNbCTBOM Poccuitickon depepaumm un
nMeloLLas NULUEH3N0 Ha OCYyLLLeCTBNEeHNe AesATeNbHOCTU MO ynpaBreHnio MHBECTULMOHHBIMU (PoHAaMK, NaeBbiMU UHBECTU-
LMOHHBIMU (DOHAAMU N HErOCYAaPCTBEHHBIMM NMEHCUOHHBbIMW hoHAaMK. YNpaBnawLwas KOMNaHusa 4eNCTBYEeT Ha OCHOBaHUK
npasun goseputensHoro ynpasnexus MNAO.

MHBEeCTULIMOHHBLIN Nal — MMeHHasa UueHHas Gymara, ygocToBepsowas Aonto Bragensla naa B npase cOOCTBEHHOCTU Ha
umyLLecTBO, cocTaensioulee MNMUN®, npaBo TpeboBaTb OT yNpaBnsAoLLEn KOMNaHUM HaaneXxallero 4OBEPUTENBHOIO ynpasne-
Hus M, npaBo Ha Nnony4YeHre AeHEeXHOW KOMNeHcaLuun Npy NpekpaLleHMn 4oroBopa JoBeputensHoro ynpaenexus MNMA® co
BCEMU BriagenbLamMmn MHBECTULMOHHBIX naes atoro NMN® (npekpawerHum MAD).

MpaBuna noBepuTENLHOIO ynpasreHus naeBbiM UHBECTULMOHHBIM choHpowm (MpaBuna AY NMU®) — ycnosusa gorosopa
aoseputenbHoro ynpasneHus NU®, onpeaensemslie YnpasnsioLwen koMnaHMen B ctaHaapTHbIX hopmax, COOTBETCTBYOLLME
TMNOBbLIM NpaBunam gosepuTternbHoro ynpaenexus NUO, yteepxaeHHbIM Bankom Poccun. Mpaeuna OY MNP, n nameHeHus n
OOMOMHeHNs B HUX nognexat peructpaumm baHkom Poccuu.

CtommMocTb YucTbiX akTuBoB (CHYA) — BennuunHa, onpegensemMas B COOTBETCTBUM C 3akoHogaTenbcTBOM Poccuickon de-
Aepauuu, kak pasHuLa Mexay cToMMocTbio aktueoB MUN® (nanee — akTuBbl) 1 BENUYMHON 0653aTeNbCTB, NoAexXaLlnx uc-
NMOJIHEHMIO 3a CYET yKa3aHHbIX aKTMBOB (fanee — 06s13aTenscTea), Ha MOMeHT onpegenenuna CHA MAN®.

MpaBuna onpegenenuna CYA - nokanbHbI akT ynpaenstoLlen komnaHum NN, yctaHaBnmearoLLmMin NOPAA0K U CPOKK onpe-
aenenHna CHA, B Tom vncne nopsgok pacyeta cpegHerogosort CHA MNU®, onpepeneHns pacyeTHOW CTOMMOCTU MHBECTULIN-
OHHbIX NaeB MNMN®, nopsgok onpeneneHMs CTOMMOCTU MMYLLECTBa, NepeaHHoro B onnaTy MHBECTULIMOHHbIX naes. Cnpasen-
nuBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOoro B onnaTty MHBECTULMOHHBIX Naes, onpeaenseTcs ¢ y4eToM anropuTMOB OLIEHKM,
npeayCcMOTPEHHBIX B HacTosAwmx MNpasunax onpegenerusa CHA.

MC®O - mexayHapoaHble cTaHaapTbl hvHaHcoBon oT4eTHOCTU. OnpeaeneHne cnpaBennvMBoii CTOMMOCTU akTMBOB U BEMNW-
YMHblI 06A3aTENBLCTB NPOM3BOAUTCA B COOTBETCTBMM C MexagyHapoaHbiM cTaHgapTom ¢mHaHcoBon otdeTHocTn (IFRS) 13
"OueHka crnpaBeanvBoi CToMMOCTH", BBEAEHHLIM B AENCTBUE Ha TeppuTopun Poccuiickon degepaunm npmkasom MuHmuctep-
ctBa chmHaHcoB Poccuiickon ®epepauun ot 28 aekabps 2015 roga Ne 2171 «O BBegeHun MexayHapOAHbIX CTaHOApPTOB
d1HaHcoBOW OTY4ETHOCTU U PaszbsacHeHun MexayHapoaHbIX cTaH4apToB (PMHAHCOBOW OTYETHOCTY B AeNCTBUE Ha Tep putopumn
Poccuiickon ®egepaumm n 0 NpU3HaHNM YTPaTUBLLUMK CUITY HEKOTOPbLIX MPUKa30B (OTAENbHBLIX MONOXEHU Npmka3os) MuHm-
ctepcTBa mHaHcoB Poccuiickon Penepaummny ¢ yyeTtom TpeboBaHui YkaszaHus LieHTpanbHoro baHka Poccuickon ®enepa-
uum ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyas nHbie MCOO, npumeHsieMble B COOTBETCTBUM C AEACTBYHOLLUM 3aKOHOA4a-
TENbCTBOM B OTHOLLEHWU NaeBbIX MHBECTULIMOHHBLIX (DOHA0B.

CnpaBegnmBas cCToMMOCTb (pMHAHCOBOIO aKTMBa (CbMHaHCOBOFO obGszaTten bCTBa) - 9TO LUeHa KoTopaa MoXeT ObITb No-
NydeHa npu npoaake aktmBa Unu ynnadeHa npm nepenade obsazaTenbcTea B pesynbTaTte CAenKu, 3aknio4YeHHON Mexay He3a-
BUCUMbIMU, XOPOLLO OCBEAOMITEHHbIMU U He ,D,eIZCTBy}OLIJ,I/IMM noA AaBneHMeM ob6CToSATENbCTB CTOpPpOHaMn, Ha OCHOBHOM unNn
Hanbonee BbIrOgHOM PbIHKE Ha AaTy OUEHKU B TEKYLUUX PbIHOYHbIX YCIOBUAX. CI'IpaBe}:l,J'IVIBaFl CTOMMOCTb pacCHuUTbiBaeTCA
be3 ydeTa 3aTpaTt no caesnke, 3aTpat Ha TPaHCNOPTUPOBKY, N Hanoros, BKIMHOYEHHbIX B CTOUMOCTb COEJTKN.

CnpaBe,anBaﬂ CTOMMOCTb MOXET BbITb [OOCTOBEPHO onpeneneHa npu cnegyrowmx ycnosuax:

e KOTMpOBKa (PMHAHCOBOrO MHCTPYMEHTa Ny6nunkyeTcst Ha OCHOBHOM MNU Hanbonee BbIFOAHOM PbIHKE AAHHOTO MHCTPY-
MEHTa;

e [leHeXHble NOTOKN B OTHOLUEHWNW JONTOBOr0 MHCTPYMEHTa MOXHO 0OOCHOBaHHO paccymTaThb;

e CyLlecTByeT MoAeSlb OLEHKN, UCXOOHbIE AaHHbIE A4St KOTOPON MOXHO OLEeHWUTb JOCTOBEPHO.

Habniogaemas n goctynHasa 6upxeBas nnowanka — Toprosasi nnowagka poCCUNCKON BUpPXM 1 (Mnm) MHOCTPaHHON BUpXxK,
3akpenneHHas B [pasunax onpeaeneHns CHA kK koTopon y YnpasnstoLLein KoMnaHum ecTb OCTYM, Kak Hanpsimyto, Tak 1 vYepes
(PUHaAHCOBbLIX MOCPEAHMKOB, W Ha KOTOPOW ynpaensAiooLwas KOMMNaHUa MMeeT BO3MOXHOCTb pacnopsXaTbCA akTUBOM (akTu-
BaMu). YkasaHHble GmpxeBble NnoLaAkv npuBedeHbl B NPUNOXKEHUN 2.



AKTUBHBbIN PbIHOK — PbIHOK, HA KOTOPOM OnepauMn ¢ aKTMBOM U 06513aTenbLCTBOM NPOBOAATCSA C AOCTAaTOYHON YacToTon
n B JOCTaTO4HOM 06beMeE, NO3BONSOLLEM NoNyyYaTb MHpopmaumio 06 oLeHKax akTMBOB Unn 06s3aTenbCTB Ha MOCTOSHHON

OCHoOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa akTMBHbLIX) C HanbonbLWKMM ANA COOTBETCTBYIOLEro akTnuBa unmn obasaTtenscrsa obbe-
MOM TOPFrOB ¥ YPOBHEM aKTUBHOCTU.

erAMTHbIFI PUCK — PUCK BO3HUKHOBEHUA NMOTEPb (y6bITKOB) BCcneacTtene HenCnonHeHUA KOHTpareHTom 06s13aTenbCTB No 40-
roBopy, BKro4yaa HeonnaTy KOHTpareHToM OCHOBHOro gonra n/vnu NPOLEHTOB, NPUYUTAOLLINXCA B yCTaHOBJ'IeHHbII7I O0orosopom
CPOK, a TakXe B pe3ynbtate NUSMEHEeHUNA OLEHKU KDED,VITOCFIOCOGHOCTVI (KDEJJMTHOFO pMCKa) KOHTpareHTa (SMVITEHTa).

KpeAUTHbLIN PpeNTUHI — MHEHME HE3ABUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOOHOCTW PEUTUHIYEMOrO NuLa UCMOMHATHL
NpuHsiTbIe Ha cebs huHaHCOBbIE 06s3aTenbCTBA (0 €ro KPeaAUTOCNOCOOHOCTU, (PMHAHCOBOM HAOEXHOCTU, (PMHAHCOBOW YCTON-
YMBOCTM), BbIPAXKEHHBIM C UCMOMb30BaHNEM PEVTUHIOBOW KaTEropun no onpeaeneHHon peVTUHIOBON LLUKare.

YPOBHM LieH Npu onpegeneHnn cnpaBeanuBolii CTOMMOCTU ONPeAensioTcsl B COOTBETCTBUM ¢ MexayHapodHbIM cTaH4apToM
duHaHcoBor otyeTHocTH (IFRS) 13 «OueHka cnpaBeanuBon CTOMMOCTWY, BBEAEHHbIM B AENCTBME Ha TeppuTopun Poccuii-
ckon ®egepaumm npukasom MuHuctepcTsa mHaHcoB Poccunckon Pegepaunm ot 28.12.2015 N 2171 "O BBegeHun Mexay-
HapoAHbIX CTaHAApPTOB (PMHAHCOBOW OTYETHOCTU U PasdbsacHeHnn MexayHapoaHbIX CTaHAapToB (hMHaHCOBOW OTHYETHOCTU B
AencTeve Ha TeppuTopum Poccuiickon ®egepauum n 0 NpusHaHnM yTpaTUBLLMMUN CUITy HEKOTOPbIX NPUKa3oB (OTAENbHbIX Mo-
noxeHui npukasoB) MuHnctepctea ouHaHcoB Poccuiickon Penepaumn”.

UcxopHble aaHHble YPOBHFI 1 - LueHoBbIE KOTUPOBKA (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTMBOB UNu 0653aTenbCTB, K KOTOpPbIM OpraHusauma nMmeeT OOCTyn Ha aaTy OUEeHKN.

UcxonHble AaHHble YPOBHFI 2 - UICXOAHbIE AaHHble, KpOoMe LleHOBbIX KOTUPOBOK, OTHECEHHbIX KyDOBHI'O 1, KOTOpPbIe ABNAKTCA
HabnogaembiMu, npAMO Unn KOCBEHHO, B OTHOLLUEHUM onpenenieHHOro aktmea unu obsi3aTenbcTBa.

UcxogHble AaHHbIe YPOBHA 3 - HeHabnogaemble UCXOAHbIE JAaHHbIE B OTHOLLEHMUN OonpeaeneHHoro aktmea nnm obssarens-
cTBa.

OnepaunoHHan AebutTopckas 3afofmKeHHOCTb — AebuTopckas 3afomKeHHOCTb KOHTpareHTa, BO3HMKaloLWasi B Xo4e Hop-
ManbHOro OnepauMoHHOro uMkna, kotopast 6yaeT noraweHa B TeYEeHWe CPOKOB, YCTaHOBMEHHbIX B HacTosAwmx lNpasunax
onpegenexus CHA. lonycTMMble CPOKM MPOCPOYKM, YCTAHOBIEHHbIE A4S OnepaunoHHOW AeBMTOPCKO 3aA0MmMKEHHOCTH, He
AOMXKHbI NPUBOANTL K NMPU3HaHWMIO 6e3HafexHON K NONyYeHuto 3a40MKEHHOCTU, a Takke K 06ecLeHeHNI0 3a00mKEHHOCTH.
Takas 3ag0mKeHHOCTb OyAeT peanv3oBaHa ynpasnsioLLen KoMmnaHuen B NoNHOM obbeme B CPOKW, YKaablBa oLmecs B HOp-
ManbHYH PbIHOYHYIO (MM BHYTPEHHIOK) MPaKTUKy B3avMOAENCTBMA C KOHKPETHbIM BMAOM OeOUTOPCKOW 3a40ImKEHHOCTM.
YcTaHOBMNEHHbIE CPOKM NMPOCPOYKM 1 UCTIONHEHNS 00513aTeNbCTB HE AOMKHbLI NPEBbILAaTh PEKOMEHAYEMbIX CPOKOB B HACTOS-
wmx MNpaeunax onpegenenns CHA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEWN CTAaTUCTUKON YNpaBnsoLLen KOMNaHuu.

AkcnepTHOe (MOTMBMPOBAHHOE) CYXXAEHUEe — 3TO JOKYMEHTaNbHO 0hOPMIIEHHOE NPOGECCUOHANBHOE CyXXaeHne Ynpaens-
IOLLLEe KOMMaHWK, cogepKalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLeHKe crnpaBeaIMBOM CTOMMOCTY akTUBOB, O BENUYN-
Hax, UCMONb3YEMbIX B pacyeTe crpaBeasiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NMPpU3HaHUA/NpeKpaLleHns Npu3HaHms
aKTMBOB/06A3aTENBLCTB, O BbISIBMEHHbIX NMPU3HAKaX BO3HUKHOBEHWSI KPEOUTHBIX PUCKOB M NMPoYnX 06CTOATENLCTBAX, KOTOPLIE
BNUSIOT HA OLEHKY crpaBennBon cToumocTu B cooTBeTcTBUM ¢ MCPO 13 MNMpuMeHeHue Takoro Cy>xaeHus 4onycTMMo B Cry-
Yyasix, yCTaHOBMNEHHbIX HacTosAwmmu Mpasunamm onpegenenns CHA, a Tak e B MHbIX UCKITIOYMTENbHbIX CryyasiX, Koraa Teky-
Lne meToabl onpeaeneHvs cnpaBeanvBoi CTOMMOCTM akTuBa (06s3aTenbCTBa) C y4eTOM HECTaHAAPTHBIX BHELLHNX 06CTOSA-
TENbCTB NPUBOAST K UCKaXXEHUIO CNpaBeasiMBON CTOMMOCTU, @ NPUMMEHEHUEe MOTMBMPOBAHHOIO CyXAeHus obecneynBaeT
HageXxHoe onpeaerneHue cnpaBeanuneon ctoumocty cooteTcTBUU ¢ MCOO 13 n TpeboBaHmsiM 3akoHogaTenbcTBa Poccuin-
ckon denepaumn.

OBLLUME MOJTOXEHUA

HacTtoswwe lMpaBuna onpegeneHys CTOMMOCTU YACTbIX akTBOB OTKPbITOro naeBoro MHBe CTULIMOHHOTO ¢hoHAa
PbIHOYHBbIX PMHAHCOBBLIX MHCTPYMeHTOB «llepBas - ®PoHA B3BeLleHHbIN C Bbinnaron goxoaa» (oanee — NU®) paspa-
6oTaHbl B cootBeTCTBUM € YKazaHueM Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX poHAax» N



156-®3 oT 29 HoA6psa 2001 ropa (Aanee - PefepanbHbI 3akoH "O6 MHBECTULMOHHBLIX PoHAAX") N MPUHATEIMU B COOTBETCTBUN
C HAMW HOPMaTMBHbLIMW aKTamu.

HacToswwe MNpasuna onpeaenexns CHA coctasneHbl B cooTBeTCTBMU ¢ MexayHapoaHbIMM cTaHAapTaMu onHaH-
coBoui oT4yeTHoCcTM (MCDO), BBEAEHHBbIMM B AeWCTBUE Ha TeppuTopun PO B yacTu, He NpoTMBopeYallel 4elCTByOLWEMY 3a-
KoHopdaTtenscTBy P®.

HacToswwe lMpaBuna onpegenenns CHA BctynatoT B cuny ¢ 11 aekadbps 2025 r.

HacTtosiwme MNpaBuna onpegenexHms CHA onpeaenstoT:

e nepuoamn4HocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSHMIO Ha KoTopoe onpegensetca CHA, nopsgok onpegeneHms
cpeaHerogoson CHA MN®;

e  MOPSAAOK onpefeneHvsa AaTbl U BPEMEHW, MO COCTOSIHUIO HA KOTOpble OnpeaensieTcs CTOMMOCTb UMYLLEeCTBa, nepe-
AaHHOro B onnarty MHBECTULMOHHBIX naes MNMN®;

e KpUTEpPWM NpU3HaHWS (NpeKpaLleHns NpusHaHWsa) akTBoB (06a3aTensCTB);

e  MeTOoAbl OnpeneneHnst CTOMMOCTW aKTUBOB U BENUYUH 0053aTeNbCTB, MOAENN OLLEHKM CTOMMOCTU LIEHHbIX Gymar B
3aBMCUMOCTU OT BMAa aKTUBOB,

e NOPSAOK NPU3HAHMS PbIHKOB aKTUBOB M 00513aTENbCTB aKTUBHbLIMU;

e  KpuTepun Bbibopa CNocobOB M MOAENEN OLEHKM CTOMMOCTM B 3aBUCUMOCTM OT BUOOB aKTMBOB N 06A3aTenbCTB, a
Takke nepeyeHb akTMBOB, NOANEXALUNX OLEHKE OLEHLLUKOM, U NEPUOANYHOCTL MPOBEAEHMSI TAKOW OLIEHKN;

e  MNOPSAOK KOHBEPTaLUMM BENNYMH CTOMMOCTEN, BbIPAXXEHHbIX B O4HOWN BantoTe, B APYIyI0 BanoTy;

e Mopsifok hopMMpOBaHMS pe3epBa Ha BbINmaTy BO3HArpaxJeHwusi, NpegycMOTPEHHOrO COOTBETCTBYHOLLMM fuLaM
Mpasunamn OY NMNO;

e NOPSAOK yperynvpoBaHusi padHornacui mexay yrnpasnsioLlen KoMnaHnen n cneumanmsnpoBaHHbIM eno3vtapuemM
npu onpeaeneHmn CTOUMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takke onpeaenaTb NOpAA0K OCYLLECTBNEHUA MHbIX MPOLIEAYP B LeNnsx pacyeTa
CYA MND 1 pacyeTHON CTOMMOCTU UHBECTULUMOHHOTO nasi NMN® B crniyyasix, npegyCcMOTPEHHbIX 3aKOHOA4ATENBCTBOM U HOpMa-
TUBHbIMKW akTaMn BaHka Poccun.

M3ameHeHust n gononHeHust B HacTtoswue Mpasuna onpegenenns CHA MoryT GbiTb BHECEHBI B CIydasX, yCTaHOB-
NEHHbIX HOPMAaTUBHBLIMU MPaBOBLIMK akTamu. B cnyyae Heob6xoaMMOCTU BHECEHMWSI U3MEHEHMIN U JonornHeHui B MpaBuna
onpegeneHns CHA K HAM npunaraeTcsi NOSCHEHNE NPUYMH BHECEH WS TaKMX M3MEHEHUIA 1 OOMONMHEHN N yKa3bliBaeTcs aaTa
Havana NpMMeHeHUs UAMEeHEHU 1 AONONHEHUIN B HacToswue Mpasuna onpegenexHns CYA.

NEPUOANYHOCTb OMPEQENEHUSA CYA U NOPAAOK ONPEAENEHUSA CPEQHEIOAOBOM CYA NU®

CYA onpegensieTca Kak pasHuua Mexay CTOMMOCTbIO Beex aktuBoB MO (ganee — akTuBbl), U BENUYMHON BCEX
06sa3aTenbCTB, NoANeXallnx UCMONTHEHUIO 3a CHET YKa3aHHbIX aKTUBOB (danee — 06s3aTenscTBa), HA MOMEHT ONpeaeneHns
CYA.

CYA NN onpepensieTcs no cocTosiHMo Ha 23:59:59 pathl, 3a koTopyto paccumTbiBaeTcss CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX Ha YKka3aHHy0 AaTy B AOCTYMHbIX 1151 yNPaBnsoLLen KOMNaHUM UCTOYHUKaX, BHE 3aBUCMMOCTU OT YaCcOBOro nosica.

CYA onpepenseTcs He no3gHee paboyero AHs, CreayrLwero 3a AHeM, No COCTOSTHUIO Ha KOTOPbIA OCYLLLECTBNSAETCA
onpegenexve CHA.

CYA NN onpenenseTcs:

. Ha [AaTy 3aBepLUeHus (OKOHYaHus) hopmMmpoBaHua MNO;

. nocne 3aBepLueHus (okoH4YaHwus) popmupoBanus MAND - kaxabln pabounii oeHb;

. B Cryvyae NpMOCTaHOBMNEHUs BblAayn, norawleHmss 1 obMeHa MHBECTUMLMOHHBLIX NaeB - Ha AaTy BO30OHOBMNEHUS UX
Bblauun, norawieHns n obmeHa;

. B cny4ae npekpatleHus NN - Ha gaTy BO3HMKHOBEHMSI OCHOBAHUA €ro NpekpaLleHns 1 Ha nocnegHuii pabounii 4eHb
Ka)X[,0ro KarneHgapHoro Mecsilia 1o karneHaapHoro Mecsua, NpealecTByOLEro MecsLy, B KOTOPOM NaeBON MHBECTULIMOHHBIN
doHA ncknoyeH ns peectpa MN®.

CpegHerogoBas CHA MNMN® (nanee — CIT'CHA) Ha ntoboii feHb onpeaenseTcsi kak oTHowweHne cyMmbl CHA Ha kax-
Obli pabouunn aeHb KaneHgapHoro roga (ecnu Ha pabounit oeHb kaneHgapHoro roga CHA He onpegensanachk - Ha NocneaHun
OeHb ee onpeeneHns, NpeaLlecTBYOLWNA TakoMy [HI0) C Havana rofa (C AaTtbl 3aBepLUeHnNsi (OKOHYaH Mst) (hopMMpoBaHMs
naeBoro MHBECTULMOHHOrO hoHaa) Ao gatel pacyeta CITCYA k uncny pabouunx gHen 3a 3TOT NEPUOA.

B uensx onpepeneHus CITCYA paTon, 3a koTopyto onpegensietca CHA M, noHnmatoTcs Bce AaThl onpegeneHust
CYA NN, ykaszanHble B HacToswmx MNpaBunax onpegenexns CHA.



CUYA M, B Tom uncne CI'CHYA MNNO, a Takke pacyeTHasi CTOMMOCTb MHBECTMLMOHHOro nas MNMN® onpeaenstotca
C TOYHOCTBHO 10 ABYX 3HaKOB MNoche 3ansaTon, C NPYMMEHeHNeM NnpaBuil MaTeMaTUYECKOro OKPYIINEeHVs B BanioTe onpeaeneHms
CYA B cooTtBeTcTBUM C lMpasunamu Y M, geicteyowmmm Ha aaTy onpegenennsa CYA. B cnydvae ecnu B lNMpasunax Y
MN® He ykasaHa BantoTa, B koTopow onpeaenstotca CHA, B Tom uucne CITCYA, nnm pacyeTHas CTOUMOCTb UHBECTULIMOHHOTO
nas MN®, To ykazaHHbIE CTOMMOCTU OnpeaenstoTcs B pyonsx.

KPUTEPUM NPU3HAHUA (NMPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINbCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii NP B pesynbTaTte NpoLnbiXx COObITUN, OT KOTOPOTro OXMAAETCs NPUTOK
9KOHOMUYECKUX Bbirog B GyayLiem.

AKTUBbI MPU3HAKOTCS B TOM Clyvae, ECMM OHW NOJyYeHbl B pe3yrbTaTe NpoLbiX cobbITuiA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKM, U OXWUAAET NONy4YUTb BCE OCHOBHbIE BbIroAbl OT MCMOSb30BaHWs AaHHbIX akTMBOB B ByayLueMm, a
UX CTOMMOCTb MOXET ObITb HAAEXHO onpeaeneHa.

0O06a3aTenbCTBO — 3TO CYLLECTBYOLWAA 00A3aHHOCTb, BO3HUKAKOLWAA U3 MPOLUSbIX COObITUIA, B pe3ynbTate UCMos-
HEHUs1 KOTOPOW oxmaaeTcs BbiObITUE U3 PoHAA PECYPCOB, 3aKnoyatoLnx B cebe 3KOHOMUYECKNE BbIFOAbI.

KpuTepum npusHaHus (NpekpaLleHus Npu3HaHws) akTUBOB 1 0693aTenbCTB npefcTaBneHbl B MpunoxerHum 1.

METOAbI ONPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATEJNIbCTB

CTonmMoCTb aKTMBOB U BenuumHa 06a3aTenbLCTB ONpeaensioTcs no cnpaBeanIMBoi CTOMMOCTA B COOTBETCTBUM C
MC®O 13.

CToMMOCTb aKkTBa MOXeET OnpedensaTbCs Ha OCHOBaHWM OTYeTa OLEeHLUMKa, eCrv Takon OTYET COCTaBIEH OLEHLLM-
KOM, B OTHOLLEHWUW KOTOPOFrO CO CTOPOHbLI CaMOpPEryfmpyeMbiX OpraHM3aLumii OLEHLLMKOB He NMPUMEHANUCH B TeYeHNe AByX neT
B KOnm4yecTse AByX 1 Gonee pas mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, MpedycMoTpeHHble PefeparnbHbiM 3akoHom "O6 oue-
HOYHOM JesiTenbHocTu B Poccunckon ®epepaummn”, a Takke BHYTPEHHUMM JOKYMEHTaMU camoperynupyemblx opraHusauuim
OLEHLLMKOB, M CTaX OCYLLIECTBIIEHMS OLEHOYHOW AeATENbHOCTM KOTOPOro COCTaBMAET HE MEHee TPeX JeT, a Tak e NMEIOLLMM
KBanmuKaLMOHHBIN aTTecTaTt Mo COOTBETCTBYIOLLEMY HaNPaBneHWo OLIEHOYHON AeATeNbHOCTY.
B cniyyae onpeneneHns CTOMMOCTM akTBa Ha OCHOBaHWM OTYeTa OLEHLLIMKa AaTta OLEHKU CTOMMOCTU A0MKHa ObiTb
He paHee LWeCTV MecsiLeB A0 AaTbl, MO COCTOSAHWIO Ha kKoTopyto onpefenseTtca CHA. Npu aTom CTOMMOCTb akTvBa onpeaens-
€TCSA Ha OCHOBaHMM AOCTYMHOro Ha MOMeHT onpeaeneHusa CHA oTyeTa oueHLMKa C JaToM OLeHKN Hambonee 6nuskon k aaTe
onpegeneHnsi CTOMMOCTMW akTuBa, COCTaBIEHHOrO € cobntogeHnemM TpeboBaHnii HOPMaTMBHBLIX MPABOBbLIX aKTOB.
Ha ocHoBaHuM oTYeTa OLeHLLMKa onpeaenseTca cnpaBeanvBas CTOMMOCTb MO CNeayoWw M akTuBam:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBMM C HacTosiwmmMm MpaBunamm onpepeneHmss CHA oTcyTCTBYIOT UHbIE
€nocobbl OLEHKK;
e [lebutopckas 3ag0rmKeHHOCTb, B CryYae Hanuuusi Npu3HakoB 0b6ecLeHEeHUs 1 HEBO3MOXHOCTW MPUMEHEHUS UHbIX
MeTOA0B OnpeAeneHns cnpaseanvBoi CTOMMOCTY.
e  BHebOupxeBble Npon3BoaHble hMHAHCOBbIE UHCTPYMeEHThI (BIDU) nnu otaensHble napameTpsl BIMOW, B Tom uncne
LeHa NCMNOoNHeHus, B cryyasx npedycMOoTpeHHbIX HacToswmumn MNpasunamu onpegenexuns CHA.

MOJENN OLIEHKX CTOUMMOCTMU LIEHHbBIX BYMAT

[ns oueHkn cnpaBeanMBOM CTOMMOCTU LieHHbIX Bymar ncnonb3yoTca UCXogHble AaHHble ypoBHs 1, 2 n 3. Mpn aToM
HambonbLMN NpUOpPUTET OTAAETCH LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpOoBHSA 1) N HAMMEHBLUNIA NPUOPUTET - HeHabNo4aeMbIM NCXOAHBIM AaHHBIM (MCXOAHbIE AaHHbIe YPOBHS 3).

Bbi60op yMeCTHbIX METOO0B U MOAENe onpeaerneHnsi CnpaBeariMBon CTOMMOCTU LIEHHBIX OyMar U UICTOYHUKOB UCXOOHbIX AaH-
HbIX, HEOOXOAMMbIX AN onpeaeneHns cnpaBeanvBoi CTOUMOCTM, 3aBUCUT OT AENCTBYIOLLUX OrPaHUYEHNIA Ha pacnopsiXeHne
LeHHbIMM ByMaraMmm Ha COOTBETCTBYHLLMX pbiHKax. CTOMMOCTb LIEHHbIX Oymar ofHOro BUaa MUnm ogHOro 1 TOro e BbiMycka
HaOeXuUT onpeaensaTb C UCMONb30BAHUEM OTINNYAKLWMXCS (Pa3HbiX) METOAOB ONpPeAeneHns CTOMMOCTA U UCTOYHUKOB LaH-
HbIX, KOTOpble Hanbornee yMecTHbl B JaHHbIX 06CTOSATENBCTBAX, C YYETOM KpUTEPUEB, OTpaXatowmx cnocobHoCTb pacnopsi-



XaTbCs UeHHbIMU Bymaramu. K Takum KputepusamM MOryT OTHOCUTLCS, B TOM YMCIEe MECTO XpaHeHUs LeHHoW Bymaru; oencTBy-
IOLLMEe OrpaHNYUTENBHBIE MEPbI, BBEAEHHbIE B OTHOLLEHWWN BNajenbLa LeHHbIX Bymar (MHOro nuua, ocyecTBrsoLLLEero npasa
no ueHHbIM Bymaram) nmbo MHoro nuua (opraHnsaumm), B KOTOPOM (KOTOPOK) YUUTBLIBAKOTCA Npasa BriagenbLla LeHHbIX bymar,
cocTasnaowux nmywectso NMU®; 4ocTynHOCTb BUPX 1 (MNK) TOProBbIX NMNOLWAA0K ANA OpPoKepoB, C KOTOPLIMU 3aKIIOYEHbI
YK O.Y. IMMN® cooTBeTCTBYOLLME [OTOBOPbI (COrnatleHmst).

AKTUBHbIM PbIHKOM 41151 LieHHOW Bymaru, JonyLeHHON K Topram Ha POCCUINCKOW UM MHOCTPaHHON Brpike npusHa-
eTcs AocTynHas u Habnogaemas Gupxxesas nnowagka B cnyvyae ogHOBPEMEHHOro CObMNioaeHNs HKeNnepeymCcreHHbIX YCro-
BUI:

e UeHHas Bymara gonyLieHa Kk Topram Ha POCCUMICKON My MHOCTPaHHOM Bupxe, npuBeaeHHon B MpunoxexHun
2, 1 Ha 3TnX Bupxax ynpaensaiwoLLas KOMNaHMa MMeeT BO3MOXHOCTb pacrnopsxaTbCs LieHHOW Gymaron, B ToM
yncrne ¢ yyactmem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKM) Ha AAaTy onpeaeneHusi cnpaseasivBo CTOMMOCTU MPWU HAaNUYMM HEHYNeBOro 06b-
ema ToproB Ha gaTty onpegeneHus CHA (B cnyyae, ecnu Ha Bcex OOCTYMHbIX U HabnogaeMbix BGupxeBbIX
nnowlazkax obin HeTOpProebIN AeHb Ha AaTy onpegeneHms CHA — aHanusnpyoTca AaHHble NOCreaHero Top-
rOBOrO AHSA Ha AaHHbIX NIoLWaaKax, MpeaLecTBYOLEero HETOProBomy);

e  Konu4yecTBo caenok 3a nocnegHue 10 (Jecstb) ToproBbix AHEN B pexxume OCHOBHbIX ToproB — 10 (decsts) n
bonee;

e  COBOKYMHbI 06beM caenok 3a nocnegnune 10 Toproebix gHer npesbicun 500 000 (MaTbcoT ThicAY) pybnen
(unn cooTBeTCTBYIOWMIA pybneBbI akBMBANeHT No Kypcy baHka Poccun Ha paty onpepeneHvst akTMBHOMO
pbiHKka (oaTy onpegenennst CHA), ecnu obbem coenok onpeaerneH B MHOCTPAHHOW BantoTe).

B cnyyae, ecnu Ha aaTy onpeaenenuna CHA Ha kakon-nnbo bupxe He NpoBOAUNUCH TOPrK, ANSA ONpeaeneHns akTmue-
HOCTV pblHKa MCMOMb3YIOTCA AaHHbIe 3TOW BMPXK No nocneaHemy Grivxaniiemy TOprosoMy AHIO.

Kputepun o konnyectse cAeNOK NPUMEHSETCS B Cny4vae, eCnv Ha Bcex OOCTYNHbIX HabnogaemblX pblHKax, Ha KOTOPbIX TOP-
ryetcsi LeHHas 6ymara, B JOCTYMHbIX MCTOYHUKaX MHAOPMaUmM ecTb AaHHbIE O KONMYECTBE CAenoK. B oTcyTcTBMM KpuTepus
0 KOnMyecTBe cAenok xots 6bl HA O4HOM AOCTYNHOM HabraaeMoM pbiHKE AN onpeAeneHns akTMBHOMO pbiHKa MPUMEHSeTCs
TONBKO KpUTEPUI COBOKYMHOro obbema caenok 3a nocnegHme 10 Toproebix OHEW, KOTOPbLIN AormkeH npesbiwats 3 000 000
py6new (v cooTBETCTBYIOLLNIA pyOneBbIv 3kBMBaneHT no Kypcy baHka Poccun Ha aaty onpeaeneHuns akTMBHOO pbiHKa (oaTty
onpepenexHna CHA), ecnu obbem caenok onpeaeneH B MHOCTPaHHOW BartoTe).

B cnyuyae, ecnu ueHHas Bymara TopryeTcsl Ha pOCCUINCKON BupXe B OCHOBHOM peXrMe TOpProB C pacdeTamu B pybnsix u B
WHOCTPaHHOW BanioTe 1 Takne pexnmMbl TOProB AOCTYMHbI 41151 COBEPLUEHUS COENOK 3a cyeT nmyllecTtsa MNP, To COBOKYMHbIN
o6bem coenok 1 KonM4ecTBO cCAENok onpeaensieTcs no obwemy o6beMy TOproB ¢ pacdeTamu B pybrsix U B MHOCTPaHHOM
BanrTe.

OnpepeneHne akTMBHOIO pbiHKa OCYLLLECTBSAETCSA C y4ETOM TOrO, YTO BO3MOXHOCTb MCMOMb30BaHNs AaHHbIX NOCNEenHEro Top-
rOBOrO AHS1 Ha TOProBbIX NMOLaAKax He MPUMEHSIETCA B Crydae, Korga HETOpProBbl AeHb (MM OTCYTCTBME TOProB Ha ooHA0-
BOM pbIHKE) CBSI3aH C MPMOCTAaHOBKOW TOProB Mo peLleHnio baHka Poccum, npnocTaHOBKOWM TOProB B Crlyyae AOCTMKEHUS yCTa-
HOBJEHHbIX OMPXKe NOpPOroBbIX 3HAYEHWUN UMK UHLIMU COBBLITUSIMK (COrMAacHO MOTUBUMPOBAHHOMY CYXXAEHWIO ynpasnsioLei
KOMMNaHuu), CNnoCOBOHBIMU CYLLLECTBEHHO MOBMNUATL HA U3MEHEHME CMpaBeaS/IMBOM CTOMMOCT B TaKOW HETOProBbI AeHb MO
CpaBHEHMWIO C NOcneaHMM ToproeblM AHeM. B cnyyae, ecnu Bo3HuKWME 06CTOATENBCTBA NPUBOAAT K 3aTpyAHEHUIO (HEBO3-
MOXHOCTW) onpefeneHnst cnpaBeanvBoi CTOMMOCTM akTUMBOB, yNpasnsiolas KoMnaHus obsidaaHa NpuocTaHOBUTL Bbiaauy,
noraweHve n obMeH MHBECTULIMOHHBIX NaeB NaeBoro MHBECTULMOHHOIO hoHAa NO NPUYMHaM, He 3aBUCSLLMM OT YNpaBnsio-
e KoMnaHumn, 6e30THOCMTENBHO TUMa NaeBoro MHBECTULMOHHOIO hoHAa 1 HE3aBUCUMO OT haKTUYeCKOro NpoBeaeHns Npo-
Luenyp no Bblgadye, noraweHnto 1 06MeHy MHBECTULIMOHHBIX NAeB B MOMEHT BO3HUKHOBEHUSI 063aHHOCTY MO NPUOCTaHOBMEe-

HUIO.

[ns oueHkn cnpaBeanmeom CTOMMOCTU LEEHHbIX 6ymar OCHOBHbIM PbIHKOM MNMPU3HAEeTCA:



OCHOBHOM pPbIHOK ANA LeHHbIX 6ymar
B Uensx HacToswmx MpaBun onpene-
neHna CHA

MopsAAoK NpU3HaHMA pbIHKA OCHOBHbLIM

Onsa poccMACKUX LieHHbIX 6ymar

(3a ucknroveHnem obnuraumnim BHeLHUX
o6nuraunoHHbIX 3ammoB Poccuinckon
®denepauum u LeHHbIX 6ymar mexxayHa-
POAHbLIX KOMMaHWU)

MockoBckas 6V|p>|<a, ecnun MockoBsckas 6l/lp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cny4yae, ecnu MockoBckas Gupxa He ABMSeTCA akTUBHBbIM PbIHKOM — pOC-
cuiickasa bupykeBas NnoLlaaka U3 YMcna akTMBHBIX PbIHKOB, MO KOTOPOW onpe-
aeneH Hanbonblmi obLWKUn 06bEM CAENOK NO KONMUYECTBY LieHHbIX Bymar 3a
nocnegHue 30 (TpuauaTb) TOProBbIX AHEW, BKMOYas AaTy OLEHKU, MO Co-
CTOSIHMIO Ha KOTOPYIO onpeaensieTcsl OCHOBHOW PbIHOK.

Mpu oTcyTcTBUN MHpopMaLmMu 06 obbeMe coenok Mo KONMYECTBY LIEHHBIX Oy-
Mar ncnonb3yeTcst uHdopmaums 06 obbemMe caenok B AEHEXHOM BbIPAXKEHUN.
Mpwn paBeHCcTBE 0ObEMaA CAENOK HA Pa3fIMYHbIX TOProBbIX MIOLWaaKax OCHOB-
HbIM PbIHKOM CYMTaeTCs TOproBas Mnowaaka ¢ HaubonbLUMM KONUMYECTBOM
COenoK 3a JaHHbIN nepuop.

[AnsA ueHHbIX 6yMar MHOCTPaHHbIX 3MU-
TEHTOB, B TOM uYucrne Ans ooénurauumn
BHELIHUX OGNAUrauMoHHbLIX 3aMOB
Poccuiickon ®epepauun, [ONroBbIX
LeHHbIX 6ymar WHOCTPaHHbLIX rocy-
0apcTB, eBpooGNUrauum MHOCTPaH-
HbIX 3MMWTEHTOB, LieHHbIX GymMar mex-
AYHapoAHbIX (PUHAHCOBbLIX OpraHu3a-
UMK, LEeHHbIX Gymar mMexayHapoaHbIX
KOMNaHWA, AONYLWEHHbIX K TopraM Ha
OpraHU3oBaHHbIX TOProBbIX Nowag-
Kax

MHocTpaHHasa unuv poccuiickas brupka n3 ynmcna akTMBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLUK 06LWNIA 06bEM CAEMNOK NO KONNYECTBY LIEHHbIX Oymar
3a nocnegHuve 30 (TpuauaTb) TOProBbIX AHEN, BKMNOYasa AaTy OLEHKM, MO COo-
CTOSIHUIO Ha KOTOPYIO onpeaensieTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHpOopMaLmMKn 06 ob6beMe coenokK Mo KONMYECTBY LIEHHBIX Oy-
Mmar ncnonb3yeTcs nHpopmaumsa 06 obbeme coenok B 4EHEXHOM BbIpaXKEHUN.
Mpn aTom BenuuMHblI 06beMa cAernok B BanioTe KOTUPOBKW NepeBoasaATCs B
py6nu no kypcy baHka Poccumn Ha gaty onpegenenuss CHA. Mpu paBeHcTBe
obGbema caenok Ha pasnUyHbIX TOProBbIX MMoLaAKax OCHOBHbLIM PbIHKOM CYK-
TaeTcs Toprosas MroLlaaka ¢ HaMbonbLUMM KONMMYECTBOM CAEMNOK 3a AaHHbIN
nepvog.

[Ana ueHHbIX 6ymar UHOCTPaHHbIX
3MUTEHTOB, OGNUrauuim BHeWHMUX 06-
NUraumoHHbIX 3anmMmom Poccuickon
®denepauum, [ONTOBbIX LIEHHbIX Gymar
MHOCTPaHHbIX rocyaapcTB, eBpooonu-
rauuim MHOCTPaHHbIX 3MUTEHTOB, AON-
roBbIX LeHHbIX 6yMmar UHOCTPaHHbIX
rocyaapcTtB, LeHHbIX 6ymar mexayHa-
POAHbIX (PMHAHCOBbLIX OpraHU3aLuH,
He gonylleHHbIX K Topram Ha bupxe-
BbIX NJioWwaaKax, AOCTyNHbIX YnpaB-
nsoWen KOMnaHum

BHebupxeBon pbIHOK.

[ns oueHkn cnpaBeannBoOM CTOMMOCTU LIEHHbIX 6ymar NCnonb3yrTCA MoAeNn OUEeHKM CTOMMOCTU LeHHbIX GYMaF,
OnA KOTOPbIX onpeneneH aKTUBHbIN PbIHOK, 1 MOAeNnn OUEHKN CTOMMOCTU LEHHbIX 6ymar, Ana KOTOpbIX HEe onpeneneH akTne-
HbIA PbIHOK, @ Takke MoAEeNn OLEHKM, MO KOTOPbLIM onpeaeneH aHanorn4HbIn akTue.

Mopgenu oLeHKU CTOMMOCTU LieHHbIX Gymar, Ansi KOTOpbIX onpeAensieTcA aKkTUBHbI GUpPXxeBoW PbIHOK (1-i ypo-

BEHb)

LieHHble 6ymaru

Mopsgok onpefeneHns cnpaBeasiMBo CTOUMOCTU

LleHHas 6ymara poccum-
CKOro aMUTeHTa 3a uc-
KnoYeHneM LieHHbIX Oy-
Mar MeXAayHapoaHbIX
KOMMaHun

puteta):

Ons ueHHbIX Bymar pOCCUNCKUX IMUTEHTORB, 32 UCKITHOYEHUEM obnurauuim poccCUmMCKNX
3MUTEHTOB.

[ns onpepeneHns cnpaBenfinBoi CTOMMOCTU MCNOonb3yTCA UEeHbl OCHOBHOIO pbiHKa (MS

yncna akTUBHbBIX POCCUMNCKMX BMpx), BeIGpaHHbIe B cneayowem nopsake (yobiBaHus npuo-

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHKA TOProBOW CECCUM POCCUMCKON BUPXKN Ha aaTy
onpepenexnsa CHA npu ycnoBmm NoaTBEPXKAEHNSA €€ KOPPEKTHOCTH;




LleHa 3aKpbITUSA NPU3HAETC KOPPEKTHOM, CIN PACKPbITLI AaHHbIE 06 06beMe Topro. 3a AeHb
1 06beM TOProB He paBeH HYMO U Takasi LieHa 3aKpbITUs He paBHa HyIHo.

e  CpedHeB3BeLLEHHasl LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUNCKOMN
6upxun Ha paTy onpepenexus CYA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUICKON BUpXKM Ha
aaty onpegenenns CYA npu ycnosum NoATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpefeneHHas Ha agaTty onpefeneHuns CHA, npmsHaeTcs KOPPEKTHOW, eCri OHa
HaxoauTCH B UHTepBarne Mexay MUHMManbHOW 1 MakCMManbHOM LieHaMu COEenoK Ha 3Ty xe
Aarty aTon xe bupxu;

Ona obnuraumMm pocCUMCKUX IMUTEHTOB.

[ina onpegeneHuns cnpaseAIBON CTOMMOCTU MCMOMbL3YIOTCS CrieayoLme LeHbl OCHOBHOIO
pblHKa (M3 YUMCna akTUBHBIX POCCUICKMX BUPXK), BeibpaHHble B crieaytowwem nopsiake (yobisa-
HWUSi NpyopwuTeTa):

e  CcpefHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHWNsS TOProBOW CECCUM POCCUINCKOM
Oupxn Ha gaty onpegenenus CHA;

e  pbIHOYHadA LeHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUMU POCCUICKON BMpXn Ha
naty onpegenexns CHA.

Ecnun ueHHaa Bymara Topryetcs Ha pocCUCKOM Bupxe B pexmnmax TOproB € pacyetamu B
pybnax n uHocTpaHHOW BantoTe, 1 Takas bupxxa NpU3HaHa akTMBHBIM OCHOBHbIM PbIHKOM, TO
Ansa Belbopa crnpaBennvMBoON LieHbl UCMOMNb3YTCA NPUOPUTETHO LIEHbI TOTO peXxuma TOpros,
Nno KOTOPOMY Ha AaTy OueHKu onpeaeneH HambonbLunin 06bem No KpuTepunsm Belbopa OCHOB-
HOrO pblHKa, YCTAaHOBMEHHbIM B HacTosiLeM [punoxeHun ANA POCCUMINCKNX BUPXKeEBbIX Nio-
L adok.

B Cly4ae, ecnim HM oaHa 13 UeH no Bbl6paHHOMy pexunmy TOproe B onpe,u,eneHHoﬁ BantoTe
He MOXeT ObITb UCNOoNb3oBaHa Ha AaTy OUEeHKWU, TO UCNOoNb3YKTCA UEeHbl Ha Ty Xe AgaTty no
peXunmy Topros B ,El,perﬁ BanoTe ¢ 06bemMom TOProB NO KpUTepuUam Bbl60pa OCHOBHOI'O pbIHKa
B nopsaake yMeHbLUeHUA.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eToM HaKOMMEeHHOro
KyNMOHHOro AoxoAa Ha aaTy onpegenerns CHYA.

Ecnu Ha gaTy onpegenenuss CHA oTCyTCTBYIOT LieHbl OCHOBHOMO pbIHKa, AM1S ornpeaeneHus
crnpaBeasIBON CTOMMOCTM LLEHHOM ByMaru NpUMeHSIoTCS MOAENM OLEHKM CTOMMOCTU LIEHHbIX
Gymar 2-ro ypoBHs, 3@ UCKITIOYEHNEM Crlyyasi, Korga oTCyTCTBME PbIHOYHBIX LEH 06YCNOBeHo
HETOProBbIM JHEM OCHOBHOTO pbiHKa. B 3ToM cnyyae Ha aaty onpegenexHus CHA gonyctumo
MCMoMb30BaThb LEHbI NOCNEAHErO TOPrOBOrO AHS OCHOBHOW BUPXK.

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

e [ONroBble LeHHble
6ymaru nHocTpaH-
HbIX FOCyAapcTB;

e eBpooGnUrauuu MHo-
CTpPaHHbIX 3MUTEH-
TOB;

® LUeHHble bymarm
MeXAyHapoAHbIX
cmHaHCcOBBIX Opra-
HU3aLuumn

e geno3vTapHble pac-
NUCKKU

YcnoBus 1 Nopsiiok onpenenerust cCnpaBeanmBoi LeHbl 1 ypoBHSA C y4eTOM KPUTEPUEB, Xa-
PaKTEPU3YHOLLMX BO3MOXHOCTb PacrnopsiKeHUs LeHHbIMM Oymaramu, npencraeneHsl B Mpu-
TNIOXEeHUn 5.

OcobeHHocTM BbIBGOpa LieHbl, ecriv LieHHas Bymara TopryeTcs Ha poCCUINCKON Bupxe B pexu-
Max TOProB C pac4yeTamu B pyGnsix U HOCTPaHHOW BanioTe:

Ecnu ueHHasa Bymara TopryeTcs Ha poOCCUICKOW BupXKe B pexumax TOproB C pacyeTamu B
pybnsax n MHOCTpPaHHOW BantoTe, U Takas Gupxxa npm3HaHa aKTUBHBIM OCHOBHbLIM PbIHKOM, TO
Ans Bblbopa cnpaBeAnMBoOM LieHbl MCMOMb3YHTCA NPUOPUTETHO LieHbl TOr0 pexnuma TOpros,
no KOTOPOMY Ha AaTy OLeHKu onpeaeneH HanbonbLwnii 06bem No KputTepmsm Boibopa OCHOB-
HOrO pblHKa, YCTAaHOBMEHHbIM B HacTosiLeM [punoxeHun Ans MHOCTPaHHbIX 3MUTEHTOB. B
crnyyae, ecrnv HV oHa 13 LieH Mo BbIOpaHHOMY pexuMy TOproB B ONpeaerieHHON BanoTe He
MOXeT ObITb UCMOMNb30BaHa Ha AaTy OLEHKM, TO UCMONb3YIOTCA LieHbl Ha Ty Xe AaTty Mo pe-
XXMMy TOproB B Apyron BantoTe ¢ 06beMOM TOProB Mo KpUTepusiMm Belbopa OCHOBHOTO pblHKA
B NopsiaKe YyMEHbLUEHWS.




LieHHble 6ymaru mexny-
HapoAHbIX KOMNaHUN

O6nuraumm BHeLHUX
06GNUrauuoHHbIX 3aUMOB
Poccuiickon ®Pegepaummu
(roBO3 P®)

CnpaBepanvBasi CTOMMOCTb ONTOBOW LIeHHOM Gymary onpeaenseTcsi C y4eToM HaKoMeHHOro
KyMOHHOro goxoda Ha aaTty onpeaeneHus CHYA.

Ecnu Ha gaTy onpeaeneHvst cnpaBeanvBoi CTOMMOCTW OTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKa,
ANsA onpegeneHvs cnpaseannBoi CTOMMOCTY LIEHHOW Bymarm NpuMeHsaoTCA MOLENW OLLEHKN
CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHS, 3a UCKMOYEHNEM Cny4yasi, Korga oTCyTCTBUE PbIHOY-
HbIX LieH 06ycnoBneHo HeToproeblM AHEM OCHOBHOTO pbiHKa. B 9ToM cnyyae Ha gaTy onpe-
AeneHus cnpasBeafiMBoON CTOMMOCTM A0OMNYCTMMO UCMOMNb30BaTh LieHbl NOCNEAHEro TOproBoro
[OHSt OCHOBHOW BMpXN.

Mopenu oLeHKU CTOMMOCTM LieHHbIX BGymar, Afisi KOTOPbIX OnpeAensieTCs aKTUBHbIA BHEGUPKEBOW PLIHOK MIU
ONA KOTOPbIX MMelTCs Habnogaembie faHHbIE B OTCYTCTBUM LieH 1-ro ypoBHSA (2-i1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpeaeneHus crnpaBegnivMBoM CTOUMOCTU

LleHHas 6ymara poccum-
CKOFo 3MUTEeHTa 3a uc-
KMNOYEeHUEM LIeHHbIX Oy-
Mar MexAayHapoaHbIX
KOMMaHun

CnpaBeanuBas CTOMMOCTb akLUM, AeNOo3nTapHbIX PacnmnCcoK obpallatLmnxcs Ha poc-
CUNCKUX M (MNN) MHOCTPaHHbLIX (POHOO0BLIX BUpxax, onpegenseTcs B COOTBETCTBUM C MoAe-
Nb0 OLEHKN, OCHOBAHHOW Ha KOPPEKTUPOBKE UcTopuyeckon ueHbl (mogens CAPM).

[aHHas KOppeKTMPOBKa NPUMEHSIETCS B Cryvae OTCYyTCTBMA HabnogaemMon LeHbl B TedeHne
He Bonee gecAtn pabounx aHen (ganee ncnonb3yeTtcs 3 ypoOBEHb OLIEHKN).

B criyyae npuHATMA opraHM3aTopoM TOProBnuv peLleHns 06 NCKIMYEHUN LeHHbIX Bymar 13
cru1cKa LeHHbIX Bymar, AonyLeHHbIX K Topram, 1 (Mnu) B cnyvae NpuHATUS peLleHUst o npe-
KpalleHun TOpro., a Takke ecnv Topru npekpaLLeHbl B COOTBETCTBUM C NpaBuniaMm npose-
OEHUs1 NMUCTUHra opraHu3aTopa TOpProenu 6e3 NPUHATUSA peLleHnst O NpPeKpaLLeHn TOpros,
mogens CAPM B uensix onpeneneHns cnpaBeasiMBor CTOMMOCTU OLIEHMBAEMOrO akTUBa He
NPUMEHSIETCA C AaTbl NPEeKpaLLeHNs TOProB.

[na uenen oueHkn cnpaBeaIMBON CTOMMOCTU UCMOMNb3yeTCsl CPaBHEHNE AVHAMUKL A0X04-
HOCTW 3a OMnpefereHHbIN NPOMEXYTOK BPEMEHWN aHanu3npyemoro (OMHaHCOBOrO WMHCTPY-
MeHTa C AWHAMWKOW pPbIHOYHbIX WHAWKATOpoB. B KayecTBe pPbIHOYHOIO MHAMKaTOpa
(6eHumapka) akumih POCCUMCKMX 3MUTEHTOB MCMONb3yeTcs uHAekc MockoBckon Bupxu
(IMOEX).

¢>opmyna pacyeTa cnpaBeAfIMBOM CTOMMOCTU Ha narty pacdeTta:

P, = P, x (1 + E(R)),

roe:

P, — cnpaBeanvBas CTOMMOCTb OJIHOM LieHHOM Bymaru Ha gaTty onpeaeneHuns cnpaBeanmBoii
CTOMMOCTH;

P, — nocneaHssa onpegeneHHas cnpaseanmeBas CTOUMOCTb LieHHOW Bymaru;

E(R) — oxugaemass 4OXOAHOCTb LieHHOW Bymaru;

dopmyna pacyeTa oxuaaemon goxogHocTu mogenun CAPM:
E(R) =R+ B (Rm —Rp),
roe:

R — Risk-free Rate — 6e3puckoBas cTaBka JOXOLHOCTU, MPUBEAEHHast K KONMUYECTBY KareH-
OapHbIX LHEN Mexay aTamu ee pacyeTa:
t= (Re/365) x (T, = Ty),
roe:
R - 6e3puckoBasi cTaBka JOXOAHOCTU Ha AaTy OnpeaeneHust CrpaBeanBoii CTOMMOCTY;
(T; — Tp) - KONMYECTBO KaneHaapHbIX AHER Mexay ykasaHHbIMU JaTamu.
T, — AaTa onpeaeneHus cnpaseasiBo CTOUMOCTY;
T, — NpeablayLasa aaTa onpeneneHns cnpaseanuBoil CTOMMOCTHU.




[na akumi, Aeno3nTapHbIX PacNUCOK POCCUINCKUX IMUTEHTOB, TOpryemMbix Ha Mockos-
ckon bupxe 6espuckoBas cTaBka 4OXOAHOCTN — CTaBKa, ONpPeAeneHHas B COOTBETCTBUM CO
3HayeHVeM KpuBOW GeckynoHHol goxoaHocTy (ctaBka KB[) rocynapCTBEHHbIX LIEHHbIX Oy-
mar Ha nHTepBarne B OAMH rog. B pacyeTe ncnonb3yroTcs:

e MeToaMKa pacyéTta KpuBoW BeckynmoHHOW JOXOAHOCTM rocyAapCTBEHHbIX obnura-
unn, onpegeneHHass MockoBCKON BUPXKeN;

e  [MHamuyeckune napameTpbl G-KpMBOM NO COCTOSIHUIO Ha KaXAbI TOProBbivi AEHb,
ny6nukyemble Ha oduumansHom cante MockoBcKkon Brpxu.

Craeka Kb[} pacc4ynTbiBaeTca 6e3 NPOMEXYTOYHbIX OprFJ'IeHVIﬁ C TOYHOCTbIO 40 2 3HaKOB
nocne 3ansiton (B NpPoUEeHTHOM Bblpa)KeHI/II/I).

Mpwn OTCYTCTBUN 3HAYEHUA 6e3pVICKOBOI;1 CTaBKM Ha gaTty pac4yeTa, 3Ha4veHune 663pMCKOBOl7I
CTaBKW 3a 3TOT A€Hb NPUHUMAETCA paBHbIM NocrneaHemMy M3BeCTHOMY.

_ Pm,

Rm

-1,

- Pm,
Ry - AOXOOHOCTb PbIHOYHOMO MHAKNKAaTOPa,;
Pm,; — 3HayeHne pbIHOYHOrO MHAUKaTopa Ha AaTy onpeaeneHns cnpaBeanvMBo CTOMMOCTHY;

Pm, — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha NpeablayLLyto AaTy onpeaerneHus cnpaseanu-
BOW CTOMMOCTMU.

B — BeTa K0a(hPULMEHT, paCCUMTaHHBIN MO N3MEHEHUSIM LiEH (3HAYEHWI) PEIHOYHOTO MHAW-
KaTopa 1 nsMeHeHUsAM LieHbl LeHHow Bymarn. [ins pacyeTa koadpduumeHTa f ncnonb3yTcs
3HauYeHs1, onpeaeneHHble 3a nocneaHne 45 ToproBbiX AHEN, NPEALLECTBYOWNX AaTe onpe-
[eneHust cnpaBeasIMBO CTOMMOCTY;

BeTa koachdbrumeHT paccunTeiBaeTCA Ha AaTy, MPEeALLECTBYIOLLYIO0 AaTe onpeaeneHus cnpa-
BeanmBon ctonmocTu. MNpw aTom AaTa pacyeTa beta koadduumeHTa AomkHa SBNATLCA TOP-
roBbIM OHEM.

_ Covariance (R,, Rpy)
" Variance (Rp,)

Pai Pmi
Ra = — 1, Rm = W -1
i-1

roe:

R, - OXOOHOCTb aKTuBa;

Pa; — UeHa 3akpbITua akTvMea Ha garty i;

Pa;_; — npegbigywas LeHa 3akpbITUA akTuBa,;

Ry, - BOXOAHOCTb PLIHOYHOIO MHANKATOPA;

Pm; — 3HayeHne pbIHOYHOIro NHAUKaTopa Ha garTy i;

Pm;_; — npeabiayliee s3Ha4yeHne pbIHOYHOro MHAUKaTOpPa;

i =1..N, ToproBble AHK, NpeLllecTBYOWMe faTe onpeaerneHus cnpaseamBo CTOUMOCTU.

Mpun ncnonesosaHuun mogenu CAPM B uensx pacuyeta beta koadduumeHTa Ans akumn, ge-
NO3UTapPHbIX PAaCMUCOK POCCUACKMX SIMUTEHTOB NMPUMEHSIOTCSA 3HaYeHUs LleHbl 3aKkpbITus
Ha MockoBckon bupxe.

I'IonyquHoe 3Ha4yeHue beta koadhpuumneHTa OKpyrnaeTcd no npasuinamMm MmatemMaTtn4eckoro
OKpyrneHna 00 NATU OeCATUYHbIX 3HaKOB.

[nsa pacyeTa JOXOOQHOCTM aKkTVBa M PbIHOYHOMO MHAMKaTopa (GeHYMapka), MCMoNb3YTCs
3HAYEHUsI LieHbl 3aKPbITUS Y PLIHOYHOMO MHAMKaTOpa 3a nocnegHve 45 TOproBbiX AHEN,
npeALwecTsyoLLmMe AaTe onpeneneHs cripaseanmeoi CTOMMOCTH.

Ll,eHa 3aKpbITUA aKTUBa Ha AaTy onpeaeneHnsa CI'IpaBe,D,I'II/IBOVI CTOMMOCTW B MOAENN HE y4n-
ThbiBaeTCA.




[Mpy OTCYTCTBMM LiEHbl 3aKpbITUS B KaKoW-nMMbO TOProBbli AeHb B nepuoge 45 Toproebix
OHewn, Ha pgaTy pac4deTa koadhduumeHTa beta, nHdopmMaums 0 3Ha4eHUN PbIHOYHOTO NHAOW-
kaTopa (6eH4mapka) n 6e3pnCcKOBOV CTaBKM 3a 3TOT TOProBbI AeHb B MOAENMW HE y4nTbIBa-
eTcs.

Mpy HanNUuMKM LeHbl 3aKpPbITUA M OTCYTCTBUMM 3HAYEHMWS PbIHOYHOTO MHAMKaTopa (beHumapka)
B Kakon-nmbo ToprosbIvi AeHb B nepuoge 45 ToproebiX AHEN, Ha AaTy pacyeTta Koadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHAMKaTopa (6eH4Ymapka) 3a 9TOT TOProBbIN AEHb MPUHK-
MaeTcs paBHbIM NOCNeAHEMY U3BECTHOMY.

Mokasatenu R,, R, paccunTbiBaloTcs 6€3 NPOMEXYTOUHBIX OKPYrNEHUH.

3HayeHne P, okpyrnseTca no npasBunam mMatemMaTU4ecKoro OKpyrneHusa 0o YeTbipex Aecs-
TUYHbIX 3HaKOB.

Mpoune ycnosus:

C paTtbl BO3HUKHOBEHMS OCHOBaHMIA ANs npumeHeHuss mogenn CAPM go gatbl npekpalleHus
ocHOoBaHuM Ans npumeHeHus mogenun CAPM wvcnonb3yeTcs MHopmauus TOMbKo TOW
Oumpxu, KOTOpasa onpeferneHa Ha AaTy BO3HMKHOBEHWUSI OCHOBAHMWI 4151 MPUMEHEHMS MOAEN
CAPM. K Takon nHcpopmaumm oTHOCATCA CrieayroLine 3Ha4YeHus:

. LleHa 3aKpbITUA;
. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

[Ona obnuraunin poCCMNCKUX IMUTEHTOB (3a UCKMIOYEHUEM obnuraumn BHeLWHUX 06-
nurauMoHHbIx 3anmoB Poccuiickon ®degepaunm):

Onpe,qenﬂeTcsl C UCnonb3oBaHMeM yKa3aHHOro HMmxe npuoputeta UeH C y4eTOM Hanun4una
AO0CTyNna K yKasaHHbIM LieHaM, a TakK Xe peneBaHTHOCTU UCXOAHbIX AaHHbIX 1 MeTOAMK pac-
yeTa, NpuMeHAeMbIX NpU pacyeTe yKasaHHbIX LUeH nocTaBlnkaMn Cc y4eTom OrpaHI/I‘-IeHVIPI
Ha pacnopsxeHune LUeHHbIMU 6ymaraMV|. Cl'lpaBe,D,J'IVIBaFI CTOMMOCTb [OSITOBON LIEHHOMN 6y-
Marm onpepnendeTtcda ¢ y4eToM HakKonjeHHOro KynoHHOro goxoga Ha gaty onpeneneHud
CHA.

- UeHa, paccuutanHaa HKO AO HP[ no metogumkam, yteepxaeHHbiM 01.12.2017 n no3a-
Hee, onpegeneHHas no wmetogy 1 unu  Metogy 2 (no  y6biBaHUIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsig MHOUKaTUBHAA LeHa, onpegeneHHaa no metoauke «Cbonds Estimation On-
shorey, packpbiBaemasi rpynnon KOMnaHumn Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WnpekcHas ueHa, onpepeneHHas no metogmke RUDIP RUS (no ncxogHbIM AaHHbIM,
OTHOCALMMCS K 1 Mnu 2 ypoBHIO (MO yObIBaHUIO)), packpbiBaemas MHMOPMaLMOHHO-aHanu-
Tndyeckum npogyktom RuData Price MexagyHapogHown nMHgopmMaumoHHow rpynnel «AHTep-
dakc» (https://rudata.info/aboutDB/data-price)

- LleHa, onpeneneHHasi Mo MOAENW OLEHKM ONs LEHHbIX ByMar, HOMUHMPOBAHHbLIX B py6-
nsax, B cootBeTcTBUM C [pnnoxeHnem 3 (Mogenb OLEHKM UCMONb3yeT UCXOAHbIE AaHHble 2-
ro YpoBHS B Criy4ae oTHeceHus obnurauum k pentuHrosom rpynne |, Il unw lII)

|_|pVI OTCYTCTBUN Heob6XoaANMbIX OaHHbIX And pac4yeTa CTOMMOCTU, ChpaBeannBasa OUEeHKa
onpegendeTca Ha 3-m YPOBHE OLEHKN.

CnpaBeanuBasi CTOMMOCTb OMFOBON LiEHHONM Bymarn onpefensietcd ¢ y4eToM HaKorMJeH-
HOro KynoHHOro Aoxoda Ha gaty onpegeneHmsa CHA.

B Clly4ae, ecnn OuUeHLWKMKOM onpeneneHa cnpaseanuBasd CTOUMMOCTb 6e3 yyeTa
HaKoMnJ1IeHHOro KynoHHOro goxoda, 1o cnpaseanuBasa CTOMMOCTb onpeaendeTcd ¢ y4eTomMm
pac4yeTHOro HakonJ1eHHOro KynoHHOro 4oxona Ha Kaxayto AaTy OUEeHKN.

B cny4dyae OTCYTCTBUA YKa3aHHbIX LleH B COOTBETCTBYHOLLNX I/IH(t)OpMaLI,VIOHHbIX cuctemax B

CBA3U C HETOProBbIM AHEM 6VIp)K, No nToramMm TOproB Ha KOTOPbIX onpeaenAarnTCA pacyeTHble



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

LeHbl, ANnd uenen onpeaeneHnsa cnpaseaiMBo CTOMMOCTN aKTUBOB ncnonb3yeTca LeHa,
paccuymnTaHHasa no uToram nocrnegHero TOproBoro AHsA. Takown Nogxoa ncnosnb3yeTcA B OTCYT-
cTBUE COBBLITUA, KOTOpble MOrnun CcywecTBeHHO NoBnnATb Ha 3Ha4vyeHne pvaeTHon LeHbl B
HEeTOProBbIN AEHb.

LleHHble 6ymaru uHo-
CTpaHHbIX 3MUTEHTOB, B
TOM yucne:

e [onroBble LieHHble
GymMaru MHOCTpPaHHbIX
rocyaapcrs;

e eBpooGnuMrauum MHo-
CTpaHHbIX 3MUTEH-
TOB;

e LeHHble Gymaru mex-
AyHapoaHbIX (huHaH-
COBbIX OpraHv3aumi

e [Aeno3uTapHbie pac-
nUcKn

LieHHble Bymarn mexnay-
HapoAHbIX KOMMaHW1

O6nurauuu BHeLWHUX oo-
JIUrauMoHHbLIX 3aiMOB
Poccuinckon ®epepaumn
(rOBO3 P®)

YcnoBus v nopsaok onpefeneHnst cnpaBennvMBOM LiEHbI 2 YPOBHS C y4ETOM KpUTEPUEB, Xa-
pPaKTEPU3YIOLLMX BO3MOXHOCTb PacnopsXXeHusl LeHHbIMK Oymaramu, npeacTaBnersl B [Npu-
noXxeHun 5.

CnpaBeanuBasi CTOMMOCTb [OMTOBOWM LiEHHONW Bymaru onpefensietcs ¢ y4eToM HaKorMJeH-
HOro KynoHHOro Aoxoda Ha gaty onpegeneHusa CHA.

Mcnonb3yemas Ans oUEeHKU akUMn MHOCTPaHHBLIX SMUTEHTOB, aKLUMIN MeXayHapOAHbIX KOM-
naHum n geno3ntapHbiX pacnucok mogens CAPM aHanornyHa Mogenu ons pOCCUMCKNX ak-
UM, C Y4ETOM HEKOTOPbIX OCOBEHHOCTEN NPUMEHEHUS:

e B KkayecTBe pbIHOYHOTO MHAMUKaTOpa (GeHYMapKa) akuuii MHOCTPaHHbLIX SMUTEHTOB, Ae-
nos3uTapHbiM pacnvckam, TOpPryemblX Ha MHOCTPaHHbIX Bupxax, a Takke akuMin Mexay-
HapoAHbIX KOMMaHWI NCNONb3yeTcs MHAEKC BUPXK, Ha KOTOPON onpegerneHa cnpases-
nuBas LeHa ypoBHS 1 nepapxuu cnpasegnMBoi CTOMMOCTU AaHHON LEeHHOW Bymaru Ha
AaTy, NpeALlecTBYIOLLYI0 AaTe BO3HWKHOBEHMS OCHOBaHWI ANS NPUMEHEHUs MOAenu
CAPM.

e [1ns akuMm MHOCTPAHHbLIX AMUTEHTOB B Ka4eCcTBe 6€3PUCKOBON CTaBKM JOXOAHOCTU Npu-
MEHSIOTCS CTaBKM, ykasaHHble B lNpunoxeHun 4. MNMpu 3ToM ANS akuMn MHOCTPaHHbIX
3MUTEHTOB, AEN03UTapHbIX PacnucokK, akuui MeXayHapoAHbIX KOMMaHWA B KayecTBe
6e3p1CKOBOI CTaBKM JOXOAHOCTM NPUMEHSIETCA CTaBKa Mo rocyAapCTBEHHbIM Bymaram
B BarntoTe, COOTBETCTBYIOLLEN BantOTe MCXOOHOWN KOTUPOBKU 1 yPOBHS OLIEHNBAEMOW ak-
uuu . Ecnn B NpunoxeHunn 4 He ykasaHa CTaBka B HeOOXOAMMOM Ans pacyeTa BanioTe,
TO Takas cTaBKka onpefensieTcsd C y4eToM yCroBuii HacTosiero ab3ala Ha OCHOBaHMM
MOTMBMPOBAHHOIO CYXXAEHMUS YNPABMSAOLLEN KOMNAHU.

LleHHas 6ymara, nprMo6-
peTeHHas nNpu pasmelue-
HUU

CnpaBeanuBasi CTOMMOCTb aKLMI POCCUACKUX AMUTEHTOB B CIly4Yae NpnobpeTeHuns B nepuos
pasmMeLlleHus ¢ gaTbl NpuobpeTeHns n Ao nosiBrneHust LeH 1 ypoBHsi, Ho He Bonee 10 pabo-
4Ynx OHen ¢ gaTthl, criefytoLllen 3a JaTon OKOHYaHUsA pasMeLleHns, 4OnyCTUMO UCMOob3oBaTh
LeHy pa3meLleHus 6e3 KoppeKTUpPoBKN. B oTCyTCTBUM LieH 1-ro YpOBHS CBbILLE yKa3aHHOro
CpOKa NpUMEHSETCS OLleHKa Ha OCHOBAHUM UCXOAHbIX AaHHbIX 3-T0 YPOBHSA. Ynpasnstowas
KOMMaHUs No CBOEMY YCMOTPEHMUIO MOXET NMEPEeNTN Ha OLEHKY C UCNOSIb30BaHMEM UCXOAHbIX
[aHHbIX 3-T0 YPOBHS 10 UCTEYEHUS YKa3aHHOro cpoka, 060CHOBaB CBOE peLleHne MOTUBK-
POBaHHbLIM CYXXOEHUEM.

[Ins onpegeneHus cnpaBeanuBoO CTOMMOCTM 0BnMraumii pOCCUMCKUX SMUTEHTOB, Nprobpe-
TEHHbIX NMPU pa3MeLleHnn (B TOM Ynce 3ameLaolmx obnuraumin, onnata KoTopblX Npu nx
pasMellleHun ocylecTBnseTca espoobnuraumamm (B TOM 4ucne B criyvyae nepegayu
(ycTynkun) BCEX UMYLLLECTBEHHbIX U UHBIX NPaB No eBpoodnunraumsaMm pocCUCKUM topuanye-
CKMM fMLaMm)), B OTHOLLEHUM KOTOPbIX Bbina 3akmnoveHa caenka no npuobpeTeHnto LeHHbIX
Bymar ¢ SMUTEHTOM MK NPOECCUOHANBHBLIM Y4aCTHUKOM PbIHKA LIeHHbIX Bymar, okasblBa-
OLLUM SMUTEHTY YCIyru N0 pa3MeLLeHmIo LieHHbIX Oymar OT CBOEro MMeHM, HO 3a CHeT 1 Mo
nopy4YeHuo aMuTeHTa, Nubo ¢ nbbiM ApyrMM TpeTbUM NWLOM B Nepuog ¢ daTbl Havana
pasmMelleHus No AaTy OKOHYaHMA pasmelleHuns (aanee — LeHHble Bymaru, npuobpeTeHHble
npu pasmMelleHnm), ¢ AaTbl NpMobpeTeHns 1 4O AaTbl OKOHYAHWSA pasMeLLLeHNs NCMOoMb3y-
eTCcs LUeHa pasMelleHns (ans JONroBbiX LEHHbIX Gymar — ueHa pasmelleHus C y4eTom
HaKOMEeHHOro KynoHHOro 4oxoAa, eCnu HayMcneHme KynoHHoro 4oxo4a 3a nepuos pasme-
LLIeHUs NpeayCMOTPEHO YCIMOBMAMN pasMeLLEHNS UMW MHBIM JOKYMEHTOM).

[na onpegeneHus cnpaBeniMBO CTOMMOCTM LIEHHbIX Bymar, npuobpeTeHHbIX Npyu pasmMe-
LeHun, ¢ AaThbl, crneayoLlel 3a 4aTo OKOHYaHUsi pa3MeLLEHNs], U 00 NosBreHns ueH 1-ro
YPOBHS UNK LieH, onpedeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-TO (33 UCKITKYEHMEM LIEHBI,




onpenenseMon no MoAEenu OLEeHKN ANnS LeHHbIX Oymar, HOMUHUPOBAaHHBIX B py6nsix, B COOT-
BeTCTBUM C lMpunoxeHuem 3), NpUMeHsieMbIX AN OLUeHKU obnuraumin pOCCUACKUX SMUTEH-
TOB B COOTBETCTBUM C HacTosAwmmMu Mpasunamm CHYA, Ho He Bornee 10 paboumnx aHel ¢ gaTbl
OKOHYaHWs pa3meLLeHunsi, UCTOoNb3yeTCcs LieHa pa3MeLLeHunsl, CKOPPEKTPOBaHHas Nponop-
LMOHaNbHO M3MEHEHWIO 3HaYeHMsA 6e3pNCKOBON CTABKN AOXOQHOCTM CTPaHbl PUCKa Ha CPOK,
COOTBETCTBYOLLMI CPOKY A0 AaTbl noraweHnst (odepTbl) LeHHON Bymaru.

B kayecTtBe 6e3pnCKkoBOW CTaBKM [OXOOAHOCTY CTPaHbI pUCKa UCMONbL3YTCS:

1) [nsa ueHHbIX Bymar, HOMMHUPOBAaHHBLIX B POCCUWACKMX pybnsx — cTaBka
KpuBoWn BeckymnoHHol goxogHocTu MockoBckorn Grpxun[1]

2) [Onsa ueHHbIXx Gymar, HOMWHMPOBAHHBLIX B aMEpWKaHCKMX Jonnapax -
CTaBka, N0 aMepUKaHCKUM rocyapcTBeHHbIM obnuraunsim[2]

3) [nsa ueHHbIX ByMar, HOMMHMPOBAHHLIX B EBPO - CTaBka, obnuraumam ¢
pevitnHrom AAA EBpo30HBbI[3]

[nsa pacyeTa BbIOUpaeTCa COOTBETCTBYHIOLLAA pacKpbiTas CTaBka Ha CPOK, MakCUmanbHO
NPUGNWXKEHHBIN K CPOKY A0 AaTbl noraweHus (unu go bnwkanwen gatbl oepTsl, Npeay-
cMaTpuBaloLLei noralleHme, B crnyvae, eCrnv oHa NnpegycMoTpeHa YCroBUSMU BbINycKa).

Pacuert I'IpOI'IOpLI,MOHaﬂbHOIh KOPPEKTUPOBKN LEHbl pasMelleHNa Ha U3MeHeHne 3Ha4veHus
693pVICKOBOl7I CTaBKM 4OXOOHOCTU CTpaHbl PUCKa onpeaendeTca cneayowmnum 06pa30M:

(1 +Rfyg * (T — t)/365)

PV, = Pri
t= N TR, < (T — 1)/365)

PV, — cnipaBeanuBas LeHa LieHHoWM Bymaru Ha AaTy OLEeHKM
Price — UeHa pasmelLeHns LeHHol Bymaru

Rf;, — 6e3puckoBas cTaBka Ha AaTy OKOHYaHWSA pasMeLLeHVs LeHHOW Bymarn Ha cpok Ao
norawueHus (oepTbl)

Rf, — 6e3puckoBas cTaBka Ha flaTy OLEHKU Ha CPOK A0 noraweHnst (opepTbl)
T — paTta noraweHusi (odepTbl)

t — AaTa oueHku

to — AaTa OKOHYaHWs pa3MeLLeHnst LleHHon Bymaru.

Mony4eHHasn cnpaBeanuneas LieHa J4ONroBow LEHHOW Bymaru ¢ y4eToM KoppekTupoBku (PV,)
OKpyrnsieTcs A0 ABYX 3HAKOB MOCre 3ansiTon.

CnpaBeanueasi CTOMMOCTb AOMTOBON LieHHOW Bymarn onpegensercs C y4eTOM HaKomnmneH-
HOro KynoHHOro Aoxoda Ha gaty onpegeneHus CHA.

C Hanbornee paHHen 13 gat:

- [aTa NosiBNeHust LieH 1-ro ypoBHS UMW LEH, ONpeaeneHHbIX C Y4ETOM UCXOOHBIX OAaHHbIX
2-ro (3a UCKMIOYEHNEM LieHbl, onpeaensieMor no Mogenu OLUEHKN ANs LeHHbIX Oymar, Ho-
MUHUPOBAHHLIX B py6nsix, B COOTBETCTBMM C [pnnoxeHneM 3), NPUMEHSIEMbIX SIS OLIEHKN
obnuvraunii pOCCUNCKUX SMUTEHTOB B COOTBETCTBUM C HacTodawmmMm Mpasunammn CHA

- naTa, npuxogsuwasicsa Ha 11 pabounii oeHb, crieQyowmnin 3a 4aTOM OKOHYaHNST pasMelLe-
HUS,

cnpaBegnueas CTOMMOCTb AOMrOBbIX LIeHHbIX Bymar onpegensietca B obwem nopsigke B
cooTtBeTcTBMM C MNpaBunamm CHA.

Ecnu ueHHble 6ymarw I'IpVI06p9TeHbI Ha ayKuMoHe B npouecce pasmMmeLlleHna n ueHa pasme-
LLEeHNA OTCYTCTBYET, A0NYCTUMO UCNONb30BaTb CpegHEB3BELLIEHHYHO LeHYy ayKUMOoHa.

(11 Yerounnk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

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

Bl NcToUHUK -

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

Mopenu oueHKU CTOMMOCTU LiIeHHbIX 6ymar, ANA KOTOPbIX He onpegensdeTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habnopgaembie faHHbIe (3-M yPOBEHb)

LieHHbIe bymarun

Mopsiaok onpeaeneHus cnpaBegnMBoM CTOUMOCTHU

Hdeno3uTtHbIn cepTudmkar

[ns onpepeneHns cnpaBegnvBon CTOMMOCTM UCNOSb3yeTca MeTo onpeaeneHus crnpa-
BEAIMBON CTOMMOCTHW, NPUHSATBIN ANS OEHEXHbIX CPEACTB BO BKNagax.

O6nuraumm pocCUMNCKUX
3MUTEHTOB (3a UCKIoYe-
HUeM obnurauui BHeLu-
HUX OONUraLMOHHbIX 3aK-
MOB)

O6nuraumm, HOMUHUPO-
BaHHble B py6nsx

[ns onpeaenexus cnpaBeasIMBON CTOMMOCTU UCMONbL3YOTCS Crieaytolme LeHbl B nopsiake
ybObIBaHNS NpuopuTeTa C Y4ETOM Hanunumsi 4OCTyMna K yKa3aHHbIM LieHaM, a TaK Xe perne-
BaHTHOCTM MCXOOHbIX JAHHbLIX U METOAMK pacyeTa, NPMMEHSEMbIX MPU pacyeTe yYKa3aHHbIX
LeH NoCTaBLLMKaMK C Y4ETOM OFPaHUYEHUI Ha pacnopsiXeHue LeHHbIMu 6ymaramu. Cnpa-
BeIMBasi CTOMMOCTb JONTOBOW LieHHOM Bymaru onpeaenseTcs ¢ y4eTOM HaKOMMEeHHOro Ky-
NoHHOro goxoaa Ha aaty onpegenenus CYA: - LleHa, paccuutanHas HKO AO HP[, onpe-
JeneHHas no metogy 3 Ha OCHOBE MeTOoAMK, yTBepxAeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- lnpekcHas ueHa, onpegeneHHas no metognke RUDIP RUS (no ncxogHeiM AaHHBIM, OTHO-
CAWMMCS K 3 YPOBHIO), packpbiBaemass MHMOPMaLMOHHO-aHannTU4eCKuM MnpoayKTOM
RuData Price MexayHapogHou MHpOopMaLMOHHON rpynnol «MHTepdake»
(https://rudata.info/aboutDB/data-price)

. MoAernb OUeHKN Ana UeHHbIX 6ymar, HOMWHUPOBAHHbLIX B py6r|9|x, B COOTBETCTBUU
¢ MNpunoxeHnem 3 (MO,D,EJ'Ib OUEHKMN OTHOCUTCA K TpeTbeMy YPOBHIO LIEH, B Clly4ae
ncnonb3oBaHWs HeHabntogaemblX MCXOAHbIX ,El,aHHbIX);

e UMCMONb3yeTcs CTOMMOCTb, OnpeAeneHHas OLEeHLLUKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLecTb) mecsaueB 0o aatbl onpegenexdms CHA*.

*Wcnonb3oBaHne cnpaBedsiMBol CTOMMOCTU, ONpPeaeneHHON Ha OCHOBaHUW OTYeTa OLEH-
LnKa, orpaHn4nBaeTca ycrnosnamm, npumeHaemMmbiMn B City4ae BO3SHUKHOBEHUA cobbITniA, Be-
Aywnx K obecLeHeH1Io akTMBa B COOTBETCTBUN C rlpVIJ'IO)KeHI/IeM 4.

CnpaBeanueas CTOMMOCTb [OMTOBOK LieHHOW Bymary onpefenseTcs ¢ y4eToM HaKomnmeH-
HOro KyMOHHOro foxoaa Ha gaty onpenenerHus CYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLUMX UHPOPMALIMOHHBIX CUCTEMaXx B
CBSI31 C HETOProBbIM AHEM BUPX, MO UTOraM TOProB Ha KOTOPbLIX ONPeaensaioTCs pacyeTHble
LeHbl, ANS uenen onpegeneHns cnpaBeanuBoii CTOMMOCTU aKTMBOB MCMOMb3yeTcs LieHa,
paccy1MTaHHasa no utToram NocnegHero ToproBoro AHA. Takon Noaxo4 UCNornb3yeTcst B OTCYT-
cTBUe cobbITUI, KOTOPbIE MOIMMN CYLLECTBEHHO MOBMUATbL Ha 3HAYeHNe pacyeTHOW LeHbl B
HEeTOproBbIv AEHb.

LleHHble 6ymaru nHo-

CTPaHHbIX 3MUTEHTOB, B

TOM uucne:

e [OONroBble LeHHble
6ymMaru MHOCTpPaHHbIX
rocynapcrs;

YcnoBusa v nopsgok onpefeneHns cnpaBennvMBoi LEHbl 3 YPOBHS C y4ETOM KpUTEPUEB, Xa-
pPaKTEPU3YIOLLMX BO3MOXHOCTb PacrnopsXXeHusl LeHHbIMK Oymaramu, npeacTaBnersl B [Npu-
noXxeHun 5.
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e eBpooOnUrauuu MHo-
CTPaHHbIX IMUTEH-
TOB;

* LieHHble Gymaru mex-
AyHapoaHbIX MHaH-
COBbIX OpraHu3auumn

LieHHble Bymaru mexnay-
HapoAHbIX KOMMaHW1

O6nurauuu BHeWHUX o0o6-
JINrauMoHHbIX 3aAiMOB
Poccuinckon ®epepaummn
(roBO3 P®)

LleHHble 6ymaru, ans Ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLEHKM C UC-
nonb3oBaHWeM AaHHbIX
6onee BLICOKOro npuopm-
TeTa

[na oueHKkun 1Ucnosnb3yeTcs CTOMMOCTb, ONpeaernieHHasl Ha OCHOBaHWM OTYeTa OLEH-
LLIMKa MO COCTOSIHUIO Ha AaTy He paHee 6 (LecTtb) MecsiueB oo aatel onpeaeneHusa CHA n
cocTaBrieHHOoro He nosaHee 6 (LLlectb) mecsiueB 4o AaTtbl onpeaeneHns cnpaBeanuBoi CTo-
MMOCTMU.

Vcnonb3oBaHve crnpaBeafiuBoil CTOMMOCTW, OMNPeOerieHHOW Ha OCHOBaHUWM oT4yeTa
OLieHLMKa, OorpaHNYMBaETCs YCIOBUSIMU, NMPUMEHSIEMbIMU B CIlyYae BO3HUKHOBEHUSI COObI-
TUI, BEAYLLMX K 06eCLIeHEHMIO aKTUBa B COOTBETCTBUM C [punoxeHvem 4.

Akunn MHOCTPAHHbIX 3MU-
TEHTOB;

,El,enosmaprle pacnnckun
MHOCTPAHHbIX SMUTEHTOB,

AKUMN MexXOYyHapOOHbIX
KOMMaHWU;

AKUMN POCCUNCKNX IMUTEH-
TOB.

MeTog oueHKu crpaBeAiMBOM CTOMMOCTM LieHHbIX Bymar B cnyvyae pegoMULMnsauum amu-
TeHTa (3MUTEeHTa NpeAcTaBNseMbIX akTUBOB MO Aeno3nTapHbIM pacnuckam); nnbo B CBSA3N
C NpeacTosALLMM (MK COCTOABLLUMMCS) NPUOBpeTeHNEM (BbIKYNOM) LeHHbIX Bymar MHocTpaH-
HOro aMWUTEHTa M NPoAaxen (pasmeLLleHnem) akLmMiA POCCUMCKOro SMUTEHTA UMW akUMin Mex-
AyHapodHon komnaHum (obMeHoM) (onpeaeneHne cnpaBeanvMBoli CTOMMOCTM NO Mogenu
CAPM c ncnonb3oBaHMEM UCXOAHbBIX OaHHbIX 3-T0 YPOBHS).

- MeToawka oueHKM cnpaBeAnMBoi CTOMMOCTU, NPEAYCMOTPEHHAs MYHKTOM 4.2 HacTosILLEero
Mpunoxenus (Mogens CAPM 3-ro ypoBHS), MOXET NPUMEHATLCS UCKIMIOYUTENBHO B Cry4vae
PeAOMULMNALMN SMUTEHTA akuMi (3MUTEHTa NpeacTaBnsemMoro aktmea no Aeno3nTapHbiM
pacnvckam), Unu B CBA3U C NPEeACTOALUNM (MK COCTOABLUMMCS) NpuobpeTeHnem (BbiKyrnom)
LEeHHbIX Bymar MHOCTPaAHHOIO SMUTEHTA M NMpodaxewn (pa3mMeLeHnem) akumin (B TOM yucne
[OONOMHUTENBHOTO BbIMyCKa) POCCUMCKOTO aMUTEHTa U MeXOYyHapoAHOWM koMmnaHun (obme-
HoMm). Bo Bcex MHbIX cryyasx cnpaBeanuBas CTOUMOCTb aKLMA UHOCTPaHHbIX SMUTEHTOB,
[eno3nTapHbIX pacnncok MHOCTPaHHbBIX AMUTEHTOB, aKUMA MeXAyHapOAHbIX KOMMaHWN, ak-
LM POCCUICKMX 3MUTEHTOB onpeaensieTcs B obLem nopsigke, yctaHoBneHHom Mpasunamu
onpenenexna CHA.

- B cnyyae orpaHu4eHVst opraHusaTopom TOProBnuv A40MNyCTUMbIX KOAOB PAcHETOB B peXxvme
TOproB «PexunM 0CHOBHbIX TOProB T+» Mo caernkam ¢ akUMsiMu UHOCTPaHHbIX AMUTEHTOB MUK
Aeno3ntapHeiMy pacnuckamu (B pesyfibTaTe BBEAEHUS KOTOPOro BG1p>KeBOn PbIHOK MO yka-
3aHHbIM LieHHbIM ByMaram nepecTaeT yA0BNeTBOPSAThL YCNOBUAM aKTUBHOIO PblHKA), B CBSA3M
C pegomMuumMnsauuen aMmMTeHTa (aMUTeHTa NpeacTaBNsSeMoro akT1ea no Aeno3ntTapHon pac-
MNCKE) UNK B CBA3W C NPEACTOSAWMM (MM COCTOSABLUMMCS) NprobpeTeHnem (BbIKynom) LieH-
HbIX BymMar MHOCTPaHHOro AMUTEHTa U NpoJaxewn (pa3mMeLLeHnem) akumi (B TOM Yncne ao-
NMOMHWTENBHOrO BbIMyCKa) POCCUMCKOrO 3MUTEHTa NN MeXAyHapoaHoOW komnaHum (obme-
HOM) ANS onpeAeneHns cnpaBeanuBori CTOUMOCTY:
®  aKUMI MHOCTPaHHBIX 3MUTEHTOB UMW AEN03MTapHbIX PACNMUCOK - HAYMHAs CO OHS, cre-
AyloLwero 3a nocnegHuM TOproBbIM AHEM, B KOTOPOM NPUHUMANUCh 3a8BKW Ha 3akmto-
YeHune CAenoK ¢ akuMsiMU MHOCTPaHHOrO 3MUTEHTa UMW Aeno3nTapHbIMU pacnmMckamm
B pexume Topros «PexumM ocHOBHbIX Topros T+» (aanee — NocnegHuin TOproebin AeHb
B PEXMME OCHOBHbIX TOProB T+);
e aKUWI POCCUINCKOro aMUTEHTa MW aKLMIN MeXOYyHapOAHOM KOMMaHUN — Ha4YMHas Co AHS
3auncneHust Ha cyet geno YK [.Y. MN® akumii poCcCMNCKOro aMUTEHTA UMW MeXayHa-
POOHON KOMMAHUW, MOMyYEHHbIX B CBA3M C PEaOMULMNSLMEN 3MUTEHTa (SMUTEHTa




npeAcTaBnsemMoro aktvea no Aeno3uTapHbIM pacriuckaMm) Uin B CBS3U C npuobpeTe-
HMeM 1 npogaxen (pasmelleHnem) LeHHbIx Bymar (obMeHom), B crniyvae, npeaycmoT-
peHHoM n. 4.3 HacTosLero MNMpunoxeHus,

ponyckaetcs npumeHsaTb mogens CAPM 3-ro ypoBHS aHanornyHo Tomy, kak mogens CAPM
npuMeHsieTca Ana onpeaeneHns CnpaBeanvBo CTOMMOCTM aKUMA POCCUNCKUX SMUTEHTOB
C y4eToMm crnegyoLmnx ocobeHHoCTe:

- mogenb CAPM 3-ro ypoBHsi MOXET NPUMEHATLCA B OTCYyTCTBME HabnogaemMon ueHbl nep-
BOrO YPOBHSA A0 HACTyNfeHns Hanbonee paHHel us aar:

a) AaTbl NpeKkpaLlleHns NPU3HaHWS akuMin MHOCTPAHHOIO 3MUTEeHTa Unu Aenosutap-
HbIX PACMNMCOK, HO He No3aHee gaThbl 3auncneHmns Ha cyeT geno YK [.Y. MNP nonyyeHHbIX
LieHHbIX Bymar (3a UCKIMoYeHNeM criyyas, ykazaHHoro B n. 4.3 HacTosiwero MNpunoxeHus);

b)  paTtbl, C KOTOPON AOCTYMHbLI BCE KOAbI pacyeToB, pa3peLleHHble ANsi COOTBETCTBY-
IOLLLero TUMa LeHHbIX Bymar, npu 3aKmoYeHnn COenoK B peXrMe TOproB « Pexnm OCHOBHbIX
ToproB T+» (B 9TOM Cryyae crnpaBefnuBasi CTOMMOCTb LieHHbIX Oymar onpegensietcs B co-
OTBETCTBMW C OBLLMM NOPSAKOM, yCTaHOBMEHHbIM [Npasunamm onpegeneruns CHA);

C)  AaTbl UCKIMIOYEHWS LieHHbIX Bymar n3 cnmcka LeHHbIX Bymar, JonyweHHbIX K Top-
ram/gatel NpekpaweHns TOProB LeHHbIMU OymMaramuy (3a MCKIoYeHWeM: criydasi 3aMeHbl
LeHHbIX ByMar MHOCTPAHHOTO 3MWUTEHTa Ha LeHHble Bymarn poCCUMCKOro SMUTEHTa unu
MeXAyHapoAHON KOMNaHUM B pamkax Of4HOro TOproBoro koga; cryvasi, npeayCcMOTPEHHOro
n. 4.3 HacTosiwero MNpunoxeHus, npu kotopom Moaens CAPM 3-ro ypoBHs npogomkaeT
NPUMEHSATLCA NN MPUMEHAETCA ANSA OLEHKM aKUMN POCCUMCKOro SMUTEHTA UMK MeXAayHa-
POAHON KOMMaHuu; cryyasi, npyu KOTOPOM B OTHOLLEHUW aKLMIN POCCUINCKOTO aMUTEHTA (UMK
MeXAYyHapOA4HOW KOMMaHuK), B onnaTy KOTOPbIX MPUHUMAIOTCS akuun (Aeno3ntapHble pac-
MUCKN) MHOCTPaHHbBIX AMUTEHTOB, ONybnunkoBaHa MHOPMaLMA O TOM, YTO aKLMM POCCUIA-
CKOrO AMUTEHTA (MNN MEXAYHaPOOHON KOMNaHWMN) BKITOYEHbI B CMINMCOK LieHHbIX Bymar, fo-
NyLeHHbIX K Topram), ¢ ykadaHHow aatbl mogens CAPM 3-ro ypoBHS He NpuMeHuMa, cnpa-
BeAiMBas CTOMMOCTb ONpeAensaeTcs N0 MHbIM MOAENAM OLEHKW, OCHOBaHHbLIM Ha MpUMeHe-
HUW UCXOAHBIX AaHHBIX 3-T0 YPOBHS;

- B Liensix onpegenexHns cnpaBeasiiBoN CTOUMOCTU aKUMI MHOCTPAHHOIO aMUTeHTa (geno-
3uTapHbIx pacnucok) no moaenu CAPM 3-ro ypoBHSA Uy peTpoCneKTMBHOIO pacyeTa crnpa-
BEANMBON CTOMMOCTM aKUMA MHOCTPAHHOIO SMUTEHTA (4en03nTapHbIX pacnucok) (B criyvae,
ycTaHoBneHHoM B N. 4.3 HacTosuwero [NpunoxeHus) npu nepBoM NPUMEHEHUN MOAENN
CAPM 3-ro ypOBHSI KOPPEKTUPOBKE MOAMEXNT:

cnpaBeanueas CTOMMOCTb (LeHa) 1-0ro YpoBHS aKLUM MHOCTPAHHOTO SMUTEHTA (aeno3uTtap-
HbIX pacnucok), onpeaerneHHas Ha NocnegHnin Toproeblv AEHb B PEXNME OCHOBHbLIX TOProB
T+ B 00LWem nopsiake, yCTaHOBNEHHOM HacToswmmMy MNpasunamu onpegenernns CYA;

nnbo B criyyae ocyLLECTBMNEHNSI PETPOCMNEKTUBHOIO pacyeTa Arns Lenem OLEHKN NONMyYeHHbIX
aKkuui poCCUMNCKOro AMUTEHTA UNU MeXAyHapoaHOW KOMNaHuKM - cnpaBeanueasl CTOUMOCTb
(ueHa) 1-0ro ypoBHS aKUUl MHOCTPAHHOTO 3MUTEHTa, onpeaeneHHasi Nno gaHHbiM MockoB-
ckon bupxwn Ha NMocrnegHuin TOProBbi AeHb B PEXMME OCHOBHbLIX TOProB T+ Mo metogam
OLEHKM, NPefyCMOTPEHHbIM HacToswmmMm Mpasunamu onpegeneHns CHYA, kak ecnu 6bl nc-
XO[OHble LieHHble BymMary MHOCTpaHHOro ammuTeHTa xpaHunucek B HKO AO HP[;

- B KayecCTBe PbIHOYHOrO uHAMkaTopa (beHumapka) ucnonb3yeTcs mHaekc MockoBckomn
Bupxn (IMOEX);

- B Ka4yecTBe 6e3pnCKOBON CTaBKMN AOXOAHOCTU MPUMEHSIOTCS CTaBKM MO roCy4apCTBEHHbIM
LeHHbIM Bymaram, ykasaHHble B NpunoxeHun 6, B BanoTe, COOTBETCTBYIOLLEN BanoTe uc-
XOAHOM KOTUPOBKM 1 YPOBHS OLIEHMBAEMOW akLmmn (8eno3nTapHO pacnmcku);

- ANS 4eno3nTapHbIX pacnumcok B kKavecTse nokasartens Py ucnonb3dyeTtcsa cnpasennueas cTo-
MMOCTb camomn nenoszapHon Pacnuncku;

- beTa-koadhpULMEHT paccumTbiBaeTCH NO COCTOAHUIO Ha lNocnegHuin TOproBeIn AEeHb B pe-
XXMIMe OCHOBHbIX TOproB T+, paccuymMTaHHoOe 3HaveHne beTta-koadpduumeHTa cukcmpyetcs u
NPUMEHSIETCS B TEYEHNE BCErO CpOKa OnpeaeneHns cnpaBeinvBoi CTOUMOCTM akLUUA UHO-
CTPaHHOIrO 3MUTEHTA, AEN03UTapHbIX PacnmnCOoK, akUMn MeXAYyHapOaHOW KOMNaHUN 1 akuuii




POCCUICKOro aMUTEHTa (415 NocrnegHux - B cilyvyae, YCTAHOBMEHHOM M. 4.3 HacTosLuero
Mpunoxenus) no moaenn CAPM 3-ro ypoBHs;

- Ansa pacyeta beta-koaddurumeHTa NCNONbL3YHTCHA 3HAaYEHNS LIeHbl 3aKPbITUSA U PIHOYHOTO
uHavkatopa (6eHumapka) 3a nocrnegHue 128 Toproebix AHeR, npegwecTsytowmx Mocnea-
HeMy TOProBOMY AHIO B PEXNME OCHOBHbIX TOpros T+ (Bkntovas NocnegHuii TOproebln AeHb
B PEXUMe OCHOBHbIX TOProB T+);

- LieHbl 3aKpbITUA BKIOYaTCs B pacyeT beTa-koadduumeHTa npu ycrnosum NogTBepXKAeHNS
UX KOPPEKTHOCTM B COOTBETCTBUM C NOPSAKOM OrNpeaeneHmns cnpaseanmeoin CTOMMOCTM LiEH-
HbIX Bymar Ha 1 ypoBHe;

—i=1..N, Toproeble gHu, npeawecTeytoue NocrnegHeMy TOProBOMy AHI0 B PEXMME OC-
HOBHbIX TOpros T+ (Bkntoyasa MocneaHun TOProebl A€Hb B PEXUME OCHOBHbIX TOPros T+),
Ons pacyeTa AOXOOHOCTU aKTMBa U PbIHOYHOMO MHAUKaTopa (6eH4YmMapka) MCnonb3ylTes
3HAYEeHVs LeHbl 3aKpbITUA M PbIHOYHOTO MHAMKaTopa 3a nocnegHue 128 Toprosbix AHEN,
npegLwecTaytowmx NocnegHemy TOproBomy AHIO B peXnMe OCHOBHbIX TOproB T+ (Bkntovas
lMocnegHwiA TOProBbIN AeHb B PEXMME OCHOBHbIX TOProB T+);

- NPV OTCYTCTBMM LieHbl 3aKpbITUS, OTBEYaloOLLeN yCnoBMsaM, yCTaHOBMNeHHbIM [Mpasunamu
onpepeneHust CHA, B kako-nnbo Topro.bIi feHb B Nnepuoae 128 Toproebix OHEW, NpeaLle-
cTeytowmx MocnegHeMy ToproBoMy AHIO B PeX1Me OCHOBHbIX Topros T+ (Bkntovas MNocnea-
HWI TOProBbIVi AEHb B PEXMME OCHOBHbLIX TOProB T+), MHhopmaumsa 0 3HAYEHNN PbIHOYHOTO
nHankatopa (beHumapka) n 6e3p1McKoBOI CTaBKM 3a 3TOT TOProBbIN AEHb B MOAENMU HE y4n-
TbiBaeTCS;

- NPV HaNMMYMK LieHbl 3aKPbITUSA, OTBEYaIoLLLElN YCNOBUAM, yCTaHOBMEeHHbIM [Mpasunamu onpe-
aenexuns CYHA, 1 oTCyTCTBUM 3HAYEHUSA PbIHOYHOTO MHAMKaTopa (beHumapka) B kakon-nnubo
TOProBbIv AeHb B nepuoge 128 Toprosbix AHENW, NpejLlecTBytowmx NocnegHemy ToproBoMy
OHI0 B peXrMe OCHOBHbIX ToproB T+ (Bkntodas NocneaHun Toproebivi AeHb B pexuMme oc-
HOBHbIX TOProB T+), 3Ha4YeHWe PLIHOYHOTO NHAMKaTopa (GeHYMapka) 3a 3TOT TOProBbIv AeHb
NPUHMMaeTCa paBHbIM NocreaHeMy N3BECTHOMY.

- B Tom cny4ae ecnuv akumm pocCUACKOrO SMUTEHTA UNU MeXOyHapoaHOW KOMMaHUK, nony-
YeHHble B CBSI3M C peAoOMULMIAUMEn SMUTEHTA (AMUTEHTA NpeaCcTaBNseMoro akTmea no ge-
Nno3uTapHOW pacnuncke) Unu B CBs3N C NpuobpeTeHnem (BbIKynoM) LieHHbIX Bymar MHOCTpaH-
HOro SMUTEHTa W Npofaxen (pasMelleHnemM) akumi (B TOM Yncne AOMONTHUTENBHOMO Bbl-
nycka) pOCCUMCKOrO 3MWUTEHTA UNN MeXZyHapoAHOW KoMnaHun (obmeHom), Bbinu 3aunc-
neHbl Ha cyeT geno YK A.Y. MU® go gatbl, ¢ KOTOPOW CTanu OCTYMNHbI BCE KOAbl pac4eToB,
paspeLleHHble Ansi COOTBETCTBYIOLLErO TUMNA LEeHHbIX Bymar, npy 3aKmoyYeHny CAENoK B pe-
Xume ToproB «Pexunm OCHOBHbIX TOProB T+», ANs onpegeneHns cnpaseasivBon CTOMMOCTH
NONYYEHHbIX aKLMIN POCCUNCKOrO SMUTEHTA UK MeXAyHapoaHOM KOMNaHWUM AOoNYyCTUMO Npu-
MeHATb moaenb CAPM 3-ro ypoBHS, eCrnm KONUYECTBO LiEeHHbIX Bymar, BenuynHa kanuTana,
aKTUBbI U 06513aTENbLCTBA POCCUACKOTO AMUTEHTA MU MEXAYHAPOAHON KOMMNaHWM OCTanmch
9KBUBANEHTHbIMW OTHOCUTENbHO COOTBETCTBYIOLLUX NOKa3aTenen MHOCTPaAHHOIO SMUTEHTa
(nMMbo ecnu CoOOTBETCTBYIOLLNE U3MEHEHUS B CTPYKTYpe KanuTana, aktmBax u obsasaTtenb-
cTBax ObINK yuTEHbI y4acTHUKaMK pbiHKa B UCXOAHOM LieHe 1-0ro ypOBHS @KL MHOCTPaH-
HOro AMUTEHTa UK Aeno3nUTapHbIX PacnmcoK, 0 YeM Ynpasnstowas KoMnaHus coctaBnaeT
MOTMBMPOBAHHOE CyXAeHue) 1 onybnvkoBaHa MHPOPMALMS O BKITHOYEHUN aKUMIA POCCUI-
CKOro aMUTEHTa MNU MeXAyHapoAHOW KOMMaHUM B CMUCOK LIeHHbIX BGymar, AonyLweHHbIX K
Topram. lNpun 3TOM pacyeT cnpaBeasIMBON CTOMMOCTM aKLMA POCCUMACKOrO SMUTEHTA WK
MexayHapoaHown komnaHuu no mogenu CAPM 3-ro ypoBHS Npon3BoaAUTCS Tak, Kak ecrnu Obl
moaens CAPM 3-ro ypoBHs npopornkana NpUMEHATLCS K akuMsaM MHOCTPaHHOrO SMUTEHTa
(mnenosuTapHbIM pacnuckam) unm NpuMeHsnack Obl K aKLUMSM MHOCTPaAHHOTO aMUTEHTa (ae-
Nno3nTapHbIM pacrnmnckam) peTpoCcneKkTUBHO CO cneaytowero aHa 3a lNocnegHum ToproebiM
[OHEM B pexume 0CHOBHbIX ToproB T+ Ha MockoBckol Bupxe (B Tom Yncne, Koraa ucxogHole
LeHHble Bymarm MHOCTPaHHbIX 3MUTEHTOB He XxpaHunuck B HKO AO HP[]), a akuum poccui-
CKOro aMUTEHTA UMK MeXOyHaApOO4HOW KOMNaHUN ABMNANUCH Obl aKLMAMU MHOCTPAHHOIO SMU-
TeHTa (4eno3uTapHbIMK pacrnmckami).

Mogenb CAPM 3-ro ypoBHsi He MOXET NPUMEHATLCS ANst Liene onpeaeneHnst cnpa-
BEANIMBON CTOMMOCTU aKUMA MHOCTPAHHBLIX SMUTEHTOB, AEMNO3UTAPHbLIX PacruMCOK, akuMn




MeXAYHapPOAHbIX KOMMNAHWA, aKLMIN POCCUNCKMX AIMUTEHTOB B CrlyyYae OrpaHN4eHuns opraHu-
3aTOPOM TOProBMM AONYCTUMbIX KOAOB PAaCHETOB B PEXMME TOProB « PeXmm OCHOBHbIX TOP-
ros T+» No caenkam ¢ LeHHbIMM Bymaramu, B CBA3W C NpeacTosLLen MpuocTaHOBKON TOPros
LieHHbIMM Bymaramm Unu B Criydae NpUHATUSA OPraHn3aTopoM TOProBv peLleHNs O NpuocTa-
HOBKE TOproB LieHHbIMW Bymaramu - ¢ Hanbonee paHHeln 13 aat: Aatbl, C KOTOPOW B pexunve
ToproB «Pexunm OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKMOYEeHWe COENOK C akUUsiMU UHO-
CTPaHHOrO 3aMWUTEHTa (Aeno3nTapHbIMU pacnuckamm);, akTMYeCcKOn AaTtbl MPUOCTaHOBKM
TOProB akUMAMM MHOCTPaHHOTO 3MUTEHTa (Aeno3nTapHbIMK pacnuckamm) (B ykasaHHOM Criy-
Yae crnpaBeanvBas CTOMMOCTb OMpeaensdeTcs no MHbIM MOAENSAM OLEHKWN, OCHOBaHHbIM Ha
NPUMEHEHUN UCXOAHBIX AaHHBIX 3-ro ypoBHS). OrpaHnyeHne npeaycMoTPEeHHOe HAaCTOALWUM
NMyHKTOM He NPYMEHSETCS B TeX Cryyasix, koraa B AaTty nybnukaumm mnHdopmaumm o6 orpa-
HWYeHWUN JOMYCTUMbIX KOOQOB PacyeToB B pexnMe TOproB «PeXnm OCHOBHbIX TOPros T+» no
caenkam C LeHHbIMW Gymaramy MHOCTPaHHbIX 3MUTEHTOB onybnukoBaHa vMHdOpMauus o
TOM, YTO aKLM POCCUACKOTO SMUTEHTA (MW MeXAYHaPOAHOW KOMMaHKK), B ONaTy KOTOPbIX
NPVHUMAlOTCS COOTBETCTBYIOLUMNE LieHHbIE OyMarn MHOCTPaHHbIX SMUTEHTOB, BKMIOYEHbI B
CNUCOK LieHHbIX Bymar, AoNyLeHHbIX K Topram).

Mopenu oueHKU CTOMMOCTU LiIeHHbIX 6ymar, Nno KOTOpPbIM onpeAgeneH aHaNlorMyHbIN aKTUB (onpe.qeneHMe UeHbl C

y4eTOM UCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHs)

LieHHble 6ymaru

Mopsipok onpepeneHns cnpaBeaiMBo CTOMMOCTHU

LleHHas 6ymara aiBnsi-
eTcsA AONONHUTENbHbIM
BbINYCKOM

[nsa oueHkM ueHHom Gymaru Ucnonb3yeTcs LieHa Bbinycka (aHanormMyHoro akTmea), no OTHoLLe-
HUIO K KOTOPOMY AaHHbIN BbIMYCK AABNSIETCA AONOMHUTENbHBIM, ONpedeneHHasi, Ha aaTty onpe-
aenenuns CHA, B COOTBETCTBUM C MOLENSAMM OLEHKN CTOMMOCTU LiEHHbIX ByMar, Ans KOTopbiX
onpeneneH akTMBHbIN PbIHOK.

CnpaBegnueas CTOMMOCTb ONpeaensaeTcs CornmacHO 3ToOMy Nopsaaky 40 BO3HUKHOBEHUS crpa-
BEANIMBON CTOMMOCTU LIeHHOWN Bymarn, ABASIIOLLENCS JONOMHUTENbHbLIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrou LeHHon 6ymarm
(ncxopHOM LleHHOW Oy~
marm)

[ns oueHKM ueHHom Gymaru ncnornb3yeTcs LieHa NCXOAHOM LieHHOM ByMaru, onpeaeneHHas Ha
naty onpegeneHns CHA B cOOTBETCTBUM C MOAENSIMU OLLEHKM CTOMMOCTM LiEHHbIX Bymar, ons
KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBAaHHAst C y4eTOM KO3 MLMEHTA KOHBEP-
Tauuu.

Ecnn HeBO3MOXXHO onpefennTb B COOTBETCTBMU C MOAENSAMU OLEHKM CTOMMOCTU LEHHbIX Oy-
Mar, 4ns KOTOpbIX ONpeaeneH akTUBHbINA PbIHOK LIEHY MCXOAHOW LieHHOW Bymaru Ha aaty onpe-
aenenuna CHYA, ncnonb3yeTtcs cnpaBeanuBasi CTOMMOCTb MCXOOHOW LieHHOM Gymaru, onpege-
NeHHas Ha gaTy KOHBepTauun, CKOPPEKTUPOBaHHAas C y4eToM KoaddpuumeHTa KoHBepTaumu
(ncxopHble AaHHblEe YPoBHS 2 nn YPOoBHS 3, B NocriegHeEM ciyvae — ecrnv crpaBeanmeas CTo-
MMOCTb UCXOOHOW LeHHON Bymaru Gbina onpegeneHa Ha OCHOBaHUM UCXOAHbIX AAHHbIX 3-0
YPOBHS).

Cnpaseanueas CTOMMOCTb ONpeAenseTcs CormacHo 3ToMy NOpsAKY A0 BO3HUKHOBEHWS crnpa-
BEAJIMBON CTOMMOCTY LieHHOW BymMarn nony4eHHomn B pesynbTate KOHBepTauumn B Hee Apyron
LieHHow Bymaru (MCXof4HOW LeHHon Bymarn).

OueHOYHOM CTOMMOCTBIO akumMii ¢ Gonbluel (MeHbLUEN) HOMUHANBHONW CTOMMOCTbBIO, NpU-
3HaHHbIX B pe3ynbTaTe KOHBEpPTaAUUM B HUX UCXOLHbIX aKUU, ABMSETCHA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMMA.

OueHOYHOM CTOMMOCTBIO aKLUMI TOW Xe kaTteropuu (Tuna) ¢ MHbIMW NpaBamMu, NPU3HaHHbIX
B pe3ynbTate KOHBEepTaumn B HUX UCXOAHbIX aKUWM, SBNAETCH OLEeHOYHAss CTOMMOCTb KOH-
BEPTUPOBAHHBIX aKLMWNA.




e  OLEHOYHOWN CTOMMOCTBIO aKLuii, MPU3HaHHbIX B pe3ynbTaTe KOHBEpPTaUMKU Npu ApobneHnn
MCXOAHBIX aKkuUWi, ABNSETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBIX akUMN, AerneHHas
Ha koachbdnumeHT apobneHus.

e  OUEHOYHOM CTOMMOCTbLIO aKUMI, NMPU3HAHHBIX B pe3yrbTaTte KOHBepTaLuMu npy KoHconuaa-
LN UCXOOHBIX aKUMN, ABMSETCA OLEHOYHAsA CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUMIA, YMHO-
XEeHHas Ha KoahMLUMEHT KoHCoNMaaLMn.

e OueHOYHOM CTOMMOCTbBIO aKUUiA UnNKu obnuraumini HOBOro BbiMycka, NPU3HaHHbIX B pe3yrib-
TaTe KOHBEPTaLMM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LieHHbIX Bymar, SiBRsSieTCs OLEeHOoYHast
CTOMMOCTb KOHBEPTUPOBAHHbIX LieHHbIX Bymar, AeneHHas Ha KONM4ecTBo akuui (obnura-
L), B KOTOPOE KOHBEPTUPOBaHA OfHa KOHBEPTUMPYeMas LieHHasi Bymara.

e OuEeHOYHOW CTOMMOCTbIO aKUMA, NPU3HAHHBIX B pe3ynbTaTe KOHBEPTALMU B HUX UCXOOHbIX
aKuuWin Npu peopraHmnzaumm B hopMe CrnusiHusl, SIBRSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTM-
POBaHHbIX LiEHHbIX Bymar, yMHOXEHHasi Ha KO3 ULIMEHT KOHBEPTALMN.

e  OLEHOYHON CTOMMOCTbIO aKLMi BHOBbL CO34AaHHOIO B pe3yrnbTaTe peopraHusaumm B oopme
pasaeneHvs unu Bbl4eneHns akumoHepHoro obLwecTBa, MpusHaHHbIX B pe3ynbTaTe KOHBEp-
TaLMU B HUX UCXOAHbIX aKUWIA, SIBNSETCS OLleHOYHasi CTOUMOCTb KOHBEPTUPOBaHHBLIX aKUWIA,
AeneHHas Ha koadduumeHT KoHBepTaumu. B cnyyae, ecnu B pesynbTaTe pasgeneHus unm
BblAeneHus co3gaeTcs ABa unm 6onee akLMoHepHbIX 06LecTBa, Ha KO PULMEHT KOHBEP-
Taumu OenuTcst OLeHOoYHasi CTOUMOCTb KOHBEPTUPOBAHHbIX aKLUA, YMEHbLUEHHasA Nponop-
LMOHanNbLHO Aone nMyLlectTsa peopraHn3oBaHHOMO akLMOHepHOro obLLecTsa, nepefaHHoro
aKuMoHepHOMy 06LLIECTBY, CO3A4aHHOMY B pesyrnbTaTe pasfeneHuns Unu BblgeneHus.

e OueHoYyHasa CTOMMOCTb akLUuii BHOBb CO34aHHOro B pesynbraTe peopraHnsauuu B oopme
BblJENEeHNs akuMoHepHOro obLuecTBa, MPU3HaHHbIX B pe3yfbTate WX pacrnpegeneHvs
cpeay akuMOHEepOB PEeopraHM3OBaHHOIO akuMoHepHoro obliecTBa, CUMTAEeTCs pPaBHOM
HyI0.

o  OUuUEHOYHOM CTOMMOCTBLIO 0GNUraumii HOBOro BbIMyCKa, MPU3HaHHbBIX B pe3ynbTaTe KOHBEp-
Tauum B HUX UCXOAHBIX 0bnuraumi npyu peopraHn3aLmm SMMTEHTA Takux obnuraumi, aensi-
€TCs OLEeHOYHasaA CTOMMOCTb KOHBEPTMPOBAHHbIX obnuraumn 6e3 yyeta HK[ u 3HaveHne
HK[ no obnuraumu HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBMU C SMUCCUOHHBIMU [0~
KyMEHTaM Ha JaTy OLEHKM.

ONPEOENEHUE CNPABEQNIMBOA CTOMMOCTMU LIEHHbIX BYMAT

Cnpaseanueasi CTOMMOCTb LiEHHbIX Bymar onpegensieTcs B creytolem nopsiake: CTOMMOCTb akTuBa, onpeaeneH-
Hasi B COOTBETCTBUM C MOAENSIMU OLEHKM LieHHbIX ByMar, yMHOXaeTcsl Ha konudecTso Bymar B nopTdene, nonyyeHHas Benu-
YnMHa okpyrrsieTca Ao 2 ([Byx) 3HakoB Mocne 3ansAToun, NoflyYeHHOoe 3HayeHue Npu HeobxoAMMOCTM YMHOXAaeTCs Ha Kypc,
ycTaHoBrneHHbIn B [Mpasunax onpegenenuna CHA, n Takke okpyrnsetca ao 2 ([Byx) 3HakoB nocne 3ansiTou.

CnpaBeanveasi CTOMMOCTb JONTOBbIX MHCTPYMEHTOB OnpenenseTcs Kak CyMmMa crpaBefimBon CTOMMOCTW LIEHHOW
Bymaru 1 HakoMmeHHOro KyNoHHOro A40X0Aa, UCHYUCIIEHHOMO NCX0AS U3 CTaBKM KyMOHHOIO 40X0Aa, YCTAHOBMEHHOMW B pelleHnm
0 BbIMycke (0 AONOMHUTENBLHOM BbINYCKE) MU MPOCNEKTE AMUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKoMeHHOro KynmoHHOro 4oxoAa Ans obnuraumii BHeLWHUX obnmraumoHHbIX 3anmos Poccuiickon Pegepa-
LMK, OOMTOBbIX LEHHbIX Bymar MHOCTpaHHbIX rocy4apcTs, €Bpoobnmraumini UHOCTPaHHbIX AMUTEHTOB, LEHHbIX Bymar Mexay-
HapoAHbIX (PUHAHCOBLIX OPraHN3aLuii onpegenseTcs B CrieayoLwemM NopsaKe: Cymma HakonneHHOro KynoHHOro Aoxoaa, pac-
cuMTaHHasa ucxoasa M3 CTaBKU KYMOHHOMO 4OX04a, oKpyrnsieTca Ao 12 (aBeHaauaTtu) 3HaKOB MOcre 3anaTon 1 yMHOXaeTcs Ha
konuyectso Bymar B nopTdene, nocne Yero nony4yeHHas BenuymMHa okpyrnsetca Ao 2 (OByx) 3HaKoB nocne 3ansaTow, npu
HeobXxoouMOCTN YMHOXaeTCH Ha Kypc, yCTaHOBMNeHHbIN B [paBunax onpegenenns CHA, n okpyrnsetcs o 2 (aByx) 3HaKOB
nocne 3ansaTon.

Cnpasegnueas CTOMMOCTb JOMTOBLIX LeHHbIX Bymar npusHaetca pasHoun O (Honb), B criyyae HacTynneHus gathbl
MOJSTHOrO MOralleHWsi HOMKUHana B COOTBETCTBMU C YCNOBUSMW BbiNyCKa LieHHbIX Bymar - ¢ gaTbl OTpaxeHus B 4ebuTopckon



3a00MKEHHOCTN CyMMbl HOMMWHana K Nony4YeHunio Ao AaTbl NOMIHOMO NoraeHns HOMMHana B COOTBETCTBUM C YCITOBUAMU Bbl-
nycka LeHHbIX Bymar.

Cnpaseanuneas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OnpeaensaeTcs OLEHLLMKOM, NPY Hanuyinm Npu3Hakos
obecLeHeHus, onpegenseTca B cooTBeTCTBUM C [NpunoxeHrnem 4 B yacT TpeboBaHWI K OTYETY OLEHLLMKA.

Cnpasegnueas CTOMMOCTb 0Gnuraumii Npu BO3HUKHOBEHUW NPU3HaKoB 0GeCLEeHeHUs 1 OTCYTCTBMU LieH NepBoro 1
ueHbl HP[ Ha aaTty onpeaeneHyst cnpaBeanvBoi CTOMMOCTU paccYMTbIBAETCA MO OAHOMY M3 MEeTOL0B KOPPEKTUPOBKM Cripa-
BEAIMBON CTOMMOCTM, yKa3aHHOMY B [MpunoxeHun 4.

Cnuncok obwux cobbITi, NPUBOASALLMX K 0becLeHeHnto, ykasaH B [NpunoxeHunn 4.

ONPEQENEHUE CMPABEONNBOWU CTOMMOCTU NO CAENKAM C LLEHHbIMU BYMAFAMW, 3AKIMKOYEHHBIM HA
YCNOBUWN T+ (NMPU HECOBMNALEHWUWN OATbI NMOCTABKU LIEHHbLIX BYMAT, ONMPEOENEHHOW YCNOBUAMU AOI0-
BOPA C JATOW 3AKIIOYEHUSA [OMOBOPA MO MOKYMKE/MPOQAXE LIEHHbIX BYMAT)

CnpaBennveasi CTOMMOCTb 3a[0/DKEHHOCTU MO COErkaM C LEHHbIMM Bymaramu, 3aKioHeHHbIM Ha yCroBusix T+,
onpepensieTcs B pasmepe pasHuLbl Mexay cripaseasivBoii CTOMMOCTbIO LieHHOM ByMaru B BantoTe pacdeTa CHA, siBnsilowerics
npeameToM cOenku U CyMMOV CAenku B BanoTe caenku, NpuBeaeHHol Kk BantoTe pacyeTta CHA.

Mpu onpegeneHun cnpaBeniMBON CTOMMOCTY 3a0MKEHHOCTU MO cAenkaM ¢ o6nurauusiMi, 3akmioYeHHbIMK Ha YCIo-
BusiX T+, cnpaBeanveasi CTOMMOCTb 0bnuraumin, sSBnsOLWLMXCS NPeAMETOM CAENKM, C AaTbl 3aKMOYEHNs CAENKM OO0 AaThl ne-
pexona npaB COOCTBEHHOCTM Ha LEHHble Bymarun, exxeqHeBHO OnpeaenseTcs ¢ Yy4eTOM HaKOMMEHHOro KynoHHOro 4oxoAa,
onpefeneHHoro Ha AaTty pacyeTa no caenke B COOTBETCTBMU C YCMNOBUSIMU CAENKM UK Npasuiammn opraHnsaTopa TOpros.

B cnyyae nonoxumTenbHON pa3HuLbl, caenka NpusHaeTca B COCTaBe akTUBOB (Oebutopckas 3a40mKEHHOCTb) y MOKy-
natensi/B coctaBe 0643aTenbCTB (KpeauTopckas 3a40MmKEHHOCTb) Y NpoAaBLa, OTpuUaTenbHON pasHuLbl - B cocTaBe 0bs13a-
TEenbCTB (KpeANTOpPCKas 3aJ0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0rmKeHHOCTb) y NpoaasLa.

Cnpaseanuneas CTOMMOCTb KOPPEKTUPYETCH B Criyvae BO3HUKHOBEHUS COBLITUIA, NPUBOASALLMX K 06eCLEHEHNIo, B CO-
oTBeTCcTBMM C NMpunoxeHvem 4.

Cnncok o6Lwmx cobbITvi, NpMBOASALLMX K 0becLeHeHnto, ykaszaH B [MpunoxeHun 4.

ONPEAENEHUE CNPABEQNIMBOA CTOMMOCTM NO CAENKAM C BAJ'II-QTOVI, 3AKIMIOYEHHBIM HA YCITOBUU T+
(MPU HECOBMAOEHUU OATbI MOCTABKU BAJIOTbI, ONPEAENIEHHOW YCITOBUAMM OTOBOPA C IATOU 3A-
KNIOYEHUA 0OrOBOPA MO NOKYNKE/MPOOAXE BAINIOTbI)

CnpaBeanueas CTOMMOCTb 3a40MMKEHHOCTM MO CAEeNkaM C BaroTON, 3akIiOYeHHbIM Ha ycrnoBusx T+, onpegensercs
B pa3mepe pasHuLbl Mexay TeKyLlei crpaBearniMBo CTOMMOCTbIO BantoTel B Bantote pacyeta CHA u cTOMMOCTBIO BantoThl,
3ahMKCMPOBaAHHOW B JOrOBOPE Ha AaTy UCMOMHEHUS CAENKW, NPpUBEAEHHON K BantoTe pacyeta CHA.

B cny4ae nonoxuTenbHON pa3HuLbl, CAENKa NpM3HaeTcs B COCTaBe aKTUBOB (AebuTtopckas 3a40MmKeHHOCTb) Y MOKy-
natensi/ B coctaBe 0b6s3atenbCcTB (KpeamTopckasa 3a40MMKEHHOCTb) Y NpoaasLa, OTpuuaTenbHOM pasHuLpl - B cocTaBe 0bsi3a-
TEeNbCTB (KpeAUTopCKas 3a0MKEHHOCTL) Y NOKynaTens/B cocTaBe akKTUBOB (AebuTopckas 3a0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B CllyYae BO3HUKHOBEHWSI COOLITUI, MpUBOASLLNX K 0GECLEHEHMIO, B CO-
oTtBeTCcTBMM C NMpunoxeHvem 4.

Cnucok o6Lmx cobbiTuii, NPUBOASLLMX K 06ecLeHeHMI0, Yka3aH B MpunoxeHunm 4.

ONPEOENEHUE CNPABEQ/IMBOA CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACINE HA TPAH3UT-
HbIX N BAJMIOTHbLIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BarnOTHBIX cYeTax, OTKpbl-
TbIX Ha ynpaenstoLLyto komnanuo [.Y. MU a Takke OEeHEXHbIX CPELACTB HA TOPrOBO-KIMMPUHIOBLIX cYeTax, oTKpbITbix B HKO
HKL| (OA) onsa MNMN®, onpegenseTcs B CyMMe ocTaTka Ha COOTBETCTBYIOLLMX CYETAX, OTKPbITbIX Ha YNPaBASIOLWLYO KOMNAHWIO
0.Y. nno.

CnpaBeanveas CTOMMOCTb OnpeaenseTcs B COOTBETCTBAM C METOAOM KOPPEKTUPOBKW CNpaBeAnIuBoON CTOMMOCTH
npv BO3HWKHOBEHWMW COObITHSA, BeayLuero k obecueHeHmto (MpunoxeHne 4).
Cnuncok obwux cobbITi, NPUBOASALLMX K 0becLeHeHnto, ykasaH B [NpunoxeHnn 4.

NoPAAQOK KOHBEPTALIMWM CTOUMOCTEN, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYIYIO BANIOTY



CToMMOCTb aKTMBOB ¥ BENNYMHA 00A3aTenbCTB, BblpaXeHHas B BantoTe, OTNMYHONM OT BantoThl pacyeta CHA, npu-
HumaeTcs B pacdeT CHA B BantoTe onpegeneHua CHA no 6upxesomy kypcy 3akpbitusa (TOD) NAO «MockoBckas bupxa» Ha
AaTy onpefeneHns nx cnpaseanuBoln CTOUMOCTH (ganee gata —T).

Ecnun 6upxxesoi kypc 3akpbitna (TOD) NAO Mockosckas bupxa Ha gaty T oTCyTCTBYET, TO ANA pac4eToB NCMONb-
3yeTca Kypc LientpansHoro BaHka Poccunckon ®egepaunu.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccuiickon ®egepauumn  He ycTaHOBIEH KYpC MHOCTPaHHOM Ba-
NOThbI, B KOTOPOW BbipaXkeHa CTOMMOCTb aKkTMBOB (06513aTenbCTB), k BantoTe onpegeneHns CHA B cootBeTcTBUM C [paBunamu
aY Mo, pencteyowumn Ha gaTy onpegeneHust CHA, To ucnonb3yeTcsi COOTHOLLEHUE MEXAY KyPCOM MHOCTPaHHOW BanoThbl
n BantoTon onpegeneHns CHA B cootBeTcTBum ¢ MNpasunamu Y MN®, gericteyrowmmm Ha gaTy onpegenernuns CHA, onpege-
NsSiEMO€e Ha OCHOBE Kypca 3TVX BasioT N0 OTHOLLEHMWIO K pOCCUIACKOMY pybnto, ycTaHoBneHHoro LleHTpanbHbim BaHkom Poc-
cuiickon Pepepaumn. NonyvyeHHOe 3HaYEeHUE OKPYINSeTCsa Mo npaBuiiaM MaTeMaTUYeCKOro OKpyriieHns 4o NaTHaguaTv 3Ha-

KOB nocrie 3ansaTon.

ONPEAENEHUE CNPABEQJIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIALOAX

Pa3melleHne geHexHbIX cpeacTB No JoroBopy 6aHKOBCKOro Bknaga (aanee — Aeno3nT) MOXET OCYLLECTBASATLCS Kak
B BantoTe Poccuiickoin degepaumm, Tak U B MHOCTpaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuiA 3akoHogaTensctea Poccuii-
ckon ®enepauun.
CnpaBeanvBasi CTOMMOCTb pa3MeLLEHHOMO Aemno3nTa A0 HAacTYMNIEeHNs Cpoka ero NOoMHOro noralleHusi, ycTaHoBMEeH-
HOro JOroBOPOM, OfnpeaenseTcs B criegytowem nopsake:
. B CyMMe ocTaTtka Aeno3unTa, yBENUYEHHON Ha CYyMMY MPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpefeneHuvst crpaBeqnm-
BOW CTOMMOCTM MO CTaBke, NpeayCMOTPEHHOWN OrOBOPOM, ECIUM CPOK NoralleHus AenosuTa - «40 BocTpeboBaHus »;
e Ecnucpok norawenus genosuta He 6ornee 1 (ogHoro) roga, U ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpefeneHusi cnpaBeaIMBoN CTOUMOCTU, CipaBeannBas CTOMMOCTb AEMNO03MTa NPU3HAETCS PABHOW OCTaTKy AEHEX-
HbIX CPEACTB BO BKMNaae, YBEMUYEHHbIX HAa CyMMY MPOLIEHTOB, PaCCUUTaHHbIX Ha AaTy onpeaerneHns cnpaBeaivBon
CTOMMOCTM MO CTaBKe, NPeayCMOTPEHHOM OOroBopoM. Ecnv ctaBka no [OroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpUMeHsieTcs MeToq NpUBEaEHHON CTOMMOCTU BYAYLUMX AEHEXHBIX MOTOKOB.
e B uHbIX cnyyasx B cymMMe, onpeaeneHHon ¢ NCNonb3oBaHMeM MeToha NpuBeAeHHON CTOMMOCTM By ayLUmX AEHEXHbIX
NMOTOKOB Ha BECb CPOK Aeno3uTa. [py 3ToM cnpaBeanvBasi CTOMMOCTb Ha Kaxayto AaTy pacyeTa Takoy cripaBeanu-
BOW CTOMMOCTM He MOXET ObITb HMXe CyMMbl, koTopas Gbina 6bl Bo3BpalyeHa B [MN® npu ycnosun pactopXeHus
[Aeno3nTHOro 4oroBopa Ha 4aTty OLEHKN.

B cnyuyae BHeceHVs1 3MEHEHWIA B YCIOBUSI ONpeAeneHnsi Cpoka AoroBopa MakcuManbHbI CPOK onpeaensieTcs B
COOTBETCTBUM C U3MEHEHHBIM CPOKOM Aeno3nTa, AeNCTBYIOWMM Ha AaTy onpedenieHns cnpasefimBoyi CTOUMOCTH, Mpuyem
HaKonneHve cpoka Bknaga He NPOUCXOAUT.

CnpaBeanveasi CTOUMOCTb AeMn0o3nTOB ONpeaensieTcs B COOTBETCTBAM C METOAOM KOPPEKTUPOBKU ChpaBednvBow
CTOMMOCTU MpPU BO3HMKHOBEHMM COOLITUS, BeayLuero k obecueHeHuto (Mpunoxexve 4).

Cnuncok obwux cobbITi, NPUBOAALLMX K obecLeHeHnto, ykasaH B [NpunoxeHunn 4.

METOL NPUBEQEHHOW CTOMMOCTW BYAYLWMX AEHEXHBLIX MOTOKOB

MprBegeHHast CTOMMOCTb AEHEXHbBIX MOTOKOB pacCyYnTbIBAETCS MO q)opmyne:

i P
PV = E -
- (1+r)D,,/365

roe:



PV — cnpaBegnueas (NnpuBedeHHas) CTOMMOCTb akTvea (06a3atenscTaa);
N - KONMYeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NoralleHns aktmea (oba3aTenbCcTBa), HauUMHas ¢ AaTbl onpegeneHns
CUA;

P

" - cymMma n-oro AeHexHOro NoToka (MPOLEHTLI 1 OCHOBHAs CyMMa);

N - NOPAAKOBbIA HOMEP AEHEXHOro NOTOKa, HauyMHas ¢ Aathbl onpeaeneHuns CYA,;

D

" - konnuecTBO gHeit oT gaTbl onpeaeneHns CHA go AaTbl N-0ro J4eHeXHOro NoToKa;

I - CTaBka ANCKOHTUPOBaAHMA B NpoLeHTax rogoBblX, onpeaeneHHaa B COOTBETCTBMKN C HAcToALWMMN I'IpanmaMM.

Mopsipok onpefeneHns U KOPPEKTUPOBKMU AEeHEXHbIX NOTOKOB

[eHexHble NOTOKM, BKIHOYasa NPOLEHTHbIM 40X04, PacCUUTLIBAOTCA B COOTBETCTBMM C YCMOBUSIMWU LOrOBOpa, JaTon
OEHEeXHOro nNoToka CHYMTaeTCa oxXngaemad aarta, B KOTOPYH nnaHUpyeTca NoCTynineHne AeHeXHbIX cpencTs, COOTBETCTBYHO-
waqa gate oKoH4YaHuA n-0oro nepuoaa (3a UCKINo4YeHnem criydaeB 4O0CPOYHOro noratieHnsa oCHOBHOIo ,u,onra).

CyMMbl AEHEXHbIX MOTOKOB PACCYMTLIBAIOTCS C Y4ETOM KanuTanusaumm NpoLeHTHbIX JOX0A0B, €CIN 3TO NPesyCcMOoT-
PEHO yCNoBUSIMK J0roBopa.

Mpadhuk feHekHbIX MOTOKOB KOPPEKTUPYETCA B Criyyae:

. BHECEHMSA U3MEHEHMWI B JOrOBOP (B TOM 4Yucrne B HaCTu USMeHEeHUA CTaBKM NO OroBopy, CpoKa OencTeusa goroeopa,
nepnoanyHOCTU UK CPOKOB BbiMaTbl MPOLUEHTHbLIX ,D,OXO,E[OB),
. N3MeHeHNUA CyMMbl OCHOBHOTO aosra (I'IOI'IOJ'IHeHVIH, YaCTUYHOIo AOCPOYHOIo noraweHna ocCHOBHOIro gorsra, ecrii oOHO

He ObINo yyTeHo B rpaduke).

I'Iopﬂp,ox N nepnmoanYHOCTb onpeaerieHna CtTaBKkM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHMA onpeaendeTca No COCTOAHUIO Ha KaXayto AaTy onpeneneHunsa cnpaae,u,nmaoﬁ CTOUMOCTMW.
CtaBka OWCKOHTMPOBAHUA paBHa:

e CraBke, NpeayCMOTPEHHOW JOrOBOPOM, ECNY AaHHas CTaBka COOTBETCTBYET PbIHOYHON.

CrtaBka no [OroBOpYy MPU3HAETCSA PbIHOYHOW, ECNN OOrOBOP 3aKkMoveH ¢ 6aHKOM, KOTopbIn BXOAUT B NepeyeHb cu-

CTEMHO 3HAYUMbIX KPEAUTHBLIX OpraHn3aunii, yTBepXaeHHbIn baHkom Poccun Ha OCHOBaHUM METOAMKM, YCTaHOBIEH-

How YkasaHuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHms CUCTEMHO 3HAYUMbIX KPEAUTHBIX

opraHusauuin», u onybnukoBaHHbI Ha carite BaHka Poccuu www.cbr.ru.

e  CpenHeB3BeLUEHHON NMPOLEHTHON CTaBke, onyonmkoBaHHoM BaHkom Poccun Ha gaty onpefeneHunsi cnpaBeanveoin
CTOMMOCTU Aeno3unTa, ecnv NpoLUeHTHas cTaBka, NpegyCMOTPeHHas 4OroBOpOM, OTNIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHOW BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHOM CTaBKOW Noapa3yMeBaeTCcs pa3MeLleHHas
no agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NpoOLEHTHbIX CTaBKax No
genosuTtam (Bkrnagam), pasmeLleHHbIX B LernoM no Poccuiickon ®enepaumm 3a mecsu, Hanbonee 6nmskun k gate
onpeaeneHus cnpaseaMBo CTOMMOCTM, B BarntoTe, COOTBETCTBYIOLLEN BarntoTe eno3unTa, Ha CpoK, CONocTaBUMBIN CO
CpOKOM, OCTaBLUEMCSH [0 AaTbl NoralleHnst (Bo3eBparta) Aeno3uTa Ha AaTty onpegeneHuns cnpasennvBoi CTOMMOCTH, B
COOTBETCTBUM C Pa3BEPHYTOW LLUKaNOMN.

Ecnn BaHk Poccum nepectaeT nybnukoBatb CBeAEHUsI O NMPOLIEHTHBIX CTaBKax no Aeno3utam (Bkragam), pa3meLleH-

HbIX B Uenom no Poccunckon denepauun, a gaHHble nepeHocatcs B pasgent «PeTpocnektuBHOM MHopmauuny,


http://www.cbr.ru/

YnpaensioLasi KoMnaHus BrpaBe NOMeHsITb UCTOYHMK AaHHbIX MO CBOeMY 0G0CHOBaHHOMY 3KCMEePTHOMY (MOTUBMPO-

BaHHOMY) CYXXOEHMIO.

Ecnn Hanbonee no3gHsa cpegHeB3BELLEHHAs MPOLEHTHasA CTaBka, packpbiTas Ha cante baHka Poccun, paccuuTaHa
paHee, YeM 3a MecsL, A0 AaTbl onpeaeneHnsi cnpaBeaiMBo CTOUMOCTH, PbIHOYHAsH CTaBKa NOANEXUT KOPPEKTUPOBKE.

[ns onpegeneHns HEO6XOANMOCTU KOPPEKTUPOBKN PbIHOYHOWN (CPELHEB3BELLEHHOW) CTaBKM NPUMEHSIETCSA CreyoLuii
Nnoaxoa:

e  kntoveBas cTaBka baHka Poccun, gencTBoBaBLLasi Ha nocneaHun pabounii AeHb MecsiLa, 3a KOTopbIv onpeaerneHa
CpeAHeB3BeLLEHHasi CTaBka, CPaBHMBAETCS C KIoYeBon ctaBkon baHka Poccun, aencteyowen Ha gaTy onpege-
neHus cnpaBenvBoON CTOUMOCTY;

e ecnv kntoveBas cTaBka baHka Poccun He M3MeHunacb 4O MOMEHTa OnpefeneHns CrnpaBeasiuBo CTOMMOCTY, B
KayecTBe pPbIHOYHOW CTaBKW (CTaBKM AUCKOHTUPOBaHUS Ansi 06583aTenbLCTB N0 apeHae) NPUMEHSIETCS NocneaHss
packpbiTasi cCpeHEB3BELLEHHAsA CTaBKa;

e ecnu kn4yeBas cTaBka baHka Poccuu nameHunace 4O MOMEHTa onpeaeneHns cnpaBeivBo CTOMMOCTM, B Ka-
YeCcTBE PbIHOYHOW CTaBKU (CTaBKM OUCKOHTMPOBAHUSA ANsi 06s3aTenbCTB MO apeHAe) NpUMEHSEeTCs NocrneaHss
packpbiTasi CpefHEB3BELUEHHAss CTaBKa, KOTopasi KOpPPEKTUpYeTCsl MpOonopLMOHanbHO M3MeHeHuo KntoyeBoi
ctaBku baHka Poccun, T.e. 3HaYeHNe pbIHOYHOW (CpefHEB3BELLEHHOW) CTaBKN U3MEHSETCS B TOW XKe NponopLumu,

B KaKOM U3MeHunnachb KnioyeBas CTaBka.

OMEPALMOHHAA OEBUTOPCKAA 3ANOMKEHHOCTb

Mpu3HaHne nebuTopckow 3a40MKEHHOCT ONEPaLIMOHHON OCYLLECTBIIAETCA Ha OCHOBAHMW YCIOBUIA MoralleHust 1
OO0MYCTUMbIX CPOKOB NMPOCPOYKM UCTMIONHEHNST 06513aTENbCTB KOHTPAreHTOB, YCTAHOBIEHHBIX MO KaXAOMY BuUAy AeOMTOpCKOn
3aJ0MKEHHOCTN B COOTBETCTBYHOLUMX NPUNOXEHNaxX HacTosawmx Mpasun onpeaenenns CHA. OTcyTcTBME ykasaHWs Ha BO3-
MOXHOCTb MpPU3HaHWA 0eOUTOPCKOM 3a00IPKEHHOCTU OMEPaLMOHHON O3HaYaeT, YTO Takas 3aJ0MMKEHHOCTb He MOXET ObiTb
KBanuduumMpoBaHa, Kak onepaumoHHasi.

[ebuTtopckasi 3a40/MKEHHOCTb, MO KOTOPOW BbISIBNEH OAMH UMM HECKOMNBbKO NPU3HaKOB 00eCLIeHEHWS!, yKa3aHHbIX B
MpunoxeHun 4, kpomMe JONYCTUMON MPOCPOYKM 0BS3aTENLCTB B pamMKax OnepauMoHHOro UMKna, He MOXeT ObiTb npu3HaHa
onepaumoHHOMN.

[ebutopckas 3a00mKEHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET ObITb MpU3HaHa onepaumoH-
HOW (HanpuUMep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOMHUKMN MOralleHust Takon 3af0iKEHHOCTH).

YnpaenswLias KoMnaHus SoSKHa NPOBOAMTL aHarnm3 ypoBHS pucka no AebuTopckow 3ad0rmKeHHOCTU, KoTopas
paHee bbina kBanuduumpoBaHa onepaLMoHHON’, 1 NO MHOW [eBUTOPCKOW 3a40MKEHHOCTM, MPU3HAHNE KOTOPO OCYLLLECTBS-
eTcs.

AHanmn3 ypoBHS pycka NpOBOAUTCS:

e Ha Kaxayl OTYETHYI AaTy, ycTaHoBMeHHyto MpaBunamu onpeaenexms CHA MNA®;

e [pu NepBoHavYanbHOM NPU3HaHUK AeBUTOPCKON 3a40MMKEHHOCTY;

e Ha MOMeHT nepexoaa AeOMTOPCKOM 3a0MKEHHOCTM U3 cTaTyca «OrnepaLnoHHON» B CTaTyC «MPOCPOYEH-
HOWY.

[nsa uenen npoBeaeHust aHanuaa, YnpasnsitoLwasi KOMnaHusi UICNornb3yeT AOCTYMHY e 060CHOBaHHY 1 NOATBEpP-
Xaaemyto nHdopmaumio.

B npouecce aHanu3a Ynpasnstowasa komnaHvsa onpegenser:

® BO3MOXHOCTb KBanudukaumm 0ebutopckon 3aJ0/MKEHHOCTM B Ka4eCcTBE OMNepauMOHHOW, NMPU3HaHWe KOTOpOW ocy-
LLLeCTBMSIETCA BNEPBbLIE;
e HeOOXOAMMOCTb M3MEHEHNSA NoAX0Aa K y4eTy 4eOUTOPCKON 3a40MMKEHHOCTH, paHee NPU3HaHHOW OnepauoHHON.

Bornee nogpo6HO nHpopmaLmns 0 KpUTEPUAX KBanudukaumm pasHbix BUAOB eOUTOPCKOW 3a00IMKEHHOCTM Kak one-

paLMOHHOWM pacCcMOTpPEHa B COOTBETCTBYIOLLMX pasaenax HacToswumx MNpasun onpegenenus CHA.



B TeyeHwne Bcero cpoka kBanudmkauum oebutopckon 3afomKeHHOCTH Kak onepaLnoHHON, ee cnpaseannsas cton-
MOCTb OnpefenseTca B HOMUHANbHOW BeNuYnHe Ha AaTy OnpeAeneHvs cnpaseasiMBon CTOMMOCTM B OTCYTCTBUE MHBIX Npu-
3HakoB obecLeHeHus.

NOPAOOK ONPEAENEHUA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOW 3AAOMKEHHOCTHU

CnpaBe,u,nleaﬂ CTOMMOCTb KPEANTOPCKOM 3af0/MKEHHOCTM OnpeaenseTca B pasMepe ee octaTka Ha party onpene-

nexnusa CYHA. He gnckoHTupyeTtcs.

Cnpasegnueas CTOMMOCTb 0643aTenbCTB MO BbiNnaTe BO3HArpaxaeHuin n pacxodoB, CBA3aHHbIX C AOBEPUTENbHBLIM
ynpaBsreHmem, NpusHaeTca B CyMme, He MpeBbIlatolen npeaenbHo AonyCTUMBIN pasmep BO3HarpaxkaeHun Ha aaty npusHa-
Hus B cootBeTCcTBUM C lMpasunamu OY MO, a Takke B Cymme, He NpeBbIwatoLLen chopMUpPOBaHHbIA Pe3epB Ha NpUsHaHWs
COOTBETCTBYIOLLErO BO3HarpaxaeHus (B criydae hopMmMpoBaHUs Takoro pesepsa)

B cniyyae, ecnu B pacyet CHA MO BkntoveH pe3epB Ha BbinnaTty BO3HarpaxaeHuin, annpokcumaumus BenuyvH, nog
KOTOpble NPONCXOAUT hopMmnpoBaHue pesepsa — He TpebyeTcs.

CnpaBeanuneasi CTOMMOCTb YKa3aHHbIX HWKe 00513aTenbCTB onpeaensieTcsi Ha OCHOBaHWM AOKYMEHTOB, NOATBEPXAa-
IOLLMX OKa3aHHble yCryru (annpokcuMaumns He MpUMeHseTcs):

- pacxogbl No obcnyxuBaHNio 6aHKOBCKUX CHETOB (BKIOYas BantOTHbBIN KOHTPOIb);
- pacxogbl No onnare ycryr opraHv3aumin Mo COBEPLLEHMIO CAEMOK N 0BCAYXMBAHUIO CHETOB B TAKUX OpraHu3aumsix;
- pacxofbl TPETbUX N1L, ONMnayYnBaeMbie B COOTBETCTBUN C JOTOBOPOM 06 OKkasaHum ycnyr cneumanns3MpoBaHHOro genosuTa-

pvsi.

NOPAAOK ONPEAENEHUA CNPABEANIMBON CTOUMMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU MO BbINMNATE
AOWBMOEHOOB N AOXOOA MO LLEHHBLIM BYMATAM

[ebutopckas 3agomKeHHOCTb NO BbinNnate AVBMAEHAOB MO akuusiM, JOXOA4a Mo Aeno3UTapHbIM pacnuckam, nasm
naeBblX MHBECTULMOHHbIX POHAOB U MasM (akuWin) MHOCTPaHHBLIX MHBECTULIMOHHBLIX (DOHAOB MPU3HAETCs OrnepauyoHHOW, B
OTCYTCTBME NPU3HaKOB 06eCLEeHEeHVs:
e B TeyeHwue 25 paboymx gHen c Aatbl NpUsHaHUA 4eBUTOPCKOM 3aA0MKEHHOCT POCCUMINCKUX AMUTEHTOB;
e B TeyeHue 45 pabounx gHel ¢ AaTbl NPU3HaHWUA 4eOUTOPCKON 3a40MKEHHOCTN MHOCTPAHHbBIX SMUTEHTOB, a
TakKe MeXayHapoaHbIX Kopriopauui.

OueHka crnipaBegnvBor CTOMMOCTU 4eOUTOPCKOM 3a40IMKEHHOCTM MO BbiNnaTe ANBUAEHO0B MO akumMsM, Aoxo4a no
AenosnTapHbIM pacnuckam, nasm naesbliX MHBECTULMOHHBLIX (DOHAO0B 1 NasaM (aKumii) MHOCTPaHHBLIX MHBECTULIMOHHBLIX POHA0B
onpeaenaeTcs B TeMeHNe BCEro cpoka KBanuukaumm Takon 3a40SPKEHHOCTU Kak onepaumMoHHON NCX0as U3:

KOnmM4yecTBa akUMiA/Aeno3nTapHbIX Pacnucok, naes NaeBoro MHBECTULIMOHHOMO hoHAa unu naes (akumin) MHOCTpaH-
HOro MHBECTULIMOHHOTO (hoHAa COOTBETCTBYIOLLEN KaTeropun (Tuna), yuTeHHbIX Ha cyeTe geno MN® Ha gaTy, Ha KoTopyto
onpegensTca nNuua, UMeloLLMe NpaBo Ha nofyyeHne AnBuaeHaa (goxoaa) v obbaABNEHHOro pasmepa AmBuaeHaa (goxoaa),
NPUXOASALLErocs Ha OAHY akumio (4eno3nTapHy pacrucKy, Nan NaeBoro MHBECTULMOHHOIO oHAAa UK Nan (aKkumio) UHOCTPaH-
HOro MHBECTULIMOHHOIO (hOHAA) COOTBETCTBYHOLLIEN KaTeropun (Tuna) 3a BbIYETOM Harnoros 1 c6opos, ecnm 3To NPUMEHUMO.

B cnyyae otcyTcTBMA 0dhunLmanbHOM nHopMaumm o pasmepe Hanora Ha A4oxogbl No LieHHbIM ByMaram MHoOCTpaH-
HbIX 3MWUTEHTOB, MOAMNEXAaLEero yaepXkaHuio, MPUMEHSETCS MakCUMarbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. lo
dakTy NoCTynneHus Takmx 4oxXoa0B/amBnaeHa0B Ha baHkoBCKMe cueTa Ynpasnstowlen komnatum [1.Y. MU B pasmepe, Bknto-
yatolem B cebs cymmy Harnora, YnpaensioLias koMnaHus JoHaumcnseT 4ebruTopckyto 3a0MmKeHHOCTb Ha CyMMY Harora.

Mo ncteveHun cpoka kBanugpukaumm 0ebUToOPCKoN 3a40SMKEHHOCTU Kak OnepaumvoHHOW, cnpaBeanmeasi CTOMMOCTb
onpepnensieTcsi B COOTBETCTBUU C [NpunoxeHnem 4.

Cnu1cok 06X cobbITuin, NpUBOASALLMX K 06ecLeHeHUo, ykasaH B MpunoxeHum 4.



ONPEAOENEHUE CNPABEQSIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO MPOLEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/NONTHOMY NOrALLEHUIO SMUTEHTOM OCHOBHOI'O OOJIIA MO OONrOBbIM
LEHHbIM BYMAIAM

,D,e6l4T0pCKaﬂ 3a[0/MKEHHOCTb NPMU3HaEeTCs onepaunoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHne 7 pabounx gHen ¢ gaTbl NpU3HaHNA 0eOUTOPCKON 3a40MKEHHOCTU POCCUNCKUX SMUTEHTOB, BKITHOYast 3a-
OOJIKEHHOCTb AMUTEHTOB — MEXAYHapPOOHbIX KOPNopauuii;
. B TeueHne 10 pabounx gHew ¢ gatbl NpU3HaHNSA AeOUTOPCKON 3a40/MKEHHOCTU MHOCTPAHHBIX AMUTEHTOB.

CnpaBeanueasi CTOUMOCTb A€OMTOPCKOI 3a40MKEHHOCTH MO NPOLIEHTHOMY (KyNOHHOMY) OXOA4Y MO A0NOBbIM LiEH-
HbIM Bymaram B TEYEHMe BCEro cpoka npusHaHusi 4eOUTOpCKOM 3a40MKEHHOCTN ONepaLMoHHON onpeaenseTcs B pasmepe,
onpefeneHHOM Ha gaTy HacTynreHusl cpoka MCMOSMHEHWS COOTBETCTBYIOLLEro 06s3aTenbcTBa (4aTy UCTEYEHUsT KYMOHHOTO
nepmo,qa) B COOTBETCTBMUN C YCIOBUAMMU BbINyCKa LLeHHOI7I 6ymar|/|, N ncxogd n3 Konmn4yectBa LEHHbIX 6ymar Ha gaTy Hactynne-
HMS yKa3aHHOro cpoka.

OueHka cnpaBeaiMBo CTOMMOCTU eBUTOPCKON 33A0MKEHHOCTM MO YaCTUYHOMY/NOMHOMY MOraLleHN0 3MUTEHTOM
OCHOBHOIO Aiorira no AONroBbIM LIEHHbIM Bymaram B TeYeHMe BCEro cpoka NpusHaHus ebuTopcKkor 3agomKeHHOCTH onepa-
LMOHHOM onpeaensieTcs B pa3mepe, onpeaeneHHoM Ha fiaTy HacTyNNeHWst Cpoka UCMOSHEHWSI COOTBETCTBYOLLEro 0bs13aTernb-
CTBa B COOTBETCTBUM C YCIIOBUSIMM BbIMyCka LIEHHOW Bymaru, n ncxogs us KonvyecTtea LeHHbIX Bymar Ha gaTty HacTynneHus
yKa3aHHOro cpoka.

Mo ncteveHnm cpoka KBanudmkauum nebuTopckor 3a40MKEHHOCTU Kak onepaumvoHHON, crpaBeannBas CTOMMOCTb
onpegensaeTcsa B cOOTBETCTBMU C [punoxeHunem 4.
Cnuncok obLmx cobbITuin, NPUBOASALLMX K 0becLeHeHMI0, Yka3aH B MpunoxeHunm 4.

ONPEAENEHUE CNPABEQNIMBOA CTOMMOCTU AEEUTOPCKOWN 3AQOMKEHHOCTM MO NMPOLEHTHOMY fjloXoAyY
Nno AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3a0MmMKEHHOCTb MO MPOLEHTHOMY 4OXOAY MO AEHEXHbIM CpeACcTBaM Ha cyeTax ynpaBnsioLen KoM-
nadumn O.Y. NMN® kBanumumpyeTcs Kak onepaumoHHasi, B Criyyae OTCyTCTBUS NPM3HaKoB obecLeHeHus ¢ AaTbl NpusHaHus 4o
AaTbl BbiNnaTbl NPOLEHTOB BKHOYMUTENBHO B COOTBETCTBMM C JOTOBOPOM/COrnalleHneM.

CnpaBeanueas CTOMMOCTb AeOMTOPCKON 3a00IPKEHHOCTU MO MPOLEHTHOMY A0X04Y MO AEHEXHbIM CpeacTBaM Ha
cyeTax ynpasnstoLLen komnadumn [1.Y. NN onpeaensieTcs B CyMMe HauyMCIEHHbIX COrMacHo YCIOBUAM A0oroBopa/cornalleHms
NMPOLIEHTOB HA CYMMY HECHWXXAeMOro octaTka, B Criyvae, €Crnv YCrioBUSi HAYMCITEHUsT NMPOLEHTOB HE YCTaHaBNMBaOT MUHU-
MarbHbI HECHMXXaeMbI OCTATOK, MPU CHMKEHUN KOTOPOro NPOLIEHTLI HE BbiNfia4ynmBatoTcs.

B nHOM cny4yae — NnpoLEeHTHbIN 4oXx04 Npu3HaeTcs B AaTy ero BeinnaTel 6aHkoM Ha cyeT YK Y. MNO.

Mo ncteyeHnn cpoka kBanudukaumm edbUToOPCKoN 3aA0MKEHHOCTN KaK ONepauuoHHON, a Takke B Cllyvae BbISIBNIEHMS MHbIX
COObITUIA, NPUBOASALLMX K 06ECLEHEHMIO, CNpaBeAMBasi CTOUMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ [NpunoxeHnem 4.
Cnncok o6Lwmx codbITMI, NPUBOASALLMX K 0OecLieHeHnto, ykasaH B [Mpunoxenun 4.

ONPEROENEHUE CNPABEAJSIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTW MO AEHEXHbLIM CPE[-
CTBAM, HAXOoOALWMMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckas 3af0MmKeHHOCTb MO AEeHEXHBIM CPeacTBaM, HaXoAALWMXCS Y NPoeccMoHarnbHbIX YH4aCTHUKOB pbiHKa
LieHHbIX Bymar, ksannduumpyeTcsa Kak onepaunoHHasi, B ciiyvae OTCyTCTBUSA NPU3HaKoB obecLeHeHns, a Takke He bonee 3
paboynx AHen ¢ aathl, KOraa ynpaensaioowas KoMnaHus Bolpasuna HaMmepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cyeTa B yCTa-
HOBMEeHHOW hopMe COrMacHO 3aKNioYeHHbIM AOroBOpaM (CornallueHusM), B Criyyae, ecnm B Te4eHNe yKasaHHOro Cpoka AeHex-
Hble CpeacTBa He NoryYeHbl Ha cyeT Ynpasndatowen komnadum [.Y. MN®.

NHdopmaumio o HencrnonHeHnn 6pokepom TpeboBaHus Ynpasnstowert KOMnaHun O BbiIBOAE AEHEXHbIX CPeAcTB
npegocTtaensetca B CneumanvusnpoBaHHbIV A4EN03MTapuin He No3fgHee OHSA, Credyiolero 3a OKOHYaHnem yCTaHOBIEHHOMO
cpoka.

CnpaBeanvnBon CTOMMOCTbIO 4eBUTOPCKOM 3a40MKeHHOCTN Bpokepa No AeHeXHbIM CPEeACTBaM, HaXoAsaLMMCS Ha
Opokepckom cyeTe, NPU3HaeTCa CyMMa ocTaTKka AEeHEXHbIX CPeACTB Ha KOHEL, AHSA nocne CoBepLUeHUs BCex onepauuni ¢ ak-



TmBamun MAN®. BenuumHa gebutopckon 3agomkeHHOCTU Gpokepa OOMKHA CoBnagaTh C CYMMOMW OEHEeXHbIX CPpeacTB, OCTaB-
LUMXCA B pacrnopshkeHun 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, HAa KOTOPbIN OnpeaenseTcs CTou-
MOCTb YNCTbIX aKTUBOB.

Mo ncteyeHun cpoka kBanvdukaumm 4ebnTopckon 3a0MKEHHOCTUN Kak OnepauyoHHON, a Takke B Criyyae BbisiBre-
HUA MHbIX COBBITUI, NPUBOAALLMX K 06eCcLeHeHNI0, CpaBeanuBasi CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ NMpunoxeHnem
4.

Cnncok o6Lwmx cobbITvi, NpMBOASALLMX K 0becLeHeHnto, ykaszaH B [MpunoxeHun 4.

OMPEAENIEHUE CNPABELNUBOMA CTOMMOCTU NPOYEN OEBEUTOPCKOW 3AOOMKEHHOCTHU

B pamkax HacTosiwmx Mpaeun onpegenexns CHA k npoyeit 0eBGUTOPCKON 3a40MKEHHOCTM OTHECEHbI B TOM Yncne

crieayolme Buabl:

e [lebutopckas 3ad0MmKeHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEpLUEHUS caenok ¢ nmyuiectsoM MU®, no koTopbim
HacTynuna Hanbonee paHHas faTa pacyeTos;

e [lebutopckas 3ad0imKEHHOCTb ynpaensoowen komnanum nepeg NUO;

e [leGutopckas 3a00mKEeHHOCTb, BO3HMKLLIASA NO 4OTOBOPAaM C OLEHLLMKOM, CNeumnanu3mpoBaHHbIM Aeno3nTapmemM, pe-
rmcTpaTopomMm, ykasaHHbiMu B [pasunax Y MNMAN®;

o [leGutopckas 3af0MmMKEHHOCTb, BO3HUKLLIAA Npy Onnate pacxodoB, CBA3aHHbIX C AOBEPUTESNbHBIM yNpaBreHneM;

o [leGutopckas 3af0/mMKEHHOCTb, BO3HUKLLAA B pe3yribTaTe NepeBoaa eHEXHbIX CPEACTB («AeHbIN B NyTU»);

e [lebutopckas 3agomKeHHOCTb, BO3HUMKLLASA B pe3ynbTaTe 0T3biBa NULEH3UM Yy 6aHka unu 6pokepa;

[ebutopckas 3agomkeHHOCTb No Hanoram, cbopam, nownvHam B B10pKeTbl BCEX YPOBHEN;
[ebutopckas 3agomKeHHOCTb MO BO3MELLEHMIO CyMMbI HanoroBs 13 6iogxeTa P®;

o [leGutopckas 3agoMmKeHHOCTb, BO3HMKLLAA B pe3ynbTaTe nepegaym eBpoobnvraymii B onnarty 3amelyaroLmx oonum-
rauui npu ux pasmeLLeHnm (B TOM Ynucrne B criyvae nepegayn (YCTymnku) BCEX UMYLLLECTBEHHBIX U MHbIX NpaB Mo eB-
poobnurauusam poCCUNCKNM KOPUANYECKUM Nuuam);

o [leGutopckas 3af0/MKEHHOCTb MO NPUYUTAOLLENCA NPeEMUN MO BHEOUPXKEBBIM NPOU3BOAHBIM (PMHAHCOBLIM
UHcTpymeHTam (BINon);

e  VlHas gebuTtopckas 3a00MKEHHOCTb.

B OTCYTCTBME NPU3HAKOB obecLeHeHns 3a40MMKEHHOCTb KBanmcpmumpyeTcn KakK onepaunoHHas:

e [le6buTopckas 3af0MmKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe COBeplUeHUs caenok ¢ umyuwiecteom NMU®, no koTo-
pbIM HacTynuna Hanbornee paHHss AaTa pacyeTos, ecrnv 06LMIA CPOK NoralleHnsl TaKo 3a40/KEHHOCTU COMMacHo YCroBUAM
CAenku He npesbiwaeT 15 paboynx fHEN (C y4eTOM CpoKa NPONOHTaLMn 1 NepesakstoYeHnii [OroBOPOB), - C AaTbl NPU3HAHKS
[0 OaTbl NnoralieHns CornacHo YCrnoBuam caenku. MNpu 3ToM JonyCTUMbIA CPOK HapyLleHMst 06s3aTenbCTB KOHTPareHToM Co-
cTaBnsieT 3 paboymnx AHs, B TeYEHME KOTOPbLIX 3a40/MKEHHOCTb TakKe KBanupuumpyeTcsl onepaumoHHON.

® [lebuTopckasn 3afomKeHHOCTb ynpaBnstowen komnadum nepea NMU® - B Teverne 25 pabounx gHen ¢ gatbl BO3-
HUKHOBEHUS KBanuduumMpyeTcsa B KayecTse onepaunoHHON. MNpu HanM4ymm 060CHOBAHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO)
cy>aeHus YnpaensioLen KoMnaHum o TOM, YTO YBErnnM4eHne CPoKoB noralleHns ebutopckon 3agomKeHHOCTH He ABnseTcs
CrneACTBMEM HeraTBHbIX MPOLIECCOB, BO3HMKLLUMX B AeATENbHOCTW ypaBnsaioLwel KOMNaHum, a Takke Hannyne 4oKyMeHTanb-
HOro NOATBEPXKAEHMS OT YNpaBnsaoLLen KOMNaHUM CPOKOB NoralleHns 3a40MMKEHHOCTW, Takas 3af0MKEHHOCTb MpoaorxaeT

OTHOCUTLCS K ONepPaLMOHHON.

. HdebGuTtopckasa 3a40MmKeHHOCTb, BO3HMKLLAA MO AOroBOpPaM C OLIEHLMKOM, creuManu3mpoBaHHbIM Aeno3uTa-
pveM, permcTpaTtopom, ykasaHHbimu B MpaBunax AY MU®, a Takke AedbUTOpCcKas 3aA0/MKEHHOCTb, BO3HUKLUAA NpU
onnarte pacxoAoB, CBA3aHHbIX C AOBepuUTenbHbIM ynpaBneHuem NMU® — c gatbl NpusHaHWs 40 AaTbl OKOHYaHUA Cpoka
oKasaHus yCrnyr B COOTBETCTBUM C YCMOBUSAMMW 3aKMHOYEHHbIX JOroBOPOB. [onyCTUMbIN CPOK HapyLlleHUs 0ba3aTenscTB co-
ctaBnset 25 pabounx gHen, B Te4EHME KOTOPbIX 3aJ0MKEHHOCTb BCE elle kBanuduumpyeTcst onepaumoHHon. MNpu Hannyunm
060CHOBaHHOIo 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNpaBnstoLle KOMNaHnM 0 TOM, YTO YBEITMYEHME CPOKOB OKa3a-
HUS yCryr UM noraweHns AebUTopcKon 3a40MMKEHHOCTM He ABMSAETCS CNEACTBMEM HEratvBHbIX MPOLIECCOB, BO3HUKLUMX B



OEeATEeNbHOCTU JOIMKHUKA UMK NPY HAaNU4Mn OKYMEHTarnbHOro NoATBEPXKAEHMS OT KOHTpareHTa MHbIX CPOKOB MoralleHuns 3a-
[ormkeHHocTy / okasaHusa yenyr MU senseTcst ocHOBaHNEM ANt YBENUYEHNS CPOKa KBanugurKaLumm Takon 3af0/MKEHHOCTN B
KayecTBe ornepauroHHON 40 AaThl, yKasaHHOW B NpeACcTaBleHHbIX JOKYMEHTax.

. HdebGutopckas 3afoMmKeHHOCTb, BO3HMKLLIAA B pe3yrnbTaTe nepegayyM eBpoobnurauum B onnarty obnurauumn
npu ux pasmelleHum (B TOM YUcre B criyvyae nepegaym (yCTynku) Bcex MUMyLLeCTBEHHbIX U UHbIX NpaB No eBpoostnu-
rayuMsim pocCUINCKUM lOpuanYecKuM nuuam) — ¢ AaTbl BOSHUKHOBEHMWS A0 AaThbl NoralleHus KBanuduumpyeTcs B kKayecTse
onepaumoHHON.

. [e6utopckas 3af0MKEeHHOCTb NO NPUYUTAIOLWENCHA NPeMUMN No BHEOUPXKEBbLIM NPOU3BOAHLIM (PUHAHCOBLIM
uHcTpyMmeHTam (BM®PU) — B TeueHne 10 (oecaTu) kaneHaapHbIX AHEN C AaTbl NPU3HaHWS COOTBETCTBYHOLLEN AeOUTOPCKON
3a[10IKEHHOCTM NPU YCNOBMN OTCYTCTBUS MPU3HAKOB 06ecLieHEeHNS.

e [le6uTOopcKkasi 3a40MKeHHOCTb, BO3HUKLIAsA B pe3yribTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbIN B MyTU») —
B TeueHue 3 paboumx QHeln ¢ AaTtbl NPU3HAHNS TaKOW 3a40MKEHHOCTH.

B obuwem cnyyae onsa uenen onpeaeneHus cnpaBeasiuBon CTOUMOCTU eOUTOPCKON 3a0/MKEHHOCTN eCNn He onpeae-
rneHa KOHKpeTHasi iaTa ee NoralleHusl, HO yKa3aH npeaernbHblii CPOK, B TEYEHUE KOTOPOro Takasi 3a40JKEHHOCTb J0MKHa ObITb
norawleHa, TO CPOK NoralleHns NPUHMMaeTCcsa MakCcMMaribHbIM B OTCYTCTBME 0B60CHOBaHHOMO 3KCNEPTHOMO (MOTUBMPOBAHHOIO)
CYXOeHUs ynpaBnsitoLLen konaHum 06 UHBLIX CpOKax NoralleHust Takow 4eBUTopCKoN 3a40MKEHHOCTH.

Ecnu He onpefeneHa KOHKpeTHas AaTbl noraleHust 4edUTopcKor 3a40MKEHHOCTN U OTCYTCTBYET NPEAEnbHbIN CPOK No-
ralweHusi, To Ans uernemn onpeaeneHust CnpaBeasiMBoi CTOMMOCTU Takol CPOK MOXET ObITb YCTAaHOBMEH HA OCHOBaHUKM 060cC-
HOBaHHOI0O 3KCNEepPTHOro (MOTUBUPOBAHHOIO) CY>KOAEHUsT YNpaBnsioLLEA KOMIaHUN.

[ebutopckas 3af0omkeHHOCTb, Noanexalas noraweHuo NMyLLLECTBOM, BO3HUKLLASA NO 4OrOBOpaM MeEHbI, HOBaLUKN U
OPYrMM aHanornyHbIM 4OroBopam (3a MCKITIOYEHNEM CrydaeB, OTAENbHO YKa3aHHbIX B HacToswWwmx MpaBunax onpegenenus
CYA), oLeHMBaEeTCs N0 CTOMMOCTU MMYLLLECTBA, NOoAeXallero nonyyYeHuo, B COOTBETCTBUM C NOPSIAKOM onpeaeneHus cnpa-
BE[IMBON CTOMMOCTM Takoro MMyLLLECTBa, yCTAHOBMNEHHbIM HacTosAwnmuy Mpasunamm onpenenexnms CHA ¢ y4eToM MeToaukm
OLEHKM KPeAMTHOro pucka B COOTBETCTBUM C [1punoxeHnem 4 (ecnu 310 NPUMEHNMO).

CnpaBeanueast CTOMMOCTb AeBUTOPCKOM 3a40MKEHHOCTU ONpeaenseTcs:

e B CcymMMe haKTM4YeCKOro octaTka 3a[O/MKEHHOCTM Ha AaTy onpeferieHUs cnpaBeanMBon ctoumocTu/aaTty
onpegeneHusa CHA B nepuop kBanudmrkaumm Takon 3a40/mMKEHHOCTU KaK onepauMoHHown. [lebutopckas 3agomKeHHOCTb
paccunTbiBaETCA Ha Kaxkayto AaTy onpeaeneHns cnpaBeanusor ctoumoctu. B cnyyae, ecnv pasmep 4ebruTopcKo 3a80mmKeH-
HOCTU He MOXeT BbITb TOYHO onpeaeneH Ha aaty onpeaenenus CHA, To, CMOb3yTCA METOAb! annpokcMMaLummu BenuymH. !

e B CYMMe, onpeaesieHHOM C UCNOJNb30BaHMEM MeToAa NPMBEAEeHHOM CTOMMOCTH OyAyLIMX AeHEeXHbIX MOTOKOB
C y4eToM KpeauUTHbIX puckoB ([MpunoxeHue 4) BO BCEX UHbIX CryYasx.
Cnuncok o6Lwmx cobbiTniA, NpUBOaALLMX K obecueHeHuto, ykaszaH B [NpunoxeHun 4.

ONPEAENEHUE CMPABEQNMBONA CTOMMOCTU AEBUTOPCKOW 3AOOMKEHHOCTM MO CAENKAM PEMNO

CnpaBegnueas CTOMMOCTb KpeaUTOPCKOW/Aebutopckon 3agormkeHHocTn no gorosopam PEINMO oueHuBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AEHEXHbIX CPencTs Nno nepeow Yactu gorosopa PEMO ao momeHTa ncnon-
HeHuns BTOpow YacTu gorosopa PEMO c yyeTom npoueHToB, noanexalux nonyyeHuo/ynnare B COOTBETCTBUN C YCIOBUSMU
porosopa PETO.

Ecnu ctoumocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEINO ckoppektupoBaHa Ha CymMMy BbinmnaT JOXO40B
no LeHHbIM Bymaram, nepefanHbiM no gorosopy PEMO, nnu cymmy MHbIX BbINMaT, OCYLLECTBASIEMbIX B paMkax Aorosopa
PEMO, 10 pacuyeT cnpaBeniMBoi CTOMMOCTU KpeaUTopcKon/gebutopckon 3agomkeHHocTn no gorosopy PEIMO ocywecTens-
€TCS C y4eTOM COOTBETCTBYIOLLMX BbINnaT.

CnpaBegnueas CTOMMOCTb LIeHHbIX Bymar, nepefaHHbix PoHgom no nepsoin Yactm PETNO B TeyeHne nepuoga ot
AaTtbl UCMONHEHWS NepBor YacTu gorosopa npsimoro PEMO go gatel ncnonHeHns BTopon Yactu gorosopa PEMO kaxabin
pabounn geHb onpegensetca cornacio MOJENN OLEHKN CTOMMOCTU LEHHBLIX BYMATI HacTtoswwmx MNpasun onpeae-
nexusa CHYA.

" MporHosHble 3HadYeHus1 0653aTenbLCTB, paccunTaHHbIe YnpaBnaillen Komnaduen, npegoctasnsaotcsa B CneumanuanpoBaHHbIn genosura-
pvin Ha kaxayto aaTty onpegenenus CHA ¢ ykazaHneM nepuoga Bbl6opKy U OB BSACHSIOLLNX NEPEeMEHHBbIX.

[ns uenen annpokcmMauum pasmepa akTMBoB (0653aTenbCTB) UCMONb3yeTcs cTaTucTuKa 3a nocnegHue 12 (OBeHaguaTh) MecsiLeB, npegLle-
ctBytowmx gate onpegenenns CHA NMU®. Mpu oTcyTCTBMM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLmM NPUMEHUM NPy Hanu4um faHx-
HbIX HEe MeHee YeM 3a nocregHve 2 (aBa) Mecsiua, npeawecTByowmx aate onpegenexnms CHA Mo,

B naty noctynneHus JokyMeHTa, MOATBEPXKAAOLLErO OKa3aHHbIe YCryrn, NPOU3BOAUTCS KOPPEKTUPOBKA HAYNCIEHHbIX 06513aTenbCTB 40 KX
peanbHOro 3Ha4YeHus .



Cnpasegnueas ctoumocTb o6s3atensctea MNP no npnobpeTeHunio LieHHbIX Bymar, paHee nonyyYeHHbIX No Joro-
Bopy obpaTHoro PEIO n peannsoBaHHbIX 4O MOMEHTa MCMONTHEHUSI BTOPON YacTu caenku obpaTtHoro PEIO, onpegensercs
B pa3mepe crnpasBeanvBon CTOMMOCTU Takunx LeHHbIX 6ymar cornacHo MOAENN OLIEEHKM CTOUMMOCTW LEHHBIX BYMAT
HacToswmx Mpaeun onpeaenerHns CYA.

CnpaBegnueas CTOMMOCTb AeBMTOPCKOM 3a40MMKEHHOCTM K NOMYYEHUI0 NepefaHHbIX AeHEXHbIX CPeacTs Mo nep-
BOW YacTu goroBopa obpatHoro PEINO koppeKTupyeTcs B criydae BO3HUKHOBEHUS COOLITUI, NPUBOASALLMX K 0BecueHeHmo, B
cooTBeTCTBUM C [NpunoxeHnem 4.

Cnuncok oBLKX cobbITUI, NPUBOASALLMX K 06ecLieHeHWIo, ykasdaH B MpunoxeHun 4.

ONPEQENEHUE CMPABEQNIMBON CTOMMOCTU KNUPUHIOBbIX CEPTU®GUKATOB YYACTUSA (KCY) U
PEMNO C KCY

CnpaBegnueas CTOMMOCTb aKTUBOB, NepefaHHbIX B KMVPWHIOBBLIN Myrl, OnpeaenseTcsa B COOTBETCTBUM C HAacTOSA-
wumu Mpasunamu onpegeneHns CHA B o6Liem nopsake.
CnpaBeanueas CTOMMOCTb KIMUPUHIOBbIX cepTudurkaTos y4actus pasHa 0 (Honb).

[loxoAbl Mo LeHHbIM Bymaram, nepefaHHbIM B UMYLLLECTBEHHBIN Ny, NpusHatoTes B coctase MNP, cornacHo HacTo-
awmm Mpasunam onpegenexna CHA.

B octanbHoM, coenku PEMNO ¢ KCY oueHuBatoTcst aHanormyHo caenkam PEMO ¢ ueHHbIMu Bymaramm, nopsigok
y4yeTa KOTopbIX onucaH B Hactosawux MNpaeunax onpeaenexna CHA.
CnpaBegnueas CTOMMOCTb AeOUTOPCKON 3a00MKEHHOCTU K NOMNyYEeHNI0 NepefaHHblX AEHEXHbIX CPeaCcTB Mo nep-

BOM yacTu gorosopa obpaTtHoro PEIO koppekTupyeTca B Crydae BO3HUKHOBEHMS COObITUN, NPUBOAALLMX K 06eCLeHeHMo, B
cooTBeTcTBUM ¢ [punoxeHnem 4.

Cnuncok o6Lwmx cobbiTvi, NpnBoAsLLMX Kk obecLeHeHnto, ykaszaH B [MpunoxeHun 4.

NOPSAOOK PACYETA BENIM4UNHbI PESEPBA HA BbINJIATY BOSHAIPAXOEHWA U UCMNOJNIb30OBAHUSA TAKOIO
PE3EPBA, A TAKXE NMOPAOOK YYETA BO3HAIPAXOEHUU U PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbIM
YNPABJIEHUEM NMU®

PesepB Ha BbinnaTy Bo3HarpaxaeHust opMmpyeTcs OTAENbHO B YacTW pe3epBa Ha BbiMnaTy BO3HarpaxaeHust
yNpaBnsoLLen KOMNaHMM 1 B 4acTu pe3epBa Ha BbiNaTy BO3HArpaXaeHus cneunanu3mpoBaHHOMY AeNn03UTapuio, Nimuy, ocy-
LLeCTBASIIOLLEMY BEJEHME peecTpa MHBECTULIMOHHbIX NaeB doHaa.

Pe3epB Ha BbinnaTy BO3HarpaxaeHun, onpenerneHHbIn NCX0Aa U3 pa3Mepa BO3HArpaXkaeHus, NpeayCMOTPEHHOro
npasunamu Y NMN®, HaumcnsieTcss HapacTarL MM UTOFOM M OTpaxaeTcs B cocTaBe obssatenscts [MN® B gaty onpegeneHus

CTOMMOCTM YMCTbIX aKTMBOB: C Hanbonee nNo3aHern U3 AByx AaT — AaTbl Ha4Yana KaneHgapHoro roga wunu gaThl 3aBepLUeHUst
(okoHuaHwus1) popmMmpoBaHus - o:

OaTbl OKOHYaHUA KaneHOapHOoro roga;

AaTbl BO3HUKHOBEHMWSI OCHOBaHUsA AnsA npekpaileHus MG B yacTu pesepsa Ha BbINnaTty BO3HarpaXaeHus ynpas-
nawLLen KoMnaHuu;

Haubornee No3aHen U3 [ByX AaT Npu NpekpaLLleHnn - 4aTbl OKOHYaHUs npuema TpeGoBaHuii kpegutopos MG unu
[laTbl OKOHYaHUs peanusaumm Bcero nmylectsa MNMA®.

Pe3epB Ha BbiNnaTy BO3HarpaXaeHUn paccyMTbiBaeTCs OTAENbHO MO KaXAoW YyacTu pe3epBa B criedyloLllem rno-
psake:

Ha nepBbIt pabounii AeHb OTYETHOrO roga:

pacu
Si :Cin *'xn
D

roe:

§ o o
i- cymMMa HauucrneHusi pesepsa Ha nepBbli paboynii feHb OTYETHOTO roAaa;



D - vonmnuecteo pabounx AHen B TeKkyLLeM KaneHgapHoM rogy;

cy4r
I . pacueTHas (npomexyTouHas) BennumHa CYA Ha nepBblit paBoumii JeHb OTYETHOTO roAa, B KO-
) S, )
TOprVI HayducndaeTca pesepB y onpe,u,eneHHaﬂ C TOYHOCTbK A0 2 —X 3HAKOB Mocne 3andaTtoun no d:)opmyne:
Axmusol, — Km
pacd 1 1
CaA™ = X, +Xx
(1+ 27"
D

AK‘WIuBbll - pacyeTHasi BENMYMHa aKTUBOB, BKIOYaa AeOUTOPCKy0 3a00IMKEHHOCTb Ha NepBbi paboyunii
AeHb oT4YeTHOro roaa. [lebutopckyto 3a40mKeHHOCTb Ha NepBbIi pabounii AeHb OTYETHOrO roga HeobXoAMMO YUUTbI-
BaTb A0 HAYVCNeHns BO3HArpaXxaeHn n pesepsa Ha BbinnaTty BO3HArpaxneHns 3a nepsbli paboynin AeHb OTYETHOro
roga. B cnyyae onnaTtbl B NnepBbI paboymnin AeHb OTYETHOIO roda ynpaensitoller komnanven ns NP sosHarpaxaeHuit,
Ha4MCrneHHbIX B NepBbIn paboymni AeHb OTYETHOrO roga, HeobxoAMMO Npu onpegeneHnn pac4eTHON BENMNYUHBI aKTVBOB
Ha nepBbI pabounii AeHb OTYETHOIO roda yBEeNNYUTb CyMMY akTUBOB Ha CYMMY YravyeHHbIX BO3HarpaXaeHun B nep-
BbIll pabounii AeHb OTYETHOrO roaa.

ml - BENMYMHA KPEAUTOPCKOM 3a00MKEHHOCTN 6e3 yyeTa HauMCneHHbIX BO3HarpaxaeHun Ha nepebin pa-

Bounii JeHb oTYETHOro roga.

X - NPOLIeHTHasA cTaBKa, COOTBETCTBYOLLAA:

X
Yo pa3mMep BO3HarpaxaeHus yrnpasnstoLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn Mpasu-

namu 1Y TIN® (B gonsix), AEACTBYIOLLWIA Ha NepBbIN paboynii AeHb OTYETHOrO roaa;

X
"PT . coBOKYMHbIN pasMep BO3HarpaXkoeHuit crneuman3mpoBaHHOMy 4eno3nTapuio, U Ny, ocyLLeCTBs-
loLLeMy BefleHMe peecTpa BrnagernbLeB MHBECTULMOHHbIX naes MNMN®, otHocuTensHo CITCYA, yctaHoBneHHbIn Mpasu-
namu Y (B onsx), AeVCTBYHOLWMIA HA NepBbI paboynii AeHb OTYETHOrO roaa;

" - ka[asi IPOLEHTHas CTaBKa, [AeNCTBOBABLUAS Ha NEpPBbIi pabounii AeHb OTYETHOTO roaa

Xy +X,,,
3HaueHue | 1+ D He OKpyrnsieTcs.
S, cya™ v ;
OkpyrneHue npu pacyete n NPOV3BOAUTCS Ha KaXkaoM AeNCTBUM [0 2-X 3HAKOB Mocrie 3ansiTon.

Ha apyrve aHu onpegenenns CHYA (3a UCKIHoYeHeM NepBoro paboyero AHa OTYETHOro rogda):

d—1 N
(CHAM™ +> CY4) >.(x,T,)
_ t=1

S, = * -3's,,
i D T kZZI:k




roe:

k — nopsaKoBbIN HOMEP KaX4oro HauucneHns pesepsa B OTYETHOM rogy, NPYHUMAIOLLMIA 3Ha4YeHns oT 1 Ao
i. k=i — nopsiAKoBbLIN HOMEp MocneAHero (TeKyLlero) Ha4YncneHwst pe3epsa;

S

k. CyMMa KaxXgoro npomsBeeHHoro B Tekyem OT4eTHOM rogy HaudncrneHusd pesepsa;,

S,

= CyMMa o4epeaHoro (TEKYLIJ,EFO) Ha4vyucneHua pesepBa B TEKyLLEM OTYETHOM roay,

D _ vonnuecteo pabounx aHel B TEKYLLEM KarneHaapHOM roay;

T

' - konnuecTBO pabounx AHEN Neproaa, onpeaeneHHoro ¢ Hauana TekyLLIEero 0TYETHOrO roaa Ao (Bknoyas)

S.

AaTbl HAYUCNeHna pe3epBa ! )

T

t — NOPSAKOBbIN HOMEP PaBOYEro AHS, MPUHAANEXALLEro NepUoy, 3@ KOTOPLI ONPEAEneHo |, npuHu-

S,

MaroLuii 3HadeHust oT 1 go d. t=d — nopsigKoBbIN HOMep paboyvero AHs HaYUCNeHUst pesepea

CY4

- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO HA KOHeL, Kaxgoro paboyero gHs t, 3a UckrnoveHnem gHs
d. Ecnu Ha pabounii aeHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npegLuecTsyowmnin gHio t paboyunin
AeHb TeKyLLero oT4eTHOro roga.

C%é?aa Sl-

- pacyeTHasa (npomexyToyHasi) BennunHa CYA Ha gaTy d, B KOTOpPOWM HauMcnsaeTcs peseps
onpegeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Mocne 3ansaTor no dopmyne:
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Axmugbl

- pacyeTHas BeNVYMHa akTMBOB, BKMOYasa AebuTopckyto 3aaormkeHHOCTb Ha aaty d. flebuTop-
CKYI0 3a[0/KeHHOCTb Ha Aaty d Heo6XOAMMO yuMTbIBaTb OO HAYMCIIEHWSI BO3HarpaXxAeHun v pesepsa Ha Bbinnarty
BO3HarpaxgaeHus 3a gaty d. B cnyvae onnatel B gaty d ynpasnstoLuen komnasnen ns NP sosHarpaxgeHuin, Haumc-
NeHHbIX B AaTy d, Heo6x0AMMO Npu onNpeAeneHNn pacHeTHOW BEMMYUHBI aKTMBOB Ha AaTy d yBenmunTb CyMMy akTVBOB
Ha CyMMy ynrnadeHHbIX Bo3HarpaxaeHui B gaTty d.

Km
d - BeJln4YnHa er,ﬂMTOpCKOI;I 3a40J1KEeHHOCTH bes y4yeTa Ha4uClneHHbIX BO3HaI’pa)K,EI,eHVII7I Ha party d,
BKIOYasi OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha aaty d-1, roe d-1 —pabounii AeHb, NpeaLwecTByOWwniA fate

d.

_Sk

k=l _ oBuwas cymma pe3epBoB Ha BbiNnaTy BO3HArpaXaeHWs, HAYMCIIEHHLIX C HaYana roga Ao aats d.



X - npoueHTHas cTaBKka, COOTBETCTBYOLL,asA:

X
W pa3mMep Bo3HarpaxzaeHus yrnpasnstoLLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIN Mpasu-

T.

namu Y NMN® (B gonsix), AENCTBYHOLLMIA B TeYEHMEe nepuoaa b

X
"PT . cOBOKYMHbLIN pa3Mep BO3HArpaXKAeHWI creunananpoBaHHOMY AEno3nTapuio U NnLy, OCyLecTBs-
loLemMy BefeHve peecTpa BrnagenbueB MHBECTULMOHHbIX NaeB MN®, otHocuTenbHo CITCYA, yctaHoBneHHbIn MNpaBu-

Ti

namun Y NMN® (B gonsix), AENCTBYOLLMIA B TeYeHWe nepuoaga ;
N — Komn-BO CTaBOK, A4E/CTBOBABLUMX B OTYETHOM rOAY;

X T,

" - kaxpas NpoLeHTHas cTaBKa, JeicTBOBaBLIAs B TeYeHWe neproga ;

T X

" _ konuuecTBO pabounx AHEN Nepuoaa, B KOTOPOM fAeiiCTBOBana cTaBka ' , NpuHaanexallee nepuoay
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OKPYATCA.

AP/ A
OprrneHme npu pacyete "n d NPON3BOAUTCS Ha KaXaoM LEVNCTBUN 00 2-X 3HAKOB Mocne 3ans-

TOW.

Pa3smep chopmmpoBaHHOro pesepsa Ha BbiNnaTy BO3HArpaXxaeHUss YMeHbLIaeTCs Ha CyMMbl Ha4YUCIEHHOTO B Te-
YeHue roga Bo3HarpaxgeHusi ynpaensioLLein KomnaHum, cneuuannua3mpoBaHHOMY A4eno3nTapuio, NnLy, OCyLeCTBRsAOLEMY Be-
AeHve peecTpa BnagernbLeB UHBECTULMOHHbIX naes MND.

I'IpeBblmeHme pes3epBa npu Ha4YncneHnm BoHarpaxgeHusa ynpaBnmou.l.ePl KOMNaHun, Bo3HarpaxaneHua cneumnannsmn-
poBaHHOMY Aeno3uTapuio 1 Nuuy, OCyLLECTBSIOLEMY BEAEHNe peecTpa BnagenbLUeB MHBECTULMOHHbIX naes MNN®, B Teve-
HWe KaneHgapHOoro roga He AonyckaeTtca. HauucneHwne BO3HarpaxaeHus YHpaBﬂﬂ}OLLleVI KOMMNaHWK Ha NoCneaH OTYETHYIO
AaTy KaneHgapHoOro roga B pasmepe, cootseTcTaytowem lMpasunam OY MUAP, npu HegocTaToyHOCTM pe3epBa AonyckaeTcs
3a c4yeT npoynx pacxogos MNN.

He ncnonb3oBaHHbIV B TeYEHME OTYETHOMO roga pe3eps Ha BbiNMaTy BO3HArpakaeHVst MOANEeXnT BOCCTaHOBIEHNIO
MO OKOHYaHWUKO OTYETHOrO roga, HoO He no3gHee NepBoro paboyero AHa roga, cregylowero 3a OT4ETHbIM, U NPU3HaeTCa B
cocTaBe NpoYmnx 4OX0A0B. YKkazaHHOe BOCCTAHOBIIEHWE OTpaxaeTcs npu nepsoM onpegeneHnn CHA B rogy crnegytowmm 3a
OTYEeTHbIM roaoMm.

NOPAQOK YPEFYNUPOBAHUSA PA3HOITIACUIA MEXAY YNPABNAIOLWENA KOMNAHUEW U CNELUMANU3UPOBAH-
HbIM AEMO3UTAPUEM NMPU ONPEOENEHUU CYA, MEPEPACYET CHA



Mpu o6HapyxeHun pacxoxgeHuin B pacyete CHA MU, nponssegeHHbIM CnieumanuanpoBaHHbIM 4EN03UTaprem n
YnpaensioLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSHWUS akTMBOB W obsizaTenscTe PoHAa U NpuHKU-
MatoT MepbI K UICMPaBMEHMIO OLLMOOK, a TaKkKe OCYLLECTBNSIOT CBEPKY:

e  aKTMBOB M 00A3aTENbLCTB HA NPEAMET COOTBETCTBUA KPUTEPUSAM UX NPU3HAHUSA (MPEKpaLLEHNst NPU3HAHUA);

e Ucnonb3yemon Ans oueHkn aktneos NN nHdpopmaumu;

e VICTOYHWMKOB AaHHbIX 41 onpefeneHns CTOMMOCTY akTUBOB (BENMYMHBI 0653aTenbCTB), a Takke nopsiaka ux Belbopa;
e nopsigka KOHBEpTALMW BEMUYUH CTOUMOCTEWN, BbIPAXXEHHbBIX B OAHOW BarnoTe, B APYIyO BanoTy.

Mpu npoBeaeHun ceepkn CneunanvanpoBaHHbIV eno3uTapuini n Ynpaensowas KOMnaHus Bnpase notpebosatb
Apyry apyra ntobble JOKyMeHTbI (MNu ux Konum), NoaTeepXxaatoLme dakTel HanpaBneHWs/NMoNy4YeHnst Pacnops>KeHUN No cye-
Tam, Konuu NOATBEPXAEHUN, BbICNaHHbIX CneunanmavpoBaHHbIM Aeno3nTaprem, a Takke APYrMxX JOKYMEHTOB, He06Xoammblx
ANS BbIACHEHUSI MPUYMHBI U YCTPaHeHWs1 OGHapy>XEHHbIX PAaCXOXAEeHWN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB (DOPMMPYETCS C y4ETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He Gbinu ycTpaHeHbl 4O UCTEYEHUsI NMPeAeNbHOr0 Cpoka NPeAoCTaBNeHNs OTYETHO-
CTn, hakT obHapyxeHUs pacxoxageHun onkcupyetcs B [NpoTokone pacxoxaeHuii pesynbtaTtoB cBepkun CHA (ganee — MNpoTo-
Kon pacxoxgenui). MNpu atom CneunanusmpoBaHHbI Aeno3utapun 3asepsieT Cnpasky o CHA MW@ B cornacoBaHHOM YacTu
¢ npunoxeHvem NpoTokona pacxoxaeHun n He nosgHee 3 (Tpex) pabounx gHel ¢ AaTtbl nognucaHus MNpoTokona pacxoxae-
HUIM yBegomnsaeT o hakTe pacxoxaeHuss baHk Poccuu.

dakT nocneayoLero ycTpaHeHus pacxoxgeHu nogreepxaaercs nytem 3asepeHus cnpasku o CHA MNP Cneuu-
anunsnMpoBaHHbIM AenosuTapuem 6e3 oroBopok

B cnyyasix nsMeHeHunst AaHHbIX, HA OCHOBAHUM KOTOPbIX Bbina onpefeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXMUT nepepacyeTy. [NepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBNSAETCS, KOr4a OTKNOHEeHne
MCMNoMnb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (oba3aTtensctsa) coctaBnseT meHee vYem 0,1% KOpPEKTHOM CTOMMOCTH YUCTbIX
aKTUBOB U OTKIMOHEHWE CTOMMOCTU YNCThIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% KOppeKTHON CTOMMOCTU
YUCTBIX aKTUBOB.

B cny4yae ecnu BbIABNEHHOE OTKNOHEHWE UCMOMNb30BaHHOM B pacyeTe CTOMMOCTU akTmea (0bs3aTenscTsa) cocTas-
nset 0,1% 1 6onee KOPPEKTHON CTOMMOCTU YNCTbIX akTMBOB Cneunann3npoBaHHbIA A4eno3nTapuin COBMECTHO C YNpaBnsio-
LLer KoMMNaHWew onpegenseT HOBYIO CTOMMOCTb YACTbIX aKTUBOB, a Takke CTOMMOCTbL Nas npv npuobpeTeHnn n npu norawle-
HUM 1 obMeHe naes 1, OCYLLEeCTBNAIT Bo3MeLLeHUe ylepba BrnagenblaM MHBECTULMOHHbIX Naes.

Mpu BbISBNEHWUU OTKMOHEHWS YNpaBnsowas KOMNaHUsa U CneumanvM3mpoBaHHbIA Aeno3nTapuii oba3aHbl NPUHATL
Mepbl 4N NPefoTBpaLleHNst ero NOBTOPEHMS.



MPUNOXEHWE 1

noPAQOK NPU3HAHUA (MPEKPALLEHNA NMPU3HAHUA) AKTUBOB U OBA3ATEJIbCTB.

Buaobl akTMBOB

KpuTtepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCME Ha TPaH3UTHbIX Ba-
MIOTHBIX CcYeTax, OTKPbITbIX Ha
ynpaensoLwyo koMnaduio [.Y.
Mo

Oata  3auncneHust  OEeHEeXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA GaH-
KOBCKMI CYET (pacyeTHbIN, TPaH3UT-
HbI, BamnOTHbIM) HA OCHOBAHWU Bbl-
MUCKM C yKa3aHHOro cyeTa.

[ata wucnonHeHus KpeguTHOW opraHusaumen
0693aTenbCTB MO NEPEYUCTIEHMIO  JEHEXHbIX
CpeAcTB Co cYeTa;

Hata peweHuns baHka Poccun 06 oT3biBe nu-
LeH3un 6aHka (oeHexHble cpeacTBa NepexonsaT
B CTaTyCc npodyer OeOUTOpCKOM 3a[0MmKeHHOo-
cTn);

Oata nukeBngaumm BGaHka cornacHo umHdopma-
U1K, packpbiTon B oduLMansHOM [OCTYNHOM
ncTovHuke (B Tom umcne 3anucu B EMPHOJT o
nukeugaumm 6aHka).

[ebutopckasi  3ad0MKEeHHOCTb
no NPOLIEHTHOMY AoXoA4y Mo ae-
HEXHbIM CpeACcTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnstoLLYHO
komnanuto A.Y. NMNd

[aTa, B KOTOPYO CyMMa NpoOLeH-
TOB (MOMHas UNu YyacTuyHasg) K no-
NyYeHN0 MOXeT OblTb JOCTOBEPHO
onpepgenena.

[lata OKOH4YaHMs nepuoga Hauvuc-
NEeHUs MPOLEHTHOrO Joxoga - B
cny4ae, ecnv gorosop/cornatleHue
no MNpOLEHTHOMY [0OX04y Ha ocTa-
TOK MO CYETY COAEPXKUT YCRoBwS,
KOTOpPble He MO3BOJIAT MPU Kax-
OOM orpefeneHun cnpaeennveoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYMMYy NPOLEHTHOrO Aoxoaa K
NosyYeHuIo Unu goroeop/cornatue-
HME O HaYMCIIEHMUN MPOLIEHTOB Ha
HECHWXaeMbIll OCTaToK Mo cyety
npegycmaTtpuBaeT ycrioBusi, npwu
KOTOpPbIX UTOroBasd cymma npoueH-
TOB K TMOMYYEHUO MOXET MK3Me-
HUTbCA.

[ata okoH4yaHusi obsizaTenbcTBa COrMacHoO
YCIOBWsIM [0roBopa/cornalleHnss o NpoLeHT-
HOM [0X0f€e MO AEHEXHbIM CpeacTBaM Ha cye-
Tax ynpaenstouwien komnadumn 4.Y. NMNO;

Jata nepeyctynku npaea TpeboBaHWs O Bbl-
nnate BKnaga W HaJWUCHEHHbIX MPOLEHTOB Ha
OCHOBaHWM OOroBOpa;

Oarta peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3un 6aHka, (oeHexHble cpeacTBa nepexoaat
B CcTaTyc npoyen aebutopckon 3agormkeHHO-
cTh);

Oata nukBnpaumm 6aHka cornacHo MHgopma-
LW, packpbITon B oduumanbHOM [OCTYNMHOM
ncToyHuke (B Tom uyncne 3anwcu B EMPHON o
nukempaumm 6aHka).

[eHexHble cpefcTBa BO BkNa-
Aax, B TOM Yucne Ha BantoTHbIX
cuyeTax, OTKPbITbIX Ha ynpaBnsi-
towyto komnaHuo Y. NMNd

Hata  3auncneHust  OEHEXHbIX
CPeacTB Ha COOTBETCTBYIOLLMIA Ae-
MO3UTHBIA CYET HA OCHOBAHWMW Bbl-
MUCKM C yKa3aHHOro cyeTa;

[aTta nepeycTynku npasa TpeGosa-
HVS O BbiNsaTte BKNaga v HauyucneH-
HbIX MPOLIEHTaX Ha OCHOBaHWUM J0-
rosopa.

[ata wucnonHeHus KpeOuTHOW opraHusauuen
06513aTenbCTB N0 BO3BPATy BkNafa (Bo3BpaT Ha
cueT NN geHexHbIX cpeacTs Mo 4oroBopy 6aH-
KOBCKOrO BKnaga);

Oata caktuueckorn nepeycrynku npasa Tpebo-
BaHWsi O BbIMMaTe BKNaZAa M HaYWCIEHHbIX Npo-
LileHTax Ha OCHOBaHMM JOroBOpa;

Oarta peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3unn 6aHka (geHexHble cpeacTsa Bo BKMagax
nepexogsiT B cTaTyc AeOMTOPCKOM 3a40MKEHHO-
cTn);

Oata nukBnpgaumm BGaHka cornacHo mHdopma-
LMW, packpbITon B oduumanbHOM [OCTYNHOM
MCcToYHMKe (B TOoM uyncne 3anvcu B EMPHOM o
nukeugaumn 6aHka).




LleHHble Bymaru, B T.4. 4EN03UT-
Hble cepTudmKaThl (3a UCKMoYe-
HWeM LUeHHbIX 6ymar nepenaH-
HblX MO caenkam, coBepliae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PEMO))

[aTa nepexona npaB CO6CTBEHHOCTM Ha

LeHHble bymaru:

e ecnu UeHHaa Oymara noanexwut
y4eTy Ha cueTe Jeno - garta 3ayumc-
neHus UeHHon Oymarn Ha cyet
[eno, OTKPbITEIN - ynpaenstoLemn
komnanum [1.Y. NN B cneynanmsn-
poBaHHOM Aeno3vTapun, NoaTeep-
XOEHHas COOTBETCTBYIOLLEN Bbl-
NMCKON No cyeTy Aeno;

e  eCcnv OOKYMEHTapHble LEeHHble Oy-
Marv He nogsexar y4yeTy Ha cyeTax
[eno (3a UCKMYeHMEeM [Jenos3ut-
HbIX CepTUdUKaToB) - C AaTbl Npu-
emMa LeHHon bymaru MNP, onpepe-
NEHHOW B COOTBETCTBUU C YCIOBU-
SIMWM [OroBOopa W MOATBEPKAEHHOWM
aKToM npuema nepefadn LEeHHbIX
Oymar;

e O Aeno3vTHbIM cepTudUkaTam -
[arta 3auucrnieHus Bo Bknag (geno-
3UT) AEHEeXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa Mo
BKnagy (4enosunTy) unu ¢ aatbl Npu-
obpeTeHuss Takoro cepTudukaTa
noaTBEepPXXOEHHON aKTOM.

[aTta nepexofa npaB COGCTBEHHOCTU Ha LieHHbIe By-
maru:

ecnu ueHHasa bymara, NoanexuT yyeTy Ha cueTe
4eno - faTa cnucaHus LeHHowm Bymaru co cyeta
Aeno, oTKpbITOro ynpasnstowen komnaHum [1.Y.
MA® B cneunannanpoBaHHOM JenosuTapuu,
NoATBEPXKAEHHAsi COOTBETCTBYIOLLEN BbINUCKON
no cuety aeno;

€Cnu OOKyMeHTapHble LeHHble Oymaru He nop-
nexar yJeTy Ha cyeTax Aeno (3a UCKITYeHeM
OEeno3nTHBLIX CeEPTUCUKATOB) - C AaTbl Nepeaaydn
LueHHon 6ymarn MNP, onpeneneHHon B COOT-
BETCTBMM C YCMOBUSIMW LOroBOpa M MoaTBep-
XOEHHOW aKkTOM Mpuema nepefadv UeHHbIX by-
Mmar;

no Oeno3nTHbIM cepTudukaTam - gata cnuca-
HUsi C BKNaga (genosuTa) OeHEXHbIX CPeAcTs,
noATBEPXKAEHHAs BEINMUCKOM CO cHeTa No Bknagy
(aenosuTy), unu ¢ AaTtbl CIMCAHUS TAaKOro CepTU-
dukaTta, noaTBEPKAEHHON aKTOM;

€Cnn No 3IMUTEHTY LieHHbIX Bymar BHeceHa 3a-
nucb B EMPKOJT 0 nukBuaauum - ¢ gaTbl 3anucu
0 NKBMAAUMM AMUTEHTA (Nony4eHus nHgpopma-
U1K 0 NUKBUAALMM SIMUTEHTA).

HebuTtopckasi  3a40MKEHHOCTb
Nno MpOLUEHTHOMY (KYNOHHOMY)
Joxony no AOMroBbIM LIEHHbIM
Oymaram K BbinnaTe;

Hebutopckasi  3ad0MKEHHOCTb
no YacTU4HOMY/NonHOMy nora-
LWeHNH JSMUTEHTOM OCHOBHOIO
Jornra no AonrosbIM LEHHbIM BY-
mMaram.

o [Ina nebuTopcKon 3aJ0MMKEHHOCTH
Nno MpoueHTHOMY (KynoHHOMY) AO-
XoZy Mo AONroBbIM LeHHbIM Byma-
raMm — garta noralleHusi NpoLeHT-
HOro (KyrmoHHOro) Aoxoda Ha OCHO-
BaHWW pPeELLEHUs O BbIMYCKE;

o [Ina 0ebuTopcKON 3aJ0MKEHHOCTH
no 4acTu4HoMy/monHoOMy noralue-
HUIO SMUTEHTOM OCHOBHOrO Aonra
no AOMroBbIM LEHHbIM Gymaram —
[aTa 4YacTUYHOro UMK MOSHOro Mno-
ralweHuss HoMuHana Ha oCHOBaHuu
peLleHUsi O BbIMyCKe.

[ata ucnonHeHnss 06A3aTENBCTB 3MUTEHTOM,
nogTBepXKaeHHOM 6aHKOBCKOW BLIMUCKON C pac-
YETHOro cuyeTa ynpaensowen KomnaHum [.Y.
MN® nnu otyetom Gpokepa MND;

[aTta nukBMaaumMm SMUTEHTa, COrMacHoO BbIMNCKE
13 EMPKOJT (unu BbiNUCKe 13 COOTBETCTBYHOLLIETO
YNONMHOMOYEHHOIO OpraHa MHOCTPAHHOIO rocy-
aapctsa).

Nebutopckas  3a40MKEHHOCTb
no BbiNnaTe AUBUOEHOOB MO akK-
uMsiM, Ooxoga no Aenosutap-
HbIM pacnuckam,

[na pebutopckoi 3adormKeHHOCTU Mo
BbiNnarte AUBUAEHOO0B NO aKUUAM, JOXO-
OB MO Aeno3nTapHbLIM pacnuckam, , B
nopsiake yobiBaHWsl npuoputeTa:

e [lebuTtOpcKass 3ad0MKEHHOCTb MO
NPUYUTAOLLMMCS K NOMYYEHUO AK-
BMOEHAAM NPU3HAETCA KaK aKTuB C
nepBoro AHs, Koraa LeHHble bymaru
HauymMHalT ToproBaTbCcA 6e3 yyéTa
aveugeHpos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHOopMaLmK
ucnonbdytotca pgaHHele HKO AO
HPI unu nHble gocTtynHble MHGOP-
MaLMOHHbIE CUCTEMBI;

[ata ucnonHeHuss 06sA3aTENbCTB 3MUTEHTOM,
noaTBepPXKOEeHHON 0aHKOBCKOW BbIMUCKON C pac-
YeTHOro cuyeTa ynpasnsowen komnaHum [.Y.
MN® /otyeTom Gpokepa MND;

[arta nukBMaaumm SMUTEHTa, COrnacHoO BbINUCKE
13 EMPKOJT (Mnu BbINUCKM N3 COOTBETCTBYHOLLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPAHHOIO rocy-
hapcTsa).




e [aTa B COOTBETCTBUU C UH(opmMa-
unert HKO AO HP[J wnu odbunumans-
HbIX CalTOB 3MUTEHTA LiEHHbIX Oy-
Mar - gata ukcaumm peectpa ak-
LMOHEPOB AN BbiMnaThl AMBUOEH-
nO0B;

e [pW OTCYTCTBUM MHOpPMaUMM U3
BbllLIE YKAa3aHHbIX WCTOYHWUKOB (B
TOM uucre pasmepa npuuuTaro-
Lmxcs BbINNaT) - gaTa 3aumcreHus
OEeHeXHbIX CpedcTB Ha pac4eTHbIn
cyeT ynpasngtwoLlen komnadmm [.Y.
MAN® (B TOM uncne Ha cueT Gpokepa
MN®).

[leHexHble cpeacTBa, Haxoas-
wmecs y npodeccuoHanbHbIX
YYaCTHVKOB pbIHKA LiEeHHbIX Oy-
mar (aanee — 6pokep)

e [latTa  3auncneHuss  OEHEeXHbIX
CpeacTB Ha cneuuarnbHbIn Gpokep-
CKA CYET Ha OCHOBaHUM oT4eTa
Gpokepa

[arta ncnonHeHnst 6pokepomM 06a3aTenbLCTB No
nepeYmcreHmnto 4EHEXHbIX CPEACTB C cneumanbs-
HOro OPOKepPCKOro cYeTa;

Jata peweHus baHka Poccum o6 oT3biBe nu-
LeH3unn y Opokepa (OeHexHble cpeacTBa nepe-
XoA4AT B cTaTyc npoyer 4ebMTOpCKon 3a40MmKeH-
HOCTW);

[Oarta nuksngaumm 6pokepa cornacHo nHdpopma-
LW, packpbIToOA B oduumanbHOM [OCTYNMHOM
ncToyHuke (B Tom uyncne 3anvcu B EMPHOI o
nukeMpaumm 6pokepa).

3a4omKeHHOCTb MO caernkam C
LEeHHbIMU 6ymaraMV|, 3aKr4eH-
HbIM Ha YCIoBuAxX T+

e [laTa 3aKknveHust aoro-
BOpa no npuobpeTeHuio (peanmaa-
UMKn) LeHHbIX Bymar.

[ata HanpaBneHus NoATBEPXKAEHUS Ha

yyactne B KOPMOpaTUBHOM AENCTBUM

(akuenT odbepThl) B cyyae, ecnu ycro-

BVSI UCMONHEHUs1 odbepTbl ornpeaerneHbl

M HeusMeHHbl A0 AaTbl MUCMOMHEeHUs

odepThl.

Ycnosusa onpegeneHHocTM U HEU3MeEH-

HOCTK onpegensitoTcsa cregylowmm ob-

pasowm:

e  OdpepTa He MOXeT ObITb
OTKIMOHEHA SMUTEHTOM
nnun oto3eaHa YK [1.Y.
NnNo;

e  KonuyecTBo BbiKynaembIx
LeHHbIX Oymar U3BeCTHO U
He MOXeT ObITb n3Me-
HEHO;

e LleHa Bbikyna onpege-
NeHa n He MOXeT BbITb
N3MeHeHa.

[aTa nepexoda npaB COBCTBEHHOCTM Ha LEH-
Hble Oymary nOATBEpPXAEHHas BbINMUCKOM Mo
cyeTy geno.

Mo  poroBopam npsiMoro
PENO (npogaBUOM LEHHbIX Oy-
Mar rno nepBon YyacTu AoroBopa
PEMMO sBnseTtca ynpasnsoLwas
koMmnanusa O.Y. NNP):
- ObsasaTtenbctBa MNP no
BO3BpaTy OEHEeXHbIX

LOoroBop npsamoro PEMNO:

e  Ha JaTy UCMOMHEHUs NEPBON YacTu
poroeopa PEIO, npusHaeTtcsa kpe-
aoutopckasi  3af0IPKEHHOCTb B
CyMME MONyYEHHbIX  OEHEXHbIX
cpencTB No NepBOK YacTu AOroBopa
PEMNO, yBenuyeHHas Ha CcymMmy

Ha gaTy UCNOMNHEHMs BTOPOM YacTu Jorosopa
PEMO npoucxoant npekpawieHne npusHaHus
KPEeAUTOPCKOWN 3aJ0JMKEHHOCTN B CyMMeE Mofy-
YEeHHbIX AEeHEXHbIX CpeacTB No nepeoy yacTu. B
cny4yae ecnv ucnorHeHue obasaTenscTB He Oy-
OeT BCTPEYHbIM, MO AaTON UCMOMHEHNSI BTOPON




CpencTB, MONYYEHHbIX MO
nepBon 4actm Jorosopa
npsamoro PEMO;

- LleHHble Bymarn, nepegaH-
Hble ®OHAOM MO NepBon Ya-

CTM  poroeBopa  NpsSIMOro
PEMNO.
Mo poroBopam o6GpaTHOro

PEMO (nokynaTtenem UEHHbIX
6ymar no porosopy PEMO no
nepsoi vactn PEMNO saBnsetca
ynpaensowas komnauma [.Y.
MNo®):
- pebutopckas 3ado0ImKeH-
HOCTb K MOMyYeHwo nepe-
AaHHbIX AEeHEeXHbIX CpeacTB
no nepeBor YacTu gorosopa
ob6patHoro PEIO;
- 06s13aTENBLCTBO MO 06PaTHOMY
BbIKyMy LeHHbIX 6ymar, nony-
YeHHbIX N0 NepBON YacTu, 1 pe-
anu3oBaHHbIX 4O MOMEHTa uc-
MONHEHWS MO BTOPOW YacTh Ao-
rosopa obpatHoro PETO.

NPOLEHTOB, PacCYMTaHHbIX Ha AaTy
onpegeneHna CYA no craBke,
npeaycMOTPEHHON A0rOBOpPOM/Oump-
>KEBOW COENKON;

DOoroBop o6patHoro PEMO:

e MNpPU3HaHWEe LEeHHbIX Oymar, nony-
YeHHbIX MO NEPBON YacTu LoroBopa
PEMO, He npoucxoauT;

e  Ha JaTy UCMOMHEHUs NepPBON YacTu
poroeopa PEINMO npusHaeTtcs aebu-
TOpcKasi 3aJ0JPKEHHOCTb B pas-
Mepe CYMMbl OEHEXHbIX CPeacTs,
nepegaxHole MNP no nepsor 4acTn
porosopa PEIMO, yBenuyeHHOW Ha
CYMMY MPOLEHTOB, pPacCYUTaHHbIX
Ha paty onpegenenns CYA no
cTaBke, NpeayCcMOTPEHHON [OroBo-
pom/6GupKeBO caoenkomn

e Ha gaTy cnucaHusa co cyeta OENMO
LieHHbIX Bymar, nonyyYeHHbIX No go-
rosopy obpatHoro PEIMO (Tonbko B
cny4ae, ecrim Ha MOMEHT Cr1CaHus
co cyeta OEMNO ueHHbIX Bymar no
chenkaMm KONMYeCcTBO MPU3HAHHbIX
B M@ ueHHbIX Bymar paBHO Hy1to),
[0 MOMEHTa WCMOSTHEHUsI NO BTO-
pow yacTu, npusHaeTcsa obsizaTenb-
ct80 MN® no npuobpeTeHunto Takmx
LUeHHbIX Oymar ansi McnornHeHus
BTOPOW 4acTu caenku obpaTtHoro
PEMO.

yactu, npvHumaeTcs Gonee no3gHAs M3 ABYX
4aT: NoCTaBKu1 nnu onnathbl;

e  npekpalleHue npusHaHus LeHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMO He npownc-
XoauT.

e Ha paTy MCMOMHEeHWs BTOPOW YacTu Jorosopa
PEMO npoucxoaut npekpawieHne npusHaHus
0ebnTOpCKOM 3a0MKEHHOCTM KOHTpareHTa no
porosopy PETO.

3a40mKeHHOCTb MO caenkam ¢
BarnoTON, 3aKMYEHHbIM  Ha
ycnosusax T+

[aTta 3aknioyeHws porosopa no Mo-
KynKe/npo,u,ame BankThl.

[aTa nepexopa npaB coOBCTBEHHOCTU Ha BanoTy Ha
OCHOBaHWM BbIMWUCKM CO CYETa, OTKPLITOro Ha ynpas-
naowyto komnanumio .Y. MNP/6pokepckoro oTyeTa.

[ebutopckasi 3ad0MmKeHHOCTb,
BO3HUKLLAS B pe3ynbTate nepe-
Aayn  (ycTynku) BCeX umyLle-
CTBEHHbIX U UHbIX MPaB Mo eBpo-
obnuraumam poCCUICKUM tOpu-
AVYEecKMM nuuam B onnaty 3a-
MeLlaoLwmx obnuraumn npyu mx
pasmMeLleHun

- AaTa yCTYMnKN BCEX UMYLLECTBEHHbIX U
WHbIX NPaB Mo eBpoobnuraumsiM B COOT-
BETCTBUM C JOrOBOPOM YCTynkn Tpebo-
BaHWSA (MNW B TOM criyyae, ecnu LOkKy-
MEHTOM, coAepXallumM ycrioBus pa3me-
LeHNa LeHHbIX Oymar, npedycMoTpeH
OOHOCTOPOHHWMIN  aKT YCTynkA mnpas
(Deed Poll of Assignment) — gata npu-
HATWUSA YCTYMKN B COOTBETCTBUM C YCIO-
BMSIMU OOHOCTOPOHHErO akTa YCTYMNKu
npas (Deed Poll of Assignment))

- [gaTta 3a4ucrieHusi 3amellarowmx obnuraumm Ha
cuyet geno YK A.Y. MN®;

- [JaTta nonyveHuss [OOKYMEHTOB W YBEAOMIIEHWN,
NpeayCcMOTPEHHbIX  AOKYMEHTOM,  coepXaljum
YCroBUsi pa3mMeLLeHns LieHHbIX Bymar, B crniy4ae oT-
KnoHeHus odepTbl (yCTynka npas no eBpoobnura-
LUMSM) SMUTEHTOM 3aMeLLatoLLmx obnuraumii;

- [gaTa npekpalieHuss goroBopa Ha npuobpeTeHne
3amMeLlarLmx obnuraumi (B TOM 4ucne no MHbIM OC-
HOBaHUAM, NPeayCMOTPEHHbIM 3aKOHOA4ATENBLCTBOM
Poccuiickon ®enepaumn)




,D,e6MTOpCKaF| 3a40J1KEeHHOCTb
no I'IpVILWITaPOIJJ,eVICﬂ npemMun no
BHGGVIp)KeBbIM npon3BOAHbIM

- 4nsa cnyyaes 3akntovenns BMNoOW npu-
yuTaLWwanca npemMums npusHaeTcs B
party npusHaHua BIMOWN B cootseT-
cTBuM c lNMpunoxeHnem 6, ecnv npuyn-
Talwasaca npemua He noctynuna (He
6bina 3ayncneHa) oo AaTbl NpU3HaHUs
Bl®U (B Tom cnyvae ecnv npemus no-
ctynuna (6bina 3auyucrnieHa) oo Agathbl
npusHaHus BMOWU, noctynueas (3a-
YncneHHas) MpemMmnsi OTHOCUTCH Ha fo-
XoAbl B AaTy MOCTynneHus (3aducne-
HUA));

- B Cnyyae ycTynkv npaB u obs3a-
TensbcTs no BMN®W vnu npopaxun Bron
— B [aTy 3aKr4yeHusi COOTBETCTBYIO-

en caernkm

MpekpalwaeT npu3HaBaTbCA B Hauboree paHHIo0

13 gat:

- B JaTy WucnonHeHus o6A3aTtenbCcTB Mo
onnare npemuu;

- B AaTy NMKBMOALMM KOHTpareHTa cornacHo
Bbinucke n3 EMPHOJT;

- B OaTy nuKBugaumm (MCKIHOYEHUsI) MHO-
CTPaHHOro KOHTpareHTa M3 peectpa KOMMEPYECKUX
OpraHvM3auuin UM UHOrO CXOXEro Mo CMbICIy pe-
ecTpa, MNpeaLyCMOTPEHHOIO  3aKoHOA4aTeNbCTBOM
CTpaHbl, B KOTOPOW Obin 3aperncTpupoBaH WHO-
CTPaHHbIN KOHTPAreHT;

- B AaTy YCTynku npae u 06s3aTtenbctB no
BM®W (ecnn nepegada npae no Nony4YeHnto npemmm
cnenyeT 13 YCrOBUIN COOTBETCTBYHOLLEN COEMKN);

- B AaTy NpoYero npekpawleHus npaea Tpe-
©oBaHuA No onnare NpemMun B COOTBETCTBUN C AeN-
CTBYHLLUM 3aKOHOAATENBCTBOM UM JOTOBOPOM.

(PUHaAHCOBBIM  MHCTPYMEHTaM
(BMowW)
KnunpuHrosble cepTudumkatsl
yyacTus

[aTa 3auncneHuns Ha cyeT Aeno, OTKPbI-
Tbi ynpasnsowen komnaHum 4.Y. M
B CneunanusmpoBaHHOM Aeno3ntapuu,
NoaTBEPXAEHHas  COOTBETCTBYHOLLEN
BbINWCKOW MO cYeTy Aeno.

[oxoabl M uHble BbiNNaTbl MO LEHHbIM
6ymaram, nepefaHHbIM B UMYLLIECTBEH-
HbI Nyrn, NPU3HAOTCA B COCTaBe aKTu-
BoB PoHAa.

[aTta cnmucaHusa co cyeTa Aeno, OTKPLITOro ynpaensi-
towen komnanum .Y. M B cneumanmsmpoBaHHOM
nenosvTtapum, NOATBEPXKAEHHAs COOTBETCTBYHOLLEWN
BbINUCKOW MO cYeTy Aeno.

MpekpallieHne nNpusHaHWS OEHEXHbIX CPeacTB U
LieHHbIX ByMmar, nepefiaHHbIX B KMUPUHIOBEIA Myr, He
npoucxoauT.

[ebuTtopckasi 3ad0MmKeHHOCTb,
BO3HMKLIAA B pesynbraTe co-
BEpLUeHMs COEeNnoK C umylle-
ctBoM MN®, no KOTOpbIM HACTY-
nuna Haubonee paHHAS faTa
pac4yeToB;

HebuTtopckasi  3ad0MKEHHOCTb
ynpaensitoLLei koMmnaHum nepeq
MNo;

[ebuTtopckasi 3ad0MmKEeHHOCTb,
BO3HMKLLAs MO JOrOBOpaM C cre-
UManu3npoBaHHbIM  eno3uTa-
pueM, permcTtpaTtopom, ykasaH-
HbiMu B [Mpasunax OY NMUO;

[ebuTtopckas 3ad0MmKEHHOCTb,
BO3HVKLIASA B pe3ynbTaTe nepe-
BOAa OEeHeXHbIX cpeacTs
(«oeHbrn B nyTu»);

[ebuTtopckasi 3ad0MmKeHHOCTb,
BO3HUKLLIAS B pesynbrate oT-
3blBa nuuUeH3Mn y 6GaHka unu
Opokepa;

e [nsa peGutopckor 3adoJmKeHHO-
CTW ynpaBnsilowen KoMmnaHum ne-
pea NMU® — ycTaHOBNEHHbIW (hakT
NpeBbILLEHNA OOMYCTUMOW BEnu-
YMHbI BO3HarpaxaeHun wu/vunm pac-
XO[0B, CyMMa MNpEBbILLEHNS KOTO-
pbIX NOANEXWUT BO3BpaTy ynpasns-
IOLWen KOMNaHWew, wnv yCTaHOB-
NEHHbIN PaKT UINULLHE BbiNNaveH-
HOrO BO3HArpaXkaeHus ynpasnsio-
Ler KOMMaHWWM, CyMMa KOTOpOro
noanexut sosspaTty B MNP, unn
cyMMa yOblITKa, KoTopas yrnpaBnsito-
Las KoMnaHusa AoMmKHa BO3MEeCTUTb
B MN® B pe3ynbTate 4ONYLLEHHOMO
HapyLeHust TpeboBaHMIA 3akoHOAa-
TenbcTBa.

e [na peGuTopcKoM 3a[O0IMKEHHO-
CTW, BO3HUKIWIENW B pe3ynbTaTe
nepeBoAa AeHEXHbIX CpeacTB —
daKkTM4yeckoe CnucaHns OeHEeXHbIX
cpeacTts ¢ ogHoro cyeta MNN® un oT-
cyTcTBME (hakTa 3ayvucrneHuss Ha
apyrou cyet MNP, Ha koTopbINn ocy-
LLeCTBRANCA NepeBoa.

e [nsa pebutopcKon 3agomKeHHO-
CTW, BO3HMKLWIEN B pe3ynbTaTe
OT3blBa NULEH3UM Yy GaHka wunu
Opokepa — faTa OT3blBa NMLEH3UN
GaHka, 6pokepa.

e [lata ncnonHeHusa obsizatenbcte nepeq MNO,
cornacHo gorosopy unu MNAQY (B cnyyae 3agon-
XXEHHOCTM YNpaBnsioLLen KomnaHum);

e [lata nuKBMOauUMU KOHTpareHTa, COrfacHo Bbl-
nucke us EFPHOJIL.

e [laTa 3KCnepTHOro (MOTMBMPOBAHHOIO) CyXAae-
HUst YnpaBnsioulen KoMnaHum o6 oTcyTcTBUM
060CHOBaHHbIX OXWAAHUI OTHOCUTENBHO MOMy-
YeHUs NpeayCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Clnyyae, ecnun aebutopckas 3a-
OOIMKEHHOCTb, MOXeT OblTb NpuU3HaHa npekpa-
LLIEeHHOW B COOTBETCTBMM C OOLLMMMU MOSNOXEHU-
sIMU, yKa3aHHbIMM B (NaBe 26 "paxaaHCcKoro Ko-
Aekca Poccuiickon ®epepauuu.




NHaa pebutopckaa 3agonxeH-
HOCTb

Ona ocTanbHbIX BUOOB OebuTop-
CKOW 3a[0MKEeHHOCTU - Aarta nepe-
[aun aKTUBOB (OEHEXHbIX CPeaCTB)
n1uy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [nOebutopckasa 3ad0rmKeH-
HOCTb.

Buaobl ob6si3aTenbLcTB

Kputepuu npusHaHus

Kputepun npekpalleHusi npusHaHus

KpeauTtopckas 3af0MmKeHHOCTb
Mo CAEernKam, Mo KOTOPbIM HaCTy-
nuna Hauboree paHHAs Aarta
pacyeToB

[aTa nepexofa npaBa coO6CTBEHHOCTU Ha ak-
TUB (OeHexHble cpeacTea) k MA® ot nuua, B
OTHOLLEHMN KOTOPOro BO3HWUKAET KpeauTop-
cKasi 3a40IKEHHOCTb.

. [data wucnonHeHus obsi3aTenbCTB

MA® no porosopy.

e [lata npekpaLlieHns 06s13aTenscTB
No NPOYMM OCHOBAHUAM NpPeaycMoT-
PEHHbIM 3aKOHOA4ATENLCTBOM U (M)
B COOTBETCTBWM C YCNOBUAMM [Or0-
BOpa.

KpeauTopckas 3ag0mkeHHOCTb
no BbldayYe WHBECTULMOHHBIX
naes MNP

[lata BKINOYEHWS OEHEXHbIX CPEeACTB (MHOro
MMyLLEeCTBa), NepedaHHbIX B OnnaTy MHBe-
CTULMOHHBIX Naes, B umyLLectso MNP.

[laTta BHeceHus NPMXOQHOI 3anucK o Bblgade
MHBECTULMOHHBIX MaeB B peectp MNP co-
rnacHo oT4yeTy perucrpaTopa.

Kpeoutopckasi 3agormkeHHOCTb
no Bblgavye WHBECTULIMOHHBIX
naeB MNP npn obmeHe

[ara 3auucnenus B NMN® nmyectsa, nocTy-
nueLlero B onnaTty obmeHa naes.

[aTta BHeceHMs NpUXOAHON 3anucy o Bbligave
MHBECTULMOHHBIX Naes B peecTp MNP npu 06-
MEHe COorfnacHo oT4eTy peructparopa.

KpeouTopckas 3agomkeHHOCTb
no BbiNnaTe AEeHEXHON KOMMeH-
cauuu nNpv norawleHnm NHBeCTU-
UnoHHbIX naes MU (nepeumnc-
NEHUN OEeHeXHbIX CPEACTB Npwu
o6meHe naes)

[laTa BHeCeHMs pacxodHoW 3anucu o nora-
WeHnn (cnucaHum npu obmeHe) MHBEeCTULM-
OHHbIX naeB MNP cornacHo oT4eTy peru-
cTpaTopa.

Oarta Beinnatbl (nepeyncneHnsi No obMeHy)
CYMMbI JEHEXHOW KOMMeHcaummn 3a MHBECTU-
UMoHHble nau MNP cornacHo 6GaHKOBCKOW Bbl-
nucke.

KpeaouTtopckasi 3ag0mKkeHHOCTb
nepea areHTamu no Bbligaye, no-
raleHuo n obMeHy MHBECTULU-
OHHbIX naes MNP

[arta ocyuiecTBneHus onepauuv Bblgayn u
(vnu) noraweHns naesB B peecTpe NHBECTU-
uMoHHbIX nae. MNA® no 3asBke areHTa.

[ata nepeyvncneHns cymMmmbl CKMaok/HanbaBok
areHty n3 MNP cormacHo ©GaHKOBCKOW Bbl-
nucke.

Kpeoutopckass 3agomxeHHOCTb
nepes ynpasnswLwen Komna-
HVeW, BO3HWKLIas B pesyrnbTaTte
NCMOMb30BaHWS yNpasnsoLen
KOMMaHuen CoOCTBEHHbIX Ae-
HEeXHbIX CpeacTB AN BbinnaThl
AEHEeXHON KoMneHcauuu Bna-
Aenbuam MNHBECTULMOHHbIX
naes MN® npu noraweHnm wn
(Mnun) obmeHe MHBECTULIMOHHBIX
naes NMAN®

[ata nonyyeHus [OEHEXHbIX cpeacTs oOT
ynpaensoLen KoMnaHum cornacHo 6aHKoB-
CKOW BbIMNUCKE.

[data Bo3BpaTa CyMMbl 3aJ0MKEHHOCTU
yNpaBnawLWen KoMNaHnM cornacHo 6aHKoB-
CKOW BbINUCKE.

Kpeautopckas 3agomxeHHOCTb
no ynnarte HamnoroB W Apyrnx
obaszatenbHbIX nnaTtexen un3
umywectea MN®

[aTa BO3HUKHOBEHWA 06513aTenbLCTBa MO Bbl-
nnarte Hanora u (unu) obssaTenbHOro nna-
Texa, COrnacHo HOPMAaTUBHbLIM NPaBOBbIM
aktam Poccuickon ®egepauun u (nu) goro-

BOPY.

e [laTta 3a4eTta Hanora (o6s13aTenbHbIX
nnatexen) B  COOTBETCTBYHLLEN
CyMME;

e [laTa npekpaweHusa oba3aTenscTs No
ynnare HanoroB (06si3aTenbHbIX Nna-
TeXen) MO MNpoOYMM OCHOBaHUSM,
NnpeayCMOTPEHHbIX 3aKOHOM.

e [lata nepedyvcrieHnss CyMMbl HanoroB
(obs3aTenbHbIX NNaTeXen) ¢ pacyeT-
Horo cyeta lMU® cornacHo GaHkoB-
CKOW BbIMNUCKeE.




Kpeaoutopckas 3ag0mKeHHOCTb
no BO3HarpaxaeHusam ynpasnsi-
IOLLEe KOMMaHuM, crneuuanusn-
poBaHHOMY genosuTapuio,
nvly, OCyLLEeCcTBNSAWEMY Be-
OeHne peecTpa BrnagernbLeB WH-
BeCTUUMOHHbIX naeB [P, a
Takke obaszaTenbcTBam  no
onnarte Npo4Mx pacxofoB, OCy-
LLLECTBMSIEMbIX 3@ CYET UMYyLLle-
ctea MNP B cooTBeTCTBUMM C
TpeboBaHNSAMN [ENCTBYIOLLETO
3aKkoHogaTenbCcTBa

B cooTBeTCTBMM C YCNOBUSMI 3aKITHOYEH-
HbIX [OrOBOPOB Ha BbINOMHEHWE paboT
(okasaHne ycrnyr) n B COOTBETCTBUM C
npasunamu Y MNP - Ha paTy onpene-
neHnst CHA.

Ecnu obs3atensctBa No 4OroBopy He Mo-
ryT 6bITb HAAEXHO OnpeaerneHbl Ha Takyto
harty, TO NPUMEHSIITCA METOAbI anmnpok-
cvMauun, Npy BO3MOXHOCTU €ero npuvie-
HEeHWs K JaHHOMY BUAY PacXoaoB?;

[lata BO3HUKHOBEHUS1 0OS13aHHOCTU CO-
rMacHo YCroBusSIM OOroBopa, ecrnv ecTb
OCHOBaHWS OAHO3HAYHO Monaratb, YTO
ycnyrv no goroeopy OyayT okasaHbl;
[ata nonyyeHuss OOKyMeHTa, moaTBep-
XOalLero BbiNoNHeHWe paboT (okasa-
Husa ycnyr) MNP no cooTBETCTBYHOLLNM
[0roBopam Unu B COOTBETCTBUU C NpaBu-

namun 4y NMneo.

e [lata wuncnonHeHust o0b6sA3aTenbLCTB
MA® no gorosopy;

e [laTa npekpaleHus obsasaTenscTs No
NPOYUM OCHOBaHWAM NpPeayCMOTPEH-
HbIM 3aKoHOAaTenbCTBOM U (Mnn) B
COOTBETCTBUM C YCNOBUSMU JOrOBopa

Kpegutopckass 3agomxeHHOCTb
no ynnarte npemuv no BHeOWp-
XeBbIM MPOW3BOAHBIM (PUHaH-
COBbIM MHCTPyMeHTam (BIMNON)

B crnydyae 3akmoveHus BMNoOWN — B paty
npusHaHns BlM®U B cooTBeTcTBUM C
MpunoxeHnem 6, ecnn 06s3aTeNbLCTBO
YK O.Y. TTN® no onnate npemumn He GbIno
WCMNOIHEeHO A0 AaTbl Npu3HaHus BIMNOU (B
TOM cny4ae ecnu obsizatenscTeo YK 1.Y.
MN® no onnate npemun 6GbINO Mcnon-
HeHo Jo AaTbl npusHaHus BIOU, cymma
ynnavyeHHON NpemMmnn OTHOCUTCS Ha pac-
X0Abl B ATy MCMOMHEHNA COOTBETCTBYHO-
wero obs3aTenbCTBA);

B Cfyyae yCTynku npas n 06si3aTenscTs
no BM®U wnnm nokynkn BMOU — B paty
3aKITI0YEHNS COOTBETCTBYHOLLEW COEMKM.

B [OaTy WCMNONHEHMs obsa3aTensctB Mo
onnare npemuu;

B AaTy NUKBMAAUMM KOHTpareHTa cornacHo
Bbinucke ns EMPHOJT;

B AaTy NuKBMOAUMM (MUCKIMYEHUS) MHO-
CTPaHHOrO KOHTpareHTa u3 peectpa KoMm-
MEepYeckMUX OopraHusauuin UM MHOTO CXO-
XEro no CMbICNy peecTpa, NpeayCMOTPEH-
HOro 3aKoHO4ATeNbCTBOM CTPaHbl, B KOTO-
poi 6bin 3aperncTpMpoBaH MHOCTPAHHLIN
KOHTpPareHT;

B AaTy YCTYMKu npaB u 06A3aTenbCcTB no
BIM®W (ecnu nepenava obs13atenscTea no
ynnaTe npemMuu cnegyeT u3 ycrioBun cooT-
BETCTBYIOLLEN COEMKN);

B ATy NpoYero npekpaweHns obsizatenb-
CTBa Mo onniate NpemMun B COOTBETCTBUM C
OENCTBYIOLWNM  3aKOHOAATENbLCTBOM UK
[OroBOPOM.

2

MporHo3Hble 3HavyeHnss 0653aTenbCTB, paccumnTaHHble YNpasasaoLlen KoMNaHen, npeaoctasnatotca B CneunannsnpoBaHHbIn Aeno3nTtapui

Ha Kaxayto aaTy onpegenernnsa CHA c ykasaHuem nepuoja BbI6OpKM M 0O6BbACHAOWNX NEPEMEHHbIX.

[nsa uenei annpokcMMaummn pasMepa o6s3aTeNbCTB UCNOMb3YETCA CTaTUCTMKa 3a nocneaHne 12 ([BeHaauaTb) NOMHbIX KaneHAapHbIX Mecsaues,
npeawecTsyowWwmx gate onpegenernms CHA MUO. MNpu oTcyTCTBMM Takoro o6bemMa CTaTUCTUKM MeToA annpoKCMMaLMN NPUMEHUM NPU HANMYnKn
AaHHbIX HEe MeHee 4yeM 3a nocneaHue 2 (ABa) NOMHbLIX KaneHAapHbIX Mecsua, NpeawecTsyoWwmx agate onpeaenedns CHA MNMNO.

B paTy nocTynneHunsa AoOKyMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIE YCAyrn, NpoOM3BOAMUTCSH KOPPEKTUPOBKA HAaYNCNEHHbIX 0693aTenbCTB A0 UX

peanbHOro 3Ha4yeHud.




MPUNOXEHWE 2

NEPEYEHb OOCTYNHbIX U HABJNTIOOAEMbIX BUPXEBbIX MITOLLAOOK.

My6nuyHoe akumMoHepHoe obuwecTBo "Mockosckasi Bupxxa MMBB-PTC"




MPUNOXEHWE 3
MO[LEJb OLUEHKM ANnA LEHHbIX BYMAT, HOMUHNPOBAHHbBLIX B PYBIAX.

METOIWKA OMNMPEOENEHUA PACHETHOWM LIEHbI
LONrOBOM LIEHHOW BYMAIU (nanee — MeTtoauka)

1. TEPMWHbI 1 OMNMPEOENEHNA

1.1. CpeaHeB3BeLUeHHbI CPOK A0 noraileHns/odpepTbl — B3BELLEHHbIN N0 rpaduKy NoralueHwst HomvHana obnuraumm
CPOK [0 MoralleHus B roaax, paccuntbiBaemMbivi no dopmyne:

n
Cp.B3B.CpOK = Z CF; X w , (@D
: 365
i=1
pe:
CF; - YaCcTUYHOe (Unu NonHoe) noralleHne HommHana B % OT HOMWHana Ha Aaty pas-
MeLLEeHNs BbIMyCKa;
t; - AaTta YaCTUYHOro (MNK MOSHOro) NoraleHnss HoMuHana;

T - Aata OLEHKW.
B cnyyae ecnv BbinyCKOM He NpedyCMOTPEHO YacTUYHOEe NoralleHme OCHOBHOTO Aonra (amopTusaums), To cpegHe-
B3BELUEHHbI CPOK A0 MoralieHns/odepTbl paBeH nepuody OT AaTkl onpeaernieHns crpaBeanmBoii CTOMMOCTU 40 Hanbonee
paHHew 13 faT: AaTbl norawleHns unu gatel odepTsl No obnuraumm, ykasaHHOM B peLLeHnn O Bbinycke.
B cnyyae ecnu gata oueHku cosnagaeT ¢ AaTon odepTbl, TO pacyeT CpeaHEB3BELLEHHOro CpoKa NPon3BoaMTCs OT
AaTbl OLEeHKN 4o Hambonee paHHel U3 AaTbl NoraweHns unu gatel odepTsl, CriedytoLe 3a 4aTon OLEHKM.

Mpumeyvanue:

Mpu pacyeTe cpeaHEB3BELLEHHOMO CPOKa A0 noraweHust / opepTbl MPOMEXYTOYHbIE OKPYINEHNst HE NPOU3BOASTCS,
pe3ynbTaT BblpaXkaeTcs B rogax, OKpyrnsetcs Ao 4 3HaKOB nocrne 3ansToun.

B cnyyae ecnu BbiNyCKOM NPenyCMOTPEHO YaCTUYHOE MOoralleHne OCHOBHOIO AO0rra, HO BEMUYMHBI MOoralaeMbixX Ya-
CTel He onpegeneHbl Ha BeCb OXWAAaeMbli CPOK 0OpaLleHusi3, Takme CyMMbl CHMTAIOTCH YCTaHOBMEHHbIMKU B AaTy
OKOHYaHUs1 KyMOHHOIo neproaa, No UCTEYEHUM KOTOPOro OHW BbINA4YMBaOTCH, U YYUTLIBAKOTCS B pacyeTe niobbix Be-
NWYYH, NPEefyCMOTPEHHbIX HACTOSLLLEN METOOMKON, C 9TOM AaThl.

1.2. Cragka KB[1 (3HauyeHune kprBon 6eCKyNOHHON JOXOAHOCTU) MOXKET pacCUYUTLIBATLCS B TOYKE, COOTBETCTBYIOLLEN:
. CpeAHeB3BELUEHHOMY CPOKy norawleHus / odepTbl MO LeHHon Bymare, onpegeneHHomy cornacHo n.1.1.
HacTosawen Metogunku, nnu
. CPOKYy MoralleHuns genosuta, unm
. CPOYHOCTV MPOLIEHTHOW CTaBKN B Cryyasx, NpedyCMOTPEHHbIX HacTosLwen MeToaunkn, unm
. Alopauum 6upxeBoro MHAEKca B Cryvasix, npegycMOTPeHHbIX B N.3 HacToswen Metoauku, unm
. MHOMY CpOKy B Cry4asix, onpeaeneHHbIX HacTosLwen MeTtogukon.
MpumevaHne:

Mpu pacyeTe CtaBku KBl 3HaueHne cpok onpegenseTcs B roaax, OkpyrnseTcsa Ao 4 3HakoB nocne 3ansaTon. VicxogHbele
AaHHble (3a uckntoyeHvem n.1.1 HacToswen MeToanku), onpedeneHHble B AHAX, NEPEBOAATCA NyTeM AeNeHNs UCXOA-
HOro 3HayeHus Ha 365. Ecnu B pacyeTe MCMONb3YIOTCA AaHHbIE, BblpaXkeHHbIe B MecsLax, To pe3ynbTaT onpegensercs
Kak:

= 1 mecsu;: 0.0833 ropa

3 Hanpumep — u1st 06/IMranuii ¢ UMOTEYHBIM TTOKPHITHEM.



= 2 Mecsaua: 0.1667 ropa
= 3 mMmecsua: 0.2500 ropa
= 4 mecsua: 0.3333 roga
= 5 MecsLeB: 0.4167 ropa
= 6 MecsLeB: 0.5000 ropa
= 7 MecsiUeB: 0.5833 roga
= 8 mecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsueB: 0.8333 roga
= 11 mecsiLeB: 0.9167 ropa
= 12 MecsiLeB: 1.0000 rog.

B pacuete ucnon b3YyHOTCA:

] MeToavka pacyéTta KpmBoi GeCKynoHHOWM 4OXOAHOCTY rocyAapCTBEHHbIX obnvraumnin, onpegeneHHas Moc-
KOBCKOW Bupxxend;
] AVHaMuyeckue napameTpbl G-KpMBOI MO COCTOSIHUIO Ha KaXkabl TOProBbIi AeHb.

Mpu onpegenexHuu:

= NPOrHO3HbIX 3HAYEHU MHNSALUMK cornacHo n. 2.2.4 HacTosiwen MeTtoanku, unu;
L] NPOrHO3HbIX 3HAYEHUs1 NPOYNX MEPEMEHHbIX NapamMeTPOoB cornacHo n. 2.2.5 HacToswen Metogukn, unu;
= CTaBKW OUCKOHTUPOBAHUS corfnacHo n. 2.3 HacToswen MeToankm

B pacyeTe MCMNOonb3yrTCa AnHammnyeckme napameTpbl G-kpyuBoW Ha gaty, Gnuxkanwylo K gaTe onpegeneHuns cnpa-
BEAIMBON CTOMMOCTM (BKNtOYas).
McTouHMK HdbopMauun: opmumanbHbiid cant MockoBCKom Brpu.
MpumeyaHue:
Mpu pacyete CrtaBkm KB NpOMEXyTOYHbIE OKPYITIEHWS HE MPOU3BOAATCS, pe3ynbTaT BblpaXKaeTcsl B MPOLEHTaX,
OKpYrnsieTcs A0 2 3HaKoB Nocne 3ansiTou.

2. METOAMKA OMNPEOENEHNA PACHETHOW LIEHBI JONTOBOW LLIEHHOW BYMATA

2.1. MpyHUMNbI oNpeaeneHns pacyeTHOM LiEHbI
B cooTBeTCTBMM C HACTOSILLMM MYHKTOM ONpeaenseTcs pacyeTHas LeHa (LUeHbl) 4oNroBon LeHHoW Bymarn MeToaom
NnpvBEeAEHHON CTOMMOCTMN ByayLLIMX OEHEXHbIX MOTOKOB Mo dopmyne (2):

- CF,
PV = Z (1 + y)(Dk—,CI,aTa)/365' (2)
k=1
loe:
CF, - CyMMa KaXK4oro EHEXHOro NoToka, onpeaeneHHasi cornacHo n. 2.2.;
Dy - 4aTa Kaxgoro AeHEeXHOro noToka, onpeaerneHHas cornacHo n. 2.2.;
Y - CTaBKa ANCKOHTUPOBaHWs, onpegeneHHas cornacHo n.2.3.;
[aTa - [aTa onpegerneHns cnpaBeanmBon CTOUMOCTN.

Mpumeyvanue:
Mpwn pacyeTe ucnonb3ytoTcs criedytolme NoaxXoabl K OKPYrmeHmo:
OKPYIMeHns NpoM3BOAATCS MO NpaBunaMm MaTeMaTU4eCcKoro OKpYrmeHus;

4 Mertonuka pacyéra KpuBOi OECKYITIOHHOMN T0XOTHOCTH OMyOIMKOBaHa Ha caiite MOCKOBCKO# Oupu. B nensix pacyera crnpaBeyinBoOii CTOMMOCTH HCTIONb-
3yeTcsl pelakiisl METOJNKY, aKTyalbHas Ha 1aTy BCTYIUICHUS B CHIy HacTosux IIpaBui. Ilpu BHeceHNH H3MEHEHHMIT B METOUKY pacuéTa K pHBOii GecKy-
HOHHO} TOXOAHOCTH JlaTa Hayajia MCIIOIb30BaHNs H3MEHEHHOH METOANKH B IENISX pacdeTa CIIpaBeUIHBON CTOMMOCTH YCTAHABIUBACTCS OT/IENbHO II0 CO-
TJIACOBAHHIO CO CIICNUATN3HPOBAHHBIM JETIO3UTAPHEM.



CF,, - 6yoywnii [eHeXHbI NOTOK, 3Ha4YeHne OKpYyrmseTca A0 2 3HaKOB Nocne 3anaTon;

PV} - OUCKOHTVMPOBAHHbLIN AEHEXHbIN MOTOK, MPOMEXYTOYHbIE OKPYrMEHUs He Npou3BOASATCH, pesynbTaT He
oKpyrnsieTcs;

PV — obuas cymma AMCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnseTca Ao 4 3HakoB rnocne 3ans-

TOW.

2.2. dopmumpoBaHue rpacurka 6yayLLmMx OEHEXHBIX MOTOKOB
2.2.1. O6wwue nogxoabl.
Mpn popmmnpoBaHnm rpaduka ByayLMX AEHEXHbIX MOTOKOB YYUTHIBAOTCA BCE OEHEXHbIE MOTOKU B MoralieHne oc-
HOBHOrO A0Mra, KyrMoHHOro 4oxoAa v SONONHMTENbHOro A40X04a B TEYEHME OXMOaemMoro cpoka obpalleHus.
Oxugaembii Cpok obpalLieHns LeHHon Bymarn onpefensieTcs ¢ aThl pacyeTa cnpaBenvBoii CTOUMOCTU (He BKIHO-
Yyasi) 4O HaMMeHbLLen 13 aaT (BKMYas):
e patbl odhepThl, Hrivkanien K gaTe onpeaeneHns cnpaBeaniMBoi CTOMMOCTM (He BKMoyasa gaTy onpegene-
HUSA cnpaBeanuMBoON CTOMMOCTK);
e  [aTbl NOSIHOMO NoralleHusl, NpegyCMOTPEHHOM YCNOBUSIMU BbiNycCKa.

Moa AaTon AeHEeXHOro NoToka NoHMMaeTcs:
e [aTbl OKOHYaHMSA KyMOHHbIX NepPMOAO0B, MO 3aBepLIEHUM KOTOPLIX B COOTBETCTBUW C YCIOBUAMM BbiNyCcka OCy-
LLLeCTBSATCSA BbINaThl KYNOHHOTO A0X0Aa, M (eCnu NpefycMOTPEHO) YacTUYHOE MoralleHne OCHOBHOMO
[onra, a Tak e (ecrnv NnpefycMOTPEeHO) AaThl BbIMaTbl 4OMNONHUTENBHOTO AOX0A3;
e [ara, 40 KOTOPOWi onpeaeneH oXxuaaemblit CPoK oGpalLleHus.

[leHexHble NOTOKW, BKMHOYasA KyNOHHbIV JOXOA, U AONOMHUTENbBHBIN J0X04, PacCYUTLIBAOTCA B COOTBETCTBUM C YCMO-
BMSIMW BbIMNyckKa.

Mpn popmmnpoBaHunm rpadmka AeHEXHbIX NOTOKOB B LIENAX pacyeta crnpaBeanvBon CTOMMOCTU LieHHbIX Bymar ocy-
LecTBnsieTCA NepecMoTp OyayLMX AEHEXHbBIX NOTOKOB NPWU HanM4YumM o6HOBNEHHON UHGOPMaLMn5:

e 0 BENM4YMHE CTaBKM KyrnoHa (4ns LeHHbIX Oymar, No KOTOpbIM NPOLEHTHbIE CTaBKU HE OnpeaerneHbl Ha BECb OXW-
AaeMblii CPOK 0bpalleHns) — HOBOe 3Ha4YeHne CTaBKM KyrnoHa CYMTaeTCsl YCTaHOBIEHHbIM B 4aTy Hayana KyrnoH-
HOro nepuopaa, 6nwkanLero K gaTe yCTaHOBNEHUS CTaBKM (KyNMOHHOMO NepUoaa, Ha KOTOPbIV CTaBKa YCTaHOBIEHA,
unu 6onee paHHeEro KynoHHoOro nepuoaa, Ao Havarna KOTOporo cTaBka yCTaHOBIEHA);

e 0 BENWYMHe norawaeMon YacTy OCHOBHOIO Aonra (4ns LeHHbIX Bymar, no KoTopbiM NPeayCMOTPEHO YacTUYHOE
noraweHne OCHOBHOIO 01ra, HO CyMMbI MorallaeMblX YacTe OCHOBHOIO Jofra He onpeaerneHbl Ha BECb 0Xuaa-
€Mblli CpoK 0bpaLLeHUst) — BENUYMHbBI NOrallaemMor YacT OCHOBHOIO 0fra CYATaTCs YCTaHOBMEHHbIMU B AaTy
OKOHYaHWsi KYMOHHOro Nepuoaa, No UCTEYEHUN KOTOPOro MPOM3BOAMTCA COOTBETCTBYIOLLAS BbinNnaTa paHee He-
N3BECTHOWN CyMMbIB (32 UCKIMOYEHNEM LiEHHbIX Oymar ¢ MHOEKCUMPYEMbIM HOMUHAIIOM);

e 0 BenuuMHax (BKN4as nepeMeHHble, 3HaYeHne KOTOPbIX He 3aBUCUT OT peLUeHUs SMUTEHTA), CYLLEeCTBEHHbIX ANs
pacyeTa HOMUHanNbHOW CTOMMOCTM LEHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAMNOM;

e 0 BenM4uMHax, CyLeCcTBEHHbIX AN pacyeTa AOMONHUTENBHOro Aoxoaa.

[na nonrosbIx LEeHHbIX Bymar, No KOTOpbIM NPegyCMOTPEHO YacTUYHOE NorallueHne OCHOBHOMO Aonra, HO BEMUYUHbI
rorawiaemMoro OCHOBHOIO [i0fNra He onpeferneHbl Ha BECb CPOK 0bpaLleHns, CyMMbl ByayLUNX AEHEXHbIX MOTOKOB pacCYUTbI-
BalOTCH MCXOQSA M3 OCTaTka OCHOBHOrO [oNira Ha AaTty pacyeTa, onpegenéHHoro ¢ y4eToM BCEX paHee YCTaHOBIEHHbIX CYMM
norawleHus (3a MCKIIYEeHNEM LieHHbIX Bymar ¢ MHOEKCMPYyeMbIM HOMWHANoM, ANs KOTOPbIX TEKyLas BenmMyMHa OCHOBHOMO
Jonra paccymTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

5C y4eToM JJaHHOTO YCIOBHS O JaTe Hayaaa MPUMEHEHHs paHee HeM3BECTHBIX BEIMYHH (CTABKU KyTMOHA, CyMMbI MOTalIae-
MOT'0 OCHOBHOT'O JIOJITa, 32 HCKJIIOUCHUEM OOJIUTalliid ¢ HHICKCHPYEMbIM HOMHUHAJIOM ) BBITIOJTHSICTCS pacuéT MHBIX MIOKa3are-
Jiel, MpeayCMOTPEHHBIX HacTosIell MeToauKoi.

6 TIpu 3TOM mepecyeTy Mo UIekKaT B T.4. BCe JCHEKHBIE TIOTOKH, CIIEIyIONINe 3a aToi OKOHYAHUs COOTBETCTBYIONIErO Ky-
MOHHOT'0 TIEPHUO/Ia, IO OKOHYAHUH KOTOPOTO MPOU3BOJIUTCS BBITJIATA OCHOBHOTO JIOJITA.



[ns AonroebIX LEeHHbIX Bymar, no KOTOpbIM NPegycMOTPeH AOMOSHUTENBHBIA A0X04, HO NepeMeHHbIe napameTpsbl,
ucnonb3yemble Ans pacyeTa CornacHo AOKyMeHTaM aMUTEHTa, He onpederneHbl Ha BeCb CPOK obpalleHus, Cymmbl By ayLmnx
[AEHEXHbIX MOTOKOB PacCYMTLIBAOTCS UCXOAA M3 M3BECTHbIX 3HAYEHWI TakMX NepeMeHHbIX NapamMeTpoB Ha AaTy pacuyerta.
Ecnu pacyeTHasi BenuumHa OONOMHUTENBHOIO A4oXo4a Ha AaTy NpUHMMAaET oTpuUUaTeNibHOEe 3HaYeHue, TO AeHEXHbIA NOTOK
cuMTaeTcs paBHbIM HyJIHO.

2.2.2. BenuunHa nHaekcupyemMoro HomuHana.

[ns nonroBbix LeHHbIX ByMar ¢ UHAEKCUPYEMbBIM HOMUHASOM, B pacyeT BENTMYMHbBI KOTOPOTO BKITHOYEHbI NEPEMEHHbIE,
3Ha4yeHne KOTOPbIX HE 3aBUCUT OT pPELLEHNsI SMUTEHTA U MPU 3TOM HE NPedyCMOTPEeHa ero amopTusaums, HOM1MHarnbHas CTo-
MMOCTb pacCyMTbIBAETCH Ha AaTy KaXOoro AEHEXHOro noToka MCXo4s M3 HOMWHAarbHOW CTOMMOCTU Ha AaTty onpefeneHus
crnpaBenvBoi CTOMMOCTM, CPOKa A0 AaTbl JEHEXHOMO NOTOKA U NMPOrHO3HOIO 3HaYEHUs1 MHNSALMM AN COOTBETCTBYHOLLETO
nepvoga no copmyne (3):

Dp—Dn_q
HOMWHAJ NH,, = OKPYTJ] (HOMI/IHAJ'I NH,—1 X (1 + MPOMHO3 I/II'ILI,n_l) 365 ,2), 3)

pe:
HOMWHAN NH, - ICKOMOE 3Ha4eHne HOMUHara Ha AaTty KaXaoro AeHEXHOro NoToKa;
HOMWHAN VH,,_, - BE/IMYMHA HOMMHAaNa, paccyMTaHHasl Ha gaTy NPeaLecTBYWEro AeHEXHOro
NnoToKa, HO He paHee AaTkl pacyeTa cnpaBeanvBon cToMMmocTu. PesynbTaTt pac-
yeTa He OKpyrnseTcs;

HOMWHAN VH,,_; = HOMWUHAJ NH, - BEMNVYMHA HOMMHanNa Ha faty onpeaerneHns cnpasenmBon
CTOMMOCTY;
MPOrHO3 nn, ., - NPOrHO3HOE 3HayeHWe MHpNALMK, onpeaeneHHoe Ha AaTy NpeaLlecTBYLWEero

AEHEeXHOoro notoka (n-1).

[ns AONroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHASOM, B PacyeT BENIMYMHBI KOTOPOro BKITOYEHbI NEPEMEHHBIE,
3HayeHne KOTOPbIX HE 3aBUCUT OT PELUEHUSI AIMUTEHTA, U NPU 3TOM NPeayCMOTPEHa ero amopTM3auusi, HOMUHanbHas CTou-
MOCTb paccUuTbiBAeTCS Ha AaTy KaKAoro AeHEXHOro NoToka ¢ y4eToM NpeLwecTBYOLLE o YaCTUYHOTO NOralleHns OCHOBHOMO
ponra no cpopmyne (3a):

HOMMUHAJ WH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(Z10JI1 AMOPT),,_4 ,2), (3a)
pe:
HOMHWHAJI UH',,- BENMYMHA HOMMHaMa C y4eTOM ero amopTM3aumm - ICKOMOe 3Ha4YeHUe HOMUHana Ha AaTty Kaxaoro
[EHEeXHOro noToka 3a Bbl4ETOM YaCTUYHOIO NnoralleHnss OCHOBHOIO Aorra ¢ AaThl pa3meLle-
HUS BbINycKa (He BKMOYas YacTUYHOE noralleHne OCHOBHOMO J0fra B COCTaBe AEHEXHOro
noToka n);
HOMMUHAJI UH,,- BenMunHa HoMmHana 6e3 yyeta ero amopTMsauum - 3HayeHne, pacCYnTaHHOe Ha AaTy COOTBETCTBY-
IOLLIErO AlEeHEXXHOro noToka no copmyne (3) 6e3 yyeta YaCTUYHOrO MoralleHus OCHOBHOMO
Jonra ¢ Aatbl pa3MelleHus Bbifycka (C y4eTOM MHOEKCUPOBAHWS BeruYMHbI HOMUHana,
YCTaHOBIEHHOW Ha AaTy pa3MeLLeHMs] BbiMycKa);
CYMM (1011 AMOPT),,_1- cyMMa fonen YaCTUYHOro noralleHnss HoMuMHana ¢ aatbl pasMeLleHns Bbinycka o Aatbl
OEHEXHOro NoToka n (He BKMYas Ao YacTUYHOTO MoralleHns HoMMHana B cocTaBe Je-
HEXHOro noToka n).
B pacuyeT cyMMbl JeHEeXXHOro NoToka BKMOYaAETCs CyMMa YaCTUYHOrO MoralleHusi OCHOBHOrO A0rira, eCnn OHO npeay-
CMOTPEHO YCNOBUSIMU BbIMyCKa B ATy OEHEXHOro NoToKa, paccyuTaHHas no popmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x JIOJI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x JI0J11 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UICKOMasi BeNuMHa 4aCTUYHOIO NoralleHusi HoMuHarna B 4aty COOTBETCTBYIOLLENO AEHEX-
HOTO MOTOKa;



HOMUHAJ UH,,- BennunHa HoMuHana 6e3 y4yeta ero amopTu3auun - 3Ha4eHue, paccunTtaHHoe Ha aaTy co-
OTBETCTBYIOLLErO AIEHEXHOro notoka no dopmyne (3) 6e3 yyeta yacTMyHOro no-
raleHus OCHOBHOIO [orira ¢ AaTbl pa3MeLLeHnst BbiMycka (T.e. TONIbKO C y4ETOM
WHOEKCUPOBaHMSA BENUYMHbI HOMMHAra, YCTAaHOBMEHHOW Ha AaTy pasmeLleHust

BbIMycKa);

HOMHWHAJI - BENMYMHa HOMMHana Ha gaTty pa3melleHuns Bbinycka (6e3 yyeta nHgekcaumm un
amopTusauun);

J0J1d AMOPT,, - AONA 4YacTUYHOro noralleHnsa HomuHana B AaTty AeHeXHOro noToka n.

2.2.3. BenuuuHa NnepemMeHHON CTaBKu KyroHa.

[nsa 4onroBbIx LeHHbIX Bymar, no KOTopbIM NPOLEHTHBIE CTAaBKM He onpeaeneHbl Ha BeCb OXuaaeMbll Cpok obpalue-
HWS, CyMMbl OyyLLMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBka He OonpeferieHa Ha AaTy OLEHKU MHCTPYMEHTa, paccunTbiBa-
HOTCS:

e  [AnS UeHHbIX Oymar, B pacyeT CTaBK1 MO KOTOPbIM BKIOYEHbI NepeMEHHbIe, 3HaYeHne KOTOpbIX He 3aBUCAT OT
peLUeHNs SMUTEHTA, - UCXOASA CTaBKW, OnpeaerieHHON C y4eTOM NMPOrHO3HbIX 3HAYEHWUIN TakUX NepemMeHHbIX na-
pameTpoB, (pacyeT CTaBKM BbINOMHAETCA No Popmyne, onpeaerieHHON yCrioBUAMM BbINycka),

e AN NpoYMX LeHHbIX Bymar — ncxods us ctaBku, 3agaHHON Ans Hambonee No3gHero KynoHHOro nepuogaa.

PacueT cTaBok BbINOMHAETCA OTAENBHO AMNS KaXaoro KyrnoHHOro nepuoga.

Ecnu B Ka4yecTBe nepeMeHHOro napameTpa Ansi pacyeTa CTaBkUM KyrnoHa YCIIOBUSIMU BbiNycka MHCTPYMEHTa npeay-
CMOTpeHa «CTaBka MHNALUMU» N UHAS «CTaBKa AEHEXHOro pblHka» 7, 3Ha4YeHue CTaBkM COOTBETCTBYHOLLEro KyrnoHa paccyu-
TbiBaeTCcs No dhopmyne, NpeayCMOTPEHHON YCNIOBUSIMU BbIMyCKa MCXOAS M3 MPOrHO3HOrO 3HaYeHNs MHNALMKM, COOTBETCTBY-
foLLLero KynoHHOMY nepuogy, U NPOrHO3HOMO 3HAYEHUS! UHOW CTaBKU AEHEXHOro pblHKa COOTBETCTBYHOLLEN CPOYHOCTH (NyTEM
BblOOpa MakCMManbHOrO U3 3HaYEHWIN, PACCUNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapamMeTpoB).

Mpu pacyeTe cnpaBeAnvBON CTOMMOCTU OCYLLECTBMASIETCA NEPECMOTP OyayLUX AEHEXHbIX NMOTOKOB NPU Hanuuunm
0BHOBMEHHON MHOPMALMM O 3HAYEHWSIX CTaBKM KynoHa. HoBoe 3HaueHue CTaBkM KyrnoHa NpUMeHsieTcs ¢ AaTbl Hayana co-
OTBETCTBYIOLLErO KYNOHHOrO nepuoga, bnukanLero K gate YCTaHOBIEHWUS CTaBKU (HO He Mo3dHee AaTthl Hayana KynoHHOro
nepuoaa, Ha KoTopbIA CTaBka ycTaHOBMNeHa, unun 6onee paHHero KynoHHOro nepuoAa, A0 Havana KoToporo CTaBka yCTaHOB-
neHa).

224, [MporHo3Hble 3Ha4YeHns MHpNALMKn

[nsa nporHo3sHbIx 3HavYeHun nipnsaumm (MPOMHOS UML) ncnonesytoTcs 3HavYeHUs:

. «BMEHEeHHOW» nHdnsaumm (aanee tawke — BUMLU, INF);

. SKCMepPTHbIN NPOrHO3 0 ByAyLLUMX 3HAYEHUAX MHAALMK - B CiyYae OTCYTCTBUS 3HAYEHUS «BMEHEHHON» WH-

hnaumMm Ansa cooTBETCTBYOLMX NepnoaoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHWAX NepeMEHHbIX NapameTpoB

MCNOMb3YTCSt MPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BuTusi MMHMCTepcTBa 9KOHOMUYECKOro pa3suTus Poccuii-

ckon Pepepaumuns.

[ns Bcex nepuofoB, AaTta Havana KoTopbix He npeBbiwaeT 2023 rog (roa norawwexns Boinycka OP3 52001RMFS), B
KayecTBe MPOrHO3a UHMPNALMM UCMONb3YEeTCs 3HAYeHNe «BMEHEHHOM» MHNauun ansa seinycka O®3 52001RMFS, paccuu-
TaHHoe no cdopmyne (5) kak pasHuua mexay Crtaskon KBl B Touke, COOTBETCTBYHOLLEN CPOKY A0 noralieHuns Boinycka O®3
52001RMFS, n cpeaHeB3BeLLEHHOW JOXOAHOCTBIO K MOralleHnio 3TOro Xe Bbinycka:

INFop023 = KB.U.SZOM — YTMs3001, ®)

[Ins Bcex neprogoB, Ha4YMHaLWmXca B npomMexyTke ¢ 2024r. go 2028r. (Bkntoyasi), B ka4ecTBe NporHo3a MHMNAummn
ncnonb3yeTcs 3HavyeHue, paccuntaHHoe no dopmyne (6), ncxoas M3 3HaYeHUN «BMEHEHHOW» MHNauun Beinyckos OP3
52001RMFS n 52002RMFS:

7 Hanpumep, MAX (MH(AIMS; KITIOYEBas CTaBKa)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



INF2024_2028 = OKPyr.ﬂ

oe:

fszooz—fszom\/(l + INF<y028 /1()())’552002 4

«100,  (6)

(1 + 1NF52023/100)t52001

INFg028 = KBﬂ'szooz — YT Ms3002, @)

INF<p023

INFc3028

t52001: t52002

KB'D‘SZOOI ’ KB'D'SZOOZ

YTMs,001, YTMsz002

- 3Ha4YeHne «BMEHEHHON» MHNAumMm ansa Beinycka O®3 52001RMFS,
paccuuTaHHoe no gpopmyrne (5) ¢ TOYHOCTBIO A0 2 3HAKOB MOCHe 3ansaTon —
pe3ynbTaT pacyeTta no gopmyne (5) COOTBETCTBYET 3HAYEHWIO B NMPOLEH-
Tax;

- 3Ha4yeHne «BMeHeHHoW» nHdnaumm ans sbinycka O®3 52002RMFS,
paccuuTaHHoe no gpopmyrne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3ansiTon —
pes3ynbTaT pacyeTta no gopmyne (7) COOTBETCTBYET 3HAYEHMIO B NMPOLEH-
Tax;

- 3HayYeHne cpeHEeB3BELLEHHOrO CPOKa A0 noralleHnsi Beinyckos OP3
52001RMFS, 52002RMFS, paccunTaHHOe B rogax ¢ TOYHOCTbIO 0 4-X (4e-
TbIpEX) 3HAKOB MOCHe 3ansiTou;

- 3HayeHue CtaBku KBl B TOuke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
CpoKy Ao noraweHus soinyckoB O®3 52001RMFS, 52002RMFS;

- CcpenHeB3BElUeHHash [AOXOAHOCTb K noraweHuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha paty oueHku, nybnukyemasi MockoBckow 6up-
Xen.

[ins Bcex neprogoB, HauMHaLWmxca B npomexyTke ¢ 2029r. go 2030r. (Bkntoyasi), B ka4ecTBe NporHo3a MHMNAummn
ncnonb3yeTcs 3Ha4yeHue, paccuntaHHoe no dopmyne (8), ncxodsa M3 3HaYeHUN «BMEHEHHOM» MHnsauum Beinyckos OP3

52002RMFS n 52003RMFS:

ts2003~ts2002 (1 + INF52030/100)t52°°3
INF,029-2030 = OKPYTJI (1 + INFx 095/ 100)ts2002 —1],4|+100, (8)
loe:
INF<z030 = KB/l52003 — YTMs52003, (C))

INFc3028

INF52030

t52002 t52003

KB/l52002, KBs2003

YTMs3002, YTMs2003

- 3Ha4yeHne «BMeHeHHoW» nHdnsaumm ans sbinycka O®3 52002RMFS,
paccunTaHHoe no gpopmyrne (7) ¢ TOYHOCTbIO 40 2 3HAKOB MOCre 3ansTon —
pe3ynbTaT pacyeTta no gopmyne (7) COOTBETCTBYET 3HAYEHMUIO B NMPOLIEH-
Tax;

- 3Ha4YeHne «BMEHEHHON» MHNaumMm ans Beinycka O®3 52003RMFS,
pacc4uTaHHoe no dpopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Nocrne 3ansTon —
pesynbTaT pacyeTta no copmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHne cpeHeB3BELLEHHOr0 Cpoka A0 noralleHns Beinyckos OP3
52002RMFS, 52003RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbO [0 4-X (Ye-
TbIpEX) 3HAKOB MOCHe 3ansiTou;

- 3HayeHue CtaBku KBl B TOUKe, COOTBETCTBYHOLLEN CPeAHEB3BELLEHHOMY
CpoKy Ao norawenus BoinyckoB O®3 52002RMFS, 52003RMFS;

- CpedHEeB3BELUEHHas [OOXOOQHOCTb K roraweHuio BbinyckoB O®3
52002RMFS, 52003RMFS Ha gaTty oueHku, nybnukyemasi Mockosckow 6up-
Xen.



[ins Bcex nepnogos, HauMHaoLWmxca B npomexyTke ¢ 2031r. go 2032r. (Bkntoyasi), B ka4ecTBe NporHo3a MHMNALMmn
ucrnonb3yeTcsa 3HayeHue, paccumTaHHoe no dopmyne (10), ncxoaa ns 3Ha4YeHU «BMEHEHHON» nHdNsauun Beinyckos O3
52003RMFS 1 52004RMFS:

t52004~t52003 [ (1 4+ INF <503 /100)t52004

INF, 31— = OKPYT'JI -
2031-2032 (1 +INF52030/100)t52°°3

.4 |*100, (10)

lpe:
INF<032 = KB/l52004 — YT M53004, 1y

INF<5030 - 3Ha4yeHne «BMeHeHHoW» nHdnsaumm ans sbinycka O®3 52003RMFS,
paccunTaHHoe no gpopmyrne (9) ¢ TOYHOCTBLIO A0 2 3HAKOB MOCHe 3ansiTon —
pe3ynbTaT pacyeTta no cdopmyne (9) COOTBETCTBYET 3HAYEHUO B NPOLIEH-
Tax;

INF<5032 - 3Ha4yeHne «BMeHeHHoW» nHdnsaumm ans sbinycka OP3 52004RMFS,
paccunTaHHoe no copmyne (11) ¢ TOYHOCTLIO 4O 2 3HAKOB MOCIIe 3ansiTon
— pe3ynbTaT pacyeTa no opmyne (11) cooTBeTCTBYET 3HAYEHMIO B NPOLIEH-
Tax;

52003, t52004 - 3HaYeHWe cpeaHeB3BELLEHHOro Cpoka A0 noraileHus BbinyckoB O3
52003RMFS, 52004RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbO A0 4-X (Ye-
TbIpEX) 3HAKOB MOCre 3ansTou;

KB/52003, KBA52004 - 3HayeHune CtaBku KB[] B TOUYKe, COOTBETCTBYHOLLEN CPELHEB3BELLEH-
HOMY CpoOKy A0 noraiueHus Beinyckos O®3 52003RMFS, 52004RMFS;
YTMs,003, YTMs5004 - CpefHeB3BelUeHHas [OXOAHOCTb K noraweHutio Bbinyckos O3

52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemasi MockoBckow 6up-
KEen.

MpumeyaHwue:

Mpwn BbinonHeHun pacyeTa INFy24 2028, INF2020-2030, INF2031—2032 3Ha4YeHus nokasatenen INF.,o,3, INFos2g,
INF<2030, INF<5032, KOTOPbIE B pe3ynbTtate nx pacyeta no dopmynam (5), (7), (9), (11) aBnsoTca 3Ha4eHUAMM B Npo-
LeHTax, NepeBOAATCS B 3HAYEHUs B AONAX eAnHMLbI (NyTeM AeneHus Kaxaoro n3 Hux Ha 100 - 4To IBHO OTpaXeHo B
dopmynax (6), (8), (10)). PesynbTat pacuyeta no coopmynam (6), (8), (10) cooTBETCTBYET 3HAUYEHUIO B MPOLIEHTAX, OKPYT-
NeHHOMY [0 2 3HaKOB Mocrie 3ansTon.

[ns Bcex nepnogos, HaumHawwwmxcs ¢ 2033 r., B kKa4ecTBe NPOrHo3a MHAMIALMK UCNOMb3yeTCs SKCNEPTHbIN NPOrHo3
WHpNALMK.

Ecnu cpok noralieHnst 4ONroBoro MHCTpyMeHTa He npesbiwaeTt 2034 r. 1 OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHNS
nepeMeHHbIX NapaMeTpoB, TO BNSHWE KCNEPTHOro NPOrHo3a MHMNALMKU Ha pesynbTaT pacyeta cnpaBeaiuBon CTOMMOCTU
NpU3HaeTCs He3HaYNTENbHbIM, pacyeTHas LeHa LeHHon Bymarn moxeT 6biTb knaccudumumposaHa B ypoBeHb 2. B octanbHbIX
cny4yasx (NoMMMO MHMNALMU UCNONB3YITCA MHble HeHabnogaeMble AaHHbIe UMW CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIH/e 9KCMEepTHOro MPOrHo3a MHNAUMM NPU3HaeTCs 3HaYUTENbHbIM, pacyeTHas LieHa LeHHow Bymarn knaccuduumpyeTtcs B
ypoBeHb 3.

2.2.5. [MpOrHO3HbIE 3HAYEHMSA NPOYMX MEPEMEHHbLIX MAapaMeTpoB

MpOrHo3Hble 3Ha4YEHN KKOPOTKUX» CTABOK OEHEXHOIO pPbIHKA (4N NnaBatoLwMX NPOLEHTHbIX CTABOK Ha CPOK Npeno-
CTaBNeHnst AeHEeXHbIX cpeacTB A0 1 MecsAua BKMIOYUTENBHO).

K «KOpOTK1M» CTaBKaM AEHEXHOrO pbiHKA OTHOCATCS CrieayoLLMe NnaBatoLe NpoLEHTHbIE CTABKW, ECMY OHU Npeay-
CMOTPEHbI YCMOBUSIMU BbINycKa OLIEHNBAEMOrO UHCTPYMEHTA:



e cTtaBka RUONIA
e craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsL
e craBka PEIO, no onepauusm LleHTpanbHoro 6aHka Poccuiicko degepaummn Ha cpok 4O 0gHOro mecsiua
(BKMIOYMTENBHO)
e Knioueas ctaBka LleHTpanbHoro 6aHka Poccunckon ®epepavuun
e craBka KB[] Ha cpok Jo ogHOro mecsua (BKMYUTENBHO).
Ecnn B kauecTBe nepemMeHHOro napamMeTpa npeayCcMoTpeHa nnaBarLlasi NPoLUeHTHas CTaBka CpokoM Ao 1 mecsaua,
TO NMPOrHO3HOE 3HayeHne Takoro napametpa (Rateg) paccumTbiBaeTcst no opmyne (12) kak pasHuua mexay Ctaskon KB/ B
TOYKe, COOTBETCTBYIOLLEWN CPefHEB3BELLEHHOMY CPOKY [0 MoralleHns OLEeHNBAEMOrO MHCTPYMEHTA, U BENTMYMHOW «CpeaHen
NPOLIEHTHOM MapXXu Hag CTOMMOCTbIO (POHANPOBAHUSAY:

Ratef = (KBAAD noraureHust CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY (Mcor), 4), (13)
(P —-1000)

MCOF = FIXKyl'IOH - (14)

1000x¢t "’

pe:

KB4 - 3HaveHue CtaBkn KB/ B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY

A0 noraweHuna
[0 roralleHvsi OLLeHNBAEMOrO NHCTPYMEHTA;

CpMcor - 3HayeHue «cpeHeln MPOLEHTHOW MapXXu Hag CTOMMOCTHIO (HOHAMPOBaHUS»,

paccuntaHHoe no copmyre (13) Ha AaTy OUeHKU MHCTPYMEeHTa Kak cpegHee

apudMeTMYeckoe 3Ha4YeHUI nokasaTens «NPOLEHTHON MapXn Hag CTOMMOCTLIO

doHAMpPOBaHMWSI», paccHMTaHHbIX Mo dopmyne (14), no kop3nHe BbinyckoB OP3-

MK;

Mcor - 3Ha4YeHne «NPOLEHTHON MapXu Haf CTOMMOCTbIO (DOHANPOBAHNSA Y, PacCUYNTaH-
Hoe no ¢opmyne (14) ana Beinycka O®3-MK, BxoasLlero B KOP3vHy BbIMYCKOB
O®d3-TK;

FIXynou 3HayeHve OUKCMPOBaHHOM YacTu KyrnoHa ans Beinycka OP3-MK (Hanpumep, ons

Bbinycka 29010RMFS kynoH yctaHasnueaeTca B BenuunHe RUONIA + 1.60% 1
BenuuuHa FIX, no, NpuHUMaeTcs pasHoi 1.60%);

P - LeHa (6e3 yyeTa KynoHHoOro goxoga) KoHkpeTHoro Bbinycka O®P3-MK Ha paty
pacyeTa B pybnsx;
t - cpegHeB3BeLLEeHHbI CPOK A0 noralleHns KOHKpeTHoro Bbinycka OP3-IK.
Mpumeyvanue:

Ha paty yTBepxaeHus HacToslwen pegakumm Metoaukn kopaunHa BbeinyckoB OP3-MK (nepedveHb Bbinyckos OP3-TK,
BKITHOYAEMbIX B pacyeT cpM ., r) BkNovaeT cneagytowue Boinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-TK, BkMoYaembix B pacyeT cpMc,r, NepecmaTpmBaeTca Ynpasnsiowen komnaHnen O.Y.
MN® npn pasmeLLeHun HoBbix BbinyckoB OP3-TK.

HoBbii nepeyeHb BbinyckoB OD3-TK, Bknoyaembix B pacyeT cpMe,r, U AaTa Hayana ero NpMMeHeHns yctaHaBnmBea-
toTcs Ynpaensiowen komnanven [1.Y. NP no cornmacosaHuio co CneunanmavpoBaHHbIM Aeno3vtapuem n He TpebyloT one-
paTVBHOIO BHECEHMWS COOTBETCTBYIOLLNX M3MEHEHUIN B HAacTosLyto MeToauky (yTBep>KaeHus HoBOM pedakumn MeTogukm).

Boeinyck O®3-T1K, nckniovaetcs n3 pacyeta cpMcop NPU HACTYNNEHUN Hanbonee paHHel us oar:



L] AaTbl NoralieHns BbINycka;
. AaTbl Hayana KyrnoHHOro nepuoaa, ¢ KOTOPOro YCTaHOBIEHbl paHee HeonpeaerneHHble CTaBky KyrnoHa Ha
BECb OXuaaembivi cpok obpateHnsa OP3-MNK.

LleHa P Bbinycka OP3-TNK onpegensaetcst no gaHHbIM MOCKOBCKOWM BMpPXKK, €Criv OHa SIBNSETCA aKTMBHbBIM PbIHKOM B
oTHOLWeEeHuM koHkpeTHo OP3-MK, B nopsake, yctaHoBneHHoMm lMpaBunamu onpepenexus CHA ons onpegeneHus cnpaseg-
NVBOW LEeHbI YpOBHS 1.

Ecnu Ha pgaTy pacyeTa ueHa P koHkpeTHoro Bbinycka OP3-TK He onpegeneHa (B T.4. No npunynHe Toro, 4to MockoBckas bupxa
He ABMseTCA B AaTy pacyeTa akTMBHbLIM PbIHKOM Ans Bbifycka), To Takon Beinyck OP3-MK He BkmoyaeTcs B pacyeT cpMe -

MpumevaHne:

Mokasatenb Mg, OTpaxaeT NPEMUIO CBbIE CTOMMOCTU (DOHAMPOBAHUS (MO CTaBke AeHexHoro peiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknaabiBatoT npu nokynke OP3. Takmum 06pasom, pbIHOYHbIE OXWUOAHWUS MO CTOMMOCTU POHAK-
poBaHus (Mo NporHo3Homy 3HadveHuto ctaBkn RUONIA) BO3MOXHO onpegennTb Kak pasHuuy mexay 3HaveHvnem KbB[J B
TOYKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 noraweHus gaHHon OP3 u nokazateneMm Mc,r.

Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% v 3HaveHuss M¢,r B pasmepe 0.52% pblHOYHbIE OXMAAHWS NO
cpegHemy 3HadeHuto ctaBkm RUONIA B TeveHue 5 net coctaBsaT 8.05%.

MporHo3Hble 3Ha4YeHWs CTaBOK AEHEXHOro pbiHKa «CPeAHEen» CPOYHOCTU (AN MnaBakoLwuX NPOLEHTHBIX CTAaBOK Ha
CpOK NpefoCcTaBnNeHUs AEHEXHbBIX CPEACTB OT 1 MecsiLa A0 2 neT BKMYUTENBHO)

K cTaBkam OEHEXHOr0 pbiHKa «CpeHeNn» CPOYHOCTU OTHOCATCS criefytoLlme nnaeatoLme NpoLeHTHbIE CTaBkK, ecnu
OHW NPeAyCMOTPEHbI YCIOBUSIMU BbiMNyCKa OLeHMBaeMOro MHCTPYMEHTA:

. ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsua, 6 mecsiLEB;

= ctaBka KB[] Ha cpok oT 1 Mecsiua o 2 neT (BKMHOYUTENBHO).

Ecnu B kayecTBe nepemMeHHOro napameTpa npedycMoTpeHa nnaBatollasl NpoueHTHas cTaBka CPokoM oT 1 mecsiua
00 2 neT, TO NPOrHO3HOE 3HaveHne Takoro napameTpa (Ratef) paccumTeiBaeTcs no popmyne (15) kak NPOrHO3HOE 3HavYeHue
KKOPOTKOM» CTaBKN LEHEXHOro pbiHKa Ha aHanu3Mpyemom nepuoae, yBennmyeHHoe Ha pasHuuy Mexay 6e3puckoBoi oxoa-
HOCTbIO «CpedHEero» cpoka n «KopoTKOM» Ge3pUCKOBOW AOXOAHOCTbHO:

Ratef = (stﬂ'p,o norawenns CpMCOF) + (KBACPO‘«IHOCTI: cTaBku KBﬂ'l,qub)‘ (15)
lpe:

KB/, - 3HayeHue CtaBku KB[] B TOYke, COOTBETCTBYIOLLIEN CPOYHOCTN CTABKU AEHEXHOro pbiHKa

CPOYHOCTb CTaBKM
(Hanpumep, ecnv 3HaYeHue CTaBKU KyrnoHa onpeaensieTca Kak 3HavyeHne 6eckyrnoHHow go-
XoAHOCTM rocbymar Ha cpok 24 mecsiua, To KBl ansa 2-x ner);
KEnﬂquHb - 3HauyeHne CtaBku KB B Touke, cooTBeTCTBYlOLWEN cpoky B 0.0027 roga.
MpumeyaHue:

Mpw onpepeneHunn aHadeHmst Kb/, TOYKa, COOTBETCTBYIOLLAs CPOYHOCTY NEPEMEHHOIO NapameTpa nnasa-

CPOYHOCTb CTaBKU

toLLEen NPOLEHTHOM CTaBKK, onpeaendeTcs B nopsake, yctaHoBEHHOM B M.1.2. HacToswen MeTtoanku.

[MporHo3Hble 3HaYeHUs «OMMHHBIX» CTABOK pblHKA Kanutana (4ns nnaBarowmx NPoLEHTHbIX CTaBOK Ha CPOK Npeao-
CTaBIeHNs AEHEXHbIX CPeACTB CBbILLE 2 NneT).
K «AnvHHBIMY» CTaBKaM pbliHKa KanuTtana OTHOCATCS CreayoLine NnaBatoLme NpoLEeHTHbIE CTaBKW, ECITN OHU Npeay-
CMOTpPEHbI YCNOBUSIMM BbINyCKa OLEHNBAEMOr0 MHCTPYMEHTA:
e craBka KB/l Ha cpok cBbilwe 2 neT;
e [10XOOHOCTb K noralieHuto Beinycka OP3.
Ecnn B kayecTBe NepeMeHHOro napaMeTpa MCNonb3yeTcs nraBarLasi NPpoLUeHTHas CTaBka CPOKOM OT 2-X NeT, TO
NPOrHO3HOE 3HaveHue Takoro napameTpa (Rate) npuHMMaeTcs paBHbIM 3Ha4YeHno CTtaBku KB B Touke, COOTBETCTBYHOLLEN



CPOYHOCTW TaKoW Nnaeatoleli NPOLEHTHON CTaBKW (HanpyuMep, ecrnv 3HaYeHVe CTaBKu KyrnoHa onpeaensieTcs kak 3HadeHue
6eckynoHHon goxogHocTn rocbymar Ha cpok 5 net, To Ctaska KB[] paccunTbiBaeTcs ang cpoka B 5 ner).

MpumevaHne:

Ecnu B kayecTBe NepeMeHHOro napaMeTpa Ucnosb3yeTcs nnasatoas NpPoLeHTHas cTaBka 3auMCTBOBaHMUS Ha pPblHKe
kanutana («AnvHHas» cTaBka), TO PbIHOYHbIA PUCK M3MEHEHMWS NPOLEHTHON CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOSbKO PUCK N3MEHEHWNS KPEAUTHOTO CNpeaa) N BO3MOXHO NPUMEHEHNEe MOCTPOEHNS NMPOrHO3HbIX AEHEXHbBIX
MOTOKOB U MX AUCKOHTUPOBaHWSA UCXOASA M3 TEKYLLMX NPOLEHTHbBIX CTABOK MO MHCTPYMEHTaM.

[MpOrHo3Hble 3HAaYEHUsI NMPOYUX MEPEMEHHBIX MapaMeTpoB (MOMUMO CTaBOK AEHEXHOIO PbIHKA).

Mpu oTcyTCTBMM HabNAaeMbIX faHHbLIX O MPOTrHO3HBLIX 3HAYEHNAX NEPEMEHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
NCNONb3YyeTCs 3KCMEPTHbIN MPOrHO3 0 OyAyLLMX 3HAYEHNSIX NEPEMEHHOTO NapameTpa. B kayecTBe faHHbIX O MPOrHO3HbIX 3Ha-
YEHUSX MePEMEHHbIX MapaMeTPOB MCMOSb3YHTCA NPOrHO3bl COLMAanbHO-3KOHOMMYECKOTO pa3BnTus MUH1CTEPCTBa 3KOHOMMU-
Yyeckoro pa3suTtus Poccunckon ®epepaumm9.

23. Onpepgenexne cTaBku AUCKOHTUPOBaHMWSA
CTaBka OUCKOHTUPOBaHUs ByayLumMx AeHEXHbIX NOTOKOB onpeaensieTcs Ans JONroBon LUeHHON Bymarn Ha Kaxgyto
AaTy pacyeTa cnpaseinMBoi CTOMMOCTH.
CraBka AMCKOHTUpOBaHUS npuHumaeTca paBHon Ctaske KB[ B Touke, COOTBETCTBYIOLIEN CpPeOHEB3BELUEHHOMY
CPOKY [0 noraweHus / opepTbl LeHHOW Bymaru, yBennmyeHHON Ha COOTBETCTBYIOLLEE 3HaYeHne KpegmTHOro cnpeaa:
O  3KCMepTHOe 3HayeHue KpeaWUTHOro crnpeaa;
o  MeanaHHOe 3HaveHue U3 AnanasoHa KpeauTHbIX CNPefoBs, onpeaeneHHoe AN PeNTUHIOBON rPy bl JOMro-
BOW LieHHOM Bymaru B COOTBETCTBUM C M.3. HacTosLwen MeToankm — ecnv He 3a4aHo 3KCNEPTHOE 3HaYEeHne
KpeauTHOro crnpeda (3a MCKNoYeHMeM AOMroBblX MHCTPYMEHTOB, OTHECEHHBbIX K IV penTuHrosom rpynne,
MeanaHHOe 3HaYeHne KpeaUTHOro cnpeda Ans KoTopbIX onpeaenseTcs B 0c060M Nopsake);
o  ANS rocygapCTBEHHbIX LEeHHbIX Bymar (Tonbko Ansa degepanbHbiX LeHHbIX Bymar) megnaHHoe 3HadeHune
KpeauTHOro cnpefa npuHumaeTcs paBHbiM 0.

MpumeyaHue:

Ecnv 3HaveHne kpeguTHOro crnpefa ycTaHaBnNuUBAaeTCS UCXOAA M3 HabnwogaemblX AaHHbIX (B TOM YMCIe Ha OCHOBE
KpeaMTHOro cnpefa no aHanornyHbIM BbiNyckaM AaHHOTO 3MUTEHTa, MEAMAHHOro 3HayeHust cnpefa PernTUHrOBOM
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a ocobble yCnoBus Ha OCHOBe HabnogaeMblx AaHHbIX), pacyeTHas
ueHa ueHHow Bymaru moxeT GbITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX Criyyasx pacyeTHas LeHa LEeHHON
6ymaru knaccuduumpyeTcs B ypoBeHb 3.

3. PEMAMEHT PACHETA KPEOUTHOIO CMNPEJA AJ1A AONTOBbIX MHCTPYMEHTOB

B cooTBETCTBUM C HACTOSLLUM perfiameHToOM KpeaUTHEIN Cnpes paccyuTbiBaeTcs ANs:

. [ONroBon LieHHoN Bymaru, HOMMHUPOBAHHOW B pybrisx (3a MCKIMOYEHMEM FOCYapCTBEHHbIX LIeHHbIX Bymar P®).

[ns uenen pacuyeTta KpeguTHOTO cripeja OCYLLECTBNSETCS crneayloLlas nocrneoBaTenbHOCTb AEWCTBUN B OTHOLLE-

HUWM AONrOBOW LieHHON Bymaru:

Ll B 3aBMCHMOCTU OT Hanunuunsi Unm OTCyTCTBUS KPEOUTHOTO PENTUHIa Yy Bbiycka10 (a B ero OTCyTCTBMM Y SMUTEHTA
UNN NOpyYnTENS MNK 3aeMLLMKa MO BbINycKy (NpyMeHuTensHo k SPV)) gonroson LeHHon bymaru, onpegens-
eTcsl NPUHaANEXHOCTb LeHHOW GyMary K o4HON 13 YeTblpex PedTUHIOBbLIX rPynn, NPeayCMOTPEHHbIX HacTos-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Mcnonb3yeTca KpeaAUTHbIA PENTUHT MO LLIKANEe PENTUHIOBOrO areHTCTBa, COOTBETCTBYHOLLEN Ba-
JII0OTE OCHOBHOIO AoJ1ra



" MWHMManbHOe, MakcMMarnbHOE N MeAMaHHOE 3HaYeHNs KPeQUTHbIX CrpeaoB A 4ONTroBoW LeHHon Bymaru npu-
HUMaTCS PaBHbIMW COOTBETCTBYIOLMM 3HAYEHUAM KPEAMTHBLIX CMPEeAoB, PacCYMTaHHbIM ANs PenTUHIOBON
rpynnbl, K KOTOPOW OTHECeHa LieHHas Bymara (3a UCKMoYeHneM LieHHbIX Bymar, OTHeCeHHbIX K [V peiTuHrosown
rpynne, 4N KOTOPbIX KPEAMTHBIN cnpea onpedenseTcs B 0c060M nopsiake, NpeayCcMOTPEHHOM HacTosAwmnm Pe-
rmameHToMm).

[ns cyGopAMHNPOBaHHbIX AOMTOBLIX MHCTPYMEHTOB (06MnMraumin KpeaMTHbIX OpraHn3auunin B Criydae oTCyTCTBUSA pen-
TUHra BbINycKa Unu 4eno3vToB) yCTaHaBNMBaETCs AOMNONHUTENbHAaA npeMus 3a cybopavHMPOBaHHOCTb, Ha KOTOPYIO YBenu-
YMBaIOTCH pacyeTHble BENNYMHBI MUHUMAanbHOIO, MakCMMarnbHOro U MeAWaHHOIO 3HaYeHWUN KPeAUTHBIX CNpedoB B CryyasXx,
npeayCcMOTPEeHHbIX NyHkTamu 3.4-3.5. Mpemus 3a cyOopANHMPOBAHHOCTL ONPEAENnseTcsi C y4eTOM OOCTYNHOW PbIHOYHOW WH-
dopmaumm o cnpeax 3a cybopaAMHNPOBAHHOCTb COMOCTaBUMBbIX BbIMyCKOB UM SMUTEHTOB.

3.1. PewituHrosble rpynnbl
[ns uenew onpegeneHysa KPegUTHOTO cnpefa BBOAATCSA CNeayoLlne pedTUHIOBbIE rpynmbl:
PelitnHroBas rpynna | — HauebIcLUMIA/MaKCMarbHBIN YPOBEHb KPeaMTOCcnocoOHOCTU, (OMHAHCOBOW HaAEeXHOCTU No
CpaBHEHWIO C APYTMMU AMUTEHTaMW, BbIMyCKaMM LEHHbIX Bymar nnm pmHaHcoBbiMy oba3atensctBamu. B ykasaHHyto
PENTMHIOBYHO rpynny BKIHOYAOTCA AONTOBble MHCTPYMeHTbI ¢ penTuHrom AAA (RU) (no HaumoHanbHown wkane AKPA
(AO)).
[onroBble NHCTPYMEHTDI, BbiNyLLeHHble MUHUCTEPCTBOM (huHAHCOB Poccuiickon ®enepaunmn, OTHOCATCS K PENTUH-
rosou rpynne |.
PewntuHroBas rpynna Il — BbICOKMIN ypOBEHb KPeaMToCcnocobHOCTM, NpM 3TOM NPUCYTCTBYET HEKOTOpas YyBCTBUTESb-
HOCTb K BO34EWCTBUIO HEOMaronpuATHbIX NEPEMEH B KOMMEPYECKUX, (OUHAHCOBbLIX U 3KOHOMUYECKMX YyCroBusix. B
yKa3aHHyH PeATUHIOBYHO rpynMy BKMOYAKTCS AONTOBbIE MHCTPYMEHTHI ¢ penTuHrom ot A-(RU) go AA+(RU) (no Haum-
oHanbHou wkane AKPA (AO)).
PeritnHrosas rpynna lll — cpegHWin ypoBeHb KpeanTocnocoBGHOCTH, PMHAHCOBON HAOEXHOCTU (OT YMEPEHHO HU3KOro
00 cpefHero), Npu 3aToM MpUCYTCTBYET BbICOKast YyBCTBMTENbHOCTb K BO3AENCTBUIO HEONAronpuATHbIX NEPEMEH B
KOMMepPYECKMX, (PUHAHCOBbIX M SKOHOMUYECKMX YCNOBUAX. B ykazaHHY0 penTUHIOBYHO rpynny BKITOYaOTCA 4OMNTOBbIE
WHCTPYMEHTLI ¢ pentuHrom ot BB+(RU) o BBB+(RU) (no HaunoHaneHou wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHY0 peATUHIOBYIO rpynmny BKAOYAKOTCH JOSTOBbIE UHCTPYMEHTbI:
] 0e3 peniTuHra, NPUCBOEHHOrO PENTUMHIOBBLIMW areHTCTBaMK, ykasaHHbiMM B Tabnuue 1, unu
. ¢ pentuHrom Hwke BB (RU)+ (no HaumoHaneHow wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHIOBBIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeliTnHroBsble rpynnbl MOryT 6bITb NEPECMOTPEHbLI MPU BbIMOMIHEHUW OAHOMO U3 CreayHLLMX YCIOBUIA:
e  BHECEHWe M3MEHEHWI B METOAMKY pacyeTa 1 cocTaB MHAEKCOB MocKoBCKOW Brpxu;
e  Mpoune M3MEHEeHUs Ha pblHKe, MPU3HaHHbIE CYLLECTBEHHbIMM AN Lenen onpeaeneHns penTMHroBbIX rpynm.
lMpoBepka ycrnosui Ans nepecmoTpa perTUHIOBbLIX FPynM NPOBOAUTCS exXeKBapTarbHO.

3.2. MMopsigok onpeneneHyst NPUHaANEeXHOCTW JONTOBOro UHCTPYMEHTa K PeMTUHIOBOM rpynne
OnpepeneHve NpUHaANeXHOCTH AOMNTOBOrO MHCTPYMEHTA K PEATUHIOBOW Tpynne BhIMOMHSETCS HA OCHOBaHWUK AaH-

HbIX BeAyLUUX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnvuen 1.

Tabnuua 1. ConocTtaBneHue wkan PENTUHIOBLIX areHTCTB

HauunoHanbHas wkana ans Poccunckon ®egepaunn .
PelTuHrosas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"

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

PelTuHrosass rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, "
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PewtuHrosasa rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul|, 11




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

PenTtuHrosas rpynna

Bonee HWU3KWUIN PeNTUHT / PENTUHT OTCYTCTBYET v

Mpv HanmuMuuy y JOMNroBoOW LEHHON Bymaru, ee sMUTEeHTa MNW MOPYUYUTENs UMK 3aeMLumKka Mo BbiNycKy (MPYMeHK-
TenbHO K SPV) HECKOMNbKMX PENTUHIOB, BbIGNMpaeTCs HAaMBOMbLUMI N3 NMEIOLLMXCH aKTyarnbHbIX KPEAUTHBIX PENTUHIOB, C y4e-
TOM cregytoLLero:

. MPU HanNUunM pPerTUHra BbiMyCka UCNOMNb3yeTcsd HanbonblUniA U3 akTyarnbHbIX KPEAUTHBIX PENTUHIOB BbIMyCKa,
NPUCBOEHHBIX Pa3NNYHbIMU PEVTUHIOBBIMU areHTCTBaMu;

= B OTCYTCTBUM PENTVHra BbiNycka, NPUCBOEHHOrO XOTH 6bl OAHUM PENTUHIOBLIM areHTCTBOM, MPU Hanm4umn pen-
TWHra SMUTEHTa LeHHON Bymary ncnonb3yeTcs HaMbOoMNbLUMIA U3 aKkTyarnbHbIX KPEAUTHBIX PENTUHIOB SMUTEHTA,
NMPUCBOEHHBIX Pa3NNYHbIMU PEVTUHIOBBIMU areHTCTBaMu;

] B OTCYTCTBMW PENTUHra BbIMyCKa Y 3MUTEHTa, MPUCBOEHHOIO XOTS Obl OAHMM PENTUHIOBLIM areHTCTBOM, Npu
HanMyMM penTUHra NOPy4MTENS UNK 3aeMLLMKa MO BbIMyCcKy (MpUMeHUTENbHO k SPV) ueHHo 6ymaru ucnonbay-
eTca HanbomnbLUMIN U3 aKTyarnbHbIX KPEAUTHbLIX PEATUHIOB MOPYUYUTENS UM 3aeMLLMKa MO BbIMYCKY (MPUMEHU-
TenbHO K SPV), NPUCBOEHHbIX Pa3nnyHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3. OcobeHHocTM onpeneneHns kpeauTHbIx cnpeanos ans I, I, 11l peiATuHroBbix rpynn

KpeautHbin cnpen ana penTtuHrosblx rpynn |, I, [l paccumTtbiBaeTcs Ha Kaxayto gaty onpenerneHust cnpaseannueomn
CTOMMOCTU AOMFOBOrO MHCTPYMEHTA.

Mpw BbluncneHumn kpeamTHoro cnpeaa |, I, 1l pedTrHroBbIX rpynn MCNonb3yeTcss MeguaHHoe 3HaYeHne KpeanTHOro
cnpefa 3a nocnegHve 20 ToproseiX AHeW (<= AaTbl onpeaeneHns cnpaseaBon CTOMMOCTH).

[na pacyeta meguaHHoro 3HayveHns kpeguTtHoro cnpega |, I, [l penTUHroBbIX rpynn NCNONb3yTCS 3HAYEHWS JOXOA-
HOCTM crneayowmx obnmraumoHHbIX MHAekcoB MOCKOBCKON BGMpPXK, packpbliBaeMblX NO UTOraM KaXgoro TOProBoro AHS Ha
cavite MockoBckoi BUpxu:

a. NHpekc kopnopaTtueHbix obnuraumn (> 1 roga, pevtuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHve nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXvB 3HaYeHWN: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. NHaexc koprnopaTueHbix obnuraumin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHve nHaekca: https://lwww.moex.com/ru/index’RUCBTRA2A
ApxvB 3Ha4YeHun: https://www.moex.com/ru/index'/RUCBTRA2A/archive/
c. MHpekc kopnopaTtueHbix obnuraumi (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHve nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApXUB 3HAYEHWNI: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacyeTt megumaHHoro kpeguTtHoro cnpega ans |, Il, 11l peTuHroBbIX rpynn ocyLWecTBNsAETCA B cneaytowemM nopsiake:

PewtuHrosas rpynna |
PaccuuTbiBaeTcs kpeauTtHbin cnpeq SPIT 3a kaxabii u3 20 nocnegHux Toproebeix AHeN (16):
Ser1 = (Yrucerraaans — KBJruceTRAAANS) X 100, (16)
lpe:
Ser - 3Ha4YeHus crnpea, paccymMTaHHble B 6a3MCHbBIX NyHKTaXx;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbitasd 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 - 3HaveHue CraBkm KBl B TO4Yke, COOTBETCTBYIOLLEM Alopauun uHAeKca
RUCBTRAAANS packpbiToi MOCKOBCKOW BUpKen.
PaccunTbiBaeTcst MeamaHHoe 3Ha4eHne KpeamTHOro cnpeda Spry 3a nocnegxune 20 TOprosbixX AHEN (MeanaHa u3 no-
ny4eHHoro psga SPrl).
MNpu pacyeTe MeaMaHHOrO 3HA4YEHWsI KPEAUTHOrO cnpeaa Syt NPOMEXYTOUHbIE OKPYrneHus 3HaveHnin SPI He npo-
nsBoasaTcs. MNonyyeHHoe MeMaHHOe 3Ha4YeHWe KpeAMUTHOro cripeda Spi; OKpYrnsieTcs no npasvnaM MaTeMaTUyeckoro oKpyr-
NeHus 00 Lernoro 3HayeHust 6asncHbIX MyHKTOB.

PentuHrosas rpynna Il
PaccunTbiBaeTcst kpeantHbei cnpeq SPII 3a kaxabii ua 20 nocnenHux Toproeeix AHeN (17):

Spri = (YruceTrA2A — KBJlRUCBTRA24) X 100, 17)
pe:
Sprit - 3Ha4YeHus crnpega, paccymMTaHHble B 6a3MCHbBIX NyHKTaXx;
YRUCBTRAZA - poxoaHocTb nHaekca RUCBTRA2A, packpbitas MockoBckor Gupxen;
KB/JlRucBTRAZA - 3HaveHne CraBkn KB[l B TOYke, COOTBETCTBYWOLlEN Aopauun uHAekca

RUCBTRAZ2A packpbiTori MoCKoBCKOWM BUpen.
PaccunTbiBaeTcst MeanaHHoOe 3HaveHne KpeaMTHOro cnpeaa Spiy; 3a nocrnepHvie 20 ToproBbix AHeN (MeanaHa us no-
nyyexHoro psga SPril).
Mpu pacyeTe 3HaYeHNS MeANAHHOIO KPEAUTHOTO cnpeaa Spty; MPOMEXYTOUHbIE OKpyrneHus 3HaveHuin SPTI He npo-
nsBoaATcs. MNonyyeHHoe MeavaHHOe 3HaYeHVe KpeamTHOro cripeda Sht; OKpyrnsieTcs no npasvnaM MaTeMaTUyecKoro oKpyr-
neHns 0o uenoro 3HavyeHust 6asncHbIX MyHKTOB.

PentuHrosas rpynna i
PaccunTbiBaeTcst kpeauTtHbin cnpeq SPILL 3a kaxabin n3 20 nocnegHunx Toprosbix gHewn (18):

Sprin = (YruceTrzB3s — KBAruceTR2B38) X 100, (18)
lpe:
Serin - 3Ha4YeHus crnpeaa, paccymTaHHble B 6a3MCHbBIX NyHKTaX;
YRuCBTR2B3B - poxoaHocTb nHaekca RUCBTR2B3B, packpbitas Mockosckon bupxen;
KBJRucBTR2B3B - 3HaveHne CraBkm KB[l B TOYke, COOTBETCTBYHLLEN AOpauuym uHOEKca

RUCBTR2B3B packpbiToin MockoBckow Gupxen.

PaccunTbiBaeTcsi MefmaHHoe 3HaveHue KpeduTHOro cnpeada Spiy 3a nocrneaHve 20 ToproBbix AHel (MeawnaHa u3
nonyyeHHoro paga SPrll).

Mpu pacyeTe 3HaYEHUA MEANAHHOTO KpeAMTHOTO cnpeaa Spty;; MPOMEXyTOUHble OKpyrneHus 3HaveHuin SPIII He npo-
nsBoasTcs. MonyyeHHoe megmaHHoe 3HaYeHne KpeauTHOro cnpeaa Spiy; OKpYrnseTcs no npasmnaMm MaTemMaTu4eckoro okpyr-
NeHusl 00 Lenoro 3HayeHust 6asncHbIX MYHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpenos Ans |V perdTnHrosow rpynnel

C yyYeTOM Hanuuusa B faHHOW rpynne AOMNroBblX UHCTPYMEHTOB HU3KOrO KPEAMTHOIO KayecTBa, B T.4. NpeaaedonTHbIX,
a TaKKe AOMTOBbIX MHCTPYMEHTOB YAOBNETBOPUTENBHOIO KPeAUTHOTO KavecTsa, HO 6e3 peiTuHra, MeanaHHbI KpeanTHbIN
cnpeq Spty PaccuMTbIBAETCA Ha MHAMBWOYanbHOA OCHOBE ANS KaX/aoro A0MroBoro MHCTpYMeHTa.

3HayeHne mMegMaHHOro KpeauTHOro cnpeda Anst AONTOBOr0 UHCTPYMEHTa, BKIMOYEeHHOro B IV peiTuHroByto rpynny,
paccunTbiBAETCA Ha Kaxaylo AaTy onpeaefieHvs cnpasedfiMBON CTOMMOCTW [OMroBOro MHCTPYMEHTa B cregytoweM no-
psgkel11:

1 Ecnn Ha paTy onpeaeneHvs cnipaBeAnuBoOi CTOMMOCTM A0/TOBOM LLeHHOM 6yMaru, BkntoueHHol B IV peii-
TUHIOBYIO Fpymnny, 3Ha4YeHne MeAMaHHOro KpeamuTHOro cnpeaa Ans Heé He yCTaHOBIEHO, TO pacyeTHas LeHa
Takow AONroBoOK LeHHOM bymarn onpeaeneHHas MeToAoM NPUBEAEHHOMW CTOMMOCTU ByAyLUMX AeHEXHbIX NOTO-
KOB MPU3HAETCA paBHOWN HYIIO.



He pexe YeM Ha nocnegHun AeHb KaXAoro Keaptana Aans JonroBoro MHCTPYMeHTa onpeaensaeTca 3HavyeHve KpeauT-

HOro cnpega ¢ NPYMeHEeHNeM OGHOro U3 NEPEYNCIIEHHbIX HUDKE CMOCOBO0B (fanee — akcnepTHOE 3HaYeHne KpeamTHOro

cnpeaa). OgHOBpPEMEHHO AN AONTOBOr0 MHCTPYMEHTa onpeaensaeTca BermymHa OTKITOHEHNS SKCNepPTHOro 3HaYeHns

KpeauTHOro cnpeaa oT 3HayYeHUs MegMaHHOro KpeauTHOro cnpeaa, paccumtadHoro Ang Il penTuHroson rpynnbl Ha

aTy xe Aaty (ASgr(j—iv));

MeWaHHbIA KpeaWTHbIN cnped Shty,, 715 AONroBOro MHCTPYMEHTa MpU3HaeTcs paBHbIM (B Nopsiake yobiBaHUS npuo-

puTteTa):

. 3KCMEePTHOMY 3HAYEHUIO KPeaUTHOro cnpeaa, €CNn OHO pacCYMTaHo Ha AaTy onpedeneHust crpaBeanvBon CTo-
UMOCTW ONTOBOrO MHCTPYMEHTA;

= 3HayYeHVI0 MeaHHOro KpeaAUTHOro cnpeja, paccuntaHHomy aAns |l penTuHroBow rpynnbl Ha AaTty onpeaeneHuns
cnpaBeanunBon CTOMMOCTY JONTOBOr0 MHCTPYMEHTA U yBEMUYEHHOMY Ha BENUYUHY ASF’,?(”I_IV), paccuUnTaHHyo
Ha Hambonee No3aHI0K AaTy onpeaeneHnst 3KCNepTHOrO 3HaYeHUs! KPEAUTHOIO cnpeaa Ans 4aHHOro A0NroBOro
WHCTPYMEHTA.

B uensax HacTodAwero nyHKTa B pacyeTe 3Ha4YeHUa MeguaHHOro kpeautHoro cnpega ans lll pentuHroBon rpynnel He

y4nTbiBaeTCA npemMuna 3a CY60p,EI,MHVIpOBaHHOCTb B Cny4ae, ecnm ponrosou MHCTPYMEHT ABNAeTCA Cy60pD.VIHI/1pOBaHHbIM.

Mpwn pacyeTe 3KCNEepTHOro 3Ha4YeHUst KPEAUTHOrO cnpefa MakCuMasibHO UCMONb3YHTCS Habnaaemble PbIHOYHbIE AaH-

Hble. Huxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3Ha4YeHnst KpeauTHOro cnpefa B nopsigke y6bIBaHVIF| npu-
opuTeTa No NCNONb30BaAHUIO PbIHOYHbIX AaHHbIX:

loe:

lpe:

. Ecnun y amuTeHTa nmetotcs B obpalleHnun apyrme BbiNyCcku AONTOBbIX LIeHHbIX Bymar, no KoTopbiM CyLiecTByeT
aKTVBHBIN PbIHOK M MMEIOTCA AOCTYNHbIE LieHbl YPOBHSA 1 nepapxumn cnpaseanviBoin CTOMMOCTH, TO MeAnaHHoe 3Haye-
HVe KpeauTHOro cnpefa paccyuTeiBaeTcs no dhopmyne (19) kak cpeaHee 3HaYeHne OTKNOHEeHUN adhpeKTUBHOM AOXOA-
HOCTW K noraweHuto (ocdepte) Takux BbinyckoB oT Ctasku KB[ Ans cpegHeB3BeLIEHHOTO Cpoka [0 MoralleHus
(odbepThl) cooTBETCTBYIOLLEIO BbINyCKA.

Spty = OKPYTN(CP3HAY (YTM; — KB/, ),4) x 100, 19)
Shty - MeAMaHHOEe 3HaYeHue KPeauTHOro cripeaa, paccunTaHHble B 6a3nCHbIX MyHK-
Tax,
YTM; - 9pheKkTUBHAA OOXOOHOCTb K noraillieHunto (odepTte) No cpegHEeB3BELUEHHON

LieHe i-ro BbiMycKka A0nroBou LieHHoW Bymaru, packpbitas MockoBckoln bupxen;

KbJ, - 3HayeHne CtaBku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 noraweHus (odepTbl) i-ro BbiMycka JONTOBOW LeHHow Bymaru;
i - naeHTUdMKaTop BbiNycKka AOMTOBON LIEHHOW Bymarn aMuMTeHTa, OTIMYHOro OT
OLieHVBaemoro.
. Ecnu Bbinycky AONroBOW LEHHOW Bymarn unu aMUTeHTY /MOpyYMTeNio Unn 3aeMLUMKy No BbINYCKY (MPUMEHU-

TenbHO K SPV) 3T0ro BbifMycka NPUCBOEH PENTUHI HALMOHAMNbHBIM PENTUHIOBBLIM areHTCTBOM, yKasaHHbIM B Tab-
nvue 1, To MegnaHHoe 3HaYeHne KpeauTHOro crnpeda paccynTbiBaeTcs no dopmyre (20) kak cpegHee 3HaYeHne
OTKNOHEHU 3P HEKTVBHON [OXOOAHOCTU K NOraleHunto (odpepTe) BbiMyCKOB AONTOBLIX LEHHbIX ByMar ¢ TakuMm xe
nnn GIN3KMM KPeAUTHBIM PEATUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCs akTUBHBIM U MMEIDTCA Habnogaemble
PbIHOYHbIE LieHbl YpoBHSA 1, oT Ctaekn KB[] ana cpeaHeB3BeLLEHHOro cpoka A0 noraweHus (odepTbl) CooTBET-
CTBYIOLLErO BbIMyCKa.

Bnnsknm KpeanTHBIM PENTUHIOM NPU3HAETCS KPEANTHBIV PENTUHT, KOTOPbIN OTKIIOHAETCS OT KPEeAUTHOro pen-
TUHra aMUTEHTa/BbiNycka/nopyuntens/ no BeiNycKy Ha +/- O4HY KPEAUTHYIO CTYMEHb.

Shy = OKPYTJT (CP3HAY (YTM; — KB/, ), 4) X 100, (20)

Shtv - MenaHHoe 3Ha4YeHue KPeaMTHOro crpena, PacCyuTaHHble B GasucCHbIX MyHK-
Tax;



YTM; - abdhekTnBHAA [OXOAHOCTb K MorawleHuio (odepTte) No cpenHeB3BELLUEHHON
LieHe j-ro Bbinycka AonroBou LeHHow Bymaru, packpbitas MockoBckon bupxen;
KB,EI,]. - 3HayeHue CtaBku KB/ B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
00 noraweHusi / opepTsl j-ro BbiMycka AONrOBOW LieHHOW Bymaruy;
j - ngeHTudmKaTop BbiMycka JOMTOBON LIEHHOW Oymaru, OTIIMYHOro OT OLEeHMBae-
MOrO, C TakUM e Unun 6nmsknum KpeauTHbIM PEATUHIOM.
. Mpu oTCYyTCTBUM peNTMHIa BbiNyCka AONTOBOW LEeHHOW Bymaru, aMmMTeHTa / nopy4nTenst 3Toro Bbinycka, NpUcBo-

€HHOr0 HaUMOHamNbHbIM PENTUHIOBBLIM areHTCTBOM, YKka3aHHbIM B Tabnuvue 1, meguaHHoe 3HaYeHne KpeauTHOro

cnpena paccynTbIBaeTCs:

O KaKk OTKIOHeHWe 3achheKTMBHOM JOXOQHOCTM K NoratleHuo (odepTe) BbiMycka AONrOBON LeHHON Bymarun aHa-
JIOTMYHOTO KPeaUTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHBIM M UMEKOTCS PbIHOYHBIE LIEHbI
ypoBHS 1 nepapxum cnpasegnueon ctoumocTu, ot CtaBkn KB ons cpegHeB3BeLWEHHOro cpoka Ao nora-
LeHuns (odepTbl) COOTBETCTBYIOLLErO BbiMycKa.

AHanoruyHoe KpeguMTHOe KavyecTBO MOXET onpefensaTbCd Ha OCHOBaHUWU MPUCBOEHHOTO KPeaAUTHOro pen-
TUHra UCXoAsA N3 BHYTPEHHEN MeTOANKM onpeaeneHuns BenninHbl KpeaUTHOro pucka.

O  Kak MeAmnaHHoe 3HadeHue KpeauTHOro crnpefa, paccuntaHHoro ans lll pentuHroBon rpynnel, yBennyeHHoe
Ha BenuunHy AFD.

BenuunHa AFD exerogHo onpefenseTcs Kak pasHuiua Mexgy cpegHUM 3HaveHneM vactoTel gedonTtoB12
BblMYCKOB AOMTOBbIX LIeHHbIX ByMar pOCCUNCKUX AMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, u cpea-
HUM 3HaYeHMEM YacToTbl 4eONTOB BbIMYyCKOB AOMTOBbIX LIEHHbIX BymMar pOCCUACKUX 3MUTEHTOB, OTHECEH-
HbIX K penTuHroson rpynne lll.

CpeaHee 3HayeHne YacToTbl 4edONTOB BbIMYCKOB AOMIOBbIX LIEHHbIX Oymar, OTHECEHHbIX K COOTBETCTBYO-

Lelt peATUHIOBOW rpynne, onpeaensetca no dopmyne (21):
N

ISP
AFD = CP3HAY( > =), 1)
— N

roe:

ISP - KOMMYECTBO POCCUMINCKNX SIMUTEHTOB BbIMYCKOB AOMTOBbLIX LIEHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnuvuen 1 kK COOTBETCTBYIOLLEN PENTUHIOBON rpynne, AONyCTUBLLMX AedOnT XOTS
6b1 0gHOro 0bsA3aTenbCTBa, NPEAYCMOTPEHHOIO XOTS Obl OAHUM BbINYCKOM AOMNTOBbIX LIEHHbIX By-
Mar B TeYeHue COOTBETCTBYIOLLIEro nepmoaa (roga) HabnogeHus;

IS - KONNYeCTBO POCCUMINCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LiEHHbIX OyMar, OTHECEHHbIX B COOT-
BETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;

n - NOPSIAKOBbLIV HOMEpP Nepuoaa (roga) HabnaeHus, NnpuHagnexalwmn mHoxectsy N;

N - KONMYECTBO NeproaoB HabnaeHus:, ner.

PesynbTtaT pacyeta FD okpyrnsieTcs no npasunam maTtemMaTU4eCKOro OKpyrfieH1s 00 Lenoro 3HayeHums.

3.5. lNopsigok onpegeneHyst Ananas3oHa KPeAUTHbBIX CNPERoB ANs PeNTUHIOBbLIX Fpynmn

Bbibop AvanasoHa avana3oHOB KpeaWTHbIX crpedoB Ans penTuHrosbix rpynn |, I, 11l ocHoBbIBaeTca Ha criegytoLlem:
L] MeOMaHHOe 3Ha4YeHne KpPeauTHOro cnpeaa onpeaensieTca B nopsake, NpeaycMOTPeEHHOM HacToswum Perna-
MEHTOM;

. HWXHSAS rpaHuua ons |-o perTUHroBow rpynnbl NpyHUMaeTcs paBHon 0, Tak kak AOXOO4HOCTb obnvrauui |-oi
PEVTUHIOBOW rPynmnbl HE A0IMKHA ObITh HXKE CpeaHeN 4OXOAHOCTY rocy4apCTBEHHbIX bymar;

12 OnpeaeneHne 4acToTbl 4edONTOB NMPOM3BOANTCSH HA OCHOBAHUM NYBAMYHbBIX AOCTYMHbIX AaHHbIX NO gedonTtaM, nybnmkye-
MbIX Ha CaliTe COOTBETCTBYHLLErrO areHTCTBa.

Oedont B oTHOWeEHUN xoTsa 6bl oaHOro obsA3aTtenbcTBa, NPeAyCMOTPEHHOro XoTs 6bl OAHWUM BbIMYCKOM AOMIOBbIX LEHHbIX
6ymar amuTeHTa, npeanonaraet A4edonT SMUTEHTA.



] HWKHSAA rpaHuua ans |1-oM perTUHroBoW rpynnbl yCTaHaBMBaETCA paBHOM MeanaHHOMY 3HadeHuto |-on pen-
TUHFOBOW rPyMnbl, TaK KaK AOXOOQHOCTb obnurauuii [1-oi penTUHroBOM rpynmnbl He JOMmKHa ObITb HKe cpeaHen
[0X0QHOCTU obnurauuin |-on peTMHroOBOW rpynnkl;

L] HWXKHSAA rpaHvua ana lll-ei pedTMHroBoOW rpynnbl ycTaHaBNMBaeTCs paBHOW MeauaHHOMY 3HayeHwuto |l-on pen-
TUHIOBOW rPyMnbl, Tak Kak AOXO4HOCTb obnurauuii lll-eii peTMHroBon rpynnbl He JOMKHa ObiTb HXKE cpeaHen
JoxogHocTtu obnurauuin |1-on penTMHroBOM rpynnbl;

] BEPXHSIA rpaHuLa perTUHIOBOM Ipynnbl yCTaHaBNMBAETCA TakuM 06pa3om, YToObl AnanasoH Mexay HWKHEN
rpaHuLen n MeguaHon Obin paBeH Auana3oHy MeXay MeanaHow U BepXHen rpaHuuein peVTUHIOBON rpynnbl.

PacueT ananasoHa KpeauTHbIX CnpefoB (MUHMMANbHOMO 3Ha4YeHUst kpegutHoro cnpega - Min(a), MakcumanbHOro
3HadeHus kpeauTHoro cnpena - Max (B)) seinonHsetca ans |, 11, Il penTuHroBon rpynnbl UCXOASA U3 3HAYEHU MeOUaHHbIX
KpeOuTHbIX CNpeaoB COOTBETCTBYHOLLEN PEUTUHIOBON rPpynnbl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eToM npemum 3a cybopam-
HUPOBAHHOCTb (€CINM NPUMEHMMO K aHANU3NPYEMOMY UHCTPYMEHTY).

NTorosble AnanasoHbl KpeAUTHLIX CnpeaoB NpueeaeHsl B Tabnvue 2.
PacueT avanasoHa kpeauTHbIX cnpenos Ans IV peiTUHroBow rpynmnbl He BbINOMHAETCS.

Tabnuua 2. [lnanasoH KpeauTHbIX CnpeaoB PENTUHIOBLIX rpyn.
[wanasoH KpeguTHbIX cnpeaoB

Min (a) ‘ MenvaHa ’ Max ()

PeritnHrosas rpynna |
0 + npemua ‘ Spt + npemust ‘ 2 X Spi; + npemusi
PentuHrosas rpynna Il

m m m m
ST+ npemus ‘ ST, + npemus ‘ (2 X ST, — STV + npemust
PentuHrosas rpynna lll

m m m m
ST, + npemus ‘ ST+ Mpemunst ‘ (2 X STy — P + npemus

Mpumeyvanue:

B Tabnuue 2 3Ha4yeHWe nokasatens «npemusi» NpUHUMAaeTCs pPaBHbIM 3HAYEHWUIO NPeMun 3a cyBopANHUPOBAHHOCTb
Ansi cybopanHUPOBaHHbLIX 0BNUraumMin KPeaUTHLIX OpraHU3aumnii B criyqyae OTCYTCTBUSI PeNTUHra Bbinycka, U paBHbIM O
B OCTarbHbIX Cry4asx.



MPUNOXEHWE 4.

METOOUKA ONPEQRENEHUSA CNIPABELAJIMBON CTOMMOCTU AKTUBOB C YYETOM KPEOUTHbIX PUC-
KOB

O6LLMe NonoxeHus

OueHka KpeanTHOro pucka ncnonb3yetca and pac4yeTa cnpaBennnBon CTOMMOCTM aKTMBOB. [1py 3TOM B 3aBUCUMOCTHU

OT CTEMNEeHWN BIUSAHUS KPeOUTHOrO PUCKa Ha CNpaBeaniByo CTOMMOCTb aKTUBbI KNacCU@ULMPYIOTCS Ha Crieaytolme CTaanm:
« crTaHgapTHble (6e3 npusHakoB obecueHeHNs);

obecueHeHHble (6e3 HacTynneHust gedonTa);

aKTVBbI, HaxoasLnecs B aedonTe.

MepeyeHb aKTMBOB, UCMOMb3yeMbli ANA YKasaHHbIX CTaauin 3a40MKEeHHOCTH, cnpaBeAnuBas CTOMMOCTb KO-
TOPbIX KOPPEKTUPYeTCS HAa pa3Mep KPeaUTHOro pucka:

CraHAaapTHble akTMBbI (6e3 NpU3HaKoB 06ecLeHeHns1), 8 UMEHHO:

. ,D,e6VITOpCKaF| 3a40JPKEeHHOCTb (B criyvae onpegenieHnsa cnpasennnBon CTOMMOCTU TakoW 3a0S/IKEHHOCTU C UC-

nonb3oBaHMeM MeToaa ﬂpVIBeﬂ,eHHOPI CTOMMOCTHU 6y,£l,yLIJ,VIX AEeHEeXHbIX I'IOTOKOB);

O6GecueHeHHbIe (6e3 HacTynneHus gecdonTa), a UMEHHO:

e [leHexXHble cpeacTBa Ha cyeTax U BO BKNagax;

. ,D,OJ'IFOBbIe MHCTPYMEHTbI (B cny4yae OTCYyTCTBMA LleH OCHOBHOIO pblHKa U LUEH, paCCYUTaHHbIX Ha6J'II'O,EI.aeMbIMI/I

ncToyHmkamm uHdopmauum (B 1.4. HKO AO HP[ 1 uHbIX LeH MHOpPMaLMOHHBIX cucTeM13, UCNOMNb3yeMbIX B HACTOSALLMX

Mpasunax onpegenexus CHA, no3BonsaoLWmMX onpeaenvTb CnpaBea/nByo CTOMMOCTbL Ha aaTy onpegenerus CHA);
e [lebutopckas 3ag0rmMKEeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpPbIX onpeaendaeTcda Ha OCHOBaHMM OT4eTa OUEeHLUMKa.

AKTuMBbI, Haxoaswmeca B aeconTe, a UMEHHO:

Bce Buabl akTMBOB, HaxodsawMecs B AedonTe.

[ns uenen HacTosLen METOLMKM, KOHTpareHTbl — nHameuayarnbHble NpegnpuHMMaTen NpupaBHNBAKOTCA K KOHTP-
areHTam — M3nYeCKnM nmuam.

TepMuHbI U onpepeneHus, uncnonb3yemMbie B HacTosllemMm MpunoxeHun

13 LeHbl, onpeaeneHHbie MHGOPMALMOHHO-aHANMTUYECKUM NPOAyKTOM RuData Price MeskayHapoaHo MHGOPMALMOHHO rpynnbl «MHTepdaKe» u

(nnun) onpeneneHHblie rpynnoit KomnaHwuii Cbonds (ecan yKasaHHble LeHbl NPUMEHSAIOTCA 418 OLEHKU CNpaBefIMBOM CTOMMOCTM LEHHbIX Bymar B COOT-
BETCTBMM C HacToAwmmm Npasunamu CHA MAD)



KoHTpareHT — nuuo, HenocpeaCcTBEHHO CBA3aHHOE C akTUBOM, BXoAdALWMM B cocTaB umyllectsa MNUD, n yposeHb
KpeauTocnocoOHoCTU/(UHaHCOBOW HAaAEXHOCTWU/(MHAHCOBOIN YCTOMYMBOCTM TAKOro NLia HEMOCPEACTBEHHO BMVSIET Ha crpa-
BEANUBY CTOUMOCTb akTmBa. KoHTpareHTamu MU aBnstoTCA SMUTEHThI LLEHHBIX ByMar, 4eGuTopbl Mo 4OroBopam ¢ UmyLle-

ctBoM MN®, B6aHkK, kpeauTHbIE N HEKPEOQMUTHbIe opraHM3aummn n npoudne obs3aHHble no aktueam MU nuua.

KpeAuTHBLIN pUCK — PUCK BO3HWKHOBEHWSI MOTEPb B pe3yrbTaTe HEeWCTNONHEHWUs KOHTpareHToM 06si3aTenscTs, a

TaKxe B pe3dynbTate U3aMeHeHUA OUEeHKN ernI/ITOCI'IOCOGHOCTVI (er,CI,MTHOFO pVICKa) KOHTpareHTa.

BespuckoBas ctaBka Ha AaTy onpeaeneHusa cnpaBe,anBoﬁ CTOUMOCTMU:

¢ B poccuickux pyonsax:

[lns 3a40MmkKeHHOCTN CO CPOKOM A0 NorawleHns, He NpeBbiwaoLwmm 1 kaneHgapHbii oeHb — ctaBka RUSFAR 14

CraBka, onpegensiemasa ns G-kpvBow (KpuBon 6eckynoHHOM goxogHocTu MockoBckon 6upxkn15), NOCTPOEHHOM No
POCCUICKUM roCyAapCTBEHHbIM OGnUrauusimM - Ans 3ag0SIKEHHOCTU CO CPOKOM [0 MoralleHusi, npesbiatowmm 1 kaneHgap-
HbI OEHb.

[ns uenei pacyeta 6e3pnNCKOBON CTaBKW, UCMOMb3YIOTCS CNEQYIOLNE OKPYTNEHNS:

3HayeHne cpoka CTaBku onpegensdeTcs 4o 4 3HaKOB Mocne 3ansiToun;

WToroBoe 3HayeHve CTaBku onpeaensieTcs 4o 2 3HaKoB nocre 3ansTon.

B oTcyTcTBME BO3MOXHOCTM onpeAeneHns akTyanbHbiX 3HadeHun KBl Mockosckon 6upxu B kavyecTse BpeMeHHON
anbTepHaTVMBbl GE3PUCKOBONM CTaBKM AN OnpeferneHvus cnpaBenfiMBol CTOMMOCTU akTMBOB MOXET ObiTb MCMOnb3oBaHa
cTaBKka, paccyuTbiBaemMass MeTogoM MHTepnonsauun (Hanpumep, NMHEHOW) Ha ocHoBe AOCTYNHbIX ctaBok ROISfix Ha gaTty
onpefeneHns cnpaeenMBo CToumMocTu. BbiGop MHOW CTaBku B OTHOLLEHWM akTMBa YNpasnsioLlias KoMnaHus opopmnsieT

MOTUBUPOBAHHbLIM CyXXOEHUeM N NpeaocTaBndeT ero B CI'IGLI,I/IaJ'IVISVIpOBaHHbIIZ ,qenoamapvu?l.

o B amepukaHckux gonnapax:

[ns 3a40mKeHHOCTM CO CPOKOM 40 noralleHusl, He npeBblwatowmm 1 kaneHgapHbin geHb — ctaBka SOFR76;

[nsa 3ag0mMKEHHOCTU CO CPOKOM 0 MOoralleHns cBbile 1 KaneHgapHoro AHs, HO He npeBbiwarwmm 30 kanenaapHbIX
OHEN — MHTepnonsaums cTaBku mexay 3HaveHnem ctaBkm SOFR 1 cTaBkon MO aMepuKaHCKMM rocy4apCTBEHHbIM LieHHbIM By-
Maram17 Ha cpok 1 mecsau.

CraBka, nony4vatowiasics METOAOM NIMHENHOW UHTEPMNONSLMN CTaBOK NO aMepPUKaAHCKUM rocyaapCTBEHHbIM obnura-

umam - onda 3agojmnkKeHHOCTM CO CPOKOM A0 noralleHusa, npesblillaolimnm 30 KaneHaapHbIX OHen.

e B espo:
[ns 3a40mKeHHOCTM CO CPOKOM A0 NnoralleHusl, He npeBblwatoLwmmM 1 kaneHgapHbii AeHb — ctaBka €STR18;

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

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

16 https://www.sofrrate.com/

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

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



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

[nsa 3agomKeHHOCTU CO CPOKOM A0 MoralleHus cBbille 1 kKaneHgapHoro AHs, HO He npesbiwaowmm 90 kaneHaapHbIX
OHEN — MHTepnonAumsa cTaBku Mexay 3HaveHneM ctaBkn €STR u cTaBkow no obnurauusim eBpo3oHbl ¢ perTrHrom AAA19 Ha
cpok 3 mecsaua.

CraBka, nony4yatoLascsi METOAOM MMHEVHOW MHTEPMNOMNSALMM CTAaBOK MO obnuraumsam eBpo3oHbl C pedTuHrom AAA -

Ans 3a00MKEHHOCTM CO CPOKOM [0 MnoralieHus, npesbitiatolimm 90 KaneHaapHbIX AHEN.

e B npouunx Bantotax — kak 6e3puckoBas ctaBka (NMbo ee MHTEpNoONsLus, Hanpumep, NHerHas) B COOTBETCTBY-
loLen BantoTe.

®dopmyna 1. Popmyna NUHeMHOW UHTEPNONALUN

RKpmin, ecnmi Dy, < Doin
X (RKy4+1 — RKy_,) ,ecmn Dyyin < Dy < Dypax
RKpmax,ecnu Dy, = Dopgy
roe:
Dm - Cpok 40 NoralueHnst MHCTPyMeHTa m B rogax (onpegensieTcs ¢ TO4HOCTbIo A0 4 3HaKOB Mocne 3ansTon);
Dmin, Dmax - MUHMManbHbLIA (MAkCUManbHbIA) CPOK, Ha KOTOPbLIV onpeaeneH YpoBEeHb NMPOLEHTHLIX CTaBOK
6eCKyNOHHOW AOXOAHOCTV NOAXOAALMX (PEeneBaHTHbIX) FrOCyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensercs ¢
TOYHOCTbIO A0 4 3HAKOB MOcne 3ansaToun);
V41, V-1 — Hanbonee 6nunskunii kK Dm Cpok, Ha KOTOPbLIN N3BECTHO 3HaYeHMEe Kp1BOW 6eCKynOHHON [OXOAHOCTH,
He npesbiaoLwmi (npesbiwatowwmii) Dm, B rogax (onpegenseTcs ¢ TOYHOCTbIO A0 4 3HaKOoB nocrie 3ansTon);
RK(T) — ypoBeHb NpoLeHTHbIX CTaBok Ans cpoka T, rae T moxeT npuHumaTtb 3HadveHusa V-1, V+1, Dmin,

Dmax. NTorosoe 3HadeHMe cTaBkmn onpeaenseTcs 40 2 3HAKOB NMOcse 3ansTon B NpoLeHTax U 40 4 3HaKoB B LONSIX.

CoR (Cost of Risk, ctroumocTb pucka) — Jons oxuaaemblx KpeauTHbIX yObITKOB, onpeensemMast Kak OTHOLLEHNE
CyMMbI CPOPMUPOBaHHOIO pe3epBa nog KpeauTHble YObITkM Kk BanoBow 6anaHcoBOW CTOMMOCTU KPEAMTOB MO AaHHBIM OTYET-

HocTM MC®O BrIGpaHHbIX 6aHKkoB. MNopsaok onpeaeneHust CoR ycTaHoBMNeEH B pasaene 6 HacTosiwero MpunoxeHuns.

KpeAuTHbLIN PEUTUHI — MHEHVE HEe3aBUCUMOro PENTUHIOBOrO areHTCTBa O CNOCOBHOCTM pEeVTUHIyeMoro nuua uc-
NosnHATb NPUHSATbLIE Ha cebsi hpruHaHCcoBbIE 06si3aTeNbLCTBA (O €ro KpeauTocnocoBHOCTM, (PUHAHCOBOW HAOEXHOCTU, hMHAHCO-
BOM YCTOMYMBOCTH), BbIpaXEHHOE C UCMONb30BAHNEM PENTUHIOBOM KaTeropym no onpeaenieHHon peNTMHIOBOW LUKane.

B uensx npumeHeHus HacTosILLEen METOAMKM O MOHUTOPUHIa Npu3HakoB obecLeHeHnst n cobbiTuin AedonTa, a Tak
e Ons onpegeneHus ypoBHA PENTUHra C Lenbio nocnegyowero onpegenervs senuumH PD, ncnonb3syetcs nHgopmaums,
nony4veHHas (onybnukoBaHHas) OT CeAyoLWMX PEUTUHIOBLIX areHTCTB (MPU NX Hanuynm):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHrooe AreHTcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

. OO6LLecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaumoHanbHoe PeliTnHroBoe AreHTCTBO» (000

«HPAY)

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



https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

o O6LLecTBO € OrpaHU4eHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeauTtHble PetuHrny (OO0 «HKP»)
CTyneHb KpeAUTHOro pedTuHra (rpeva) - MUHUManbHbIN Wwar getanu3aumm KpeanTHOToO pernTrHra B ByKBeHHO-CUM-

BOSbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykeeHHo-4ncnosbix (Hanpumep, Baa3, Ba1) o6o3HaveHnsx.

HecdbonT - HacTynneHuve (BbisBRNeHWE) COOLITMI, NpMpaBHNBaeMbIX K 4eddONTy 1 yCTaHOBNEHHbIX B pa3aene 3 HacTo-
Awero MNpunoxeHnsa n OTCYTCTBME YPErynnpoBaHua cuTyaummn Ha CPOKW, onpedensemMble OTAENbHO ANA pa3Horo Buaa aktu-
BOB/0OBSA3aTENbLCTB.

MpenenbHble CPOKM NpU3HaHKA AedonTa AN pa3nMyHbIX BUAOB 3a40/MKEHHOCTM YKasaHbl B . 3.1.

OnepaunoHHasi gebuTopckasi 3aA0MKEHHOCTb — AeBUTopcKas 3a40/MKEHHOCTb, OTBEYaKoLLas KpUTepUsM, ycTa-

HOBMeHHbIM HacToAwumMm MNpasunamm onpegeneHns CHA ans npyusHaHWsA 3a40MKEHHOCTN onepaLMoOHHON.
Paspen 1. CtaHgapTHble akTuBbl (6€3 NpusHakoB obecLieHeHus)

1.1. [Onsa onepaunoHHON 3a00MKEHHOCTN BMAOB, YKa3aHHbIX B HacToswmx Mpasunax onpegenenms CHA, AUCKOH-
TUPOBaHWe He NPOBOAUTCSA, Npy cobnoaeHnn TpeboBaHWn ANs NPU3HaHWA 3a40MKEHHOCTN B KAYeCTBE OnepaLvoHHON.
1.2. OueHka akTMBOB 6€3 NpM3HaKoB 00eCLieHeHWs1, CpaBeaAnvBasi CTOMMOCTb KOTOPbIX ONpeaenseTcs no Metoay

NpuBEAEHHON CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB (3a UCKNIOYEeHEeM AENO03MTOB) paccymTLIBaeTCA criegyoLmm obpasom:

dopmyna 2:
P

PV =YN_ n
Zn=1 (1+R(T ()

To 368 (1 - LGD *PD(Tn)),
20e

11.1. PV - cnpaBepnuBasi CTOMMOCTb aKTUBa;

1.1.2. N - Konu4ecTBO AeHEXHbIX NOTOKOB A0 AaTbl NoraweHus akTUBa, HaYMHas c AaTbl onpeaeneHus
CUA;

11.3. P, -cymMma n-oro geHexHoro noroka (npoueHTbl U OCHOBHas CymMMa);

1.1.4. n-nopsaaKoBbIM HOMEpP AEHEeXHOro NOToKa, HaYuHasa ¢ AaTtbl onpeaeneHna CYA;

1.1.5. R(T(n))— 6e3puckoBasi ctaBka Ha cpoke T(n). [InA NpoCcpoOYEeHHOM YacTu 3a[0MKEHHOCTU ANA Lenen
onpegenenmnsa R(T(n)) B ®opmyne 2 B kavyecTtBe (Tn) npuHumaeTcA 1 AeHb, eCnu 3KCNepTHbIM (MOTUBUPOBAHHbLIM)
cyxaeHueM YnpaBnsitowen KOMnaH1MnM He YCTaHOBJIEH UHOW CPOK;

1.1.6. T(n) - konu4yecTBO AHEN OT AaThl onpegeneHua CHYA go partbl n-0ro geHeXHoOro notoka. B aary nora-
LeHUA AeHeXHOoro notoka sHayeHue T(n)=0. [Ins npocpoYeHHOM YacTh 3af0MKEeHHOCTHN B CTeNeHU 3HameHaTens dop-
Mynbl 2 B kadyecTtBe (Tn) npuHumMaeTca 1 AeHb, ecnu 3KCcnepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHueM Ynpasnsiowen
KOMMaHWU He YCTaHOBIIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCcTb feconTa) — BEPOSATHOCTb, C KOTOPOW KOHTPAreHT B TeveHue T(n) AHen
MOXeT OKa3aTbCsl B cOcTosHUN aedonTta. BeposaTHocTe aecponTta PD(T(n)) onpenensieTcs ¢ y4eTOM NOMOXEHUN, YCTaHOBIEH-
HbIX B pasaene 4 HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — gons oT CyMMbl, NMOABEPXKEHHOW KPEOUTHOMY PUCKY, KOTOpas
MoXeT BbITb noTepsAHa B cryyae gedonta KOHTpareHTa; onpeaensaeTcs B COOTBETCTBMU C MOPSAKOM, YyCTAHOBMNEHHbLIM B pas-
aene 5 HacTtoswero MNMpunoxeHns.

MpomexxyToYHbIe 3HaYeHNs pacyeTa NpMBeAEHHON CTOMMOCTM ANSA K&XKA0ro AEHEXHOr0 NoToKa, CKOPPEKTUPOBAHHbIE

Ha BENWYMHY KPEeOUTHOTO pyUCKa He OKPYTNATCS.



1.3.  [nsa oueHku cnpaseanMeon CTOMMOCTU NpaBs TpeboBaHW NO akTueBam (gorosopam) PoHaa K PU3NYHECKUM fn-
LaM Ao HacTynneHus gedonTa u ¢ y4eTom nonoxenun B Pasgene 6, ncnonesyetcs Popmyna 2, B KOTOPOW Kaxaoe npovsse-
aeHne PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensietca B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6.

[ns oueHKn cTaHgapTHbIX aKTMBOB ncnonb3yetcqa 3Ha4eHne CoR ansa ctagun 1.

Paspgen 2. OueHka aktneoB. O6ecLeHeHne 6e3 aedonTa.

2.

21. Mpy BO3HMKHOBEHWUM COGLITUS, BeayLLero k obecueHeHuto, crpaBeanmBasi CTOMMOCTb JOSTOBLIX MHCTPY-
MEHTOB (B CIly4ae OTCYTCTBUSI LIEH OCHOBHOIO pbiHKa Ha AaTy onpeaeneHus CHA), B TOM uncne AeHeXHbIX CPeACTB Ha cyeTax
1 BO BKMagax, crpaBeanuneasi CTOMMOCTb A1€6UTOPCKOI 3a00MKEHHOCTM, ONpeaensaeTcs B COOTBETCTBUN C METOAO0M KOpPEK-

TUPOBKU CMpaBeAIMBON CTOMMOCTM Mo hopmyne 2.

2.2, Cob6bITusA, Begyuime kK obecLueHeHuo:

2.2.1. B OTHOLIEHU KPUANYECKUX L

2.21.1.  YxyaweHve (puMHaHCOBOro MOMOXEHUs, OTpasMBLUMECA B OOCTYNHOW (PMHAHCOBOW OTYETHOCTWU, B TOM
Yncre CHUWKEHUE CTOMMOCTY YNCTbIX akTUBOB Gonee vyem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBME PENTUHIOBbLIX areHTCTB — B CIlydae Hanuynsa y KOHTpareHTa pewTuHra pemTUHro-
BOrO areHTCTBa, BXOAALWUX MO0 B peecTp KPeAUTHbIX PEATUHIOBbLIX areHTCTB, NMBo peecTp unmanos 1 NpeacTaBUTENbLCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, NyGnukyemMbix Ha cante barnka Poccuu:

e CHwmxeHue peinTuHra Ha 1 cTyneHb 1 6onee;

e OT3bIB periThHra (3a UCKINIOYEHNEM CriyYaeB, Korga KOHTPareHTy NPUCBOEHbl PENTUHIM HECKOTbKUX PENTUHIOBbIX
areHTCTB U OT3bIB PeWTUHra He SIBNSAETCA CNeACTBMEM YXYALIEHUst KpeouTocnocoBHOCTU KoHTpareHTa). Takoe pelueHune
0ohopMNISAETCS MOTUBUPOBAHHBIM CYXAeHMEM YNPaBnsoLWen KOMNaHuu.

YXyALeHne pernTuHra, NpUCBOEHHOTO MO MEXAYHAPOAHOW LUKane B MHOCTPaHHOW BanoTe Ans 3a0/PKEHHOCTU, He
YUMTbLIBAETCH B Ka4eCcTBe Npu3Haka obecueHeHns B Criyvae, ecrnv OHM 00yCroBNeHbl yXyALWEHNEM CTPAHOBOW OLIEHKMN KOHTP-
areHTa.

YXygLweHne penTrHra OgHMM PeATUHIOBBIM areHTCTBOM, paHee NPou3BeAeHHOE APYTUM PENTUHIOBBLIM areHTCTBOM U
YYTEHHOE B KayecTBe CobbITusI, BeQyLero k 06eCLeHeHUNt0, He YYNTLIBAETCS, ECNU NPUYUHON YXYALLEHUS SIBNSETCS OOHO U TO
Xe cobbiTne.

2.2.1.3. Pe3kuii pocT foxogHoCcTu noboro JoNroBoro MHCTPYMEHTa SMUTEHTa (3a nocnegHue 5 ToproebIX AHEWN
npu oTCyTCTBUM pocTa foxoaHocTn OP3 1 npu OTCYTCTBUM POCTa JOXOAHOCTM aHanorMyHbix obnuraumin SMMTEHTOB).

YnpaenswoLias KOMNaHUs Ha OCHOBE 3KCMEPTHOro (MOTMBMPOBAHHOMO) Cy>XAEHWS onpeaenseT BrnvsHMe pocTta fo-
XOOHOCTW obnuraummn Ha KpegMToCcnoCcoBHOCTb AMUTEHTA, UCXOAS U3 CPABHEHUS CO CNPeaoM aHanornyHelx obnurauymi k 093
Ha [aTy OLEHKM.

2.2.1.4. OT3bIB (QHHYNMPOBaHWE) NMLEH3NN Ha OCYLLLECTBIEHNE OCHOBHOMO BUAa AEeATENbHOCTY.

2.21.5. Vcye3HOBeHWE aKTMBHOIO pPbiHKAa A4S (PMHAHCOBOrO akTMBa B pe3ynbTaTe (PMHaHCOBbIX 3aTPyAHEHUI AMU-
TEHTa U OTCYTCTBUE LIEH, pacCYMTaHHbIX HabnogaembeiMu UCTodHMKaMm nHdopmauum (B T.4. HKO AO HP[I v vHbIX LeH nH-
(hOpMaLMOHHBIX CUCTEM, UCMONBb3YeMbIX B HacTosAwmx MNpasunax onpegenexnus CHA).

2.2.1.6. Hanuume npusHakoB HecocToATeNbHOCTU (6aHKpoTCTBA)20.

20 B TOM 4mMC/Ie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTonTeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asBJIeHUI 0 6a HKPOTCTBE

1 T.4. PaKT Nojaym 3aasneHnsa o 6aHKpOTCTBe MOXeT He PaCCMaTpPUBATbCA Kak MPU3HaK 6aHKpOTCTBa.



2.2.1.7. [AnsA 3apomKeHHOCTM No OUHAHCOBLIM MHCTPYMEHTaM — CTaBLUniA 0bLLen3BeCcTHbIM AedonT no obsasaTerns-
CTBaM XONANHIOBOW KOMMaHuv nnv aedonT no nybnMyHomy fonry KoMnaHui rpynnbi27, K KOTOPOW NPUHaANEXUT KOHTPareHT,
B CIyyae NpoAormkeHns ob6cnyxmBaHus gonra camum KOHTpareHToM nocrne cobeitnst gedonra.

2.2.1.8. Ons HeobecneyeHHO 3a40MKEHHOCTN MO (PUHAHCOBBLIM MHCTPYMEHTaM — PEe3KWUIA POCT JOXOLHOCTU MO
ny6nnYHOMyY ONry KOMMaHWUi rpymnnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a WCKIIYEHNEM CIyYaeB, Korga KOHTpareHTt
nmeeT NyGrmyHble KOTUPOBKU AOMNTOBbIX 00A3aTENBLCTB M 3TN KOTUPOBKM HE NMOKa3bIBaOT NPM3HaKkoB obecueHeHus). Ynpaens-
toLLLasa KOMMaHUSA Ha OCHOBE 3KCNEPTHOIO (MOTUBMPOBAHHOIO) CYXXAEHWNS onpeaensieT BNUsHWE pocTa AOXO4HOCTM Mo ny6nuny-

HOMY JOMnry KOMMaHWUI rpynnbl, K KOTOPOW NPUHAAMEXUT KOHTPAreHT, Ha KpeauTocnocobHOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHUN (hu3nyeckux nuy

22.2.1. MosiBneHve y YnpaBnsioLen KoMnaHum MHOOPMaLmn O CHUXKEHUM BO3MOXHOCTU hU3n4eCcKoro nuua o6-
cnyxnBaTb 00A3aTenbCTBa, B TOM YKcrie - noteps paboTbl, CHUXKeHVe 3apaboTHOW NnaThl UM MHOTFO pacnonaraemoro oXoAa,
notepsi Tpy4ocnocobHocTH, yTpaTa unu obecueHeHme cobCTBEHHOCTH, ABMAIOLLENCS OQHUM U3 UCTOYHUKOB foXxoaa husunde-
CKOro nuua.

2222. MosiBneHve y YnpasnsitoLer komnaHmm nHpopmaumm o6 UCNonHUTENbLHOM NPOM3BOACTBE B OTHOLLEHUN
du3uyeckoro nuua B 06beme, BNUSOLLEM Ha CNOCOBHOCTL hrauydeckoro nuua obenyxmeaTte CBon obsa3aTenscTea 22.

2.2.2.3. MosiBneHve y YnpasnsioLwlen koMmnaHum nHpopmaumm o Bo30y>aeHWM YronoBHOMO Aena B OTHOLUEHUN

duraunyeckoro nuua unm o6bABMNEHUN €ro B PO3bICK.

2.2.3. B oTHOWEHUN (PU3MYECKUX N FOPUANYECKUX ML}

2.2.3.1. HapyLwweHne cpoka cnofnHeHns 0653aTenbCTB HAa MEHBLUNIA CPOK, YEM ONpeaeneHo YnpasnsoLwen KoM-
naHven ona NnpusHaHus gedonTa (BKMOYas nocneaHnii AeHb Cpoka, YCTaHOBMEHHOro Anst aedonTta), Ho 60nblwni, Yem aAngd
npu3HaHusi 4eOMTOPCKOM 3a40MMKEHHOCTU ONepaLoOHHON.

YnpaensioLias KoMnaHnsi UMeeT NPaBo He cuMTaTb 06eCLEHEHHON 3a40MKEHHOCTL (KpoMe 00s3aTenbCTB No onepa-
LUMsIM Ha pbIHKE peno 1 C Npou3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAMH [EHb, B Clly4Yae Hanuuusi JOKYMEHTOB
(konmun OOKYMEHTOB), CBMOETENLCTBYIOLMNX O CBOEBPEMEHHOM MCMOMHEHUN 06s3aTenscTB. Takoe pelleHne oopmMrsieTcs
3KCMEPTHBIM (MOTUBUPOBAHHBLIM) CY>XOEHMEM YNPaBnstoLER KOMNaHUM C NPUNOKEHNEM KOMUIA NOATBEPXKAALWMX AOKYMEH-
TOB.

2.2.3.2. MpepocTaBneHne KPeAUTOPOM YCTYMKA CBOEMY 3aEMLUUKY B CUMY 3KOHOMUYECKUX MPUYMH UM OOrOBOP-
HbIX YCMNOBUMN, CBA3aHHBIX C (PMHAHCOBLIMW 3aTPYOHEHMSIMU 3TOrO 3aEMLLMKA, KOTOPYIO KpeauTop He npenoctaBun 6bl B MIHOM
cny4yae (B TOM 4McCne pecTpyKTypu3auus 3af0PKEHHOCTU C YMEHbLUEHNEM CTaBKW, MPOSIOHraumen 3agormKeHHOCTN Unm oT-
CpOYKOW BCEX WUIM YacTu nnatexew). YnpasnswoLwas KOMNaHUsS Ha OCHOBAHWUM 3KCMEPTHOMO (MOTMBMPOBAHHOIMO) CYXXAEHMUS!
onpefenserT, ABNSTCS N U3MEHEHNSA [OTOBOPHbIX YCNOBUI B OTHOLLEHUW 3a[10IMKEHHOCTM KOHTpareHTa npmM3Hakom obecLie-
HEHWs C y4eTOM ero (pHaHCOBOro COCTOSIHUS UM MPOYMX CyLLECTBEHHbLIX O0GCTOATENbLCTB.

2.2.3.3. WMHble cobbITus, Beaylime k obecLeHeHnto, He YkadaHHble B HacTosAwmx Mpasunax onpegeneHunsa CHA,
MOTYT NPYHUMATBLCS AN pacyeTa CTOMMOCTU YUCTbIX akTBoB ®oHAa, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXXAEHWs YnpaBns-
IOLLLEN KOMMaHUM C yKa3aHveM AaTbl BO3HUKHOBEHMSA COObITMA 06ecLeHeHUss n cogepXaHmm Takoro cobbiTusa ¢ noaTeepxae-
HMEM UHGOPMaLMK U3 OTKPbITLIX MMM COBCTBEHHBIX UCTOYHMKOB YNpaBnsitoLLen KoMnaHum (B YaCTHOCTU, Hanuymne Npu3Hakos

obecueHeHusa/gedonTa No 0O4HOMY U TOMY XXe KOHTpareHTy B pasHbix NP nog ynpasneHvem Ynpasnsiowen komnaHmu).

21 MNoHATME rPyNbl CBA3aHHbIX IML/KOMMNaHWUM BBOAMUTCA MO aHanorum co cT. 64 @3 Ne86 «O LieHTpanbHoM BaHKke Poccuitckoit Pegepaumn (baHke Poc-

cun)»

22 Hanpumep, UCNOIHUTEIbHOE MPOM3BOACTBO Ha Cymmy 6oiee Yem NONI0BUHA MECAYHOTO AoXoAa du3nmLa.



2.3. B cnyyae ecnu npu NpoBedeHU MOHUTOPUHIa CTAHOBUTCSA JOCTYMNHOM MHbopMaums o NnpusHakax obecueHe-

HUS, cnpaBednuBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTty.

2.4, OGecueHeHWe NO pasnUYHbIM aKTMBaM, OTHOCSLUMMCSA K KOHTpareHTy.
2.4.1. B cny4yae BO3HWKHOBEHUS 0O6ECLEHEHUsI MO OOHOMY aKTUBY OCTarlbHble aKTUBbl, OTHOCSLLMECH K KOHTP-
areHTy, Takke cumTaroTcs obecueHeHHbIMN23.

2.4.2. Tlopy4uTenbcTBa U rapaHTUM KOHTPareHTa c NpuM3HakamMmm o6ecLeHeHNs He MPUHMMAOTCS B pacyeT.

2.5. MOHUTOPUHT NPU3HAKOB obecLieHeHUs

2.5.1. MOHUTOPUHT NO PMHAHCOBOWN OTYETHOCTU NMPOBOAUTCS HE NO3AHee, YeM vepe3 1 MecsL nocre nosiBrneHust
Takow OTHYETHOCTU, HO He pexe, 4eM 1 pa3 B nonroga ans ot4yetHocTy no PCBY u 1 pas B rog ans otyetHocTn no MC®O.

2.5.2. MOHUTOPUHT MO pbIHKY LieHHbIX Bymar npoBoaMTCsa Ha Kaxayto aarty pacyeta CHA.

2.5.3. MOHMTOPUHT NO hM3NYECKMM NULLaM NPOBOANTCS pa3 B 6 MecsLEB.

2.5.4. MoHUTOPUHT faHHbIX No cyaebHbIM pa3bupatenbCcTBam ANs PUANYECKUX UL, NPOBOAMTCS He pexe 1 pasa
B MecsL,. B cnyyae manoi 3HaummocTu aktnea no otHoweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 pyb6.)

MOHUTOPUHI NPOBOANTCA HE peXxe, YeM pa3 B KBapTan.

2.6. Bbixoa us coctosiHMA obecLeHeHus.

3a40MmKeHHOCTb NepecTaeT cumTaTbes obecLueHeHHON B CrieayoLwmx criyyasx:

2.6.1. B OTHOLIEHWM OPUOUYECKUX NULY

2.6.1.1. Ona obecueHeHUs 13-3a NPEBbLILLEHNST MOPOroBbIX 3HAYEHUI - B ClyyYae NpekpalleHus NpuBeLero K
06ecLEeHEHMIO HapyLLEHMS NOPOroBbIX 3HAYEHWUIA (OMHAHCOBbLIX MOKa3aTenen B Te4eHMe 4BYX KBapTasoB.

2.6.1.2. [ns obecueHeHns 13-3a NOHWKEHUS PENTUHIa - B CryYae MOBbILLIEHNA PENTUHra, KOTOpbI paHee Obin
NMOHWXEH, NMMBO COXpaHEHUst peATUHIa CO CTabunbHbIM NPOrHO30M B TEYEHME CPOKa He MeHee 12 mMecsiLeB.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocTa JOXO4HOCTM MO TOPryeMbiM AOSITOBbIM MHCTPYMEHTaM 3MUTEHTA
— B Crny4yae BO3BpaLlleHus CrnpefoB No obnurauusam aMuteHTa kK G-KpuBOW K NMPEXHUM YPOBHSAM (MO0 yPOBHAM KOMMAHWUIA,
KOTOpble 4O MOMeHTa obecLieHeHUst TOProBanucb ¢ 6rm3kmum cnpegom Kk G-kpueon24).

2.6.1.4. [ns obecueHeHUst n3-3a NOTEPU NULEH3UN — B CIy4ae BOCCTAHOBINEHMUS NMLEH3UM NMBOo NonyyeHus nu-
LIEH3UN Ha 3TOT Ke UMY MHble BUAbI EATENbHOCTY; BbIXOA U3 COCTOSIHNA 06eCLieHEHUSI BO3MOXKEH TONbKO B CrlyyYae Nony4yeHus
He MeHee 4YeM OBYX KBapTalbHbIX OTYETOB UM rOAOBOrO OTYeTa O AESATENbHOCTM KOHTpareHTa B HOBOM Ka4ecTBe, Mpu 3ToM

B AeATEeNIbHOCTU AO0J1IXHbl OTCYTCTBOBATb UHbIE NPU3HAKN O6eCLI,eHeHI/Iﬂ.

23 Kpome cnyvaes

° HaIN4YnA PbIHOYHbLIX KOTUPOBOK MO Topryemoﬁ 3a40/1*KeHHOCTUN KOHTPa I'eHTa/QMMTeHTa,‘

®  oCrnapvBaemMoW 3af0/KEHHOCTHM MO NEeHAM U WTpadam — 0 MOMEHTA NONYYEHUSA UCMOTHUTEIbHOTO JINCTA.

24 Cnpep, NA NPOCTOTbl MOMKET M3MEPATLCA KaK PasHULA MeXAY AOXOAHOCTbIO 06aMraummn u G-KpuBO Ha CPOK, paBHbI Alopauum
obauraumm.



2.6.1.5. [na obecueHeHns, BbI3BAHHOIO MCYE3HOBEHWEM aKTUBHOIO PblHKa M3-3a (OMHAHCOBbLIX Npobnem amu-
TeHTa (B OTCYTCTBME LiEH, pacCYnTaHHbIX HabnogaeMbiMyM UCTOYHMKaMK nHdopmauun (B T.4. HKO AO HPL 1 VHbIX UEH WH-
(hOpMaLMOHHBIX CUCTEM, UCMONb3YEeMbIX B HacToswwmx MNMpasunax onpegeneHus CHA) — B cnyvyae BOCCTaHOBMEHWUS aKTUBHOTO
pbIHKa 1 OTCYTCTBUSI UHbIX NMPU3HAKOB 0becLeHeHNs .

2.6.1.6. [nsa obecueHeHVsa n3-3a Hanuumna NpuM3HakoB BaHKPOTCTBA — B Cryyae OTCYTCTBMSA NPU3HaKoB 6aHKPOT-
CTBa B TeYEHNE CpOKa He MeHee 6 mec.

26.1.7. [Ins Bcex cnyvaes - B Criy4ae M3MeHeHNs CocTaBa akLMOHEPOB, KOrAa HOBble aKLMOHepbI CyLLIeCTBEHHO
YNyYLaoT OLEHKY BO3MOXHOW NOAOEPXKKM 3aeMmLumka/koHTpareHTa. [laHHoe gencteme A0mKHO BbiTb 060CHOBaHO aKcnepT-
HbIM (MOTMBMPOBAHHbBIM) CY)XAEHMEM YNpaBnstoLwen KoMIaHuu.

2.6.2. B oTHOWEHMM (PU3NYECKNX NNL.

2.6.2.1. [ns obecueHeHust n3-3a MHdopmaLmm 06 yxyaLeHUn nNnaTexecnocobHOCTH — B Criyyae nonyyYeHust UH-
hopmaumm 0 BOCCTAHOBIIEHMU MNATEXECMOCOOHOCTU U COXpaHEHUM 3TOro cTaTyca B TeYeHNe Cpoka He MeHee 6 mec.25

2.6.2.2. Ons obecueHeHus n3-3a nHdopmaLum 06 NCNONHUTENBHOM MPOM3BOACTBE — B CllyYae rnoralleHus 3a-
AOIMKEHHOCTMW MO UCMONHUTENBHOMY NMPON3BOACTBY.

2.6.3. B oTHOLIEHMM lopuANYeCKUX U hU3nyeckKux nuy,.

2.6.3.1. [nsa obecueHeHNs n3-3a HapyLLUEHWs CPOKOB UCMOMHEHNs 0683aTenbCcTB — B CrydYae NofiHOro UCMosnHe-
HWS MPOCPOYEHHBbIX 06A3aTeNbLCTB U HE MeHee YeM 6 Mec. 0BecnyxmBaHuUa 3a40MmKeHHOCTM 6e3 npocpoYek, NpeBbiLuaroLLmMx
CPOK, NO3BOMSAOLLMIN OTHOCUTb 3a40IMKEHHOCTb K ONepaunoHHON. B crniyvae Hanuums AOKYMEHTOB (KONl JOKYMEHTOB) O CBOe-
BPEMEHHOM WUCMOMHEHUN 0693aTeNbLCTB U pearbHOM UCMONHEHNN 06A3aTenbCTB B Te4eHne 3 AHew nocre HacTynneHns cpoka
KOHTpareHT/3aeMLmK Takke MOXeT ObITb BbIBEAEH U3 COCTOSIHMS 06eCcLeHeHns, [aHHOe AeNCTBNE JOIMKHO OblTb 0O0CHOBAHO
3KCNEePTHbIM (MOTUBMPOBAHHBLIM) CyXAeHWEM YNpaBnstoLLen KOMIaHuu.

2.6.3.2. [ns obecueHeHns 13-3a peCTPyKTypm3aumm B NOMNb3y KOHTPareHTa — B Clyyae MonHOro noraweHns pe-
CTPYKTYPMPOBAHHOW 3aA40IMKEHHOCTN (KpOMe CryyaeB, Koraa OAHOBPEMEHHO C MoralleHVeM BO3HWKaeT HOBas 3a40IKeH-
HOCTb) 1 06CNyXMBaHNA NPOYEN 3aA0MKEHHOCTN 6e3 PeCTPYKTypm3aLni 1 NpoCcpoYek, NMPEBbLILLIAOLLMX CPOK, MO3BONSIOLLMNA
OTHOCWTb 3340/MKEHHOCTb K ONepaLyMoHHON, B TeYEHNe Cpoka He MeHee 3 Mec. Nocre NoralleHnst PeCTPYKTYpUpoBaHHON 3a-
AOMKEHHOCTW.

2.6.3.3. B cnyyae nonyyeHus mHopMauuu O MpekpalleHun cyaebHOro/yronoBHOrO MpecriefoBaHUs KOHTP-
areHTa nyTeMm onpaBpaTenbHOro npuroeopa nNubo npekpalleHus gena. MNMpu 3ToM B cry4yae MUPOBOrO COMALLEHUS MEXay
KOHTpareHTOM 1 UCTLOM YNpaBnstoLlas KoMnaHua obsa3aHa NpoBeCTM OLEHKY (OMHAHCOBOTO COCTOSIHUS C YYETOM U3BECTHbIX
Unv npegnornaraemMbix YCroBUiA MAPOBOIO COrMaLLEHNS.

2.6.34. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu 0b6ecLeHeHHbIMU U3-3a HAPYLLEHWS YCITOBUIA 0BCITY K-
BaHWA No ApyrMm obsi3aTenbCTBaM KOHTpareHTa, — B Criyyae rnoralieHusi pecTpyKTypUpOBaHHOW MM NPOCPOYEHHON 3aa0n-
XXEHHOCTMN 1 0bCnyXnBaHUA BCew NpoYer 3a0oimkeHHOCTV 6e3 HapyLLEeHWI YCNOBUIA NN PeCTPYKTYpU3aLnin B Te4EeHNe BCEro

nepvoaa oo noraweHus n 6 mec. nocne norawleH1s NpoGreMHON 3a40MKEHHOCTU.

2.7. PacyeTt cnpaBeanuBOM CTOMMOCTM aKTMBa C y4eTOM Npu3HakoB oGecueHeHus (Ao Aedonta KOHTp-
areHTa)
2.7.1. CnpaBeanueasi CTOMMOCTb akTVBa Npy BO3HUKHOBEHMW NpU3HakoB obecLieHeHNs onpeaensieTcs no me-

Toay anBe,quHon CTOMMOCTU 6y,D,yLLI,I/IX AEHEeXHbIX MOTOKOB, y4YMUTbIBaA KpeaAUTHble PUCKKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX

25 Hanpumep, ysonbHeHne 6e3 nepexoda Ha HOBYIO PaBoTy ABNAETCA MPU3HAKOM OBECLLEHEHNA, NPU YCTPOWCTBE Ha HOBYHO PaBOTY 330/ KEHHOCT b

3aeMLUMKa NnepecTaHeT cynTaTbCAa 06ECLI,eHeHHOﬁ yepes 6 mec.



notokos (Popmyna 2), 3a UCKIIOYEHNEM Cry4aeB, ONMCaHHbIX HKE B 3TOM MyHKTe. BepoaTHocTb aedonta PD(T(n)) onpeae-
NSETCHA C YYETOM NONIOXKEHWIN, YCTAaHOBINEHHbIX B pasaene 4.

2.7.2. [nsa oueHkn cnpaBeanvMBoOn CTOMMOCTU npaB TpeboBaHui No akTMBam (gorosopam) PoHaa k husnye-
CKMM Nnuuam o HacTynneHusa gedonTta un ¢ yyeToM nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxaoe
npounssegeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenseTtcsa B COOTBETCTBMM C MOPSAKOM, YCTAHOBIIEHHOM B pas-
aene 6. [Ina oueHKN KpeaUTHO-00eCLIEHEHHbIX aKTUBOB MCronb3yeTcs 3HadeHne CoR ansa ctagum 2.

UHpopmauusi 0 8bisserieHHbIX Mpu3Hakax obecyeHeHUs u 8bixode u3 cocmosiHusi obecyeHeHus npedocmasrnisemcsi
Ynpasnsowel komnaHued 8 CneyuanuauposaHHbil denodumapuli He no30Hee crnedyruwe2o paboyezo OHST 3a OHEM BO3HUK-
HOBeHuUSs npu3Haka obecyeHeHUs urnu 8bixo0a U3 cocmosiHuss 0becueHeHuUs (Mpu ycnoguu, Ymo UHgopMayusi 0 803HUKHOSE-
Huu rpudHaka obecuyeHeHuUs1 urnu 8bixo0a U3 COCMOsIHUSA 0becueHeHuUs1 NMPsIMO Unu KOCBEHHO Habnodaema Ynpaenswoweul

KomrnaHueu).

Pasgen 3. OueHka akTMBOB, HAX04sALWMXCS B COCTOSIHUM AedonTa.
3.
3.1. MpeaenbHble CpokM NpU3HaHUA AedonTa ANA pa3NUYHbIX BUAOB 3a0/KEHHOCTU (OpraHusauus Mo-

XeT CaMOCTOATEeSIbHO YCTAHOBUTb MeHblUne chKVI).

Hebutopckan 3anomkeHHOCTL/06sA3aTeNbCTBa A€OMTOPOB/KOHTpPareH-

K
TOB/3MUTEHTOB Cpo

Obs3aTenbcTBa NO 06NMrayMaM POCCUNCKUX/MHOCTPAHHBIX SMUTEHTOB26 7/10 paboumx gHen
ObGsasaTenbcTBa NO BbiNnate 4oxo4a No 40NEBbIM akTUBaM POCCUMCKUX/MHO-

AOXon A P 25/45 pabounx
CTpaHHbIX 3MUTEHTOB27
ObGsa3aTenbcTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHbIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabounx gHen

MHas 3ag0mKeHHOCTb OM3NYECKUX u ropugndeckux nuuy nepeg NNo 90 kaneHgapHbIX gHEN
3.2. B oTHOWweHuU opruanyecknx nuy AedonT U NpMpaBHUBaeMble K HEMY COObITUSA yKa3aHbl HUXe:
3.2.1. HapyLueHne KOHTpareHToOM YCnoBuWiA NoraleHns Unmn BobinnaThl NPOLEHTHLIX AOXOA0B MO akTMBY, a Takke

no6oro nHoro obs3aTensCcTBa KOHTpareHTa Ha cpok, 6omnbLuMi, Yem ykadaHo B n.3.1, B criyvae ecnv gaHHasi nHdopmauus
NPSIMO UMW KOCBEHHO Habnogaema Ynpasnsiowen KoMnaHnen.

HewvcnonHeHHble 06513aTenbCTBa KOHTPAreHToB, B TOM YMCrie Mo BbinfaTte KynoHoB 1 AUBMOAEHAO0B B MHOCTPAHHOW BarntoTe,
CUMTAIOTCA HAaXoAALWMMUCA B AedonTe B Cllyyae, ecriv Takoe HEUCNONHEHNe BO3HWKITO B pedynbTaTe AevicTeuii (beagencremns)
WHOCTPaHHbLIX AEMN03UTapPHO-KITMPUHIOBBLIX KOMNAHUIA (B T. Y. MEXAYHapOAHbIX pac4eTHO-KNMPUHIOBbLIX LEHTPOB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctpyum BaHKUHM, 1. JTlokcemBypr), HOCTPaHHbLIX 6aHKOB UMK UHBIX CaHKLIMOHHbIX EVCTBUN UHO-
CTPaHHbIX rOCYAapCTB 1 (MNK) perynmpyowwnx opraHoB. [ledonT B OTHOLEHNM CaMOro KOHTpareHTa, B TOM Y1cne nepekpect-

HbIi 4edOoNT No ero MHbIM oba3aTenbcTBam, He Bo3HMkaeT. OCOBEHHOCTU OLIEHKM aKTMBOB B 3TOM Clyyae ykasaHbl B n.3.5.3.

26 [aHHbIN CPOK MCMOMb3YeTCs TONbKO B Cllyvae Hanuyusi COobLLEHWI OT 3MUTEHTA, areHTa UM UHbIX YNONIHOMOYEHHbIX JIUL, O HAMEPEHUU
MCMONHUTL 06513aTenbCTBa B Bnvkanme AHuW, T.e. 0 TEXHUYECKOM XapakTepe NPocpoyku. B cnyyae oTcyTCcTBMA Taknx coobLyeHmn nnbo B
cnyvae o6bsBneHus o gecdonTe AeONT CYATAETCS HACTYNMBLUKMM CO OHS1, CNeAyoLLero 3a yCTaHOBNEHHbIM CPOKOM UCMOMHEHNsI 06s3a-
TEnbCTB.

27 [aHHBIN CPOK UCNOMb3yeTCs TONbKO NPY HanMM4Mm COOOLLEH U O BbiMnaTte AUBUOEHAOB SMUTEHTOM.



3.2.2.  OdpmumansHoe onybnvkoBaHue B COOTBETCTBUM C hefepanbHbiMMA 3aKOHaMU U UHBIMA HOPMaTUBHbLIMU
npaBoBbIMKU akTamu Poccuickon degepaumm unm MHOCTPaHHbIX rOCy4apcTB MHOPMAaLIMKN O NPOCPOYKE UCTIONTHEHUS SMUTEH-
TOM CBOUX 00A3aTENLCTB;

3.2.3. OdpmumansHoe ony6nukoBaHNe peLleHnst 0 NPU3HaHUM 6aHKPOTOM.

3.2.4. OduumanbHoe onybnunkoBaHMe peLLeHnst 0 Havane npMMeHeHust npoueayp GaHKpPOTCTBa — CO OHsI ony6-
nKoBaHWsA coobLleHVs 00 AaTkl, NpeALlecTByoLLeln AaTe onybnnkoBaHusi coobLieHnst 06 OkoHYaHUM NPUMEHeHUs npoLeayp
GaHkpoTCTBA.

3.2.5.  OdwmumanbHoe onybnukoBaHve MHOPMaLIMKM O NINKBUOALMMN OPUANYECKOTO NALIA, 33 UCKIOYEHNEM Chy-
YaeB MOrMOLLEHUS U NPUCOEONHEHNS.

3.2.6. MpucsoeHne koHTpareHty pevitnHra SD (Selected Default) nnu D (Default) co cTOpoHbI penTUHroBbIX
areHTCTB.

3.2.7.  OBGHapyXeHne HEBO3MOXHOCTW KOHTpareHTa UCNOMHUTL CBoM 06si3aTenbcTBa B CUIY Kakux-nubo obetos-

TenbCTB 6e3 NpUHATUS crieunanbHbIX Mep (Hanpumep, peanuaauum 3anora).

3.3. B oTHoweHun pmsmnyecknx nuu Kk gecbonTy NnpMpaBHUBAKOTCA crefylome coobITUA:

3.3.1. HapyweHus ycrnoBuit noraweHunst Unm BbinnaTtbl NPOLEHTHbIX JOXOAOB MO akTUBY, COCTaBMAOLLEMY aKTUBbI
MN®, a Takke noboro MHoro obsi3aTenbLCTBa KOHTpPareHTa Ha Cpok BonbLUMIA, Yem ykasaHo B n.3.1., B cnyyae ecnu gaHHasi
WH(OPMaLUs NPSIMO UMW KOCBEHHO Habngaema y4acTHUKOM pblHKa.

3.3.2. OdwmumanbHoe onyOnmKoBaHNe peLLEHNst 0 NPU3HAHUK Nuua 6aHKPOTOM.

3.3.3. OdpmumanbcHoe ony6nunkoBaHWe peLleHnsl O Havane NpUMEHeHUs K nuuy npoueayp 6aHKpoTcTBa — CO AHS
ony6nukoBaHusa coobLyeHns o AaTel, NpeALlecTByOLLEN AaTe onyonnkoBaHmsa coobLieHns 06 OKOHYaHUN NPUMEHEHUS NPO-
ueayp 6aHkpoTcTBa.

3.3.4. Tlony4yeHue cBefeHnii 06 ocyxaeHun manyeckoro nuua no yronoBHbIM NPECTYNNEHMSM (KpoMe cryvaesB
OCYX[EHWS Ha YCITOBHbIN CPOK).

3.3.5. Tlony4yeHue cBeaeHuin 06 0ObsIBNEHNN M3NYECKOrO NnLa nponasLwnm 6e3 BecTu.

3.3.6. T[lony4yeHve HopmMaummn O HACTYNNEHUN CMEPTU PU3NYECKOTO NnLa.

3.4. HDedonT no pa3nUYHbIM aKTUBaAM, OTHOCSILLMMCS K KOHTPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUS AechornTa No OOHOMY aKTUBY OCTarbHble aKTMBbI, OTHOCSILLMECS K KOHTpareHTy,
Takke cuMTalTCs Haxoaawmmmucs B edonTe, caM KOHTPareHT cuMTaeTcsl Haxoaswmumes B aedponTe (3a UCKNIOYEHNEM CUTY-
auuu, ykasaHHon B n.3.2.1.).

3.4.2. He obecneyeHHbIe 3aN0romMm HeABUXXMMOCTH, CTPaxX0OBKOW MO0 3arnorom NMMKBUOHbIX LIEHHbIX Bymar nopy4u-
TenbCTBa U rapaHTUM Haxogserocs B oedonTe KOHTpareHTa He NPUHUMAatOTCA B pacyeT.

3.4.3. B cniyyae HacTynneHuns cobbITUiA, NpMpaBHEHHbIX K 4edOonNTy, KOHTpareHT CYMTaAeTCA HaxXoAALMMCS B CO-
CTOSHMK AedponTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CYMTAIOTCA HaXOASLMMUCS B COCTOSIHUM aedhonTa.

3.4.4. YnpaBnsiowas KOMNaHusa npy MOHWUTOPUHIE 3a0/MKEHHOCTU YYUTbIBAET NPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHui. MNpy BO3HMKHOBEHWUM COBLITMSA AedonTa y XONANHIOBOW KOMNaHum nNMbo y KMoYeBbIX 28 KOMNaHWI rpynnel,
K KOTOPOWN NPUHAANEXUT KOHTPAreHT, 1 nonyyYeHny nHdopmaumm ob aTom YnpasnsioLen KOMnaHnen, KOHTpareHT Takke CYm-
TaeTCcs Haxo4sAWUMCS B COCTOsiHUM AechonTta (3a UCKNIYEHMEM CrlyYaeB, KOrda KOHTpPareHT umeeTt nybnuyHblie KOTUPOBKM

aKkuui, oonroBbix 06513aTeNbCTB UK NPOM3BOAHbLIX NHCTPYMEHTOB U 3TU KOTUPOBKU HE NMOKa3bIiBAOT NPU3HAakKoB obecueHeHus,

28 Cnu1coK KNtoUeBbIX KOMMAHWUIA FPYNMbl, K KOTOPOI MPUHAANEKUT KOHTPAreHT, COCTaBAeTca YNPaBaaioLwein KoMnaHuel CamoCTOATENbHO.



a Takxke criyyaeB, KOrja KOHTpareHT npogorkaeTt obcnyxuBaTe AOMAr NOCNe HacTynneHus cobbiTua gedonTta y KoMnaHum

rpynmbl, K KOTOPOW OH NMPUHALNEXUT).

3.5. OueHka cnpaBeAnMBOW CTOMMOCTM aKTUBOB, HaxopsawWwmxca B aedonTte
[lna Bcex KnaccoB aKkTMBOB, HAXOASALLMXCA B COCTOSHUM AedponTa, cnpaBeanvBasi CTOMMOCTb akTMBa B Criyyae OTCyTCTBUS
oTyeTa oueHLUMKa onpegensieTcs B cooTBeTcTBUM ¢ dopmynown 2, npu atom PD(T(n)) npuHumaeTcsa paBHbiMm 1. OueHka cnpa-
BE4JIMBON CTOMMOCTM Ha OCHOBaHUM OTYETa OLEHLLMKA AOIDKHA YYNTbIBaTb BNNSHWE OENCTBYIOLLMX OrpaHNYUTENbBHBIX Mep,
BBEJEHHbIX B OTHOLLEHWM Briagenbla LUeHHbIX Oymar (MHOro nvua, oCylecTBNSALWEero npaea no LeHHbiM Oymaram) nmbo
WHOTO n1ua (opraHun3auum), B KOTOPOM (KOTOPOW) y4MTbIBaOTCS NpaBa BnagenbLa LeHHbIX By mar, CocTaBNSoWwmnx MyLLECTBO
MAN®, n nnn mecTo xpaHeHns LeHHbIX Bymar (npy oueHKe LeHHbIX ByMar unm AoxXo40B Mo HUM).

3.5.1. 3apomkeHHOCTb PU3MYECKUX NULL, OLeHMBaemas A0 HacTynneHus cobbiTuii AedonTa ¢ Mcnonb3oBaHMEM
Cost Of Risk, ¢ gatbl (Bkntovas) HacTynneHus gedonTa nnv npupaBHEHHbIX K HEMY CODbITUI OLeHnBaeTCs B 0bLwem nopsaake,
¢ ncnonb3osaHnem PD u LGD. lNpu atom 3HayeHne PD ansi Takon 3agomKeHHOCTU NpUHMMaeTcs paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTpareHT HaXO4MTCS B COCTOSAHMM GaHKPOTCTBA:

3.5.21. CToMMOCTb NPMHMMaETCS paBHOW Hynto No TpeboBaHMAM Ha NoralleHne OCHOBHOrO Aonra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOro HaCTyMNuWi) U NMPOLIEHTOB, 3@ UCKINIOYEHEM A0Mra, OLEHBaeMOro OLEHLLMKOM 1 obecrnevyeHHoro Top-
ryembiMu LieHHbIMW Bymaramun, HegBMKUMOCTBIO, OMLUMOHHBIM COrfialleHneM, CTpaxoBkom NnMbo NopyyYnTenbCTBOM TPETbUX
nuvu. OueHka oueHLWMKOM gonra n obecneveHmns AOMmKHa MPOBOANTLCS C y4ETOM CPOKOB U BO3MOXHOCTU MOMyYeHns Bbinnat
npu peanusaumn obecnedenus. Ecnv nuksngaumoHHas cToMmocTb obecneyeHns onpegenseTcs pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb NOfyYeHns BbinnaT npy peanusaumm obecneveHns onpegenseTcs Ha ocHoBe 060CHOBaHHOMO aKkcnepT-
HOro (MOTMBMPOBAHHOIO) CyXAEeHWS YNpaBnstoLLen KOMIaHnm.

3.5.2.2. CTOMMOCTb NMPUHMMAaETCS PaBHOMN HYMNIO MO BCEM BbIMyCKam AOMNIOBbIX LEHHbIX Bymar amuteHTa, BCeM
umMelowmmMes TpeboBaHUSIM K 3MUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bkrtoyas TpeboBaHUsi Ha BbiMnaTty KyMOHHOro Ao-
XxoAa 3a npeabiayLlme KyrnoHHble nepnoabl, OOBbSABNEHHBIX, HO HE MONyYeHHbIX AVBUAEHAOB, BCEM MPoYnM TpeboBaHNaM K
KOHTpareHTy, 3a MCKIIOYEHNeM criyvaeB, Korga y AaHHoro TpeboBaHus (BbiMycka LieHHbIX Bymar) MMelTCst pblHOYHbIE KOTU-
poBKM NMBO MMeeTCs OTHET OLIEHLLMKA AaTa OLEHKM No KOTOpOoMy He Gonee 6 Mmec. oo aatbl pacyeta CHA, co3fgaHHbIn nocne
Havyana npoueaypbl 6aHkpoTCcTBa.

B cnyyae ucnonb3oBaHus oT4YeTa OLEHLLMKA NMPU NOSIBIEHNW HOBOW MHGPOPMaLMKN O CHDKEHUN BO3MOXHOCTW BOCTpe-
60BaHVS 3a40MKEHHOCTW UM CHXKEHMMN OLLEHKM NOTEHLIMANbHbBIX CYMM K MOMNYyYeHWI0 YNPaBnsaoLwas KOMNaHUsa AOMKHa B CPOK
He Gonee 2 Hegenb NOMYYNTb HOBLIN OTYET OLEHLLMKa, NMBOo NpU3HaTb CTOMMOCTb 3340MKEHHOCTU PABHOM HyJTIO.

3.5.3. Ob6s3atenbcTBa KOHTPAreHToB MO LieHHbIM Bymaram B MHOCTPaHHOW BanioTe OLEHWBAIOTCA Creayownm
ob6pasom:

LGD no obasatenbcTBam no LieHHbIM Bymaram KOHTpareHToB onpefenseTcs B COOTBETCTBUN C TpeboBaHWAMM Noa-

NYHKTOB HWXeE, 3a UCKIOYEHNEM CNyYaeB HaNM4na KOTUPOBKWM AOMTroBOro ob6A3aTenbCTBa KOHTpPareHTa unmn KoTupo-

BOK MHOrO Ny6nnyHoro gosnra (UeHHbIXx 6ymMar) 4aHHOro KOHTpareHTa ¢ aHanorM4yHbIMM yCIOBUSIMU NO MECTY XpaHeHus

LeHHbIX Bymar 1 BO3MOXHOCTAMY MoraleHns 0693aTensCTB No Bbinnate KynoHOB U AMBMAEHO0B B pybnsx B cOOT-

BETCTBUM C AEeNCTBYIOLNM 3aKkoHodaTenscTBoM PP — B aTom cnyyae LGD moxeT onpeaensatsca B COOTBETCTBUN C

n.5.12 HacTosiwero MpunoxeHus.

3.5.3.1. Obs3aTenbcTBa NO LeHHbIM Bymaram B UHOCTPaHHON BanioTe, B TOM Y/CME MO BbiMnaTe KynoHoB U
AVBMOEHA0B, B OTHOLLIEHWW LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLEeCTBSAETCA Ha cHeTe HOMUHANbHOMo AepXaHus cneuna-
nusmpoBaHHoro genosmtapus, otkpbiToro B HKO AO HP[, n no koTopbiM Bbinnata He MoXeT ObiTb Npor3BeAeHa B pybnsax B
COOTBETCTBUM C AEWCTBYIOLLMM 3aKoHoAaTenbCcTBOM P®, ¢ AaThbl NpUsHaHWs B MMyLLECTBE NaeBOro MHBECTULIMOHHOIO hoHAa

NPU3HAITCHA HaXoZsALWMMUCSA B coCTosiHUM aedonTa, LGD no atum obsizatensctBam npuHuMaeTcs pasHbiM 100%.



3.56.3.2. Ob6sa3aTenbCcTBa, B TOM YMCre MO BbiNnaTe KyNnoHOB U AMBUAEHOOB, B OTHOLLIEHUN LeHHbIX Bymar,
XpaHeHWe KOTOPbIX OCYLLECTBIISETCS Ha cHeTE HOMMHANbHOIO AepXXaHusa cneunann3MpoBaHHOro AeMNo3nTapusi, OTKPLITOrO B
HKO AO HP[, v Bbinnata no KOTopbiM MOXET ObITb Npon3BedeHa B pybnsax B COOTBETCTBUM C AENCTBYIOLLUM 3akOHOAATEb-
ctBoM P®, ¢ patbl NnpM3HaHusi B MMyLLECTBE NAaeBOro MHBECTULIMOHHOIO hoHAA OLEHMBAKOTCA B OOLEM NOpsiike, YCTaHOB-
nexHom MCYA M, npn atom ¢ gaTbl HacTynnexus gecgponta cornacHo NMCYA MNP LGD no atum obsi3atenscTBam NpUHU-
MaeTcs paBHbiM 100%. B cnydae ecrnv npsMo unu KOCBEHHO cTana Habnogaema unuv gOoCcTynHa MHopMauus o TOM, YTO
ob6s13aTenbCcTBa OyayT noralleHbl B ONpenerneHHbli CPpoK, B TOM YMche B pybnsix B cyMMe, 3KBMBANEHTHOW CTOMMOCTH 0653a-
TENbCTB B MHOCTPAHHOW BamntoTe, CPOK HaCTynneHnss aedonta MoXeT ObiTb U3MEHEH (YBENMYEH UMM YMEHbLLUEH B COOTBET-
CTBWM C NOMYyYEHHON nHopMaLmen) Ha OCHOBaHUN 3KCMEPTHOrO (MOTUBMPOBAHHOTO) CYXKAEHNSA YNPaBnsitoLLEen KOMMaHuK.

3.5.3.3. ObGsa3aTenbCcTBa, B TOM YMCIE MO BbiNfaTe KYNOHOB U AMBUAEHAOB, B OTHOLIEHUN LEHHbIX Bymar,
XpaHeHVe KOTOPbIX OCYLLECTBSETCH Ha CHETE HOMMHAIBLHOMO AEepXaHWsi cCneumuanm3mpoBaHHOro Aeno3nTapusi, OTKPbITOroO B
WHbIX geno3utapusix, kpome HKO AO HP[, oueHnBatoTcsa B 0bwem nopsiake, ycraHosneHHom MNCYHA MU®. C gatbl, korga
NpPSMO UM KOCBEHHO cTana Habnogaema unv ocTynHa nHopmaums o Tom, 4YTo obsizatenbcTBa He OyayT noralleHbl B pe-
3ynbTaTe coObITUI, yKa3aHHbIX B M. 3.2.1, Takne obs3aTensCTBa NPU3HAOTCA HaXoaaLWMMUCS B cocTosiHum gedonTta n LGD
no aTum obsi3aTenbcTBam NpuHMMaeTcsa paBHbiM 100% (pelueHne ohopMnsAeTcs SKCNepTHLIM (MOTUBUPOBAHHbLIM) CYXXOAEHNEM

YnpaensioLen kKomnaHun).

3.6. Bbixoa 13 coctosiHuA geconTta (nepexosn BO3MOXEH TONbLKO B COCTOsIHME 06ecLieHeHus ).

3a[0MmKeHHOCTb NepecTaeT cuMTaTbes AedONTHOM B CNeayoLWMX Cry4Yasx:

3.6.1. B cny4ae pecTpykTypusaumm edonTHom 3a40mKeHHOCTU KOHTpareHTa nepeg oHA0M nocre cobbiTus nep-
BOro obcnyxvBaHua gonra.

3.6.2. Ecnwu3apomnmkeHHocTb bbina npmsHaHa gedonTHom us-3a gedponta kKomnaHui rpynnbl, K KOTOPOW NpuHaane-
XWUT KOHTpareHT — nocne ny6rnm4Horo ob6bsiBNeHnst 0 pecTpykTypm3aummn nnbo MMpoOBOM COMnaLleHnU.

3.6.3. B cnyyae B0306HOBMNEHNs 06CNyXMBaHWs gornra no rpaduky.

3.6.4. B cny4ae nonyyeHuns MHbopmaLMm O NPEKPALLEHUN YTOMOBHOMO NPecnefoBaHns KOHTpareHTa nyTemM onpae-
AartenbHoro npurosopa Nubo npekpalleHns Aena, a Takke B criyyae npekpaweHus gena o 6axHkpotcTse. Mpu atom Ynpaens-
oLas komnaHust obsizaHa NPoBECTU OLEHKY (DMHAHCOBOrO COCTOSIHUS C YY4ETOM U3BECTHbIX UMW Npeanonaraembix yCrnoBuil
MUWPOBOrO COrnalleHus.

3.6.5. B cnyyae nosiBNeHust KOHTpareHTa - ou3nyeckoro nuua, obbsIBNEHHOro paHee nponaswym 6e3 BecTu, U

BO30OHOBMEHMSA OGCJ’Iy)KVIBaHVIﬂ 3a00J1KEeHHOCTH.

1.1.7. UHopmayus o ebisiesieHHbIX cO6bIMUsIX, MpupasHU8aeMbIx k dehonnmy u o ebixode KOHMpazeHmMa
u3 cocmosiHus deghonma, npedocmassisiemcsi Ynpaensiroujel komnaHueli e Crneyuanu3supogaHHbIl denozumapuli
He no3dHee cnedyrouje2o paboyezo OHs1 3a damoli 803HUKHOBEHUST MakKo20 cobbimusi (Npu ycroeuu, Ymo uHgopma-
Yyusi 0 BO3HUKHOBEHUU maKo20 cobbImusi MPsIMO UJlU KOCBEHHO Habnrodaema Ynpaensouwel KomnaHueu).

1.1.8.

Paspgen 4. MNopsinok onpegenerus PD no 3ag0mKkeHHOCTM IOPUOANYECKUX NN,

4. OTtanbl onpeageneHus BeposiTHocTn AeconTa (PD) no 3agonmkeHHOCTU FOPUANYECKUX NNLL:
1) onpepenseTcsa rogoBasi BEPOATHOCTb AedONTa KOHTPAreHTa;
2) npu HeOBXOAMMOCTM OCYLLLECTBMAETCA KOPPEKTMPOBKA Ha obecueHeHNe;
3) B nNpeayCMOTPEHHbIX HacToALWMM Pa3genom cnyyasx OCyLLecTBNAeTCs AONONHUTENbHAsS KOPPEKTMPOBKA Ha

CPOK OEeHEeXHOro NnoToka, K KOTOpoMy 6y,u,eT NPUMEHATLCA AaHHas BEPOATHOCTb AedonTa



4.1. BeposiTHocTb AeconTa (PD) Ha ropusoHTe 1 rog onpeaensieTcs crie4yoWwWMMU MeTo4aMu:

4.1.1.

B cnyyae Hannums y pocCcUIACKOro KOHTpareHTa pernTuHra O4HOro U3 POCCUINCKUX PENTUHIOBBLIX areHTCTB NPUMEHS-
eTcq 3HadeHue PD, onpegeneHHoe poccuiickum perdTuHroBbiM areHTcTBoM AO «3OkcnepT PA» 29 (nanee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedonTa No PENTUHIOBLIM KaTErOPUsM HaLMOHarbHOW POCCUMCKON PEUTUHIOBOW LUKanbl AreHTCTBa
ANns Bcex 06bEKTOB perTUHra, KPOME CTPYKTYPHbIX 0b6nuraumini U MHCTPYMEHTOB CTPYKTYPHOro (OMHaHCUPOBaHMsi» B COCTaBe
akTyarnbHOro ot4yeTta 06 ncTopmyecknx AaHHbIX 06 ypoBHSX AedonTa Mo PENTUHIOBLIM KaTEropnsiM NpMMEHAEMbIX PENTUHIO-
BbIX WKan. NctovHuk: https://raexpert.ru/.

MMpu 3TOM B criyyae Hanmumumsi y KOHTpareHTa HECKOJTbKMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMM POCCUNCKUMU PENTUH-
roBbIMW areHTCTBaMu, BbIOUPaAETCst HAUMEHbBLUMIA PEVTUHT U3 aKTyanbHbIX U COOTHOCUTCS ¢ perTuHrom AO «Okcnept PA» B
cooTBeTcTBUU C [Nprnoxennem [ k HacTosweMy MNpunoxeruto. Ang otobpaHHoro pentuHra ot AO «3kcnepT PA» Bbibupa-

eTCcH cooTBeTCTBYIOLEee 3HayYeHne PD no ykasaHHOW Bbille Tabnuue ans CpoOkKa 1 roa.

41.2. B cnyvae Hanmuuns y WHOCTPAHHOrO KOHTPareHTa pPewiTUHra OOHOro M3 MeXAyHapOAHbIX PEeNTUHrOBbIX
areHTCTB NpumeHsieTcsa 3HaveHne PD oT areHTctBa Moody’s Ha ocHoBaHWUM Ny6MYHBIX OCTYMHBIX AaHHLIX MO BEPOATHOCTAM
pedonTta (PD) yepes conoctaBneHne penTuHroB B cooTBeTcTBuM C MNpunoxeHuem [. MNpu aTom B crniyyae Hanuyms y KOHTp-
areHTa HEeCKOSNbKMX PENTUHIOB, MPUCBOEHHLIX Pa3HbIMW MEXOYyHapoAHbIMW PEWTUHIOBBIMWM areHTCTBamu, Bblbupaetcs
HaUMEeHbLLUA PENTUHT 1 MO HEMY Yepes3 ComnocTaBreHne pelTUHIOB B cooTBeTCTBUM C MpunoxeHuem [1 onpegenserca senu-
ynHa PD gnsa cpoka 1 rog.

4.1.3. B cnyyae oTcyTCTBMSA y KOHTpareHTa penTuHra u Hanuuus BbiMyCKOB obnurauuii BeposATHOCTb AedonTa
(PD) moxeT ObITb onpegerneHa - Mo OLEHKe COOTBETCTBUA YPOBHIO PENTUHIa Yepes KpeauTHbIN cnped obnuraumii 4aHHOro
KOHTpareHTa B cooTBeTCTBUM C MNprnoxeHnem B k HacTosawemy MNpunoxexuto.

4.1.4. B cnyyae oTcyTCTBUSA y KOHTpareHTa pernTrHra u oTCyTCTBMS BbIMyCKOB obnuraumii 3Havenne PD onpepe-
nseTcs B CneayoLeM nopsake:

4.1.4.1. [nsa KpynHbIX KOHTpareHToB, He oTHocswmxcs k MCB (Bbipyyka 4 mnpg py6. n Gonee B roa), B cnyvae
OTCYTCTBWSI PENTUHIa OHOIO U3 POCCUNACKMX PENTUHIOBBIX areHTCTB MPUMEHSIETCHA CpefHAs BEpOATHOCTb AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUW akTyanbHOro Ny6nMYHOro JOCTYMHOrO OTYETA MO EXEeroqHoOMy UccnenoBa-
HMIO kopnopaTnBHbIX AedonToB (Annual default study) ¢ npumeHeHnem cOOTBETCTBUSA YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HauyeHne PD gns cpoka 1
roa;

4.1.4.2. [Onanpeanpuatun MCB (Manbii u cpegHun 6usHec nnm cyGbekTbl Manoro 1 cpeaHero npeanpuHMMaTtenb-
CTBa) NPUMEHSAETCH CTaTUCTUYECKUIN YCpeQHEHHBIN NokasaTtenb AedonToB B 3aBUCMMOCTY OT OTpacnu, npuseaeHHsIn B MNpu-
noxenun I'. FOpnanyeckoe nuuo oTHocKTes K kateropum MCB B cnyyae, ecnv Ha AaTy OLEHKM YMCIMTCA B €4MHOM peecTpe
Ccy6beKkToB Manoro v cpegHero npeanpuHumaTenscTea30 nnv ecnu ero Belpy4ka coctasnseT MeHee 4 mnpA. py6. B rog. Mpu
OTCYTCTBUM MHpOPMaLMM B €AMHOM peecTpe CyObEeKTOB Marnoro 1 CpegHero npeanpyvHMaTtenbcTea u uHdopmaLumm o Benu-
YMHEe rofoBOM BbIPYYKN KOHTPAreHT MoxeT ObITb OTHeceT kK kaTeropun MCB Ha ocHoBaHWM 3KCNEPTHOrO (MOTUBUPOBAHHOTO)

cyxxgeHuns YnpasensitoLe KomnaHum.

29 Ecnu 8 kauecTse 3HaueHns PD NS pernTUHroBow Kateropmumn AAA peiTMHIOBOE areHTCTBO YKa3bIBAET «-» (MPOYEPK) C YKazaHUEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOPU30HTE BPEeMeHU UAKU MHOM MHbOopMaLmm 06 oTcyTcTBUM AedONToB, TO 3HaUYeHWe PD NpMHMMaeTca paBHbIM HY 0.

30 https://rmsp.nalog.ru/
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4.1.4.3. B cny4yae, ecnn HEBO3MOXHO MAEHTUULUMPOBATL NPUHAANEXHOCTb KOHTpPAreHTa onpeaeneHHoro Tmna K
KpynHomy 6usHecy unu MCB (Hanpumep, TeppuTopuanbHbii genaptameHT douHaHcos, OIYT1, MYT v T.0., He umetowwne pen-

TI/IHFa), Takomn KOHTpareHT OTHOCUTCA K KaTeropun KpynHbIX 3aeMLUKOB.

4.2, KoppekTupoBka BepoiTHOCTU Aedonta B OTHOLIEHUN ob6ecLieHeHHON 3aA0MKEeHHOCTU, He Haxoas -
wencs B aedonTe.

4.2.1. [nsa obecLieHeHHbIX HENPOCPOYEHHBIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSIETCA B CrieayolemM
nopsigke:

4.2.1.1. Tlpn ncnonb3oBaHUN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTeM NOHWXEHUSA penTuHra Ha 1 cTyneHsb. lMo-
HWKEeHMEe Ha bornblUee KONMMYECTBO CTyneHen ohopmnsaeTcss MOTUBUPOBAHHBIM CYXXAEHMEM YNpaBristoLLen KOMNaHUN.

4.2.1.2. [nsa obecueHeHHOW 3a0MKEHHOCTMN KPYMHbIX KOHTPaAreHTOB UCMOMNb3yeTcs BEPOATHOCTY AedonTa Ans ca-
MOW xyawwen pernTtnHroson kateropmm (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s13aTeNbCTBAM KOHTPareHToB-umanyeckmx nuy npumeHsietca CoR, paccunTaHHbIn
ansa ctagum 2.

4.2.1.4. Tpwu oueHke ana MCB, ans kKOTopbIX He onMcaH cnocob pacyeTa, BEpOATHOCTb AedonTa 6GepeTcsa paBHOM
cpeaHer BenuunHe mexay 1 1 BeposiTHOCTbIO AedhonTa Ans He o6ecLeHEeHHOro akTMBa/3af0MmKEHHOCTU C OKpyrneHnem o 4
3HaAKOB Mocne 3ansiTou.

4.2.2. [na obecueHeHHbIX NMPOCPOYEHHbIX OEHEXHbIX NOTOKOB37 BEPOATHOCTL AedonTa paccunTbiBaeTcs B CO-

oTtBeTcTBMU ¢ Dopmyron 3:

®dopmyna 3.

t
PD(t =PD +
(t)mpocpou T+1

* (1 —PD)

roe

t — cpok npocpouKu,

PD(t)npocpoy — BEPOATHOCTL AedbonTa A NPOCPOYEHHON Ha t AHEN 3aA0MKEHHOCTM C MOMEHTA NPU3HaHUSI MPOCPO-
YEeHHOWN 3a40/MKEHHOCTN He onepaLuuoHHon. MNonyyeHHoe 3HavYeHne onpegensieTca Ao 4 3HakoB Nocne 3ansiTou.

T — CpOK Ang NpuU3HaHUA AaHHOMo TUna 3agoMmKeHHOCTN AedOonTHON,

PD onpegensieTcs No KOHTpareHTy Ha MOMEHT nepe BO3HUKHOBEHWEM NPOCPOYKM (ECMU Y aKTUBa He BbINo COOTBET-
CTBYIOLLEN BEPOSATHOCTU AedhornTa, TO OHa paccyMTbIBAETCS Ha AeHb Nepe HapyLLeHeM CpoKa NCMOoNHeHus oba3aTenbCTB):

- B CNy4ae, ecnu Mo KOHTpareHTy OTCYTCTBYHOT NpU3Haku ob6ecLeHeHNst UHbIE, YEM NPOCPOYEHHAs 330/MKEHHOCTb -
kak rogpoBas PD B cooTtBeTCcTBUMN C N.4.1;

- B CNny4ae, ecrim no KOHTpareHTy MMeKTCS AOMNOMNHUTENbHbIE NpU3Hakn obecLeHeHus - kak rogosasa PD, gononHu-
TenbHO CKOPPEKTUPOBaHHasa B COOTBETCTBUM C N.4.2.1.

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBlIeHbl NPU3HaKu obecLeHeHWsl, UMeeTCcsl OgHO-
BPEMEHHO HEeCKONbKO 3agomkeHHocTen, To PD KoHTpareHTa npuHuMaeTcs paBHOW HaubonbleMy 3HavyeHuo us PD,
paccyMTaHHbIX B COOTBETCTBUMU C N.4.2.1-4.2.2. Mpu 3TOM NO KaxAoMy u3 o6ecLeHeHHbIX NMPOCPOYEeHHbIX 06s3a-
TenbCTB, AOCTAaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSALLEMYCS K AAHHOMY 06si3aTeNLCTRY,

C HauGonbLNM CPOKOM NMPOCPOYKMWN. nonyquHoe Taknm 06p330M 3HayeHue PD KOHTpareHTa npumeHseTcs KO BCeM

31 WckntoyeHne cocTaBnfeT 3a0/1KEHHOCTb, o6ecu,eHeH|4e no KOTOpOFi PaccyMUTbIBANOCh paHee € MOMOLLLbIO AaHHbIX No Cost of Risk no I'IOpTd)efIHM

6aHKOB.



obs3zaTenbLcTBam KOHTpareHTa, nocJsie 4ero no HenpPoCpo4YeHHbIM AeHeXHbIM NOTOKaM AONOJIHUTEJIbHO KOPpPEeKTUupy-

€TCA Ha CPOK [IEHEeXXHOro NOToKa B COOTBETCTBUMU C N.4.4.

4.4. KoppekTupoBka BepoATHOCTU AedronTa KOHTpareHTa Ha CPOK AeHEeXHOro noroka
4.4.1. Ons Kaxporo AeHeXHOro notoka paccuntbiBaetcs PD, ncxoasa n3 PD koHTpareHTa (onpefeneHHoro B cOoT-
BeTCTBUM C Nn.4.1-4.3 nnv B COOTBETCTBMM C pa3aenom 6 HacToswero MNpunoxeHns), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEeX-

HOro noTokKa:

. KoppeKTupoBka Ha CpOK AEHEXHOro noToka He OCYLLECTBNSAETCS A0 MOMEHTa NepBOro noralleHuns no 3a-
AOMKEHHOCTH, B CryyYae, ecriv CpoK A0 AaThl JEHEXHOro NOToka He npeBbiwaeT 1 roga oT AaThl OLEHKN Y BEPOATHOCTb Ae-
dhonTa KoHTpareHTa npesbllaeT BEPOATHOCTL AedonTa AN Hamxyawero peiTuHroeoro rpeiaa (Ca-C)%2 no aaHHbIM oTyeTa
(Annual default study) penTtuHroBoro areHtctBa Moody’s (ans opuanyeckux nuu, He aensowmmmca MCB) nnn Hauxyglen
BEPOSITHOCTU AedhonTa ANs Takoro KoHTpareHTa u3 kateropun MCB (npu oTcyTCTBUM NPOCPOYEHHBIX AEHEXHbIX MOTOKOB, Bbl-
BOAALLMX 3a00IPKEHHOCTb M3 COCTOAHWSI OMNepaLMoHHON);

. KoppeKTupoBKka Ha CpoK AEHEXHOr0 NOTOKa HE OCYLLIECTBSAETCS, B CyYae, eCrnv CPOK 40 AaTbl AEHEXHOTO
NnoToka He npeBblilWaeT 1 roga oT AaTtbl OLEHKU M Y KOHTpareHTa MMeKTCA NPOCPOYEHHbIE AEeHEXHbIE MOTOKW, BbiBOAALLNE
3a00MKEHHOCTb N3 COCTOSHUSA OnepauyioHHON.

B cnyyae, ecnu koppektpoBka PD Ha Cpok AEeHEeXHOro notoka He OCYLLECTBNSAETCHA, BEPOSATHOCTb AedonTta Ansi
AeHexHoro notoka (PD(Tn)) npyHumaeTcs paBHOW BEPOATHOCTU AedponTa KOHTpareHTa Ha ropu3oHTe 1 rog.

4.4.2. Ina KOPPEKTMPOBKN BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ncnonb3yetcs opmMyna pacyeTta Be-

pOSITHOCTU AedoosTa No NoAxody OLEHKU MHTeHcuBHOCTU (Popmyna 4).

tDopmyna 4. PacueT BeposaATHOCTM AedonTta no mMeToAQy OUEeHKU MHTEHCUBHOCTMW.

™
PD;,=1— (1— PD)36s

roe,

PD — BEpOATHOCTb fedonTa KOHTpareHTa, paccymMTaHHasi B cooTBeTcTBMM € nN.4.1-4.3;

Tn — KONMMYECTBO KaneHA4apHbIX AHEW [0 noralleHust 4EHEXHOro NoToka.

3HaveHune PD+,, okpyrnsetca oo 4 3HaKoB Mocne 3ansTon B 40NAX UK 40 2 3HAKOB Nocne 3ansaTol B NpoLEeHTax.

4.5. CooTBeTCTBUE LIKaN PEUTUHIOBbIX areHTCTB.

451. CooTBeTCTBME LKA PENTUHIOB YCTaHABNMBAETCH B COOTBETCTBUM C Tabnuuen 1 Mpunoxenuns [.

45.2. CooTBeTCTBME PENTUHIOB NEpecMaTpmMBaeTCs B 3aBUCMMOCTU OT M3MeHeHus perTuHra Poccuiickon depe-
pauumn, NPUCBOEHHOTO POCCUINCKUM PEATUHIOBLIM areHTCTBOM MO HaLMOHanNbHON PENTUHIOBOW LWKane u (Mnun) MHOCTPaHHbIM
PENTUHIOBLIM areHTCTBOM MO MeXAYyHapOOaHOW PENTUHIOBOW LUKarne.

4.5.3. CooTBeTCTBME PENTUHIOB MepecmaTpuBaeTCcs B Cry4Yae U3MEHEHUS PEWTUHIOBbLIX LUKan PeNTUHIOBbIX

areHTCTB.

4.6. Mopsapok Cnonb30BaHUA PENTUHIOB M y4yeTa AeACTBUN PENTUHIOBbIX areHTCTB.

32 BepOATHOCTb Aed0/ITa MOKET NPEBbILATL BEPOATHOCTb Aed0Ta A1 HAUXYALIER KaTEropMK KauyecTBa, B C/Iy4ae BblABIEHUA NPU3HAKOB 0becLie HeHNs

B OTHOLWEHWUU KOHTpareHTa.



4.6.1. [ina onpepeneHns KPeaUTHOro PENTUHIa MHOCTPAHHOIO KOHTpareHTa MCnonb3ylTesa KpeauTHble PEUTUHIN
MeXOyHapOAHbIX PEWTUHIOBLIX areHTCTB. [pu onpegeneHun KpeamTHbIX PENTUHIOB POCCUNCKMX KOHTPareHTOB UCMOMb3YHTCH
KpeauTHbIe PEUTUHIN POCCUNCKNX PENTUHIOBBLIX areHTCTB.

4.6.2. B uensx HacToswero NpunoxeHus ncnonb3yeTcst KpeAUTHbIM PEUTUHT MO LUKane peMTUHIOBOro areHTCTBa,

COOTBeTCTByIOLLI,eVI BasniloTe OCHOBHOro agorsra.

4.7. [nsa akTMBOB KOHTpareHTa, Haxoasulierocs B coctoiHum aecdonTta, PD yctaHaBnuMBaeTcsA paBHou 1.

4.8. [nsa 3apgomkeHHOCTU, o6ecrneyeHHON NOPYYUTENLCTBOM, rapaHTUen, ONLUOHHbIM COrfalleHuemM B OT-
CYTCTBMM NPOCPOYEHHBIX 0653aTENbCTB KOHTpareHTa, ucnons3yetca PD nopyunTtens, rapaHTta, KOHTpareHTa no onuyMoHHOMY
cornatleHuio Ha obecrneyeHHyo YacTb 3a0MmKeHHOCTH, ecnn PD koHTpareHTa - 6onbLue.

Ecnv nopyuntenem no 3agomkeHHOCT hM3NYECKOro nuua BeICTynaeT topruanyeckoe nuuo, To MCNonb3yeTcs
HanMeHbLLIee U3 rogoBbIX 3HaYeHuI nokasartenen CoR gomkHuka n PD*LGD nopyunTens. Mopyuntenbsctea hnsnyeckmx nuy,
He NpUHMMAatOTCS B pacyerT.

Ans 3a0omkeHHOCTH, o6ecrneyeHHON CTPaxoBKOWM UK 3aroroM, ncnosnbaytotcs PD formkHUKa Mo JOroBopy (akTuBy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUM PEUTUHIOB POCCUMACKUX U MeXAYyHapPOAHbIX PeUTUHIOBbLIX areHTCTB (B TOM
yucne nNpu nepexoae K perTrHram Yepes KOTMpOBKU 0bnuraumin) n UCNoNb3oBaHUW Ans KpynHblX KOHTpareHToB Moody's spec-
ulative grade onpenenseTca Ha OCHOBaHUM akTyanbHbIX MyGNNYHBIX JOCTYNHbIX AHHbIX M3 OTYETa PENTUHIOBOIO areHTCTBa
Moody’s no exerogHomy vccrnegoBaHuio kopriopaTuBHbIX AedonToB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 rona3 Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTLIO
COMOCTaBIEHHOIO PENTUHIra KOHTpareHTa K rpynne pedT1HIoB, ANst KOTopbIx onpeaensietcs Recovery rate.

YKasaHHbIA NYHKT NPUMEHSETCS TOMbKO B CIyvae HEBO3MOXHOCTW onpefeneHua LGD B cooTBeTcTBUM C M.
5.12.

5.2. LGD gnsa c¢wmsmnyeckux nuy u MCB npu oTcyTcTBUM 06ecneyeHns, uMeloLwero JIMKBUAauuoHHYH0 CTOU-
MOCTb, NpuHUMaeTcs paBHbIM 100%.

5.3. LGD B NpOLEHTHOM OTHOLLEHMM C y4eTOM obecrneyeHmns onpeaenseTcs Kak OTHOLWEHWe MakcuMmyma mexay 0
W pasHOCTbIO CyMMbl 3aJ0MKEHHOCTH (OnpeaensemMon kak CyMma (hakTM4ecKon 3aJ0MMKEHHOCT Y HA4YMCTIEHHbIX MPOLEHTOB
Ha [aTy OLEHKM) U NIKBUOALMOHHON CTOMMOCTU 0BecrneyeHnst K Cymme 3a10IKEHHOCTHU.

5.4. [1ns 3agomKeHHOCTW, 0BecrneyYeHHO NopyyYUTENbCTBOM, rapaHTUEN, OMNMUMOHHBLIM COrMalleHMeM MCNonb3y-
etca LGD nopyuuTensi, rapaHTa, KOHTpareHTa rno ornuMoHHOMY COrnaLleHuio Ha 06ecnevYeHHy0 YacTb 3aA0MMKEHHOCTH, ecnn
PD koHTpareHTa no gorosopy 6onbiie. Ecnu nopyuutenem no 3agomkeHHOCTU OU3NYEeCKOro nuua BbICTyNaeT lopuandeckoe
N0, TO UCMONb3YeTCH HauMeHbLUee U3 rofoBbIX 3HaYeHun nokasatenent CoR gomkHuka u PD*LGD nopyuntens (cMm. n. 4.8.).
YKa3saHHbIi NoAX04 NPUMEHSIETCA A0 BO3HUKHOBEHMUS (DakTU4ECKON NMPOCPOYKM UCTMOMHEHUS] 00A3aTENbCTB KOHTPAreHTOM.

MopyunTtenbcTBa U3NYECKUX NULL HE MPUHMMAIOTCS B pacyeT.

33 Ecnn B Nny6AMKYeMbIX MaTepuanax pemTUHIroBbIX areHTCTB UCNosib3yeTca nokasaTenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpegenstTcsa creayowmm o6pa3om:

LGD=1-RR,

roe:

RR (recovery rate) — oxxugaemblii NPOLEHT BO3BpaTa No NPOCPOYEHHbBIM BbiMaTtaM, NPMBOANMBIN areHTCTBaMM AN Kax-
[Oro penTUHra B eXeroAHblX UCCnefoBaHUsX.



5.5. [Ins 3agomkeHHocTU, obecneyeHHON OrOBOPOM CTPaxoBaHWsi, B Criyyae ecrim Takol JOroBop 3aKrioyeH Cco
CTpaxoBOW KOMNaHWen, nMetoLen ypoBeHb perTrHra He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HaumMoHanbHON LuKane
ans Poccunckon ®egepauum vnv BXOAsLWEN B CNUCOK 0A06pPEHHbIX ANS CTPaxOBaHWUA HELABMXUMOCTU NobbiM 13 6aHKoB,
ykasaHHbIx B [MpunoxeHnn b, obecneyeHne npuHMMaeTcs Ha BCIO CyMMY CTPaxoBku 6e3 AnckoHTupoBaHusa (Popmyna 5 He
nprvMeHsieTcs).

5.6. B wvHOM cnyvae, ncnonb3yeTcs AWCKOHTMPOBAHHAs CymMMma CTpaxoBku. [Mopsgok onpedeneHus AWCKOHTa
(discount), ctaBku anckoHTMpoBaHus (R) n cpoka (Tex) ykazaH B onvucaHum popmynbl 5.

5.7. B kauecTBe NVKBMAALMOHHOWM CTOMMOCTM obecneyveHust NPUHUMaeTCsl AUCKOHTUPOBaHHasi cnpaBeanmBast
cTomMmocTb obecrneyeHus / cTpaxosku nNo dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — guckoHTMpOBaHHas cnpaBeaimBas CTOMMOCTb 0becrneyeHnst / CTpaxoBKy;

P - cnpaBeanueas cToumocTb obecneveHusi, onpeneneHHasi B COOTBETCTBUN C HacTosiwumm MNpaBunamu onpeae-
nexnst CHA / cymma nokpbITUsi 3340SPKEHHOCTU MO LOrOBOPY CTPAXOBaHWUS;

Tex — KONUYECTBO AHeW OT Aatbl onpeneneHns CYA go aatbl oxugaemoro noctynneHus obecneyeHus B criyvae
HapyLeHus 06s3aTenbCTB KOHTPaAreHToOM, COrnacHo YCcnoBuaM Aorosopa. KonvyecTso aAHen MoxXeT ObiTb onpeaeneHo Ha oc-
HOBaHUWN 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS yrpaBnsioLlei KOMNaHnm, eCnu Cpok HEBO3MOXHO YCTaHOBUTb OfHO-
3Ha4HO, UCXOAQS U3 YCNOBUIA JOroBopa.

R — 6e3puckoBasi cTaBka Ha cpoke Tex.

[ns 3agomkeHHOCTH, obecneyvyeHHon 3anorom, Tex onpeaenseTca MOTUBMPOBaHHLIM cyxaeHuneM. Cpok nonyveHus
OEHEXHbIX CPEACTB, MOMyYeHHbIX OT peanusauumn npegmeTa 3anora, onpefnenseTcs UCXoAa U3 YCroBMIM JoroBopa 3arnora u
CYLUHOCTM NpeamMeTa 3anora.

[ns 3aponmkeHHOCTH, 06ecneyYeHHON OroBOPOM CTpaxoBaHusi, Tex ONpeaensieTcsi C y4eToM CpOKOB Bbinmathbl No Ao-
roBOpPY CTpaxoBaHWs NMpu HacTynrneHun aedonTa KOHTpareHTa (NPM3HaHUM KOHTpareHTa HennaTeXxecnocobHbIM) Unu Ha oc-
HOBaHUM MOTUBUPOBAHHOIO CY>XOEHUA YNpPaBnsitolle KOMNaHWW, ecnin CPOK BO3MELLIEHMS HEBO3MOXHO YCTAHOBUTb OLHO-
3Ha4YHO, UCXOASt U3 YCMNOBWIA AOroBOpa.

Onsa cnyyaeB cyaebHbix pa3brpaTtenscTs (MNaHMPYEMbIX MU TEKYLLUX) C 3arorogaTenem Unm cTpaxoBLMKOM, CPOK
He MOXeT COCTaBNsATb MeHee 6 MecsLEeB.

discount — QuCKOHT, onpepensiemblli B criegytowemM nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecnevyeHHon TopryemMbiMu LieHHbIMU Bymaramu:

e [O51s LEeHHbIX Bymar, ncrnonb3dyemblx anst obecneyerus no caenkam PEMO Ha MockoBckon Gupke — COOTBETCTBY-
WM anckoHT ang caenok PEMNO34;

e NS aKuuUiA MHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax ctpaH O3CP:

o BXogswmx B nHaekcbl akumn ctpaH O3CP — kak cpeaHui auckoHT ans caenok PEMNO Ha MockoBckon
Gupxe 13 Tpex akuui ¢ cambiM 6nmn3knM No obbLEMyY cpegHeEMECSYHBIM 3a nocregHve 6 mec. 0bopoTomMm;
O He BXOoAawwmx B uHaekchbl akuuin ctpaH OICP — kak MakcumanbHbI AUCKoHT ansa caenok PEMO Ha Moc-

KOBCKOW Bupxe ¢ akumsamm us nigekca MMBE;

34 ins akuuii - puUcK-NnapameTp A1 3-ro AManasoHa ANa PbIHOYHOMO PUCKA (CTaBKa pUCKa NageHus ueHbl), paccuutbiBaemsi it AO « HKL» ans cooTBetcTBytowwei bymaru; ans
obavraumii — PUCK-NapameTp 41 2-ro AvManasoHa 4/ PbIHOYHOTO pMCKa (CTaBKa pMCKa NageHus LeHbl), paccuntbiBaemblit AO «HKL».



e Ons obnuraunn ¢ penTuHramm poOCCUNCKUX PENTUHIOBBLIX areHTCTB — Kak CpeaHun AUCKOHT anga caenok PETMO Ha
MockoBckow 6upxe 13 cnvcka Tpex obnuraumin, obnagarlmx TakMM Xe PeATUHIOM (MMB0 MeHbLUUM, NPU OTCYTCTBUU paB-
HbIX) 1 camoWn Brmskow gropaumen.

JIkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LiEHHbIX ByMar, fone B yCTaBHOM KanuTarne lopuandeckux nuu onpeae-
NSeTCA Ha OCHOBAHMK OTYETa OLEHLUVMKA.

B oTHOLWWEHWM 3a00mKeHHOCTHN, obecneyYeHHO JOTOBOPOM CTpaxoBaHWs (3@ UCKIMOYEHNEM CryYasi, yKa3aHHOrOo B .
5.5.):

e Ecnwu ctpaxoBsou komnaHum npuceoeH penTuHr Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaUMOHarnbHOW LLKane
ansa Poccuiickon ®egepaunm 1 cTpaxoBasi KOMNaHWUSA He BXOOMT B CMMCOK 0J0OPEHHbIX AN1S CTPaxoBaHUsl HEABWXUMOCTU HU
oaHUM 13 6aHKOB, ykasaHHbIX B MNpunoxeHnn b — ANCKOHT paccunTbiBaeTCcs B criegyowem nopsake: kak PD cTpaxoBon Kom-
naHumn * LGD ctpaxoBoi komnaHun. Ot6op PD anst perTuHra cTpaxoBow KOMNaHuy OCyLLEeCTBSIETCA B COOTBETCTBUM C MO-
pPSAKOM, yCTaHOBNeEHHbIM B Pasgene 4.

e Ecnu cTpaxoBol KOMMNaHUN He NPUCBOEH PENTUHT 1 CTPaxoBasi KOMMNaHUsl He BXOAMUT B CMUCOK OA0OPEHHBIX A4S
CTpaxoBaHWs HeABWKNMOCTU HM OOHMM U3 BaHKOB, yKadaHHbIX B [NpunoxeHun b, ANCKOHT paccunTbiBaeTcs kak PD ans pewn-
TuHra Caa * LGD. lMpwn atom, pasmep LGD npusHaeTtcs pasHbiM 100%. Ot6op PD ansa pevituHra Caa ocyliectBnsietcs B
COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

5.8. Mpu Hanuun nopy4mTensCTBa (rapaHTUiA, CTPAXOBOK, OMNMLMOHHBIX COrfaLLeHnin) IPUANYECKNX NN, Ha BCIO
UK YacTb 330/MKEHHOCTM (CTOMMOCTUN aKTuBa):

5.8.1. Ecnu nopyuntens/rapaHT/CTpaxoBLUMK HAXOQUTCH B COCTOSAHUN OBECLEHEHUS MO CPaBHEHWMIO C MOMEHTOM
BO3HWKHOBEHUS 3a[J0IKEHHOCTU, ero oba3aTenbCTBa He NMPUHMMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble oba3aTenscTBa Nopy4vuTens/rapaHTa/CTpaxoBLUUKa, HaxXOAsLLErocss B COCTOSIHUM [e-
donTa, He MPUHMMAIOTCA ANs pacyeTa.

5.8.3. ObecneyeHHble 0bA3aTensCcTBa rapaHTa/mopy4nTens/cTpaxoBLUmKka NpMHUMaTCa ¢ y4eToM obecneyeHus
B COOTBETCTBUM C MpaBunamu, yCTaHOBMEHHbIMW HACTOALLUM Pa3aernom.

5.9. O6ecneyeHune, HaxoasiLLleecs B 3arore u nNpyHagnexalee KOHTpareHTy, HaxoasLWeMycsi B COCTOSIHUN ae-
donTa (B TOM Yncne B COCTOAHUN BAHKPOTCTBA), MOXET MPUHUMATBLCS TOMBKO MO OTYETY OLEHLLUKA, C YYETOM BO3MOXHOCTU
1 CPOKOB MOryYeHus 3anora.

5.10. [ns 3anora unow HeOBWXMMOCTW NIMKBUAALMOHHAA CTOMMOCTb obecrnedeHns onpenensiertcsi, UCXoas us
TEKyLLeln cnpaBeanunBoii CTOMMOCTM obecneveHuns, onpegeneHHon Ha OCHOBaHUM OTYeTa OLEHLLMKA, CKOPPEKTMPOBAHHOW Ha
15% B CTOpPOHY YMeHbLUEHUS NS yyeTa QUCKOHTa B CBA3U CO CpoKaMu peanusaumy 3anora. Ynpasnstowas KOMnaHus aKC-
nepTHbIM (MOTVBMPOBAHHbLIM) CY>XOEHMEM AN HEKOTOPbIX 3ar0roB XUIOM HeABKUMOCTU MOXET YCTaHOBUTL Gonee BbICOKNI
NPOLIEHT AUCKOHTA.

5.11. [nsa 3anora HeXxunon, KOMMepYeCcKomn Xnnon3s HegBMXKMMOCTU U MHOTO UMYLLIECTBA, NUKBUAALMOHHASA CTO-
UMOCTb 0becneyeHuns onpeaenseTcs NCXOAa U3 CTOMMOCTY 3anora, onpeaeneHHon CormacHO OLEHKe OLUeHLUMKa, CAenaHHoM
C Y4eTOM cpoKa 1 nopsaka nofyyeHus Bo3MeLLEeHNs B pe3ynbTate obpalleHus B3biICKaHMSA U NpoAaxu npegMeTa 3anora B
cnyvae geconra.

5.12. Onpepnenexvie LGD npu Hann4nm KOTMPOBOK MO Ny6rnvM4YHOMY JONTy KOHTpareHTa nmbo KoMnaHui 13 rpynnebl

KOHTpareHTa:
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5.12.1. B cnyvae gedonta no nybnuyHomMy A0Nry KOHTpareHTa nubo komnaHum M3 rpynnbl KOHTpareHTa (ecnu ge-
donT ANst KOHTpareHTa BO3HWK M3-3a AedonTa 3TOM KOMNaHuy ero rpynnel, @ caMa 3af0IKeHHOCTb obcnyxnBaeTcs 6e3 Hapy-
LUEeHW ycnosui gorosopa) Ans oueHkn LGD ucnonb3ytotes (npy Hannyum) KOTUpoBky nybnuyHoro gonra. OTHOLWEHWe non-
HOW UeHbl (ueHa 3akpbiTua (legal close) unu pac4yeTHON LieHbl UHPOPMALMOHHBIX areHTCTB + HaKOMMEHHbIV KyNMOHHbIN J0X0A)
K HOMMHany JonroBoro ob6s3aTtenbcTBa MoXeT ObiTb MCNOMb30BaHO Kak oueHka Recovery Rate. LGD B aTtom cnyyae 6yget
paseH 1 — Recovery Rate.

5.12.2. B cnyvyae Hanuuusi KOTUPOBOK NyGNNYHOIO AONra KOHTpareHTa, Haxoaslerocs B 4edornTe, OTHOLLEHWE MNOof-
HoW ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HomyMHany [onroeBoro obs3aTensLCTBa MOXET CYMTaTLCH oueHKon Recovery
Rate gnsa koHTpareHTa, LGD B aTom cny4vae 6ygnet paBeH 1 — Recovery Rate. [JaHHbIi nogxon HENPUMEHUM ONs criyYaes
OLeHKM CyOOpAMHUPOBAHHOIO U BEYHOMO A0S1ra, ECINN TONbKO HE UMEETCS KOTUPOBOK CaMOro OLleHMBaeMOro obs3aTenscTaa.

Onsa uenen n.5.12. ucnonbayeTtcs «uUeHa 3akpblTns + HKO», no gaHHbIM cnegyowmx NCTOYHUKOB:

e [1ns obnurauuin pOCCUNCKUX SMUTEHTOB M 0BNUraumMini MIHOCTPAHHbLIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX He
paccuyMTbIBaOTCS LieHbl BHEGUPXEBOro pbiHka (Hanpumep, ueHa HKO AO HP[ unu ueHbl MHbIX nHdopmMa-

LMOHHbIX CVICTeM) — KOTMPOBKA M HAKOMMEHHbIN KYMOHHbIN J0X0A4 MO AaHHbIM MOCKOBCKOM 6VIp)KVI;

L] Onsa vHbIX oGnuraumn — cnpaeseannmneasa UeHa, onpenerneHHada B COOTBETCTBUN C HACTOALWNMN I'IpasmnaMM

onpeaeneHuna CUA, yBenn4yeHHaa Ha pa3Mep HakonieHHOro KyrnoHHoro aoxoaa,

[nsa uenen HacTosLlero pasgena pacyeTHble 3HadeHe Recovery Rate u pacueTHoe 3HauyeHne LGD okpyrnseTcsa oo 2 3HakoB
nocre 3ansTon B MPOLEHTHOM BbIPaXXEHUUN UK 4 3HAKOB MOCIe 3anATon B AONsX. 3HaYeHus1, onpeaeneHHbIe PEATUHIOBBIMU

areHTcTBamu B oTHOLIeHUM Recovery Rate ncnonbsytotca 6e3 okpyrneHunsi ¢ ykasaHHOW TOYHOCTBHO.

1.1.9. UHopmauusi o yeHHbIx 6ymazax, ucnosib3yeMbix 8 paMKkax Hacmosiuje2o pa3dena, npedocmaerisi-
emcs Ynpaensouwiel komnaHuel 8 crieyuasniu3upoeaHHbil derno3umapull He no3dHee paboyezo OHsi, credyrou,e2o
3a damoli, Mo coCMOosIHUIO Ha KOmopyo ornpedesisiemcs cnpasedsugasli cMoOUMOCMb akmuea 8 coomeemcmeuu ¢

Hacmosiweli Memodukol.

Paspen 6. Pacyet COR.

6. Mpu ncnonb3oBaHUM ANA pacyeTa cnpaBeniMBoM CTOMMOCTU C Y4€TOM KPeQUTHOro puUcka AaHHbIX
6aHKOB UMY UHbIX OpraHu3auui YnpaBnsaowas KoOMnaHus y4uTbiBaeT cnefytowime NosioXXeHus:

6.1. lNopa HeoGecneyeHHOWN 3a/0MKEHHOCTbIO B LIENIAX HACTOSILLEro pa3gena NoHUMaeTcA 3af0MKEeHHOCTb
c¢hn3nyeckoro nuua 3a UCKNKYeHUeM 3aA0MKEHHOCTU, 06ecneYeHHON 3aNorom XXunom HeaABMXKUMOCTHU (MNOTeKa).

6.2. lpu ucnonb3oBaHUN AaHHbLIX 06 06GecLEeHEeHHON 3af0MKeHHOCTU YNpaBnsAwwWwas KOMNaHUA y4YuTbl-
BaeT XxapakTep o6ecLeHeHNs1 UMeloLenCcsl 3af0MKEHHOCTU, B TOM YUCIIe CPOK MPOCPOUKM.

6.3. Mokasarenu Cost of Risk (CoR), ucnonb3ayembie ans pacyetra cnpaBeaniMBoN CTOMMOCTU 3a00IKeH-
HOCTU PU3NYECKUX Nuu,.

Ona uenen pacyeta Cost of Risk B oTHOWeHUN HeobecneyeHHbIX NpaB TpeboBaHMA K hrU3nyeckuM nuuam Ucnornb3y-

toTCsa AaHHble otyeTHoCcT MC®PO 3a 2024 r. NAO CbepbaHk.

[lnsi oUeHKM cTaHOapTHbIX aKTMBOB Mcrnosb3yeTcs 3HadeHe CoR ansa ctaguu 1, Ans oueHkU KpeauTHo-06ecLeHeH-

HbIX aKTMBOB Ucnonb3yeTcs 3HadeHne CoR ans ctagum 2 (Tabnuua 1).

Tabnuua 1



Ilompeoumensvckue u npouue ccyovl puzuuecKum 1uyam
Tum noprdens HeoOecneYeHHbIH
cTagusi KpeAUTHOTO nopTdens 1 2
BanoBasi cTouMOCTh KpeJIUTOB, MIIP. PyO. 3325.40 | 255.00
pe3epB 1101 00eCIIeHEHHE KPEIUTOB, MIIpA. pYO. 89.80 | 54.90
CoR 2.70 | 21.53

[ns uenen pacyeta Cost of Risk B oTHOWeEHWM npaB TpeboBaHMA K PU3NYeCcKMM nuuam, obecrneyeHHbIX He MeHee
Yem Ha 80% OT HOMMHaNbLHON CTOMMOCTMN 3340MKEHHOCTY 3aMOroM XWUIMOW He4BUXKMMOCTU, NCMOMNb3YHOTCA AaHHbIe OTYETHO-
¢t MC®O 3a 2024 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
Kunuwinoe kpedumoganue guzuueckux auy
Tun noprdens o0ecneyeHHbII
CTa/iisl KPEAUTHOT O NOPTQheEst 1 2
BanoBasi cTOMMOCTB KPpeAUTOB, MIP/A. PYO. 10531.40 | 520.00
pe3epB moj1 00eClIeHeHHE KPEIUTOB, MIIPII. pyoO. 9.80 12.50
CoR 0.09 2.40

Ecnu npasa tpeboBaHus k hmnanyeckomy nuuy obecneyeHbl MHBIM BUAOM MMYLLIECTBA, TO A5 OLIEHKMN C y4eToM obec-
neyeHnsa ncnonb3dyetca CoR, paccumTaHHbIN N0 HeoGecnevyeHHbIM NopTdenam KpeanToB No AaHHbIM OTYETHOCTM GaHKOB,
cocTaBrieHHoi B cooTBeTcTBUM ¢ MCPO, npn aToM BenuumHa CoR npupasHusaetcs k PD. LGD ¢ y4eTom obecneyeHus onpe-
aensietca B cootBeTcTBUMU ¢ Pasgenom 5 Hactosiwero MpunoxeHus.

Pazpen 7. Metog yyeTa KpeanTHbIX PUCKOB NMyTEM OLIEHKM CNpaBeannBOM CTOMMOCTM MO OTYETY OLIEHLLMKA MO COCTOSIHWIO Ha
AaTy He paHee BO3HMKHOBEHMS COObITUS, BEAYLLEro K 00eCLIEHEHMIO.
7.

7.1. TpumeHeHMe oTYeTa OUEHLMKA ANs Lenen onpeaeneHus cnpaBeannBoi CTOMMOCTU C y4eToM obecLueHeHns
(Bkntoyasn AedonT) BO3MOXHO AN BCEX aKTMBOB, Yka3daHHbIX B [punoxeHun 1 kK HacTosw MM npasunam onpegenexHms CHA.

7.2. B cnydae, ecnv B nepvoa NpUMEHEHMSI OTYETA OLIEHLLMKA A5 ONpeaeneHusl cnpaBennMBoi CTOUMOCTM BO3-
HUKaeT (BbiiBNAeTCH) cobbiTne, Beayllee K obecLueHeHnto, TO He06X0aUMO OCYLLIECTBUTb BHEMMAHOBYHO OLIEHKY aKTMBa OLIEH-
WwmkoMm B TedeHne 20 AHen ¢ gaThbl BbISIBNEHUS Npu3HakoB obecleHeHus. [laTta, N0 COCTOSIHUIO Ha KOTOPYO onpeaensieTcs
HOBasi OLUEHKa, He OOoMmKkHa OblTb paHee JaTbl BO3HWKHOBEHUS COObITUS, BeayLlero k obecueHeHuno. C gaTbl HAaCcTynneHus
cobbITns, BeayLLero kK obecLueHeHu o, 1 A0 AaTbl NPUMMEHEHUs HOBOrO OTYEeTa OLeHLUuKa, YNpaBnsaoLwas KoMnaHusa OOmKHa
CKOPPEKTUPOBAaTb NOCMEAHIO U3BECTHYIO CrpaBeanvBYy0 CTOUMOCTb, ONpeAEneHHyo No OTYETY OLEHLLMKa, COCTaBMEeHHOMY
00 BO3HUKHOBEHMWS TAKOro cobbITUA, C NPUMEHEHMEM METO40B KOPPEKTUPOBKM CMPaBeAnMBON CTOMMOCTU, YKa3aHHbIX B HACTO-

AlWleM NpunoXxxeHnu.

MpunoxeHue A k MpunoxeHuto 4.



CnnUCOK UCTOYHMUKOB, ucnonb3yemMbIiX And oueHKU KpeaUuTHOro pucka.

1.

B oTHOLIEHMW Iopnandeckmx nuL (Mpy HaNMYum 4oCTyna K UICTOYHMKaM MHAOopMaLMm):

e ynonHomo4veHHoe areHTcTBo OO0 «UHTepdakc-LIPKW» (LleHTp packpbiTis kopnopaTUBHOW MHpopMaLmn)

https://www.e-disclosure.ru/;

e MockoBckasa bupxa https://www.moex.com/;

e cant LleHTpanbHoro baHka P® https://www.cbr.ru/;

e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;

e eOuHbIi heaepanbHbI peecTp cBeaeHun o baHkpoTcTe https://bankrot.fedresurs.ru;

e eOuHbIi dheaepanbHbIN peecTp CBeAeHWI 0 dhakTax AesaTenbHOCTU topuandeckux nuy, https://fedresurs.ru;

e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

e https://www.fitchratings.com/;

e https://www.standardandpoors.com/;

e  https://www.moodys.com/;

e oduLManbHbIV CalNT KOHTpareHTa/aMUTEHTa/KpeaUTHOM opraHusaLuu;

e cepBWC npepocTaeneHus Gyxrantepckon (rogoBon) otvyeTHOcTM Pocctata - http://www.gks.ru/account-

ing report;

e  rocyAapCTBEHHbIN MHPOPMALMOHHBIA pecypc Oyxrantepckon (puHaHCOBOM) OTYeTHOCTW: hitps://bo.na-

log.ru/
e [OKYMEHTbI, NOMy4YeHHble YnpaBnstowen KoMmnaHmen, B OTHOLLIEHNW OpUANYECKOro nuua

B oTHOLLUEHUN DU3NYECKUX TTNLL

e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

e eOuHbI hedepanbHbIN peecTp cBeaeHul o baHkpoTcTee https://bankrot.fedresurs.ru

e uspaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

L] OOKYMEHTbI, NoNy4YeHHble YnpasnstoLien KoMnaHmen, B OTHOLLEHUN hrnanyeckoro nuua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

MpunoxeHue B k MpunoxeHuto 4.

Cnucok 6aHKOB, UCNONb3yeMbIX AN yYeTa CTpaxoBKu npu pacyete LGD

T-BaHk

BaHk Pycckuin CtangapT
BaHk XoymKpegut
Jloko6aHk

OTT1-6aHk

baHk PeHeccaHc-kpeguT
MTC-6aHk
Kpeaout-EBpona 6aHk
Cb6epbaHkK,

BaHk BTB,
PanddanseHbaHk,
"asnpombaHk,

Bank JOM.P®



MpunoxeHue B k MpunoxeHuto 4.
OnpeageneHne COOTBETCTBUSA YPOBHIO PeNTMHIa Yepes KpeauTHbIN criped obnurauum

Mopsgok onpeaeneHns CooTBETCTBAA YPOBHIO PEWTHHIA Ha A4aTy OLIEHKU:

1. OnpepenseTcs 4OXOAHOCTb K MOraLleHuto No obnuraumnsM SaHHoM opraHusaumm cpokom Gonee 1 roga u MeHee
3 nert. Npu oTcyTCTBUM OBNMrauuin co CpokoM MeHee 3 neT UCNoNb3yeTcs cnpen C UHAEKCaMN COOTBETCTBYHOLLLE CPOYHOCTH.
Mpn Hanu4umn obnuraumin co CPOKOM MoralleHuss ToNbKo MeHee 1 roaa AN pacyeTa KpeauTHOro cnpeda vcnonesytoTes 3
(Tpu) obnuraummn opyrnx SMMTEHTOB, MMEIOLLUX Kak Bnnskmne no CpoKy 1 4OXOAHOCTM obnurauum, Tak n obnuraumum co CPOKOM

1-3 roga.

1.1.10. UHopmayus o yeHHbIx 6yMazax, ucrnonb3yeMbix O5is yesiell pac4ema kpedumHozo crnpeda, npedocmas-
nsiemcs Ynpaensrouweli komnaHuel e creyuanu3upoeaHHbIli derno3umapuli He no3dHee paboyvez20 OHs, criedyrouie2o
3a damol, Mo coCMOsIHUIO Ha Komopylo onpedesisiemcsi cnpaeedsiueasl cmMouMocmb aKmuea 8 coomeemcmeuu ¢

Hacmosiujeli MemoOuKoli.

2. OI'Ipe}J,eJ'IﬂeTCﬂ, AOXOAHOCTU KaKoro n3 MHOeKcoB nony4yeHHaa 4OXOO4AHOCTb No obnvraumsim Hambonee cooTeeT-
cTByerT. B kavecTtBe Mepbl 6nmsocTtu ncnonb3yeTcAd cpegHun KpeauTHbIn cnpes obnuraumii ¢ G-curve B CpaBHEeHWUn C Kpegut-
HbIM CnpeaoM yKadaHHbIX HMWXe MHOEKCOB. KpeauTHbIn cnpea paccynTbiBaeTCcs Kak pasHuua MeXay AOXOOHOCTbHO K noratue-

HUO obnuraumm Ha cpok ee aropaumm u G-curve Ha 3TOT CPOK. B yka3aHHbIX Lensx NCnonb3yoTes cneqyowme MHOeKehbl:

B ykasaHHbIX Liensix UCnonb3yTcs creaytowmne MHAEKCh:
e VHpekc MocBupxwu kopnopaTuBHbIx obnuraumi (gropaums 1-3 roga, pEATUHT NO HALMOHANBHON PENTUHIOBOM LLUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onuncanue nnagekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3Ha4yeHun — https://www.moex.com/ru/index/ RUCBTR3A3YNS/archive

e VHpekc MocBupxu kopnopatueHbix obnuraumn (gropauma 1-3 roga, A-(RU) < pedTrHr no HaumoHanbHoOW peVTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
OnucaHue nugekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HauyeHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/

e WHpekc MocBbupxu kopnopaTtuBHbix obnuraumi (aropaumns 6onee 0,5 roga, BB+(RU) < peATUHr No HauMoHanbHon pei-
TUHroBow wkane < BBB+(RU));
Tukep — RUCBTR2B3B

Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3HaveHun — https://www.moex.com/ru/index/ RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnuue onpeaenaeTcs, Kako ypoBeHb PENTMHIa UCMOMb30BaTk NPU ONpeaerneHnn BeposaTHO-
cTn gedonra:

HauuoHanbHas wkana ans Poccuickon

Unpekc
®depgepauun



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnept PA»36
PD ansa peutuHroBou rpynnsi AAA RUCBTR3A3YNS
PD ansa penTtuHroBou rpynnoi AA RUCBTRA2A3Y
PD ansa pentuHroBou rpynnsi BBB RUCBTR2B3B

BepoATHOCTM gedonTta ANA KaXaon rpynnbl penTUHra onpeaenseTcs CornacHo AaHHbIM POCCUMMCKOrO PENTUHIOBOro
areHTcTBa AO «3kcnepT PA» (Tabnuua «YpoBHU (4acToTbl) AedonTa No perTUHIOBbIM KaTeropusiM HaumMoHaneHON poccuii-
CKOW PENTUHIOBOW LIKanbl AreHTCTBa Ans BCex OObEKTOB PEUTUHTA, KPOME CTPYKTYPHBIX 00nuraumm u MHCTPYMEHTOB CTPYK-
TYPHOro (oUHaHCUPOBAaHMS» ) B COCTaBe NyONMYHOro akTyanbHOro ot4yeta 06 UCTOpUYECKMX AaHHbIX 00 ypoBHAX AedonTa no

PEeNTUHIOBLIM KaTEropusiM NPUMEHSIEMbIX PEATUHIOBBIX LUKAJT.

MpunoxeHue I k MpunoxeHuio 4.

BeposaTHocTu pechonTta ana opraHusauun MCb

Ons poccuncknx KoMnaHum

Kop otpacnu no OKB3[
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, Hwn3kun puck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHui puck 0.065

2,3,8,9,10, 11,15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, _

64, 65. 66, 70, 77, 78, 93 Bbicokui puck 0.08

[Onsi NYHOCTPaHHbIX KOMMNaHUN
OTtpacnb PD

CTponTenbCcTBO 34aHUN 0,1503
Cknapckoe Xo3saMCcTBO U BCNoMoraTesibHasi TpaHCnopTHast 4EeATENbHOCTb 0,1049
MHBecTnumMmn 1 ynpasneHne HeaBMXMMOCTbLIO 0,0877
CneumnanunanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO MeTaNNMYeckMx U3genuin, KpoMe MalmH 1 obopynoBaHns 0,0615
[MpepoctaBneHne NpoYnx CEPBUCHBIX YCIyr 0,0780
Po3HunyHas Toprosns 0,0659
[eaTenbHOCTb NO NpefoCcTaBNeHuo NPOAYKTOB NMUTaHWUSA U HAaNUTKOB 0,0823
[Mpon3BoACTBO NULLEBbLIX MPOAYKTOB 0,0591
[Mpon3BoacTBO MaLLKH M 06opyaoBaHMS 0,0671
[Mpoyee (cpenHee 3Ha4eHne) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Tabnuua 1. CooTBeTCTBME LUKaN peMTUHIOB Pa3fiMYHbIX PEMTUHIOBbIX areHTCTB.

36 Ecau 8 kauecTse 3HaueHnA PD 19 pelTUHIOBOM KaTeropuu AAA PelTUHIOBOE areHTCTBO YKa3blBaEeT «-» (MPOUEpK) C yKa3aHWeM, YTO OTCYTCTBYIOT

£edoNTbl Ha 33LaHHOM rOPU30HTE BPEMEHM UM MHOM MHOPMaLMK 06 oTcyTcTBUM AedOoNTOB, TO 3HaYeHMe PD NpUHMMAETCA paBHbIM HY/IO.



AKPA (AO) AO «3kcnept PA» 000 «HKP>» 000 «HPA> Moody's | S&P | Fitch
HaumoHnanbHas wkana ans Poccuiickon Pepepaunmn MexpayHapoaHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru], A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru BBB+|ru|, BBB|ru| B1 B+ B+
] ruBBB-, BBB-.ru, BBB-|rul,

S5 (R, BaRal) ruBB+ BB+.ru BB+|ru] e s :
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+]|rul, B|rul, ) _ )
(RU) ruB- B-ru B-{ru Ca-C | ccc-c ) cce-c
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | cCcC-C
CC(RU) u Huxe (He ruCC u Huxe (He CC.ru v Huxe (He CClru| n Huxe (He
Bknoyas D(RU)) BKtoYas ruD) Bkniovas D) BKrtoYas D|rul) CaoE gocos | BeeeG

D(RU) ruD D Djru|




MPUNOXEHWE 5

Mopspok onpeaesieHns cnpasen/imBoii CTOMMOCTU MHOCTPAHHbIX LLeHHbIX

6ymar

Bei6op cnocoba oLeHku cnpaBeAnivBo CTOMMOCTM LIeHHbIX Bymar (B TOM Yncne LeHHbIX Bymar o4HOro 1 TOro e Bbl-
nycka) onpegensercs Hanuunem akTmyeckor BO3MOXKXHOCTU pacrnopshkaTbCcs LeHHbIMM Bymaramu (LeHHow Bymaron) B ycro-
BMSAX HeOpPYXECTBEHHbIX AENCTBUA, NPeanpuHMMaeMbIX CO CTOPOHbI MHOCTPAHHbBIX rOCYAapCTB, MEXAYHapPOAHbIX OpraHun3a-

LN, MHOCTPaHHbIX (PMHAHCOBLIX OpraHu3auun,

MeXAyHapoaHbIX PacYETHO-KIMMPUHIOBbLIX LEHTPOB «EBpoknup BaHk», T.

Bptoccenb, un «Knupctpum BaHKMHMY, 1. JllokcemMOBypr, B TOM YMCre CBA3aHHbIX C BBEAEHNEM OrPaHUYUTENbHBIX MEP B OTHO-
weHunn Poccuinckon degepauumn, pOCCMNCKMX topuandeckmnx nuu u rpaxkgaH Poccuinckon denepaumn.

XpaHeHue yepe3 HKO HP[
MecTo xpaHeHus, kaK KpUTEPUI OrpaHNYEHNs PacnopsKeHNs

LEeHHbIMU 6ymaraM|/|

O6nuraunm MHocTpaHHoro amuTeHTa, FOBO3 P®, obnurauum mexayHapoaHbIX
KOMMaHWN, [OMNTOBbIE LieHHblIe ByMarn MexayHapoaHbIX (OMHAHCOBbLIX OpraHu-
3auUmi N MHOCTPAHHLIX FOCY4apCcTB

MHOCTpaHHbIe aKkunmn, UHOCTpPaHHble AenOo3nTapHble
pacnucku, akumMm MexayHapogHbIX KOMMaHum

1 ypoBeHb cripaBeanunson CTOMMOCTH
BupxeBble LieHbl UCMOMNb3YKTCA TONMLKO NPU HAaNM4MM OCTyna 1 BO3MOXHOCTU coBepLllaTbh CAENKN Ha Takmx bupxax (cMm.[MpunoxeHune 4)

[ina onpegenexus cnpaBednMBOV CTOMMOCTU UCMONb3YOTCHA CneayloLwmne LeHbl
MockoBckol Bupxu (ecny oHa NpyU3HaHa akTVBHBLIM PbIHKOM), BblOpaHHbIe B Crie-
ayrowem nopsaake (ybuiBaHnsA npuoputeTa):

e  CpedHeB3BeLLeHHas LieHa Ha MOMEHT OKOHYaHMWsl TOProBoW ceccum
poccuiicko 6upxmn Ha aaty onpeaenenuns CHA;

e  pbIHOYHasA LieHa (2) Ha MOMEHT OKOHYaHMWsi TOPrOBON CECCUMN POCCUINCKOM
6upxmn Ha paTy onpepenexus CYA.

CnpaBeanueasi CTOMMOCTb JOMrOBON LieHHOW Bymaru onpenenseTcs C y4eTom
HAKOMJTEHHOrO KyMOHHOIo AoxoAa Ha aaty onpegenenus CHA.

Ecnun Ha gaTy onpegeneHuss CHA OTCyTCTBYHOT LieHbl OCHOBHOMO pblHKA, AMS
onpeaeneHns cnpaBeanuBoi CTOMMOCTU LieHHOW Gymaru npUMeHSItoTCSt MO enu
OLIEHKWN CTOMMOCTM LIEHHbIX ByMar 2-ro ypoBHS, 3@ UCKITHOYEHMEM Crlyyast, korga
OTCYTCTBUE PbIHOYHbIX LieH 06YCrNOBNEHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cnydae Ha aaty onpegeneHus CYA gonycTMMo MChonb3oBaTb LieHbl Mo-
cnegHero TOproBoro AHs OCHOBHOM BGUPXK.

[na onpeneneHns cnpaBeanvBo CTOMMOCTU UCMONb3Y-
eTca LeHa 3aKkpbiTns MockoBCKoW Brpiu (ecnm oHa npu-
3HaHa aKTMBHbIM PbIHKOM), Ha AaTty onpegeneHua CHA
npwn yCroBun NOATBEPXAEHNSA €€ KOPPEKTHOCTU.

LleHa 3akpbiTsi Npu3HaeTCA KOPPEKTHOW, ecrnv pac-
KpbITbl AaHHbIE 06 06beMe TOproB 3a AeHb U 06beM Top-
rOB HE PaBEH HYIIO.

Ecnv Ha paTty onpeneneHus CHA oTCyTCTBYHOT Li€HbI
OCHOBHOrO pblHKa, AN8 onpeaeneHnsi cnpaBennuBom
CTOMMOCTU LiEHHON ByMarn NpMMeHsItoTCa Moaenm
OLEHKM CTOMMOCTU LIEHHBIX Bymar 2-ro ypoBHsi, 3a uc-
KINIOYEHUEM CInyyasi, Korga OTCyTCTBME PbIHOYHBIX LiEH
06yCcnoBneHo HETOProBbIM AHEM OCHOBHOTO pbiHKa. B
3TOM cnyyae Ha gaTy onpegeneHus CHA gonyctumo
MCNonb30BaTh LIEHbI MOCEeQHEero TOproBoro AHs OCHOB-
HOW BUpPXM.

2 ypoBeHb cripaBeafiMBol CTOMMOCTH

1) ueHa, paccumtanHas HKO AO HP[ no yTBep>xaeHHbIM MeToaukam nosxe
01.12.2017, onpepnenexHas 1 unu 2 metogom (o y6uiBaHMoO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpepHsia nHOUKaTMBHAS LieHa, onpefeneHHas no metoguke «Cbonds
Estimation Onshore», packpbiBaeMas rpynnoi komnaxnuin Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHoekcHasa ueHa, onpeneneHHast no metoanke RUDIP RUS (no nexogHbim
AaHHbIM, OTHOCALWMMES K 1 unn 2 ypoBHI0)(No ybbiBaHWIO)), packpbiBaemasi UH-
dopmaumnoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHapogHon vH-
dopmaumoHHon rpynnbl «MHTepdakey (https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBUA paCHeTHbIX UeH, pacKpbiBaeMbIX yKa3aHHbIMU Bbille UC-
TOYHUKaMU MHCt)OpMaLLI/II/I, B CBA3U C HETOProBbIM AHEM 6I/Ip)K, no nToram Topros

Mopenb oueHKN, OCHOBaHHas! Ha KOPPEKTUPOBKE UCTO-
puyeckon ueHbl (mogens CAPM) - TONbKO ANS LEeHHbIX
6ymar, obpaluatolmxca Ha MockoBckon bupxe.



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

Ha KOTOpbIX OMPEAENsIoTCA pacyeTHbIe LeHbl, ANa Lenen onpeaeneHns cnpa-
BE4JIMBON CTOMMOCTM aKTMBOB WUCMONb3yeTCH LieHa, paccyntaHHas no utoram
nocrnegHero TOproBoro AHs. TakoW noaxoA MCNomnb3yeTcs B OTCYTCTBME COObI-
T, KOTOPbIE MO CYLLECTBEHHO MOBNUSATL HA 3HaYeHVe PacyeTHON LieHbl B
HeToprosbIv OeHb.

Ons ueHHbIx 6ymar, HOMVMHUPOBAaHHBIX B PyOnsx u He ABNSALWMXCS eBpoobnu-
raunsmu, ucnone3yeTcs Tak xe:
4) ueHa, onpeaeneHHas No MoAenu OLEeHKN Ans LeHHbIX Bymar, HOMUHMPOBaH-
HbIX B pybnsix, B cooTBeTCTBUM C [pnnoxeHmem 3 (Moaernb OLEHKU ncnonb3yeT
NCXoAHble AaHHble 2-ro YPOBHS B Clyyae OTHeCeHust obnuraumm K peiTMHroBon
rpynne |, 1l nunu )

3 ypoBeHb cnpaBeanveomn CTo

MMOCTU

1) ueHa, paccumtaHHaa HKO AO HP[l no meToamkam yTBEpXKAEHHbIM MO3Xe
01.12.2017, onpegeneHHasa metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHas ueHa, onpegeneHHasi no metoauke RUDIP RUS (no ucxogHbim
AaHHbIM, OTHOCALMMCS K 3 YPOBHI0)), packpbiBaemasi MH(OpMaLuMoHHO-aHa-
nutnyeckum npogyktom RuData Price MexagyHapoaHon MHOpMaLMOHHOWM
rpynnsl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBMA pacyeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMU BbILLE UC-
TOYHMKaMM MHPOPMALIMK, B CBA3W C HETOProBblM AHEM BUPXK, MO UToram TOpPros
Ha KOTOPbIX ONPeaensTCsa pacHeTHbIe LeHbl, ANg Lenen onpegeneHus cnpa-
BEANMBON CTOMMOCTW aKTMBOB MCMONb3YETCs LieHa, pacCyMTaHHas no uMtoram
nocriegHero ToproBoro AHA. Takon nogxond UCnonb3yeTca B OTCyTCTBME COObI-
TUIA, KOTOPbIE MO CYLLECTBEHHO MOBMUATL Ha 3HAYEHME PACYETHOW LEHbI B
HETOProBbI AeHb

3) Ans ueHHbIx Bymar, HOMMHUPOBAHHBIX B POCCUMCKMX PYyOnsX u He siBNsio-
LmMxcs eBpoobnuraumsiMum - LeHa, onpeaeneHHas no Mogenu oueHKn ans LeH-
HbIX Bymar, HOMMHUPOBaHHBIX B pybnsix, B cooTBETCTBUM C [MpunoxeHvem 3 (Mo-
Aenb OLEHKN NCMOoNb3yeT UCXOAHbIE AaHHbIe 2-T0 YPOBHS B Crlydae OTHECEHWS
obnurauum K IV peiTuHrosown rpynne)

4) ueHa (CTOMMOCTb) OnpeferieHHas C MCnorb3oBaHMeM Habniogaembix/noa-
TBEPXXOAAEeMbIX KOTUPOBOK, NPefoCTaBMNeHHbIX NPod. y4aCTHUKaMK PblHKa LieH-
HbIX Bymar, Ha OCHOBaHVMM MOTMBMPOBAHHOTO CYXXAEHUst YNpaBnsioLwen komna-
HWM (B TOM YMCne O CNOCOBGHOCTU peanu3oBaTb akTMB TakuM nviuam), B Te4eHne
Cpoka, YCTaHOBMEHHOro Npod. Yy4acCTHMKOM [Afsi BO3MOXHOMO COBepLUEeHUs
CAenkn no npegocTaBrieHHoW koTuposke. lMpu aToM ceedeHus o Habrniogae-
MbIX/NOATBEPXAAEMbIX KOTUPOBKaX AOMKHLI OOHOBNATLCS HE pexe, YeM Ha Kadx-
ayto naty onpegeneHus CHA. B Tom cnydae, ecnu HanpasneHHasi uHdopmaums
nnbo cornaluexne, perynupyroLlee OTHOLLIEHUS CTOPOH, HE COAEPXUT yKaszaHus
Ha CpoK, B TeYeHMe KOTOPOro npod. y4aCTHWK roToB COBEPLUUTL CAENKY Mo
npeaocTaBrneHHON KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMONb30BaTbCA AN
Lenev onpedeneHns cnpaBeAiMBo CTOMMOCTU LIeHHON Bymary TonbKo No co-
CTOSIHUIO Ha ATy KOTUPOBKMU.

5) ueHa (cToMmocTb) onpedeneHHas Ha OCHOBaHWMM OTYETa OLEHLLUKa, COOTBET-
CTBYHOLLIErO 3akOHOAAaTENbHbIM TPEGOBAHNSM B OTHOLLEHUN OLEHKM MMYLLLECTBA
MN®, nnbo 0 (Honb) (OLIeHKa NO HYNEeBON CTOMMOCTU AOCTYMHA TONbKO AN UHO-
CTpPaHHbIX 0bnuraumii, He CBA3aHHbIX C POCCUMCKUMU HOPUOUYECKMMU NULaMu,
OONroBbIX LIEHHbIX GyMar MexayHapoAHbIX (OUHAHCOBbLIX OpraHM3auuini U UHO-
CTPaHHbIX FOCYAapCTB, KOTOpblE ObINM NEPBUYHO pa3MeLLeHbl B MHOW CTpaHe,
yem PO, B cnyyae noatBepaeHNSE HEBO3MOXHOCTU PACNopsiXaTbCsl aKTUBOM U
Hanmunsa 06CTOATENLCTB, CBUAETENLCTBYHOLLMX O HEBO3MOXHOCTU OCYLLIECTBUTL
HaJexXHyl OLUeHKy akTuBa B cooTBeTcTBuM ¢ PefepanbHbiM 3akoHOM N-135
"O6 oueHo4HOM aeaTtenbHocTH" oT 29.07.1998 roga).

1) ueHa (CTOMMOCTb) onpeferneHHas C NCNonb30BaHNEM
HabnogaemMbIx/nogTBEPXKAAEMbIX  KOTUPOBOK, Npeno-
CTaBMeHHbIX NPod. y4acTHMKaMK pblHKa LieHHbIX Bymar,
Ha OCHOBaHUN MOTUBMPOBAHHOIO CyXXOeHuda anaanmo-
e KoMnaHun (B TOM Yucre O CnocoBHOCTW peanuso-
BaTb aKTUB TakMM NnLam), B Te4EHNe Cpoka, yCTaHOBIEH-
HOro npod. y4acTHWKOM 4SS BO3MOXHOIO COBEPLUEHNS
cAernku no npegocTaBneHHon kotuposke. Npu aToM cBe-
AeHna o HabnogaeMbix/MOATBEPXKAAEMbIX KOTUPOBKaX
AOMKHbI OBHOBNATECA HE pexe, YeM Ha Kaxaylo daTy
onpegenexnst CHA.

B Tom cnyyae, ecnv HanpaeneHHas nHgpopmaumsa nmbo
cornaiieHve, perynvpyoLlee OTHOLIEHNUS CTOPOH, He CO-
OEepXnUT yKaszaHUsA Ha CpOK, B TeYEHUe KOTOporo npod.
Y4YaCTHVK rOTOB COBEPLUNTL CAEMKY MO NPeoCTaBNeHHON
KOTUPOBKE, TO Takad KOTUPOBKa MOXXET MCNOoNb30BaTbCA
ANs uenen onpegeneHuns cnpaseanMBoi CTOMMOCTU LieH-
Holn Bymarn TONbKO MO COCTOAHUIO Ha AaTy KOTUPOBKM.

2) ueHa (CToMMOCTb) onpefeneHHas Ha OCHOBaHWM OT-
yeTa OLEHLLMKA, COOTBETCTBYIOLLEro 3aKOHOA4ATENbHbIM
TpeboBaHNsIM B OTHOLUEHUU OLEHkM umyllectea MND,
nnbo 0 (Honb) (B cny4ae NoATBEPXAEHUS HEBO3MOXHO-
CTW pacnopsikaTbCsi aKTUBOM U Hanu4uusi 06CToATeNbLCTB,
CBUAETENLCTBYIOWNX O HEBO3MOXHOCTU OCYLLECTBUTb
HaJeXHy0 OLEHKY akTuBa B cooTBeTcTBuu ¢ Peaepans-
HbIM 3akoHOM N-135 "O6 oueHo4YHOW aesaTenbHocTU" oT
29.07.1998 roga).



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

XpaHeHue He yepe3 HKO
MecTo xpaHeHusi, kak KpuTepu orpaHny
LieHHbIMK Bymaramm

HPLO
€HVs1 pacnopsikeHust

O6nuraunm nHoctpaHHoro amuteHTa, FOBO3 P®, obnurauum mexayHapoaHbIX
KOMNaHWI1, 4oNroBble LeHHble Bymarn MmexxayHapoaHbIx MHAHCOBLIX OpraHu-
3aLMi U MHOCTPaHHbIX rocyaapcTB

MHOCTpaHHbIe akuun, MHOCTpaHHble Aeno3nTapHble pac-
MUCKKN, akKunn MexayHapoaHbIX KOMMaHWi

1 ypoBeHb crnipaBeanunson CTOMMOCTH
BupxeBble LieHbl NCNONb3YITCHA TONBbKO MPU HANM4YMM JOCTyna M BO3MOXHOCTU COBEpLUATb CAENKN Ha Takux bupxax (cM.lMpunoxeHve 2)

[na onpegenexus cnpaBeAnvBoOi CTOMMOCTU UCMONb3YOTCH criegytoLwme LeHbl
OCHOBHOTIO pbIHKa (M3 YNCNa aKTUBHBIX POCCUMCKUX Brpx 3a ncknoyeHrem Moc-
KOBCKOM Bmpxu)), BblbpaHHbIe B crieqytowem nopsiake (yoblBaHus npuoputeTa):

e  CcpeAHeB3BelLeHHas LeHa Ha MOMEHT OKOHYaHWs TOProBoW ceccum
poccuiickon 6upxun Ha aaty onpegeneHns CHA;

e  pbIHOYHasd LeHa (2) Ha MOMEHT OKOHYaHUsi TOPrOBOW CECCUN POCCUINCKON
6upxun Ha gaTy onpepenexus CHA.

CnpaBeanueas CTOMMOCTb [OMrOBOV LieHHOW Bymary onpegensetca ¢ y4eTom
HaKOMMEeHHOro KyrnoHHOro Aoxoda Ha aaTy onpeaenenus CHA.

Ecnn Ha paty onpepeneHuss CHA OTCYTCTBYHOT LieHbl OCHOBHOMO pblHKA, AN
onpegenexHnst cnpaBefiMBoO CTOMMOCTU LIEHHOW Bymaryu npuMeHsaTCa Moaenuv
OLEHKMN CTOMMOCTM LIEHHBbIX Bymar 2-ro ypoBHS, 3@ UCKITHOYEHMEM Crlyyas, Korga
OTCYTCTBME PbIHOYHbLIX LieH o6ycn03neHo HeToproebiM AHEM OCHOBHOIO PbIHKA. B
3TOM cny4yae Ha gaty onpegeneHuss CHA gonycTtumo mcnonb3oBaTthb LiEHbI MO-
cnegHero TOProBoro AHA OCHOBHOM GUPXMN.

[na onpepgeneHnsa crnpaBeanvMBo CTOMMOCTU WUCMONb3Y-
€TCA LieHa 3aKpbITUs OCHOBHOMO pbiHKa (M3 Yncna akTUBHbIX
WHOCTPaHHBIX U POCCUMICKMX BMpX 3a ucknoyveHnem Moc-
KOBCKOW GupxK), Ha gaty onpegeneHns CYA npu ycrnosum
NOATBEPXOEHWS €€ KOPPEKTHOCTH.

LleHa 3aKpblTVs NpU3HaeTCs KOPPEKTHOW, €Crnu pacKpbIThl
[AaHHble 06 06beme TOproB 3a AeHb M 0GLEM TOProB He pa-
BEH HYyIH0.

Ecnu Ha paTy onpegeneHuns CYA oTCyTCTBYIOT LiEHbI OC-
HOBHOTO pbIHKa, ANs onpeaeneHus cnpasea/iMBo CTOMMO-
CTU LIeHHOM Bymarn NnpuMeHSIIOTCA MOLENN OLEHKM CTOU-
MOCTM LEHHbIX OyMmar 2-ro ypoBHsi, 32 UCKITHOYEHNEM CIy-
Yyasd, Korga OoTCyTCTBME PbIHOYHbIX LeH 06yCﬂOBﬂeHO He-
TOProBbIM IHEM OCHOBHOTO pbiHKa. B aTom cny4yae Ha gaty
onpegenexHma CHA gonycTMmo ncnonb3oBaTth LiEHbI MO-
cnegHero TOProBoro AHA OCHOBHOMW GUPXMU.

2 YPOBEHb crnpaeeiMBo CTOMMOCTH

1) nHoekcHas ueHa, onpegeneHHas no metoanke RUDIP (no ucxogHbiM gaH-
HbIM, OTHOCSALLMMCS K 1 UnK 2 YPOBHIO), packpbiBaemasi MHpopMaLMOHHO-aHa-
nutnyecknm npogyktom RuData Price MexagyHapogHon WHgOpMaLunoHHON
rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) nHaukaTMBHaA UeHa, onpegenenHas no metoauke «Cbonds Estimation» »,
packpbiBaemas rpynnon KOMNaHun Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTCyTCTBUS pacyeTHbIX LieH, PacKpblBaeMbIX YKa3aHHbIMMW BbIlE UC-
TOYHUKaMW MHPOPMALIMK, B CBA3M C HETOPTOBLIM AHEM BUPX, NO UTOram TOpros
Ha KOTOpbIX ONpPeaensoTCs pacyeTHbIe LieHbl, AN Uenei onpeaeneHus crnpa-
BEANIMBON CTOMMOCTU aKTMBOB WMCMOMbL3YyeTCH LieHa, paccynTaHHas no utoram
nocrnefHero ToproBoro AHsl. Takol NOAX0A UCNOMb3YeTcs B OTCYTCTBUE COBbI-
TWUI, KOTOPbIE MO CYLLLECTBEHHO MOBMNUSTL HA 3HAYEHWE PACYETHON LeHbI B
HEeTOProBbIN AeHb.

*BbllleyKka3aHHble LeHbl MPUMEHSIIOTCS MPU HanNU4um akTmyecko BO3MOXHO-
CTW pacnopsiaTbCs LEHHOW OGymarol C y4eTOM OpraHW30BaHHOW LENOYKU
(cxembl) XpaHeHus

Mogenb oueHkM, OCHOBaHHasi HA KOPPEKTUPOBKE UCTOpUYE-
ckoi ueHbl (Mmogenb CAPM) - Tonbko Anst ueHHbIX bymar, 06-
paLlalLLmnXcst Ha poccuickux (3a ucknodeHnem NMAO Moc-
KOBCkas 6mpxa) n MHOCTpaHHbIX (POHAOBBLIX GypXKax

3 ypoBeHb cnpaBeaIMBo CTOMMOCTH

1) wnHOekcHasa ueHa, onpegeneHHasa no metoamke RUDIP (no ncxoaHeim
OaHHbIM, OTHOCSILLMMCS K 3 YPOBHIO), pacKkpbiBaemasi MHdopmMaLlu-
OHHo-aHanuTnyecknm npogyktoMm RuData Price MexxayHapoaHon nH-
bopMaLMoHHON rpynibl « IHTepdakey
(https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSI pac4eTHON LiEHbI, pacKpbiBAEMOW YKka3aHHbIM BbILIE UC-
TOYHMKOM MHGOPMALMK, B CBSI3N C HETOProBbIM AHEM OMPXK, MO UTOram TOPros
Ha KOTOPbIX OnpeaensitoTcs pacyeTHble LeHbl, Ans Lenen onpeneneHust cnpa-
BE4IMBON CTOMMOCTU aKTMBOB UCMONb3YETCS LiEHa, paccynTaHHasi no utoram
nocriegHero TOproBoro AHs. Takon nogxon NCnonb3yeTcsi B OTCYTCTBME COObI-
TUIA, KOTOPbIE MOIMM CYLLLECTBEHHO NOBMNATHL Ha 3HAYEHNE PaCYETHOW LIeHbl B
HEeTOproBbIV AEHb.

1) ueHa (cToumocCTb) onpeaeneHHas C MWCMonb30BaHWeM
Habnogaembix/noaTBEPXKAAEMbIX KOTUPOBOK, NPEAOCTaBMNEH-
HbIX NPOd. yHaCTHUKaMM PbIHKA LIEHHbIX OyMar, Ha OCHOBaHWK
MOTMBMPOBAHHOIO CYXAEeHUs1 YNpaBnstoLLe KOMNaHum (B TOM
ynucne o cnocobHOCTN peanu3oBaTb akTUB TakUM nvuam), B
Te4YeHne Ccpoka, yCTaHOBNEHHOro Npod. y4acTHUKOM A1 BO3-
MOXHOFO COBEPLUEHUS COEeNKU Mo MNpenoCTaBlEHHOW KOTU-
poBke. lNpu aToM cBegeHuss o Habnogaembix/noaTeepXxaae-
MbIX KOTUPOBKaX AOMKHbI OOHOBMSATLCS HE PEXe, YEM Ha KaX-
ayto paty onpegenenunss CHA. B Tom cnydae, ecnu Hanpas-
neHHas vHopmMauua nubo cornalueHue, perynupyrouiee oT-
HOLLEHUSI CTOPOH, HE COAEPXKUT yKasaHUsl Ha CPOK, B TEYEHMEe
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*BhbllleyKka3aHHaa LeHa NMPUMEHSIETCS NpU HanmM4mn akTUYECKON BO3MOXKHO-
CTM pacnopsikaTbCsl LeHHOW Gymaro C y4yeTOM OpraHvM3OoBaHHOW LIENOYKU
(cxembl) xpaHeHust

2) ueHa (CToMMOCTb) onpeferneHHas ¢ Ucnonb3oBaHWeM HabnogaemMbix/noa-
TBEPXOaeMbIX KOTUPOBOK, MPeaoCTaBMNEHHbIX MPod. y4acTHUKaMU pbiHKa LEH-
HbIX Bymar, Ha OCHOBaHVMM MOTUBMPOBAHHOIO CYXXAEHMSA YNpasnstoLLen komna-
HWUK (B TOM YUCIE O CMOCOOHOCTUN peann3oBaTh aKTMB TakUM NLiaM), B TeYeHne
CpoOKa, YCTaHOBMEHHOro npod). y4acTHMKOM AN BO3MOXHOMO COBEpLUEHUS
CcOenku no npefocTaBneHHon koTupoBke. [Npu 3Tom cBefeHust 0 Habnoaae-
MbIX/noATBEPKAAEMbIX KOTUPOBKaX OOMKHbI OOHOBMATHCA €XXEMECAYHO Ha Mo-
cnegHwii pabouunii AeHb KaneHgapHoro mecsita. B Tom cnyyae, ecnu Hanpas-
NeHHast nHpopmaumsa NMbo cornalleHue, perynupyowee OTHOLEHWS CTOPOH,
He COAEpPXWT yKasaHusl Ha CpPOK, B TEYEHME KOTOpPOro npod. y4acTHUK roToB
COBEPLUUTL CAENKY NO NPeAOoCTaBNEHHON KOTMPOBKE, TO Takast KOTUPOBKa MO-
XXeT ncnonb3oBaTbCa Ans Lenew onpeneneHnsi CnpaBeannBoi CTOUMOCTU LEH-
Hol BGymaru TOnbKo MO COCTOSIHUIO Ha AaTy KOTUPOBKMW.

3) ueHa (cToumOCTb) onpefeneHHas Ha OCHOBaHUM OTYEeTa OLEHLLMKA, COOT-
BETCTBYIOLLEro 3akoHoAaTeNnbHbIM TPEOOBaAHNSAM B OTHOLLEHUW OLIEHK UMYLLIE-
ctea MNP, nnbo 0 (Homb) (B criyyae NOATBEPKAEHWUST HEBO3MOXHOCTU pacmho-
pskaTbCs aKTUBOM M Hanuuus 06CToATENbLCTB, CBMOETENbCTBYIOLLNX O HEBO3-
MOXXHOCTV OCYLL,eCTBUTb HAZIEXHYI0 OLIEHKY aKkTMBa B cooTBeTcTBumu ¢ defe-
panbHbiM 3akoHoM N-135 "O6 oueHo4vHoM aesatenbHocTH" oT 29.07.1998 roga).

KoToporo npod. Y4YaCTHUK TOTOB COBEpPLUNTL COENKY NO nNpeno-
CTaBneHHoMn KOTUPOBKE, TO TakadA KOTUPOBKA MOXET NUCNosb-
30BaTbCA ANg Luenen onpeneneHms cnpasenimBon CTOMMOCTH
LleHHOMN 6ymarV| TOJNTbKO NO COCTOAHUIO Ha AaTy KOTUPOBKN.

2) ueHa (CToMMOCTb) OnpefereHHass Ha OCHOBaHWMM OT4eTa
OLeHLLMKa, COOTBETCTBYHOLLEro 3akoHoAaTenbHbIM Tpebosa-
HUAM B OTHOLWeHUn oueHkn nmyectea MNP, nubo 0 (Honb)
(B cnyyae noaTBEPXKAEHNS HEBO3MOXHOCTU pacnopsiKaTbCst
aKTMBOM WM Hanunuus ob6CTOSATENLCTB, CBUAETENLCTBYIOLLMX O
HEBO3MOXHOCTW OCYLLECTBUTb HAOEXHYIO OLEHKY akTuBa B
cooTtBeTcTBMM ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
How pesTensHocTn" oT 29.07.1998 ropa)




JononHuTenbHble 0COGEHHOCTM OLEHKMU:

B cnydae, ecnu ueHHble Bymary orpaHuM4eHbl B PaCrops>KEHUN B CBA3U C XPaHEHUEM B POCCUMMCKUX AEeMN0o3nTapusix
(kpome HKO AO HP[), B OTHOLLEHMM KOTOPbIX BBEAEHbI OrPaHNYUTENBHbBIE MEpPbI (CaHKLMK) CO CTOPOHbI CTPaH, Ocy-
LLLECTBMSOWNX HEOPY>KECTBEHHbIE OENCTBUA B OTHOLWeEHUM Poccuickon degepaumm n pOCCUNCKUX HOPUONYECKNX
nn, N OTCYTCTBYET MHAOPMAaLUS O BbILLECTOSALLEM MECTe XpaHeHus (Lenoyke XpaHeHus), To cnpaBennmeasl CTou-
MOCTb TaKMX LieHHbIX Bymar onpegensioTcs TONbKO Ha 3-M YPOBHE C UCMONb30BaHNEM CreayoLMX NOAXOA0B:

. ueHa (CTOMMOCTb) onpefeneHHasi ¢ UCNoNb3oBaHMeM HabnogaeMbIx/MOATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBneHHbIX NPod. y4acTHUKAMU pbiHKa LIEHHbIX GyMar, Ha OCHOBaHWMM MOTUBMPOBAHHOIO CyXXAeHUs Ynpas-
nsLWwen KomnaHmm (B TOM Yncrie o cnocobHOCTU peanu3oBaTb akTMB TakUM nMLaM), B TEYEHNE CpokKa, yCTaHOB-
NEHHOro Npod. y4acTHUKOM A1 BO3MOXHOIO COBEpLUEHUS CAENKN MO NPeAoCTaBNEHHON KOTUPOBKe. Mpu aTom
cBefeHust 0 HabnogaembIx/MOATBEPKAAEMbIX KOTUPOBKAaxX AOJPKHbI OOHOBMNATECS HE pexe, YeM Ha Kaxayto aaty
onpepenexHna CHA. B Tom cnyyae, ecnv HanpaerneHHas nHdopmauus nnbo cornaileHve, perynupyroLiee oTHoO-
LLIEHNS1 CTOPOH, HE COAEPXKUT YKa3aHWsi Ha CPOK, B TEYEHUE KOTOPOro Npod. y4acTHMK rOTOB COBEPLUNTL CAENKY MO
npeaocTaBneHHON KOTMPOBKE, TO Takas KOTUPOBKA MOXET MCMNONb30BaTLCA ANs Lenen onpeaeneHys cnpaseanu-
BOW CTOMMOCTM LieHHOW GyMary TONbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM

o LeHa (CTOMMOCTb) onpeferneHHas Ha OCHOBaHUM OTYeTa OLEHLLMKa, COOTBETCTBYIOLLEro 3akoHoAa-
TenbHbIM TpebOBaHUSAM B OTHOLUEHUM OLeHkM umyllectsa MNP, nubo O (Honb) (B criyvae noaTBEPXOEHMS He-
BO3MOXHOCTW pacnopsikaTbCs akTMBOM W Hanuums 06CToATENbCTB, CBUAETENbCTBYOLWMX O HEBO3MOXHOCTU OCY-
LLLeCTBMTb HAJEXHYI0 OLIEHKY akTMBa B COOTBeTCTBUM ¢ PepepanbHbiv 3akoHoM N-135 "O6 oueHo4YHONM gesTenb-
HocTK" oT 29.07.1998 roaga)

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B pacriopsiXeHUN B CBA3M C XPaHEHMEM B POCCUICKUX Aeno3ntapusx
(kpome HKO AO HP[1), B oTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE MEpPbI (CaHKLMK) CO CTOPOHbI CTPaH, ocy-
LLLEeCTBNSAOWNX HeOpyXeCTBEHHbIe AeWCTBUS B OTHOLWeHUn Poccunckon Pepgepaumm m poCCUNCKUX HOPUANYECKMX
nvu, npyn aTom umeetcs nHdopmauus o Hanmdmm HKO AO HP[ cpeau BbILLECTOAWMX MECT XPaHEHUs, TO cnpaBe-
nvBasi CTOUMOCTb TakUX LieHHbIX Bymar onpegenstoTcs aHanormyHo MeTof4aM OLEeHKW, NPegyCMOTPEHHbIM NS Xpa-
HeHust LeHHbIX 6ymar yepe3 HKO AO HP[, B HacTosiweM MNpunoxeHun.

B cnyyae, ecnu ueHHble Bymary orpaHuyeHbl B pacriopsiXXeHUN B CBA3M C XpaHEHWEM B POCCUMCKUX Aerno3ntapusix
(kpome HKO AO HP[), B oTHOLLEHMM KOTOPbIX BBEAEHbI OrPaHNYUTENBHbIE MepPbI (CaHKLMM) CO CTOPOHbI CTPaH, Ocy-
LLLeCTBNSAOWNX HeOpyXeCTBEHHbIe AeWCTBUS B OTHOLWeHWn Poccunckon Pepgepaumm m poCCUNCKUX HOPUANYECKMX
v, Npu 3TOM UMeeTCs MHOPMaLWS O HaNMYMKU Cpeau BbILLECTOSLLMX MECT XPaHEHUS! MIHOCTPaHHbIX Aen0o3uTapues,
3aperMcTpMpoBaHHbIX ¥ (MNKN) HAXOAALWMNXCA HA TEPPUTOPUM MHOCTPAHHBIX FOCYAapCTB, KOTOpble HE COBEPLUAIT He-
APYXeCTBEHHble AeVCTBNSA B OTHOLLIEHMN Poccuiickon Penepaumm, pOCCUNCKUX FOPUANYECKMX NULL, TO CnpaBeanueas
CTOMMOCTb Takux LEHHbIX BymMar onpeaenstoTcsl aHarnorMyHo MetTodamM OLEHKW, MPesyCMOTPEHHbIM ANt XpaHeHus
LeHHbIX bymar He yepe3 HKO AO HP[ B HacTosilem MpunoxeHuu.

CnpaBeanueas CTOUMOCTb LieHHbIX Bymar, onpegeneHHasi Ha OCHOBaHWMM OTHYETA OLEHLUMKA AOMKHa YYUTbIBaTh Ael-
CTBYHLUUE OrpaHMYnUTENbHBbIE MEPbI, BBEAEHHbIE B OTHOLLEHWM Briagenbla LeHHbIX Bymar (MHOro nvua, ocyLlecTB-
NSALWero npaea no LeHHbIM 6ymaram) nubo uHoro nvua (opraHusaumm), B KOTOPOM (KOTOPOW) YUMTLIBAKOTCSA NpaBa
BnagenbLa LeHHbIX bymar, cocTtaBnsowmux umyectso MA®, u (unn) Mecto XxpaHeHust OLleHMBaEMbIX LEHHbIX Bymar.
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MPUNOXEHWE 6

NMpounsBoaHble hHAHCOBbLIE NHCTPYMEHTDI

Bugbl akTuBoB

MpoussoaHblie hMHaHCOBbLIE MHCTPYMEHTHI (MTDU):
—  bBupxesble MN®U;
— BHebupxeBble Npon3BoAHbIE PUHAHCOBBLIE MHCTPYMEHTHI (BbILLE W farnee no Tek-
cTy HacTosawmx MNpasun onpegeneHust CHA — BINoW).

MonoxeHunst HacTosiLero MNpUNoXeHUst Tak e PacnpPoCTPaHSATCS Ha cornalleHust o Npeao-
CTaBNEeHUM OMNUMOHA Ha 3aKMYeHe JOroBopa (ONUUOH Ha 3akNioYeHne 40roBopa), 3aKkmo-
YeHHbIe B COOTBETCTBMU C cTaThen 429.2 K P®, n onuUMOHHbBIE LOrOBOPbI, 3aKITHOYEHHbIE B
cooTBeTcTBUM C cTaTben 429.3 'K P®, B TOM yncne npeameTom KOTOpbIX ABNAOTCA 40NN B
YCTaBHbIX KanuTanax xo3siMCTBEHHbIX O0LLECTB, 3aperMcTPUPOBaHHbIX B OpraHe, OCyLLECTB-
NSOWEM roCyAapCTBEHHYH PErncTpaumio puanyeckux nu, B nopsifke, yCTaHOBNEHHOM
beaeparnbHbIM 3aKOHOM O FOCY4apCTBEHHOWN perncTpaLum pUgMYecknx nuu, u (unu) npasa
y4acTus B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPYECKMX OpraHM3auuii.

Kputepuu npusHaHus

Mo BupxeBbiMm MPU — nata nprobpeTeHnst B COOTBETCTBUM C OTYETOM BpoKepa urm Gupxu.

Ona BMNoW.
BM®WN (Bkntoyasa crnyvam, korga BCTPOEHHbIM BIOU MoOXHO oTAenuTb OT OCHOBHOMO [0ro-
BOpa) Npu3HaeTcs:
—  Ons ONUMOHHBIX LOrOBOPOB (OMNLUMOHOB Ha 3aKni4YeHre 40orosopa) — B AaTy 3aKio-
YeHus, Korga Bnagernew onumMoHa Unu BbiMycKatloLLlee ero nnuo CTaHOBUTCA CTOPO-
How no BIMoW;
— ansa npoyux BMN®U — B paty mx 3aknoueHus, korga YK A.Y. MNP ctaHoBuTCA CTO-
poHown no BMNoW.

Mpn aTOM B Cny4ae, ecnv B COOTBETCTBUM C YCIOBUSIMU OMLMOHHOIO Jorosopa (onuuoHa Ha
3aKlYeHne Jorosopa) peanusaums npasa OgHON CTOPOHbI 3aKN0YNTE JOroBop (akuenT)
unun npaea TpeboBaTb OAHON CTOPOHOMW B YCTAHOBIEHHbBIN AOrOBOPOM CPOK OT APYron CTo-
POHbI COBEPLUEHMWSI MPEayCMOTPEHHbIX OMLUMOHHBIM AOrOBOPOM (OMLMOHOM Ha 3aKroveHne
Joroeopa) genctemmnm obycrnosneHa HacTynneHmem ob6CcToaTeNnsCTB, COOLITUIA MU BbINOMHE-
HMEM YCIOBWMI (3a WCKMIOYEHMEeM HaCTyNneHust nepvoga peanusaumy npae (akuenTa)),
npedyCMOTPEHHbIX COOTBETCTBYHOLL MM AOrOBOPOM (COrfallueHnem), BKIoYas, Ho He orpaHu-
ynBasch (ganee — obycrnosnvBaroLwme codbITHSA):

— nonyyYeHMeMm cornacuin/pas’peLueHnii rocyaapCTBEHHbIX, PErMoHanbHbIX, MyHULM-
NanbHbIX Y UHbIX OPraHoOB BNAcTW, PerynupyoLmx OpraHos;

—  AOCTWXeHneM Nnbo He OOCTWXKEHMEeM ornpedeneHHbIX 1HAHCOBBIX NokasaTenen
Unu (OMHaAHCOBOrO COCTOSAHMS (B TOM YMcre O0LLEeCTBOM, akLmy Unn 4onm KOToporo
ABMAOTCSA NPEAMETOM CAENKM, a Takke CTOPOHaMMN CAENKM);

—  MCnonHeHnem nmMbo He McrnornHeHWeMm obs3aTenbCcTB, OnpeaerieHHbIX B YCNOBUAX
OMUMOHHOrO AOroBopa (OMNUMOHa Ha 3aknioyeHve J0roBopa), onpeneneHHbIM nu-
uom;

—  AOCTWxeHneM nmbo He 4OCTUXKEHVEM onpeaereHHbIX YPOBHEW 3HAaYEHUAMN UHOEK-
COB, KOTMPOBKaMM LieHHbIX Bymar, LeHamMn Ha ToBapbl, BantoTHbIMW Kypcamu, npo-
LEHTHbIMW CTaBKaMu, MHNAUMEN, obulmanbHON CTaTUCTUKON M MHBIMY NoKasaTe-
naMn, NpeayCMOTPEHHbBIMW YCNOBKAMM COOTBETCTBYIOLLLErO [OroBOPa;

—  MPVHATMEM KOPMOPaTUBHbLIX PeLleHun (Hanpumep, HasHadveHne ENO, peopranusa-
uus, pelleHne o pacnpegeneHnm npubsinu n 1.4.);

—  3aKryeHneM CBsI3aHHbIX JOroBOPOB (3aroroB, KpeguToB, BCTpeyHblX BIIOU n
T.4.);

—  HacTynneHvem (BbINONIHEHNEM) ITIOObIX MHBIX (PAKTUYECKUX U (MNK) OPUANYECKUX
OencTBUIN, COBLITUI N 06CTOATENLCTB, HE ONUCaHHBIX BbILLE, HO NPeayCMOTPEHHbIX
YCINOBUSIMW COOTBETCTBYIOLLLErO OMUMOHA Ha 3aknoyveHne Aorosopa (OMuUMOHHOro
[orosopa), oT KOTOPbIX 3aBUCUT BO3MOXHOCTb peanu3auun npas (akuenT) n OTHO-
CUTENbHO KOTOPbIX HENM3BECTHO, HACTYNAT (OyAyT BbINONHEHbI) OHW UNW HET,

Takon BI®U npusHaeTcsa ¢ gaTbl HACTYMMeHUs (BbIMONIHEHWNST) COOTBETCTBYHOLLMX 06CTOSA-
TENbCTB, COOLITUIA UMW YCNOBUA.

Ocobble ycnoBusi nepexogHoOro nepvoaa.

Ecnv po patbl Havyana npumeHenus MNpasun onpegeneHns CYA ¢ BHECEHHBIMU U3MEHEHW-
SIMU 1 JONOSNTHEHNSIMU, CBsI3aHHbIMM C NpuBeaeHunem MNpasun onpenenenns CHA B cooTseT-
cteue CtaHgapty HAY®OP nopsinka onpefaeneHns CTOMMOCTM YUCTbIX aKTUBOB MaeBOro UH-
BECTULIMOHHOIO hoHAA U CTOUMOCTU MHBECTULIMOHHOIO Nas (B pes. yT8. COBETOM ANPEKTO-
poB HAY®OP 08.04.2025), YnpaBnsowasi KOMNaHusl He OCyLLecTBNAna npu3HaHve Oen-
ctBytoLux BMNPU B cCOOTBETCTBUM C MHBIMY paHee AENCTBYIOLLMMM KPUTEPUSMU MPU3HAHUS,
TO Ynpasnsowasi KoMnaHus NpogormkaeT He npusHaeaTtb Takve BIPU go HacTynneHus
Hanbonee paHHero 13 codbITUI:

AKuMoHepHoe 06LecTBO «Ynpaenstowasi komnaHus «Mepeasi»
KOpuanyeckun agpec: P®, 123112, r. Mocksa, NpecHeHckast Hab., 4. 12, atax 40

TenedpoH +7 (495) 258 05 34
www.first-am.ru
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—  Havarno nepuofa BpeMeHM, B KOTOPOM MOXET ObITb peann3oBaHo NpaBo O4HOW CTO-
POHbI 3aKIMYMTL A0rOBOP (aKUEenT) unu npaBo TpeboBaTb O4HOW CTOPOHOM OT ApY-
roi coBepLUeHNsi NpeayCMOTPEHHbIX ONUUOHHbLIM JOrOBOPOM (OMLMOHOM Ha 3aKmio-
YeHune Jorosopa) AeNCTBUN;

—  HacTynneHue o6ycnoBnuBaroLLux cobbITUIA (B Criydae nx Hanmyns B JOroBOpe).

B npotuBHOM cny4yae YnpasnsioLiasa KoMnaHus coctaBnseT MOTUBMPOBAHHOE cyxaeHue o
Ha4ane npm3HaHna ¢ N3noxXeHmem CoOoTBETCTBYHOLLNX apryMeHTOB.

B cny4ae 3akno4eHns AONONHUTENBHOIO COrMaLleHust, 3a UCKITIOYEHNEM N3MEHEHWS TOSNbKO
CTOPOHbI CAENKN NO NPUYMHE peopraHu3aumn CTOPOHbI COEMNKN, YNpaBnsowas KoMmnaHus
ocyLecTBnsaeT npuaHaHve BINOU no kputepmnsam npusHaHus, yCTaHOBNEHHbBIM B HACTOSALLEM
[NpunoxeHuu, KaKk HOBOW CAENKMN.

Kputepun npekpauie- | Mo BupxeBbim NMOU:

HUS1 NPU3HaHUA e UCMNOMHEHMEe KOHTPaKTa;

e  BO3HUKHOBEHMSI BCTPEYHbIX 00A3aTENBLCTB MO KOHTPAKTY C TaKOM e crneumduka-
umnen, T.e. 3aknoveHne odCETHON CAENKN;

® 10 VMHbIM OCHOBaHUSIM, yKa3aHHbIM B [paBunax KnmpuHra, B yCTaHOBNIEHHOM UMU
nopsiake.

Mo BMN®U:

— B Aary ucnosnHeHus Broy;

— B AaTy ucteyenus cpoka BIMN®W, ecnu nHoe He cnegyeT n3 ycnoBuii COOTBETCTBY-
towiero BIMoW;

— B AaTy UCTeYeHUs cpoka 3asiBreHuns akuenta (TpeboBaHus COBEPLUUTbL OCHOBHYHO
cAenky) no onuMoHy, ONUMOHHOMY JOroBOpPY, OMUMOHY Ha 3aKMYveHre 4oroBopa;

— B pesynbTaTe BO3HVMKHOBEHMWS BCTPEYHbIX 00653aTENbCTB B CBA3W C 3aKIMOYEHUEM
odceTHOW cAernky;

— B pesynbTaTte peanu3auun ycrioBMn JOCPOYHOrO NpeKpaLleHns caenkv (Hanpumvep,
npesblleHve bapbepa, HapyLleHne KOBEHaHT);

— B AaTy nepeycTynku npas TpeboBaHusa n 06a3aTenbCcTB no gorosopy BIN1OU;

— B Cryyae HacTynneHusi (BO3HUKHOBEHMWS ) COBbITUI, 06CTOATENLCTB, YCNOBUIA, Npe-
NATCTBYOLNX peanusauun npas (akuenTty) no BMOW, Bkniovas, HO He orpaHu4u-
BasiCb: OTKa3 B BblAaye cormnacun/paspelueHnini rocyaapCTBEHHbIMW, pernoHanb-
HbIMW, MyHULUMNANbHLIMU U UHBIMW OpraHaMu BnacTu, perynvpyoLmnmMm opraHamu,
BCTYMmeHune B cuny cyaebHbIX akToB, HE NPUHATUE COOTBETCTBYIOLLUX KOpriopaTue-
HbIX PELLEHMI, a TaKKe UHbIX NOA0OHBLIX COOLITUIA, 0BOCTOATENBCTB U YCIOBUIA, Npe-
NATCTBYOLUX peanu3aummn npas (akuenty) no BMN®W; npu atom ecnu yctpaHeHne
NPVYYH, NOBMEKWNX HaCTynneHne (BO3HWKHOBEHWE) COObITUIA, NPEnsTCTBYHOLLMX
peanu3auum npas (akuenTy) no BM®W, a Takke HacTynneHue cammnx obycnaenu-
BalOLMX COOLITUI ABNSETCA BO3MOXHbLIM, TO Npu3HaHne BIMOU moxeT ObiTb npo-
OOMKEHO Ha OCHOBAHMUN MOTVBMPOBAHHOMO CYXAEHNS YNpaBnsaioLwen KoMnaHuy;

— B Cryyae HacTynneHusi (popc-MaxKopHbIX 06CTOATENLCTB, HE NMpeayCMOTPEHHbIX
[OroBOpPOM, KOTOpbIE MPENSITCTBYIOT UCNONHeHMIO BI1OW.

Ocobble ycnoBusi nepexogHoOro nepvoaa.

Ecnun po gatel Hayana npumeHeHus MNpaeun onpepenennst CHA ¢ BHECEHHBIMU U3MEHEHU-
MU 1 OOMNOSTHEHNSIMUI, CBA3aHHbIMK ¢ NnpuBeaeHneM NMpasun onpeneneHns CHA B cooTBeT-
cteue CtaHgapty HAY®OP nopsinka onpefeneHns CTOMMOCTM YUCTbIX aKTUBOB MaeBOro UH-
BECTULMOHHOrO hOoHAA N CTOMMOCTU MHBECTULMOHHOTO nas (B pea. yT8. CoBETOM OUPEKTO-
poB HAY®OP 08.04.2025), YnpaBnstoLasa KoMnaHus npusHasana gevcreytowme Bron B
COOTBETCTBMM C UHBbIMW paHee AeNCTBYIOLUMN KPUTEPUSIMU NPU3HAHKA, TO YnpasnsioLlas
KOMMaHusa npogorxaeT npusHasaTb Takue BIMNPU go HacTynneHus ocHoBaHWI npekpalle-
HUS MpU3HaHUs, NPefycMOTPEeHHbIX B HacToswem [punoxeHun. B npotuBHOM cry4ae
YnpasnstoLias KoMnaH1usa cocTaBnseT MOTUBMPOBaAHHOE CyXAEeHWEe O NpekpaLleHnn npusHa-
Hus BINPU ¢ nanoxeHneMm COOTBETCTBYHOLLMX apryMeHTOB.

Ocobble ycnoBusi B | Ecnuv onumoHHbIM foroBop NyT (ONUMOH NYT Ha 3akiioyeHne AoroBopa) 3akmoveH C KOHTP-
OTHOLUEHWN MPU3HA- | areHToM B OTHOLUEHUW NPUOBPETEHUS B COCTaB akTMBOB MMYyLLECTBa, KoTopoe Obino npo-
HUS ONLUMOHHbIX AOF0- | [1aHO 3TOMY X€E KOHTpareHTy, U NnpeacTaBnsieT cobo N0 3KOHOMUYECKOMY CMbICITy 06paTHyto
BOPOB NyT (ONUMOHOB | Npoaaxy umyLiecTtsa B byayLiem (qoroBop hMHAHCMPOBaHUSA), TO MPU3HaHME nepeaaHHoro
NyT Ha 3aK/4YeHue | no JoroBopy Kynnu-Mpoaaku UMyLLEeCcTBa He NpekpaLLlaeTcsl 4O MOMEHTa NpeKpaLleHnst Npu-
[OroBOPORB), KOTOPbLIE | 3HaHWUS OMLUMOHHOMO JoroBopa NyT (ONUMOHA NYT Ha 3aKntoveHve Joroeopa) cornacHo lMpa-
3aKknYalTcs opHo- | Bunam onpegeneHns CHYA. OueHka Takoro Mmyliectsa Npou3BOAUTCA B COOTBETCTBUM C
BpeMeHHO Cc AoroBo- | [lpasunamwu onpegeneHns CHA. Mpu ycnoBum 3a4ncneHns eHeXHbIX CpeacTs unm nony-
paMu nNpoAaXu WUMY- | YeHUs MHOro MMYLLECTBA B CHET UCMOSNHEHUS1 0653aTeNbCTB Mo NepBoOHaYaribHOMy JOrOBOpY
WeCcTBa, COCTaBMAsA- | Kynnu-npoaaxu, OOHOBPEMEHHO C 3aKMYEHNEM OMUMOHHOIO AoroBopa nyT (onuuMoHa nyT
wero aktTuebl MN® Ha 3aKrn4eHne aoroeopa) oTpaxaeTcs 06s13aTenbCcTBO MO onnare 3Toro MMyLLecTsa Co-
rmacHo yCrnoBusiM OMNUMOHHOMO JoroBopa nyT (OnumMoHa NyT Ha 3akrio4YeHne Aorosopa).

B cnyyae Hanuuus ocHoBaHMI nonaraTk, YTO Nepefada umyLLecTsa (aktmuea) No OroBopy
Kynnu-npoAaxun ¢ y4eTOM OAHOBPEMEHHO 3aKMIOYEHHOro C HMM OMUMOHHOIO JoroBopa nyT
(onumoHa nyT Ha 3akntoyeHne JoroBopa) NpMBeAeT K nepefade BCeX PUCKOB W BbIroA, CBS-
3aHHbIX C MMYLLECTBOM (aKTMBOM), TO NMPU3HAHME NepeaaHHoro MMyLLLeCTBa (aKTuB) AOIMKHO
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6bITb NPeKpaLLeHo B COOTBETCTBMU C KPUTEPUAMW NPEKpaLLeHVst NPU3HaHWS, yCTaHOBMNEH-
HbiMy NpaBunamu onpegenexHns CHA ons cooTBeTCTBYIOLLEro BUaa MMyLLecTsa (aktmsa),
a [JoroBop Kynnu-npoaaxun nvyLlecTsa (aktmea) 1 ONUMOHHBIN OroBOP NyT (ONUMOH NYT Ha
3aKIoYeHne JOroBopa) NPM3HAaTCS U OLEHMBAKOTCS HE3aBUCUMO ApYr OT Apyra B COOTBET-
cteuu ¢ Mpasunamm onpegenenns CHA. Ynpasnsiowasa kKomnaHus B 4aty OAHOBPEMEHHOIO
3aKNI0YeHNs [OroBopa Kynnn-npogaxu uMmyLlectsa (aktmea) U OMUMOHHOIO AoroBopa nyT
(onmumoHa NyT Ha 3aknYeHne Jorosopa) CocTaBnseT MOTUBMPOBAHHOE CyXAeHne O coxpa-
HEeHUWN UNK Xe nepegaye BCEX PUCKOB W BbIrOA, CBA3aHHbLIX C NepegaHHbIM MMYLLECTBOM
(akTnBOM).

CnpaBeanueas ctou- = Bupxesble MOU.

MOCTb .
Cnpasegnusas ctonmocTs bupxesoro MU pasHa 0 (Honb), ecnu B cocTaBe onepauumi no

OpokepckoMy cyeTy (MO TOProBO-KITMPUHIOBOMY CYETY) MPOBEAEHbI BCE pacyeThl Mo Bapua-
unmoHHon Mapxe. B nHom cnydae cnpasennveon ctoumocTbto bupxesoro MU aensaetca
€ro nocnegHsis pacyeTHas LeHa (TeopeTndeckas LieHa), onpenensiemasi Gupxen, Ha KOTo-
poli 6bin 3aKNOYeH COOTBETCTBYHOLLMIA KOHTPAKT.

Ona Bupxesbix NMPU B cnyyae, ecnm nopyvyeHne Ha BbIBOA AEHEXHbIX CPeacTB CO Crneumn-
anbHOro 6pPoKepCcKOro cyeTa He UCMOJHEHO B TeYeHMe ogHoro paboyero AHs ¢ Aathl Npeab-
SABNEHUS NOpyYeHns cripaBeannsasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cHeTe rapaHTUAHOro
obecneyeHus onpegenseTcs C UCMONb30BaHWEM METOA0B KOPPEKTUPOBKM CrpaBeanvBoin
ctonumocTu (Mpunoxexve 6). aHHble 0 HeucnonHeHun TpeboBaHUsi Gpokepom NpenocTaBs-
naTCcsa YNpaensaoLen KoMnaHuen B cneumManusmpoBaHHbIin Aeno3nTapun He nosgHee pa-
6oyero gHs, cnegyoLlero 3a OKOHYaHWeM YCTaHOBIIEHHOMO CpOKa.

Mapxupyembie BIMOW.

B cnyuvae, ecnu Ynpasnstowen komnannen O.Y. MAN® Ha gaTy oueHku oTpaxeHbl BCe pac-
YyeTbl MO BapuauUMOHHOW MapXe, cnpaBeanueas ctommocTe Mapxupyemoro BIOU pasHa
HyIH0.

B cnyvae, ecnu pacyeTbl MO BapUaLMOHHOW MapKe MOSTHOCTbI0 HE OTPaXeHbl, TO OLEeHKa
npou3soauTCH cnegytowmm obpasom:

—  Mapxupyembin BIMPU npepctaBnsgeT cobon akTmB, eCnn ero HeTTo pacyeTHbIX
TpeboBaHWin 1 0653aTeNnbCTB MO BapnaLMOHHON MapXe Ha AaTy OLEeHKMW, onpege-
nsemoe B Nopsiake, yCTaHOBNEHHOM [JOrOBOPOM, MpeBbILAET HETTO pacyeTHbIX
TpeboBaHW 1 0693aTeNbCTB NO 3aBEPLUEHHBIM pacyeTam BapuauMOHHON MapXu.
CnpaBsegnueasi ctoumocTs Mapxupyemoro BIMPU onpegensietcsa B pasmepe
TaKOro NpeBbILLEHNS;

—  Mapxupyembin BIM®UW npeacrasnset cobow 06s3aTensLCTBO, €CNv €ro HeTTo Tpe-
60oBaHNN 1 0643aTeNbLCTB MO 3aBepLUEHHBIM pacyeTaM BapuaLMOHHOW MapXu npe-
BbILLAET HETTO pacyeTHbIX TpeboBaHM n 06a3aTenbCTB NO BAPMALMOHHON Mapxe
Ha JaTy OUeHKW, onpeaensemoe B Nopsake, yCTaHOBMeHHOM B gorosope. Cnpa-
BeanmBas ctoumoctb Mapxumpyemoro BIMNOU (B coctaBe obsizatenscTB) onpeae-
NsieTca B pa3aMepe Takoro NpeBbIEeHNs.

UHbie BM®PU (3a uckniodeHnem dopeapaHbiX KOHTPAKTOB (4OrOBOPOB) U CBOM-KOHTPaK-
TOB).

BIM®W npenctaBnsieT cobon akTue, CN COBOKYNHasi CTOMMOCTHAs OLIEHKa coAepXKaLluxcsi
B COOTBETCTBYIOLLEM [OroBope TpeboBaHWIA K KOHTPAreHTy NpeBbilaeT COBOKYMHYK CTOU-
MOCTHY0 OLIeHKY 06s3aTenbCTB Nepes KOHTPareHToM Nno 3ToMy [JOroBopy U OXuaaeTcs yBe-
nnyeHne ByayLIMX SKOHOMUYECKUX BbIFOA B pe3ynbTaTe MOSyYeHUs1 akTUBOB (LEHEXHbIX
CPEACTB MI MHOTo MMyLLIECTBA), 0OOMeHa akTMBOB UK MorawleHns 06a3aTenbCTB Ha NOTEH-
umanbHo BbirogHbix Ang YK A.Y. NMU® ycnoeusix. B aTom cnyvae:

no OMUMOHHBIM AOrOBOpaM (OnuMoHaM Ha 3aknoyeHne gorosopa), no kotopsiv YK Y. MNP
obnapaet npasom nNprnobpecTtn 6a3oBbIv akTMB (NyTeM akuenTa odepTbl NMbo nyTeM npeab-
siBNeHnsa TpeboBaHus, B TOM YMCne NyTeM NpeabsiBNeHnst TpeboBaHUA 3aKkmnioyYnTb OTAENb-
HbI JOroBOP), OTPaxaeTcs pa3Huua (B abCOMOTHOM 3Ha4YeHUN) Mexay cnpaseanvMBomn CTo-
UMOCTbl0 6a30BOro akTMBa, onpeAernieHHoONn B COOTBETCTBUM C HacToswwmmu [Mpasunamu
onpepeneHunsa CHA, u LeHO UCMONMHEHUS MO OMLUMOHHOMY LOroBOpY (OMUMOHY Ha 3akmnoye-
HWe OoroBopa), paccynMTaHHOW Ha AaTy onpedeneHus cnpasennueon ctoumocTy BIMNOW, B
KayecTBe:

—  NpounsBoAHOro pMHaHCOBOro MHCTPyMeHTa, ecnu BINOU asnseTca nponsBogHbIM
(PMHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOO4ATENBCTBOM POCCUICKON
depnepaumm n HopmaTnBHbIMKU akTamun baHnka Poccuu;

—  MHOTO UMYyLLIECTBA B OCTarbHbIX CNy4asix;

Mo OMNUMOHHBLIM JOrOBOpaMm (OMNLUMOHaM Ha 3akroyeHue gorosopa), no kotopbim YK .Y, MN®
obnapgaeT npaBom npofaTe 6a30BbIN akTMB (MyTem akuenTta odepTbl NGO NyTeEM NpeabsiB-
neHns TpeboBaHus, B TOM Yncne NyTeM npeabsiBneHns TpeboBaHNs 3aKNoUnNTb OTAENbHbIN
[0roBop), oTpa)kaeTcs pasHuua (B aGCONMOTHOM 3HAYEHUN) Mexay LEeHOW MCNOSIHEHMs Mo
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ONUMOHHOMY [10roBOpY (OMUMOHY Ha 3akiioyYeHre JoroBopa), paccunTaHHOM Ha AaTy ornpe-
[eneHusi cnpaseanueoi ctoumoctn BIMTOW, n cnpaBeanueoi ctoumocTbio 6a30BOro akTuea,
onpeaeneHHon B COOTBETCTBMM C HacTodawmmm MNpasunamu onpeaeneHusa CHA, B kadecTse:
—  MpOM3BOAHOrO (PMHAHCOBOrO MHCTPYMEHTA, ecnun BIOU aenseTcs NnpousBoAHbIM
(PUHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuiickomn
depepauun n HopmaTMBHBIMK akTamu baHka Poccuu;
—  WHOro MMYLLECTBA B OCTarbHbIX Cry4asx.

BIM®U npeacraenaeT cobon 06a3aTenbCTBO, €CMNM COBOKYMHAsA CTOMMOCTHAs oLeHKa coaep-
)awuxcs B cooTBeTCTBYOLWEM aorosope obsizatenscts YK [.Y. MNP nepep KoHTpareHTOM
NnpeBbILLAeT COBOKYMHYIO CTOMMOCTHYO OLEHKy TpeboBaHMIi K KOHTPareHTy no 3ToMy OOro-
Bopy 1 YK [1.Y. MN® oxunaaeT ymeHblueHne ByayLinx SKOHOMUYECKUX BbIrOA B pe3ynbTarte
BbIObITWS aKTMBOB (OEHEXHbBIX CPEACTB UM MHOTO MMYyLLLECTBA), 0OOMEHa akTMBOB UMK nora-
LWeHnsa 06a3aTenbCTB Ha NoTeHUuansHo HeBbiroaHblx ans YK A.Y. MO ycnosusx. B atom
cnyvae:

Mo OMUMOHHBIM 4OrOBOpaM (ONuMOHaM Ha 3aknoyeHne gorosopa), no kotopbiv YK .Y. MNP
ob6s13aHa nprobpectn 6a3oBbIN akTMB (B CBA3M C akUenToM odepTbl APYro CTOPOHON No
OMUMOHHOMY [OroBOpY (ONUMOHY Ha 3aknio4veHne gorosopa) nnbo no tpeboBaHMO opyrow
CTOPOHBI MO ONUMOHHOMY 0OrOBOPY (OMNUMOHY Ha 3aKMoYeHe A0roBopa), B TOM YMcre nyTem
3aKIMoYEHUsT OTAENbHOIO A0roBopa no TpeboBaHMIO TakoW CTOPOHbI), OTPaXaeTcs pasHuua
(B abContOTHOM 3Ha4YeHWM) MeXay CnpaBeAnMBON CTOMMOCTLIO 6a30BOro akTunea, onpege-
NeHHOWN B COOTBETCTBMM € HacToswmmMu MNpasunamu onpegenerus CHA, 1 ueHol ucnonHe-
HWS MO ONUMOHHOMY JOrOBOPY (OMLMOHY Ha 3aKk/ioYeHre 4OroBopa), paccyuTaHHoOW Ha aaTty
onpegenexHnsi cnpaeeanmeorn ctonmoctn BINOU, B kavecTse:

—  Mpou3BOAHOro (PUHaAHCOBOro MHCTpyMmeHTa (obsasatenbcTBa), ecnu BIOU aens-
eTcsl NPON3BOAHBIM (PMHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATE b~
ctBOoM Poccuiickon ®egepaumm n HopmaTMBHbIMU akTamn BaHka Poccuu;

—  KPEeAWTOPCKOW 3aJ0IMKEHHOCTM B MHOM Cryyae;

Mo OMNUMOHHBLIM JOrOBOpaMm (OMNUMOHaM Ha 3akroyeHue gorosopa), no kotopbim YK Y. MN®
ob6s13aHa npogaTth 6a30BbIN akTVB (B CBA3M C akLenToM odepTbl APYron CTOPOHON MO onuu-
OHHOMY [OroBOpY (ONUMOHY Ha 3aknyeHne gorosopa) Nubo no TpeboBaHMIO Opyron CTo-
POHbI MO OMLMOHHOMY [0roBOpY (OMUMOHY Ha 3akryeHne JoroBopa), B TOM Yucre nyTem
3aKntoYeHnss OTAENbHOro Aorosopa no TpeboBaHWIo Takow CTOPOHLI), OTPaxXaeTcs pasHuua
(B aBCOMNOTHOM 3HAYEHWNM) MEXOY LIEHOW UCTONMHEHUS MO ONLMOHHOMY 4OroBOpY (ONUMOHY
Ha 3aKrYeHne JoroBopa), paccynTaHHOWM Ha AaTty onpeneneHnsi cnpaBeanvBoi CTOMMOCTU
BM®WN, n cnpaBeanveon cTOMMOCTbIO 6GA30BOro akTuBa, ONpPeaerieHHON B COOTBETCTBUM C
HacTosiwmmu MNpasunamu onpegenennst CHA, B kavecTse:

—  Mpou3BOAHOro (PUHAHCOBOro MHCTpyMmeHTa (o6s3aTenbcTea), ecnu BIMOU aens-
€eTCs NPpon3BOAHBIM (PMHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATEb-
ctBoM Poccunckon ®enepauun n HopmaTnueHbiMM akTammn baHka Poccuu;

—  KpeauTopCKOW 3a0MKEHHOCTU B MHOM Crnyyae.

B cnyyae ecnu LieHa UCNOnMHeHUsl No ONUUOHHOMY [OroBopy (ONUMOHY Ha 3aKnoyeHue [o-
roBopa) sIBnsieTcsi pac4eTHON BEMUYMHON, e€ pacyeT NPOU3BOAUTCS KaXAbIA paboumnii AeHb,
UCXOAS U3 3HAYEHWSI MOKa3aTenen, BKIMIOYEHHbIX B pacyeT, Ha AaTy pacyeta.

B cny4ae HEBO3MOXHOCTM onpeAeneHns LieHbl UCMOSIHEHUS MO OMUMOHHOMY AOroBopy (on-
LIMOHY Ha 3akroveHmne Jorosopa) No COCTOSHUIO Ha AaTy onpeaeneHns crpaseginBon CTo-
umocTn BMOW, cnpaseanueas ctoumocts BMNOU (nmbo otgensHble napameTpol BMOW, B
TOM YMCNE LieHa UCMOMHEeHUs) MOXeT BbiTb onpeAeneHa Ha OCHOBaHMM OTYeTa OLEHLLMKA,
cooTBeTCcTBYHOLEro TpeboaHusm degeparnsHoro 3akoHa "O6 MHBECTULMOHHBLIX hoHaax",
NPUHATBLIX B COOTBETCTBUM C HUM HOPMAaTUBHbLIX akToB, YkadaHusa Ne 3758-Y 1 HacToAwmx
Mpasun onpegenenna CHA.

®dopBapAHbIe KOHTPaKTbI (JOroBOpbl) U CBOM-KOHTPaKThbI, aABnsowmecs BIOW.

CnpaBeanueasi CTOMMOCTb (DOPBAPAHOTO KOHTPaKTa ornpeaenseTcs no cregytowen gop-
myne:

FV=V*(P-PkB)*Df — ans KynneHHbIX KOHTPaKTOB;
FV=V*(Pks-P)*Df — ans npoAaHHbIX KOHTPAKTOB;

FV — cnpaBegnueas ctoMmocTb hopBapAHOro KOHTPaKTa;

V — konnyecTBO 6a30BOrO aKkTMBa;

P — cnpaBeanueasi ctoMMocTe 6a30BOro akTvMBa, onpeaenseTca B COOTBETCTBUM C MOAe-
NAMU OLIEHKW, NPpeayCMOTPEHHbIMU HacToawmmu MNMpasunamu onpegeneHusa CHA;

PkB — cTonMoCTb 6a30BOr0 akTuBa, 3anoXeHHas B KOHTpakTe

Df — AnCKoHTHBIN haKTop, KOTOpbIV onpeaenseTtca kak: 1/(1+R)*Dn/365, roe:

Dn — konuyecTBo AHEN A0 UCMOMHEHUS KOHTPaKTa;

R — 6e3puckoBasi cTaBka onpeaeneHHas B COOTBeTCTBUM C lNpunoxeHvem 4 B BantoTe LieHbl
6a30BOro akTMBa Ha CPOK OCTaBLUMICS 4O UCMOSTHEHUSI KOHTPaKTa.
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[na onpepeneHvst cnpaBeanvBoi CTOMMOCTH CBOM-KOHTPaKTa NpMMEHsSieTca nogxog, ycTa-
HOBIEHHbIV ANgA onpeaeneHns cnpaBeanmBoi CTOMMOCTU hopBapAHOro KOHTpaKTa, ¢ yye-
TOM creaytoLlero:

- Kakaasi 4YacTb CBOM KOHTPaKTa paccMaTpMBaEeTCs Kak OTAEeNbHbIA (hopBapaHbIA KOHTPAKT;
- cnpaBegnvBas CTOMMOCTb CBOM-KOHTPAKTa npeacraBnseT cobo cyMMy CTOMMOCTEN OT-
[enbHbIX ero YacTten.

[Mony4yeHHble M NepeaaHHble B pamMkax rapaHTMUHOro obecneveHunst ueHHble bBymarn He oT-
paxaroTcs B COCTaBe akTMBOB U 06a3aTensCcTs hoHAa.

B obuiem cnyyae ansa scex BIMNoOU.

CnpaBegnueas ctoumocTb BIMTPU koppekTupyeTcs B criyyae BOSHUKHOBEHWSA COObITUIA, Npu-
BOASLMX K 0BecLieHeHMI0, B cOOTBETCTBUM C [MpunoxeHvem 4.

Cnuncok oBLuX cobbITUI, NPUMBOASALLMX K 06eCLeHeHMIo, ykasaH B MpunoxeHum 4.

AKuMoHepHoe 06LecTBO «Ynpaenstowasi komnaHus «Mepeasi» TenedoH +7 (495) 258 05 34
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