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TEPMUWHbI U ONPEOENEHUA, UCMOJIb3YEMbIE B NMPABUITAX ONPEAENEHNA CTOMMOCTHU YUCTbIX AKTUBOB

MU® — naeBoN NHBECTULIMOHHbLIV OOHA, YKa3aHHbIW B HacTosAwmx NMpasunax.

YnpaBnsilowasa KoMMaHus - opraHv3auus, co3fgaHHasi B COOTBETCTBUM C 3akoHopaTenbcTBoM Poccuiickon denepaummn v
MMeoLLIasi IMLEH3MI0 Ha OCYLLIECTBIEHUE OEATENbHOCTU MO YNpPaBreHNo MHBECTULIMOHHBIMU (hOHAaMK, NaeBbiMU UHBECTU-
LUMOHHBIMU hOHAAMW N HETOCYAAPCTBEHHbLIMU NEHCUOHHBIMK (DOHAAMW. YNPaBRsioWas KOMNaHusa AeNCTBYET Ha OCHOBaHWUU
npaswn goseputensHoro ynpasnexus MNA®.

MHBeCTMLMOHHBbIA Nan — MMeHHas LeHHas Gymara, y4ocToBepsitowas Aomo Bnagenbla nas B npase cobCTBEHHOCTU Ha
umyLLLecTBO, cocTasnswoulee MNP, npaBo TpeboBaTb OT yNpaBnsAloLEei KOMNaHUM Haanexallero 4OBEPUTENBHOrO yrpasre-
Husa NN, npaBo Ha NonyyYeHne geHexXHON KoMNeHcauum Nnpy npekpaLLeHun gorosopa AoBeputenbHoro ynpasnexus NN co
BCEMM BriagenbLamm MHBECTMLMOHHBIX naes atoro MO (npekpaweHun MNAP).

MpaBuna poBepuTenbLHOro yrnpasneHus naeBbiM UHBECTULMOHHbIM ¢hoHaom (Mpasuna AY MUD) — ycrosusa gorosopa
AoBepuTenbsHoro ynpaeneHusi NMN®, onpegensemble YnpaBnsawoLwen KOMNaHMen B CTaH4apTHbIX POpMax, COOTBETCTBYHOLLME
TMNOBLIM NpaBunam gosepuTernbHoro ynpaenexus MU, yteepxxaeHHbIM Bankom Poccun. Mpaeuna OY MNP, n nameHeHuns n
OOMOJHEHUS B HUX noanexat pernctpaummn baHkom Poccuu.

CtoumocTb 4ncTbix akTuBoB (CHA) — BenuuuHa, onpepensemMas B COOTBETCTBMU C 3akoHoAaTenscTBoM Poccuinckon de-
Aepauumu, Kak pasHuiua mexagy CToMMocTbio akTmeoB MO (ganee — akTuBbl) U BENUYMHON 06513aTENBLCTB, Nognexalimx mc-
MOMHEHMWIO 3a CYET yKa3aHHbIX aKTUBOB (aanee — obasartenscTea), Ha MOMeHT onpegenexus CHA NN,

MpaBuna onpeaeneHusa CYA - nokanbHbIN akT ynpasnstowen komnadum NMAN®, yctaHaesnmearoLwmin NopsaaoK 1 Cpoku onpe-
aenenna CHA, B Tom vncne nopsigok pacyeta cpegHerogosort CHA MNU®, onpegeneHms pacyeTHOW CTOMMOCTU MHBECTULIN-
OHHbIX naes NN, nopsaok onpegeneHns CTOMMOCTV UMYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX Naes. CnpaBsea-
nveasi CTOMMOCTb UMYLLECTBA, NepegaHHOro B onnaTy MHBECTULIMOHHbLIX Naes, onpeaenseTcs C y4eToM anroputMOB OLIEHKM,
npedycMOTpeHHbIX B HacTosAwwmx MNpasunax onpegenenns CHA.

MC®O - mexxayHapoaHble cTaHaapTbl UHAHCOBOM oT4eTHOCTU. OnpeaeneHue cnpaBeaiMBoi CTOMMOCT aKTUBOB U BeNu-
YMHblI 06s3aTENBCTB NMPOM3BOAUTCA B COOTBETCTBMM C MexayHapoaHbiM cTaHgapTtoM ¢mHaHcoBon otvyeTHocTn (IFRS) 13
"OueHka crnpaBeanvBoi CToMMOCTU", BBEAEHHLIM B AENCTBUE Ha TeppuTopun Poccuiickon degepaunm npmkasom MuHmuctep-
ctBa chmHaHcoB Poccuiickon ®enepauun ot 28 aekabps 2015 roga Ne 2171 «O BBegeHun MexayHapOAHbIX CTaHOAPTOB
uHaHcoBOW OTY4ETHOCTU U PaszbsacHeHnn MexayHapoaHbIX cTaH4apToB (PMHAHCOBOW OTYETHOCTY B AENCTBUE Ha TeppuTopumn
Poccuiickon ®egepaumm n 0 NpU3HaHUM YTPATUBLLUMK CUIY HEKOTOPbIX MPUKa30B (OTAENbHBIX MONMOXEHUA Nprka3os) MuHm-
cTepcTBa hmHaHcoB Poccuiickont Penepaummy ¢ yueTom TpeboBaHuii YkaszaHus LieHTpanbHoro BaHka Poccuiickon ®enepa-
uum ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyas nHbie MCOO, npumeHsiemMble B COOTBETCTBMM C AEACTBYHOLLUM 3aKOHOA4a-
TeNbCTBOM B OTHOLLEHUW NaeBblX MHBECTULIMOHHBLIX POHAO0B.

CnpaBegnmBas CTOMMOCTb (pMHAHCOBOIO aKkTMBa (CbMHaHCOBOFO obszaTten bCTBa) - 3TO LUeHa KoTopaa MoXeT ObITb NO-
NydeHa npu npoaake aktmBa Unu ynnadeHa npu nepenade obsazaTenbcTBa B pesynbTaTte CAenKu, 3aknioYeHHON Mexay He3a-
BUCUMbIMU, XOPOLLO OCBEAOMITEHHbIMU U HE ,D,eIZCTBy}OLIJ,VIMM noA AaBrieHneM obCcToATENLCTB CTOpPpOHaMn, Ha OCHOBHOM UnNn
Hanbonee BbIrOgHOM PbIHKE Ha OaTy OUEHKU B TEKYLUUX PbIHOYHbIX YCIOBUAX. CI'IpaBeJ:U'IVIBaFI CTOMMOCTb pacCHuUTbiBaeTCA
be3 ydeTa 3aTtpaTt nNo caeske, 3aTpat Ha TPaHCNOPTUPOBKY, N HANoros, BKIHOYEHHbIX B CTOUMMOCTb CAEJTKA.

CnpaBegnueasi CTOMMOCTb MOXET OblTb JOCTOBEPHO OnpeaerieHa npu creyoLmx yCnoBusix:

e KOTMpPOBKA (PUHAHCOBOrO MHCTPYMEHTa Ny6nunkyeTcst Ha OCHOBHOM MU Hanbonee BbIFOAHOM PbIHKE AAHHOTO MHCTPY-
MeHTa;

e [leHeXHble NOTOKN B OTHOLLEHWNWN AONTOBOr0 MHCTPYMEHTa MOXHO 0BOCHOBaHHO paccunTaTh;

e CyLlecTByeT MOAENb OLEHKMN, UCXOAHbIE AaHHble AN KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

Habniogaemas n goctynHasa 6upxeBas nnowanka — Toprosasi nnowagka poCCUMNCKON BUpPXM n (Urn) MHOCTpaHHON Bupxu,
3akpenneHHas B [paBunax onpeaeneHns CHA k koTopon y YnpasnsioLLein KoMnaHum ecTb OCTYM, Kak Hanpsimyto, Tak 1 Yepes
(hUHaHCOBbLIX MOCPEAHMKOB, W Ha KOTOPOM YNpaBnsioLwas KOMMaHWa MMeeT BO3MOXHOCTb pacrnops)aTbCA akTMBOM (aKTu-
Bamu). YkasaHHble bupkeBble NnoLwankm npueedeHbl B MPUIOXeHUN 2.



AKTUBHBbIW PbIHOK — PbIHOK, HA KOTOPOM Onepauun ¢ akTUBOM Unu 06s13aTensCTBOM NPOBOASTCS C AOCTAaTOYHON YaCcTOTOM
1 B JOCTaTOMHOM O06beMe, NO3BONSOLLEM NoNyyYaTb MHpopmaumio 06 oLeHKax akTMBOB Unn 06s3aTenbCTB Ha NMOCTOSHHON

OCHoOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa aKkTUBHbIX) C HanbonbLWKMM ANA COOTBETCTBYOLWEro aktuea unmn obasatenscrea obbe-
MOM TOPFroB ¥ YPOBHEM aKTUBHOCTU.

erAMTHbIFI PUCK — PUCK BO3HUKHOBEHUA NMOTEPDb (y6bITKOB) BCcneacTtene HencCnonHeHUA KOHTpareHTom 06s13aTenbCTB Mo A0-
roBopy, BKrno4yaa HeonnaTy KOHTpareHToM OCHOBHOro gonra n/vnu NPOLEHTOB, NPUYUTAOLLINXCA B yCTaHOBJ'IeHHbII7I O0orosopom
CPOK, a TakXe B pe3ynbtate USMEHEeHUNA OLLEHKU erﬂVITOCFIOCOGHOCTVI (KDEJJMTHOFO pMCKa) KOHTpareHTa (SMVITEHTa).

KpeAUTHbLIN PeNTUHI — MHEHME HE3ABUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOOHOCTW PEWTUHIYEMOrO NuLa UCMOMHATL
NpuHsiTbIe Ha cebs huHaHCOBbIE 06s3aTenbCTBA (0O €ro KPeaAUToCnoCOOHOCTUN, (PUHAHCOBOM HAOEXHOCTU, (PMHAHCOBOWN YCTON-
YMBOCTM), BbIPAXKEHHBIM C UCMOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeneneHHon peVTUHIOBON LLUKare.

YpOBHU LieH Npun onpegeneHnn cnpaseinvMBoi CTOMMOCTW ONpeaensitoTcs B COOTBETCTBMU ¢ MexayHapoaHbIM CTaHAapToOM
duHaHcoBor otyeTHocTH (IFRS) 13 «OueHka cnpaBeanuBon CTOMMOCTWY, BBEAEHHbIM B AEMCTBME Ha TeppuTopun Poccuii-
ckon ®egepaumm npukasom MuHuctepctsa cmHaHcoB Poccuickon ®enepaumm ot 28.12.2015 N 217H "O BBegeHuun Mexay-
HapoAHbIX CTaHAApPTOB (PMHAHCOBOW OTYETHOCTU U PasdbscHeHnn MexayHapoaHbIX CTaHaapToB hMHaHCOBON OTYETHOCTU B
AencTere Ha TeppuTopum Poccuiickon ®egepaumnm 1 0 NpUsHaHUM yTpaTUBLLMMUW CUMY HEKOTOPBIX MPUKa30B (OTAENbHbIX MOo-
noxeHui npukasoB) MuHnctepcTea mHaHcoB Poccuiickon Pegepaummn”.

UcxopHble AaHHble YPOBHFI 1 - ueHoBbIE KOTUPOBKK (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTMBOB UNu 0653aTenbCTB, K KOTOpPbIM OpraHusauma nMmeeT OOoCTyn Ha aaTy OUEeHKN.

UcxonHble AaHHble YPOBHFI 2 - UICXOAHbIE AaHHble, KpOoMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX KyDOBHI'O 1, KOTOpbIe ABNAKTCA
HabnogaembiMu, npAMO 1N KOCBEHHO, B OTHOLLUEHUM onpenenieHHOro aktmea unun obsizaTenbcTBa.

UcxogHble AaHHbIe YPOBHA 3 - HeHabnogaemble UCXOAHbIE AaHHbIE B OTHOLLEHMUW onpeaeneHHoro aktmea nnm obssarens-
cTBa.

OnepaunoHHas AedbuTopckas 3afo/mKeHHOCTb — AebuTopckas 3afomkeHHOCTb KOHTpareHTa, BO3HMKaloWas B Xo4e Hop-
ManbHOro OnepauMoHHOro uMkna, kotopasi 6yaeT noraweHa B Te4eHWe CPOKOB, YCTaHOBMEHHbIX B HacToswmx lMpasunax
onpegenenus CHA. lonycTMMble CPOKM MPOCPOYKM, YCTAHOBIEHHbIE AN OnepaunoHHOW AeBMTOPCKO 3a40MKEHHOCTH, He
AOMXKHbI NPUBOANTL K NMPU3HaHWMIO 6e3HagexHON K NoNyYeHuto 3aJ0MKEHHOCTU, a Takke K 06ecLeHeHnI0 3a00MKEHHOCTH.
Takas 3agomKeHHOCTb OyAeT peanv3oBaHa ynpasnsioLen KoMmnaHmen B NonHOM obbeme B CPOKU, YKaablBa oLmMecs B HOp-
ManbHYH PbIHOYHYIO (MM BHYTPEHHIOK) NMPaKTUKy B3avMOAENCTBUSA C KOHKPETHbIM BMAOM OebUTOPCKOW 3a40ImKEHHOCTM.
YcTaHOBMNEHHbIE CPOKM NMPOCPOYKM 1 UCTIONHEHNS 00513aTeNbCTB He AOMKHBI NPEBbILAaTh PEKOMEHAYEMbIX CPOKOB B HACTOS-
wnx MNpaeunax onpeagenexnns CHA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNpaBnsoLLen KOMNaHuw.

AkcnepTHOe (MOTMBMPOBAHHOE) CYXXAEHUe — 3TO JOKYMEHTaNbHO 0hOPMIEHHOE NPOJECCUOHANBHOE CyXXaeHne Ynpaens-
IOLLLEN KOMMaHWKW, copepkalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLeHKe crnpaBeaSIMBOM CTOMMOCTY akTUBOB, O BENUYN-
Hax, UCMONb3YEMbIX B pacyeTe cripaBeasiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX MpU3HaHUSA/NpeKpaLleHns Npu3HaHus
aKTMBOB/06A3aTENBLCTB, O BbISIBMEHHbIX NMPU3HAKaX BO3HUKHOBEHWNSI KPEOUTHBIX PUCKOB M NMPoYnx 06CTOATENLCTBAX, KOTOPLIE
BNUSIOT Ha OLEHKY crnpaBennBon cToumocT B cooTBeTcTBUM ¢ MCPO 13 MNMpuMeHeHUe Takoro Cy>xaeHus 4onycTMMo B Cry-
Yyasix, ycTaHOBMEHHbIX HacToswmmu Mpasunamm onpegenenns CHA, a Tak e B MHbIX UCKITIOYMTENbHbIX CriyyasiX, Koraa Teky-
Lne meToabl onpeaeneHvs cnpaBeanvBoi CTOMMOCTM akTvBa (06s3aTenbCTBa) C y4eTOM HECTaHAAPTHBIX BHELLHNX 06CTOSA-
TENbCTB NPUBOAST K UCKaXXEHUIO CNpaBeasiMBON CTOMMOCTU, @ NPUMEHEHUe MOTMBMPOBAHHOIO CyXAeHus obecneynBaeT
HageXxHoe onpeaerneHue cnpaseanuneon ctoumocty cootseTcTBUU ¢ MCOO 13 n TpeboBaHmsIM 3akoHogaTenbcTBa Poccui-
ckon denepaumn.

OBLLUME MOJIOXEHUA

HacTtoswwe lMpaBuna onpegeneHys CTOMMOCTU YACTbIX aKTMBOB OTKPLITOro naeBoro MHBe CTULIMOHHOTO (hoHAa
PbIHOYHBbIX PMHAHCOBBLIX MHCTPYMEHTOB «lepBas — PoHA cMellaHHbIW ¢ BbinnaTton goxoaa» (ganee — MNU®) paspa-
6oTaHbl B cootBeTCTBUM € YKazaHueM Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX poHAax» N



156-d3 o1 29 Hosbps 2001 roga (nanee - ®egepanbHbii 3akoH "O6 MHBECTULMOHHBLIX DoHAaxX") M NPUHATLIMK B COOTBETCTBUN
C HMW HOPMaTMBHbLIMW aKTamu.

HacToswwe MNpasuna onpeaenexns CHA coctasneHbl B cooTBeTCTBMU C MexayHapoaHbIMM cTaHAapTaMu onHaH-
coBori oT4yeTHocTM (MCDO), BBEAEHHbIMM B AeWCTBUE Ha TeppuTopun P® B yacTu, He NpoTMBopeYallel 4eNCTByOWEMY 3a-
KoHopaTtenscTBy P®.

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

HacTtosilwme MNpaBuna onpegenexHms CHA onpeaenstoT:

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

e MOPSAAOK onpeaeneHvsa AaTthl U BpEMEHW, MO COCTOSIHUIO HA KOTOpble OnpenensieTcs CTOMMOCTb MMYLLIECTBa, nepe-
AaHHOro B onnarty MHBECTULMOHHBIX naes MNMN®;

e KpUTEpPWM NpU3HaHWS (NpekpaLleHns NpusHaHusa) akTBoB (06a3aTensCTB);

e  MeToAbl OnpeneneHnst CTOMMOCTW aKTUBOB U BENUYUH 00S3aTeNbCTB, MOAENN OLLEHKM CTOMMOCTU LIEHHBLIX Gymar B
3aBMCMMOCTHM OT BUAa aKTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 00S13aTENbCTB akKTUBHBIMU;

e  KpuTepum Bbibopa cnocoboB U MoAenen OueHKN CTOMMOCTU B 3aBUCMMOCTU OT BUAOB aKTMBOB U 0693aTenbCTB, a
Takke nepeyveHb akTMBOB, NOAMNEXALLNX OLEHKE OLEHLLUKOM, U MEPUOQUYHOCTb NPOBELAEHUS TAKOW OLIEHKU;

e  OPSAOK KOHBEPTALUUWM BEMUYMH CTOUMOCTEN, BbIpaXXEHHbIX B OOHOW BanioTe, B APYryto BanoTy;

e MopsiAoK (hOpMMPOBaHMS pe3epBa Ha BbINnaTy BO3HArpaxJeHwusi, NPegycMOTPEHHOrO COOTBETCTBYHLLMM fuLaM
Mpasunamn OY NMNO;

e  NOPSAOK YperynvpoBaHusi padHornacui mexay ynpasnsioLien KoMnaHnen n cneumanmsnpoBaHHbIM eno3vtapmemM
npu onpegeneHmm CTOUMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takke onpeaenaTb NOPAA0K OCYLLLECTBNEHUA UHBIX MPOLEAYP B Lensax pacyeTa
CYA MND 1 pacyeTHON CTOMMOCTU UHBECTULMOHHOTO nasi NMN® B crniyyasix, npeyCMOTPEHHbIX 3aKOHOA4ATENBCTBOM M HOpMa-
TUBHbIMKW akTaMn BaHka Poccun.

MameHeHust n gononHeHust B HacTtoswue Mpasuna onpegenenns CHA MoryT ObiTb BHECEHBI B CIydasiX, yCTaHOB-
NEHHbIX HOPMAaTUBHBIMU MPaBOBLIMK akTamu. B cnyyae Heo6XxoQMMOCTU BHECEHUSI U3MEHEHWI U JonornHeHui B MpaBuna
onpegenexHna CHA K HAM npunaraeTcsi NOSCHEHNE NPUYMH BHECEH WS TaKUX M3MEHEHWIA 1 OOMONMHEHN N yKa3bliBaeTcsa aaTa
Havana NpMMeHeHUs U3AMEeHEHU 1 AOMONHEHMN B HacToswue Mpasuna onpegenexHns CYA.

NEPUOANYHOCTb OMPEQENEHUSA CYA U NOPAAOK ONPEAENEHUSA CPEQHEMOAOBOM CYA NU®

CYA onpegensieTca Kak pasHuLa Mexay CTOMMOCTbIO Beex aktuBoB MO (ganee — akTuBbl), U BENUYMHON BCEX
06sa3aTenbCTB, NoANeXaLMX UCMONTHEHUIO 3@ 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 AOCTYNHbIX A1 YyNPaBnsioLle KOMNaHUM MCTOYHMKAX, BHE 3aBUCUMOCTM OT YacOBOro nosica.

CYA onpegenseTcs He No3gHee paboyero AHs, CreayrLwero 3a AHeM, No COCTOSTHUIO Ha KOTOPbIA OCYLLIECTBNSAETCSA
onpegenexne CHA.

CYA NN onpenenseTcs:

. Ha AaTy 3aBepLUeHus (OKoOHYaHus) hopmmpoBaHua MNO;

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

. B Cryvyae NpMOCTaHOBMNEHUS BblAayn, norawleHnss 1 obMeHa MHBECTULMOHHBLIX MaeB - Ha AaTy BO30OHOBNEHUS UX
Bblauun, norawieHns n obmeHa;

. B crny4ae npekpatleHus NN - Ha gaTy BO3HMKHOBEHMS OCHOBAHUA €ro NpekpaLleHns 1 Ha nocnegHunii pabounin AeHb
Ka)X[,oro KaneHgapHoro Mecsilia 1o kaneHaapHoro Mecsua, NpeaLlecTByOLEro MecsiLy, B KOTOPOM NaeBON MHBECTULIMOHHBIN
doHA ncknoyeH ns peectpa MAN®.

CpegHerogoBas CHYA MNMN® (nanee — CI'CHA) Ha ntoboii feHb onpegenseTcst kak oTHoweHne cyMmbl CHA Ha kax-
Obli pabouunn aeHb KaneHgapHoro roga (ecnu Ha pabouunit oeHb kaneHgapHoro roga CHA He onpegensanachk - Ha NocneaHun
OeHb ee onpeaeneHns, NpPeaLecTBYOLWNA TakoMy [HI0) C Havana rofa (C AaTtbl 3aBepLUeHnsi (OKOHYaH 1st) (hopMMpoBaHMs
naeBoro MHBECTULMOHHOrO dhoHaa) Ao aatel pacyeta CITCYA k umcny pabounx gHen 3a 9TOT NEPUOA.

B uensx onpepeneHus CITCYA pnaTon, 3a koTopyto onpegensietca CHA M, noHnmatoTcs Bce AaThl onpegeneHus
CYA MNP, ykaszanHble B HacToswmx [NpaBunax onpegenexns CHA.



CYA M, B Tom uncne CI'CHA MNNO, a Takke pacyeTHasi CTOMMOCTb MHBECTMLMOHHOro nas MNP onpeaensatoTtca
C TOYHOCTBHO [10 ABYX 3HAKOB MNoche 3ansaTon, C NPYMMEHeHNeM NnpaBuil MaTeMaTUYECKOro OKPYTTeHVs B BantoTe onpeaeneHms
CYA B cooTtBeTcTBUM C lMpasunamu Y M, gecteyowmmn Ha aaTy onpegenennsa CYA. B cnydvae ecnu B lNMpasunax AY
MN® He ykasaHa BantoTa, B koTopow onpeaenstoTca CHA, B Tom uucne CITCYA, unm pacyetHas CTOUMOCTb UHBECTULMOHHOTO
nas MN®, To ykazaHHbIE CTOMMOCTU OnpeaenstoTcs B pyonsx.

KPUTEPUM NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEINBLCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii NP B pesynbTaTte NpoLnbiX COObITUN, OT KOTOPOro OXMOAETCs NPUTOK
9KOHOMUYECKUX Bbirog B GyayLiem.

AKTMBbI MPU3HAKOTCS B TOM Clyvae, ECMM OHW NOJyYeHbl B pe3yrbTaTe NpoLbiX cobbITUiA, KOHTponupyemsl, MNP
HeCceT BCE OCHOBHbIE PUCKM, U OXWUAAET NONy4YUTb BCE OCHOBHbIE BbIroAbl OT MCMOSb30BaHWs AaHHbIX akTUBOB B ByayLueMm, a
UX CTOMMOCTb MOXET ObITb HAEXHO onpeaeneHa.

0O6s13aTeNbCTBO — 3TO CYLLECTBYOWasA 06A3aHHOCTb, BO3HMKAKOLLAA M3 MPOLUSbIX COBbLITWIA, B pesyrbTaTte UCMofi-
HeHMs1 KOTOPOW OXMaaeTcs BbIObITUE U3 PoHOA PecypCcoB, 3aknovaloLux B ceGe aKoHOMUYECKMe Bbirogbl.

KpuTepum npusHaHus (NpekpaLleHus Npu3HaHvs ) akTMBOB 1 0693aTenbCTB npefcTaBneHbl B MpunoxerHum 1.

METOAbI ONPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATEJILCTB

CTonmMocTb aKTMBOB U BenuymHa 06a3aTenbLCTB ONpeaensaioTcs no cnpaBeaIMBoi CTOMMOCTA B COOTBETCTBUM C
MC®O 13.

CToMMOCTb aKTBa MOXeET onpedensaTbCa Ha OCHOBaHWMM OTYeTa OLEeHLUMKa, eCrv Takon OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLEHWUW KOTOPOFrO CO CTOPOHbI CaMOPEryfMpyeMbIX OpraHM3aLumii OLEHLLMKOB He MPUMEHANUCH B TeYeHne AByX neT
B KOnu4yecTse AByX 1 bonee pas Mepbl QUCUMNNMHAPHOIO BO3AENCTBUS, MpedycMoTpeHHble PefeparnbHbiv 3akoHom "O6 oue-
HoYHOM JesiTenbHocTu B Poccunckon ®epepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMU camoperynupyemblx opraHusaumi
OLEHLLMKOB, M CTaX OCYLLIECTBIIEHNS OLEHOYHOW AEATENbHOCTM KOTOPOro COCTaBMNSAET HE MEHEEe TPEX MNET, a Tak Ke UMEIOLLNM
KBanmuKaLMOHHBIN aTTecTaTt Mo COOTBETCTBYIOLLEMY HaNPaBMneHWo OLIEHOYHON AeATENbHOCTY.
B cniyyae onpeneneHns CTOMMOCTM akTBa Ha OCHOBaHWM OTYeTa OLEHLUUKa AaTa OLEHKU CTOMMOCTU A0MmKHa ObiTb
He paHee LWeCTV MecsLeB A0 AaTbl, MO COCTOSHMIO Ha kKoTopyto onpedenseTca CHA. MNpu 3aTomM CTOMMOCTb akTMBa onpegens-
€TCSA Ha OCHOBaHMM AOCTYMHOro Ha MOMeHT onpeaenerHns CHA oTyeTa oUeHLUMKa C AaTON OLUeHKM Hanbonee 6nu3kom kK gate
onpegeneHnsi CTOMMOCTW akTuBa, COCTaBNEHHOro ¢ cobntogeHnem TpeboBaHWn HOPMaTUBHBIX NPaBOBbIX aKTOB.
Ha ocHoBaHuM oTyeTa OLUeHLLMKa onpeaensieTca cnpaBeanvMBas CTOMMOCTb MO CNeayoWwmM akTuBam:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBMM C HacTosiwmmMm MpaBunammn onpepeneHmnss CHA oTCyTCTBYIOT UHbIE
€nocobbl OLEHKM;
e [lebutopckas 3ag0rmKeHHOCTb, B CyyYae HanuMuusi Npu3HakoB 0becLEeHeHUs 1 HEBO3MOXHOCTU NMPUMEHEHUS MHbIX
MeTOA0B OnpeaeneHns cnpaseanBon CTOMMOCTH;
e  BHebOupxeBble Npon3BoaHble hMHAHCOBbIE UHCTPYMEHThI (BIM1DU) nnun otaensHble napameTpsl BIMOW, B Tom uncne
LeHa UCMNOoNHeHus, B Cryyasx npeaycMoTpeHHbIX HacToswmumn MNpasunamm onpegenexns CHA.

MOJENN OLIEHKX CTOUMMOCTU LIEHHbBIX BYMAT

[ns oueHkn cnpaBeanMBOM CTOMMOCTU LieHHbIX Bymar NCnonb3yoTca MCXOAHble AaHHble YpoBHS 1, 2 1 3. Mpu aToM
HambonbLUMN NPUOPUTET OTAAETCH LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpOoBHSA 1) N HAMMEHBLLNIA MPUOPUTET - HeHabNtoAaeMbIM NCXOAHBIM AaHHBIM (MCXOAHbIE AaHHbIe YPOBHS 3).

BbI60p yMeCTHbIX METOO0B U MOAENe onpeaerneHnsi CnpaBeaiMBon CTOMMOCTU LIEHHBIX OyMar U ICTOYHUKOB UCXOOHbIX OaH-
HbIX, HEOOXOAMMBIX AN onpeaeneHns cnpaBeanvBo CTOUMOCTM, 3aBUCUT OT AENCTBYIOLLUX OrPaHUYEHNIA Ha pacnopsikeHne
LEHHbIMM ByMaraMmm Ha COOTBETCTBYHLLMX pbiHKax. CTOMMOCTb LIeHHbIX Oymar ofHOro BUaa uUnm ogHoro 1 TOro e BbiMycka
HaOeXuT onpeaensaTe C UCMONb30BAHUEM OTINNYAKLWMXCS (Pa3HbiX) METOAOB ONpeaeneHns CTOUMOCTA U UCTOYHUKOB LaH-
HbIX, KOTOpble Hanbornee yMecTHbl B JaHHbIX 06CTOATENBCTBAX, C YY4ETOM KpUTEPUEB, OTpaXatoLwmx cnocobHoCTb pacnopsi-



XaTbCs UeHHbIMU Bymaramu. K Takum Kputepusam MOryT OTHOCUTLCS, B TOM YMCIEe MECTO XpaHeHUs LeHHoW Bymaru; oencTBy-
OLLMEe OrPaHNYUTENBHBIE MEPbI, BBEAEHHbBIE B OTHOLLEHMWN BNagenbLa LeHHbIX Bymar (MHOro nuua, ocyecTBrsLLLEro npasa
no ueHHbIM Bymaram) nmbo MHoro nuua (opraHnsaumm), B KOTOPOM (KOTOPOK) YYUTBLIBAKOTCA Npasa BriagenbLla LeHHbIX bymar,
cocTasnaowux nmywectso NMU®; gocTynHOCTb BUpX 1 (MNK) TOProBbIX NNOLWAAOK ANA 6poKepoB, C KOTOPbIMU 3aKIIOYEHbI
YK O.Y. MMN® cooTBeTCTBYOLLME [OTOBOPbI (COrnatleHust).

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

e UeHHas Oymara gonyuieHa Kk TopraMm Ha pOCCMICKON U MHOCTPaHHOW Bupxe, npuBeaeHHon B MpunoxeHum
2, v Ha 3aTnXx Bupxax ynpasnsaoLwas KOMNaHns MMeeT BO3MOXHOCTb PacrnopshkaTbCa LieHHON Bymaron, B TOM
yncrne ¢ yyactmem 6pokepa;

e Hanmuuus ueHbl (KOTUPOBKM) Ha AAaTy onpeaeneHusi cnpaBeasivBol CTOMMOCTU MPYU HAaNUYMM HeHYNeBOro 06b-
ema ToproB Ha gaTty onpegeneHus CHA (B cnyyae, ecnu Ha Bcex OOCTYMHbIX U HabnogaeMbix BUpxKeBbIX
nnowiazkax obin HeTOproebIN AeHb Ha Aaty onpeeneHms CHA — aHanusnpyoTca faHHble NocreaHero Top-
rOBOrO AHS Ha AaHHbIX NIoLWaaKax, MpeaLIecTBYOLEero HETOProBomy);

e konuyecTso caenok 3a nocrnepnve 10 (JecaTb) TOProBbIX AHEN B pexmme OCHOBHbIX Topros — 10 (decats) u
bonee;

e  COBOKYMHbI 06beM caenok 3a nocnegnune 10 Toproebix AHer npesbicun 500 000 (MaTbcoT ThicAY) pybnen
(unn cooTBeTCTBYIOWMIA pybneBbI akBMBANeHT No Kypcy baHka Poccun Ha paty onpegeneHusi akTMBHOMO
pbiHKa (oaTy onpegenennst CHA), ecnu obbem coenok onpeaerneH B MHOCTPAHHOWM BastoTe).

B cnyyae, ecnu Ha aaTy onpeaenenuna CHA Ha kakon-nnbo bupxe He NpoBOAUNUCH TOPrK, ANA ONpeaeneHns akTmue-
HOCTV pblHKa MCMOMb3YOTCA AaHHbIe 3TOW BMPXK No nocneaHemy Grivxaniiemy TOprosoMy AHHO.

Kputepun o konnyectse cAenok NpUMeEHsIeTCs B Cny4vae, eCnv Ha Bcex OOCTYNHbIX HabnogaemblX pblHKax, Ha KOTOPbIX TOP-
ryetcsi LeHHas 6ymara, B JOCTYMHbIX MCTOYHUKaX MHAOPMaUmM ecTb AaHHbIE O KONMYECTBE CcAenoK. B oTcyTcTBMM KpuTepus
0 KOnMyecTBe cAenok xots 6bl HA O4HOM AOCTYNHOM HabraaeMoM pbiHKE AN onpeAeneHns akTMBHOMO pbiHKa MPUMEHSEeTCs
TONBbKO KpUTEPUI COBOKYMHOro obbema caenok 3a nocnegHme 10 ToproebIX OHEW, KOTOPbLIN A0MmKeH npesbiwats 3 000 000
py6new (nnv cooTBETCTBYIOLLNIA pyOneBbIvi 3kBMBarneHT no Kypcy baHka Poccun Ha aaTy onpeaeneHuns akTMBHOMO pbiHka (aaTty
onpepenexHna CHA), ecnn obbem caenok onpeaeneH B MHOCTPaHHOW BartoTe).

B cnyuyae, ecnu ueHHas Bymara TopryeTcsl Ha pOCCUICKON BupXe B OCHOBHOM peXrMe TOproB C pacdeTamu B pybnsix u B
WHOCTPaHHOW BanioTe 1 Takne pexrnmMbl TOProB AOCTYMHbI 41151 COBEPLUEHUS CAENOK 3a cyeT nmyllectsa MNP, To COBOKYMNHbIN
o6bem coenok 1 KonM4YecTBO cAENok onpeaensieTcs no obwemy o6beMy TOproB ¢ pacdeTamu B pybrsix U B MHOCTPaHHOM
BanrTe.

OnpepeneHne akTMBHOIO pbiHKa OCYLLLECTBAETCSA C y4ETOM TOr0, YTO BO3MOXHOCTb MCMOMb30BaHWUst AaHHbLIX NOCNEenHEro Top-
rOBOro AHS1 Ha TOProBbIX NMOLaAKax He MPUMEHSIETCSA B Crydae, Korga HETOproBbll AeHb (MM OTCYTCTBME TOProB Ha ooHA0-
BOM pbIHKE) CBSI3aH C MPMOCTAHOBKOW TOProB Mo peLleHnio BaHka Poccum, nprocTaHOBKOM TOProB B CllyYae JOCTMXKEHUS yCTa-
HOBJEHHbIX OMPXKe NOPOroBbIX 3HAYEHWU UMK UHLIMK COBLITUSIMK (COrNMAacHO MOTUBUPOBAHHOMY CYXXAEHWIO ynpaBnsitoLei
KOMMaHuu), CnoCOOHBIMU CyLLLECTBEHHO MOBMNUATL HA M3MEHEHME CMpaBeaSIMBOM CTOMMOCTA B TaKOW HETOProBbI AEHb MO
CpaBHEHMWIO C NOcneaHMM ToproeelM AHeM. B cnyyae, ecnu Bo3HuKWME 06CTOATENBbCTBA NPUBOAAT K 3aTpyAHEHUO (HEBO3-
MOXHOCTW) onpefeneHnst cnpaBeanvBoi CTOMMOCTM aKTUBOB, yNpaBsnsiollas KoMnaHusa obsisaaHa NpuocTaHOBUTL Bbiaauy,
noraweHve n obMeH MHBECTULIMOHHBIX NaeB NaeBoro MHBECTULMOHHOIO hoHAa NO NPUYMHaM, He 3aBUCSLLMM OT YNpaBnsio-
e KoMnaHumn, 6€30THOCMTENBHO TUMa NaeBoro MHBECTULMOHHOMO hoHAa M HE3aBUCUMO OT haKTUYeCKOro NpoBeaeHns Npo-
uenyp no Bblgade, noraweHno 1 06MeHy MHBECTULIMOHHBIX NAeB B MOMEHT BO3HUKHOBEHUSI 06A3aHHOCTY MO NPUOCTaHOBMEe-
HUKO.

[nsa oueHkM cnpaBeanBON CTOMMOCTU LIEHHBIX ByMar OCHOBHbIM PbIHKOM NPU3HAETCS:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar MopsAaoK NPUM3HaHUA pblHKA OCHOBHbIM
B Uensix HacToswmx NMpaBun onpeae-
neHuna CHA




[nsa poccMACKUX LieHHbIX 6ymar

(3a ucknroyeHmem obnuraumni BHeLHUX
obnurauMoHHbIX 3anmoB Poccuimckon
®denepauum u LeHHbIX bGymar mexxayHa-
POAHBLIX KOMMaHWU)

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

B cny4yae, ecnu MockoBckas Gupxa He SBMSieTCA akTUBHBLIM PbIHKOM — pOC-
cuiickasa bupkeBas NnoLlaaka U3 YMcna akTMBHBIX PbIHKOB, MO KOTOPOW onpe-
aeneH Hanbonblumi oOLWKUn 06bEM CAENOK NO KONMMYECTBY LieHHbIX Bymar 3a
nocnegHue 30 (TpupuaTb) TOProBbIX AHEW, BKMOYas AaTy OLEHKU, MO Co-
CTOSIHUIO Ha KOTOPYIO onpeaenseTcs OCHOBHOWM PbIHOK.

Mpu oTcyTcTBUKN MHpopMaLMn 06 obbeMe coenokK Mo KONMYECTBY LIEHHBIX Oy-
Mar ncnonb3yeTcst uHdopmaums 06 obbemMe caenok B AEHEXHOM BbIPAXKEHUN.
Mpu paBeHcTBE 06bEMA COENOK HA Pa3NMNYHbBIX TOProBbIX NIoWaAKax OCHOB-
HbIM PbIHKOM CYMTaeTCs ToproBas Mnowaaka ¢ HaubonbLUMM KONUYECTBOM
COErnokK 3a AaHHbIN Nepuoa.

[AnsA ueHHbIX 6yMar MHOCTPaHHbIX 3MU-
TEHTOB, B TOM uYucne Ans oénurauumn
BHELHUX OONMUrauMoHHbIX 3auMOB
Poccuiickon ®epepauun, [ONroBbIX
LeHHbIX OGyMar WHOCTpaHHbIX FoCy-
[AapcTB, eBpooOGNUraumMn UHOCTPAH-
HbIX 3MWUTEHTOB, LieHHbIX GymMar mex-
AYHapoAHbIX (PUHAHCOBbLIX OpraHu3a-
UMIA, LUeHHbIX Gymar mMeXxayHapoAHbIX
KOMMaHWA, AONYLEHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX Miowaa-
Kax

MHocTpaHHas unm poccuiickasi brupka us yncrna akTMBHbIX PbIHKOB, MO KOTOPO
onpeaeneH HauGonblLUKnii 06LMIn 06beM COENOK NO KONMMYECTBY LIEHHbLIX Bymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX AHEN, BKIOYasa AaTy OLEHKM, MO COo-
CTOSIHMIO Ha KOTOPYIO OrnpeaensieTcsi OCHOBHOWM PbIHOK.

Mpu oTcyTcTBUM MHpopMaummn 06 obbeme coenok Mo KONMYECTBY LIEHHBIX Oy-
Mar ncnonb3yetcst uHpopmaums 06 o6beme coenok B 4EHEXHOM BblpaXKeHUN.
Mpu aTom BenuuMHbl 06bEMa cOenok B BarntoTe KOTUPOBKM MEpeBOAATCS B
py6nu no kypcy baHka Poccumn Ha gaty onpegenenust CHA. Mpu paBeHcTBE
ob6bema caenok Ha pasnuUyHbIX TOProBbIX MoLafKax OCHOBHBLIM PbIHKOM CYK-
TaeTcsa Toproeas nnoiagka ¢ HanbonbLUMM KONMMYECTBOM CAENOK 3a AaHHbIN
nepvog.

Ana ueHHbIX 6ymMar UHOCTPaHHbIX
3MUTEHTOB,001Uraun BHeLWHUX 06-
NUrauuoHHbIX 3anmom Poccuimnckon
®denepauum, [ONTOBbIX LIEHHbIX Gymar
MHOCTpPaHHbIX rocyaapcTs, eBpooonu-
rayuim MHOCTPaHHbIX 3MUTEHTOB, AON-
roBbIX LeHHbIX 6ymar UHOCTPaHHbIX
rocyaapcTtB, LeHHbIX 6ymar mexayHa-
POAHbLIX (PUHAHCOBbIX OpPraHu3aLui,
He gonylleHHbIX K Topram Ha bupxe-
BbIX MiolwaaKax, AOCTyNHbIX YnpaB-
nsoWen KoMnaHum

BHebupxeBon pbIHOK.

[Ins oueHkn cnpaBeanIMBON CTOMMOCTM LIEHHbIX GyMar UCMONb3YTCS MOAENM OLEHKN CTOMMOCTU LEHHbIX Bymar,
Ansi KOTOPbIX ONpPeaeneH akTUBHBIA PbIHOK, U MOAENM OLEHKU CTOMMOCTU LEHHBLIX Bymar, Ans KOTOpbIX HE onpeaerneH akTuB-
HbI PbIHOK, @ Takke MOAENU OLEHKM, MO KOTOPbIM OMNpeLeneH aHanormyHblin akTuB.

Mopaenu oLueHKU CTOMMOCTM LieHHbIX Oymar, Ans KOTOpbIX onpenensaeTcA akTUBHbIM GMpkeBOW PbIHOK (1-1 ypo-

BeHb)

LieHHble 6ymaru

Mopspok onpefeneHns cnpaBeasiMBo CTOUMOCTU

LleHHan 6ymara poccumn-
CKOro aMuTeHTa 3a uc-
KNOYEHNEM LieHHbIX by-
Mar MexayHapoaHbIX
KOMNaHun

puteTa):

Ons ueHHbIX Bymar pOCCUNCKUX IMUTEHTOB, 3a UCKNIOYEHUEM obnurauum poccumncKnx
3MUTEHTOB.

[nsa onpegeneHuns cnpaBegnuBON CTOMMOCTW MCMOMb3YOTCA LEHbl OCHOBHOMO pbiHKA (M3
yncna akTUBHbIX POCCUMNCKMX Brpx), BoiIbpaHHbIe B cnegytowem nopsake (yobiBaHusa npuo-
e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWsi TOPrOBOW CECCUM POCCUINCKOM BUpxu Ha AaTty

onpegenexnsa CHA npu ycnoBvm NoaTBEPXKAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUSA NpU3HAETCs KOPPEKTHOM, ECIN PACKPbIThI AaHHbIE 06 06beMe TOpros 3a AeHb
1 06bEeM TOProB He PaBeH HYMIO U Takasi LieHa 3aKpbITUS He paBHa HyIHo.




e  CpedHeB3BeLLeHHas LieHa Ha MOMEHT OKOHYaHUs TOProBOW CECcCUM POCCUNCKOMN
Gupxmn Ha paTy onpepenexus CYA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUsi TOProBOM CECCUM POCCUICKON BUpXKM Ha
Aaty onpegenenns CHYA npu ycrnoBuv NoaTBEPXKAEHWSI ee KOPPEKTHOCTH;

LleHa cnpoca, onpefeneHHasi Ha aaty onpegeneHns CHYA, npusHaeTcs KOPPEKTHOW, ecrni oHa
HaxoamMTCsA B MHTEpBane Mexay MUHUMANbHON U MakCUMarbHOM LieHaMm1 COENoK Ha 3Ty e
faTy 3ToM e BUpxu;

Ona o6nuraumMm poccUMCKUX IMUTEHTOB.

[na onpegeneHuns cnpaBeAIBON CTOMMOCTU MCMOMbL3YIOTCH CrieaytoLwme LeHbl OCHOBHOIO
pblHKa (M3 YMCna akTUBHBIX POCCUICKMX BUpPXK), BeibpaHHble B crieaytowwem nopsiake (yobisa-
HUSI NpyopuTeTa):

e CpeaHeB3BelLleHHas LieHa Ha MOMEHT OKOHYaHWUsi TOProBOM CECCUN POCCUNCKOMN
O6upxun Ha paTy onpenenexus CYA;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHWs TOPrOBOW CECCUMU POCCUIACKON BUPXU Ha
naty onpegenexna CHA.

Ecnu ueHHasi Gymara TopryeTcsi Ha pOCCUICKOM Gupke B pexuMax TOpProB C pacyeTamu B
pybnsix © MHOCTPaHHOW BantoTe, M Takas GUpXKa NpuU3HaHa akTUBHLIM OCHOBHBIM PbIHKOM, TO
Ansa Bblbopa cnpaBeanMBoN LieHbl UCTIONb3YHTCS NPUOPUTETHO LIEHBI TOFO PEXMMa TOPros,
1o KOTOPOMY Ha AaTy OLeHKM orpeaeneH HambonbLMii 0GbeM No KPUTEPUAM BbIGOpa OCHOB-
HOrO PbiHKA, YCTAHOBMEHHBLIM B HacTosiweM [pUNoXeHnn Ana POCCUNCKUX BUPXKEBBIX Mo-
LafoK.

B cnyyae, ecnv H¥ ogHa 13 LeH No BbIOpaHHOMY pexvMy TOProB B ONpeAernieHHown BantoTe
He MoxeT ObITb NCNOMNb30BaHa Ha AaTy OLEHKWU, TO UCMOMb3YTCH LieHbl Ha Ty Xe gaTy no
pexxumy TOproB B ApYroi BantoTe ¢ 06beMOM TOProB Mo KpUTEPUsiIM BbIOOpa OCHOBHOTO pbiHKa
B NOpsiAKe YMEHbLLEHWS.

CnpaBegnueast CTOMMOCTb AONTOBOW LieHHOM Oymaru onpeaensieTcs ¢ y4eToOM HaKoMmeHHOoro
KYMOHHOro fioxoAa Ha aaty onpegenexus CHA.

Ecnun Ha paty onpegeneHus CHA oTCyTCTBYIOT LieHbl OCHOBHOTO pblHKa, A onpeereHus
crnpaBeasIBON CTOMMOCTM LIEHHOM ByMaru NpUMEHSIOTCS MOLENM OLEEHKM CTOMMOCTU LIEHHbIX
6ymar 2-ro ypoBHsi, 3a UICKIIOYEHNEM CIlyYasi, KOrja OTCYTCTBME PbIHOYHBIX LIEH 0BYCNOBMNEHo
HETOProBbIM JHEM OCHOBHOTO pbiHKa. B aToM cnyyae Ha gaty onpegenenus CHA gonyctumo
MCnonb3oBaTh LieHbl NOCNeAHEr0 TOProBOro AHS OCHOBHOM GUPXK.

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

e Maun MHOCTPaHHbIX
MHBECTULIMOHHbIX
c¢oHpoB;

e [ONroBble LieHHble
Gymaru nHocTpaH-
HbIX rocyaapcTB;

e eBpooOGnMrauumn MHo-
CTPaHHbIX 3MUTEH-
TOB;

e LieHHble Gymaru
MeXAyHapoAHbIX
c¢omHaHCcOBBIX Opra-
HU3aLuumn

e geno3vTapHble pac-
NUCKKN

YcnoBus 1 Nopsiiok onpeneneHust cnpaBeannBoi LeHbl 1 ypoBHSA C y4eTOM KPUTEPUEB, Xa-
paKkTepPU3YLLNX BO3MOXHOCTb PACMOPsiKEHUsT LeHHbIMKU Oymaramu, npeactaeneHsl B MNpu-
JIOXXEeHUn 5.

OcobeHHOCTY BbIGOpa LieHbI, eCrnu LieHHasi Bymara TopryeTcsi Ha POCCUNACKON Bupike B pexu-
Max TOproB C pacyeTamu B py6rsix U MHOCTpaHHOW BantoTe:

Ecnun ueHHaa Gymara Topryetca Ha poccuickon Bupxe B pexmMmax TOproB C pacyetamu B
pybnax n uHocTpaHHOW BanioTe, 1 Takas bupxxa NpUsHaHa akTMBHBIM OCHOBHbIM PbIHKOM, TO
Ansa Bblbopa crnpasBefnvMBoON LieHbl UCMOMNb3YOTCA NPUOPUTETHO LIEHbI TOTO peXxvuma TOpros,
Mo KOTOPOMY Ha AaTy OLeHKM onpedeneH HanbonbLmin 06bem No KpuTepusiM Belbopa OCHOB-
HOrO pblHKa, YCTAHOBMEHHBbIM B HacTosiLeM [NpunoXeHnn Ans MHOCTPAHHbIX 3MUTEHTOB. B
cny4yae, ecrnv HU 0fHa 13 LieH No BbIGpaHHOMY pexumy TOProB B OnpederieHHON BanioTe He
MoXeT ObITb NCNonb3oBaHa Ha AaTy OLLEHKMU, TO UCMONb3YITCA LieHbl Ha Ty Xe AaTty no pe-
XMy TOProB B Apyrov BasntoTe ¢ 06beMOM TOProB No KpUTepmsm Boibopa OCHOBHOTO pPbIHKa
B NOPSiAKE YMEHbLUEHUS.

CnpaBegnueast CTOMMOCTb JONTOBOW LieHHOM Oymaru onpegensieTcs ¢ y4eTOM HaKoMMeHHOoro
KYMOHHOro AoxoAa Ha aaTty onpegenerns CHYA.

EcnnHa aaTty onpegeneHna CI'IpaBe,D.J'IVIBOVI CTOMMOCTU OTCYTCTBYHOT LI€Hbl OCHOBHOIO PbIHKA,
Aanga onpegenednsa CI'IpaBe,D,ﬂVIBOIZ CTOMMOCTM LIEHHON 6ymar|/1 NPUMEHAKTCA MOoAeNTN OLEHKU




LieHHble 6ymaru mexny-
HapoAHbIX KOMNaHUN

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

CTOMMOCTU LiEHHbIX Bymar 2-ro ypOBHSI, 3a UCKMOYEHUEM Crny4asi, Korga OTCYTCTBUE PbIHOY-
HbIX LeH 06YCroBMeHO HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3ToM crnyyae Ha gaTy onpe-
JeneHvsi cnpaBeanvBoii CTOMMOCTU JOMYCTUMO UCMOMb30BaTh LieHbl NOCHEAHErO TOPrOBOrO
[HS1 OCHOBHOW BMpXN.

Mopenu oLeHKU CTOUMOCTM LieHHbIX Bymar, Arisi KOTOPbIX ONpeAensieTCs aKTUBHbIA BHEGUPKEBOWN PLIHOK MIU
ONA KOTOPbIX MMelTCs Habnogaembie AaHHbIE B OTCYTCTBUM LieH 1-ro ypoBHS (2-1 ypOBeHb)

LieHHble 6ymarun

Mopsinok onpeaeneHus cnpaBegiiMBoM CTOMMOCTH

LleHHas 6ymara poccum-
CKOFo 3MUTEeHTa 3a uc-
KINOYEHUEM LieHHbIX by-
Mar MexAayHapoAHbIX
KOMNaHu

CnpaBeanuBas CTOMMOCTb akLMW, AeNO3UTapHbIX pacnucokobpaliarlmxcs Ha poc-
CUMCKUX 1 (UNn) MHOCTPaHHbIX POHAOBLIX BMpXKax, onpegenseTcs B COOTBETCTBUMN C MoAe-
NblO OLEHKN, OCHOBAHHOM Ha KOPPEKTUPOBKE McTopuyeckon LeHbl (Mmogens CAPM).

[aHHas KoppekTUPOBKa NPUMEHSIETCS B CrlyYae OTCYTCTBUSA Habnoaaemoii LeHbl B TeYeHNe
He Gornee gecATM paboumnx aHel (ganee Ucnonb3yeTcst 3 ypOBEHb OLIEHKN).

B criyyae npuHATMA opraHM3aTopoM TOProBnuv pelleHns 06 NCKIMYEHUN LeHHbIX Bymar 13
CnucKa LieHHbIX Bymar, oNyLWEeHHbIX K Topram, 1 (Mnn) B crnyyae NpUHSATUSE peLLeHnst o npe-
KpalleHUn TOpro., a Takke ecnv Topru npekpaLLeHbl B COOTBETCTBUM C MpaBuiamm npoee-
OEeHUs1 NMUCTUHra opraHmaaTopa Toproenu 6e3 NpUHATUS peLleHnst O NpekpalleHn TOPros.,
mogens CAPM B uensix onpeneneHnsa cnpaseasiMBor CTOMMOCTU OLIEHMBAEMOrO akTUBa He
NPUMEHSIETCA C AaTbl NPeKpaLleHns TOPro..

[na uenen oueHkn cnpaBeaIMBON CTOMMOCTU UCMONb3yeTCs CPaBHEHNE AVHAMWUKL A0X04-
HOCTM 3a OnpefeneHHbIi NPOMEXYTOK BPEMEHW aHanuavpyemoro oUHaHCOBOro WMHCTPY-
MEHTa C [AMHAMWKOW PbIHOYHbIX WHAMKATOPOB. B KayecTBe pLIHOYHOIO MWHAWMKaTOPa
(6eHumapka) akumii POCCUMCKMX 3MUTEHTOB MCMNoONb3yeTcs uHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeTa cnpaBegnMBoOM CTOMMOCTM Ha AaTy pacyeTa:

P, = P, x (1 + E(R)),
roe:
P, — cnpaBeanvBas CTOMMOCTb OJIHOW LieHHOM Bymary Ha gaTy onpeaeneHns cnpaBeanmBoii
CTOMMOCTH;
P, — nocnegHsas onpeaeneHHasi cnpaBeanueasi CTOMMOCTb LIEHHOM Bymaru;
E(R) — oxungaemast 4OXOAHOCTb LieHHOW BymMaru;

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

R} — Risk-free Rate — 6e3puckoBas cTaBka JOXOLHOCTU, MPUBEAEHHas K KONMUYECTBY KarneH-
OapHbIX AHEN Mexay faTamu ee pac4yeTa:
Ri = (Rg/365) X (T, — Ty),
roe:
R¢ - 6e3puckoBas cTaBka [OXOAHOCTV Ha AaTy onpeferneHns cnpaBeanvMBon CTOMMOCTY;
(T; — Tp) - KONMYECTBO KaneHgapHbIX AHEN MexXay yKa3aHHbIMU AaTaMu.
T, — AaTa onpeneneHns crpaBeanvBon CTOMMOCTMY;
T, — NpeablayLiasn gaTa onpeaeneHnst cnpaBeaiuBo CTOUMOCTHU.

[na akumin, Aeno3nuTapHbIX PacNUCOK POCCUNCKUX IMUTEHTOB, TOpryeMblx Ha MockoB-
ckon bupxe 6e3puckoBasi cTaBka JOXOOHOCTU — CTaBKa, onpefeneHHas B COOTBETCTBUM CO




3Ha4vyeHneM KpuBomn BeckynoHHow aoxogHoctu (ctaBka KB[) rocynapcTBeHHbIX LEHHbIX By-
mar Ha nHTepBarne B OAMH rog. B pacyeTe ncnonb3yroTcs:

e MeToaMKa pacyéTta KpuBoW GeCcKynmoHHOW JOXOAHOCTU rocyAapCTBEHHbIX 0bnura-
unn, onpegeneHHass MockoBCKoN BUpXKeNn;

e [MHamMu4yeckue napameTpbl G-KpMBOW MO COCTOSIHUIO HAa KaXAbl TOProBbIA AEHb,
ny6nukyembie Ha oduumansHom cante MockoBcKon BrpXxu.

Craeka Kb[} paccynTbiBaeTCA be3 MPOMEXYTOYHbIX OprFJ'IeHI/II7I C TOYHOCTbIO 40 2 3HaKOB
nocne 3ansiton (B NPOUEHTHOM Bblpa)KeHVII/I).

Mpwn OTCYTCTBMN 3HAYEHUA 693pVICKOBOIZ CTaBKM Ha aTty pac4yeTta, 3Ha4veHune 663pVICKOBOl7I
CTaBKM 3a 3TOT A€Hb NPUHUMAETCA paBHbIM NocneaHemMy n3BeCTHOMY.

_ Pm,

R -1,

- Pm,
R, - AOXOQHOCTb PbIHOYHOrO MHAMKATOPA,
Pm,; — 3HayeHne pbIHOYHOrO MHAUKATopa Ha AaTy onpeaeneHus cnpaBeanvBon CTOMMOCTMY;

Pm, — 3Ha4yeHmne pbIHOYHOIO MHAMKATOPa Ha NpeablayLLyto AaTy onpeaeneHus cnpaseanu-
BOW CTOMMOCTMU.

B — BeTa KO3hPUNLMEHT, pacCUUTAHHBIN MO U3SMEHEHUAM LiEH (3HAYEHWUI) PbIHOYHOTO MHAW-
KaTopa 1 U3MEeHeHUsIM LieHbl LieHHoW Bymaru. [1nst pacyeTa koacpduumeHTa B ucnonbayoTcs
3Ha4veHwusl, onpeaeneHHbIe 3a nocregHve 45 Toproebix AHEW, MPeaLecTByOWNX AaTe onpe-
[OeneHusi CnpaBeaniMBoi CTOUMOCTMY;

BeTa koachdrumeHT paccunTeiBaeTCA Ha AaTy, MPEALLECTBYIOLLYIO AaTe onpeaeneHus cnpa-
BeanmBon ctonmocTu. MNpw aTom AaTa pacyeTa beta koadduumeHTa AomKHa SBNATLCA TOp-
roBbIM OHEM.

_ Covariance (R,, Ryy)

Variance (Ry,)

Pai Pmi
R, = -1 Rp=p——-1
i-1

roe:

R, - OXOOHOCTL aKTuBa;

Pa; — LeHa 3akpbITUA akTMBa Ha gary i;

Pa;_; — npeabiaywas ueHa 3akpbiTus akTuBa;

Ry, - BOXOAHOCTb PbIHOYHOIO MHAKUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOro MHAMKaTOpa Ha Aarty i;

Pm;_; — npegbiayLiee 3Ha4eHne pbIHOYHOIro MHAMKaTOPa;

i =1..N, ToproBble oHU, NpeALlecTBYIOLLME AaTe onpeaeneHuns crpaBeanmBo CTOUMOCTH.

Mpwn ncnons3osaHun mogenu CAPM B uensx pacyeTta beta koadduumeHTaansa akummn, ge-
NO3UTAPHbIX PACMMUCOKPOCCUACKUX 3MUTEHTOB NMPUMEHSIIOTCA 3Ha4YeHus LieHbl 3aKkpbiTus
Ha MockoBckon bupxe.

I'IonyquHoe 3HayeHue beTa koadhpuumneHTa OoKpyrndaeTcd no npasuinamMm MmatemMaTtn4eckoro
OKpyrneHna A0 NATU OeCATUYHbIX 3HAKOB.

[nsa pacyeTa JOXOOHOCTM aKTVBa M PbIHOYHOIO MHAMKaTopa (6eHumapka), MCrosb3ylTcs
3HAYEHUs1 LieHbl 3aKpbITUS 1 PLIHOYHOMO MHAMKaTOpa 3a nocneaHve 45 TOprosbiX AHEN,
npeALecTsylolLMe AaTe onpeneneHs crpaseanmBoi CTOMMOCTH.

Ll,eHa 3aKpbITUA akKTUBa Ha AaTy onpeaeneHuna CI'IpaBe,EI.J'IVIBOI;I CTOMMOCTW B MOAENN HE y4un-
ThbiBaeTCA.




[Mpy OTCYTCTBMM LiEHbl 3aKpbITUSE B KakoW-nMbO TOProBbli AeHb B nepuoge 45 Toproebix
OHel, Ha pgaTy pacyeTa koadduumeHTa beta, nHdopmMaums 0 3Ha4eHUN PbIHOYHOTO NHAN-
kaTopa (6eH4mapka) n 6e3pncKOBOV CTaBKM 3a 3TOT TOProBbIN A4eHb B MOLENMW HE y4nTbIBa-
eTcs.

Mpy HanNUuMKM LeHbl 3aKPbITUA M OTCYTCTBUMM 3HAYEHMWSI PIHOYHOTO MHAMKaTopa (beHumapka)
B Kakon-nmbo ToprosbIvi AeHb B nepuoge 45 ToproebiX AHEN, Ha AaTy pacyeTta Koadduum-
eHTa beta, 3Ha4yeHne pbIHOYHOIO MHAUKaTopa (GeH4YmMapka) 3a 9TOT TOProBbIN AEHb NPUHK-
MaeTcs paBHbIM NOCNEAHEMY U3BECTHOMY.

Mokasatenu R,, R, paccunTbiBaloTcs 6€3 NPOMEXYTOUYHbIX OKPYrNEHNUI.

3HayeHne P, okpyrnseTca no npasBunamMm mMatemMaTUyecKoro OKpyrrneHusa 0o YeTbipex Aecs-
TUYHbIX 3HAKOB.

Mpoune ycnosus:

C paTbl BO3HUKHOBEHWNSI OCHOBaHWU ANs npumeHeHns mogenu CAPM go gaTbl npekpalleHus
OCHOBaHW ans npumeHeHusi mogenu CAPM uvcnonb3yeTcs MHOpMAaLUs TOMbKO TOW
Oumpu, KOTOpas onpeaerneHa Ha AaTy BO3HMKHOBEHWUSI OCHOBAHMWI ANS1 MPUMEHEHMST MOAEN
CAPM. K Takon nHdopmMaLmm OTHOCATCS cnegylolme 3HavYeHus:

. LleHa 3aKpbITUA,
. 3Ha4YeHne pbIHOYHOIo MHAKUKaTopa.

[Ona obnuraunin poCCMUCKUX IMUTEHTOB (3a UCKNIOYEHUEM obnuraummn BHeLWHUX 06-
nurauMoHHbIx 3anmoB Poccuiickon ®degepaunm):

Onpe,qenﬂeTcsl C ncnonb3oBaHMeM yKa3aHHOro Hmxe npuoputeta UeH C y4eToOM Hann4yuna
AO0CTyNa K yKasaHHbIM LieHaM, a TakK Xe peneBaHTHOCTU UCXOAHbIX AaHHbIX 1 MeTOAMK pac-
yeTa, NpuMeHAeMbIX NpU pacyeTe yKa3aHHbIX LUeH nocTtaBlinMKkaMmn Cc y4eTom orpaqueHMVl
Ha pacnopsxeHune LUeHHbIMU 6ymaraMV|. CnpaBe,anBaﬂ CTOMMOCTb [OSIrOBON LIeHHOMN 6y-
Marm onpependeTtcda ¢ y4eToM HaKOMNEeHHOro KynoHHOro Aoxoda Ha aaty onpepneneHua
CHA.

- Lena, paccuntanHas HKO AO HP[ no metogukam, ytBepxaeHHbeim 01.12.2017 n no3a-
Hee, onpegeneHHas no wmetogy 1 wnm  wMmetogy 2 (no  yObiBaHMi)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsig MHOUKaTUBHAA LeHa, onpegeneHHasa no metoauke « Cbonds Estimation On-
shorey, packpbiBaemasi rpynnon KoMnaHun Cbonds
(https://cbonds.ru/company/Chonds_Estimation_Onshore)

- WNnpekcHas ueHa, onpepeneHHas no metoamke RUDIP RUS (No ncxogHbIM AaHHbIM,
OTHOCALMMCS K 1 MK 2 ypoBHIO (N0 yObIBaHUIO)), packpbiBaemMas MHMOPMaLMOHHO-aHanu-
Tudeckum npoayktom RuData Price MexagyHapoaHow MHgopMaumMoHHoW rpynnbl «AHTep-
dakc» (https://rudata.info/aboutDB/data-price)

- LleHa, onpeneneHHasi Mo MOAENW OLEHKM AN LEHHbIX ByMar, HOMUHMPOBAHHbLIX B py6-
nsax, B cootBeTcTBUM C [NpnnoxeHnem 3 (Mogenb OLEHKM UCMOoNb3yeT UCXOAHbIE AaHHble 2-
ro YpoBHS B Crly4ae oTHeceHus obrnmrauum k pentuHrosom rpynne |, [l unw 1)

|_|pVI OTCYTCTBUUN Heob6XoANMbIX OaHHbIX And pac4yeTa CTOMMOCTU, cCnpaBeannBasa OUEeHKa
onpegendeTca Ha 3-m YPOBHE OLEHKN.

CnpaBeanuBasi CTOMMOCTb [OMTOBON LiEHHOM Bymarn onpefensietca ¢ y4eToM HaKOMJeH-
HOro KynoHHOro goxoda Ha gaty onpegernerHns CHA.

B crnyyae oTCyTCTBUSI yKasaHHbIX LEH B COOTBETCTBYIOLNX MHEDOPMALMOHHBLIX CUCTEMAX B
CBA3M C HETOProBbIM OHEM BUPXK, MO MTOram TOProB Ha KOTOPbIX OMPEenensTCs pacyeTHbIe
LeHbl, ANs uenen onpeaeneHns cnpaBeaninBoi CTOMMOCTU aKTUBOB MUCMONb3yeTcs LieHa,
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paccuvMTaHHasi Mo UToram NocnegHero TOproBoro AHs. Takow Noaxoa UCrnonb3yeTcs B OTCYT-
cTBUe cobbITUI, KOTOPbIE MOIMMN CYLLECTBEHHO MOBMUATbL Ha 3HAYeHWe pacveTHOW LeHbl B
HEeTOproBbIv AEHb.

CnpaBegnueasi CTOMMOCTb MHBECTULIMOHHBIX MaeB POCCUICKUX NaEBbIX MHBECTULMOHHbIX
doHA0B, a TaK e UNOTEYHbIX CepTUUKATOB y4acTus onpedensieTcs UCXOAsA U3 pacyeTHON
CTOMMOCTU MHBECTULMOHHOIO nasi (MNOoTeYHOro cepTudmkaTa yyacTusl), pacCUMTaHHOro B
COOTBETCTBUM C HOPMATUBHbLIMU NPABOBLIMW akTamMu Ha AaTy onpegenenuns CHA v packpbl-
TOro (NpegocTaBfieHHOro BnagenbLamM MHBECTULIMOHHbBIX NaeB) YNpaBnsioLlein KOMNaHmen
MN® (MNoTe4HOro NOKpPbLITHSA).

B cnyyae oTCyTCTBMSA packpbIThbiX yNpaBnsioLLen KOMIaHen AaHHbIX O pac4YeTHOM
CTOMMOCTU UHBECTULMOHHOIO nas (ceptudmkaTa yvacTus), NPUMEHSeTCs OLeHKa
Ha OCHOBAHWWN NCXOOHbBIX AAHHbIX 3-r0 YPOBHS.

B cnyyae npuobpeTeHns MHBECTULMOHHBIX NaeB nNpu hOPMUPOBaHNM NAEBOro MHBECTULU-
OHHOro hoHAa C AaThl BbiAA4YM MHBECTULIMOHHBLIX NaeB A0 AaThl 3aBepLUEHUs (OKOHYaHUS)
dopmrpoBaHus, cnpaseanveasl CTOMMOCTb MHBECTULMOHHOTO Nasi onpeaensieTcs ucxoas
13 CYMMbl AE€HEXHbIX CPeACTB (CTOMMOCTM MMYLLLECTBA), HA KOTOPYIO BblAAETCS OAVH MHBE-
CTULMOHHBIN Nar npy1 (oOpMUPOBaHUN.

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

® Man UHOCTPAHHbIX UH~-
BECTULIMOHHBLIX ¢hOH-
AOB;

e [onrosble LeHHble
GymMaru MHOCTpPaHHbIX
rocynapcrs;

e eBpoobGnurauum MHo-
CTPaHHbIX IMUTEH-
TOB;

* LeHHble bymaru mex-
AYyHapoAHbIX MHaH-
COBbIX OpraHusauum

e [enosuTapHble pac-
NUCKH

LieHHble bymaru mexny-
HapoAHbLIX KOMMNaHUN

O6nurauuu BHeLWHUX oo-
JNIUrauMoHHbIX 3aMMOB
Poccuickon Pegepaummn
(roBO3 P®)

Ycnosus 1 nopsaok onpegeneHnsi cnpaBeifivBon LieHbl 2 YPOBHS C y4eTOM KpUTepUEB, Xa-
paKTEPU3YIOLLNX BO3MOXHOCTb PacropsikeHns LeHHbIMKM Gymaramu, npeacTaeneHsl B [Mpu-
JIOXXeHun 5.

CnpaBegnueasi CTOMMOCTb [OMTOBOI LieHHOW Bymary onpeaensieTcs ¢ y4eToM HaKomseH-
HOro KyrnoHHOro Joxofa Ha gaty onpegeneHus CHYA.

Mcnonb3yemas ons oueHKM akuuii MHOCTPaHHbIX SMUTEHTOB, B TOM Y1Cne naes (akuui)
WNHOCTPaHHbIX MHBECTULIMOHHBLIX (DOHAOB, aKLMIN MeXAYHapOAHbIX KOMMAaHWM 1 AenosnTap-
HbIX pacnucok mogens CAPM aHanornyHa mogenv Ans poCCUMCKNX akuuii, C y4eTOM HEKO-
TOPbIX 0COBEHHOCTEN NPUMEHEHNS:

e B kayecTBe pbIHOYHOrO MHAMKaTOpa (BeHYMapka) akumMin MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumn) nHocTpaHHbIX POHAOB, AENO3UTapHbLIM pPacnuckam, TOpryemblX Ha MHOCTPaH-
HbIX BMpXax, a Takke akuMn MexayHapoAHbIX KOMMAaHWIM CMONb3yeTcs NHAEKC Bupxu,
Ha KOTOpOW onpeAeneHa cnpaBeanueas LieHa YypoBHSA 1 nepapxum cnpaseanvsou CTo-
MMOCTV AaHHOW LieHHoW Bymarn Ha gaTty, npeaLlecTByOLWyo AaTe BO3HMKHOBEHUSI OC-
HOBaHW Ans npumeHeHus mogenun CAPM.

e [1ns aKUMIN MHOCTPAHHbLIX 3MUTEHTOB B Ka4eCTBe 6E3PMCKOBON CTaBKM LOXOAHOCTU Mpu-
MEHSIOTCSI CTaBKM, ykasaHHble B lNpunoxeHun 4. Mpu 3ToM ANst akuMn MHOCTPaHHbIX
3MUTEHTOB, NaeB (aKumit) MHOCTPaAHHbLIX (POHAOB, AEMNO3UTAPHbBIX PACMUCOK, aKUMIA MEX-
OYHapoAHbIX KOMMaHMN B KayecTBe 0e3pUCKOBOM CTaBKM OOXOOHOCTM MPUMEHsieTCs
CTaBKa Mo rocyapcTBeHHbIM GyMaramM B BantoTe, COOTBETCTBYHOLLEN BanoTe MCXOAHOMN
KOTMPOBKM 1 ypOBHSA oueHMBaemow akumm (nas). Ecnu B MNpunoxeHun 4 He ykasaHa
CcTaBka B HeoOXxoaMMou Ansi pacyeTa BantoTe, TO Takas CTaBka onpeaensieTcs ¢ y4eTom
yCcnoBuir HacTosiwero ab3aua Ha OCHOBaHUN MOTUBMPOBAHHOIO CYXAEHWS yrnpaBnsio-
LEen KOMMaHuu.

LleHHas 6ymara, npuo6-
peTeHHas nNpu pasmelue-
HUM

CnpaBeanmeasi CTOMMOCTb akLMIA POCCUNCKNX SMUTEHTOB B Crydae npuobpeTeHns B neprog
pasmMelleHus ¢ gaTbl NpuobpeTeHns u 4o nosBneHus LeH 1 ypoBHsi, HO He 6onee 10 pabo-
Ynx OHEeN ¢ AaTbl, cneaytoLLen 3a 4aToM OKOHYaHUsi pa3MeLLeHmnsl, 4OMYyCTUMO UCMOMb30BaTb
LeHy pa3meLleHus 6e3 KOppeKTUPOBKK. B OTCyTCTBUM LieH 1-r0 YPOBHS CBbILLE yKa3aHHOro
CpoOKa NpUMEHSETCS OLeHKa Ha OCHOBAHUM UCXOAHbIX AaHHbIX 3-r0 YPOBHSA. YnpaBnstoLwas
KOMMNaHWsl N0 CBOEMY YCMOTPEHMIO MOXET NEPENTN Ha OLEHKY C UCMONb30BaHNEM NCXOOHbIX
OaHHbIX 3-T0 YPOBHS 4O UCTEYEHMS YKa3aHHOIo Cpoka, 000CHOBAB CBOE peLleHne MOTUBK-
POBaHHbIM CYXAEHNEM.




[na onpegeneHns cnpaBeanMBon CTOMMOCTM 06nuraLmn pocCUNCKUX SMMTEHTOB, Npuobpe-
TEHHbIX MPU pa3MeLleHun (B TOM Yncne 3ameLlaolmx obnuraumi, onnata KoTopbiX NPy UX
pasmMelleHun ocylecTBnseTca espoobnuraumamm (B TOM 4ucne B criyvyae nepegayu
(ycTynkun) BCEX UMYLLLECTBEHHbIX U UHBIX NPaB No eBpoobnunraunsaM poCCUNCKUM topuanye-
CKMM fMLUaM)), B OTHOLLEHUM KOTOPbIX Bbina 3aknoveHa caenka no npuobpeTeHnto LeHHbIX
Bymar ¢ SMUTEHTOM MK NPOECCUOHANbHBLIM Y4aCTHUKOM PbIHKA LieHHbIX Gymar, okasblBa-
IOLLUM SMUTEHTY YCIyrv N0 pa3MeLLeHuIo LieHHbIX OyMar OT CBOEro MMeHM, HO 3a CHeT 1 Mo
nopy4eHunto aMuTeHTa, Nubo ¢ nobbiM ApyrMM TpeTbuUM NWULOM B nepuog ¢ AaTbl Havana
pasmMelleHus No aTy OKOHYaHMA pa3melleHus (qanee — ueHHble bymarn, nprobpeTeHHble
npu pasmMeLleHnm), ¢ AaTbl NpMobpeTeHns 1 4O AaTbl OKOHYAHWS pasMeLLLEeHNs NCMOoMb3y-
eTCH UeHa pasMeLlleHuns (ans JONroBbiX LEHHbIX Oymar — ueHa pasmeLleHus C y4eTom
HaKOMMEHHOrO KyrNMOHHOro 10X04a, eCMNY HaYnCrneHne KynoHHOro AoxXo4a 3a nepvos pasme-
LLIeHUs NpeayCMOTPEHO YCMOBUAMW pasMeLLIEHUS UMW UHBIM JOKYMEHTOM).

[na onpegenexus cnpaBeniMBO CTOMMOCTM LIEHHbIX Bymar, MpuobpeTeHHbIX Npu pasme-
LeHUn, ¢ AaThbl, creayoLlei 3a 4aTo OKOHYaHUs! pa3MeLLEHUs], U 00 NOABMeHUs LueH 1-ro
YPOBHS UNK LEH, ONpeaeneHHbIX C yY4eTOM UCXOAHBIX AaHHbIX 2-T0 (3a UCKITIOYEHNEM LiEHbI,
onpenensieMoi no MoAEeNM OLEHKN ANs LeHHbIX Bymar, HOMMHMPOBaHHLIX B py6risix, B COOT-
BeTcTBUM C lNpunoxeHnem 3), NpUMeHsieMbIX ANS1 OLEHKN 0brmraumin pOCCUMCKUX AMUTEH-
TOB B COOTBETCTBUM C HacTosAwmmu Mpasunamm CHYA, Ho He Bornee 10 paboumnx aHel ¢ gaTol
OKOHYaHWS pa3MeLLeHnsi, UCTIONb3YeTCs LieHa pa3MeLLeHNsi, CKOPPEKTUPOBaHHas Npornop-
LMOHanbHO U3MEHEHMWIO 3HaYeHUs 6€3PMCKOBON CTaBKN [OXOOHOCTU CTPaHbl PUCKa Ha CPOK,
COOTBETCTBYIOLLNIA CPOKY A0 AaThl norawieHns (odepTbl) LeHHOoW Gymaru.

B kavecTtBe 6e3pnCKoBOW CTaBKM [OXOOAHOCTU CTPaHbI pUCKa UCMONbL3YTCS:

1) [nsa ueHHbIX 6ymar, HOMMHMPOBaHHBLIX B POCCUWCKMX Pybrsx — cTaBka
KpnBon 6eckynoHHom goxogHocTn Mockosckon Grpxu[1]

2) Ons ueHHbIX Bymar, HOMWUHMPOBAHHBLIX B amMepWKaHCKWX gonnapax -
cTaBKa, N0 aMeprKaHCKUM rocyAapcTBeHHbIM obnuraumnsam|2)

3) [ns ueHHbIX Bymar, HOMMHMPOBAaHHbLIX B €BPO - CTaBka, obnuraumam c
pevitnHrom AAA EBpO30HBI[3]

[ns pacyeta BbibupaeTcs COOTBETCTBYIOLLAA pPacKpbiTasi CTaBka Ha CPOK, MakCcMMarbHO
NpMBNWXKEHHBIN K CPOKY A0 AaTbl noraweHus (unu go bnwkanwen gatsl odepTsl, npeay-
CMaTpvBaloLLiel norailleHune, B criyyae, eCnm oHa npegycMOTpeHa YCroBMSMU BbIMyCKa).

PacuyeT nponopunoHanbHON KOPPEKTUPOBKM LiEHbI Pa3MELLEHMS Ha M3MEHEHMEe 3HaYeHUs
6e3pUCKOBON CTABKM JOXOAHOCTM CTPaHbl pUcka onpeaensieTcs creayowmm obpasom:

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

PV, = Price -

PV, — cnpaBeanveas LieHa LieHHoW BGyMaru Ha gaTy OLeHKU
Price — UeHa pa3mellieH1s LieHHoN Bymaru

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

Rf, — 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 noralueHns (odepTbl)
T — pata noraweHusi (odepTbl)

t — AaTa OuUeHKM

t, — AaTa OKOHYaHMS pa3MeLLeHnst LLeHHOoW Bymaru.

1] 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 NcToYHUK -

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

MonyyeHHas cnpaBeanueas LieHa AONroBoW LeHHOW Bymaru ¢ y4eTom KoppekTnpoBku (PV,)
OKpyrnsieTcsa 0 ABYX 3HAKOB MOCHe 3ansiTon.

CnpaBeanueas CTOMMOCTb OONTOBOW LEHHOM Bymarn onpegensaeTtcs ¢ y4eTOM HaKOMmeH-
HOro KynoHHOro goxoda Ha garty onpegernerns CHA.

C Hanbonee paHHen 13 oart:

- JaTa nosiBneHus ueH 1-ro ypoBHSA Unu LUeH, onpeaerneHHbiX C y4eTOM MCXOOHbIX JAaHHbIX
2-ro (3a UCKMOYEHNEM LiEeHbI, ornpeaensemMor no Mogenu OLUEeHKN A4S LeHHbIX Oymar, Ho-
MWHMPOBaHHbIX B pybnsix, B cooTBeTCTBUM C [NprnoxeHnem 3), NpUMEHsIEMbIX s OLLEHKM
obnvraunii pOCCUNCKNX SMUTEHTOB B COOTBETCTBUM C HacTodawmMm Mpasunammn CHA

- para, npuxogswasica Ha 11 pabounii aeHb, crnegyoLwmnin 3a AaTol OKOHYaHMS pa3Melle-
HUS,

cnpaBeanveasi CTOMMOCTb AOMTOBbIX LIEHHbIX Bymar onpegensietca B obwem nopsigke B
cooTBeTcTBUM C [paBunamm CHA.

Ecnu ueHHble Oymaru npnobpeTeHbl Ha ayKUMOHE B MPOLEeCCe pa3MeLLeHs 1 LieHa pasme-
LLIeHUs1 OTCYTCTBYET, AOMYCTMMO UCMONb30BaTbh CPEAHEB3BELLEHHYIO LIEHY ayKLIMOHa.

Mopenu oueHKU CTOMMOCTU LieHHbIX 6ymar, AnA KOTOPbIX He onpegenseTcsa aKTUBHbIN PbIHOK U OTCYTCTBYHOT

HabngaeMble AaHHbIe (3- ypoBeHb)

LieHHble 6ymaru

Mopsipok onpepgeneHns cnpaBeaiMBoO CTOMMOCTHU

Heno3nTtHbIn cepTudmkar

[Ins onpegeneHusi cnpasegiMBON CTOMMOCTU UCTONB3YeTCs METOA onpeaerneHns cnpa-
BEAIMBON CTOMMOCTM, NPUHATBLIN ANs AeHEXHbIX CPeacTB BO BKNagax.

O6nuraumm pocCUMNCKUX
3MUTEHTOB (3a UCKIIoYe-
HUeM obnurauui BHelu-
HUX OONUrauMoHHbIX 3an-
MOB)

O6nuraumm, HOMUHUPO-
BaHHble B py6nsx

[na onpeaeneHus cnpaeBeasiMBoi CTOMMOCTU UCTMONBL3YOTCA crneaytolune LeHbl B NOpsiaKe
ybOblBaHNS NpuopuTeTa C y4E€TOM Hanunyms AOCTyrna K yKa3aHHbIM LieHaMm, a TaK Xe perne-
BaHTHOCTU MCXOOHbIX OAHHbBIX U METOAMK pacyeTa, NPMMEHSEMbIX NMPU pacyeTe yKka3aHHbIX
LieH NoCTaBLLMKaMMN C Y4ETOM OFPaHUYEHUI Ha pacrnopsikeHne LeHHbIMn Bymaramn. Cnpa-
BEANUBas CTOMMOCTb JONTOBOW LIEHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOoMMeHHOro Ky-
NoHHOro foxoAa Ha gaTy onpegeneHus CHA: - LleHa, paccuntadHas HKO AO HP[, onpe-
JerneHHas no mMetogy 3 Ha OCHOBe MeToauk, ytBepxaeHHbix 01.12.2017 wn nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- InpekcHas ueHa, onpeaeneHHas no metoauke RUDIP RUS (no ncxogHbiM gaHHbIM, OTHO-
CcAWMMCS K 3 YPOBHIO), pacKkpbiBaemas  WMHMOPMALMOHHO-aHANUTUYECKUM MPOAYKTOM
RuData Price MexayHapogHoun MHOPMaLMOHHON rpynnel «MHTepdake»
(https://rudata.info/aboutDB/data-price)

e MoAenb OLEHKU AMNs LEHHbIX Gymar, HOMUHUPOBaHHBIX B PY6IsiX, B COOTBETCTBUM
¢ MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCA K TPEThEMY YPOBHIO LiEH, B criyyae
UCnonb3oBaHuUs HeHabMIAaeMbIX UCXOAHbIX AaHHbIX);

o ncnonb3yeTcAa CTOMMOCTb, onpeaeneHHaa OUueHLMKOM No COCTOAHUIO Ha AaTy He
paHee 6 (LLlecTb) mecsaueB 0o aatbl onpegenexHmns CHA*.

*Ncnonb3oBaHne CI'IpaBe,D,J'IVIBOVI CTOMMOCTH, onpe,qeneHHoﬁ Ha OCHOBaHWWM OoT4eTa OLUEeH-
LMKa, orpaHn4YmBaeTCcd ycrnosmamu, npuMmeHdaemMbiMn B criy4dae BO3SHUMKHOBEHUA cobbiTni, Be-
AyWwnx K obecLEeHeHMIO akTMBa B COOTBETCTBUN C I'Ipmnox(eHmeM 4,

CnpaBeanveas CTOMMOCTb OONTOBOW LEHHOM BymMaru onpegensaeTtcs ¢ y4eTOM HaKOMJeH-
HOro KynoHHOro Aoxo4a Ha aaty onpegeneHms CHA.

B cny4ae, ecnv OUEHLLMKOM onpenerieHa crpaBennmsas CTOMMOCTb 6e3 y4eTa HaKomMmneH-
HOro KyrnoHHOro 4oxofa, To crpaBeAsiiBasi CTOMMOCTb OnpeaenseTcs C y4eTOM pacyeTHOro
HaKOMMEHHOro KyNoHHOIo A0X0A4a Ha Kaxayto AaTy OLEHKM



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

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX UHPOPMALIMOHHBIX CUCTEMaXx B
CBS131 C HETOProBbIM AHEM GUPXK, MO UTOraM TOProB Ha KOTOPbIX ONpPeaensitoTCs pacyeTHble
LeHbl, ANns uenew onpeneneHus crnpaBeinvBoi CTOMMOCTA aKTUBOB MCMONb3yeTCs LieHa,
paccuvTaHHasi o UToram NocneaHero TOproBoro AHs. Takol Noaxoa UCnorb3yeTcs B OTCYT-
CTBME COObITUI, KOTOpPblE MOMMM CYLLECTBEHHO MOBMUSATb HA 3HAYEHWE PaCYETHON LieHbl B
HEeTOproBbIi AeHb.

LleHHble 6ymaru nHo-
CTPaHHbIX 3SMUTEHTOB, B
TOM uYucne:

® Mauv MHOCTPAHHbIX UH-
BECTULIMOHHbIX ¢hOH-
AOB;

e [ONroBble LeHHble
Gymarn MHOCTpPaHHbIX
rocynapcrs;

e eBpooGnMrauumn MHo-
CTPaHHbIX 3MUTEH-
TOB;

* LUeHHble bymaru mex-
AyHapoAHbIX huHaH-
COBbIX OpraH13auumn

LleHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUN

O6Gnurauuu BHeWHUX oo6-
NIUralMoHHbIX 3aUMOB
Poccuiickon ®Pegepaumm
(roBO3 P®)

Ycnosus 1 Nopsaok onpeaeneHnsi cnpaBeaivBon LeHbl 3 YPOBHS C y4ETOM KpUTEPUEB, Xa-
paKTEPU3YIOLLNX BO3MOXHOCTb PacropsiXeHns LeHHbIMKM Gymaramu, npeacTasneHsl B [Mpu-
noxeHun 5.

LleHHble 6Gymaru, Ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLleHKU C Uc-
Nonb30BaHMEM AaHHbIX
6ornee BbICOKOro Nnpuopu-
TeTa

[ns oueHkn Mcnonb3yeTcss CTOMMOCTb, OnpefeneHHasl Ha OCHOBaHWM OTYeTa OLEH-
LLIMKa MO COCTOSIHUIO Ha AaTy He paHee 6 (LecTtb) mecsiueB oo aatel onpeaeneHus CHA n
COCTaBIIeHHOro He no3gHee 6 (LLectb) MmecsueB Ao AaTbl onpeaeneHns cnpaBennuBoi CTo-
NMMOCTMN.

Vcnonb3oBaHne cnpaBeasiMBON CTOMMOCTM, ONpPederieHHOM Ha OCHOBaHWWM oT4yeTa
OLeHLLUVKa, orpaHn4mBaeTca ycnoBudamu, npumeHdaemblMn B criydae BO3HUKHOBEHUA cobbl-
TUI, BeQyLLMX K 06eCLleHEHMIO aKTUBa B COOTBETCTBUM C [punoxeHrem 4.

Akunn MHOCTPaHHbIX 3MU-
TEHTOB,;

,D,el'lO3l4Taprle pacnnckun
MHOCTPAHHbIX SMUTEHTOB,

AKUMN MeXayHapOOHbIX
KOMMaHWIA;

AKUMN POCCUNCKUX IMUTEH-
TOB.

MeTog oueHKu crpaBeAfiMBOM CTOMMOCTM LieHHbIX Bymar B cnyvyae pegoMuumnsauum amu-
TeHTa (3MUTEeHTa NpeacTaBnseMbiX akTMBOB MO A4eno3UTapHbIM pacnuckam); Nnbo B CBS3N
C NPEACTOAWMM (UK cocTosABLUMMCS) NprobpeTeHneM (BbIKyNoMm) LieHHbIX Bymar MHOCTpaH-
HOro amMuUTeHTa 1 NpoAaxen (pa3MeLLeHneM) akLnii POCCUMICKOrO SMUTEHTA UMK akLuUiA Mex-
AyHapogHon komnaHun (obMmeHoMm) (onpefdeneHve cnpasBeanuBon CTOMMOCTY MO MOAenu
CAPM c 1cnonb3oBaHMEM UCXOAHbBIX OaHHbIX 3-T0 YPOBHS).

- MeToawka oueHKM cnpaBeAnvMBoi CTOMMOCTU, NPEAYCMOTPEHHas MYHKTOM 4.2 HacTOsILLEero
Mpunoxenus (Mogens CAPM 3-ro ypoBHS), MOXET NPUMEHATLCS UCKMIOYMTENBHO B Cryvae
PeAOMULMNALMN SMUTEHTa akuui (3MUTEHTa NpeacTaBnAeMoro aktmea no Aeno3vTapHbIM
pacnuckam), Unu B CBSI3U C NpeacToALWMM (U COCTOABLLUMMCS ) TpuobpeTeHneM (BbIKyrnom)
LEeHHbIX Bymar MHOCTPaHHOIO SMUTEHTA M Npodaxewn (pasMeLleHnem) akumin (B TOM yucne
OONOMHUTENBHOTO BbIMyCKa) POCCUACKOrOo IMUTEHTa MU MEXOYHapOAHON KoMMnaHum (0bme-
HoM). Bo Bcex MHbIX criyyasix cnpaBefnuBasi CTOUMOCTb aKUUiA MHOCTPaHHbIX 3MUTEHTOB,
[eno3nTapHbIX pacnucok MHOCTPaHHbIX SMUTEHTOB, aKUUA MeXAYHapPOAHbIX KOMMNaHWUN, ak-
LM POCCUINCKMX SMUTEHTOB onpeaensieTcs B o6wem nopsigke, yctaHoBneHHoM MNpasunamm
onpegenexna CHA.




- B cnyyae orpaHu4eHVst opraHusaTopom TOProBnuv A40MNyCTUMbIX KOAOB pacyeToB B pexvme
TOproB «PexunM 0CHOBHbIX TOProB T+» Mo caenkam ¢ akUuMsiMu UHOCTPAHHbLIX SMUTEHTOB UK
Aeno3ntapHeiMy pacnuckamu (B pesynbTaTe BBEAEHUSA KOTOPOro BUPKeBON PbIHOK NO yKa-
3aHHbIM LieHHbIM Bymaram nepectaeT YA0BMeTBOPATb YCIOBUAM akTUBHOIO pbiHKa), B CBS3N

C pegomuumMnsauuen aMmMTeHTa (3MUTeHTa NpeacTaBNseMoro akT1ea no Aeno3nTtapHon pac-

M1CKe) UNK B CBA3W C NPEACTOSAWNM (MM COCTOSBLUMMCS) NpUoBpeTeHneM (BbIKYNoMm) LieH-

HbIX Bymar MHOCTPaHHOTO AMUTEHTA U NPoAaxen (pasMeLLeHneM) akumn (B TOM Yucne [o-

NMOMHWTENBHONO BbIMyCKa) POCCUMNCKOrO 3MUTEHTa MNU MeXAyHapoaHoOW komnaHum (obme-

HOM) ANS onpeAeneHVs cnpaBeanuBoi CTOUMOCTY:

e  aKUMIN MHOCTPaHHBIX AMUTEHTOB UMW AEN03MTapHbIX PAcnMUCOK - HAYMHAs CO OHS, cre-
AyHoLero 3a nocnegHyM TOproBbIM HEM, B KOTOPOM NPUHUMANWCh 3a8BKW Ha 3aKmto-
YeHue CAenok C akuMsiMU MHOCTPaHHOrO AMUTEHTA UMW Aeno3nMTapHbIMU pacnmMckamm
B pexumme ToproB «PexumM oCHOBHbIX TOproB T+» (ganee — MNocnegHun TOproebin AeHb
B PEXMME OCHOBHbIX TOProB T+);

e aKUWI POCCUINCKOro aMUTEHTa UMW aKLMIN MeXOYyHapOAHOM KOMMaHUN — Ha4YnHas Co AHS
3auncnenust Ha cyet geno YK [.Y. MN® akumii poCcCMINCKOro 3aMUTEHTA UK MeXayHa-
POAHOM KOMMaHWUW, MOMNyYEHHbIX B CBA3M C pedoMuumnsiumen aMuTeHTa (IMUTeHTa
npegcTaBnsemMoro akTvea no Aeno3vTapHbIM pacnuckam) unu B CBsA3u ¢ npuobpeTe-
HUEeM 1 npogaxen (pasmMelleHneM) LeHHbIX bymar (06MeHoMm), B cnyyae, NnpeaycMoT-
peHHom n. 4.3 HacToswwero MNpunoxeHus,

ponyckaeTtcs npuMmeHsaTs mogens CAPM 3-ro ypoBHs aHanornyHo Tomy, kak mogens CAPM
NPUMeHsIeTCa ANs onpegeneHns cnpaseinvMBoi CTOMMOCTW aKLMii POCCUICKMX 3MUTEHTOB
C y4yeToM creyoLmnx ocobeHHoCTeN:

- mogenb CAPM 3-ro ypoBHsi MOXET NPUMEHATLCA B OTCYyTCTBME HabnogaeMon LeHbl nep-
BOro YPOBHS O HacTynneHns Hambonee paHHen u3 aar:

a)  4aTtbl NpekpalleHns NpU3HaHWa akuMiA MHOCTPaAHHOIO AMUTEHTAa UnW Aeno3utap-
HbIX pacrnuncok, HO He no3gHee gaTbl 3a4ncneHns Ha cyet geno YK [A.Y. MNP nonyyeHHbIxX
LieHHbIX Bymar (3a UCKMoYeHneM cryyas, ykasaHHoro B n. 4.3 HacToswero MNpunoxeHus);

b)  paTtbl, ¢ KOTOPOW AOCTYMHbI BCE KOA4bl PACYETOB, pa3peLUeHHbIe ANS COOTBETCTBY-
IOLLLero TUMa LEHHbIX Bymar, Npu 3aKoYeHnn COenoK B peXnme ToproB « Pexnm 0CHOBHbIX
ToproB T+» (B 9TOM crnyyae cnpasensimBasi CTOMMOCTb LieHHbIX Oymar onpegensercs B Co-
OTBETCTBMW C OOLLMM NOPAAKOM, yCTaHOBMNEHHbIM [paBunamu onpegeneHust CHA);

C)  [OaTbl UCKIIOYEHMS LiIEHHbIX Oymar M3 cnucka LeHHbIX Bymar, AonyLeHHbIX K Top-
ram/gaTbl NpekpaweHUs TOproB LEeHHbIMM Bymaramu (3a MCKMIYEeHWeM: Crnyyvas 3ameHbl
LEeHHbIX Bymar MHOCTPaHHOIO 3MUTEHTa Ha LEeHHble Bymarn pocCUACKOro aMUTEHTa WUnu
MeXOyHapOAHOW KOMNaHuM B pamkax Of4HOro TOProBoro koAa; crnyvasi, npeayCMOTPEHHOro
n. 4.3 HacTosiwero Mpunoxexus, npn kotopom mogens CAPM 3-ro ypoBHsI npogosnkaeT
NPUMEHSITECA UM NPUMEHSIETCS AN OLEHKM aKUMI POCCUICKOrO SMUTEHTA UMK MeXayHa-
POAHON KOMMaHuW; cryyasi, Npyu KOTOPOM B OTHOLLEHUW aKLMIA POCCUMIACKOTO AMUTEHTA (MIn
MeXOyHapOAHOW KOMMaHuu), B OnnaTty KOTOpbIX NPUHMMAtOTCS akumy (4eno3nTapHble pac-
MNCKM) MHOCTPAHHbLIX 3MUTEHTOB, ONyGnukoBaHa MHOPMALUS O TOM, YTO aKLUU POCCUR-
CKOrO 3MWUTEHTA (MU MEXOYHAPOOHON KOMMaHMM) BKITHOYEHbI B CMIMCOK LieHHbIX Bymar, go-
NyLEeHHbIX K Topram), ¢ ykadaHHow Aatbl mogens CAPM 3-ro ypoBHSA He NnpuMeHuma, cnpa-
BeAIMBas CTOMMOCTb ONpeAensaeTcs N0 MHbIM MOAENAM OLEHKW, OCHOBaHHbLIM Ha MpUMeEHe-
HUWN NCXOQHbIX AAHHbIX 3-T0 YPOBHS;

- B Llensx onpeaeneHus cnpaseinMBon CTOMMOCTU akUUn MHOCTPaAHHOro aMUTEHTa (geno-
3uTapHbIx pacnucok) no mogenv CAPM 3-ro ypoBHS unv peTpocrneKkTMBHOro pacyeTa crnpa-
BEIMBON CTOMMOCTU aKLMA MHOCTPAHHOIO AMUTEHTA (4eno3nTapHbIX Pacnucok) (B criyyae,
yCTaHOBMEHHOM B M. 4.3 Hactoswero [NpunoxeHus) npu nepsom NpUMEHeHUn mogenwu
CAPM 3-ro ypoBHSI KOPPEKTUPOBKE NMOAMNEXMT:

cnpaseffnvBas CTOMMOCTb (LeHa) 1-0ro ypoBHS akLmMi MIHOCTPaHHOTO IMUTEHTa (Aeno3unTtap-
HbIX PacnuMcok), onpegeneHHas Ha lMocneaHnin TOPro.bIv AEHb B PEXMME OCHOBHbIX TOProB
T+ B 06Lem nopsake, yctaHOBNEHHOM HacTosAwmMK MNpasunamm onpegenerns CHA;

nnbo B criyyae oCyLLEeCTBIEHNS PETPOCMEKTUBHOIO pacyeTa Ans Lenemn OLEeHKN MONy4YeHHbIX
aKUMIN POCCUMCKOrO SMUTEHTA UMW MEXAYyHapPOAHON KOMNaHun - crnpaBeanmBas CTOUMOCTb
(ueHa) 1-oro ypoBHSI akLMIN MHOCTPAHHOrO 3MUTEHTa, onpeaeneHHas no AaHHelM MockoB-
ckon Bupxun Ha lMocnegHun TOProBbii AeHb B PEXUME OCHOBHbLIX TOpProB T+ no metogam




OLIeHKWN, NpeayCMOTPeHHbIM HacToAwmnmm MNpasunammn onpegenenus CHYA, kak ecnu 6bl nc-
XOAHble LeHHble Bymarn MHOCTpaHHOro aMuTeHTa xpaHunucs B HKO AO HP[;

- B KayecTBe PbLIHOYHOrO WMHAMKaTopa (beHumapka) wcnonb3yeTcs uHoekc MOoCKOBCKOWM
Bupxun (IMOEX);

- B kayecTBe 6€3pMCKOBOW CTaBKM AOXOAHOCTU MPUMEHSIOTCSA CTaBKM MO roCyAapCTBEHHbIM
LeHHbIM Bymaram, ykasaHHble B [punoxeHun 6, B Baniote, COOTBETCTBYHOLLEN BantoTe Uc-
XOAHOWN KOTUPOBKU 1 YPOBHA OLIEHMBAEMON akuMK (Oeno3nTapHON pacnuncku);

- ANA Aeno3nTapHbIX pacnymcok B kavyecTBe nokasartens Py ncnone3yeTcsa cnpaBeaniveas cTo-
MMOCTb CamoW Aeno3nTapHOW pacnucKu;

- Beta-koadhpumumeHT paccumTbiBaeTCS NO COCTOSIHMIO Ha ocrnegHun TOproebiv AEHb B pe-
XMMe OCHOBHbIX TOproB T+, paccuMTaHHOe 3HaveHne beTta-koadhpuumeHTa ukcmpyetcs u
NPUMEHSIETCS B TEYEHUE BCENO CPOKa OnpeaeneHns cnpaBeinMBoi CTOUMOCTM akLUMA UHO-
CTPaHHOIrO 3MUTEHTA, AEMN03UTaPHbIX PACMUCOK, aKUUA MeXAYHapOO4HOW KOMMNaHUn 1 akuui
POCCUICKOr0 3MUTEHTA (ANs MOCNenHUX - B Cryvae, yCTaHOBNEHHOM N. 4.3 HacTosLlero
Mpunoxenus) no mogenn CAPM 3-ro ypoBHs;

- Ans pacyeta beTta-koahdurLmeHTa UCNoNb3YTCS 3HAYEHWS LieHbl 3aKPbITUSA U PbIHOYHOTO
uHankatopa (6eHumapka) 3a nocrnegHue 128 Toproebix AHeR, npegwecTsytowmx Mocnea-
HeMy TOProBOoMYy [HIO B PEXMME OCHOBHbIX TOpros T+ (Bkrtoyas lMocnegHnin Toproebivi AeHb
B PEXMMEe OCHOBHbIX TOProB T+);

- LleHbl 3aKpbITMA BKNOYaTCsA B pacyeT beTta-koadduumeHTa npu ycrnosumn NoATBEPXKAEHNS
NX KOPPEKTHOCTN B COOTBETCTBUM C MOPSAKOM ONpeaeneHns cnpaBeanmBoi CTOMMOCTY LIeH-
HbiX Bymar Ha 1 ypoBHe;

—i=1..N, Toproeble gHu, npealwecTaytoune NocrnegHeMy TOProBoMy AHIO B PEXMME OC-
HOBHbIX ToproB T+ (Bkntovasa MocneaHWN TOProBeI eHb B PEXUME OCHOBHbIX TOPros T+),
AN pacyeTa AOXOOHOCTW aKTMBa U PbIHOYHOrO MHAUKaTopa (beHumapka) Mcnonb3ylTcs
3Ha4yeHus LeHbl 3aKpbiTUS U PbIHOYHOIO MHAUKaTopa 3a nocnegHue 128 Toprosbix AHEW,
npeplecTeytowmx NocnegHeMy TOproBoMy HIO B PEXMME OCHOBHbIX TOpProB T+ (BKtovasi
[MocnegHwii TOProBbIN AeHb B PEXMME OCHOBHbIX TOProB T+);

- MPU OTCYTCTBMU LiEHbI 3aKPbITUS, OTBEYAOLLEN YCNOBUSAM, YCTAaHOBMNEHHbIM [paBunamu
onpegenexus CYA, B kakon-nnbo Toproebili AeHb B nepuoge 128 ToproBbix AHEN, NpeaLue-
cTBytoLux NocrnegHemy TOProBoOMy AHK B pEXMME OCHOBHbIX TOProB T+ (Bkrtoyas Mocnea-
HWIA TOProBbIf AEeHb B PEXUME OCHOBHbIX TOProB T+), MHbOpPMaLUs O 3HAYEHUW PbIHOYHOTO
nHaukaTopa (beHumapka) u 6e3pNCKOBOM CTaBKM 3a 3TOT TOProBbIA AE€Hb B MOAENN HE Y4uu-
TbIBaeTCH;

- IPU HaNM4MK LUeHbI 3aKpbITUS, OTBEYAIOLLEN YCNOBUSIM, YCTaHOBMNEHHbIM [paBunamum onpe-
neneHust CHA, n oTCyTCTBUM 3HAYEHUST PbIHOYHOMO MHAMKATOpa (OeHYMapka) B Kakon-rnmbo
TOProBbIVi AeHb B nepuoge 128 Toprosbix AHEW, NpeawecTByownx [llocnegHemy ToproBomy
OHI0 B pexunme OCHOBHbIX ToproB T+ (Bkrtoyasi [ocnegHuii TOprosbl AeHb B pexume oc-
HOBHbIX TOProB T+), 3Ha4YeHne PbIHOYHOTO MHAMKaTopa (GeHYMapKa) 3a 3TOT TOProBbIV AeHb
NPYHUMAaEeTCs paBHbIM NOCNeaHEMY U3BECTHOMY.

- B ToM cnyyae ecnu akumm poccUnCKoOro aMUTEHTa UMM MeXAYHapOL4HOW KOMMaHuK, Nosny-
YeHHble B CBA3W C pefOMULMIALMEN SMUTEHTA (AMUTEHTA NPeACTaBNAeMOoro aktmea no ge-
Nno3vTapHOW pacnuncke) Unu B CBs3N C MpuobpeTeHnem (BbIKynoM) LieHHbIX Bymar MHOCTpaH-
HOro 3aMUTEHTa U NpoAaxen (pasmeLleHMeM) akuuii (B TOM 4Mcne OOMNOMHUTENbHOrO Bbl-
nycka) pOCCUICKOro aMUTEHTA UNU MeXAyHapo4HOW KoMnaHun (obmeHom), 6binu 3adnc-
neHbl Ha cyeT geno YK [.Y. MU® no gatel, ¢ KOTOPOW CTanu OOCTYMNHbI BCE KOObI PAac4eTOB,
paspeLlleHHble ANs COOTBETCTBYHOLLLErO TUMNa LieHHbIX Bymar, npy 3aknioveHnm caenok B pe-
XrMe ToproB «Pexrnm oCHOBHbIX TOproB T+», AN onpeaeneHunsi cnpaBeaimBoi CTOMMOCTH
NOMyYeHHbIX aKLMIA POCCUINCKOTO 3MUTEHTA UMW MeXAYyHapOAHON KOMMaHWUM A0MyCTUMO Npu-
MeHATb mogenb CAPM 3-ro ypoBHsi, ecrv KONMYECTBO LiEHHbIX Bymar, BennynHa kanuTana,
aKTuBbI 1 06513aTENbLCTBA POCCUMCKOTO AMUTEHTA I MEXAYHAPOAHON KOMMNaHWM OCTanmch
3KBMBANEHTHBIMW OTHOCUTENBHO COOTBETCTBYIOLLMX NOKa3aTenen MHOCTPAaHHOrO SMUTEHTA
(nMbo ecnu cOOTBETCTBYHOLLINE U3MEHEHMWSI B CTPYKTYpE KanuTtana, aktupax u obsizaTenb-
cTBax ObINK yyTEHbl y4acTHUKaMK pbiHKa B UCXOAHOMN LieHe 1-0ro ypOBHS @KL MHOCTPaH-
HOro AMUTEHTa UM OEeN03UTapHbIX Pacnuncok, 0 YeM Ynpaensiowas KOMNaHvs cocTaBnseT




MOTMBMPOBAHHOE CyXAeHue) 1 onybnvkoBaHa MHPOPMALMS O BKITFOYEHUN aKUMIA POCCUI-
CKOro aMUTEHTa MNU MeXayHapOAHOW KOMMaHWW B CMMCOK LieHHbIX Bymar, AOonyLWeHHbIX K
Topram. lNpn aToM pacyeT cnpaBeANIMBOM CTOMMOCTM aKLUMI POCCUMCKOro 3MUTEHTA UIU
MexayHapoaHon komnaHum no mogenu CAPM 3-ro ypoBHSA NpoM3BOANTCS Tak, Kak ecnu 6ol
mogens CAPM 3-ro ypoBHs npoaonkana NnpuMeHATLCS K akUuMAaM UHOCTPaHHOIO aMUTEHTa
(mnenosuTapHbIM pacnuckam) unm NpuMeHsnack Obl K aKLUMSM MHOCTPaAHHOTO aMUTEHTa (ae-
Nno3nTapHbIM pacnmnckam) peTPoCneKkTUBHO CO criegytowiero aHs 3a NocnegHnm ToproebiM
OHeM B pexxMMe OCHOBHbIX ToproB T+ Ha MockoBckon bupxe (B Tom uucne, Korga ncxogHole
LieHHble Bymarm MHOCTPaHHbIX AMUTEHTOB He XpaHunuck B HKO AO HP[]), a akuum poccui-
CKOro SMUTEHTA UNK MEeXAYHAPOO4HON KOMMNaHUN ABNSNUCH Obl aKUMSIMU MHOCTPAHHOIO 3MU-
TeHTa (4eno3uTapHbIMK pacrnmckami).

Mopens CAPM 3-ro ypoBHSi HE MOXET NPUMEHATLCH ANs Lenen onpegeneHns crnpa-
BE4JIMBON CTOMMOCTW aKuuii MHOCTPaHHbIX 3MUTEHTOB, AEMO3WUTapHbIX PacnuCoK, akuui
MeXOYHapOAHbIX KOMMaHUA, akLUiA POCCUACKUX AMUTEHTOB B CMyvae OrpaHUYeHuns opraHu-
3aTOPOM TOProBIN AOMYCTUMbIX KOAOB PAc4EeTOB B PEXUME TOProB «PeXnMmM OCHOBHbIX TOp-
roB T+» Mo caenkam ¢ LeHHbIMM Bymaramu, B CBA3W C NpeAcTosiLLeN NPMOCTaHOBKOW TOPros
LeHHbIMK Bymaramuv nnu B criyvae nNpuHATAS OpraHn3aTopoM TOProBiv peLLeHns O MpuocTa-
HOBKe TOProB LeHHbIMM ByMaramu - ¢ Hanbonee paHHen U3 aat: AaTbl, C KOTOPOW B pexume
TOproB «PexunM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKMOYEeHNe COAEMNOK C akUUsSMU MHO-
CTPaHHOrO 3MUTEHTa (Aeno3nTapHbIMU pacnuckamu); dakTuyeckon faTbl NPUOCTAHOBKM
TOProB akLMAMM MHOCTPaHHOTO 3MUTEHTA (Aeno3nTapHbIMKU pacnuckamm) (B yKasaHHOM Ciy-
Yae cnpaseanveas CTOMMOCTb OMpeaenseTcs no MHbIM MOAENAM OLEHKWU, OCHOBaHHbIM Ha
NPUMEHEHNN UCXOAHBIX AaHHBIX 3-r0 ypoBHS). OrpaHnyeHne NpeaycMoTPEHHOEe HaCTOSALLNM
NMYyHKTOM He NPUMEHSeTCs B TeX cryyasx, koraa B Aaty nybnukaumm mnHdopmaummn ob orpa-
HUYEHUN JONYCTUMbIX KOIOB PacyeTOB B PeXMME TOProB «Pexnm OCHOBHbIX TOPros T+» Mo
caenkam C LeHHbIMX Bymaramm MHOCTPaHHbIX 3MUTEHTOB onybnukoBaHa MHOPMaLUuUs o
TOM, YTO aKLM POCCUIACKOTO SMUTEHTA (MMM MeXAYHAaPOAHOW KOMMaHuK), B ONaTy KOTOPbIX
NPMHUMAIOTCS COOTBETCTBYIOLUME LIeHHble BymMarn MHOCTPaHHbLIX AMUTEHTOB, BKIOYEHbI B
CMUCOK LieHHbIX Bymar, AOoMyLeEeHHbIX K Topram).

Mopaenu oLeHKU CTOMMOCTM LIeHHbIX 6ymar, no KOTOpPbIM onpeaeneH aHarlorMyHbIN aKTUB (onpep,eneHMe LUeHbl C

Y4Y4€TOM UCXOAHbIX AAHHbIX 2-ro/3-ro ypoBHS)

LileHHble 6ymaru

I10p;|,q0|( onpepgeneHusa cnpaBep.nuBoﬁ CTOMMOCTHU

LleHHas 6ymara saiBns-
eTcsl 4ONONHUTENbHbIM
BbIMYCKOM

[ns oueHkn LueHHon 6yMaFVI ncnonb3yeTcd LeHa BblnyCka (aHaJ'IOFVI‘-IHOFO aKTMBa), no oTHoLWle-
HUIKO K KOTOPOMY OaHHbIN BbIMYCK ABNAETCA OONONTHUTENbHbIM, onpeaeneHHaa, Ha aaTty onpe-
aenenuns CHA, B COOTBETCTBUM C MOAENSAMU OLEHKN CTOMMOCTU LIEHHbIX 6y|\/|ar, OnA KOTOPbIX
onpeneneH aKTUBHbLIN PbIHOK.

CI'IpaBe/J.J'II/IBaﬂ CTOMMOCTb onpeaenaeTca cornmacHO 3TOMY NopAaKy 0 BO3HUKHOBEHUA crnpa-
BEANBON CTOMMOCTU LIEHHOMN 6ymar|/1, SABNSOLWENCS OMNOMHUTENBHbLIM BbIlMyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyroun LeHHon 6ymarm
(ucxogHoM LeHHOW Oy-
Marm)

[ns oueHkM ueHHom Bymaru ncnonb3yeTcs LieHa NCXOAHOM LieHHoM BymMaru, onpeaeneHHas Ha
party onpegeneHns CHA B cooTBETCTBUM C MOAENSIMU OLLEHKM CTOMMOCTM LiEHHbIX Bymar, ans
KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBAaHHasi C y4eToOM KoadhMLMEHTa KOHBEP-
Taumn.

Ecnn HeBO3MOXHO onpeaenvTb B COOTBETCTBMU C MOAENAMU OLIEHKN CTOUMOCTMN LiEHHbIX Oy-
mar, 49 KOTOpbIX ONpeaerneH akTUBHbIN PbIHOK LieHY MCXOAHOW LieHHoW Bymaru Ha gaTty onpe-
aenenna CHYA, ncnonb3yeTtca cnpaBeanuBasi CTOMMOCTb MCXOOHOW LieHHoW Bymaru, onpege-
fNleHHas Ha gaTy KOHBepTauuu, CKOPPEeKTMpOBaHHasi C y4eToM KoadduumeHTa KoHBepTaumm
(ncxoaHble AaHHble YPOBHA 2 unu YpoBHS 3, B NocrnegHeM criyyae — ecnv cnpaBefnvBas cTo-
MMOCTb MCXOAHOW LeHHoW Bymary Bbina onpegeneHa Ha OCHOBaHUMWM UCXOOHBIX AAHHBIX 3-r0
YPOBHS).




CnpaBefnuneas CTOMMOCTb OMPeAenseTcs CornacHo 3ToMy NOpPsAAKY A0 BO3HUKHOBEHUS cripa-
BEAJIMBON CTOMMOCTY LieHHOW BymMarn nony4yeHHomn B pesynbTate KOHBepTauun B Hee Apyron
LieHHow Bymaru (MCXofHOW LeHHon Bymarn).

e  OUuUEHOYHOW CTOMMOCTbLIO akUuuii ¢ Bonbluein (MeHbLUen) HOMUHAMNBHOW CTOMMOCTBIO, NPU-
3HaHHbIX B pe3ynbTaTe KOHBEPTALMN B HUX UCXOOHbIX aKUWK, ABMSETCA OLEHOYHas CTou-
MOCTb KOHBEPTMPOBAHHbIX B HUX aKLMN.

e OUEHOYHOM CTOMMOCTBIO aKLMiA TOM e KaTeropun (Tuna) ¢ MHLIMU NpaBamMu, NPU3HaHHbIX
B pesyrnbTarte KOHBEepTaLun B HUX UCXOMHbIX aKUUi, ABMSAETCA OLEHOYHAs CTOMMOCTb KOH-
BEPTMPOBAHHbIX aKLMA.

o  OUEHOYHOM CTOMMOCTBLIO aKUMI, MPU3HAHHbIX B pe3yrbTaTte KOHBepTauMu npu 4pobrneHnm
MCXOAHBIX aKUWi, ABNSETCS OLEHOYHast CTOMMOCTb KOHBEPTUPOBAHHbLIX akUUNA, AereHHas
Ha koadhduumMeHT apobneHus.

e OLEHOYHON CTOMMOCTbLIO aKLWiA, NPU3HaHHLIX B pe3ynbTaTe KOHBEpTaUuW Npu KoHconuaa-
UMM UCXOOHbBIX aKUWi, ABNAETCH OLEHOYHas CTOMMOCTb KOHBEPTUPOBaHHbLIX aKLUMi, YMHO-
KeHHas Ha KO3 ULMEHT KOHCONMAaaLUmm.

e OUEeHOYHOWN CTOMMOCTBIO akumi unu obnuraumMin HOBOrO BbINYCKa, NPU3HAHHbLIX B pe3yrb-
TaTe KOHBEPTaLMN B HAX KOHBEPTUPYEMbIX MCXOAHBIX LeHHbIX ByMar, ABMseTCs OLeHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX LieHHbIX ByMmar, AeneHHas Ha KOnM4ecTBo akumn (obnura-
LMi), B KOTOPOE KOHBEPTMPOBaHa 0fHa KOHBEPTMpYeMas LieHHas bymara.

e  OLEHOYHOWN CTOMMOCTbLIO aKLWIA, NPU3HaHHbLIX B pe3ynbTaTe KOHBEPTALMN B HUX UCXOLHbIX
aKkumi Npu peopraHnsaummn B popme CrivsiHus, sBNsSieTCs OLEHOYHasi CTOMMOCTb KOHBEPTU-
POBaHHbIX LieHHbIX Bymar, yMHOXeHHasi Ha KO3 ULIMEHT KOHBEPTALMN.

e  OuEHOYHOW CTOMMOCTLIO aKLMi BHOBb CO34aHHOrO B pesyrnbTaTte peopraHusaumm B oopme
paszeneHus unu BblaeneHns akumoHepHoOro obLwecTBa, NpuU3HaHHbIX B pe3yrbTaTe KOHBEp-
TauMKU B HUX MCXOAHbIX aKUWIA, SBNSAETCS OLEHOYHAast CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWN,
OeneHHas Ha koadduumeHT KoHBepTaumun. B cnyyae, ecnu B pesynbTaTe pasgeneHus unm
Bbl4eNeHns co3gaeTcst ABa unm 6onee akLMoHepPHbIX 00LLecTBa, Ha KO3 PULMEHT KOHBEP-
Taumu OenuTcst OLeHOYHast CTOUMOCTb KOHBEPTUPOBAHHbIX aKLWIA, YMEHbLUEHHAs! NPOnop-
LMOHaNbHO Aone MMyLLeCTBa PEOPraHn30BaHHOMO akLMOHEepPHOro o6LLecTBa, nepefaHHoro
aKUMOHepHOMY O6LLIECTBY, CO3A4aHHOMY B pesyrnbTaTe pa3feneHust Unu BblaeneHus.

e OueHOYHasi CTOMMOCTb aKUMii BHOBb CO3[aHHOIO B pesynbTaTe peopraHvsauny B hopme
BblJeNeHNsl akuMoHepHoro o6LLecTBa, MPU3HAHHBIX B peaynbTaTe WX pacnpegeneHus
cpeav akUMOHEPOB PEOPraHW30BaHHOTO aKUMOHEPHOro OGLLEeCTBA, CYMTAETCS PaBHOW
Hy 0.

e OLEHOYHOW CTOMMOCTbBIO 0BMMraumin HOBOro BbiMycKa, NPU3HaHHBLIX B pe3ynbTaTte KOHBEp-
Taumm B HUX UCXOAHBIX obnuraumin npyu peopraHn3aLmm SMMTEHTa Takux obnuraumi, aens-
€TCs OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX obnuraumn 6e3 ydyeta HKI u 3HaveHne
HK[ no o6nuraummu HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBMM C AMUCCUOHHbBIMU A0-
KyMEHTaM Ha JaTy OLIEHKM.

ONPEOEJNIEHUE CNPABEQJIMUBOA CTOMMOCTMU LIEHHbIX BYMAT




Cnpaseanueas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B crieqytoleM nopsiake: CTOMMOCTb akTuBa, onpeaerneH-
Has B COOTBETCTBUM C MOAENSIMU OLIEHKM LieHHbIX ByMar, yMHOXaeTcst Ha konuyecTso Bymar B nopTdene, nonyyeHHas Benu-
YnHa okpyrnseTcsa Ao 2 (JByx) 3HaKoB Mocre 3anAaTon, NonyyYeHHoe 3HaveHue npu HeoBXOAMMOCTU YMHOXAaeTCH Ha Kypc,
ycTaHoBreHHbI B [Mpasunax onpegenexdusa CHA, n Takke okpyrnsetca o 2 ([Byx) 3HakoB nocre 3ansiTon.

Cnpaseanueas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OnpeaensieTcs Kak Cymma cnpasegimBo CTOMMOCTU LIEHHON
BGymaru 1 HakonmeHHOro KynoHHOro 40X0Aa, UCHYUCIIEHHOMO NCX0As U3 CTaBKWM KyMOHHOIO A0X0AA, YCTAaHOBMEHHOMW B pelleHnm
0 BbIMycke (0 AONOMHUTENBLHOM BbINYCKE) MU MPOCNEKTE AMUCCUOHHBIX LieHHbIX Bymar.

CyMMa HaKoMneHHOro KynmoHHOro 4oxoAa Ans obnuraumii BHeLHUX obnmraumoHHbIX 3anmoB Poccuiickon Penepa-
LMK, JOMroBbIX LeHHbIX BymMar MHOCTpaHHbIX rocyAapcTB, €Bpoobnuraumii MHOCTPaHHbIX AMUTEHTOB, LiEHHbIX Bymar mexay-
HapoAHbIX (PMHAHCOBLIX OpPraHu3aumi onpeaenaeTcs B CneayoLwem nopsake: CyMma HakomimeHHOro KyrnoHHOro Aoxoaa, pac-
CUYMTaHHas Mcxods M3 CTaBKM KYNMOHHOrO 40X0Aa, okpyrnseTcs Ao 12 (ABeHaguaTh) 3HAKOB MOCHe 3ansiTon 1 YMHOXaeTcs Ha
Konunyecteo Oymar B nopTtdpene, nocre 4ero nofyvyeHHas BenuuuHa okpyrnaetcs Ao 2 (OByx) 3HaKoB nocne 3ansaToun, npu
Heo6X0QMMOCTN YMHOXaEeTCs Ha Kypc, YCTaHOBMNEHHLIN B [MpaBunax onpegenenns CHA, n okpyrnsetcst 4o 2 (AByXx) 3HaKOB
nocrie 3ansiTou.

CnpaBeanueasi CTOMMOCTb AOMIOBbIX LieHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHus aatbl
MOMHOrO MoralleHns HOMMHana B COOTBETCTBUM C YCMOBMSIMW BbiMyCKa LeHHbIX ByMar - ¢ AaTbl OTPaXeHns B 4eBUTopCcKon
3a00MKEHHOCTN CyMMbl HOMMWHAna K Nony4YeHunio Ao AaTbl MOMHOro noralleHns HommMHana B COOTBETCTBUN C YCIOBUSIMUN Bbl-
nycka LeHHbIX Bymar.

CnpaBeanuneasi CTOUMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OnpeaensieTcs OLEeHLWUKOM, NPy HanM4Mmn NprsHakos
obecLeHeHus1, onpeenseTcs B cooTBeTCTBUM C [NpunoxeHrnem 4 B yacTv TpeboBaHMIn K OTHETY OLEHLLMKA.

Cnpaseanuesas CTOMMOCTb 0Gnuraumii Npy BO3HUKHOBEHUW NPU3HAKoB O0GeCLEeHEeHNs 1 OTCYTCTBMU LieH NepBoro 1
ueHbl HP[ Ha faTy onpefeneHvs cnpaseasiBo CTOMMOCTU PacCHUTLIBAETCS MO OOHOMY M3 METOA0B KOPPEKTUPOBKU Cripa-
BEAIMBON CTOMMOCTM, yKa3aHHOMY B [MpunoxeHum 4.

Cnuncok obwux cobbITi, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [NpunoxeHunm 4.

ONPEQENEHUE CMPABEQNMBOW CTOMMOCTW NO CAENKAM C LLEHHbIMU BYMAIAMU, 3AKNMIOYEHHBIM HA
YCNOBUW T+ (NPU HECOBMNALEHWUWN OATbI NOCTABKU LIEHHbLIX BYMAT, ONMPEOENEHHOW YCNOBUAMU AOIO-
BOPA C JATOW 3AKIIOYEHUSA OTOBOPA MO MOKYMKE/MPOQAXE LIEHHbIX BYMAT)

CnpaBeanueas CTOMMOCTb 3aJ0JPKEHHOCTU MO CAENKam C LEeHHbIMM Dymaramu, 3aknio4eHHbIM Ha ycroBusix T+,
onpenensieTcsi B pa3aMepe pasHuLbl Mexzay crpaBeiimBoi CTOMMOCTbLIO LieHHOoW Bymaru B BantoTe pacyeta CHA, aBnsitoLueiics
npeamMeToM COernku U CyMMOW CAENKU B BanOTe CAENKU, NPUBEAEHHON K BantoTe pacyeTta CHA.

Mpu onpegeneHun cnpaBennvBo CTOMMOCTM 3a40MKEHHOCTU MO caenkam ¢ obnuraumamm, 3aknoyYeHHbIMU Ha yCro-
BusX T+, cnpaBeanvBasi CTOMMOCTb 0bnuraumnin, SBnstomMxcs npeaMeToM caernku, ¢ gaTbl 3aknioveHns caenku oo aatbl ne-
pexona npaB COOCTBEHHOCTM Ha LEHHble Gymarun, exxeaHeBHO OnpeaensieTcs C y4eTOM HaKOMMEHHOro KynmoHHOro 4oXoAa,
onpefeneHHoro Ha AaTty pacyeTa no caenke B COOTBETCTBMU C YCINOBUSIMU CAENKM UMK Npasunammn opraHusatopa TOpros.

B cnyyae nonoxuTenbHOM pasHuLbl, CAENKa NPU3HaeTCcsa B COCTaBe akTUBOB (Aebutopckasi 3a40MmMKEHHOCTb) Y MOKy-

naTens/s coctaBe 0643aTeNbCTB (KpeaMTopcKas 3ado/MKeHHOCTb) Y NMPoAaBLa, OTpMUAaTENbHOM pasHuLbl - B cocTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCT) Yy MOKyrnaTess/B cocTaBe akTMBOB (AebuTopckas 3a40SKeHHOCTb) Y NpoaasLa.
CnpaBeqnvBasi CTOMMOCTb KOPPEKTUPYeTCs B Crlyyae BO3HUKHOBEHUSI COOLITUI, NPMBOASALLMX K 06ECLEeHEHUI0, B CO-
oTBeTCTBUU C MpunoxeHnem 4.
Cnuncok o6Lwmx cobbITin, NpuBoasALLmMX K obecleHeHuto, ykasaH B [MpunoxeHuu 4.

ONPEAENEHUE CNPABEQJIMBOA CTOMMOCTU NO CAENKAM C BAHI-9TOI7I, 3AKIMIOYEHHBIM HA YCITOBUU T+
(MPU HECOBMAOEHUU OATbI MOCTABKU BAJIOTbI, ONPEAENIEHHOU YCITOBUAMM OOMOBOPA C IATOU 3A-
KNIOYEHUA 0OrOBOPA MO NOKYNKE/MPOOAXE BAINIOTbI)

Cnpaseanueas CTOMMOCTb 3a[0MKEHHOCTM MO cAeNkam C BantoTON, 3aKMOYeHHbIM Ha ycrosusix T+, onpegenseTcs
B pa3Mepe pasHuLpbl MeXay TeKyLleln cnpaBeA/IMBON CTOMMOCTLIO BanioThl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BanioThl,
3admKcpoBaHHONM B 4OroBOpE Ha AaTy MCNOMHEHNs caenku, NpuBeaeHHon K Baniote pacyeta CHA.

B cnyyae nonoxuTenbHoOW pa3HuLpbl, caenka npr3HaeTcsl B COCTaBe akTUBOB (AebuTopckas 3a40MmKeHHOCTb) y MOKy-
naTens/ B cocTaBe 0653aTenbCTB (KpeanTopckas 3agomkeHHOCTb) Y NpoAasLa, oTpuLaTenbHON pasHuLbl - B cocTaBe 0b6sa3a-
TenbCTB (KpeanTopckas 3a0MMKeHHOCTb) Y MOKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a4omKeHHOCTb) y npogasLa.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCH B Crly4ae BO3HUKHOBEHWSI COObITUI, MpUBOAALLUX K 0BeCLEeHEeHm0, B CO-
oTtBeTcTBMU C lMpunoxeHunem 4.

Cnuncok obwux cobbITi, NPUBOASLLMX K 0becLeHeHnto, ykasaH B [NpunoxeHnm 4.



ONPEOENEHUE CNPABEQNIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACNE HA TPAH3UT-
HbIX N BANMIOTHbLIX CHETAX

CnpaBeanuneasi CTOMMOCTb AEHEXHbIX CPeACTB Ha CYETaXx, B TOM YMCIIe HA TPaH3UTHbIX, BamnOTHbIX CHETaX, OTKPbITbIX
Ha ynpaenstowyto komnanwuo [.Y. MNP, a Takke AeHEXHbIX CPEACTB HAa TOPrOBO-KIMMPUHIOBLIX cYeTax, OTkpbITeiX B HKO HKL,
(OA) onsa NN®, onpepenseTca B Cymme ocTaTka Ha COOTBETCTBYHIOLLMX CHETAX, OTKPbITBIX Ha ynpasnstoLLyto komnanuio [.Y.
M1o.

Cnpasegnueas CTOMMOCTb ONpefensieTcs B COOTBETCTBMM C METOAOM KOPPEKTMPOBKM CMpaBeasIMBON CTOMMOCTMU
npu BO3HWKHOBEHWUM cobbITUS, BeayLuero k obecueHeHuto (Mpunoxerve 4).

Cnncok o6Lwmx codbITMI, NPUBOASALLMX K 0OecLeHeHnto, ykasaH B [Mpunoxenun 4.

NoPAAQOK KOHBEPTALIMWN CTOUMOCTEMN, BbIPAXXEHHbIX B OOQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTUBOB W BenuynHa 0653aTenbCTB, BhlpaXeHHasi B BarntoTe, OTNMYHOM OT BantoTbl pacyeTa CHA, npu-
HumaeTcs B pacyeT CHYA B BantoTe onpegeneHns CHA no 6upxeBomy Kypcy 3akpbitvs (TOD) NMAO «MockoBckas bupxa» Ha
aaTty onpegeneHvs ux cnpaseanueBon CToMMocTu (ganee gata —T).

Ecnun 6upxxeBoi Kypc 3akpbiTvsa (TOD) NMAO MockoBckas bupya Ha gaty T oTCyTCTBYET, TO AN pacyeToB UCNOSb-
3yeTca kypc LlenTpansHoro BaHka Poccunckon ®epepaunn.

B cnyyae ecnu LeHTpaneHbivM Bankom Poccuiickon ®egepaumm  He yCTaHOBIEH KYypC MHOCTPaHHOW BanioTbl, B
KOTOPOW BbipaXeHa CTOMMOCTb akTUBOB (06513aTenbCTB), kK BantoTe onpegeneHduns CHA B cootseTcTum ¢ Npasunamun AY MNP,
AencTByloWmMMM Ha aaTy onpegeneHuns CHA, To CNonNb3yeTcs COOTHOLLEHNE Mexay KyPCOM MHOCTPAHHOW BantoThl M BantoTON
onpepeneHunsa CHA B cootBeTcTBuu ¢ lMNMpasunamu Y MO, gencreytowmmu Ha gaty onpegenexdus CHA, onpepensieMoe Ha
OCHOBE Kypca 3TUX BaroT N0 OTHOLUEHMIO K POCCUCKOMY pybrto, ycTaHoBneHHoro LieHTpanbHeiM BaHkom Poccuiickon ®e-
aepaunu. Mony4yeHHoe 3Ha4YeHWe OKPYIMsieTcs Mo nNpaBunaM MaTeMaTUYeCKOro OKpYrfiieHust 4o NSTHagLuaTh 3HakoB nocrne
3anaTon

ONPEAENEHUE CNPABEQJIMBOA CTOMMOCTU AEHEXHbLIX CPELCTB BO BKITAOAX

PasmelueHne geHexHbIX cpeacTs No JoroBopy 6aHKOBCKOro Bknaga (Aanee — Aen03UT) MOXET OCYLLECTBSATLCS Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B UHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuii 3akoHogaTensctesa Poccuin-
ckon denepaumn.
CnpaBeanueas CTOMMOCTb pa3MeLLeHHOro Aeno3nTa A0 HacTYNIIEHNst CpoKa ero NOSfIHOro noralleHnsi, yCTaHOBIEH-
HOro JOroBOPOM, ONnpeAenseTcs B crieayloLlem nopsake:
. B CyMMe ocTaTka [eno3uTa, yBENMYEHHOW Ha CYMMY MPOLIEHTOB, paccyYUTaHHbIX Ha AaTy ONpeAeneHus cnpasennu-
BOW CTOMMOCTM MO CTaBke, NpeyCMOTPEHHOWN OrOBOPOM, ECIU CPOK NOralleHus AenosuTa - «40 BOCTpeboBaHMs »;

e  Ecnucpok noraweHusi aeno3uta He 6ornee 1 (0gHOro) roga, 1 ctaBka Nno Aen03nTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpepeneHusl cnpaBeAMBON CTOMMOCTU, CNipaBeAnmMBasi CTOMMOCTb AeMn0o3nTa NpU3HaeTCs paBHOW OCTaTKy AeHEeX-
HbIX CPEeACTB BO BKNae, YBENMWYEHHbIX HA CYMMY MPOLEHTOB, pacCyYnTaHHbIX Ha AaTy OnpeaeneHns cnpaBeannBom
CTOMMOCTM MO CTaBke, NpeayCMOTPEHHOW 4OroBopoM. Ecnu cTtaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpYMeHsieTcs MeTon, NPMBEAEHHOW CTOMMOCTH BYAyLLNX [EHEXHBIX MOTOKOB.

e B uHbIX cnyyasax B cymme, onpeaeneHHom ¢ UCNornb3oBaHNeM MeToaa NpuBeaeHHON CTOMMOCTU Oy AyLL X AEHEXHbIX
NMOTOKOB Ha BECb CPOK Aeno3uTa. [pu aTom cnpaBefnnBas CTOMMOCTb Ha KaXkayto AaTy pacyeTa Takou crpaBeasInBoi
CTOMMOCTU He MOXeET ObITb HXe CyMMbl, koTopas 6bina 6bl Bo3BpalyeHa B MNP npu ycnosumn pactopxeHus Aeno-
3UTHOrO JOroBOpa Ha AaTy OLEHKN.

B cnyyae BHecCeHWs M3MeHEHWUI B YCIOBUS ONpeaeneHus cpoka 4oroBopa MakcuMMarbHbIi CPOK onpegenseTcs B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM [eno3nTa, OeNCTBYIOWMM Ha AaTy onpedenieHyss CcnpaBeasinBoi CTOMMOCTH, Npuyem
HaKonmneHue cpoka BKnaaa He NPOUCXOAUT.

Cnpaeennveasi CTOMMOCTb [EM03UTOB ONpeaensetca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrpaBeasivBom
CTOMMOCTU NPU BO3HUKHOBEHUW COBLITUS, BeayLero k obecueHeHnto (MpunoxeHve 4).



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

METOL NPUBEQEHHOW CTOMMOCTMW BYAYLWMX AEHEXHBLIX MOTOKOB

MprBeaeHHast CTOMMOCTb AEHEXHbLIX MOTOKOB pacCcyYnTbIBAETCS MO q)opmyne:

S P
PVo=>__
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roe:
PV - cnpaBeanueas (NpMBeaeHHas) CTOMMOCTb akTuBa (06s3aTenscTea);
N - KONMYECTBO AeHeXHbIX MOTOKOB A0 AaTkl NoralleHns akTuea (06a3aTenbCeTBa), HauMHas ¢ AaTthl onpeaeneHus
CUYA;

" - cymMMa n-oro AEHEXHOro NoToKa (MPOLEHTLI Y OCHOBHast CymMMa);

N - NOPAAKOBbIA HOMEP AEHEXHOro NOToKa, HauMHas ¢ Aathbl onpeaenexHuns CYA;

" - konuYecTBO AHeN oT AaTkl onpedeneHns CYA 00 AaThl N-Or0 AEHEXHOro NoToKa;

I - CTaBka ANCKOHTUPOBaHNA B NpoLeHTax rogoBblX, onpeaeneHHasa B COOTBETCTBUKN C HAcToALWMMN ﬂpanmaMM.

I'Iop;mox onpeagenieHNUsA N KOPpPeKTUPOBKU AeHEeXHbIX NOTOKOB

,D,eHe)KHble NOTOKK, BKNo4Yasa I'IpOLlGHTHbII?I [oxoa, paccynTbiBarOTCA B COOTBETCTBUU C yCIIOBUAMU O0OroBopa, aaton
OEHEeXHOro noToKa cHYMUTaeTCd oXXungaemad aata, B KOTOPYH NnaHUpyeTca NoCTynrneHne AeHeXHbIX cpeacTs, COOTBETCTBYIO-
wiaa gate oKoH4YaHuA n-oro nepuoaa (36 UCKITtO4YeHneM cry4aeB OCPOYHOro noraweHna OCHOBHOIo ,u,onra).

CyMMbI eHeXHbIX MOTOKOB PacCYUTLIBAIOTCS C yYETOM KanuTanusaumm NpoLeHTHbIX 40X0A0B, Clv 3TO NpedycMoT-
PEHO YCroBMSIMU JOroBopa.

paduK AeHeXHbIX MOTOKOB KOPPEKTUPYETCA B Criyyae:

o BHECEHWA U3MEHEHUIA B JOrOBOP (B TOM YMCIE B YAcTVM M3MEHEHMWSI CTaBKM MO JOTrOBOPY, CpoKa AeACTBUS A0oroBopa,
NepUoaNYHOCTY I CPOKOB BbIMNMaThl MPOLEHTHbLIX JOXOA40B),
o N3MEHEHWS CYMMbl OCHOBHOIO Aofra (MOMNOSIHEHUS!, YaCTUYHOTO LOCPOYHOIO NOralleHnsi OCHOBHOMO AoMra, eCriv OHO

He ObIno y4TeHO B rpadhuke).

Mopsaaok U nepMoanYHOCTb onpeaesieHMs CTaBKU AUCKOHTUPOBaHUA

CTaBka AMCKOHTMPOBaHNS OnNpeaenseTcsi N0 COCTOSHUIO Ha Kaxayto AaTy onpeferieHvst cnpaBeannBoi CTOUMOCTY.
CTaBka AUCKOHTUPOBAHUSI paBHa:

o CraBke, NpeayCMOTPEHHON JOrOBOPOM, €CMM AaHHas CTaBka COOTBETCTBYET PbIHOYHOMN.

CrtaBka no OroBopy NpM3HAeTCst PbIHOYHOW, eCMW AOTroBOp 3akmntoyeH ¢ GaHKoM, KoTopbid BXoaWT B [lepeyeHb cu-
CTEMHO 3HAaYMMbIX KpeOUTHbBIX OpraHn3aumn, yTeepxaeHHbli baHkom Poccum Ha oCHOBaHMM METOAUKM, YCTAHOBIEH-
HoW YkasaHuem baHka Poccum o1 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHmsi CUCTEMHO 3HAYUMbIX KPEAUTHBIX
opraHmMsauminy, n onyonvMkoBaHHbIN Ha canTe baHka Poccum www.cbr.ru.

e  CpenHeB3BELLEHHON NPOLEHTHON CTaBke, onybnvkoBaHHoM BaHkom Poccun Ha gaty onpefeneHusi cnpaBeanveon

CTOMMOCTU [en0o3nTa, ecrnv NpPOoLEeHTHas CTaska, NMpenyCMOTPEeHHast [OroBOPOM, OTIINYHA OT PbIHOYHOW.


http://www.cbr.ru/

Mog Ony6nukosaHHon BaHkom Poccun cpeaHeB3BeLLEHHOM NPOLEHTHOW CTaBKOW nogpasyMeBaeTcs pa3MeLleHHas
no agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdpopmaums o NpoUeHTHbIX CTaBKax no
genosuTtam (Bkrnagam), pasmeLleHHbIX B LenoM no Poccuiickon ®enepaumm 3a mecsu, Hanbonee 6nuskuin k aate
onpeaenexHus cnpaseaMBo CTOMMOCTM, B BarntoTe, COOTBETCTBYIOLLEN BarntoTe AeN03unTa, Ha CPOK, CONocTaBUMBIN CO
CPOKOM, OCTaBLUEMCS 0 AaTbl NoralleHus (Bo3BpaTa) Aeno3nTa Ha gaTy onpenenexHvs cnpaBeannBo CTOMMOCTH, B
COOTBETCTBUW C Pa3BEPHYTOW LUKaNOoMN.

Ecnu BaHk Poccumn nepectaeT nybnvkoBaTte CBeeHMs 0 NPOLEHTHBIX CTaBKax Mo Aeno3unTtam (Bknagam), pasMmeLleH-
Hblx B Lenom no Poccwuiickon ®epepauun, a gaHHble NEpPeHOCATCA B pa3gen «PeTpocnekTMBHOM nHopMaummy,
YnpaensioLasi KoMnaHus BrpaBe NOMEHsTb UCTOYHMK OaHHbIX MO CBOEMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTUBMPO-
BaHHOMY) CYXOEHMIO.

Ecnu Hanbonee no3gHsast cpedHEB3BELLEHHas MPOLIEHTHAs CTaBka, packpbiTas Ha canTte baHka Poccuun, paccuutana

paHee, 4YeM 3a MecAL, 40 AaTbl onpeaeneHns CrpaBeauBoi CTOMMOCTU, PbIHOYHASA CTaBKa MOASEXNT KOPPEKTUPOBKE.

[Ons onpeneneHus HeoGXOAMMOCTU KOPPEKTUPOBKM PbIHOYHOM (CpeHEB3BELLEHHOI) CTaBKU NPUMEHSIETCS Creay oL Ui
noaxoa;

e KIoyeBas cTaBka baHka Poccuu, AeicTBOBaBLUAsA Ha NOCNeaHUI pabounii AeHb Mecaua, 3a KOTopbIid onpeaeneHa
cpeqHeB3BelLEHHasi CTaBKka, CpaBHMBAETCS C KMoYeBoW cTaBkol BaHka Poccuu, oercTBytowei Ha aaTy onpeae-
neHnsa cnpaBeaniBo CTOMMOCTY;

e ecnu knodyesas crtaBka baHka Poccuu He M3MeHunacb 4O MOMeEHTa onpefeneHns cnpaBeanmBoii CTOUMOCTH, B
KayecTBe PbIHOYHOWN CTaBKM (CTABKM AMCKOHTMPOBaHMSA AN 06A3aTenbcTB No apeHae) NpuMeHsIeTcsl NocneaHss
packpbiTas cpefHeB3BeLLleHHas CTaBKa;

e ecnu knioyeBas ctaBka baHka Poccun nsmeHunack 4o MOMEHTa onpeaeneHuns cnpaseasiMBoin CTOMMOCTU, B Kade-
CTBE PbIHOYHOW CTaBKWM (CTaBKW AUCKOHTUPOBaHWS ANs 06s3aTeNbCTB MO apeHae) NpUMeHsieTcs nocneaHss pac-
KpbiTas cpeAHeB3BeLUeHHas CTaBka, KOTopas KOPPEKTUPYEeTCS NponopuUMoHanbHO U3MeHeHuio KnioYeBoi cTaBku
BaHka Poccum, T.e. 3HauyeHMe pbIHOYHOW (CpeAHEB3BELLEHHON) CTaBKN U3MEHSIETCsl B TOW XXe Nponopuum, B Kakow

M3MeHunachb Kno4yeBasa cTtaBKa.

ONEPALUNOHHAA OEBUTOPCKAA 3AAOJIXKEHHOCTDb

Mpu3HaHe AebUTopCKOoN 3a40MKEHHOCTU ONEPALMOHHON OCYLLECTBSIETCA Ha OCHOBaHMW YCIIOBUIA NOralleHus un
AOMNYCTUMBIX CPOKOB MPOCPOYKN UCMONHEHUs1 06513aTenbCTB KOHTPareHToB, YCTAHOBMEHHbIX MO KaXaoMy Bugy AeOUTopcKoi
330IKEHHOCTN B COOTBETCTBYIOLMUX MPUNOXeHNAX HacTosawmux Mpasun onpegeneHns CYA. OTcyTcTBME ykasaHUst HA BO3-
MOXHOCTb NpU3HaHUA 0eBUTOPCKON 3340MKEHHOCTU OnepauMoHHON 03HayaeT, YTO Takas 3a40KEeHHOCTb He MOXET ObiTb
KBanuunumpoBaHa, Kak onepauuoHHas.

[ebutopckas 3a00mKeHHOCTb, N0 KOTOPON BbISABNEH OAWH UMW HECKOMbLKO NPU3HAKoB 0becLieHeHns, yKa3daHHbIX B
MpunoxeHun 4, Kpome [OMYCTUMOW MPOCPOYKM 0B6S3aTENLCTB B pamKkax OnepauyoHHOro LMKNa, He MoXeT ObiTb Npu3HaHa
onepaumoHHON.

[ebnTopckas 3a40MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pYCKa HeBO3BpaTa He MOXeT ObiTb NPU3HaHa onepauyoH-
HOW (Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT UCTOMHUKN MOralleHnst Takon 3a0IMKEHHOCTH).

Ynpasnsoowas KoMnaHus A0SHKHA NPOBOAWTL aHanmns3 ypoBHA pucka No AeBUTOPCKOWN 3a4orKeHHOCTH, KoTopas
paHee 6bina kBanuduumpoBaHa onepaLmoHHON, 1 N0 NHOW [eBUTOPCKOWN 3a40MKEHHOCTH, MPU3HaHNE KOTOPOW OCYLLLECTBMA-
eTcs.

AHanus ypoBHsi pucka npoBOANTCS:

e Ha Kaxayl OTYETHYIo AaTy, ycTaHoBMeHHyto Mpaeunamu onpeaenexms CHA MNA®;

e [pW NepBOHavYanbHOM NPU3HaHNK AEOUTOPCKON 3a40IMKEHHOCTH;

e  Ha MOMEHT nepexofa AeOUTOPCKON 3a40MKEHHOCTN U3 CcTaTyca «OMepaLmoHHOM» B CTaTyC «NpPOCPOYEH-
HOW».



[nsa uenen npoBeaeHust aHanuaa, YnpasnsioLwasi KOMnaHusi UICNornb3yeT AOCTYMHY0 el 060CHOBaHHY0 1 NOATBEpP-
Xaaemyto nHdopmaumio.
B npouecce aHanu3a YnpasnsioLwasa komnaHvsa onpegenser:
® BO3MOXHOCTb KBanudukaumm 0ebutopckon 3aJ0/MKEHHOCTM B Ka4eCcTBE OMNepauMOHHOW, NMPU3HaHWe KOTOpOW ocy-
LLeCTBNSETCS BNepBbIE;
e HeOOXOAMMOCTb U3MEHEHNSA NoAXoAa K y4eTy eBGUTOPCKON 3a0MKEHHOCTH, paHee NPU3HaHHOWM OnepauyoHHON.
Bonee noapo6HO nHhopmaLmnsa o KpUTepuax KBanudnkaumm pasHbix BUA0B ebUTOPCKOW 3a[0MKEHHOCTM Kak one-
paLMOHHOW paccMOTpPEHa B COOTBETCTBYIOLLMX pasaenax HacToswumx MNpasun onpegenenus CHA.
B TeueHwue Bcero cpoka kBanudmkauum 4edUTopcKon 3a00IMKEHHOCTU Kak OnepaunoHHON, ee cnpaBeanuneasi CTou-
MOCTb OonpeaensieTcs B HOMUHarnbHOW BeNWYMHE Ha AaTy onpefeneHns cnpaBenimBol CTOMMOCTM B OTCYTCTBME UHBIX NpU-
3HaKoB obecLeHeHus.

NOPAOOK ONPEOENEHUA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOW 3AAOMKEHHOCTHU

CnpaBeanueasi CTOMMOCTb KPEANTOPCKOM 3af0/MKEHHOCTM ONpeaensieTca B pa3aMepe ee octaTtka Ha narty onpene-

nexnst CHA. He anckoHTupyeTcs.

CnpaBegnueas CTOMMOCTb 0053aTeNbCTB MO BbiMAaTe BO3HArpaXxaeHuin U pacxodoB, CBA3aHHbLIX C JOBEPUTENbHbLIM
ynpaBrieHMem, NpusHaeTcs B CyMMe, He MpeBbILatoLLel NpeaenbHO 4oNyCTUMBIN pa3mMep BO3HarpaXkaeHWn Ha aaty npuaHa-
HWs B cooTBeTCcTBUM C lNMpasunamu OY MO, a Takke B Cymme, He NpeBbILatoLLen chopMUpOBaHHbIA pe3epB Ha NpUsHaHWs
COOTBETCTBYIOLLErO BO3HarpaxaeHus (B criydae hopMmMpoBaHUsA Takoro pesepsa)

B cnyuae, ecnu B pacyeT CHA MNP BkntoyeH pe3epB Ha BbiNfaTy BO3HArpaaeHun, annpokcumMaumns BeNUYrH, nog
KOTOpble Nnponcxoaut hopmMmnpoBaHve pesepsa — He TpebyeTcs.

Cnpaseanuneas CTOMMOCTb YKa3aHHbIX Hpke 0653aTensCcTB onpeaenseTca Ha OCHOBaHWUM [OKYMEHTOB, NOATBEpXAa-
OLLMX OKa3aHHbIE YCIyru (annpokcMmaums He NpUMeHsieTcs):

- pacxofbl No 06cnyxunsaHnio 6aHKOBCKMX CHETOB (BKITHOYas BantoOTHBIN KOHTPONb);
- pacxofbl No onsfare ycnyr opraHu3aumin No COBEPLUEHUIO CAENOK U OBCNY>KUBAHMIO CHETOB B TAKUX OpraHu3aumsx;
- pacxofbl TPETbMX MWL, ONMnayYnBaeMbie B COOTBETCTBMN C JOTOBOPOM 06 Oka3aHum ycnyr cneumanm3npoBaHHOro genosnTa-

pvs.

NoPAQOK ONPEAENEHUA CNPABEASIMBOA CTOUMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU NO BbINNATE
ONBUOAEHOOB U AOXOAA NO LUEHHbIM BYMATAM

[ebutopckasn 3af0mKeHHOCTb NO BbiNnate AVBUAEHOOB MO akUUsiM, OXO4a MO Aeno3UTapHbIM pacnuckam, nasm
naeBbIX MHBECTULMOHHBIX (POHAOB M NasiM (akumin) MHOCTPaHHbIX MHBECTULMOHHBIX (POHAOB NMPU3HAETCH OnepauyoHHOW, B
OTCYTCTBWE NPU3HAKOB 0GECLEHEHNS:
e B TeyeHue 25 pabounx gHeN ¢ AaTbl NPpU3HaHWUA AeBUTOPCKON 3a40MKEHHOCTN POCCUNCKNX AMUTEHTOB;
e B Te4deHue 45 paboumx gHen ¢ AaTbl NPU3HaHUA eOUTOPCKON 3a40MKEHHOCTM MHOCTPaHHbIX SMUTEHTOB, a
Takke MeXxayHapoaHbIX KopropaLuii.

OueHka crnpaBeanBor CTOMMOCTU 4eOUTOPCKOM 3a0IKEHHOCTM MO BbINnaTe AUBUAEHO0B MO akumMsM, Aoxo4a no
Aeno3nTapHbIM pacnuckam, nasm naeBbliX MHBECTULMOHHBIX (DOHAOB 1 NasM (aKumii) UHOCTPaHHbBIX MHBECTULIMOHHBLIX (OOHA0B
onpegensaeTcsa B TeHEHUEe BCEro Cpoka Keanudurkaumm Takom 3aA0MmKEHHOCTM Kak OnepaumMoHHON NCXoas ns:

KONMMYeCTBa akUMiA/Aeno3nTapHbIX Pacnucok, Naes NaeBoro MHBECTULIMOHHOIO hoHAa Unu nNaes (akUuii) MHOCTPaH-
HOrO MHBECTULIMOHHOIO oHAAa COOTBETCTBYIOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cueTe geno NV Ha paTty, Ha koTopyto
onpefensTcs nuua, MMeloLWMe NpaBo Ha nornyyeHne aMBuaeHaa (qoxona) u obbsaBNEHHOro pa3mepa AnBuaeHAa (ooxona),
NpMXoQsALLEroca Ha O4HY akLmio (4eno3nTapHyto pacnucky, nav Naeeoro MHBECTULIMOHHOMO (hOHAA MW Nan (akLuo) MHOCTPaH-
HOro MHBECTULIMOHHOIO (POHAA) COOTBETCTBYHOLLIEN KaTeropun (Tuna) 3a Bbl4ETOM Haroros u c6opoB, ecnm 3T0 NPUMEHUMO.

B cnyyae oTcyTcTBMSI 0dhmLmManbHON MHOpMaLMy O pa3Mepe Hanora Ha 4oXoAbl Mo LeHHbIM Bymaram MHOCTpaH-
HbIX AMWTEHTOB, MOAMNEXaLero yaepxaHuio, MPUMEHSETCS MakCumarnbHO BO3MOXHasa cTaBka Hanora B pasmepe 30%. o



dakTy NoCTynneHus Takmx 4oxoao0B/amBnaeHaoB Ha baHkoBCKMe cueTa Ynpasnstowen komnadum [.Y. MU B pasmepe, Bknto-
yatoLem B cebs cymmy Harnora, YnpaensioLwas KoMnaHmsa JoHauncnseT 4ebruTopckylo 3a0MmKeHHOCTb Ha CyMMY Harora.

Mo ucteveHun cpoka kBanudukaumm 0ebUTopCKon 3a00MKEHHOCTU Kak onepaumnoHHOW, cnpaBeanMBasi CTOMUMOCTb
onpegenseTcs B COOTBETCTBMM C [punoxeHuem 4.

Cnucok o6Lwmx cobbITuin, NpUBOASALLMX K 06ecLeHeHUto, ykasaH B MpunoxeHum 4.

ONPEQENEHUE CMPABEQNMBON CTOMMOCTU AEEUTOPCKOW 3AQOMKEHHOCTU MO NPOLIEHTHOMY (KYTMOH-
HOMY) ooxony, YACTU4HOMY/MONHOMY NOrAWEHUIO AMUTEHTOM OCHOBHOIO [ONTA NO AONTOBbIM
LEHHbIM BYMAIAM

ﬂ,eﬁMTOpCKaﬂ 3a0/MKEHHOCTb NPU3HaEeTCst onepaunoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHne 7 pa60\4|/1x OHeNn ¢ aatbl NpU3HaHNS D,e6VITOpCKOl71 3aJ0/MKEHHOCTM POCCUNCKUX SMUTEHTOB, BKITHOYas 3a-
OOMKEHHOCTb AMUTEHTOB — MeXAyHapOAHbIX Kopropauui;
. B teueHune 10 pa6oqu OHen ¢ gathbl NPU3HaHUA ,D,e6VITOpCKOIZ 3a00JKEHHOCTN MHOCTPAaHHbIX OMUTEHTOB.

CnpaeeqnvBasi CTOMMOCTb 4e6UTOPCKOI 3a40MKEHHOCTM MO NPOLEHTHOMY (KYMOHHOMY) A0X04Y MO OOSNTOBbIM LieH-
HbiM Bymaram B TeYeHWe BCEro cpoka NpusHaHusi 4eOUTOPCKOW 3af0MKEHHOCTH OMnepaunoHHON onpedenseTcs B pa3vepe,
onpefeneHHoM Ha [aTy HacTynneHus Cpoka UCMOMHEHUs COOTBETCTBYIOLLEro 06s3aTensCTea (4aTy UCTEYEHUsI KYNOHHOMO
nepuoga) B COOTBETCTBMU C YCIOBUAMM BbiNycka LieHHOW Gymaru, 1 ucxoas U3 KonmyecTsa LeHHbIX Bymar Ha gaTty HacTynne-
HUS yKa3aHHOro Cpoka.

OueHka cnpaBeasMBoi CTOUMOCTU A,eBUTOPCKOI 3300/ MKEHHOCTM MO YaCTUYHOMY/MOMTHOMY NoralleHuo 3MUTEHTOM
OCHOBHOrO [0sra no A0MroBbIM LieHHbIM Gymaram B Te4eHMe BCEro cpoka npuaHaHus 4eBUTopCcKol 3a00MKeHHOCTN onepa-
LIMOHHOI onpefensieTcs B pasmepe, onpeaeneHHoM Ha faTy HacTyNieHust CpoKa UCMOSHEHWst COOTBETCTBYOLLIEro oGs3aTterb-
CTBa B COOTBETCTBUM C YCIOBUAMM BbINycka LEHHOW BymMaru, v UCXO4s U3 KONMUYECTBa LieHHbIX BymMar Ha AaTy HacTynneHus
yKa3aHHOro cpoka.

Mo ncTeyeHUM cpoka KBannduKaummy 4eBUTOPCKO 3aJ0MKEHHOCTU KaK onepauuoHHON, crpaBeanveasi CTOMMOCTb
onpegensieTcs B COOTBETCTBUM C MpunoxeHvem 4.
Cnucok o6Lwmx cobbIiTin, NpuBOASALLMX K 06ecLeHeHuto, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTU MO NMPOLEHTHOMY Aoxony
No AEHEXHbIM CPEACTBAM HA CYHETAX

[ebutopckasn 3a40MKEHHOCTb MO MNPOLEHTHOMY 4OXOAY MO AEHEXHbIM CpeAcTBaM Ha cyeTax yrnpaBnsioLen KoM-
naHum [1.Y. MNP kBanudunumpyeTcs Kak onepaumoHHas, B Criydae OTCyTCTBUSI NPU3HAKOB 06ecLieHeHNs C AaTbl NPU3HaHNA 40
AaTbl BbiNnaTbl NPOLEHTOB BKNIOYUTENBHO B COOTBETCTBMU C JOrOBOPOM/COrnalleHmem.

CnpaBeanueast CTOMMOCTb AeOMTOPCKON 3a00IMKEHHOCTU MO MPOLEHTHOMY A0X04Y MO AEHEXHbIM cpeacTBaM Ha
cyeTax ynpasnstoLien komnadumn [1.Y. NN onpepenseTtcs B CyMMe HauyMCreHHbIX COrMacHo YCNoBUsaM AoroBopa/cornatleHms
NMPOLEHTOB Ha CYMMY HECHMXXaeMOro ocTaTtka, B CIlyyae, €Cnu YCroBUS HAYUCINEHWS NPOLEHTOB HE YCTaHaBNUBaOT MUHU-
MarbHbIN HECHUXXaeMbI OCTATOK, MPY CHMKEHUN KOTOPOro NPOLEHTLI HE BbiNfavynuBaloTcs.

B nHOM cnyyae — NnpoLeHTHbIN 40X0A NpU3HaeTcs B AaTy ero BbinnaTel 6aHkoM Ha cueT YK Y. MNO.

Mo ncTeyeHUM cpoka KBanuukaumm 4ebUTopCKoii 3a0MKEHHOCTU Kak orepaLMoHHON, a Takke B Crlyyae BbisiBre-
HUA UHBIX COBbLITUI, MPUBOAALLUX K 0BECLIEHEHUIO, CipaBeaMBas CTOMMOCTb ONPEeaenaeTcsa B COOTBETCTBUM C [punoxeHnem
4,

Cnucok o6Lwmx cobbIiTui, NPpUBOASALLMX K 06ecLeHeHUto, ykasaH B MpunoxeHum 4.

ONPEQENEHUE CMPABEQNTMBOW CTOMMOCTU AEBEUTOPCKOW 3AQOMKEHHOCTW NO AEHEXHBLIM CPE[-
CTBAM, HAXOOALWMMCA Y MPOPECCUOHAIIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMATI



[ebutopckas 3a40MmKeHHOCTb MO AEeHEXHBIM CPeacTBaM, HaXoAALWMXCS Y NPoeccMoHarnbHbIX YH4aCTHUKOB pbiHKa
LieHHbIX Bymar, ksannduumpyeTcsa Kak onepaunoHHasi, B cryvae OTCyTCTBUA Npu3HakoB obecleHeHns, a Takke He bonee 3
paboynx AHeNn ¢ Aathl, KOraa ynpaensawowas KoMnaHus Bolpasuna HaMmepeHue o BbIBOAE AEHEXHbIX CPEACTB CO cyeTa B yCTa-
HOBMEHHOW hopMe COrMacHO 3aKNioYeHHbIM JOroBOpaM (CornalleHusam), B Criy4ae, ecnu B TeHEHUe yKasaHHOro Cpoka AeHex-
Hble CpeAcTBa He noryYeHbl Ha cyeT Ynpasndaowen komnadum [.Y. MN®.

NHdopmaumio o HencrnonHeHnn 6pokepom TpeboBaHus Ynpasnstowert KOMnaHun O BbiIBOAE AEHEXHbIX CPeacTB
npepoctaenseTca B CneumannsmMpoBaHHbIN Aen0o3UTapuii He No3fgHee AHA, Creaylolwero 3a OKOHYaHMEM YCTaHOBIEHHOrO
cpoka.

CnpaBednunBon CTOMMOCTbIO 4eBUTOPCKOM 3a40MKeHHOCTN Bpokepa No AeHeXHbIM CPEeACTBaM, HaXoASaLMMCS Ha
Opokepckom cyeTe, NPU3HaeTCa CyMMa ocTaTka AEeHEXHbIX CPEACTB Ha KOHEL, AHSA nocne CoBepLUeHUs BCex onepauuni ¢ ak-
™mBamu MN®. BennunHa gebutopckon 3apgomkeHHOCT Bpokepa AOMKHa coBnadaTb C CyMMOW AeHEeXHbIX CPedcTB, OCTaB-
LUMXCH B pacrnopspkeHnm 6pokepa Ha ocHoBaHun OTyeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPLIN ONpeaenseTcs CTou-
MOCTb YUCTbIX aKTUBOB.

Mo ncteyeHun cpoka kBanvdukaumm 4eGnTopcKor 3aA0MKEHHOCTUN Kak OnepaumyoHHON, a TakkKe B Criyyae BbisiBrne-
HUS MHBIX COBBITWI, MPUBOAALLMX K 06eCLeHeHNIo, CripaBefMBas CTOMMOCTb ONpeAenseTcs B COOTBETCTBUM C [MpunoxeHnem
4,

Cnuncok obwux cobbITi, NPUBOASALLMX K 0becLeHeHnto, yka3aH B [NpunoxeHunm 4.

ONPEOENEHUE CNPABEQSIMBOA CTOMMOCTU NMPOYEN OEBUTOPCKOWN 3A0OMMKEHHOCTU

B pamkax HacTosawwmx MNpasun onpegenenuna CHA k npodvein Aebutopckomn 3a40mKeHHOCTN OTHECEHBI B TOM Yucre

cnepyollme BAObI:

e [Jlebutopckas 3af0mKeHHOCTb, BO3HUKLLIASA B pe3dynbTaTe COBEpLUeHUs CAENoK ¢ umyLliectsom MNP, no koTopbiM
HacTynuna Hanbonee paHHAsA faTa pac4eTos;

o [lebutopckas 3agomkeHHOCTb ynpaenstoLwen komnaHum nepeg MNN®;

o [lebutopckas 3ag0MmKeHHOCTb, BO3HUKLLASA MO AOroBOpaM C OLEHLLMKOM, CNeLuan3npoBaHHbIM Aeno3utaprem, pe-
rmcTpaTopom, ykasaHHelMu B [pasunax Y MAN®;

o [lebutopckas 3agomKeHHOCTb, BO3HMKLLASA MPW onnarte pacxodoB, CBA3aHHbIX C AOBEPUTENbHBIM YNpPaBneHneM;

e [lebutopckas 3ag0/mKeHHOCTb, BO3HUKLLIAsS B pe3ynbTaTe nepeBoda AeHEXHbIX CPEeACTB («AeHbrM B MyTu»);

o [lebutopckas 3agomKeHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NUUeH3un y 6aHka nnu 6pokepa;

[ebutopckas 3agomkeHHOCTb No Hanoram, cbopam, nownvHam B 610pKeTbl BCEX YPOBHEN;
[ebutopckas 3a00IMKEHHOCTb MO BO3MELLIEHMIO CYMMbI Harnoroe 13 otopxeta PO;
[ebutopckas 3af0mKeHHOCTb, BO3HUKLLIAS B pe3ynbTaTe nepegayn espoobnurauuii B onnarty 3amelaroLmnx obnu-
rauui npu nx pasmeLLeHunr (B TOM Yncne B criyyae nepeaayn (YCTynku) BCEX UMYLLECTBEHHBIX U MHBIX MpaB Mo eB-
poobnuraunsiM pOCCUACKUM IOPUANYECKUM NvLam);

o [lebutopckas 3af0MmKEHHOCTb MO NPUYMTAIOLLENCHA NPEMUM MO BHEONPXKEBBLIM MPOM3BOAHBIM (PMHAHCOBBLIM NHCTPY-
MeHTam (BMON);

e VlHas gebuTtopckasa 3a00mKeHHOCTb.

B oTcyTcTBME Npr3HakoB obecLeHeHnst 3a40MKEHHOCTb KBAaNNMUUMPYeTCs Kak onepaumoHHas:

o [leGuTOpcKas 3a40MmKEHHOCTb, BO3HMKLIAA B pe3ynbTaTe cCoBeplueHus caenok ¢ umywectsom NMU®, no koto-
pbIM HacTynuna Hambonee paHHAA AaTta pacyeToB, ecnv obLLMIN CPOK NoralleHns Takon 3aA0MKEHHOCTU COrMacHO YCroBUsiM
cAaenku He npesblwaeT 15 pabounx gHeN (C y4eToM cpoka NMPOMOHrauum 1 nepesaknioyeHnn JOroBopoB), - C AaTbl NPU3HaHWSA
A0 AaThl NoralleHns CornacHo ycrosuam caenku. Npu aTom JonyCTUMBIA CPOK HapyLLeHns 06513aTenbCTB KOHTPareHToM Co-
cTaBnseT 3 pabounx AHSA, B TEHEHUE KOTOPbIX 3a40IMKEHHOCTb Takke KBannuumpyeTcs onepaumoHHON.

e [leGuTopckas 3afoMmKeHHOCTb ynpaBnstowen komnadum nepeg MU® - B TeueHne 25 pabounx aHen ¢ fatbl Bo3-
HWKHOBEHMSA KBanuuumpyeTcs B KayecTse onepaumoHHOn. Mpu Hannymm 060CHOBaHHOIO 9KCMEPTHOrO (MOTUBUPOBAHHOIO)
CyXaeHusi YnpaensoLlen KoMnaHum o TOM, YTO YBENMYEHWE CPOKOB MorallieHns 4ebuTopckon 3a40MmKeHHOCTH He SABNsSIeTCs



cnencTeMeM HeraTMBHbIX NPOLLECCOB, BO3HUKLLUX B AEATENBHOCTY YNPaBNAIoLLEen KOMNaHUW, a Takke Hanmyine JOKyMeHTanb-
HOro NOATBEPXKAEHMS OT YNpaBnsaoLEen KOMNaHWM CPOKOB NoralleHnsi 3aJ0MMKEHHOCTW, Takas 3a[l0MMKEHHOCTb NPoaomKaeT
OTHOCUTBLCS K ONepaLMoHHON.

e [le6uTOopcKkasi 3af40NMKEHHOCTb, BO3HUKLLAs NO AOroBopaM C OLEHLYMKOM, cneunanm3npoBaHHbIM geno3unTta-
pueM, permcTpaTtopom, ykasaHHbimu B MpaBunax OY MU®, a Takke AedbuTopcKas 3aA0MKEeHHOCTb, BO3HUKLUAA Npwu
onnare pacxofoB, CBA3aHHbIX C AOBepuUTenbHbIM ynpaBneHuem NMU® — c gatbl NpuaHaHWs 40 AaTbl OKOHYaHUA Cpoka
oKasaHus ycnyr B COOTBETCTBUM C YCMOBUAMMW 3aKMOYEHHbIX JOroBopoB. [onyCTUMbIN CPOK HapyLlleHusa oba3aTenscTB co-
ctaBnset 25 pabounx gHen, B Te4EHME KOTOPbIX 3a0MKEHHOCTb BCE elle KBanuduumpyeTcst onepaumoHHon. MNpu Hannunm
0060CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHNA YNpaBnsioLLel KOMMNaHUM O TOM, YTO yBENMYEHNe CPOKOB OKasa-
HWUS1 yCNyr Unu noraweHns AebMTopCKoW 3aJ0MKEHHOCTM HE SBMSIETCA CNEACTBUMEM HEraTUBHbLIX MPOLIECCOB, BO3HUKLLUX B
OEeATENbHOCTU JOIDKHUKA UITM NPU HAaNU4mMm OKYMEHTANbHOro NOATBEPXAEHUS OT KOHTPAreHTa UHbIX CPOKOB MOoralleHus 3a-
JormkeHHocTy / okasaHus ycnyr MU senseTcst oCHOBaHUEM Ast YBENMWYEHNS CPOKa KBanugukaLmm Takon 3a0/MKEHHOCTY B
KayecTBe OMnepaLMoHHON 4O AaThl, YKa3aHHOW B NpeAcTaBrneHHbIX JOKYMEHTax.

. He6utopckas 3af40MKeHHOCTb, BO3HUKLIAA B pe3yfibTaTe NepeBoAa AeHEXHbIX CPeACTB («AeHbIv B NyTU») —
B TedeHue 3 paboumx gHel ¢ aaTbl NpU3HaHUs Takon 3agormkeHHocT. [lebuTopckas 3af0MmKeHHOCTb, BO3HUKLLAA B pe-
3ynbTaTe nepepgayvm eBpoobnuraumMi B onsaty ob6nurauum npym ux pasmelwieHuu (B TOM Yucre B criyvyae nepegayv
(ycTynku) Bcex MMyLLuecTBEHHbIX U UHbIX NPaB No eBpooGnuraumMsaMm pocCUMNCKUM IOPUANYECKMM NMuaM) — ¢ AaTbl BO3-
HWKHOBEHMSA 0 AaTbl NOralleHns KBannuduumpyeTcsi B Ka4ecTBe onepaLMoHHON.

. [ebuTtopckasn 3af0MmkeHHOCTb MO NPUYUTaKOLENCS NMPEMUM MO BHEOMPKEBbIM NPOM3BOAHLIM (hMHAHCOBbLIM
MHcTpyMeHTaMm (BM®U) — B TeueHne 10 (gecaTtn) kaneHaapHbIX AHEN C AaTbl NPU3HAHWUS COOTBETCTBYHOLLEN AeOUTOPCKON
3aJ0MKEHHOCTV NPW YCIOBMU OTCYTCTBUS NPU3HAKOB 06eCLEHEeHS.

B obLwem cnyyae ansa uenen onpeaeneHys crpasegnnBon CTOMMOCTM AebnTopCKon 3aA0MKEHHOCTM eCcnn He onpeaeneHa
KOHKpeTHasa JaTta ee noralleHusi, HO yKadaH NpeAernbHbI CPOK, B TEYEeHUEe KOTOPOro Takas 3adOfKeHHOCTb OOoMkHa ObiTb
roralueHa, To CpPOK NoralueHusi NPUHMMaeTCs MakcMarbHbIM B OTCYTCTBME 0BOCHOBAHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO)
CyXaeHus ynpaenstoLlen konaHum o6 UHbIX CpoKax noralleHns Takow 4ebMTopckon 3a40MmMKEHHOCTY.

Ecnu He onpeaeneHa KoHKpeTHas AaTbl noralleHuss 4eBuTopCKor 3aA0MMKEHHOCTM 1 OTCYTCTBYET NpefenbHbI CPOK noralue-
HWA, TO ANS Lenen onpegeneHns crnpaBeanBoii CTOMMOCTY Takon CPOK MOXeT ObITb YCTaHOBEH HAa OCHOBaHUK 060CHOBaH-
HOro 9KCMNEepTHOro (MOTMBMPOBAHHOIO) CYXAEHMNSA YNPaBnsoWen KOMnaHum.

[lebuTopckas 3a40MmKeHHOCTb, Noaexallas noraeHnio MMYLLLECTBOM, BO3HMKLLIASA MO AOroBOpam MeHbl, HoBauum u Apyrum
aHanorMyHbiM AOroBopam (3a WCKIIYEHMEM CIlyvaeB, OTAENbHO yKadaHHbIX B HacTtoswwmx Mpasunax onpegeneHns CYA),
OLieHVBaeTCs MO CTOMMOCTM MMYLLLECTBa, NoAsfiexallero noly4yeHunto, B COOTBETCTBMM C NOPSIAKOM onpeneneHns crnpaseanu-
BOW CTOMMOCTM TaKOro UMyLLLEeCTBa, yCTaHOBMEeHHbIM HacToswmumm Mpasunamu onpegeneHns CHA ¢ y4eToM METOAMKM OLIEHKN
KpeauTHOro pucka B COOTBETCTBUM C [punoxeHnem 4 (ecnv 310 NpUMEHKMO).

CnpaBegnueasi CTOMMOCTb 0eOUTOPCKOM 3a40SIKEHHOCTM onpeaensieTcs:

e B cymMMe (hakTU4YECKOro ocrtaTtka 3afoJDKeHHOCTU Ha AaTy onpegerieHUs cnpaBeAnMBOM cToMmocTu/pgarty
onpegeneHus CHA B nepuop kBanudmkaumMm Takon 3a40/HKEHHOCTU Kak onepauMoHHOW. [lebutopckas 3a40mKeHHOCTb
paccunTbIBAaETCA Ha Kaxayto AaTy onpeaeneHnsi cnpaBeannBoi ctoumocTu. B cnyyae, ecnv pasmep 4ebrutopckom 3a00ImKeH-
HOCTM He MOXeT BblTb TOYHO OonpeaeneH Ha aaty onpegeneHus CHA, To, cnonbayoTca MeTodbl annpokcUMauum BennymH. :

e BCyMMe, onpep,eneHHoﬁ C ucnonb3oBaHnemMm metTona HpMBeAeHHOﬁ CTOMMOCTHU ﬁynyl.l.WIX AEHEeXHbIX NOTOKOB

C y4eToM KpeauUTHbIX puckoB ([MpunoxeHue 4) BO BCEX MHbIX CITyYasx.
Cnuncok o6Lwmx cobbiTuii, NpnBoasALLMX K obecueHeHuto, ykazaH B [NpunoxeHun 4.

ONPEAENEHME CMPABEQNUBON CTOMMOCTU AEBEUTOPCKOW 3AOMKEHHOCTM MO CAENKAM PEMNO

1 MporHosHble 3HaYeHUs 06sA3aTeNbLCTB, paccUUTaHHble YNpaBnsoLei KomnaHuein, npegoctaensaoTca B CrneumanmsnpoBaHHbIi Aenosnta-
pvin Ha kaxayto aaTty onpegenenus CHA ¢ ykazaHneM nepuoga Bbl6opKky U OB BACHSIOLLNX NEPEMEHHBbIX.

[ns uenen annpokcumaumu pasmepa 0b653aTenbCTB UCNONb3yeTcs CTaTUCTMKa 3a nocnegHune 12 (BeHaguaTb) NOMHbIX KaneH4apHbIX Mecsi-
LeB (NepvogoB OkazaHWs ycnyr no A4orosopy), npedLecTsyowmx gare onpegenexHms CHA MA®. MNpu oTcyTcTBUM Takoro obbema CTaTUucTUKK
MEeToA annpokcMmauuMuM NPUMEHWM MpU HanMiuuM [OaHHbIX HEe MeHee YeM 3a nocregHve 2 (4Ba) MOMHbIX KaneHgapHbIX Mecsiua
(nepvopa okasaHus ycnyr no AoroBopy), npealectByolwmx gate onpeaenerHus CUA MANO.

B naty noctynneHus JoKyMeHTa, MOATBEPXKAAOLLErO OKa3aHHbIe YCryr, NPOU3BOAUTCS KOPPEKTUPOBKA HAYNCTEHHbIX 06513aTeNnbCTB 40 X
peanbHOro 3Ha4YeHus .



Cnpaseanuneas CTOMMOCTb KpeauTopcKon/aedbuntopckon 3agomkeHHocTn no gorosopam PEINMO oueHuBaeTcs B pas-
Mepe COOTBETCTBEHHO MONTyYEeHHbIX/MepeaaHHbIX AeHEXHbIX CpeacTs no nepsou YacTtu gorosopa PEMNO pno momeHTa mucnon-
HeHuns BTopon YacTu gorosopa PEMNO c yyeTom NpoueHToB, noanexalyux nonyyeHuo/ynnare B COOTBETCTBUN C YCOBUSAMU
aoroeopa PENMO.

Ecnn ctommocTb ueHHbIX Bymar no BTopow Yactu gorosopa PEMNO ckoppeKkTupoBaHa Ha CyMMy BbINfaT 4OXOO0B
no LeHHbIM Bymaram, nepefanHbiM no gorosopy PEMO, nnu cymmy MHBIX BbINfaT, OCyLLECTBASIEMbIX B paMKkax Aorosopa
PEMO, 1o pacuyeT cnpaBennvMeon CTOMMOCTU KpeauTopckon/gebutopckon sagomkeHHocTn no gorosopy PEIMO ocywecTens-
€TCH C Y4ETOM COOTBETCTBYIOLLMX BbINMaT.

CnpaBeanueas CTOMMOCTb LIeHHbIX Oymar, nepefaHHbix PoHgom no nepsoit Yactu PETMO B TeyeHne nepuoga ot
AaTtbl UCMONHEHWSA NepBor YacTu gorosopa npsimoro PEMO go gatel ncnonHeHns BTopon yactu gorosopa PEMO kaxabin
pabounin geHb onpepensietcst cornacHo MOOEJIM OLLEHKKM CTOUMOCTU LUEHHbBLIX BYMATI HacToswwux MNpaeun onpeae-
nexunsa CHA.

CnpaBegnueas ctoumocTb 06s3atensctea MNP no npnobpeTeHuto LieHHbIX Gymar, paHee Nony4YeHHbIX Mo 4Oro-
Bopy obpaTHoro PEINO n peann3oBaHHbIX 4O MOMEHTA MCMONTHEHUS BTOPON YacTu caenku obpaTtHoro PENO, onpegensetcs
B pa3mepe CrnpaBeanvBoi CTOMMOCTU Takmx LeHHbIX 6ymar cornacHo MOOENN OLLEEHKM CTOMMOCTU LUEHHbBLIX BYMAT
HacTosawmx Mpaeun onpegenerHns CYA.

CnpaBeanueasi CTOUMOCTb AeOMTOPCKOM 3a40MKEHHOCTM K NOMYYEHUIO NepefaHHbIX AEeHEXHbIX CPeACTB Mo nep-
BOW YacTu gorosopa obpatHoro PEINO koppeKTupyeTcs B Criydae BO3HUKHOBEHUS CODLITUI, NPUBOASLLMX K 0BecLeHeHmo, B
cooTBeTCcTBUM C MNpunoxeHnem 4.

Cnimcok 06Lwmx cobbITuin, NPUBOASLLMX K 06ecLeHeHnto, ykasaH B [MpunoxeHunn 4.

ONPEQENEHUE CMPABEONMBON CTOMMOCTU KNUPUHIOBbLIX CEPTU®GUKATOB YYACTUSA (KCY) U
PEMO C KCY

CnpaBeanueas CTOMMOCTb aKTUMBOB, NepeAaHHbIX B KIMMPWHIOBLIN Myr, onpeaenseTcs B COOTBETCTBAM C HACTOS-
wumn Mpasmnamu onpegeneHns CHA B o6Liem nopsiake.

Cnpaseanueas CTOMMOCTb KIMPWHIOBbIX cepTudmnkaToB yvactusa pasHa 0 (Honb).

[oxoabl No ueHHbIM Bymaram, nepeaHHbIM B MMYLLLECTBEHHBIN Nyn, NpuaHatoTcs B cocTase [P, cornacHo HacTto-
Aawwmm Mpasunam onpepeneHuns CHYA.

B octanbHoM, caoenku PEIMNO ¢ KCY oueHuBatoTcst aHanormdHo cgenkam PEMNO ¢ yeHHbiMu Gymaramm, nopsaok
y4yeTa KOTOpbIX onuncaH B HacToswumx Mpasunax onpegenexus CHA.

CnpaBeanueas CTOUMOCTb AeOUTOPCKOM 3a40MKEHHOCTU K MOMYyYEeHUI0 nepefaHHbIX JEeHEXHbIX CpeacTB no nep-
BOW YacTu goroeopa obpatHoro PEMO koppekTupyeTcs B criyvyae BO3HUKHOBEHUSI COObITUIA, MPUBOAALLNX K 0BecLeHeHUo, B
cooTBeTcTBUM ¢ [punoxeHnem 4.

Cnucok o6Lwmx cobbiTuid, NPUBOASLLMX K 06ecLeHeHM0, Yka3aH B Mpunoxenunn 4.

NOPSAOK PACHETA BEJIM4UHbI PESEPBA HA BbINJIATY BO3HAIPAXIOEHUA U UCMONb30BAHUSA TAKOIO
PE3EPBA, A TAKXE NMOPALOOK YYETA BO3HAINPAXOEHUU U PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbIM
YNPABJIEHUEM MNMU®

PesepB Ha BbinnaTy Bo3HarpaxaeHus popMupyeTcs OTAENbHO B YacTM pe3epBa Ha BbinnaTy BO3HarpaxaeHus
ynpaensoLwen KOMNaHum 1 B YacTu pe3epBa Ha BbinmnaTty BO3HarpaxaeHus cneumanusmpoBaHHOMY AeMN03UTapuio, Nnuy, ocy-
LeCTBASOWEMY BejeHe peecTpa MHBECTULIMOHHbIX NaeB PoHaa.

Pe3epB Ha BbInnaTy BO3HarpaxaeHun, onpegerneHHbIn UCXoas U3 pa3Mepa BO3HarpaXkaeHus, NnpeaycMOTPEHHOro
npasunamu Y NMAN®, HaumcnsieTca HapacTarLMM UTOFOM M OTpaxaeTcs B cocTaBe obssatenscts [MN® B naty onpeneneHus
CTOMMOCTM YMCTbIX aKTMBOB: C Hanbonee nos3aHen U3 AByx AaT — AaTbl HA4Yana KaneHgapHOro roga wunu gaTel 3aBepLUeHUst
(oKOH4YaHMs) hopMMpoBaHUs - A0:

AaTbl OKOHYaHUSA KanenaapHoro roaa;

AaTbl BO3HWMKHOBEHUS OCHOBaHMWS Anst npekpatleHus NMA® B yacTu pesepBa Ha BbiNnaTty BO3HArpaxaeHus ynpas-
NAWen KoMmnaHum;

Hanbonee no3gHew M3 AByX AaT Npy NpekpaLleHnn - AaTbl OKOHYaHWsA npvema TpeboBaHui kpeautopos MUAD unu
AaTbl OKOHYaHUSA peanusaummn scero umyliectaa NAO.



Pe3epB Ha BbiNnaTy BO3HarpaXa4eHUn paccuMTbiBaeTCs OTAENbHO MO KaXAoW YyacTu pe3epBa B criefyloLlem no-

psake:
Ha nepBbI pabounii 4eHb OTYETHOrO roaa:
cyAr“e
— *
S, = —5 X,
roe:
i- cyMMa HaumcneHusi pesepsa Ha nepsbi pabounii AeHb OTYETHOTO roAa;
D - xonmuecteo paboyunx OHEN B TEKyLLEM KaneHaapHOM roay;
CyA™ N )
- pacyeTHas (npomexyTodHas) BenmymHa CHA Ha nepBbit paboymin AeHb OTYETHOrO roaa, B Ko-
TOpbIA HAYMCIISIETCS pe3epB " onpeperneHHas ¢ TOYHOCTbIO 0 2 — X 3HAKOB Mocre 3ansaTon no dopmyne:
Cua = Axmuewvr, — Km,
X + X
yrn npn
1+ —5 )

Ak’mu@bll_ pacyeTHas BENMYMHa akTMBOB, BKMoYas AeOUTOPCKYO 3a40MKEHHOCTb Ha nepBbin pabouuni
OeHb oT4eTHOro roga. [ebuTopckyto 3a40mKEHHOCTb Ha NepBbI paboyvnin AeHb OTYETHOTO roga HeobXxoaMMOo YYnTbI-
BaTb A0 HAYMCIEHUs1 BO3HArpaXaeHui U pe3epBa Ha BbinnaTy BO3HArpaxXaeHWsi 3a nepsblii pabouunin 4eHb OTYETHOro
roga. B cnyyae onnaTtel B nepBbIi paboymnin AeHb OTYETHOTO roda ynpasnstoLLer komnanven ns NMA® sosHarpaxaeHui,
HaYMCMEHHbIX B NEPBbIN pabounii AeHb OTYETHOIO roaa, He06X0AMMO NMpuU ONpeaeneHnn pacHeTHON BENUYMNHBI aKTUBOB
Ha nepBbI pabounii AeHb OTYETHOIO rofa YBENUYNTL CYMMY akTUBOB Ha CyMMY YMniavyeHHbIX BO3HarpaxaeHun B nep-
BbIl pabounii AeHb OTYETHOrO roaa.

m BeNMYMHA KPeANTOPCKOW 3a40PKEHHOCTN 6€3 yYeTa HauMCIEeHHbIX BO3HArpaXxaeHuin Ha nepBbii pa-

6ounii JeHb OTYETHOro roga.

X. npoueHTHada CTaBka, COOTBETCTBYHOLAA:

X

- pasmep BO3HarpaxaeHusi ynpaenstowen komnaHum otHocutenbHo CITCYA, yctaHoBneHHbI Mpa-
sunamu 1Y MU® (B ponsix), 4eNCTBYOLWUIA HA NepBbIi paboynii 4eHb OTYETHOTO roAa;

npr._ COBOKYMHbIV pa3mMep BO3HarpaxaeHui cneuuanm3npoBaHHOMY Aeno3uTtapuio, Oupxe v nuuy, ocy-
LecTBMAOLLEMY BeAeHMe peecTpa BnagenbLeB MHBECTULMOHHbIX naes [NU®, otHocuTensHo CITCYA, ycTaHOBNEHHbIN
Mpasunamu OY (B fonsix), AEACTBYIOLWMIA HA NEPBbIA paboynin eHb OTYETHOTO roAa;

" - kaxaas NPoLEeHTHas cTaska, [elicTBOBaBLLas Ha NepBbIi pabounii AeHb OTYETHOro roaa

X on +xnpn\

3HaueHune | 1+ D | we okpyrnsetcs.



S, CuAre

OkpyrneHue npu pacyete " NPOM3BOANTCS Ha KaXXOOM OENCTBUM A0 2-X 3HAKOB Mocre 3ansTon.

Ha apyrue gHu onpegenenuns CYA (3a ncknoyeHnem nepeoro paboyero AHs OTYETHOrO roda):
d-1 N
pacy
(CHAP™ +>.CY4) D (xT,) .,
_ t=1

Si * n=1 _ Sk ,
D T P

roe:
k — nopsiaKoBbIA HOMEP KaXJ0ro Ha4YUCreHnst pe3epea B OTYETHOM rofy, NPYHUMAKLLNIA 3Ha4YeHnst oT 1 o
i. k=i — nopsaKoBbLIN HOMEpP nocneaHero (TekyLlero) Ha4McneHns: pe3epea;

k. CyMMa KaXXgoro npousseeHHoro B Tekywem otT4eTHOM rogy HavyncrieHna pesepsa;

' - cymma oyepeaHoro (TekyLLero) HauyncneHVs pesepsa B TEKYLLEM OTYETHOM rogy;

D - konuuectso pabounx gHewn B TeKyLLeM KaneHaapHoM rogy;

I KonMuecTBO pPaBoUMX AHEN NEPUOAA, ONPEAENIEHHONO C Hayana TeKyLLEro OTYETHOTO rofa Ao (BKtoyast)
AaTbl HAYNCTIEHNS pe3epBa | ;
t — NOPSAKOBLIN HOMEP PaBOYEro AHSI, MPUHAANEXALLETO NEpUO/Y, 3a KOTOPLIA ONPEAENeHo |, NpUHUMA-
i

IoLwmi 3HaveHns ot 1 go d. t=d — nopsakoBbIN HOMep paboyero AHA HAYUCTEHNS pe3epBa ;

q
4 - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, Kaxaoro paboyero gHs t, 3a MCKMNoYeHnem gHS
d. Ecnu Ha pabounii aeHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHor CHA 3a npegLuecTByowmnin gHio t paboymnn
[AeHb TeKyLLero oT4eTHOro roga.

ca4yec
- pacyeTHas (npomexyToyHas) senuunHa CHA Ha gaTty d, B KOTOpPOW HauucnsieTcs peseps ,
onpeaeneHHas ¢ TOYHOCTbIO 10 2-X 3HAKOB MocCre 3ansaToun no opmyne:

2T 2, T

3 i ( n=1 T + n=1 T )
(Axmuewt ; — Kmy, +ZSk)—(ZC‘-IAt* ! ! )
CqAé7 aci__ k=1 . t=1 . D
D T) 2, Th)
( n=1 T + n=1 T )
@+ 5 ) |
Axmuenl

- pacyeTHas BenuyMHa akTUBOB, BKNOYas 4e6UTOPCKY 3a00MmKeHHOCTb Ha aaTty d. [ebutop-
CKYI0 3a[0JDKEHHOCTb Ha AaTty d HeobXxoaMMO yunTbiBaTb A0 HAYUCIEHMS BO3HArpaXKAEeHWN 1 pe3epBa Ha Bbinnarty
BO3HarpaxgeHus 3a gaty d. B cnyyae onnaTtel B gaty d ynpasnstowiein komnaHven ns NN BosHarpaxgeHui, Hauumc-
NeHHbIX B AaTy d, He0bXxo4MMO Npu onpeaeneHn pacyeTHON BENNYUHBI aKTUBOB Ha AaTy d yBENMYnUTb CYMMY aKTUBOB
Ha CyMMy ynraveHHbIX Bo3HarpaxaeHui B gaty d.



Km
4 . BenWuMHa KPEOWUTOPCKOI 3af0MKEHHOCTU Ge3 yyeTa HauMCIEHHbIX BO3HarpaxaeHun Ha gaty d,
BKITHOYasi OCTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHust Ha gaty d-1, rae d-1 —pabouunn geHb, npegLlecTsyOWNA AaTe
d.
i1
Sy

k=l - obLias cymMa pe3epBOB Ha BbIMNnaTy BO3HArpaXaeHus!, HAaYUCNEeHHbIX C Havana roga 4o gathl d.

X. npoueHTHada CTaBKa, COOTBETCTBYHOLAA:

X

- pasmMep BO3HarpaxaeHusi ynpasnstoLlen komnaHmm otHocutenbHo CITCYA, yctaHoBneHHbI MNpa-
sunamu 1Y MAN® (B gonsx), 4ENCTBYOWMIA B TEYEHUE nepuoaa P

X"p’ - COBOKYIMHbIA pasMep BO3HArpaxaeHui cneumanmampoBaHHoOMy AenosvTtapuio, bupxe n nuiudy, ocy-
LecTBrsOLLEMY BedeHMe peecTpa BnagenbLeB MHBECTULUMOHHbIX naes MNP, otHocuTensHo CITCYA, ycTaHOBNEHHbIN
Mpasunamn Y MU (B gonsx), AeCTBYOLWMIA B TEYEHNE Nepuoaa P

N — KOM-BO CTaBOK, AeCTBOBABLUNX B OTYETHOM roAy;

X . ;
n. KaXXgad npoueHTHaa CTaBka, JencTBoBaBLUaA B Te4eHne nepuoaa ! ;

n

" - KonmyecTBo paboymx OHel neproaa, B KOTOPOM [AelicTBOBasa CTaBka , NpyHaanexatyee nepuoay

T = iTn
1

Ti
,roe
N N N N
z (xym Tn ) Z (‘xnpn Tn ) Z(xyan ) Z(xann )
n=1 n=1 n=1 n=1
( + ) ( + )
Ti Ti T| TI
N
3HaveHus! M D 1+ D He
OKPYIMSAOTCA.
L CYgpee
OkpyrrneHve npu pacyete ' u NPON3BOAUTCA Ha KaXXaoM AEVNCTBUKN 0 2-X 3HAKOB Mocne 3ang-
TOW.

Pasmep cchopMmpoBaHHOIO pesepBa Ha BbiNnnaTy BO3HarpaxgeHma ymeHblaeTCcda Ha CyMMbl HaQ4YUCITEHHOTO B Te-

YeHune roga BosHarpaxaeHus ynpasnmou.;eﬁ KOMnaHuK, cneunanm3npoBaHHoOMy aenosntapuio, nuuy, ocyllecTendtoulemy Be-

[leHVe peecTpa BnaaenbLeB UHBECTULMOHHLIX naes MNO®.

MpeBbllLeHVe pe3epBa Npy HA4YNCNEHNN BO3HArPaXKAEHUA YNpaBnAoLWen KOMNaHuM, Bo3HarpaxaeHua crneupanmsm-
poBaHHOMY Aeno3nTapuio U NULy, OCYLLECTBSIOLEMY BefeHe peecTpa BrafebLUeB UHBECTULMOHHbIX naes MAD, B Teue-
HVe KarneHgapHOro rofa He JonyckaeTcs. HauvcneHve BosHarpaxaeHyst YnpasnsatoLwen KOMMNaHum Ha NOCMeaHIon OTYETHYIO
[aTy kaneHaapHoro roga B pasmepe, cootseTcTeytoweM Mpaeunam Y MAU®, npu HeaocTaToMHOCTU pesepBa OonycKkaeTcs

3a c4yeT npoynx pacxogos MNN.

He 1Mcnonb3oBaHHbIii B TeYeHWE OTYETHOTO roAa Pe3epB Ha BbIMnaTy BO3HArpaXXaeHUst NOANEXUT BOCCTAHOBEHIO
MO OKOHYaHWI0 OTYETHOrO rofda, HO He MO3[Hee MepBoro paboyero AHA roaa, CreaQyHoLLero 3a OTYETHbIM, U NPU3HaeTcs B



cocTaBe NpoYMX LOXOAO0B. YKazaHHOe BOCCTAaHOBIIEHME OTpaxaeTcs npu nepsom onpefeneHun CYA B rogy cnegytowmm 3a
OTYETHbLIM FOZIOM.

NOPAAOK YPEIYNUPOBAHUSA PA3HOIIACUIA MEXAY YNPABNAIOLWENA KOMNAHUEW U CNELUMANU3UPOBAH-
HbIM OEMO3UTAPUEM NPU ONPEQEJNIEHUUN CHA, NMEPEPACYET CHA

Mpn o6HapyxeHun pacxoxageHuin B pacyete CHA MU, nponssegeHHbIM CnieumanuanpoBaHHbIM AeNo3nTaprem u
YnpasnswooLen KoMnaHuen, CTOPOHbI MPOBOASAT BHEMNAHOBYIO CBEPKY COCTOSIHWUSA akTMBOB M 0bA3aTenscTB ®PoHAa v NpuHK-
MatoT MepbI K UICNPaBMeHMIo OWNOOK, a Takke OCYLLEeCTBNSIOT CBEPKY:

e  aKTMBOB M 06A3aTenbCTB HA NPeAMEeT COOTBETCTBUSA KPUTEPUSAM UX NPU3HAHWNA (NPeKpaLLeHns MPU3HaHWs);

e uUCnonb3yemon Ansa oueHkn aktneos MN® nHpopmaumu;

®  WCTOYHVKOB AaHHbIX ANS orpeaeneHns CTOMMOCTM aKTUBOB (BENNYMHbI 06513aTenbCTB), @ Takke Nnopsiaka nx Belbopa;
e  ropsigka KOHBepTauuy BENMYMH CTOMMOCTEW, BbIPaXXEHHbIX B OHOW BartoTe, B APYTyi0 BanioTy.

Mpu npoBegeHun ceBepku CrneunanvavpoBaHHbIN AENo3uTapuid 1 Ynpaensiollas KoMnaHus Bnpase noTpeGoBaTtb
Lpyry Opyra nobble JokyMeHTbI (U1 UX Konuu), NoATBepXxaatoLmne hakTbl HanpaBneHus/NonyYeHnst pacnopsKeHui no cye-
Tam, Komnuu NOATBEPXKAEHWIA, BbICNIaHHbIX CrieunanvsnupoBaHHbIM AEN03UTapueM, a Takke ApYrux AOKYMEHTOB, HEO6XOANMbIX
LN BbIICHEHWSI NPUYUHBI Y YCTPAHEHUS1 0BHaPYKEHHbIX PACXOXAEHNIA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (DOPMUPYETCS C Y4ETOM CKOPPEKTUPOBaHHBIX JaHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinu yCTpaHeHbl O UCTEYEHNS NPeaenbHOro Cpoka NpefocTaBneHns OTYETHO-
cTu, dakT obHapyxeHus pacxoxaeHui pukcupyeTcs B [poTokone pacxoxaeHun pedynbtaToB cBepku CHA (nanee — lMNMpoTo-
kon pacxoxgeHun). MNpn atom CneunanusmpoBaHHbIi Aeno3nTapuii 3aBepseT Crnpasky o CHA MNP B cornacoBaHHOM YacTu
¢ npunoxexvem NpoTtokona pacxoxaeHunin n He nosgHee 3 (Tpex) pabounx gHen ¢ AaTtbl nognucaHnsa MNpoTokona pacxoxae-
HUA yBegoMnseT o dpakTe pacxoxaeHus baHk Poccum.

dakT nocnenyoLwero yCTpaHeHs pacxoxaeHni noareepxgaeTtca nyteM 3asepeHus cnpaskm o CHA MNP Cneum-
anu3npoBaHHbIM Aeno3utaprem 6e3 oroBopok

B cnyyasx usmeHeHuwst 4aHHbIX, Ha OCHOBaHMM KOTOPLIX Obina onpefeneHa CTOMMOCTb YUCTbIX aKkTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBNSAETCS, KOT4a OTKIIOHEHMWE
MCNonb30BaHHON B pacyeTe CTOMMOCTM akTunBa (06si3aTtenbcTBa) coctaBnset meHee Yyem 0,1% KOppPeKTHOM CTOMMOCTU YNCTbIX
aKTUBOB 1 OTKIMOHEHWE CTOMMOCTUN YACTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT MmeHee 0,1% KOppeKTHOM CTOMMOCTK
YNCTbIX aKTUBOB.

B cny4yae ecnu BbISiBNIEHHOE OTKIOHEHWE UCMOMIb30BaHHOM B pacyeTe CTOMMOCTU akTuea (obsi3aTenscTea) cocTaB-
nset 0,1% v 6bonee KOPPEKTHOM CTOMMOCTM YNCTbIX akTMBOB Cneunanu3mpoBaHHbIN Aeno3uTapuin COBMECTHO C YNpaBnsio-
Lelt KOMNaHWeh onpeaenseT HOBY0 CTOMMOCTb YACTbIX aKTUBOB, @ TakKe CTOMMOCTb Nas npy NnpuobpeTeHun 1 Npu noraile-
HUM 1 0OMeHe Naes 1, OCYLLECTBNAIOT Bo3MelleHune yuepba BnagensLam MHBECTULIMOHHBIX Naes.

Mpu BbISBNEHWUN OTKIOHEHWS YNpaBnsowas KOMNaHUsa U cneumanvM3MpoBaHHbIA Oeno3nTapuii oba3aHbl NPUHATb
Mepbl A4Ns NpeoTBPaLLEHUsI €70 MOBTOPEHMUSI.



MPUNOXEHWE 1

norPAQOK NPU3HAHUA (MPEKPALLEHNA NMPU3HAHUA) AKTUBOB U OBA3ATEJIbCTB.

Buabl akTnBOB

KpuTtepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

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

[Oata  3auncneHust  OEeHEeXHbIX
CpencTB Ha COOTBETCTBYOLLMIA GaH-
KOBCKMI CYET (pacyeTHbIN, TPaH3NT-
HbIl, BamnOTHbIM) HA OCHOBAHWU Bbl-
MUCKM C yKa3aHHOro cyeTa.

[data wucnonHeHus KpeguTHOW opraHusaumen
0693aTenbCTB MO NEPEYUCTIEHMIO  AEHEXHbIX
CpeAcTB CO cYeTa;

Hata peweHuns baHka Poccun o6 oT3biBe nu-
LeH3un 6aHka (oeHexHble cpeacTBa NepexoaaT
B CTaTyCc npodyen [ebUTOpCKOM 3a[0MmKeHHO-
cTn);

Oata nukeBnpgaumm BGaHka cornacHo mHdopma-
U1K, packpbiTon B oduLMansHOM [OCTYNHOM
nUcTovHuke (B Tom umcne 3anucu B EIMPHOJT o
nukeugaumm 6aHka).

[ebutopckasi  3ad0MmKeHHOCTb
no NPOLIEHTHOMY Aoxo4y Mo ae-
HEXHbIM CpeACcTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnstoLLYHO
komnanuto A.Y. NMNd

[aTa, B KOTOPYO CyMMa NpoOLeH-
ToB (MOMHas UNu YyactTuyHasg) K no-
Ny4YeHNo MOXeT OblTb JOCTOBEPHO
onpepgenena.

[lata OKOH4YaHMs nepuoga Hauvuc-
NEeHUs MpOLEHTHOTO Jdoxoga - B
cny4ae, ecnv gorosop/cornatleHue
no MNpOLEHTHOMY 0OX04y Ha ocTa-
TOK MO CYETY COAEPXKUT YCRoBwS,
KOTOpPble He MO3BOJIAKT MPU Kax-
OOM ornpeaerneHun cnpaeennvBoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYMMYy NPOLEHTHOrO Aoxoaa K
NoNyYeHnIo Unu goroesop/cornaue-
HME O HaYMCIIEHMWN MPOLIEHTOB Ha
HECHWXaeMblll OCTaTok Mo cyety
npegycmaTtpuBaeT ycrioBusi, npwu
KOTOpPbIX UTOroBasd cymma npoueH-
TOB K TMOMYYEHUO MOXET U3Me-
HUTbCA.

[ata okoH4yaHusi obsizaTenbcTBa COrMacHoO
YCIOBWsIM [0roBopa/cornalleHnuss o NpoLeHT-
HOM [0X0f€e MO LAEHEXHbIM CpeacTBaM Ha cye-
Tax ynpaensiowen komnadumn 4.Y. NNO;

Hata nepeyctynku npaea TpeboBaHWs O Bbl-
nnate BKraga W HaYUCHEHHbIX MPOLEHTOB Ha
OCHOBaHWM JOroBoOpa;

Oata peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3un 6aHka, (oeHexHble cpeacTBa nepexoaat
B CTaTyc npoyen Aebutopckow 3agormkeHHO-
cTh);

Oata nukengaumm 6aHka cornacHo mHgopma-
LW, packpbITon B oduumanbHOM [OCTYNMHOM
ncToyHuke (B Tom uyncne 3anvcu B EMPHOIN o
nukempaumm 6aHka).

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

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

[aTta nepeycTynku npasa TpeGosa-
HVS O BbiNaTte BKNaga v HauyucneH-
HbIX NPOLIEHTaxX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeOuTHOW opraHusaumen
06513aTenbCTB N0 BO3BPpATy Bkaaa (Bo3BpaT Ha
cueT NN geHexHbIx cpencTs Mo 4oroBopy 6aH-
KOBCKOrO BKnaga);

Hata caktuueckomn nepeycrynku npasa Tpebo-
BaHWsi O BbiMnaTe BKNagAa M HaYWCIEHHbIX Npo-
LileHTax Ha OCHOBaHMW JOroBOpa;

Oata peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3unn 6aHka (geHexHble cpeacTBa Bo BKNagax
nepexogsiT B cTaTyc AeOMTOpCKO 3a40MKEeHHO-
cTn);

Oarta nukBnpgaumm GaHka cornacHo mHdopma-
LMW, packpbITon B oduumanbHOM [OCTYNHOM
UCcToYHMKe (B TOM uyncne 3anucu B EMPHON o
nukeugaumn 6aHka).




LleHHble Bymaru, B T.4. 4EN03UT-
Hble cepTudmKaThl (3a UCKMoYe-
HWeM LUeHHbIX 6ymar nepenaH-
HblX MO caenkam, coBepliae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(caenku PEMO))

[ata nepexoga npas CcoBCTBEHHOCTM Ha
LeHHble 6ymarV|:

ecnu ueHHass Oymara nognexuT
y4eTy Ha cuyeTe geno - garta 3ayumc-
neHus UeHHon Oymarn Ha cyet
[eno, OTKPbITEIN - ynpaensioLemn
komnanum [1.Y. NN B cneynanmsn-
poBaHHOM Aeno3nTapun, NoaTeep-
XOEHHas COOTBETCTBYIOLLEN Bbl-
NMMCKON No cyeTy Aeno;

€CNnn AOKyMEHTapHble LeHHble Oy-
Marv He nogexar y4yeTy Ha cyeTax
[eno (3a UCKMoYeHMeM [eno3ut-
HbIX CepTUdUKATOB) - C AaTbl Npu-
emMa LeHHon bymaru MNP, onpepe-
NEHHOW B COOTBETCTBMU C YCIOBU-
MW [JOroBopa W MOATBEPKAEHHOWM
aKToM npuema nepefadn LEeHHbIX
Oymar;

no Oeno3nTHbiM cepTudmkaTam -
[arta 3auucrneHus Bo Bknag (geno-
3UT) AEHEeXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa No
BKnagy (4enosunTy) unu ¢ aatbl Npu-
obpeTeHuss Takoro cepTudukaTa
noaTBEepPXOEHHON aKTOM.

[aTta nepexofa npaB cOGCTBEHHOCTU Ha LieHHbIe By-
maru:

ecnu ueHHasa bymara, NoanexuT yyeTy Ha cueTe
4eno - faTa cnucaHus LeHHowm Bymaru co cyeTta
Aeno, oTKpbITOro ynpasnstowen komnaHmm [1.Y.
MA® B cneunannanpoBaHHOM JenosuTapuu,
NoATBEPXAEHHAs COOTBETCTBYIOLLEW BbIMUCKOW
no cueTy Aeno;

€Cnu OOKyMeHTapHble LeHHble Oymaru He nop-
nexar ydeTy Ha cyeTax Aeno (3a UCKITYeHneM
OEeno3nTHBLIX CEPTUCUKATOB) - C AaTbl Nepeaayn
LueHHon Bymarn 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 CPEeAcCTs,
noATBEPXKAEHHAs BEINMUCKOM CO cHeTa No Bknagy
(BenosunTy), unu ¢ AaTtbl CIMCAHUS TaKOro CepPTU-
dukaTta, noaTBEPKAEHHON aKTOM;

€Cnn No 3MUTEHTY LieHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBuaauum - ¢ gaTbl 3anucu
0 NVKBMAAUMM AMUTEHTA (Nony4eHus nHpopma-
U1K O NUKBUAALMM IMUTEHTA).

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

JebuTtopckasi  3ad0MmKEHHOCTb
no YacTU4HOMY/NorHoMy nora-
LLIeHNH JSMUTEHTOM OCHOBHOIO
Aornra no AonroBbiM LEHHbIM BY-
mMaram.

Ona nebutopckon 3a40SMKEHHOCTH
Nno MpouUeHTHOMY (KynoHHOMY) AO-
Xo4y Mo AONroBbIM LEHHbIM Byma-
raMm — garta noralleHusi NpoLeHT-
HOro (KyrnmoHHOro) goxoda Ha OCHO-
BaHWM pPELLEHUS O BbIMYCKE;

Ona nebutopckon 3a40SMKEHHOCTH
no 4acTM4HOMy/monmHOMy noralue-
HUIO SMUTEHTOM OCHOBHOrO Aonra
no AOMroBbIM LEHHbIM Gymaram —
[aTa 4YaCcTUYHOro UMK MOSHOro Mo-
ralweHuss HoMuHana Ha OCHOBaHun
peLleHunst O BbIMyCKe.

[ata ucnonHeHus 06A3aTENBCTB 3MUTEHTOM,
nogTBepXKaeHHOM 6aHKOBCKOW BLIMUCKON C pac-
YETHOro cuyeTa ynpaensowen komnanum [.Y.
MNP nnu otyetom Gpokepa MND;

[arta nukBMaaumMm SMUTEHTa, COrMacHoO BbINNCKE
n3 EMPKOJT (unu BbiNUCKe U3 COOTBETCTBYHOLLIETO
YNONMHOMOYEHHOIO OpraHa MHOCTPAHHOIO rocy-
aapcTsa).

[ebutopckas  3ad0MmKEHHOCTb
no BbiNnaTe AMBMOEHOOB MO aK-
unam, goxoga no Aenosutap-
HbIM pacnuckaMm, u nasm (ak-
LUMSAM) MHOCTPAHHbIX MHBECTULN-
OHHbIX OHAOB

[Ons nebGutopckon 3a0mKEHHOCTU Mo
BbiNnaTe QUBUAEHO0B MO akUUsM, JOXO-
[0B MO AenosuTapHbIM pacnuckam, no
[0X04aM MHBECTULMOHHBIX MaéB poc-
cumnckux NN n naés (akumin) MHOCTPaH-
HbIX MHBECTULMOHHBIX hOHA0B, Nau Ko-
TOpbIX BXOOAT B COCTaB MMyLlecTBa
MN® B nopsake ybbiBaHWA npuopuTeTa:

[ebutopckas 3adormKeHHOCTb Mo
NPUYNUTAOLLMMCSA K NOMYYEHUo Au-
BMOEHOaM NPU3HaETCca Kak akTuB C
NnepBoro AHsi, koraa LeHHble bymaru
HauMHaloT ToproBaTbcsi 6e3 yuéTta
aveugeHgos (DVD_EX _DT). B ka-
YeCcTBE WCTOYHMKA WHopMaumm

[ata ucnonHeHuss 06sA3aTENbLCTB IMUTEHTOM,
noaTBepPXKAeHHOM 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro cuyeTa ynpasnsoLwen komnaHum [.Y.
MN® /otyeTom Gpokepa MND;

[aTta nukBMaaumm aMUTEHTa, COrnacHoO BbINUCKE
13 EMPKOJT (Mnu BbINUCKM N3 COOTBETCTBYHOLLIETO
YNONMHOMOYEHHOIO OpraHa MHOCTPAHHOIO rocy-
hapcTsa).




ucnonb3ytotca paHHble HKO AO
HPI wnu nHble gocTynHble HGOpP-
MaLUNOHHbIE CUCTEMBI;

e [aTta B COOTBETCTBUM C UHpopma-
unern HKO AO HP[J wnu odbunumans-
HbIX CalTOB SMUTEHTA LIEHHbIX Oy-
Mar - gata gukcaumm peecTtpa ak-
LUMOHEpPOB AN BbIMnaThl AMBUOEH-
[OB;

e [aTa BO3HMKHOBEHMS1 obs3aTenb-
CTBa MO BbiNfaTte Aoxo4a, ykasaH-
Has B coobllueHun o Bbinnate fAo-
X04a MO WHBECTULMOHHBLIM Masm
poccunckux NN, B cooTBeTCTBUM
¢ nHdpopmaumen HKO AO HPL, nH-
dopmaumn Ha opuumnanbHoOM cante
ynpaensitowen KoMnaHum wnu B
othuumansHoM cooblleHun ans
BrnagenbLes WHBECTULMOHHbIX
naes o Bbinnate goxoda (4ns kea-
NMULMPOBaHHbIX MHBECTOPOB);

e Mpu OTCYTCTBMM MHOpMaUMM U3
BblllE YKa3aHHbIX WCTOYHUKOB (B
TOM uucre pasmepa npuuuTaro-
LLUMXCS BbINMAT) - aTa 3a41creHns
OEHEeXHbIX CpeacTB Ha pacYeTHbIN
cyeT ynpasnstoLien komnadmm [.Y.
MAN® (B TOM uncne Ha cueT Gpokepa
MNo).

[eHexHble cpeacTBa, Haxoos-
wuecs y npodeccnoHanbHbIX
YYaCTHUKOB pbIHKA LIEHHbIX Oy-
Mmar (ganee — 6pokep)

e [lata  3auMcrieHus  AeHEeXHbIX
CpeacTB Ha crneumanbHblii Gpokep-
CKMIM CYeT Ha OCHOBaHMM OTveTa
Opokepa

Oata ncnonHeHusi 6pokepom 0653aTensLCTB MO
nepeYvmcreHnIo 4EHEXHbIX CPEACTB C cneumanb-
HOro 6POKEepPCKOro cHeTa;

Harta pewenunsa bBaHka Poccum 06 oT3biBE NU-
LeH3nn y bpokepa (aeHexHble cpeacTBa nepe-
XOASIT B CTATYC Npoyen 4eBUTOPCKON 3aJ0ImKeH-
HOCTW);

Oata nukenagauum 6pokepa cornacHo nHdopma-
LW, packpbIToOn B ouumanbHOM [OCTYNMHOM
UCToYHUKe (B TOM uucne 3anwcu B EMPHOI o
nukBngaumm opokepa).

3a0MmkKeHHOCTb NO caenkam ¢
LeHHbIMK ByMaramu, 3akroyeH-
HbIM Ha ycnoBusax T+

e [laTa 3aKn4eHns noro-
Bopa no npuobpeTteHuto (peanunsa-
LMmn) LeHHbIX Bymar.

[aTa HanpaBneHus nogTBepXaeHVs Ha

yyacTne B KOProOpaTUBHOM [AENCTBUM

(akuenT odbepThl) B Cyyae, ecnu ycno-

BUS UCMONHEHNs1 opepTbl onpeaeneHbl

W HEeU3MeHHbl [0 JaTbl WUCMOINHEHUs

odbepThbl.

YcnoBusa onpeaeneHHoCT! U HEU3MEH-

HOCTW onpeaensTcs crneaylowmm 06-

pasom:

e  OdpepTa He MOXeT ObITb
OTK/IOHEHA SMUTEHTOM

[ata nepexoga npaB Cob6CTBEHHOCTM Ha LiEH-
Hble ©GymarM noATBEpPXOEHHasi BbIMWUCKOM MO
cyeTy geno.




nnun oto3eaHa YK [1.Y.
MNo;

e  KonuyecTtBo BblkynaembIx
LieHHbIX Bymar n3BecTHoO 1
He MOXeT ObITb 3Me-
HEHO;

e LleHa Bbikyna onpege-
neHa 1 He MOXeT ObITb
M3MeHeHa.

Mo poroBopam npsiMoro
PENO (npogaBUOM LEHHbIX Oy-
Mar no nepBoi YacTu Aoroeopa
PEIMO saBnseTtca ynpasnsoLwas
komnanusa O.Y. NNP):

- ObsazaTtensctea MNP no

BO3BpaTy LLEHEXHBIX
CpeacTB, MNOMyYeHHbIX Mo
nepBol 4acTu [Joroeopa

npsamoro PEMO;

- LleHHble Gymaru, nepeaaH-
Hble PoHOOM Mo nepBoit Ya-
CTM  [oroBopa  NpPSIMOro
PEMNO.

Mo poroBopam o6GpaTHOro
PEMNO (nokynaTenem UEHHbIX
6ymar no gorosopy PEMO no
nepeon 4vactn PEMNO saensetcs
ynpasnswowasa komnaHusa [.Y.
MN®):
- pebutopckas 3ad0ImKeH-
HOCTb K MONy4eHuo nepe-
[AaHHbIX JEeHEeXHbIX cpeacTs
no nepeor YacTu Aorosopa
obpatHoro PENMO;
- obazaTenbCcTBO NO 0o6paTHOMY
BbIKyny LeEeHHbIX Oymar, nony-
YeHHbIX N0 NepBON YacTu, 1 pe-
anu3oBaHHbIX 4O MOMEHTa uc-
MONHEHWs NO BTOPOW YacTh Oo-
roBopa obpartHoro PEMO.

DoroBop npamoro PEMNO:

Ha [ aTy UCMOMHEHUsI NEPBOM YacTu
porosopa PEMNO, npusHaeTtcs kpe-
aoutopckasi  3af0IPKEHHOCTb B
CYMME MOMYYEHHbIX  OEHEXHbIX
cpencTB Mo NepBoi YacTu oroBopa
PEMNO, yBenuueHHas Ha CymMmy
NPOLEHTOB, PaCCYMTaHHbIX Ha AaTy
onpegeneHna CYA no craBke,
npeayCcMOTPEHHON A0rOBOPOM/Oump-
YKEBOW COENKOW;

[OoroBop o6patHoro PEIMO:
npu3HaHWe LeHHbIX Oymar, nony-
YeHHbIX N0 NEPBOK YacTu AoroBopa
PEMO, He npoucxoauT;

Ha [aTy UCMOMHEHUst NEPBOM YacTu
poroeopa PEINO npusHaetcs oebu-
TOpcKkasi 3aJ0JPKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTs,
nepegaxHole MNP no nepsom yacTm
porosopa PEMNO, yBennyeHHon Ha
CYMMY MNPOLEHTOB, pPacCYUTaHHbIX
Ha paty onpegenenusas CYA o
cTaBke, NpeayCMOTPEHHON [OroBO-
pom/BupxeBo caoenkomn

Ha paTty cnucaHus co cyeta JEMNO
LeHHbIX Bymar, nonyyYeHHbIX No go-
roBopy obpatHoro PEIMO (Tonbko B
crny4ae, ecrim Ha MOMEHT CM1CaHus
co cyeta OEMNO ueHHbIX Bymar no
chenkaMm KOJNMMYeCTBO MPU3HAHHbIX
B MV ® ueHHbIX Bymar paBHO Hy o),
[0 MOMEHTa WCMOSTHEHUSI MO BTO-
pou YacTu, npusHaeTcst obsizaTenb-
ct80 MN® no npuobpeTeHunto Takmx
LUeHHbIX Oymar ansi MCnornHeHus
BTOPOW 4acTu caenku obpaTtHoro
PEMO.

Ha [JaTy UCMOSHEeHWss BTOPOM YacTu [orosopa
PEMO npowncxogut npekpaweHve npusHaHus
KPeauTOPCKON 3a[0IMKEHHOCTN B CyMMe Mony-
YeHHbIX AeHEeXHbIX CpeACcTB No nepsou yacTu. B
crny4ae ecrnu ncrnornHeHne obsasatenscTs He By-
AeT BCTPeYHbIM, NoA AaToN UCNOSHEHUS BTOPOW
YacTu, npuHMMaeTcs 6onee no3gHAs M3 ABYX
Aar: nocTaBKu UNu onnarol;

npekpalleHve NpusHaHws LeHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMO He npownc-
XOAuT.

Ha AaTy UCMOMHEeHWs BTOPOW YacTu [OroBopa
PEMO npowncxogut npekpaweHve npusHaHus
[ebnTopCKON 3a[0MKEHHOCTU KOHTpareHTa no
porosopy PETO.




3a40MmKeHHOCTb N0 cAenkam ¢
BaNtOTON,  3aKMOYEHHbIM  Ha
ycnosusax T+

[aTta 3aknw4eHus gorosopa no nMo-
KynKe/npo,u.ax(e BarnkoThl.

[aTa nepexopa npas COBCTBEHHOCTM Ha BaNoTy Ha
OCHOBaHWM BbIMWCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsawowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

KnupuHrosble cepTuduKaTbl
yyactus

[aTa 3a4yncneHnsa Ha cyeT 4eno, OTKPbI-
Tbi ynpasnsowen komnaHum 4.Y. M
B CMNeuvanM3MpoBaHHOM Aeno3nTapuu,
NOATBEPXAEHHAs  COOTBETCTBYHOLLEN
BbIMUCKOW MO CYETy Aeno.

[oxoabl U MHble BbiNnatbl MO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbI Nyr, NPU3HAIOTCA B COCTaBe aKTu-
BoB ®oHpaa.

[aTta cnucaHusa co cueTa Aeno, OTKPLITOro ynpaensi-
towen komnaHum [.Y. N B cneunanmampoBaHHOM
genosvTtapuu, NOATBEPXAEHHAS COOTBETCTBYHOLLEN
BbIMMCKOW NO CYETY Aeno.

I'IperaLueHme NPpM3HaHNA [OEeHeXHbIX cpeacts wu
LEeHHbIX 6ymar, nepeaaHHbIX B K.I'IIApVIHFOBbIVI nyn, He
npouncxogurt.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA B pesynbrate Cco-
BEPLUEHUS COENOK C umyLle-
ctBoM MN®, No KOTOpbIM HACTy-
nuna Haubonee paHHASA faTa
pac4yeTos;

Hebutopckasi  3a40MKEHHOCTb
ynpaBnsioLen KomnaHum nepes,
MNo;

[ebutopckasi 3ad0MmKeHHOCTb,
BO3HMKLLIAA NO [JOroBopam CoO
crneumanmanpoBaHHbIM Aeno3u-
TapuemMm, perncTpaTtopom, yka-
3aHHbIMK B Mpasunax Y MAo;

[ebuTtopckasi 3ad0MmKEHHOCTb,
BO3HUKLIAs B pe3ynbTaTe nepe-
BoAa OEHEXHbIX cpeacTs
(«aeHbrn B NyTn»);

[ebuTtopckas 3a00MmKEHHOCTb,
BO3HUKLLIAS B pesynbrate oT-
3blBa nuueHsun y 6GaHka unu
Opokepa;

NHaa pebutopckaa 3agonxeH-
HOCTb

e [na pebutopcKoM 3ap0NKeHHOo-
CTU ynpaBnsowein KoMmnaHuu ne-
pen NMU® — ycTaHOBIEHHbIN ghakT
NpPeBbILLEHNS ONYCTUMOW Benu-
YMHbI BO3HarpaxaeHun wu/unun pac-
XOJOB, CyMMa MpEBbILLEHNS KOTO-
pbIX NOANEXWUT BO3BpaTy ynpasns-
loWwen KomnaHuewn, unum yctaHoB-
NEHHbIN PaKT MU3NULLHE BbiNNavyeH-
HOro BO3HarpaxaeHus ynpasnsio-
Ler KOMMaHWM, CyMMa KOTOpOro
noanexut BosspaTy B NP, unu
cyMMma yOblITKa, KoTopas yrnpasnsito-
Las KoMNaHus AoMmKHa BO3MECTUTb
B [MN® B pesynbTate AonyLEeHHOro
HapyLleHus TpeboBaHuii 3akoHoaa-
TenbcTBa.

e [ina peGUTOpPCKOM 3aAO0IMKEHHO-
CTW, BO3HUKWIEN B pe3ynbraTte
nepeBoAa AEHEXHbIX CpeacTB —
daKkTMyeckoe CrnucaHns OeHeXHbIX
cpencTs ¢ ogHoro cyeta MN® un oT-
cyTcTBME (haKkTa 3aynucrneHust Ha
apyron cyet MNN®, Ha KOTOpbIN OCy-
LLLeCTBANCA NEPEBOA.

e [na peGutopcKoM 3adO0IMKEeHHO-
CTW, BO3HMUKWIEN B pe3ynbraTte
OT3blBa JIULIEH3UM Yy GaHKa wunun
Opokepa — faTa OT3biBa NULEH3UN
OaHka, 6pokepa.

e [InA ocTanbHbIX BMOOB AebuTop-
CKOW 3a[0MmKEeHHOCTW - Aara nepe-
[auyn aKTUBOB (OEHEXHbIX CPeaCTB)
n1uy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [nOebutopckaa 3ad0mKeH-
HOCTb.

e [lata vcnonHeHus obsizatenscts nepeg MU,
cornacHo goroeopy unu MNAY (B cnyyae 3agon-
XXEHHOCTM YnpaBnsioLen KoMnaHun);

e [laTa NuUKBMOAUMM KOHTpAreHTa, COrfmacHO Bbl-
nucke n3 EMPHOI.

e [lata akcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HUS YnpaBensLllen KoMnaHum o6 oTcyTCTBUM
0DOCHOBaHHbIX OXMOAHUA OTHOCUTENBHO MOJy-
YeHMs NpenyCMOTPEHHbIX [JOrOBOPOM [EHEX-
HbIX MOTOKOB, B Crny4yae, ecnu aebutopckas 3a-
OOJDKEHHOCTb, MOXET ObITb NpU3HaHa npekpa-
LLlEHHOM B COOTBETCTBUMN C OBLLMMM NOSOXKEHU-
sIMU, yKa3aHHbIMM B (NaBe 26 'paxgaHCKoro Ko-
pekca Poccunckon degepaumn.




[ebuTtopckas 3ad0MmKEHHOCTb,
BO3HUKLLAs B pe3ynbraTte nepe-
gaun (ycTynku) BCeX umyLle-
CTBEHHbIX U UHbIX MPaB No eBPO-
obnuraumam poCCUICKUM tOpu-
AVNYecKMM NuuaMm B onmaty 3a-
MellarLwmx obnurauum npu mx
pasmeLleHnm

AaTta yCcTynKM BCEX WMYLLUECTBEH-
HbIX M MHBIX MpaB Nno espoobnura-
UMM B COOTBETCTBUM C JOTOBOPOM
ycTynkn TpeboBaHus (Mnum B TOM
crnyyae, ecnu AOKyMEHTOM, cogep-
Xalum ycrnosusa pasmeLleHmnst LieH-
HblIX Oymar, npegycMoTpeH OAHO-
CTOPOHHUI aKT ycTynku npas (Deed
Poll of Assignment)

AaTta NpUHATUSA YCTYNKW B COOTBET-
CTBMW C YCNOBWAMW OOHOCTOPOH-
Hero akta ycTtynku npas (Deed Poll
of Assignment))

e [aTa 3auncneHus 3amellarownx obnuraumn Ha
cyet geno YK A.Y. MN®D;

e  [ara nosy4yeHus JOKYMEHTOB W yBeAOMIIEHUN,

npeaycMOTPEHHbIX JOKYMEHTOM, coepXallnm
yCIoBUSI pasMeLLeHns LieHHbIX Bymar, B cnyyae
OTKIMOHeHUs odepThl (yCTynka npas no eBpooo-
nvrauusiM) aMMTEHTOM 3ameluyarowux obnura-
Lmit;
AaTa npekpalleHus 4oroBopa Ha npmobpeTeHne
3ameljalowmx obnuraumMn (B TOM 4ucne no
WHbIM OCHOBaHMWAM, NpeayCMOTPEHHbIM 3aKOHO-
AartenbctBoM Poccuiickon ®enepaumn)

Nebutopckas  3a40/MKEHHOCTb
Mo MPUYMTAIOLLENCSA NMPEMUMN MO
BHEOMPXEBLIM  MPOU3BOAHLIM
(hbVHaAHCOBBIM  MHCTPYMEHTaM
(BMoW)

ana cnydaes 3aknodveHus BlOU
npuyMTaoLwasca npeMust npuaHa-
eTca B Aaty npusHaHus BIMNeUW s co-
otBeTcTBMM C [lpunoxeHvem 6,
ecny npuyMTaroLascs npemMust He
noctynuna (He Obina 3ayucrieHa)
0o patbl npusHaHus BI1OU (B Tom
crnyyae ecnv npemust nocTynuna
(6bina 3auvcneHa) oo Aatbl npu-
3HaHusa BIOW, nocTtynuBlas (3a-
YMCreHHasi) NpeMnsi OTHOCUTCS Ha
poxoabl B AaTty MocTynneHus (3a-
yncneHns));

B Cfny4vae YCTyMnKu npae u obs3a-
TensctB no BIM®U wnm npogaxm
BIM®UN — B gaty 3aknoyeHns cooT-
BETCTBYIOLLLEV COENMKM

MpekpawaeT npu3HaBaTbCA B Hauboree paHHIo0
u3 gart:

e B JaTy uCNonHeHus ob6s3aTenbCTB NO onnarte
npemuu;

e B ATy NVKBMAAUMM KOHTPAareHTa COornacHo Bbl-
nucke n3 EMPHOJ;

e B AaTty nvkengaumm (MCKIIOYEHWS) MHOCTPaH-
HOrO KOHTpareHTa u3 peecTtpa KOMMEPYECKWX
OopraH13aumii N MHOTO CXOXEro No CMbICHTY pe-
ecTpa, NpefyCMOTPEHHOro 3aKoHOAaTENBLCTBOM
CTpaHbl, B KOTOPOW 6bIN 3aperMcTpmpoBaH NHO-
CTPaHHbIA KOHTPareHT;

e B aTy ycCTynku npaB u obsi3atenscts no BMNoOU
(ecnn nepepava npaB MO MOMYyYEHUO NPEMUN
cnegyeT ©3  YCMOBMI  COOTBETCTBYIOLLEN
caernku);

e B JaTy Mpoyero npekpalieHus npasa Tpebosa-
HWS NO onriaTe NpemMuMn B COOTBETCTBUM C AeW-
CTBYIOLLMM 3aKOHOAATENbCTBOM WM [OroBO-
pom.

Buaobl ob6si3aTenbLcTB

Kputepuu npusHaHus

KpuTepun npekpalleHusi NnpusHaHusl

erDMTOpCKaFI 3a40JKEHHOCTb
no caenkam, no KOTopbiM HacTy-
nuna Hanbonee paHHAA OaTa
pac4yeToB

[aTa nepexofa npaBa cO6CTBEHHOCTUN Ha ak-
TMB (OeHexHble cpeacTtea) k MNP ot nuua, B
OTHOLLUEHUM KOTOPOro BO3HUKAET KpeauTop-

CKasa 3a40/MKeHHOCTb.

[aTa ncnonHeHus obsasatenbcts MNP no go-
roBopy.

[ata npekpalleHust 06513aTensCTB No NpoYMM
OCHOBaHVsIM MpeagyCMOTPEHHbIM  3aKoHOAAa-
TENbCTBOM W (MNK) B COOTBETCTBUN C YCIOBU-
sIMM florosopa.

KpeauTopckas 3apomkeHHOCTb
No BblAa4ye WHBECTULMOHHbIX
naes NMAN®

[aTa BKNOYEeHUs AeHEeXHbIX cpeacTs (MHOro
UMyLLleCcTBa), NepedaHHbIX B OnnaTty WHBe-
CTULMOHHBIX Naes, B umyLLectso MNP.

[aTta BHeCeHns NpuxogHON 3anucuK O Bbigave
MHBECTMLUMOHHLIX NaeB B peectp MN® co-
rmacHoO oTyeTy permcTpartopa.

KpeauTopckas 3ag0mkKeHHOCTb
Nno Bblgaye WHBECTULMOHHbIX
naes MNP npn obmeHe

HaTta 3auucnenus B MNP nmyuiectsa, nocTy-

nueLlero B onnaTty obmeHa naes.

[ata BHECEHNs1 NPUXOQHON 3anucK O Bbigave
MHBECTMLMOHHBIX Naes B peecTp MNP npum 06-
MEHe COorfacHo OT4eTy peructparopa.

KpeouTopckas 3agomkeHHOCTb
no BbiNnaTe AEHEXHON KOMMEH-
cauuu npv norawleHnm NHBecTu-
UnoHHbIX naes MU (nepeumnc-
NEHUN OEeHeXHbIX CPEACTB Npwu
o6meHe naeB)

[laTa BHeECeHMs1 pacxodHOW 3anucu o nora-
WeHnn (cnucaHum npu obmeHe) MHBECTULM-
OHHbIX naeB MNP cornacHo oT4yeTy peru-

cTparopa.

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




Kpeautopckass 3ag0ormKeHHOCTb
nepen areHtamMmu no Bblaave, no-

[aTta ocyLllecTBneHuna onepaunn Bblgadn m
(VIJ'IVI) noraweHma naeB B peecTpe MHBeCTU-

[aTa nepeuncnenns cyMmbl CKugok/HagbaBok
areHTy n3 WD cormacHo ©6aHKOBCKOW Bbl-

ralwieHuno n obMeHy UHBECTUUM- | LMOHHbIX Naes MNU® no 3asBke areHTa. nucke.
OHHbIX naes NMNN®
Kpeputopckasi 3apgormkeHHocTb | [data nonyyeHus [OeHeXHbIX cpeacts oT | [laTa Bo3Bpata CyMMbl  3a[0IMKEHHOCTU

nepeg ynpaenswowen komna-
HVeW, BO3HMKLIasA B pesyrnbTaTte
UCMOMNb30BaHNA yNpaBnsoLLen
KOMMaHueh CoOCTBEHHbIX [e-
HEeXHbIX CPeacTB ANSA BbiMnaTbl
AEHEeXHON KoMneHcauuu Bna-
Aenbuam VNHBECTULMOHHbIX
naes MN® npu noraweHnn wn
(Mnun) obmMeHe MHBECTULIMOHHBIX
naes NMAN®

ynpaensoLLen KoMnaHmm cornacHo 6aHkoB-
CKOW BbIMNUCKE.

ynpaengawLwen KoMnaHuM cornacHo 6aHkoB-
CKOW BbINUCKE.

Kpeautopckas 3agomnkeHHOCTb
no ynnate HamnoroB W ApYrux
obaszatenbHbIX nnaTtexen un3
umyectsa NN

[ata Bo3HMKHOBEHNs obs3aTenscTsa Mo Bbl-
nnaTte Hanora u (unu) obsisaTenbHOro nna-
Texa, COrnacHo HOPMAaTMBHbLIM NPaBOBbLIM
aktam Poccuiickon ®epepaumm un (unu) goro-

BOPY.

[arta nepeuncnexHnss cymMmMbl HanoroB (06s3a-
TenbHbIX NNaTexen) ¢ pacyetHoro cyeta MN®
cornacHo 6aHKOBCKON BbIMMCKeE.

[aTa 3avyeTa Hanora (06s3aTenbHbIX Nna-
Texel) B COOTBETCTBYIOLLEN CyMME;

[ata npekpalleHuss ob6a3atenscTe no
ynnate HanoroB (obs3aTenbHbiX nnate-
Xeu) N0 NPOYNM OCHOBaHUAM, NpedyCcMoT-
PEHHbIX 3aKOHOM.

Kpeautopckass 3ag0mKeHHOCTb
Nno BO3HArpaxxgeHusiM ynpasns-
IOLWen KOMMaHuu, crneumanmsn-
poBaHHOMY nenosuTapuio,
nuuy, ocyLlecTengaoLEeMY Be-
OeHve peecTpa BrnaaernbLeB UH-
BECTULUMNOHHbLIX naeB [MND, a
Takke obsizaTenbcTBam Mo
onraTte NpoYmUx pacxonoBs, OCY-
LLeCTBMNSIEMbIX 32 CYET MMYyLLe-
ctBa MNP B cooTBeTCTBUM C
TpeboBaHNSIMU [ENCTBYHOLLETO
3aKkoHogaTenbCTBa

B cooTBeTCTBMM C yCNOBUAMMN 3aKITHOYEH-
HbIX OOrOBOPOB Ha BbINOMHEHUE paboT
(okasaHune ycrnyr) n B COOTBETCTBUM C
npasunamu Y MNMAN® - Ha pgaTy onpene-
nenus CYA.

Ecnun obs3aTenbcTBa No 4OrOBOpY HE MO-
ryT ObITb HAOEXHO onpeaeneHsbl Ha Takyo
AaTty, To NPUMEHSIIOTCS MEeTOAbI anmnpok-
cvMauun, Npyu BO3MOXHOCTW €ro npuve-
HeHWs1 K JaHHOMY BUAY PacXodoB?;

[ata BO3HMKHOBEHWs 06S13aHHOCTU CO-
rmacHo ycrnoBusiM JOroBopa, ecrnin ecTb
OCHOBaHWS OfHO3HA4YHO Monaratb, YTO
ycnyrv no gorosopy byayT okasaHbl;

L] HaTa nonyvyeHna OOKyMeHTa, noaresep-

Xparwowero BbinonHeHne pabot (okasa-
Hua ycnyr) NMA® no cooTBeTCTBYHOLNM
AOroBopam unv B COOTBETCTBUW C NpaBu-
namu Y NMnNo.

[aTa ncnonHenuns obsizatenscts MNP no
OO0roBopy;

[ata npekpalieHuss obsa3atenscTe no
NpoYMM OCHOBaHWUSIM MpeayCMOTPEHHBIM
3aKoHoA4aTenbCTBOM M (UnKM) B COOTBET-
CTBUM C YCMNOBUAMW LOrOBOpA.

Kpeautopckas 3ag0mKeHHOCTb
no ynnate npemMuun no BHeGUp-
XEBbIM MPOW3BOAHBIM (OUHAH-
COBbIM MHCTPyMeHTaMm (BINON)

e B crnyvae 3aknoveHus BMNOU — B paty

npusHanns BIMPU B cooTBeTCcTBUM C
MpunoxeHuem 6, ecnn 06513aTeNbLCTBO
YK O.Y.MN® no onnate npemun He 6bino
WCMOITHEHO A0 AaTbl Npu3HaHus BMNOU (B
TOM criydae ecnu obasatenbcteo YK 1.Y.
MN® no onnate npemun 6GbINO Mcnon-
HEeHo 4o gatbl npusHaHus BMOU, cymma

B AaTy WCMOMHEeHns o06sa3aTenscts Mo
onnaTe npemMuu;

B AaTy NUKBMAALMM KOHTPareHTa CorfacHo
Bbinucke n3 EMPLON;

B AaTy nuKkBMaaumm (MCKMYEHUs) MHO-
CTPaHHOTO KOHTpareHTa u3 peecTpa KOM-
MEepYECKUX OpraHusaumim UM MHOro CXo-

2

MporHo3Hble 3HavyeHns 0653aTenbCTB, paccumMTaHHble YNpasnsaoLlen KoMNaHmen, npeaocrasnatotca B Cneumanm3mpoBaHHbIi Aeno3nTapui

Ha Kaxayto aaTy onpeaeneHns CHA ¢ ykasaHueM nepuoaa BbIGOPKU M O6BACHSAIOLWMNX NepeMeHHbIX.

[ns uenen annpokcMMaunn pasmepa o6s3aTenbCTB UCNONb3YETCS CTaTUCTMKaA 3a nocneaHue 12 ([seHaauaTb) NOMHbIX KaneHAapHbIX Mecsues
(nepvoaoB okasaHua ycnyr no A40roBopy), nNpeawecTsyowmx aate onpeaenerdnsa CHA MU, Mpu oTCcyTCTBUN Takoro obbeMa CTaTUCTUKK MeToA
annpokcMMauuv MNpUMEHWM MNpU  HanU4MM  AaHHBIX HE MeHee 4eM 3a nocnegHne 2  (4Ba) MNOJMHbIX KaneHAapHbIX Mecsua
(nepropa okasaHMs ycnyr nNo AOroBopy), NpeawecTsyowmnx gate onpeaenenns CHA MNo.

B paTy nocTynneHunsa AOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIEe yCyrn, NPON3BOANTCA KOPPEKTUPOBKA HaYMCeHHbIX 0653aTenbCTB A0 X
peanbHOro 3HayeHus.



ynnayeHHoN NpemMmm OTHOCUTCH Ha pac-
X0ZAbl B aTy UCMOMHEHNS COOTBETCTBYO-
wero obA3artenLCcTBa);

B Crny4ae YCTynku npas u obasatenscTs
no BMN®W unn nokynkn BMNOU — B paty
3aKMYEHNst COOTBETCTBYIOLLEN CAENKN.

XKero no cMmbICry peecTpa, NpeayCMOTPEH-
HOro 3aKkoHo4aTenbCTBOM CTPaHbl, B KOTO-
pon Obin 3aperncTpMpoBaH MHOCTPAHHLIN
KOHTpareHT;

B AaTy YCTynku npaB 1M 06a3aTenscTB Mo
BlM®W (ecnu nepenava obs13atenscTea no
ynnarte npemMun crnegyet U3 yCroBuii CooT-
BETCTBYIOLLEN COEMKN);

B ATy NpoyYero npekpaweHns obsizatenb-
cTBa No onnarte NpemMun B COOTBETCTBUN C
OENCTBYIOLWUM  3aKOHOAATENbCTBOM UMK
[JOroBOPOM.




MNPUNOXEHWE 2

NEPEYEHb AOCTYNHbLIX U HABNIOOAEMbIX BUPXKEBbIX MJTOLLALOK.

My6nuyHoe akumoHepHoe obuwecTBo "Mockosckas Bupxxa MMBB-PTC"




MPUNOXEHWE 3
MOLEJb OLUEHKM ANnA LEHHbIX BYMAT, HOMUHNPOBAHHbBLIX B PYBIAX.

METOIMKA OMPEOENEHUA PACHETHOWM LIEHBI
LONrOBON LIEHHOW BYMAIU (nanee — MeTtoauka)

1. TEPMWHbI 1 OMNMPEOENTEHNA

1.1. CpeaHeB3BeLUeHHbI CPOK A0 noralleHns/odepTbl — B3BELLEHHbIN N0 rpadmKy NoralueHnst HomvHana obnuraumm
CPOK [0 MoralleHus B roaax, paccuntbiBaemMbivi no dopmyne:

n
Cp.B3B.CpOK = Z CF; X w , (@9)
: 365
i=1
lpe:
CF; - YacTUYHOe (Unu NonHoe) noralleHne HommHana B % OT HOMWHanNa Ha Aaty pas-
MeLLEeHNs BbIMyCKa;
t; - AaTta YaCTUYHOro (MNK MOSHOro) NoralleHnss HoMUHana;

T - Aata OLEHKW.
B cnyyae ecnu BbinyCKOM He NpedyCMOTPEHO YacTUYHOEe NoralleHme OCHOBHOTO Aonra (amopTusaums), To cpegHe-
B3BELUEHHbI CPOK A0 norawieHns/odepTbl paBeH nepuody OT AaTkl onpeaernieHns crnpaBeanmBoii CTOMMOCTU 40 Hanbonee
paHHew 13 faT: AaThl norawleHns unu gatel odepTsl No obnuraumm, ykasaHHOM B peLleHnn O Bbinycke.
B cnyyae ecnu gata oueHku cosnagaeT ¢ AaTon odepTbl, TO pacyeT CpeaHEB3BELLEHHOro Cpoka NPon3BoaUTCSA OT
AaTbl OLEeHKN 4o Hanbonee paHHel U3 AaTbl NoraweHns unu gatel odepTsl, CriedytoLle 3a 4aTon OLEHKN.

MpumeyaHue:

Mpu pacyeTe cpefHEB3BELLEHHOMO CpPOKa A0 MnoralleHns / opepTbl NPOMEXYTOYHbIE OKPYINEHNUS HE NMPOU3BOAATCS,
pe3ynbTaT BblpaXkaeTcs B rogax, Okpyrnsercs Ao 4 3HaKoB nocrne 3ansToun.

B cny4yae ecnu BbiMyCKOM NpegycMOTPEHO YacTMYHOE MoralleHne OCHOBHOMO A0Mra, HO BENWYMHBI NnorallaemMbix Ya-
CTell He onpegeneHbl Ha BeCb OXWAaembli CPOK 0OpalleHusi3, Takme CyMMbl CHMTAIOTCS YCTaHOBMEHHbIMWU B AaTy
OKOHYaHUs1 KyMOHHOIo nepuoaa, No UCTEYEHNM KOTOPOro OHU BbINA4YMBaAOTCS, U YYUTBIBAIOTCH B pacyeTe niobbix Be-
NWYYH, NPefyCMOTPEHHbIX HAacTOSLLEN METOOMKON, C 9TOM AaThl.

1.2. CraBka KB[1 (3HauyeHue kpmBon 6eCKyNOHHON JOXOAHOCTM) MOXET PacCUUTLIBATLCS! B TOYKE, COOTBETCTBYOLLEN:
. CpeAHeB3BELUEHHOMY CPOKy noraiwleHus / odepTbl MO LeHHon Bymare, onpegeneHHomy cornacHo n.1.1.
HacTosawen Metogunku, nnu
. CPOKy MoralleHuns genosuta, unm
. CPOYHOCTV MPOLIEHTHOW CTaBKN B Cryyasx, NpeayCMOTPEHHbIX HacTosLwen MeTogaukn, unm
. Alpaunm GupxXeBoro nHAeKca B Cryyasix, npegycMoTpeHHbIX B N.3 HacToswwen MeToanku, unm
. WHOMY CpOKy B Crny4asix, onpegeneHHbIX HacTosLwen MeToamkon.
MpumevaHne:

Mpu pacyete CtaBku KBl 3HaueHne cpok onpegenseTcs B roaax, okpyrnseTcsa Ao 4 3HakoB nocne 3ansaTon. VicxogHele
AaHHble (3a ucknioyeHvem n.1.1 HacToswen MeToanku), onpedeneHHble B AHAX, NEPEBOAATCA NyTeM AeNeHNs UCXOA-
HOro 3HayeHus Ha 365. Ecnu B pacyeTe UCMONb3YOTCA AaHHbIE, BblpaXXeHHbIe B MecsLax, To pe3ynbTaT onpeaensercs
Kak:

= 1 Mmecsu;: 0.0833 ropa

% Hanpumep — au1st 06/Mranuii ¢ UMOTEeYHBIM TOKPHITHEM.



= 2 Mecsaua: 0.1667 ropa
= 3 mMmecsua: 0.2500 ropa
= 4 mecsua: 0.3333 roga
= 5 MecsLleB: 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 MmecsiLeB: 1.0000 rog.

B pacuete ucnon b3YyHOTCA:

" MeToauka pacuéta KpuBol 6GeCckynoHHOWM 4OXOAHOCTM rocyapCTBEHHbIX obnurauuii, onpeaeneHHas Moc-
KOBCKOW Bupxeins;
. AVHaMuyeckue napameTpbl G-KpMBOI MO COCTOSIHUIO Ha KaXkabl TOProBbIi AeHb.

Mpun onpegenexHuu:

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

B pacyeTe UCNonb3ylTCs AnHammnyeckme napametpbl G-kpyuBoW Ha gaty, 6Gnuxkanwylo K gate onpegeneHuns cnpa-
BEAIMBON CTOMMOCTM (BKItOYas).
McTouHMK nHbopMauun: opuumanbHbid cant MockoBCKom Brpu.
MpumeyaHue:
Mpu pacyete CrtaBknm KB NpOMEXyTOYHbIE OKPYITIEHWS HE MPOU3BOAATCS, pe3ynbTaT Bblpa)XKaeTcsl B MPOLEHTaX,
OKpYrnsieTcs A0 2 3HaKoB Nocne 3ansiTou.

2. METOAMKA OMNPEOENEHNA PACHETHOW LIEHBI JONTOBOW LLIEHHOW BYMATA

2.1. MpYHUMNBI ONpeaeneHns pacyeTHON LieHbI
B cooTBeTCTBMM C HACTOSILLMM NYHKTOM ONpeaenseTcs pacyeTHas LeHa (LeHbl) 4onroBon LeHHoW Bymarn MeToaom
NnpvBEeAEHHON CTOUMOCTMN ByayLLIMX OEeHEXHBIX MOTOKOB Mo dopmyne (2):

= CF,
PV = Z (1 + y)(Dk—,CI,aTa)/365' (2)
k=1
pe:
CF, - CyMMa Kaxxgoro JEeHEeXHOro notoka, onpegerneHHas cornacHo n. 2.2.;
Dy - AaTa Kaxgoro AeHeXHOro noToka, onpegeneHHas cornacHo n. 2.2.;
Y - CTaBKa OMCKOHTMPOBaHMUS, onpeaeneHHas cornacHo n.2.3.;
[aTa - JaTa onpegeneHus cnpaBeasiMBon CTOUMOCTM.

MpumeyvaHue:
Mpwn pacyeTe ucnonb3yoTcs credytolme NoAXoabl K OKPYrTeHmo:
OKpYIMeHns NpoM3BOAATCSA MO NpaBunaMm MaTeMaTU4eCcKoro OKpYrmeHus;

4 Mertonuka pacyéra KpUBOi OECKYITOHHOMN T0XOTHOCTH OMyOIMKOBaHa Ha caiite MOCKOBCKO# Oupku. B nensx pacdyera crnipaBeiinBOii CTOUMOCTH HCTIONb-
3yeTcsl pelakiisl METOJMKY, aKTyalbHas Ha ATy BCTYIUICHUS B CHIy HacTosiwmx IIpasui. Ilpu BHeCeHNH H3MEHEHMIT B METOUKY pacuéTa K pHBOii GecKy-
MIOHHOI! TOXOAHOCTH JlaTa Hayajia MCIIOIb30BaHNUs N3MEHEHHOH METONNKH B IENISX pacdeTa CIIPpaBeUIHBON CTOMMOCTH YCTAHABIUBACTCS OT/IENbHO II0 CO-
TJIACOBAHHIO CO CIICNUATN3HPOBAHHBIM JETIO3UTAPHEM.



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

PV} - OUCKOHTVMPOBAHHbLIN AEHEXHbIN MOTOK, MPOMEXYTOYHbIE OKPYrMEHUs He NPOou3BOASATCH, pesyrnbTaT He
oKpyrnsercs;

PV — oblas cymma AUCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3dynbTaT OKpyrnseTca Ao 4 3HakoB nocne 3ans-

TOW.

2.2. dopmurpoBaHue rpacurka 6yayLLMx OEHEXHBIX MOTOKOB
2.2.1. O6wwe nogxoabl.
Mpu bopmupoBaHun rpaduka OyayLnX OEHEXHbIX MOTOKOB YYUTBIBAOTCHA BCE AEHEXHbIE MOTOKM B NoralleHne oc-
HOBHOTO J05ra, KyNnoHHOro A0X04a U AOMOMHUTENBbHONO AOX04A B TEYEHNE OXMAAEMOro cpoka obpalleHus.
Oxuaaembii Cpok obpalLieHns LeHHon Bymarn onpefensieTcs ¢ AaTbl pacyeTa cnpaBenivBoii CTOUMOCTU (He BKITHO-
Yyasi) 4O HaMMeHbLLen 13 aaT (BKMYyas):
e pnaTbl odhepThl, Onvkanen Kk aaTe onpeaeneHns crnpaBeanMBoON CTOMMOCTHY (He BKIOYasa AaTy onpeaene-
HUSA cnpaBeanuMBoON CTOMMOCTK);
e  [aTbl NOSIHOrO NoralleHus, NpegyCMOTPEHHOM YCNOBUSIMU BbiNyCKa.

Moa faTon AeHEeXHOro NoToka NoHMMaeTcs:
e [aTbl OKOHYaHMSA KyMOHHbIX NepPMOAO0B, MO 3aBepLIEHUM KOTOPbIX B COOTBETCTBUW C YCIOBUAMM BbINyCcka OCy-
LLLeCTBSATCS BbINaThl KYNOHHOTO A0X0Aa, M (eCnu NpefycMOTPEHO) YacTUYHOE MoralleHne OCHOBHOMO
[onra, a Tak e (ecrnv NnpefycMOTPEHO) AaThl BbIMaTbl 4OMNONHUTENBHOTO AOX0A3;
e [aTa, 40 KOTOPOIA onpeaeneH oxuaaeMblil Cpok obpalleHus.

[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 LeHHbIX Bymar ocy-
LecTBnsieTCa NepecMoTp OyayLmX AeHEXHbIX NMOTOKOB NPWU HanuM4YnmM o6HOBNEHHON HdOpMaUMmn5:

e 0 BEenM4YMHE CTaBKM KyrnoHa (4ns LeHHbIX 6ymar, No KOTOpbIM NPOLEHTHbIE CTaBKW HE OnpeaerneHbl Ha BECb OXK-
AaeMblii CPOK 0bpalleHns) — HOBOe 3HayYeHne CTaBKM KyrnoHa CYMTaeTCsl YCTaHOBMEHHbIM B 4aTy Hayana KyrnoH-
HOro nepuopaa, 6nwkanLero K gaTe yCTaHOBIEHNSI CTaBKM (KYMOHHOro neproaa, Ha KOTOpPbI 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
norawleHne OCHOBHOIO 01ra, HO CyMMbI MorallaeMblX YacTe OCHOBHOIO Jofra He onpefeneHbl Ha BECb 0Xuaa-
€Mblli CpoK 0bpaLLeHUst) — BENMUYMHbBI NOrallaemor YacTy OCHOBHOIO 0fra CYATaTCs YCTaHOBMEHHbIMU B AaTy
OKOHYaHWsi KYMOHHOro Nepuoaa, No UCTEYEHUN KOTOPOro NMPOU3BOAMTCA COOTBETCTBYIOLLAS BbinnaTa paHee He-
N3BECTHOWN CyMMbI6 (32 UCKIMOYEHNEM LiEHHBIX ByMmar ¢ MHOEKCMPYEMbIM HOMUHAIIOM);

e 0 BenuuMHax (BKN4as nepeMeHHble, 3HaYeHne KOTOPbIX He 3aBUCUT OT peLUeHUs SMUTEHTA), CYLLeCTBEHHbIX AN
pacyeTa HOMUHaNbHOW CTOMMOCTM LEHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMWHAMNOM;

e 0 Benu4uMHax, CyecTBEHHbIX AN pacyeTa AOMONTHUTENBHOro Aoxoaa.

[na nonrosbIX LEeHHbIX Bymar, No KOTOpbIM NPegyCMOTPEHO YacTUYHOE NorallueHne OCHOBHOMO Aofra, HO BEMNUYUHBbI
rorawiaemMoro OCHOBHOIO [1ofNra He onpeferneHbl Ha BECb CPOK 0bpaLleHus, CyMMbl ByayLUNX AEHEXHbIX MOTOKOB pacCYUThI-
BalOTCA UCXOAS U3 OcTaTka OCHOBHOMO Aofra Ha AaTy pacyeTa, onpeaenéHHoro ¢ y4eTom BCeX paHee YyCTaHOBMNEHHbIX CYMM
norawleHus (3a MCKIIYEeHNEM LieHHbIX Bymar ¢ MHOEKCMpyeMbIM HOMWHANoM, ANs KOTOPbIX TEKyLlas BenmyMHa OCHOBHOMO
Aonra paccymTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

5C y4eToM JaHHOTO YCIOBHS O JaTe Hayaaa MPUMEHEHMs paHee HEM3BECTHBIX BEIMYHH (CTABKU KYTMOHA, CyMMbI MOTalIae-
MOT'0 OCHOBHOT'O JIOJITa, 32 HCKIIFOUCHUEM OOJIHTalliid ¢ HHICKCHPYEMbIM HOMHUHAJIOM ) BBITIOJTHSICTCS pacuéT MHBIX TIOKa3are-
Jiel, MpeayCMOTPEHHBIX HacTosell MeToauKo.

6 TIpu 3TOM mepecyery MoUIekKar B T.4. BCe JCHEKHBIE TIOTOKH, CIIEIyIONINe 3a aToi OKOHYAHUs COOTBETCTBYIONIErO Ky-
MOHHOT'0 TIEPHO/Ia, IO OKOHYaHUH KOTOPOTO MPOU3BOJIUTCS BBITJIATA OCHOBHOTO JIOJITA.



[ns oonroebIX LEHHbIX Bymar, no KOTopbIM NPeaycMOTPEH AOMONHUTENBHBIA A0X04, HO NepeMeHHbIe napameTpsl,
ucnonb3yemble Ans pacyeTa COrnacHo AOKyMeHTaM 3MUTEHTa, He onpederneHbl Ha BeCb CPOK obpalleHus, CyMmmbl By ayLmnx
[AEHEXHbIX MOTOKOB PacCYMTLIBAOTCS UCXOAA M3 M3BECTHbIX 3HAYEHWI TakMX NepeMeHHbIX NapaMeTpoB Ha AaTy pacuyerta.
Ecnu pacueTHasi BenuumHa AONOMHUTENBHOIO AoXo4a Ha AaTy NpUHMMAaEeT OTpuUUaTeNlbHOE 3HayYeHue, TO AeHeXHbIA NOTOK
cuMTaeTcs paBHbIM HyJIHO.

2.2.2. BenuunHa nHaekcupyemMoro HomuHana.

[ns nonroBbix LIeHHbIX ByMar ¢ UHAEKCUPYEMbBIM HOMUHArOM, B pacyeT BENTMYMHbLI KOTOPOrO BKITHOYEHbI NEPEMEHHbIE,
3HaYeHue KOTOPbIX He 3aBUCUT OT peLLeHUss IMUTEHTa U NpU 3TOM He nNpeayCcMOTpeHa ero amopTusauus, HOMUHarnbHas CTo-
MMOCTb pacCUMTbiBAETCA Ha AaTy KaXOoro AEHEXHOro noToka Mcxogs M3 HOMUHAaNbLHOW CTOMMOCTW Ha AaTty onpeeneHus
cnpaBeanuBon CTOMMOCTU, CpoKa A0 AaTbl AEHEXHOro NoToKa 1 NPOrHO3HOro 3HaYeHUst MHPNAUMK ANg COOTBETCTBYIOLLEro
nepvoaa no copmyne (3):

Dp—Dn_q
HOMWHA NH,, = OKPYTJ] (HOMI/IHAJ'I NH,_1 X (1 + MPOMHO3 I/II'ILI,n_l) 365 ,2), 3)

lpe:
HOMWHAN NH, - ICKOMOE 3Ha4eHne HOMUHara Ha AaTy KaXaoro AeHEXHOro NoToka;
HOMWHAN VNH,,_, - BEIMYMHA HOMMHAaNa, paccyMTaHHasl Ha gaTy NpeaLecTBYOWEro AeHEXHOro
NoToKa, HO He paHee AaTkl pacyeTa cnpaBea/IMBoOM CTOMMOCTU. Pe3ynbTaT pac-
yeTa He OKpyrnseTcs;

HOMWHAN VH,,_; = HOMWUHAJ NH, - BENM4YMHa HOMWHana Ha Jaty onpegeneHuns cnpaseannBow
CTOMMOCTY;
MPOrHO3 nnu, - NPOrHO3HOE 3HayeHne MHpNALMK, onpedeneHHoe Ha AaTy NpeaLlecTBYLWero

AEHEeXHOoro notoka (n-1).

[ns AONroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEeMbIM HOMUHAMOM, B Pac4eT BEMUYNHBI KOTOPOTO BKIHOYEHbI NepeMeHHbIe,
3HayeHne KOTOPbIX He 3aBUCUT OT PELLEHUst SMUTEHTA, U NpU STOM NPeayCMOTPEHa ero amopTM3aumsi, HOMUHANbHas CTou-
MOCTb pacc4uTbIBAETCA Ha AaTy KaKAoro AeHeXHOro NoToka ¢ y4eToM NpeALLECTBYOLLErO YaCTUYHOO NOralleHns OCHOBHOMO
ponra no cpopmyne (3a):

HOMMUHAJ WH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM (J10J11 AMOPT),,_4 ,2), (3a)
Ipe:
HOMHWHAJI UH',,- BENMYMHA HOMMHara C y4eTOM ero amopTu3aumm - ICKOMOe 3Ha4YeHMe HOMMHara Ha [aTty Kaxkaoro
[EHEeXHOro noToka 3a BblMETOM YaCTUYHOIO noralleHns OCHOBHOIO Aorfra ¢ AaThl pa3meLle-
HUS BbINycKa (He BKMOYas YaCcTUYHOE noralleHne OCHOBHOrO [ofra B COCTaBe AEHEXHOro
noToka n);
HOMMUHAJI UH,,- BEnMunHa HoMmHana 6e3 yyeta ero amopTnsauum - 3HayeHne, pacCYnTaHHOe Ha AaTy COOTBETCTBY-
IOLLIErO AEHEXXHOro noToka no copmyne (3) 6e3 yyeta YaCTUYHOrO MoralleHusi OCHOBHOMO
Jonra ¢ Aatbl pa3MelleHns Bbirycka (C y4eTOM MHOEKCUPOBAHWSA BervuYMHbl HOMUHanNa,
YCTaHOBIEHHOW Ha AaTy pa3MeLLEeHMs] BbiMycKa);
CYMM (1011 AMOPT),,_1- cyMMa fonen 4YaCTUYHOro noralleHnss HoMuMHana ¢ aatbl pasMeLleHns Bbinycka Ao Aatbl
OEHEXHOro NoToka n (He BKMYas A0S0 YacTUYHOMO MoralleHns HoMmmMHana B cocTaBe Je-
HEXHOro noToka n).
B pacuyeT cyMMbl JeHEeXXHOro NoToka BKOYaeTCs CyMMa YaCTUYHOrO MoralleHusi OCHOBHOrO A0rira, eCnn OHO npeay-
CMOTPEHO YCNOBUSIMU BbIMyCKa B ATy OEHEXHOro NoToKa, paccyntaHHas no popmyne (4)

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

CYMMA AMOPT,,- UICKkOMasi BeNNYMHA YaCTUYHOrO MoralleHnsi HOMUHarna B AaTy COOTBETCTBYIOLLIENO AEHEX-
HOrO MOTOKa;



HOMUHAJ UH,,- BennunHa HoMuHana 6e3 y4yeTta ero amopTu3auun - 3Ha4eHue, paccuntaHHoe Ha aaTy co-
OTBETCTBYIOLLErO AIEHEXHOro notoka no dopmyrne (3) 6e3 yyeta yacTuyHOro no-
raleHus OCHOBHOIO forira ¢ AaTbl pa3MeLLeHnst BbiMycka (T.e. TONbKO C y4eTOM
WHOEKCUPOBaHMSA BENUYMHbI HOMMHArma, YCTAaHOBMEHHOW Ha AaTy pasmeLleHus

BbIMycka);

HOMHWHAJI - BENUYMHa HOMMHanNa Ha gaTy pa3melleHuns Bbinycka (6e3 yyeta nHgekcaumm un
amopTusauun);

J0J1d AMOPT,, - AONA 4YaCTUYHOro noralleHns HomnHana B A4aTty JeHEeXHOro notoka n.

2.2.3. BenuuuHa nepemMeHHON CTaBKu KyrnoHa.

[nsa 4onroBbIx LieHHbIX Bymar, no KOTopbIM NPOLEHTHBIE CTAaBKM He onpeeneHbl Ha BECb OXuaaeMbl cpok obpalue-
HWS, CyMMbl OyayLLMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBka He onpeaerieHa Ha AaTy OLEHKU MHCTPYMEHTa, paccunTbiBa-
HoTCS:

e [AnS UeHHbIX Bymar, B pacyeT CTaBK1 MO KOTOPbIM BKIOYEHbI NEepeEMEHHbIE, 3HaYeHe KOTOPbIX He 3aBUCAT OT
peLUeHNs SMUTEHTA, - UCXOASA CTaBKW, ONpeaerieHHON C y4eTOM NMPOrHO3HbIX 3HAYEHWUIN TaKUX NepeMeHHbIX na-
pameTpoB, (pacyeT CTaBKM BbINOMHAETCA No Popmyne, onpeaerieHHON yCrioBUAMM BbiNycka),

e [N NpOYMX LeHHbIX Bymar — ncxonds us ctaBku, 3agaHHON Ans Hambonee No3gHero KynoHHOro nepmoga.

PacueT cTaBoK BbINOMHAETCA OTAENBHO ANS KaXaoro KyrnoHHOro nepuoga.

Ecnu B ka4yecTBe NepeMeHHOro napameTpa Ansi pacyeTa CTaBkU KyrnoHa YCIIOBUSIMU BbiNycka MHCTPYMEHTa npeay-
CMOTpeHa «CTaBka MHNALMU» N UHAS «CTaBKa AEHEXHOro pblHKa» 7, 3Ha4YeHUe CTaBkM COOTBETCTBYHOLLEro KyrnoHa paccyu-
TbiBaeTCcs No dhopmyne, NpeayCMOTPEHHON YCNIOBUSIMU BbiMyCKa CXOAS U3 MPOrHO3HOMO 3Ha4YeHNs MHNALMKU, COOTBETCTBY-
fOLLLero KynoHHOMY nepuogy, U NPOrHO3HOMO 3HAYEHWS MHOW CTaBKU AEHEXHOro pblHKa COOTBETCTBYHOLLEN CPOYHOCTH (MyTEM
BblOOpa MakCcMManbHOro U3 3HaYeHWIN, PACCUNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapamMeTpoB).

Mpu pacyeTe cnpaBeanvBON CTOMMOCTU OCYLLECTBASIETCA NEPECMOTP OyayLUX AEHEXHbIX NMOTOKOB NPU Hanmuumnm
0BHOBMNEHHON MHOPMALMM O 3HAYEHWSIX CTaBKM KynoHa. HoBoe 3HaueHue CTaBKU KyrnoHa NpUMeHsieTcs ¢ AaTbl Hayana co-
OTBETCTBYIOLLErO KYNOHHOIO nepuoga, bnukanLero K gate yCTaHOBIEHUS CTaBKU (HO He Mo3gHee AaTthl Hayana KynoHHOro
nepuoaa, Ha KOTopbl CTaBka ycTaHOBMNeHa, unun 6onee paHHero KynoHHOro nepuoAa, A0 Havana KoToporo CTaBka yCTaHOB-
neHa).

2.2.4. [MporHo3Hble 3Ha4YeHns UHPNAUMKn

[nsa nporHo3sHbIx 3HavYeHun nHnaumm (MPOMHOS UML) ncnonbsytoTcs 3HaveHus:

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

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

hnaumMm Ansa cCooTBETCTBYIOLLMX NepuodoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHWSAX NePeMEHHbIX NapaMeTpoB

MCMNOMb3YTCS MPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BuTusi MMHMCTepcTBa 3KOHOMUYECKoro pa3suTus Poccuin-

ckon depepaumuns.

[ns Bcex nepuofoB, AaTta Havana KoTopbix He npeBbiwaeT 2023 rog (roa norawwexns Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a UHMPNALMM UCMONb3YeTCs 3HAYeHNe «BMEHEHHOM» MHNauun ansa seinycka O®3 52001RMFS, paccuu-
TaHHoe no cdopmyne (5) kak pasHuua mexay Crtaskon KB[l 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 neproaoB, Ha4YMHaLWmXCa B npoMexyTke ¢ 2024r. go 2028r. (Bkntoyasi), B ka4ecTBe NporHo3a MHpnAummn
ncnonb3yeTcs 3Ha4yeHue, paccuntaHHoe no dopmyne (6), ncxods M3 3HaYeHUN «BMEHEHHOW» MHnsauum Beinyckos OP3
52001RMFS n 52002RMFS:

7 Hanpumep, MAX (uH(AIMS; KITIOUEBas 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

—-1]),4]*100, 6
(1 + INF3073/100)ts2001 * ©

INFg028 = KBﬂ'szooz — YT Ms3002, @)

INF<3023

INFc3028

t52001+ t52002

KB'D‘SZOOI ’ KB'D'SZOOZ

YTMsy001, YTMsz002

- 3Ha4YeHne «BMeHEHHON» MHNAUMKM ans Bbinycka O®3 52001RMFS,
paccuuTaHHoe no gpopmyrne (5) ¢ TOYHOCTBbIO A0 2 3HAKOB MOCHe 3anaTon —
pes3ynbTaT pacyeTta no gopmyne (5) COOTBETCTBYET 3HAYEHUIO B NMPOLEH-
Tax;

- 3HaYeHne «BMeHeHHo» MHpNauumn ana seinycka O3 52002RMFS,
paccuuTaHHoe no gpopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3ansaTon —
pe3ynbTaT pacyeTta no gopmyne (7) COOTBETCTBYET 3HAYEHMIO B NMPOLEH-
Tax;

- 3HaYeHune cpeaHeB3BELUEHHOrO cpoka A0 norawieHus BoinyckoB O3
52001RMFS, 52002RMFS, paccunTaHHOe B rogax ¢ TOYHOCTbIO 0 4-X (4e-
TbIpEX) 3HAKOB MOCHe 3ansiTou;

- 3HaveHune CrtaBku KB B TOUKe, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY
Cpoky Ao noraweHus soinyckoB O®3 52001RMFS, 52002RMFS;

- CcpenHeB3BElUeHHas [AOXOAHOCTb K noraweHuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha paTty oueHku, nybnukyemasi MockoBckow 6up-
Xen.

[ins Bcex nepnogos, HauMHaLWmxes B npomexyTke ¢ 2029r. go 2030r. (Bkntoyas), B Ka4eCcTBe NPOrHo3a NHNaummn
ncnonb3yeTcs 3Ha4yeHue, paccuntaHHoe no dopmyne (8), ncxodsa M3 3HaYeHUN «BMEHEHHOM» MHnsauum Beinyckos OP3

52002RMFS 1 52003RMFS:

ts2003~ts2002 (1 + INF52030/100)t52°°3
INF,029-2030 = OKPYTJI (1 + INFx 095/ 100)ts002 —1],4|+100, (8)
loe:
INF<z030 = KB/l52003 — YTMs52003, (C))

INFc3028

INF52030

t52002 t52003

KB/l52002, KBs2003

YTMs3002, YTMs2003

- 3HaYeHne «BMeHeHHo» MHpNauumn ana seinycka O3 52002RMFS,
paccuuTaHHoe no gpopmyrne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCre 3ansTon —
pe3ynbTaT pacyeTa no cdopmyne (7) COOTBETCTBYET 3HAYEHUO B NPOLIEH-
Tax;

- 3Ha4YeHne «BMeHeHHOM» MHGNAUMKM ans Bbinycka OP3 52003RMFS,
paccuyuTaHHoe no popmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Nocrne 3ansTon —
pesynbTaT pacyeTta no cgopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHune cpeaHeB3BELUEHHOro cpoka Ao norawieHus Bbinyckos O®3
52002RMFS, 52003RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbO A0 4-X (Ye-
TbIpEX) 3HAKOB MOCHe 3ansiTol;

- 3HayeHue CtaBku KBl B TOUKe, COOTBETCTBYHOLLEN CPEAHEB3BELLUEHHOMY
CpoKy Ao norawenus BoinyckoB O®3 52002RMFS, 52003RMFS;

- CpeAHeB3BELUEHHass [OOXOOQHOCTb K roraweHuio BbinyckoB O®3
52002RMFS, 52003RMFS Ha gaTty oueHku, nybnukyemasi Mockosckow 6up-
Xen.



[ins Bcex neproaos, HauMHatoLWmxca B npomexyTke ¢ 2031r. go 2032r. (Bkntoyasi), B ka4ecTBe NporHo3a MHMNAumMmn
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<3032 = KB/l52004 — YT M53004, 1y

INF<5030 - 3HaYeHne «BMeHeHHo» MHpnauumn ana seinycka O3 52003RMFS,
paccuuTaHHoe no gpopmyrne (9) ¢ TOYHOCTBLIO A0 2 3HAKOB MOCHe 3ansaTon —
pesynbTaT pacyeta no dopmyne (9) COOTBETCTBYET 3HAYEHWMIO B NPOLEH-
Tax;

INF< 5032 - 3HaYeHne «BMeHeHHo» MHpNauumn ana seinycka O®3 52004RMFS,
paccunTaHHoe no copmyne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCIe 3ansiTon
— pe3ynbTaT pacdeTa no opmyne (11) cooTBeTCTBYET 3HAUEHMIO B NPOLIEH-
Tax;

t52003, t52004 - 3HaYeHune cpedHeB3BELLEHHOro cpoka Ao norawleHus Bbinyckos O®3
52003RMFS, 52004RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbO A0 4-X (Ye-
TbIpEX) 3HAKOB MOCne 3ansTou;

KB/52003, KBA52004 - 3Ha4eHne CtaBku KBl B TO4ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEH-
HOMY CpOKy Ao noraiueHus Beinyckos O®3 52003RMFS, 52004RMFS;
YTMs,003, YTMs55004 - cpepHeB3BelLeHHas [OXOAHOCTb K mnoraweHuto BbinyckoB O®3

52003RMFS, 52004RMFS Ha naTty oueHku, nyonukyemast MockoBckow 6up-
KEen.

MpumeyaHwue:

Mpwn BbinonHeHun pacyeTa INFyg24 2028, INF2020-2030, INF2031—2032 3Ha4YeHus nokasatenen INF.,o,3, INFos02g,
INF<2030, INF<5032, KOTOPbIE B pe3ynbTtate nx pacyeta no dpopmynam (5), (7), (9), (11) aBnsoTca 3Ha4YeHUAMM B Npo-
LUeHTax, NepeBOAATCS B 3HAYEHUS B JONSAX eAnHULBI (MyTEM AeneHus kaxaoro n3 Hux Ha 100 - 4To IBHO OTpaXeHo B
dopmynax (6), (8), (10)). PesynbTaTt pacuyeTa no cpopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHMIO B NPOLIEHTAX, OKPYT-
NeHHOMY 10 2 3HaKOB Mocrie 3ansTon.

[ns Bcex nepnogos, HaumHatowwmxcsa ¢ 2033 r., B Ka4ecTBe NPOrHo3a MHAIALUUKN UCNONb3YeTCs AKCNEePTHbIM NPOrHO3
WHpNALMK.

Ecnu cpok noralieHnst 4ONroBoro MHCTpyMeHTa He npesbiaeTt 2034 r. 1 OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHNS
nepeMeHHbIX NapaMeTpoB, TO BANSHWE KCNEPTHOro NPOorHo3a MHMNALMU Ha pesynbTaT pacyeta CnpaBeaiMBon CTOMMOCTU
NpU3HaeTCs He3HaunTENbHbIM, pac4yeTHas LeHa LeHHon Bymarn moxeT 6biTb knaccudumumposaHa B ypoBeHb 2. B octanbHbIX
cny4yasx (MoMMMO MHMNALMU UCNONB3YITCA MHble HeHabniogaeMble AaHHbIe Uy CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIH/e 9KCMEepTHOro MPOrHo3a MHNAUMM NpU3HaeTCs 3HauYnTeNbHbIM, pacyeTHas LieHa LeHHow Bymarn knaccuduumpyeTtcs B
ypoBeHb 3.

2.2.5.  TIporHo3Hble 3HaYeHUs NPOUMX NEPEMEHHBIX NapaMeTpoB

MpPOrHo3Hble 3HAYEHNSI KKOPOTKMX» CTAaBOK AEHEXHOTo PbiHKa (4N NnaBaloWwmx NpoLeHTHbIX CTaBOK Ha CPOK Npeao-
CTaBMNeHNs AeHEeXHbIX CPEACTB 0 1 MecAua BKMIOYUTENBHO).

K «KOpOTKM» CTaBKam OEHEXHOro pbiHKa OTHOCATCA criedytoLLue nnaBatoLime NPoLEHTHbIE CTaBKW, ECIN OHU Npeay-
CMOTPEHbI YCIIOBUSIMIA BbiMNyCKa OLEHUBAEMOro MHCTPYMEHTA:



e cTtaBka RUONIA
e craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecaL
e craBka PEIO, no onepauusim LleHTpanbHoro 6aHka Poccuiickoh degepaumm Ha cpok 4o 04HOro mecsiua
(BKIIOYMTENBHO)
e Knioueas ctaBka LleHTpanbHoro 6aHka Poccuinckon ®epepavuun
e craBka KB[] Ha cpok Jo ogHOro mecsua (BKMIOYUTENBHO).
Ecnn B kauecTBe nepemMeHHOro napaMeTpa npeaycMoTpeHa nnaBarLlasi NpoueHTHas CTaBka CpokoM Ao 1 mecsua,
TO NMPOrHO3HOE 3HayeHne Takoro napametpa (Rateg) paccumTbiBaeTcst no opmyne (12) kak pasHuua mexay Ctaskon KB/, B
TOYKe, COOTBETCTBYIOLLEN CPEefHEB3BELLIEHHOMY CPOKY [10 MOralleHns OLeHNBAEMOrO MHCTPYMEHTA, U BENUYMHOW «CpeaHen
NPOLIEHTHOM MapXXu Hag CTOMMOCTbIO (POHANPOBAHUS»:

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

MCOF = FIXKyl'IOH - (14)

1000x¢t "’

lpe:

Kb - 3HayeHne CtaBku KB[] B TOYKe, COOTBETCTBYIOLLEN CPpEeaHEB3BELLEHHOMY CPOKY

A0 noraweHuna
[0 rnoralleHVsi OLLeHNBAEMOrO NHCTPYMEHTA;

CpMcor - 3HayeHWe «cpedHeln MPOLEHTHOW MapXXu Hag CTOMMOCTHIO (HOHAMPOBaHUS»,

paccuntaHHoe no copmyrne (13) Ha AaTy OUEHKU MHCTpPYMeHTa Kak cpeaHee

apudMeTM4eckoe 3Ha4YeHUI nokasaTens «NPOLEHTHON MapXu Haf CTOMMOCTLIO

boHAMPOBaHMWSI», paccHMTaHHbIX Mo dopmyrne (14), no kop3nHe BbinyckoB OP3-

MK;

Mcor - 3HaYeHVe «NPOLEHTHON MapXu Haf CTOMMOCTbIO (DOHANPOBAHNSAY, PACCYNTaH-
Hoe no ¢opmyne (14) ana Beinycka OP3-MK, BxoasLlero B KOP3vHy BbIMYCKOB
O®d3-TK;

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

Bbinycka 29010RMFS kynoH yctaHasnueaeTca B BenuumHe RUONIA + 1.60% 1
BenuuuHa FI1X, no, NpuHUMaeTcs pasHoi 1.60%);

P - LeHa (6e3 yyeTa KynoHHOro goxoga) KOHkpeTHoro Bbinycka O®P3-MK Ha paty
pacyeTa B pybnsx;
t - cpegHeB3BeLLEHHbIV CPOK A0 noralleHns KoHKpeTHoro Bbinycka OP3-MK.
MpumeyvaHue:

Ha paty yTBepxaeHus HacToswwen pegakumm Metoaukn kopaunHa BbeinyckoB OP3-MK (nepedveHb Bbinyckos OP3-TK,
BKITHOMAEMbIX B pacyeT cpM ., r) BkNovaeT cnegytowue 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, NepecmaTpmaeTca Ynpasnsiowen komnaHuen O.Y.
MN® npn pasmeLLeHun HoBbix BbinyckoB OP3-TK.

HoBbii nepeyeHb BbinyckoB OD3-TK, Bknoyaembix B pacyeT cpMc,r, U AaTa Hayana ero NpMMeHeHns yctaHaBnmea-
toTcs Ynpaensiowen komnanven [.Y. NP no cornmacosaHuio co CneunanmavpoBaHHbIM Aeno3utapuem n He TpebytoT one-
paTVBHOIO BHECEHMWS COOTBETCTBYIOLLNX M3MEHEHWIN B HacTosLyto MeToamnKy (yTBep>aeHus HoBon pedakumn MeToaukm).

Boeinyck O®3-TK, nckniovaeTtcs n3 pacyeta cpMcop NPU HACTYNNEHUN Hanbonee paHHeln us aar:



L] AaTbl NoralleHns BbINycka;
L] AaTbl Hayana KyrnoHHOro nepuoaa, ¢ KOTOPOro YCTaHOBIEHbI paHee HeonpeaerneHHble CTaBkM KyrnoHa Ha
BEeCb OXugaembli cpok obpatteHmsa OP3-MK.

Llena P Bbinycka OP3-TK onpegensaetcst no gaHHbIM MOCKOBCKOWM BMpXK, €Criv OHa SIBNSIETCA aKTMBHbBIM PbIHKOM B
oTHOLWeEeHun koHkpeTHo OP3-MK, B nopsake, yctaHoBneHHoMm lMpaBunamu onpepenexus CHA ons onpegeneHus cnpasea-
NVBOW LeHbI YpOBHS 1.

Ecnu Ha gaty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. no npunynHe Toro, 4to MockoBckas Grupxa
He ABMNseTCA B AaTy pacyeTa akTMBHbIM PbIHKOM Ans Bbifycka), To Takon Beinyck OP3-MNK He BkmoyaeTcs B pacyeT cpMce, -

MpumevaHne:

Mokasatenb Mg, OTpaxxaeT NPEMUIO CBbILE CTOMMOCTU (DOHAMPOBAHUS (MO CTaBke AeHeXHOro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknaabiBatoT npu nokynke OP3. Takmm 06pasom, pbIHOYHbIE OXMUOAHWUS MO CTOMMOCTN POHAM-
poBaHus (Mo NporHo3Homy 3HadveHuto ctaBkn RUONIA) BO3MOXHO onpegennTb Kak pasHuuy mexay 3HaveHvnem KB B
TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 noraweHus gaHHon OP3 u nokasateneMm 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 «CPeAHen» CPOYHOCTU (AN MnaBaloLwuX NPOLEHTHBIX CTAaBOK Ha
CpOK NpefoCcTaBNeEHUs EHEXHbBIX CPEACTB OT 1 MecsiLa A0 2 neT BKMYUTENBHO)

K cTaBkam OEHEXHOro pbiHKA «CpeaHEN» CPOYHOCTM OTHOCSITCS CrieayoLLme NnaBatLLne NpoLeHTHbIe CTaBKK, ecnm
OHW NPeAyCMOTPEHbI YCIOBUSIMI BbiMNyCKa OLeHMBaeMOro UHCTPYMeHTA:

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

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

Ecnu B kayecTBe nepemMeHHOro napameTpa npedycMoTpeHa nnaBatoLlasl NpoueHTHas cTaBka CpokoM oT 1 mecsiua
00 2 neT, TO NPOrHO3HOEe 3HaveHne Takoro napameTpa (Ratef) paccumTbiBaeTcs no cpopmyne (15) kak NPOrHO3HOE 3Ha4YeHue
KKOPOTKOM» CTaBKN LEHEXHOro pblHKa Ha aHanu3Mpyemom nepuoae, yBennmYeHHoe Ha pasHuuy Mexay 6e3puckoBoi 4oxoa-
HOCTbIO «CpedHero» cpoka n «KopoTKoM» 6e3pUCKOBO AOXOAHOCTbHO:

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

KB/, - 3HavyeHune CtaBku KB[] B Touke, COOTBETCTBYIOLLEN CPOYHOCTN CTABKN AEHEXHOrO pbiHKa

CPOYHOCTb CTaBKM
(Hanpumep, ecnv 3HayeHue CTaBKU KyMnoHa onpeaensieTca Kak 3HavyeHne 6eckynoHHow fo-
XoAHOCTM rocbymar Ha cpok 24 mecsiua, To KBl ansa 2-x ner);
KEnﬂquHb - 3HayeHue Crtaeku KB[] B Touke, cooTBeTCTBYHOLWEN Cpoky B 0.0027 roaa.
MpumeyaHue:

Mpv onpepeneHnn aHadeHnst Kb/, TOYKa, COOTBETCTBYIOLLAs CPOYHOCTY NEPEMEHHOIO NapameTpa nnasa-

CPOYHOCTb CTaBKU

toLLEen NPOLEHTHOM CTaBKK, onpeaendeTcsa B nopsake, yctaHoBEHHOM B M.1.2. HacToswen MeToanku.

[MporHo3Hble 3HaYeHUs «ONMHHBIX» CTABOK pblHKA Kanutana (4ns nnaBaroLmnx NPoLEHTHbIX CTaBOK Ha CPOK Npeao-
CTaBIeHNs AEHEXHbIX CPeACTB CBbILLE 2 NneT).
K «AnvHHBIMY» CTaBKaM pblHKa KanuTtana OTHOCATCS CrieayoLine nNnaBatoLme NpoLEeHTHbIE CTaBKW, ECITN OHU Npeay-
CMOTpPEHbI YCNOBUSMM BbINyCKa OLEHNBAEMOr0 MHCTPYMEHTA:
e craBka KB/l Ha cpok cBbilwe 2 neT;
e  [0XOOHOCTb K noralleHuto Beinycka OP3.
Ecnn B kayecTBe NepeMeHHOro napaMeTpa MCnonb3yeTcs nraBarLas NpoLUeHTHas cTaBka CPOKOM OT 2-X NeT, TO
NPOrHO3HOE 3HavYeHue Takoro napameTpa (Rater) npuHMMaeTcs paBHbIM 3Ha4YeHno CTtaBku KB B Touke, COOTBETCTBYHOLLEN



CPOYHOCTW TakoW Nnaeatoleli NPOLEHTHON CTaBKW (HanpuMep, ecrnv 3Ha4YeHVe CTaBKy KyrnoHa onpeaensieTcs kak 3HaYeHue
6eckynoHHon goxogHocTn rocbymar Ha cpok 5 net, To Ctaska KB[l paccunTbiBaeTcs Ang cpoka B 5 ner).

MpumevaHne:

Ecnu B kayecTBe NepeMeHHOro napaMeTpa Ucnosnb3yeTcs nnasatoas NpoLeHTHas cTaBka 3aMMCTBOBaHMUS Ha pblHKe
kanutana («AnvMHHas» cTtaBka), TO PbIHOYHbBIA PUCK M3MEHEHMWS NPOLEHTHON CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOSbKO PUCK N3MEHEHWNS KPEAUTHOTO CNpeaa) N BO3MOXHO NPUMEHEHNE MOCTPOEHNS NMPOrHO3HbIX AEHEXHbIX
MOTOKOB U MX QUCKOHTUPOBaHWSA UCXOAA M3 TEKYLLMX NPOLEHTHBIX CTABOK MO MHCTPYMEHTaM.

IMpOrHo3Hble 3HAaYEHUs1 NPOYUX MEPEMEHHBIX MapaMeTpoB (MOMUMO CTAaBOK AEHEXHOIO PbIHKA).

Mpu oTCcyTCTBMM HabNAaeMbIX AaHHbLIX O MPOTrHO3HLIX 3HAYEHNSX NEPEMEHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
NCMONb3YyeTCs 3KCMEPTHbIN MPOrHO3 0 OyaAyLLMX 3HAYEHUSIX NEPEMEHHOrO NapamMeTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3Ha-
YEHUAX MepPeEMEHHbIX NapaMeTPOB MCMOSb3YTCA NPOrHO3bl COLMAaNbHO-3KOHOMMYECKOTO pa3BnTis MuUHMCTEPCTBA 3KOHOMMU-
Yyeckoro pa3suTtusa Poccunckon ®epepaumm9.

2.3. Onpepgenexne cTaBkun AUCKOHTUPOBaHUSA
CTaBka OUCKOHTUPOBaHUs ByayLumMX AeHEXHbIX NOTOKOB onpeaensieTcs Ans ONroBon LUeHHON Bymarn Ha Kaxgyto
AaTy pacyeTta cnpaseinvBoi CTOMMOCTH.
CraBka AMCKOHTMpOBaHUS npuHumaeTtca paBHon Ctaske KB[ B Touke, COOTBETCTBYIOLIEN CpeAHEB3BELUEHHOMY
CPOKY [0 noraweHus / opepTbl LeHHoW Bymaru, yBennmyeHHON Ha COOTBETCTBYIOLLEe 3HaYeHne KpegmTHOro cnpeaa:
o  3KCMepTHOe 3HayeHue KpeaWUTHOro Crnpeaa;
o  MeAnaHHOe 3HaveHue U3 AnanasoHa KpeauTHbIX CNPeaoBs, onpeaeneHHoe Ans PeNTUHIOBON rPy bl JOMro-
BOW LieHHOM Bymaru B COOTBETCTBUM C M.3. HacTosLwen MeToankm — ecnv He 3a4aHo 3KCMEPTHOE 3HaAYEeHne
KpeauTHOro crnpeda (3a MCKNYeHeM JOMroBbIX MHCTPYMEHTOB, OTHECEeHHbIX K |V pewTuHroson rpynne,
MeAnaHHOe 3HaYeHne KpeQUTHOro cnpeaa Ans KoTopbIX onpeaenseTcs B 0c060M Nopsiake);
o  ANS rocygapCTBEHHbIX LEeHHbIX Bymar (Tonbko Ansa degepanbHbiX LeHHbIX Bymar) megmaHHoe 3HayeHune
KpeauTHOro cnpefa npuHumaeTcs paBHbiM 0.

MpumeyaHue:

Ecnn 3HaveHne kpeguTHOro crnpefa ycTaHaBnuBaeTCs UCXOAS M3 HabnogaembiX AaHHbIX (B TOM YMCIe Ha OCHOBE
KpeaMTHOro cnpefa no aHanornyHbIM BbiNyckaM AaHHOMO 3MUTEHTa, MEAMAHHOro 3HayeHus cnpefa pPernTUHrOBOW
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a ocobble yCnoBus Ha OCHOBe HabnogaeMblx AaHHbIX), pacyeTHas
LeHa ueHHow Bymaru moxeT GbITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX criyyasx pacyeTHas LeHa LeHHON
6ymaru knaccuduumpyeTcsi B ypoBeHb 3.

3. PEMAMEHT PACHETA KPEOUTHOIO CMNPEJA AJ1A AONTOBbIX MHCTPYMEHTOB

B cooTBETCTBUM C HACTOSALLUM pernameHTOM KpeaUTHLIN Cnpes paccyuTbiBaeTcs ANs:

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

[ns uenen pacuyeTta KpegMTHOTO crpeja OCYLLECTBNSAETCS crneaylollas nocnegoBaTenbHOCTb AEWCTBUIN B OTHOLLE-

HUWM JONrOBOW LieHHON Bymaru:

Ll B 3aBMCMMOCTU OT Hanuuunsi Unv OTCyTCTBUS KPEOUTHOIO PENTUHIA Y BbiMyckall (a B ero oTCyTCTBMM Y SMUTEHTA
UNN NopyYnTeENs MW 3aeMmLumKa Mo BbiNycKy (MpyMeHuTensHo k SPV)) gonroson LeHHon Bymaru, onpegens-
eTcsl NPUHaANEeXHOCTb LEeHHOW BymMarn K OfHOM M3 YeTbipeX PEWTUHIOBbLIX rPynM, NpeayCMOTPEHHbIX HacTosI-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Mcnonb3yeTca KpeaAnTHbIA PENTUHT MO LLIKANE PENTUHIOBOrO areHTCTBA, COOTBETCTBYIOLLEN Ba-
JII0OTE OCHOBHOIO AoJ1ra



" MWHMManbHOe, MakcUMarnbHOE N MeAMaHHOe 3HaYeHNs KPeQUTHbIX CrpeaoB A4S 40NTroBON LeHHon Bymaru npu-
HUMaITCS PaBHbIMW COOTBETCTBYIOLMM 3HAYEHUAM KPEAMTHBLIX CMPEeAoB, PacCYMTaHHLIM ANS PEenTUHIOBON
rpynnbl, K KOTOPOW OTHeCeHa LieHHas Bymara (3a UCKMoYeHneM LieHHbIX Bymar, OTHeCeHHbIX K [V peiTuHrosown
rpynne, 4ns KOTOPbIX KPEAWTHBIN cnpea onpedenseTcs B 0cO60M nopsake, NpeayCcMOTPEHHOM HacTosAwmnm Pe-
rmameHToMm).

[ns cyGopAMHNPOBaHHbLIX AOMTOBLIX MHCTPYMEHTOB (06NMraumin KpeaMTHbIX OpraHn3aumnin B Criyyae oTCyTCTBUSA pew-
TUHra BbINycka uUnu 4eno3vToB) yCTaHaBNMBaeTCs AOMNOMNHUTENbHaA npeMus 3a cybopanHNPOBaHHOCTb, Ha KOTOPYIO yBenu-
YMBaIOTCH pacyeTHble BENNYMHBI MUHUMAarbHOIO, MakCMMarbHOMO M MEAWaHHOIO 3HAYEeHWUN KPeAUTHBIX CNPedoB B CryyasXx,
npeaycMOTPEHHbIX NyHkTamu 3.4-3.5. Mpemusa 3a cybopANHMPOBAHHOCTL ONPEAENseTcsi C y4eTOM OOCTYNHOW PbIHOYHOW MH-
dopmaumm o cnpeax 3a cybopaAMHNPOBAHHOCTb COMOCTaBUMBbIX BbIMyCKOB UM SMUTEHTOB.

3.1. PewTtuHrosble rpynmnbl
[ns uenew onpefgeneHysa KPeOUTHOTO cnpefa BBOAATCSA CNeayoLne pedTUHIOBbIE rpynmb:
PelitnHroBas rpynna | — HauebIcLUMIA/MaKCManbHBINR YPOBEHb KPeaMTOCnocoOHOCTU, (hMHAHCOBOW HaAeXHOCTU No
CpaBHEHWIO C APYTMMU AMUTEHTaMW, BbIMyCKaMM LEHHbIX Bymar nnm prHaHcoBbiMy oba3atensctBamu. B ykasaHHyto
PENTMHIOBYHO IpynMy BKIHOYAOTCA AONToBble UHCTPYMeHTbI ¢ penTuHrom AAA (RU) (no HaumoHanbHown wkane AKPA
(AO)).
[onroBble MHCTPYMEHTDI, BbiNyLLieHHble MUHUCTEPCTBOM (huHAHCOB Poccuiickon ®enepaunmn, OTHOCATCS K PERTUH-
rosou rpynne |.
PewnTtuHroeas rpynna Il — BbICOKMIN ypOBEHb KPeamMTocnocobHOCTM, NpM 3TOM NPUCYTCTBYET HEKOTOpas YyBCTBUTESb-
HOCTb K BO34EWCTBUIO HEOMaronpuATHbIX NEPEMEH B KOMMEPYECKUX, (PUHAHCOBbLIX U 3KOHOMUYECKMX yCroBusix. B
yKa3aHHyH PeATUHIOBYHO rpynny BKMOYAKTCS AONTOBbIE MHCTPYMEHTHI ¢ penTuHrom oT A-(RU) go AA+(RU) (no Haum-
oHanbHou wkane AKPA (AO)).
PeritnHrosas rpynna lll — cpeaHWin ypoBeHb KpeanTocnocoGHOCTH, PMHAHCOBON HAOEXHOCTU (OT YMEPEHHO HU3KOro
00 cpefHero), Npu 3aToM MpUCYTCTBYET BbICOKast YyBCTBMTENbHOCTb K BO3AENCTBUIO HEONAronpuATHbIX NEPEMEH B
KOMMePYeCKMX, (PUHAHCOBbIX Y SKOHOMUYECKMX YCNOBUAX. B ykazaHHY0 penTUHIOBYHO rpynny BKITOYaOTCA 4OMNTOBbIE
WHCTPYMEHTLI ¢ pentuHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHou wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHY0 peATUHIOBYIO rpynmny BKMOYAKOTCH JOSTOBblE UHCTPYMEHTbI:
] 0e3 peniTuHra, NPUCBOEHHOrO PENTUHIOBBLIMW areHTCTBaMU, ykasaHHbiMM B Tabnuue 1, unu
. ¢ pentuHrom Hwke BB (RU)+ (no HaumoHanbHow wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHIOBBIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeliTnHroBble rpynnbl MOryT 6bITb NEPECMOTPEHbLI NMPU BbIMOMHEHUW OAHOMO U3 CreayHLLMX YCIOBUIA:
e  BHECEeHWe M3MEHEHWI B METOAUKY pacyeTta n coctaB nHaekcoB MockoBckon Bupxu;
e  Mpouune M3MEHeHUs Ha pblHKe, MPU3HaHHbIE CYLLECTBEHHbIMM NS Lenen onpeaeneHus penTMHroBbIX rpynm.
lMpoBepka ycrnosui Ans nepecmoTpa perTUHIOBbLIX FPynM NPOBOAUTCS eXeKBapTarnbHO.

3.2. TMopsinok onpeneneHyst NPUHaANeXHOCTV JONTOBOro UHCTPYMEHTa K PENTUHIOBOW rpynne
OnpepeneHve NpUHaANeXHOCTH AONTOBOMO MHCTPYMEHTA K PEWTUHIOBOW rpyrne BbIMOMHSIETCS HA OCHOBaHWUK AaH-

HbIX BeAyLUUX PENTUHIOBbLIX areHTCTB B COOTBETCTBUU C Tabnvuen 1.

Tabnuua 1. ConoctaBneHue wkan PENTUHIOBLIX areHTCTB

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

AAA (RU) rUAAA AAA.ru AAA|ru| PevituHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AArul, .

PelTuHrosass rpynna
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PewvtuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, 1




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

PenTtuHrosas rpynna

Bonee HWU3KWUIN PEeNTUHT / PENTUHT OTCYTCTBYET v

Mpy Hanmuuun y Jonrosow LeHHOoN Bymaru, ee aMUTEHTa MNW NOPYYUTENA UMW 3aeMLimKa Mo BbINycKy (MPYMEHK-
TenbHO K SPV) HeCKONbKMX PENTUHIOB, BbIGNMpaeTcst HaMBONbLIMI N3 NMEIOLLMXCA aKTyanbHbIX KPEAUTHLIX PENTUHIOB, C yye-
TOM cregytoLLero:

. MPU HanNUunM perTUHra BbiMycka UCNOMNb3yeTcs HanbonblUnii U3 akTyanbHbIX KPeAUTHbIX PEWTUHIOB BbiNyCKa,
NMPUCBOEHHBIX Pa3NNYHbIMU PEVTUHIOBBIMU areHTCTBaMu;

= B OTCYTCTBUM PENTMHIa BblMycka, MPUCBOEHHOIO XOTH Obl OAHUM PEWTUHIOBBLIM areHTCTBOM, NMPW HanMymMmn pen-
TWHra aMUTEHTa LeHHON Bymaru ncnonb3yeTcs HaMbomNbLUMIA U3 aKTyarnbHbIX KPEAUTHBIX PENTUHIOB SMUTEHTa,
NMPUCBOEHHBIX Pa3NNYHbIMU PEVTUHIOBBIMU areHTCTBaMu;

] B OTCYTCTBMW PENTUHra BbiMyCKa Y 3MUTEHTa, MPUCBOEHHOIO XOTS Obl OAHMM PENTUHIOBLIM areHTCTBOM, Npu
HanM4YMM penTUHra NOPy4MTENS UNK 3aeMLLMKa No BbIMycKy (MpuMeHUTenbHO k SPV) ueHHow 6ymaru ucnonbay-
eTca HanbomnbLUMIN U3 aKTyarbHbIX KPEAUTHBLIX PEATUHIOB MOPYUYUTENS UM 3aeMLLMKa MO BbIMYCKY (MPUMEHU-
TenbHO K SPV), NPUCBOEHHbIX Pa3nnyHbIMU PENTUHIOBLIMW areHTCTBaMMU.

3.3. OcobeHHOCTM onpegeneHuns KpeauTHelx cnpegos ans |, 11, [l perATuHroBbIX rpynn

KpeaoutHbin cnpen ana penTtuHrosblx rpynn |, I, [l paccumTtbiBaeTcs Ha kaxayto gaty onpeneneHus cnpaseannmeomn
CTOMMOCTU AOMTOBOrO MHCTPYMEHTA.

Mpw BbluncneHnn kpeamTHoro cnpega |, I, 1l pedTrHroBbIX rpynn MCnonb3yeTcs MeguaHHoe 3HaYyeHne KpeauTHOro
cnpepfa 3a nocnegHve 20 ToprosbiX AHeW (<= AaTbl ONpeaeneHns cnpasegnBon CTOMMOCTH).

[na pacyeta meguaHHoro 3HayveHns kpeguTtHoro cnpega |, I, [l penTuHroBbIX rpynn NCNonb3yTCs 3HaYeHWs JOXO0A4-
HOCTK crneaylowmx obnmraumoHHbIX MHAekcoB MOCKOBCKOM GMpPXKK, packpbiBaeMblX NO UTOraM KaXgoro TOProBoro AHSA Ha
cavite MockoBckoi BUpxu:

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

PewtuHrosas rpynna |
PaccuuTbiBaeTcs kpeautHbin cnpeq SPIT 3a kaxabii u3 20 nocnegHux Toproebix AHeN (16):
Ser1 = (YruceTraaANs — KBJIRucBTRAAANS) X 100, (16)
lpe:
Ser - 3Ha4yeHuWs cnpeaa, paccyuTaHHble B 6asnCHbIX MyHKTaXx;
YRUCBTRAAANS - poxopHocTb nHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;


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

KB/IRUCBTRAAANS - 3HaveHne CraBkn KB[l B TOYke, COOTBETCTBYWOLlEN Aopauum uHAeKca
RUCBTRAAANS packpbiToi MOCKOBCKOW BUpKen.
PaccunTbiBaeTcst MeamaHHoOe 3Ha4eHne KpeamTHOro cnpeda Spry 3a nocnegxune 20 TOprosbixX AHEN (MeamaHa u3 no-
ny4eHHoro psga SPrl).
MNpu pacyeTe MeaMaHHOrO 3HA4YEHWsI KPEAUTHOTO cnpeaa Syt NPOMEXYTOUHbIE OKpYrneHus 3HaveHnin SPI He npo-
n3BoasATcs. MNonyyeHHoe MeMaHHOe 3Ha4YeHWe KpeAUTHOro cripeda Spi; OKpYrnsieTcs no npasunaM MaTeMaTUyeckoro oKpyr-
NeHus 00 Lernoro 3HayeHust 6asncHbIX MyHKTOB.

PentuHrosas rpynna Il
PaccuunTbiBaeTcst kpeantHbein cnpeq SPITI 3a kaxabii u3 20 nocnenHux Toprosbix AHeN (17):

Sprit = (YruceTrA2a — KBJlRUCBTRA24) X 100, a7
Ipe:
Sprit - 3Ha4eHuWs cnpeaa, paccyuTaHHble B 6a3nCHbIX MyHKTaXx;
YRUCBTRAZA - noxopHocTb nHaekca RUCBTRA2A, packpbitas MockoBckorn Gupxen;
KB/JlRucBTRAZA - 3HaveHne CraBkm KB[l B TOYke, COOTBETCTBYWOLlEN Aopauun uHAekca

RUCBTRAZ2A packpbiTori MoCKoBCKOWM BUpen.
PaccunTbiBaeTcst MeanaHHoOe 3HaveHne KpeauTHOro cnpeaa Spiy; 3a nocnepHvie 20 Toproebix AHeN (MeanaHa us no-
nyyexHoro psaga SPril).
MNpu pacyeTe 3Ha4YeHNS MeAMAHHOIO KPEAUTHOTO cnpeaa Spty; MPOMEXYTOUHbIE OKpyrneHus 3HaqeHuin SPTI He npo-
n3BoasATcs. MNonyyeHHoe MeavaHHOe 3HaYeHWe KpeamTHOro cripeda Sht; OKpyrnsieTcst no npasvnaM MaTeMaTUyecKoro oKpyr-
neHns 0o uenoro 3HavyeHusi 6asncHbIX MyHKTOB.

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

Sprin = (YruceTrzB3s — KBAruceTR2B38) X 100, (18)
lne:
Serin - 3Ha4yeHus cnpega, paccynTaHHble B 6a3nCHbIX MyHKTaXx;
YRuCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckon Gupxei;
KBJRucBTR2B3B - 3HaveHne CraBkm KB[l B TOYke, COOTBETCTBYHLLEN Aopauuym uHOEKca

RUCBTR2B3B packpbiToin MockoBckow Gupxen.

PaccunTbiBaeTcsi MefmaHHoe 3HadeHue KpeduTHOro cnpepda Spiy 3a nocrnefHve 20 ToproBbix AHel (MeanaHa u3
nonyyeHHoro paga SPrll).

Mpu pacyeTe 3HaYEHUA MEANAHHOTO KPeAMTHOro cnpeaa Spty;; MPOMEXyTOUHble OKpyrneHus 3HaveHuin SPII He npo-
nsBoasTcs. MonyyeHHoe megmaHHoe 3HaYeHne KpeauTHOro cnpeaa Spty;; OKpYrnseTcs no npasmnaMm MaTeMaTu4eckoro okpyr-
NeHusl 00 Lenoro 3HayeHust 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpenos Ans |V perdTnHrosow rpynnel

C y4yeTOM Hanu4ymsa B AaHHOW rpynne JOMnroBbIX MHCTPYMEHTOB HU3KOrO KPEAUTHOrO KavecTBa, B T.4. npeaaedonTHbIX,
a TaKKe AOMTOBbIX MHCTPYMEHTOB YAOBNETBOPUTENBHOIO KPeAUTHOTO KayecTsa, HO 6e3 peiTuHra, MeanaHHbI KPeaUTHBIN
cnpeq Spty PaccuMTbIBAETCA Ha MHAMBWOYanbHOM OCHOBE AN KaX/aoro AoMroBoro MHCTpYMeHTa.

3HaveHve MeanaHHOro KpeguTHOro crnpeda Ans AONroBoro MHCTPYMEHTA, BKMYeHHoro B |V penTuHrosyto rpynny,
paccyuTbIBaeTCs Ha Kaxayto AaTy orpeferneHvs cripaBeisIMBol CTOMMOCTM [OSITOBOro MHCTPYMEHTa B crneayloleM no-
pagkell:

1 Ecnn Ha paTy onpeaeneHvs cnpaBeAnnBoi CTOMMOCTM A0/TOBOIM LeHHOM 6yMaru, BkntoueHHol B IV peii-
TUHIOBYIO rpymnny, 3Ha4YeHne MeauaHHOro KpeauTHOro cnpeaa Assl Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa
Takow AONroBOM LeHHOM bymarn onpeaeneHHas MeToAOM MpUBEAEHHON CTOMMOCTM ByAyLWnX AeHeXHbIX noTo-
KOB MPU3HAETCA paBHOWN HYIIO.



He pexe YeM Ha nocnegHun AeHb KaXAoro kKeaptana Aans JonroBoro MHCTpYMeHTa onpeaenseTca 3HavyeHe KpeauT-

HOro cnpega ¢ NPYUMEeHEHNeM OQHOIO U3 NMEPEYNCIIEHHbIX HUDKE CMOCOOO0B (fanee — akcnepTHOE 3HaYeHne KpeamTHOro

cnpena). OgHOBpPEeMEHHO AN AOMTOBOr0 MHCTPYMEHTa onpeaenseTca BermimHa OTKITOHEHNS SKCNepTHOro 3Ha4YeHns

KpeauTHOro cnpeaa oT 3HayYeHUs MeuaHHOro KpeauTHOro cnpeaa, paccuutanHoro Ang Il penTuHroson rpynnel Ha

aTy xe Aaty (ASgr(ij—iv));

MeWaHHbIA KpeaWTHbIN cnpea Shty,, 715 AONroBOro MHCTPYMEHTa MpU3HaeTcs paBHbIM (B Nopsiake yobiBaHUs npuo-

puTteTa):

. 3KCMEePTHOMY 3HaYEHUIO KPeaUTHOrO cnpeaa, €Cnn OHO paccyMTaHo Ha AaTy onpegeneHust cnpaBefnvBomn CTo-
UMOCTW JONrOBOr0 MHCTPYMEHTA;

= 3HayYeHWI0 MearaHHOro KpeaAUTHOro crnpeja, paccuntaHHomy aAns |l penTuHroBow rpynnbl Ha AaTty onpeaeneHuns
cnpaBeanunBon CTOMMOCTY JONTOBOr0 MHCTPYMEHTA U yBEMUYEHHOMY Ha BENUYUHY ASF’,?(”I_IV), paccunTaHHyo
Ha Hamboree No3aH0K AaTy onpeaeneHnst 3KCNepPTHOro 3HaYeHUs! KpeAUTHOrO cnpeaa Ans 4aHHOTo A0NroBOro
WHCTPYMEHTA.

B uensx HacTodAwero nyHKTa B pacyeTe 3Ha4YeHUd MeguaHHOro KkpeautHoro cnpeda ans lll pentuHroBon rpynnel He

y4nTbiBaeTCA npemMuna 3a Cysop,EI,MHVIpOBaHHOCTb B Cly4ae, ecim ponrosou WHCTPYMEHT ABNAeTCA Cy60p/J.VIHI/1pOBaHHbIM.

Mpwn pacyeTe 3KCNEepTHOro 3HaYeHUst KPEAUTHOrO cnpefa MakCuMasibHO UCMOMNb3YHTCS Habnogaemble PbIHOYHbIE AaH-

Hble. Huxe npuBedeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3HaYeHust KpeamuTHOro cnpeaa B nopsiake Y6bIBaHVIF| npu-
opuTeTa No NCNONIb30BaAHUIO PbIHOYHbIX AaHHbIX:

loe:

lpe:

. Ecnn y smuteHTa nmetotca B obpalleHmmn gpyrue BbifyCckn AOMrOBbIX LEHHbIX OyMar, no KOTopbIM CyLLecTByeT
aKTUBHBIN PbIHOK U MMEKTCHA AOCTYMNHbIE LiEHbI YPOBHS 1 nepapxum cnpaBeanvnBoi CTOMMOCTU, TO MeAMaHHoe 3Have-
HWe KpeaUTHOro cnpeaa paccuntbiBaeTcs no gopmyrne (19) kak cpeaHee 3HaYeHne OTKNOHEHWU 3 HEKTUBHON A0XOA-
HOCTM K noraweHuio (odepte) Takmx BbinyckoB oT CtaBku KB[ Onsi cpeqHEB3BELLEHHOro CpokKa A0 MoralleHus
(odhepTbl) COOTBETCTBYHOLLETO BbIMyCKA.

Spty = OKPYTN(CP3HAY (YTM; — KB/, ),4) x 100, (19)
Shty - MeMaHHOe 3HayeHue KpeaWTHOro cnpeaa, paccyUTaHHble B 6a3nCHbIX MyHK-
Tax,
YTM; - adhpekTMBHAsE AOXOOHOCTb K noraweHuto (odepTe) No cpeaHEB3BELLIEHHOM

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

KbJ, - 3HaveHue CtaBkn KB/ B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 norawueHus (odepTbl) i-ro BbiMycka ONTOBOW LeHHoW Bymaru;
i - MaeHTndMKaTop BbiNycKka AOMrOBON LEHHOW Bymarn aMuMTeHTa, OTIMYHOro OT
OLieHVBaemoro.
. Ecnu Bbinycky AONroBoOW LEHHOW Bymarn unu aMUTEHTY /MOpYyYMTENio UMK 3aeMLUMKY MO BbINYCKY (MPUMEHU-

TenbHO K SPV) 3TOro Bbifycka NPUCBOEH PENTUHI HALMOHAMNbHBIM PENTUHIOBLIM areHTCTBOM, yKasaHHbIM B Tab-
nvue 1, To MeanaHHoe 3HaYeHne KpeauTHOro cnpeaa paccynTbiBaeTcs no dopmyre (20) kak cpegHee 3HaYeHne
OTKNOHEHU 3P HEKTUBHON [OXOOAHOCTU K NOraleHunto (odpepTe) BbiMyCKOB AONTOBLIX LEHHbIX ByMar ¢ TakuMm xe
nnn GIN3KUM 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.

Brnnsknm KpeanTHBIM PENTUHIOM NPU3HAETCS KPEANTHBIA PENTUHT, KOTOPbIN OTKIIOHAETCS OT KPEAUTHOro pen-
TUHra aMUTEHTa/Bbinycka/nopyuntens/ no BeiNycKy Ha +/- O4HY KPEAUTHYIO CTYMEHb.

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

Shtv - MEAMaHHOE 3HauYeHVie KPEAUTHOrO Crpeaa, paccynTaHHble B Ga3nCHbBIX MyHK-
Tax;



YTM; - abheKkTMBHaAA OOXOAHOCTb K moraweHunio (odepTte) No cpeaHeB3BELLUEHHON
LieHe j-ro Bbinycka AonroBou LeHHow Bymaru, packpbitas MockoBckon bupxen;
KB,EI,]. - 3HaveHue CtaBku KB/ B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
00 noraweHusi / opepTsl j-ro BbiMycka AONrOBOW LieHHOW Dymaruy;
j - ngeHTudmKaTop BbiMycka JOMTOBON LIEHHOW Oymaru, OTIIMYHOro OT OLEHMBae-
MOrO, C TakUM e Unun 6nmsknum KpeauTHbIM PEUTUHIOM.
. Mpu OTCYTCTBUM peNTUHIa BbiNyCka AONTOBOW LEeHHOW Bymaru, aMMTeHTa / nopy4nTenst 3Toro Bbinycka, NpUcBo-

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

cnpena paccynTbIBaeTCs:

O KaK OTKIOHeHUe 3achheKTMBHOM JOXOQHOCTM K NMoratleHuno (odepTe) BbiMycKa AONTOBON LeHHON Bymaru aHa-
JIOTMYHOTO KPeaMUTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA akKTUBHBIM M UMEKOTCS PbIHOYHBIE LIEHDI
ypoBHS 1 nepapxum cnpasegnueon ctoumocTn, ot CtaBkn KB ons cpegHeB3BeLLEHHOro cpoka Ao nora-
LeHuns (odepTbl) COOTBETCTBYIOLLErO BbIMycCKa.

AHanoruyHoe KpeguMTHOe KavyecTBO MOXET onpeaensaTbCd Ha OCHOBaHUWU MPUCBOEHHOTO KPeaAUTHOro pen-
TUHra UCXoAsA N3 BHYTPEHHEN MeTOONKM onpeaeneHus BenNninHbl KpeUTHOro pucka.

o  Kak MeAmaHHoe 3HadeHue KpeauTHOro crnpefa, paccuntaHHoro ans lll pentuHroBon rpynnel, yBenunyeHHoe
Ha BenuunHy AFD.

BenuunHa AFD exerogHo onpefenseTcs Kak pasHuiua Mexay cpegHUM 3HaueHWeM 4actoTel AedonTtoBl12
BblMYCKOB AOMTOBbIX LeHHbIX ByMar pOCCUNCKUX AMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, u cpea-
HUM 3HaYeHMEeM YacToTbl 4eONTOB BbIMYyCKOB AOMNTOBbIX LIEHHbIX BymMar pOCCUACKUX 3MUTEHTOB, OTHECEH-
HbIX K penTuHroson rpynne lll.

CpeaHee 3HayeHne YacToTbl 4edONTOB BbiMYCKOB AOMTOBbIX LIEHHbIX Oymar, OTHECEHHbIX K COOTBETCTBYO-

LLelt peATUHIOBOW rpynne, onpeaenserca no opmyne (21):
N

ISP
AFD = CP3HAY( > =), 1)
— IS

roe:

ISP - KOMMYECTBO POCCUMNCKNX IMUTEHTOB BbIMYCKOB AOMTOBbLIX LIEHHbIX Bymar, OTHECEHHbIX B COOT-
BETCTBUM C Tabnuvuen 1 kK COOTBETCTBYIOLLEN PENTUHIOBON rpynne, OMyCTUBLLMX AedOnT XOTS
6b1 0gHOro 0bsA3aTenbCTBa, NPEAYCMOTPEHHOIO XOTS Obl OAHUM BbINYCKOM AOMNTOBbIX LIEHHbIX By-
Mar B TeYeHue COOTBETCTBYIOLLIEro nepmoaa (roga) HabnoaeHws;

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

n - NOPSIAKOBbLIA HOMEpP Nepuoaa (roaa) HabnaeHus, NnpuHaanexamn MHoxecTsy N;

N - KONMYECTBO NeproaoB HabnaeHus, ner.

PesynbTtat pacyeta FD okpyrnsieTcs no npasuiiam maTtemMaTU4eCKOro OKpyriieH1s 0O Lenoro 3HayeHus.

3.5. TNopsigok onpegeneHyst Ananas3oHa KpeaMTHbBIX CNPERoB ANs PeNTUHIOBBLIX Fpynmn

Bbibop Avana3oHa avana3oHOB KpeaWTHbIX crpedoB Ans penTuHroseix rpynn |, I, 11l ocHoBbIBaeTca Ha criegytoLem:
L] MeOnaHHOe 3HayeHue KpeauTHOro cnpeja onpeaenseTca B Nopsiake, NpeaycMOTpPeHHOM Hactoswmm Perna-
MEHTOM;

. HWXHSAS rpaHuua ons |-o perTUHroBow rpynnbl NpyHUMaeTcs pasHoi 0, Tak kak JOXOO4HOCTb obnvrauun |-oi
PEVTUHIOBOW rpynmnbl HE A0IMKHA ObITh HXKE CpeaHeN LOXOAHOCTY rocy4apcTBEHHbIX bymar;

12 OnpeaeneHne 4yacToTbl 4edONTOB NMPOM3BOANTCSH HA OCHOBAHUM NYBAMYHbBIX AOCTYMHbIX AAHHbIX NO gedonTtaM, nybnmkye-
MbIX Ha CaliTe COOTBETCTBYHLLEr0 areHTCTBa.

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



] HWKHAA rpaHuua ans |l-oM perTUHIroBOW rpynnbl yCTaHaBMBaETCA paBHOM MeanaHHOMY 3HadeHuto |-on pen-
TUHFOBOW rPyMnbl, TaK KaK AOXOO4HOCTb obnurauuii [l-oi penTUHroBOn rpynmnbl He AOmKHa ObITb HKe cpeaHen
[0X0gHOCTU obnurauuin |-on peTUHroOBOW rpynnkbl;

L] HWXKHAA rpadvua ana lll-ei peTMHroBowW rpynnbl ycTaHaBNMBaeTCs paBHOW MeanaHHOMY 3HayeHwuto |l-on pen-
TUHIOBOW rPyMnbl, Tak Kak OXOAHOCTb obnurauuii lll-eii peTMHroBon rpynnbl He JoMkKHa ObiTh HXKE cpeaHen
JoxogHocTtu obnurauui |l-on penTMHroBOM rpynnbl;

] BEPXHSA rpaHuLa perdTUHIOBOWM pynnbl yCTaHaBNMBAETCA TakuM 06pa3om, YToObl AnanasoH Mexay HWKHEN
rpaHuLen n MeguaHon Obin paBeH Auana3oHy MeXay MeanaHow U BepXHEN rpaHuue pEATUHIOBOM rpynnbl.

Pacuet ananasoHa KpeauTHbIX CnpefoB (MUHMMAINbHOMO 3Ha4YeHUst kpeguTHoro cnpega - Min(a), MakcumanbHOro
3HadeHus kpeauTHoro cnpega - Max (B)) seinonHsetca ansa |, 11, Il penTuHroBon rpynnbl UCXOASA U3 3HAYEHU MeOUaHHbIX
KpeOuTHbIX CnpeaoB COOTBETCTBYHOLLIEN PEUTUHIOBON rPpynnbl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eToMm npemum 3a cybopam-
HUPOBAHHOCTL (€CINY NPUMEHMMO K aHaANU3NPYEMOMY UHCTPYMEHTY).

WNToroBble AnanasoHbl KpeAUTHLIX CrpefoB NpueeaeHsl B Tabnvue 2.
PacueT avanasoHa kpeguTHbIX cnpenos Ans IV peiTUHroBow rpynmnbl He BbINOMHAETCS.

Tabnuua 2. [lnanasoH KpeanUTHbIX CnpegoB PENTUHIOBLIX rpyn.
[vanasoH KpeguTHbIX cnpeaoB

Min (a) ‘ MenvaHa ’ Max ()
PeritnHrosas rpynna |
0 + npemua ‘ Spt + npemust ’ 2 X Spi; + npemust
PentuHrosas rpynna Il
ST+ npemus ‘ ST, + npemus ’ (2 X ST, — ST + npemunst
PentuHrosas rpynna lll
ST, + npemus ‘ ST + Mpemust ’ (2 X STy — SE) + npemus

MpumeyvaHue:

B Tabnuue 2 3Ha4yeHWe nokasatens «npemusi» NpUHUMAaeTCs PaBHbIM 3HAYEHWUIO NPeMun 3a cyBopAMHUPOBAHHOCTb
Ansi cybopanHUPOBaHHBLIX 0BNUraumMin KPeAUTHbLIX OpraHU3aumMii B criyyae OTCYTCTBUSI PENTUHIa Bbinycka, U paBHbIM O
B OCTarbHbIX Cry4asx.



MPUNOXEHWE 4.

METOOUKA ONPEQENEHUSA CNIPABEQAJIMBON CTOMMOCTU AKTUBOB C YYETOM KPEOUTHbIX PUC-
KOB

O6LLMe nNonoxeHus

OueHka KpeanTHOro pucka ncnonb3yetca and pacyeTa cnpaeennnBon CTOUMOCTM aKTMBOB. [1py 9TOM B 3aBUCUMOCTU

OT CTEMNEHWN BIUSAHUS KPEOUTHOIO PUCKa Ha CNpaBeaniByo CTOMMOCTb aKTUBbI KNacCU@ULUMPYIOTCS Ha CrieaytoLme CTaanm:
« cTaHgapTHble (6e3 npusHakoB obecueHeHUs);

obecLeHeHHble (6e3 HacTynneHust gedonTa);

aKTVBbI, HaxoasLmecs B aedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil ANA YKasaHHbIX CTaaui 3a40MKEeHHOCTH, cnpaBeAnuBas CTOMMOCTb KO-
TOPLIX KOPPEKTUPYeTCs HAa pa3Mep KPeaUTHOro pucka:

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

. ,D,e6VITOpCKaF| 3a40JHKEeHHOCTb (B crnyvae onpegeneHnsa cnpasennnBon CTOMMOCTM TakoW 3a0SIKEHHOCTU C UC-

nonb3oBaHMeM MeToaa ﬂpVIBeﬂ,eHHOI;I CTOMMOCTHU 6y,Cl,yLIJ,VIX AEeHEeXHbIX I'IOTOKOB);

O6GecueHeHHbIe (6e3 HacTynneHus gecdonTa), a8 UMEHHO:

e [leHeXHble cpeacTBa Ha cyeTax U BO BKNagax;

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

ncToyHmkamm nHdopmauum (B 17.4. HKO AO HP 1 uHbIX LeH MHOPMALMOHHBLIX cMCTEM13, UCNOMb3yEMbIX B HACTOSALLMX

Mpasunax onpegenexus CHA, no3BonsaoLWmMX onpeaenvTb CnpaBeanByo CTOMMOCTb Ha AaTy onpegenerus CHA);
e [lebutopckas 3ag0rmKeHHOCTb;

e  AKTUBbI, CTOMMOCTb KOTOpPbIX onpeaendaeTcda Ha OCHOBaHMM OT4eTa OUEeHLUVKa.

AKTuBbI, HaxoasAwmeca B aeconTe, a UMEHHO:

Bce Buabl akTMBOB, HaxodsawWMecs B AedonTe.

[ns uenen HacTosLen METOLMKM, KOHTpareHTbl — nHamsuayanbHble npegnpuHMMaTen NpupaBHNBAKOTCA K KOHTP-
areHTam — M3nYeCcKnm nmuam.

TepMuHbI U onpepeneHus, ucnonb3yemMbie B HacToslemMm MpunoxeHun

13 Lenbl, onpeaeneHHbie MHGOPMALMOHHO-aHANMTUYECKUM NPOAyKTOM RuData Price MeskayHapoaHO MHGOPMALMOHHO rpynnbl «MHTepdaKe» 1

(nnn) onpeaeneHHble rpynnoit KomnaHuin Cbonds (ecau ykasaHHbIe LEeHbl MPUMEHAIOTCA 4/18 OLEHKM CNPaBea/IvMBOM CTOMMOCTHM LieHHbIX Bymar B cOOT-
BETCTBMM C HacToAwmmm Npasunamu CHA MAD)



KoHTpareHT — nuuo, HenocpeaCcTBEHHO CBA3aHHOE C akTMBOM, BXOAdALWMM B cocTaB umyllectea MNP, n yposeHb
KpeauTocnocoOHoCcTU/(UHaHCOBOW HaAEXHOCTW/(MHAHCOBOIN YCTOMYMBOCTM TAKOroO NnLia HEMOCPEACTBEHHO BMVSIET Ha crnpa-
BEANUBY CTOMMOCTb akTea. KoHTpareHTamu MU aBnstoTca SMUTEHThI LIEHHBIX ByMar, 4eGuTopbl MO 4OroBopam ¢ umyLle-

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

KpeAuTHbIN pUCK — pUCK BO3HWKHOBEHWSI MOTEPb B pe3yrbTaTe HEeWCTNONHEHWUs KOHTpareHToM 06si3atenscTs, a

TaKxe B pe3dynbTate U3aMeHeHUsA OUEeHKN ernVITOCI'IOCO6HOCTVI (er,CI,VITHOI'O pI/ICKa) KOHTpareHTa.

BespuckoBas ctaBka Ha AaTy onpeaeneHusa cnpaBe,anBoﬁ CTOMMOCTMH:

¢ B poccuickux pyonsax:

[lns 3a40MmKeHHOCTN CO CPOKOM A0 NorawleHnsl, He NpeBbIWwaoLWmm 1 kaneHgapHbii AeHb — ctaBka RUSFAR 14

CraBka, onpegensiemasa ns G-kpvBow (KpuBow 6eckynoHHOM JoxogHocTM MockoBckon Gupxnl5), nocTpoeHHoM no
POCCUICKUM roCcyAapCTBEHHbIM OBnuUrauusimM - Ans 3agoSIKEHHOCTU CO CPOKOM [0 MoralleHusi, npesbiatowmm 1 kaneHgap-
HbI OEHb.

[ns uenen pacyeta 6e3pnNCKOBON CTaBKW, UCMOMb3YIOTCS CNEQYIOLNE OKPYTNEeHNs:

3HayeHVe cpoka CTaBKku onpenenseTcs 40 4 3HaKOB Nocne 3ansiTown;

MToroBoe 3HayeHue cTaBku onpeaenseTca Ao 2 3HaKOB Nocrie 3ansToun.

B oTcyTcTBME BO3MOXHOCTM onpeaeneHns akTyanbHbiX 3HadeHun KBl Mockosckon 6upxu B kayecTse BpeMeHHON
anbTepHaTMBbl GE3PUCKOBOM CTaBKM AN OnpeferneHvs cnpaBenfiMBON CTOMMOCTU akTMBOB MOXeT ObiTb MCMOnb3oBaHa
cTaBKka, paccymTblBaemass METOAO0M MHTepnonsauun (Hanpumep, MHEHOW) Ha OCHOBE AOCTYNHbIX cTaBok ROISfix Ha pgaTty
onpefeneHns cnpaeenMBo CToMMocTu. BbiGop MHOW CTaBku B OTHOLLIEHWM akTVMBa YNpaensioLlas KoMnaHus opopmnisieT

MOTUBUPOBAHHbIM CyXXOEHUeM U NpeaocTaBndeT ero B CI'IGLI,I/IaJ'IVBI/IpOBaHHbIIZ ,qenoamapvu?l.

o B amepukaHckunx gonnapax:

[ns 3agomkeHHOCTN CO CPOKOM A0 NoralleHns, He NpeBbIWwaoWwmm 1 kaneHgapHbeli AeHb — ctaBka SOFR16;

[nsa 3ag0mMKEHHOCTU CO CPOKOM 0 MOralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwarowmm 30 kaneHaapHbIX
OHEN — MHTepnonsAuMs CTaBku Mexay 3HavyeHnem ctaBkm SOFR 1 cTaBkoM NO aMepPUKaHCKMM rocy4apCTBEHHbIM LieHHbIM By-
Maraml17 Ha cpok 1 mecsau.

CraBka, nony4vatoliasics METOAOM NIMHENHOW UHTEPMNONSLMU CTABOK NO aMepPUKaAHCKUM rocyaapCTBEHHbIM obnura-

umam - ona 3agojmnkKeHHOCTM CO CPOKOM A0 noralleHusa, npesblillakolmnm 30 KaneHaapHbIX OHen.

e B espo:
[nsa 3a40mKEHHOCTM CO CPOKOM 40 noralleHusi, He NpeBbiwatoLwmmM 1 kaneHgapHbii geHb — 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 [0 NnoralleHus cBbille 1 kKaneHgapHoro AHs, Ho He npesbiwatowmm 90 kaneHaapHbIX
OHEN — MHTepNnonAumMsa cTaBku Mexay 3HavyeHneM ctaBku €STR u cTaBkow No obnurauusim eBpo3oHbl ¢ perTrHrom AAAL9 Ha
cpok 3 mecsaua.

CraBka, nony4atoLascsi METOAOM MMHEVHOW MHTEPMNOMNALMM CTABOK MO obnuraumsam eBpo3oHbl C pedTUHIOM AAA -

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

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

dopmyna 1. Popmyna NUHEMHOW UHTEPNONALUN

RKpmin, ecnmi Dy, < Doin
X (RKy4+1 — RKy_,) ,ecmn Dyyin < Dy < Dypay
RKpmax,ecnui Dy, = Doy
roe:
Dm - CPOK 40 NoralueHnst MHCTPYMeHTa m B rogax (onpegensieTcs ¢ TOYHOCTbIo A0 4 3HaKOB Mocne 3ansiTon);
Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIA) CPOK, Ha KOTOPbLIV onpeAeneH YpoBEeHb NMPOLEHTHLIX CTaBOK
6eCKyNnoHHOW [OXOAHOCTY NOAXOAALMX (PeneBaHTHbIX) FOCyAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpegensercs ¢
TOYHOCTbIO A0 4 3HAKOB Mocne 3ansaToun);
V+1, V-1 — Haubonee 6nm3knii K Dm CPOK, Ha KOTOPbIA M3BECTHO 3HAYEHUE KPUBOWN BECKYNOHHOWN OXOOHOCTH,
He npeBbIiaoLWwmi (npesbiwatowwmii) Dm, B rogax (onpegenseTcs ¢ TOYHOCTbIO A0 4 3HaKOB nocrie 3ansTon);
RK(T) — ypoBeHb NpOLEHTHbIX CTaBOK ANs cpoka T, rae T MOXeT npuHuMaTth 3HadveHus V-1, V+1, Dmin,

Dmax. NTorosoe 3HadeHMe cTaBkm onpeaenseTcs 40 2 3HAKOB NMOcse 3ansaTon B NpoLeHTax U 40 4 3HaKoB B 4ONSIX.

CoR (Cost of Risk, ctroumocTb pucka) — Aons 0XMAaeMbIX KpeOAUTHbIX YObITKOB, onpedensemMast kak OTHOLLeHWe
CyMMbI CPOPMUPOBaHHOIO pe3epBa nog KpeauTHble YObITkM Kk BanoBow 6anaHcoBOW CTOMMOCTU KPEAMTOB MO AaHHBIM OTYET-

HocTM MC®O BrIGpaHHbIX 6aHKoB. [Nopsaok onpeaeneHust CoR ycTaHOBMNEH B pasgene 6 HacToswero MpunoxeHus.

KpeAUTHbLIN PEUTUHI — MHEHVE HE3aBUCUMOro PENTUHIOBOIO areHTCTBa O CNOCOBHOCTM pPEVTUHIyeMoro nuua mnc-
NosHATb NPUHSATLIE HAa cebsi hrMHaHCcoBbIE 06si3aTeNbLCTBA (O €ro KpeauTocnocoBHOCTM, (PUHAHCOBOW HAOEXHOCTU, OMHAHCO-
BOM YCTOMYMBOCTH), BbIpaXXEHHOE C UCMONIb30BAHNEM PENTUHIOBOM KaTeropmm no onpeaeneHHon peNTUHIOBOW LUKane.

B uensx npumeHeHus HacTosILLEen METOAMKM O MOHUTOPUHIa Npu3HakoB obecLieHeHNst n cobbiTuin AedonTa, a Tak
Xe Ons onpedeneHust ypoBHA PENTUHIa C Lenbio nocneayowero onpeaenexvs senuumH PD, ncnonb3yetcs nHgopmaums,
nonyyveHHas (onybnukoBaHHas) OT CNeAyoLWMX PEUTUHIOBLIX areHTCTB (MPU NX Hanuynm):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutnyeckoe KpegutHoe PentuHrooe AreHTcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

° OO6LLecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaumoHanbHoe PeiTHroBoe AreHTCTBO» (000

«HPAY)

19 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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o O6LecTBO € OrpaHU4eHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTtHble Peitunrny (OO0 «HKP»)
CTyneHb KpeAUTHOro peTUHra (rpea) - MUHUManbHbIN Wwar Aetanu3aumm KpeauTHOTO perTrHra B ByKBeHHO-CUM-

BONbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykeBeHHo-4ncnoBbix (Hanpumep, Baa3, Ba1) o6o3HaveHnsx.

HedbonT - HacTynneHuwe (BbisBNeHME) COOLITMI, NpMpaBHNBaeMbIX K A4eddONTy 1 yCTaHOBNEHHbIX B pa3gene 3 HacTo-
Awero MNpunoxeHnsa n OTCYTCTBME YpPerynnpoBaHus cMTyaummn Ha CPoOKW, onpedensemMble OTAENbHO ANA pa3Horo Buaa aktu-
BOB/OBSA3aTENbCTB.

MpenenbHbie CPOKM NPU3HAHWA AedonTa AN pasfuyHbIX BUOOB 3a00/MKEHHOCTU yKa3aHbl B . 3.1.

OnepaumoHHasi aebuTopcKasi 3aA0MKEHHOCTb — AeBUTopcKas 3a40/MKEHHOCTb, OTBEYaKoLLas KpUTepUsM, ycTa-

HOBMeHHbIM HacToAwumMm MNpasunamm onpegeneHns CHA ana npyusHaHWsA 3a40MKEHHOCTU onepaLMoHHOMN.
Paspen 1. CtaHgapTHble akTuBbl (6€3 NpusHakoB obecLieHeHus)

1.1. [Onsa onepauvoOHHON 3a00MKEHHOCTU BMAOB, YKa3aHHbIX B HacToswmx Mpasunax onpegenenms CHA, AUCKOH-
TUPOBaHWe He NPoBOAUTCSA, Npy cobnoaeHnn TpeboBaHWn ANs NPU3HaHKA 3a00MKEHHOCTN B KAYeCTBE OnepaLvoHHON.
1.2. OueHka akTMBOB 6€3 NpM3HaKoB 00eCLieHEeHWs1, CpaBeaAnvBasi CTOMMOCTb KOTOPbIX ONpeaensieTcs no Metoay

NpuBEAEHHON CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB (32 UCKNIOYEeHeM AENO03MTOB) paccymTLIBaeTCA criegyoLmm obpasom:

dopmyna 2:
P

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

To 36 (1 -LGD *PD(Tn)),
20e

1.1.1. PV — cnpaBeanMBas CTOMMOCTb aKTUBA;

1.1.2. N - KOonu4ecTBO AEHEeXHbIX NOTOKOB A0 AaTbl NoraweHusl akTMBa, HaYMHas c AaTbl onpegeneHus
CUA;

1.1.3. P, - cyMMa n-oro AeHeXHoro noTtoka (NpoueHTbl U OCHOBHas CymMMa);

1.1.4. n - NOpsAAKOBbLIN HOMepP AEHEXHOro NoToKa, Ha4uHas ¢ AaTtbl onpegeneHus CHA;

1.1.5. R(T(n)) — 6e3puckoBasi cTaBka Ha cpoke T(n). [InA NpoCpOYE€HHOM YacTu 3a[0MKEHHOCTU ANA Lenen
onpegenexunsa R(T(n)) B ®opmyne 2 B kavyecTBe (Tn) npMHumaeTca 1 AeHb, eCnNu 3KCNepTHbIM (MOTUBUPOBAHHbLIM)
cyxaeHueM YnpaBnsitowen KOMnaH1MnM He YCTaHOBIIEH UHOW CPOK;

1.1.6. T(n) - konuyecTBO AHEM OT gaTbl onpepeneHnsa CYA go natbi n-oro AeHexxHoro notoka. B aary nora-
LWeHUA AeHeXHOoro notoka sHayeHue T(n)=0. [insa npocpoYeHHOM YacTH 3af0MKEeHHOCTHN B CTeNeHU 3HameHaTens dop-
mynbl 2 B kadyecTBe (Tn) npuHumMaeTca 1 AeHb, ecnuv 3KCcnepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHueM Ynpasnsiowen
KOMMaHWU He YCTaHOBIIeH MHOW CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeveHune T(n) aHen
MOXeT 0Ka3aTbCsl B cCOCTOsHUN aedonTa. BepoaTHocTe aecponTta PD(T(n)) onpenensieTcs C 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; onpefaenseTcs B COOTBETCTBMU C MOPSAKOM, YyCTAHOBMNEHHbIM B pas-
aene 5 HacTtoswero MNMpunoxeHuns.

MpomexxyToYHbIe 3HaYeHNs pacyeTa NpUBeAEHHON CTOMMOCTM AN K&XKA0ro AEHEXHOro NoToKa, CKOPPEKTUPOBAHHbIE

Ha BENWYMHY KPEOUTHOTO pyUCKa He OKPYINATCS.



1.3.  [nsa oueHku cnpasBeanMBon CTOMMOCTU NpaBs TpeboBaHW No akTueBam (gorosopam) PoHaa K PU3NYECKUM fu-
LaM Ao HacTynneHus aedonTa u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonesyetca Popmyna 2, B KOTOPOW Kaxaoe npov3se-
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 anga ctagum 1.

Paspgen 2. Ouenka aktneoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. Mpn BO3HWMKHOBEHWUM CODLITUSA, BeayLlero k obecLieHeHunto, crpaBeanmMBas CTOMMOCTb AOMTOBbLIX UHCTPY-
MEHTOB (B Cryyae OTCYTCTBUSI LIeH OCHOBHOIO pbIHKa Ha AaTy onpeaeneHus CHA), B TOM Yncne AeHEXHbIX CPEACTB Ha cyeTax
1 BO BKIagax, cnpaBefnunBasi CTOUMOCTb 4eBUTOPCKON 38[10MKEHHOCTU, ONpPeNEnseTcs B COOTBETCTBAM C METOAOM KOPpeK-

TUPOBKU CMpaBeAIMBON CTOMMOCTM Mo hopmyne 2.

2.2. Cob6bITusA, Begyuime kK obecLueHeHuo:

2.2.1. B OTHOLEHU FPUANYECKUX L]

2.2.1.1. YxyaweHue UHAHCOBOIO MONOXEHWSA, OTpasuBLUMECH B AOCTYNHOM (DUHAHCOBOW OTYETHOCTM, B TOM
Yncre CHUWKEHUE CTOMMOCTY YACTBIX akTMBOB Gonee vyem Ha 20%;

2.2.1.2. HeraTvBHOE AeNCTBME PEWTUHIOBLIX areHTCTB — B CllyYae Hanu4uus y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOASALWMUX MO0 B peecTp KPeAUTHbIX PEATUHIOBbLIX areHTCTB, NMbo peecTp hunmanos 1 NpeacTaBUTENbCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, NybGnukyemMsix Ha cante barnka Poccuu:

e CHmxeHne peinTuHra Ha 1 cTyneHb 1 6onee;

e OT3bIB periThHra (3a UCKINIYEHNEM CriyyaeB, Korga KOHTPareHTy NPUCBOEHbl PENTUHIM HECKOIbKUX PEUTUHIOBbIX
areHTCTB U OT3bIB pPEWTUHra He SIBNSAETCA CNEeACTBMEM YXYALUEHUst KpeouTOoCnocoBHOCTU KoHTpareHTa). Takoe pelueHune
0hopMNIAETCS MOTUBUPOBAHHBIM CYXAeHMEM YNPaBnsoLWen KOMNaHuu.

YXyALweHne pernTuHra, NpUCBOEHHOTO MO MEXAYHAPOAHOW LKane B MHOCTPaHHOW BantoTe AN 3a10/PKEHHOCTU, He
YUMTbLIBAETCH B Ka4eCTBe Npu3Haka obecueHeHVs B Criyvae, ecrn OHM 00yCroBMEeHbl yXyALWEHNEM CTPAHOBOW OLIEHKN KOHTP-
areHTa.

YXyglweHune penTuHra OgHUM PeATUHIOBBIM areHTCTBOM, paHee Npou3BeAeHHOE APYTUM PENTUHIOBBLIM areHTCTBOM U
YYTEHHOE B KayecTBe CobbITusI, BeQyLLIero k 06ecLeHeHUNo, He YYNTLIBAETCS, ECNU NPUYUHON YXYALLEHUS SIBNSETCS O4HO U TO
Xe cobbiTne.

2.2.1.3. Pe3kuii pocT goxogHocTn noboro JoNroBoro MHCTPYMEHTa SMUTEHTa (3a nocnegHne 5 ToproebIX AHEWN
npu oTCyTCTBUM pocTa foxoaHocTn OP3 1 Npu OTCYTCTBUM POCTa JOXOAHOCTM aHanorMyHbix obnuraumini SMMTEHTOB).

YnpaenswoLias KOMNaHWs Ha OCHOBE 3KCMEPTHOro (MOTMBMPOBAHHOMO) Cy>XAEHWS onpeaenseTt BrnvsHWe pocTta fo-
X0OHOCTM obnuraummn Ha KpegMToCcnoCcoBHOCTb AMUTEHTA, UCXOASI U3 CPABHEHUS CO CNPeaoM aHanornyHblix obnurauymi k 093
Ha [aTy OLEHKM.

2.2.1.4. OT3bIB (QHHYNMPOBaHME) NULIEH3MN Ha OCYLLECTBNEHNE OCHOBHOIO BMAa AEeATENbHOCTHU.

2.2.1.5. Wcye3HoBeHWe aKTUBHOIO pbiHKa AN (hMHAHCOBOro akTuBa B pe3ynbTaTe (PMHAHCOBbLIX 3aTPYAHEHUIA 3MU-
TEHTa U OTCYTCTBUE LIEH, pacCYMTaHHbIX HabnogaembeiMu UCToYHMKaMm MHdopmauun (B T.4. HKO AO HP[I v vHbIX LeH nH-
(hOpMaLMOHHBIX CUCTEM, UCMONb3YeMbIX B HacToAwmux MNpasunax onpegenexnuns CHA).

2.2.1.6. Hanwuuue npusHakoB HecocTosATeNbHOCTH (6aHkpoTcTBa)20.

20 B TOM 4mMC/Ie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosTeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asB/IeHUI 0 6a HKPOTCTBE
1 1.4, GaKT nogaum 3ansneHns o 6aHKPOTCTBE MOXKET HE PACCMATPUBATLCA KaK MPM3HAK 6aHKPOTCTBA.



2.2.1.7. [nga3agomkeHHOCTU N0 (UHAHCOBLIM MHCTPYMEHTaM — CTaBLUMi 06w en3BecTHbIM AedonT no obsasarens-
CTBaM XONANHIOBOW KOMMaHuv nnv aedonT no nybnMyHomy Lonry KOMnaHui rpynnbi21, K KOTOPOW NPUHAANEXUT KOHTPareHT,
B CIyyae NpoaormkeHns ob6cnyxmBaHus gornra caMmum KOHTpareHToM nocrne cobeitnst gedonta.

2.2.1.8. Ons HeobecneyeHHOM 3a40MKEHHOCTN MO (PUHAHCOBBLIM MHCTPYMEHTaM — PEe3KUIA POCT JOXOLHOCTU MO
ny6nnYHOMy LONry KOMMaHWi rpynnbl, K KOTOPOWA NPUHAANEXUT KOHTPareHT (3a WCKIIYEHNEM CIyYaeB, Korga KOHTpareHT
nMeeT NyGrmyHbIE KOTUPOBKU AOMNTOBbIX 00S3aTENLCTB M 3TN KOTUPOBKM HE NOKa3bIBaKOT NpM3HakoB obecueHeHus ). Ynpaens-
toLLLasa KOMMaHUSA Ha OCHOBE 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHWNSI ONpeaensieT BNUsHWE pocTa AJOXO4HOCTM Mo ny6nuy-

HOMY JOMry KOMMaHWi rpynnbl, K KOTOPOW NPUHAAMEXUT KOHTPAreHT, Ha KpeauTocnocoBHOCTb KOHTpareHTa.

2.2.2. B oTHOWEHUN (hu3nyecKkux nuy

2.2.2.1. MosiBneHve y YnpaBnsitoLen KoMnaHum MHPOPMaLmm O CHUXKEHUM BO3MOXHOCTU hn3nM4ecKoro nuua o6-
cnyxuBaTb 06513aTeNbCTBA, B TOM YMCTIE - TOTEpS paboThl, CHDKEHME 3apaboTHONM NnaThkl UK MHOTO pacnosiaraemMoro 40oXoA4a,
notepsi Tpy4ocnocobHocTH, yTpaTa unu obecueHeHne cobCTBEHHOCTH, ABMSAIOLLENCS OQHUM U3 UCTOYHUKOB JoXoAa husunye-
CKOro nuua.

2.2.2.2. MosiBneHve y YnpaensioLuel komnaHmm nHpopmaumm o6 UCNonHUTENbLHOM NPOM3BOACTBE B OTHOLLEHUN
du3uyeckoro nuua B 06beme, BNUSOLLEM Ha CNOCOBHOCTL hrauydeckoro nuua obenyxmeaTte CBou obsa3aTenscTea22.

2.2.2.3. MosiBneHve y YnpasnsioLwlen koMmnaHum nHpopmaLumm o Bo30y>aeHWM YroNoBHOIO Aena B OTHOLLEHUN

dur3unyeckoro nuua unm o6bABMNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeEHUN PU3MYECKUX U FOPUANYECKUX ML}

2.2.3.1. HapyLeHne cpoka ncnofnHeHns 0653aTenbCTB HAa MEHBLUNIA CPOK, YEM ONpeaeneHo YnpasnsoLwen KoM-
naHvemn ona NnpusHaHus gedonTa (BKMoYas NnocneaHnii AeHb Cpoka, YCTaHOBMEHHOro Anst aedonTa), Ho 6onbluni, Yem ang
npu3HaHusi 4eOMTOPCKOM 3a40MMKEHHOCTU ONepPaLOHHON.

YnpaenswoLias KoMnaHua MMeeT NpaBo He cymTaTb 06ecLeHeHHON 3a40MKeHHOCTb (Kpome 0bs3aTensCcTB No onepa-
LUMsIM Ha pbIHKE Peno 1 C Npou3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAMWH [IEHb, B Clly4ae Hanuuusi JOKYMEHTOB
(konmun OOKYMEHTOB), CBMOETENLCTBYIOLMNX O CBOEBPEMEHHOM MCMOMHEHUN 06s3aTenscTB. Takoe pelleHne oopmMrsieTcs
3KCMEPTHBIM (MOTUBUPOBAHHBLIM) CY>XOEHUEM YNPaBRsIoLWEA KOMNAHUM C NPUINIOKEHNEM KOMUIA NOATBEPXKAALWMX AOKYMEH-
TOB.

2.2.3.2. lMpenocTaBneHve KPeaNTOPOM YCTYMKA CBOEMY 3aEMLLUKY B CUMY 3KOHOMUYECKUX MPUYUH UM JOroBop-
HbIX YCMNOBUMI, CBA3AaHHBIX C (PMHAHCOBLIMW 3aTPYOHEHMSIMU 3TOTO 3aEMLLMKA, KOTOPYIO KpeauTop He npenoctaBun Gbl B MIHOM
cny4yae (B TOM 4McCne pecTpykTypu3auus 3af0IPKEHHOCTU C YMEHbLUIEHNEM CTaBKW, MPOSIOHraumen 3agormKeHHOCTN Unm oT-
CPOYKOM BCEX MNU 4YacTu nnaTexen). YnpasnsioLwas KOMnaHus Ha OCHOBaHWM 3KCMEPTHOro (MOTUBUPOBAHHOIO) CyXAeHUs
onpenenseT, ABNATCA N U3MEHEHNSA [OTOBOPHbIX YCNOBUI B OTHOLLEHUW 3a[10MKEHHOCTY KOHTpareHTa npmM3Hakom obecLie-
HEHMNH C y4eTOM ero (OMHaHCOBOr0 COCTOSIHUA U MPOYMX CYLLLECTBEHHbIX OBCTOATENBCTB.

2.2.3.3. WMHble cobbiTus, Beaywime k obecLeHeHnto, He YkadaHHble B HacToswmx Mpasunax onpegeneHnsa CHA,
MOTyT NPUHMMATLCS AfS pacyeTa CTOMMOCTU YUCTbIX akTBoB PoHAA, HA OCHOBAHMU MOTUBUPOBAHHOMO CYXXAEHUS Ynpasns-
IOLLe KOMNaHUW C YKasaHneMm AaTbl BO3HUKHOBEHUS COObITUS 0BecueHeHns 1 CoAepKaHnM Takoro cobbiTna ¢ NnoaTeepxae-
HMEM UHGOPMaLMK U3 OTKPbITBIX NN COBCTBEHHBIX UCTOYHMKOB YNpaBnsitoLLen KoMnaHum (B YaCTHOCTU, Hannymne Npu3Hakos

obecueHeHusa/gedonTa No 0O4HOMY U TOMY XXe KOHTpareHTy B pasHbix NP nog ynpasneHvem Ynpasnsiowen komnaHmn).

21 MNoHATME rPynbl CBA3aHHbIX JIML/KOMMNaHWUM BBOAMUTCA MO aHanorum co cT. 64 @3 Ne86 «O LieHTpanbHom 6aHKe Poccuitckoit Pegepaumn (baHke Poc-

cun)»

22 Hanpumep, UCNOHUTEIbHOE MPOM3BOACTBO Ha Cymmy 6oiee Yem NoN0BUHA MECAYHOTO A0X0Aa dpuU3NnLa.



2.3. B cny4dae ecnu npun nposegeHnn MOHUTOPUHIa CTaHOBUTCA ,EI,OCTyI'IHOI;I MHopMaLmsa o NpmnsHakKax obecLeHe-

HUS, cnpaBednvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTty.

2.4, ObGecueHeHWe NO pasnUYHbIM aKTMBaM, OTHOCSLUMMCSA K KOHTpareHTy.
2.4.1. B cny4yae BO3HWKHOBEHUS 0OECLEHEHUs1 MO OOHOMY aKTMBY OCTarbHble aKTUBbl, OTHOCSLUMECH K KOHTP-
areHTy, Takke cumTaroTcs obecueHeHHbIMN23.

2.4.2. Tlopy4uTenbcTBa U rapaHTUM KOHTpareHTa c NpuM3Hakamm o6ecLUeHeHNs He MPUHMMAOTCS B pacyeT.

2.5. MOHUTOPUHI NPU3HaKOB obecLeHeHust

2.5.1. MOHUTOPUHT NO PMHAHCOBOW OTYETHOCTU NPOBOAUTCS HE NO3AHee, YeM vepe3 1 MecsiL nocre nosiBrneHust
Takow OTYETHOCTU, HO He pexe, 4eM 1 pa3 B nonroga ans ot4yetHocTy no PCBY u 1 pas B roag ans ot4yetHocTn no MC®O.

2.5.2. MOHUTOPUHT NO pbIHKY LieHHbIX BymMar npoBoaMTCsa Ha Kaxayto aarty pacyeta CHA.

2.5.3. MOHMTOPUHTI NO hM3NYECKMM NULLAM NPOBOANTCS pa3 B 6 MecsLEeB.

2.5.4. MoHUTOPUHT faHHbIX No cyaebHbIM pa3bupatenbCcTBam A4S PUANYECKUX UL NPOBOAMTCS He pexe 1 pasa
B MecsL,. B cnyyae manon 3HaummocTn aktnea no otHoweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 pyb6.)

MOHUTOPUHI NPOBOAONTCA HE peXxe, YeM pa3 B KBapTan.

2.6. Bbixoa U3 cocTosiHUA 06eCcLeHeHuUs.

3a[0MmKeHHOCTb NepecTaeT cumTaTbes obecueHeHHON B CreayoLwmx criyyasx:

2.6.1. B OTHOLIEHMM OPUOUYECKUX NUL,

2.6.1.1. Ona obecueHeHUs 13-3a NPEBbLILLEHNST MOPOroBbIX 3HAYEHUI - B ClyyYae NpeKpalleHus NpuBeLero K
06ecLEeHEHMI0 HapyLLEHWSI MOPOroBbIX 3HAYEHWI (hMHAHCOBbLIX NOKa3aTerneln B Te4eHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 13-3a NOHWKEHUS PENTUHIa - B CryYae MOBbILLIEHNA PENTUHra, KOTOpbI paHee Obin
NMOHMXEH, NMMBO COXpaHEHUs1 peUTUHIa CO CTabunbHbIM NPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsLeB.

2.6.1.3. [nsa obecLeHeHns n3-3a pe3koro pocTa JOXO4HOCTM MO TOPryeMbiM AOSITOBbIM MHCTPYMEHTaM 3MUTEHTA
— B CNy4Yae BO3BpallleHnsi cnpegoB no obnuraumsiM aMuTeHTa K G-KpUBOWM K MPEXHUM YPOBHAM (NTMGO YPOBHSAM KOMMaHWN,
KOTOpble 4O MOMeHTa obecLieHeHUst TOProBanucb ¢ 6rm3kum cnpegom Kk G-kpueon24).

2.6.1.4. [ns obecueHeHUst n3-3a NOTEPU NULEH3UN — B CIly4ae BOCCTAHOBINEHUS NMLEH3UM NMBO NonyyeHus nu-
LIEH3UN Ha 3TOT XKe UMW MHble BUAbI EATENbHOCTY; BbIXOA U3 COCTOSHNA 06eCLieHEHUSI BO3MOXKEH TONbKO B Criyyae nony4yeHus
He MeHee 4YeM [BYX KBapTaribHbIX OTYETOB MIM rO4OBOrO OTYETa O AeATENbHOCTU KOHTpareHTa B HOBOM KayecTse, Npu 3TOM

B AeATEeNIbHOCTU AO0J1IXHbl OTCYTCTBOBATb UHbIE NPU3HAKN o6ecu,eHeva.

23 Kpome cnyvaes

o Ha/IM4YMA PbIHOYHbLIX KOTUPOBOK MO Topryemoﬁ 3340/1*KeHHOCTUN KOHTPa I'eHTa/aMMTeHTa,‘

®  oCrapvBaemMoW 3af0/KEHHOCTM MO NeHAM U WTpadam — 0 MOMEHTA NOYYEHUSA UCMOTHUTEIbHOTO JINCTA.

24 Cnpea, NA NPOCTOTbl MOMKET M3MEPATLCA KaK PasHULA MeXAY AOXOAHOCTbIO 06aMraummn u G-KpUBOI Ha CPOK, pPaBHbI Alopauum
obauraumm.



2.6.1.5. [na obecueHeHns, BbI3BAHHOIO MCYE3HOBEHWEM aKTUBHOIO PblHKa M3-3a (OMHAHCOBLIX Npobnem amu-
TeHTa (B OTCYTCTBME LiEH, pacCYUTaHHbIX HabnogaeMbiMM UCTOYHMKaMK nHdopmauun (B T.4. HKO AO HPL, 1 VHbIX UEH WH-
(hOpMaLMOHHBIX CUCTEM, UCTONb3YEeMbIX B HacToswWwmx MNMpasunax onpegeneHus CHA) — B cnyvyae BOCCTaHOBMNEHNS aKTUBHOMO
PblHKa 1 OTCYTCTBUSI UHbIX NMPU3HAKOB 0becLeHeHus .

2.6.1.6. [nsa obecueHeHVsa n3-3a Hanuuna NpuU3HakoB BaHKPOTCTBA — B Cryyae OTCYTCTBMSA NPU3HaKoB 6aHKpOT-
CTBa B TeYEHME CpOKa He MeHee 6 mec.

2.6.1.7. [inga Bcex cryvaes - B Cryvae M3MEHeHUs cCocTaBa akLUMOHEPOB, KOraa HOBble akLMOHepb! CYLLLECTBEHHO
YNyYLaoT OLEHKY BO3MOXHOW NOAOEPXKKM 3aemLumka/koHTpareHTa. [laHHoe aenicTteme AOomkHO BbiTb 060CHOBaHO aKcnepT-
HbIM (MOTMBMPOBAHHbLIM) CY)XAEHMEM YNpaBnstoLen KoMIaHuu.

2.6.2. B oTHOWEHMM (PU3NYECKNX NNL.

2.6.2.1. Onsa obecueHeHns n3-3a nHopmMaummn o6 yxyaLleHun nnaTexecnocobHOCTU — B criyyae nonyvyeHust nH-
dhopmaumm 0 BOCCTAHOBIEHWM MIATEXECNOCOBHOCTN M COXpPaHEHUN 3TOrO cTaTyca B TEeYEeHUe Cpoka He MeHee 6 mec.25

2.6.2.2. Onsa obecueHeHus n3-3a nHdopmMaumm o6 MCNONHUTENBHOM NPOU3BOACTBE — B Cllyyae noralieHus 3a-
OOMKEHHOCTW MO UCMOMHUTENLHOMY MPOU3BOACTBY.

2.6.3. B oTHOLWEHMM lopruANYEeCKUX U hM3nyeckux nuu,.

2.6.3.1. [nsa obecueHeHNsa n3-3a HapyLUEHWs CPOKOB UCMOMHEHNs 0683aTensCcTB — B CryYae NofiHOro UCnornHe-
HWUS MPOCPOYEHHBIX 0643aTeNbCTB M HE MeHee YeM 6 Mec. 0BCcnyxmBaHuUa 3a40MmKeHHOCTM 6e3 NpocpoYek, NpeBbIiLLaroLLmMX
CPOK, NO3BOMSAOLLMIN OTHOCUTb 3a40IMKEHHOCTb K ONepaunoHHON. B crniyvae Hanuums AOKYMEHTOB (KOMuii 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 YNpasnstoLLen KOMIaHuu.

2.6.3.2. [ns obecueHeHns n3-3a peCcTPyKTypm3aumm B NOMNb3y KOHTpareHTa — B Cliy4ae NonHOro noraweHns pe-
CTPYKTYPMPOBaHHOW 3aA40IIKEHHOCTN (KpOMe CryyaeB, Koraa OAHOBPEMEHHO C MoralleHWeM BO3HWKaeT HOBas 3a40IKeH-
HOCTb) 1 06CNyXMBaHWNA NPOYEN 3aA0MKEHHOCTN 6e3 peCTPYKTypm3aLni 1 NpoCpoYek, NPEBbLILLIAOLLMX CPOK, MO3BONSIOLLMNA
OTHOCMUTb 3a[0/PKEHHOCTb K ONepaLnoHHON, B TEYEHUE CpOKa He MeHee 3 MeC. Nocrne NnoraleHns pecTpyKTypupoBaHHON 3a-
AOMKEHHOCTW.

2.6.3.3. B cnyyae nony4yeHus mHopmauuMu O MpekpalleHun cyaebHOro/yronoBHOrO MpecriefoBaHUs KOHTP-
areHTa nyTem onpasgaTenbHOro npuroeopa nNubo npekpalleHus gena. MNpu 3ToM B crydYae MMPOBOrO COMALLEHUS MeXay
KOHTpareHTOM 1 NCTLOM YNpaBnsioLlas KoMnaHua obsa3aHa NpoBeCTM OLEHKY (hMHAHCOBOTO COCTOSIHUS C YYETOM U3BECTHbIX
UnNun npegnonaraemMbix yCrnosuii MUPOBOIO COrMnaLLeHuns.

2.6.3.4. [ins obs3atenbCTB KOHTPareHTa, KoTopble CTany 06ecLeHeHHbIMUN N3-3a HapyLUEHWs YCIoBUM 06Cnyxu-
BaHWA No ApyrMum obsizaTenbCTBaM KOHTpareHTa, — B Criyyae rnoralieHusi pecTpyKTypypOBaHHOW UM NPOCPOYEHHON 3af0n-
XXEHHOCTMN 1 0bCnyXnBaHUa BCew NpoYen 3a0oimkeHHOCTV 6e3 HapyLLEeHWI YCNOoBUIA NN PECTPYKTYpU3aLUnin B Te4EeHNe BCEro

nepvoaa oo noraweHus n 6 mec. nocne norawleH1s NpoGreMHON 3a40MKEHHOCTU.

2.7. Pac4yeT cnpaBeaniMBON CTOMMOCTU aKTMBa C y4eTOM Npu3HaKoB obGecueHeHUs (Ao Aedonta KOHTp-
areHTa)
2.7.1. CnpaBeanueasi CTOMMOCTb aKkTvBa Npy BO3HUKHOBEHMW NMpU3HakoB obecLieHeHns onpeaensieTcsa no me-

TOAY NPUBEAEHHON CTOMMOCTU ByayLinX AEHEXHBIX NMOTOKOB, YYUTLIBAS KPEOUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY OEHEXHbIX

25 Hanpumep, ysonbHeHne 6e3 nepexoda Ha HOBYIO PaBoTy ABNAETCA MPUSHAKOM OBECLLEHEHNA, MPU YCTPOWCTBE Ha HOBYIO PaBOTY 3a40/KEHHOCT b

3aeMLUMKa NnepecTaHeT cunTaTbca 068CLl,eHeHHOﬁ yepes 6 mec.



notokos (Popmyna 2), 3a UCKIIOYEHNEM Cry4aeB, ONMCaHHbIX HKE B 3TOM MyHKTe. BepoaTHocTb aedonta PD(T(n)) onpeae-
NSETCHA C YYETOM NONIOKEHWIN, YCTAaHOBINEHHbIX B pasgene 4.

2.7.2. [nsa oueHkn cnpaBeanMBoOn CTOMMOCTU npaB TpeboBaHMi No akTMeBam (gorosopam) PoHaa k husnye-
CKMM Nuuam o HacTynneHusa gedgonTta n ¢ yyeToMm nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxgoe
npounssegeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenseTca B COOTBETCTBMM C MOPSAKOM, YCTAHOBIIEHHOM B pas-
aene 6. [Ina oueHKM KpeaUTHO-00eCLIEHEHHbIX aKTUBOB MUCMNonb3yeTcs 3HadeHne CoR ansa ctagum 2.

UHpopmayusi 0 8bisserieHHbIX pu3Hakax obecuyeHeHUs u 8bixode u3 cocmosiHusi obecyeHeHus npedocmasnisemcsi
Ynpaesnsowel komnaHuel 8 CneyuanuauposaHHbilt deno3umapuli He no30Hee crnedyrouwe2o paboyezo OHST 3a OHEM BO3HUK-
HOBeHuUSs npu3Haka 0becyeHeHUs urnu 8bixoda u3 cocmosiHuss 0becueHeHuUs (Mpu ycnoguu, Ymo UHgopMayusi 0 803HUKHOSE-
HUU npu3Haka obecuyeHeHUs1 unu ebixoda U3 cocmosiHUs 0b6ecUeHeHUs NPsIMO Ulu KOC8eHHO Habrodaema Ynpaensrouweu

KomrnaHueu).

Paspgen 3. OueHka akTMBOB, HaxXo4sLWMXCS B COCTOSIHUM AedonTa.
3.
3.1. MpeaenbHble cCpokM NpU3HaHUA AedonTa ANA pasnUYHbIX BUAOB 3a0/KEHHOCTU (OpraHu3auus Mo-

XeT CaMOCTOATEeNIbHO YCTAHOBUTb MeHblUne chKVI).

Hebutopckan 3anomkeHHOCTbL/06sA3aTeNbLCTBa A€OMTOPOB/KOHTPareH-

K
TOB/3MUTEHTOB Cpo

Ob6s3aTenbCcTBa NO 06NMraunsaM poCCUNCKNX/MHOCTPAHHBIX SMUTEHTOB26 7/10 pabo4mx gHen
Ob6si3aTenbcTBa NO BhiNaTe 4oxo4a Mo A0NeBbiM akTUBaM POCCUNCKUX/UHO-

AOXon A P 25/45 pabounx
CTPaHHbIX 3MUTEHTOB27
ObGsa3aTenbcTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHbIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabounx gHen

MHas 3ag0mKeHHOCTb OM3NYECKUX 1 ropugndeckux nuuy nepeg NNo 90 KkaneHgapHbIX gHEn
3.2. B oTHOWweHuMU opruanyecknx nuy AedonT U NpMpaBHUBaeMble K HEMY COObITUSA yKa3aHbl HUXe:
3.2.1. HapylueHne KOHTpareHToOM YCnoBuWiA NoraleHns Unmn BbinaThl NPOLEHTHLIX AOXOA0B MO aKTMBY, a Takke

no6oro nHoro obs3aTensCcTBa KOHTpareHTa Ha cpok, 6onbLIMIA, Yem ykadaHo B n.3.1, B criydae ecnv gaHHasi nHdopmaums
NPSIMO UMW KOCBEHHO Habnogaema Ynpasnsiowen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPAreHToB, B TOM YMCrie MO BbinfaTte KyrnoHoB 1 AUBMOEHAO0B B MHOCTPAHHOW BarntoTe,
CUYMTAIOTCA HAaXoAAWMMUCA B AedonTe B cllyyae, ecriv Takoe HeMCNONHEHVe BO3HWKIO B pesynbTaTe AevicTeuii (beagencremns)
WHOCTPaHHbLIX AEMN03UTapPHO-KITMPUHIOBBLIX KOMNaHUIA (B T. Y. MEXAYHapOAHbIX pac4eTHO-KNMPUHIOBbLIX LEHTPOB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHM, 1. JTlokcemBypr), HOCTPaHHbIX 6aHKOB UMW UHBIX CAHKLMOHHbIX EVNCTBUN UHO-
CTPaHHbIX rOCYAApPCTB U (MNK) perynumpytownx opraHos. [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 IMUTEHTA, areHTa UM UHbIX YNONTHOMOYEHHbIX JIUL, O HAMEPEHUU
MCMONHUTL 06513aTenbCTBa B bnvxaniime AHuW, T.e. 0 TEXHUYECKOM XapakTepe NPocpoyku. B cnyyae oTcyTcTBMA Takmnx coobLyeHun nnbo B
cny4vae o6bsBreHus o gecdonTe A4eONT CYATAETCS HACTYNMBLUKMM CO OHS1, CNeAyoLLEro 3a yCTaHOBMNEHHbIM CPOKOM UCMOMHEHNsI 06s3a-
TEnbCTB.

27 [aHHbIN CPOK UCMOfb3yeTCst TOMbKO NPU Hann4Ynm coobLeHnn O BbinnaTe AMBMAEHAOB SMUTEHTOM.



3.2.2.  OdpmumansHoe onybnvkoBaHue B COOTBETCTBUM C hefepanbHbIMUA 3aKOHaMU U UHBIMA HOPMaTUBHbLIMU
npaBoBbIMKU akTamun Poccuickon degepaumm unm MHOCTPaHHbIX FOCy4apcTB MHOPMAaLIMM O NPOCPOYKE UCTIONTHEHUS SMUTEH-
TOM CBOUX 00A3aTENLCTB;

3.2.3. OdpmumaneHoe ony6nmkoBaHNe peLleHnst 0 NPU3HaHUM 6aHKPOTOM.

3.2.4. OduumanbHoe onybnukoBaHWe peLLeHnst 0 Havarne npMMeHeHust npoueayp GaHKpPOTCTBA — CO OHsI ony6-
nuKoBaHWsA coobLleHVs 40 AaTbl, NPeALlecTByoLLEln AaTe onybnnkoBaHusi cooblieHusi 06 OkoHYaHUKM NPUMEHeHUs npoLeayp
OaHkpoTCcTBA.

3.2.5.  OdwumansHoe onybnunkoBaHve MHOPMaLIMU O NIUKBUOALMMN OPUANYECKOTO NALA, 33 UCKIOYEHNEM Chy-
YaeB MOrMOLLEHUS U NPUCOEONHEHNS.

3.2.6. MpucsoeHne koHTpareHTy pewvitnHra SD (Selected Default) nnu D (Default) co CTOPOHbLI PENTUHIOBBLIX
areHTCTB.

3.2.7.  OBGHapyXeHne HEBO3MOXHOCTW KOHTpareHTa UCMONMHUTL CBoM 06si3aTenbcTBa B CUIY Kakmx-nubo obeTos-

TenbCTB Ge3 NpUHATUS crieunanbHbIX Mep (Hanpumep, peanusaumm 3anora).

3.3. B oTHoweHun dmsmnyecknx nuu Kk gechonTy NnpMpaBHUBAKOTCA crefylome coobITUA:

3.3.1. HapyweHus ycrnouit norawleHunst Unu BbinnaTtbl NPOLEHTHbIX JOXOA0B MO akTUBY, COCTaBMSAOLLEMY aKTUBbI
MN®, a Takke noboro MHoro obsi3aTenbLCTBa KOHTPAreHTa Ha CPoK BonbLUMIA, Yem ykasaHo B M.3.1., B cnyvyae ecnu gaHHasi
WHGOPMaLUS NPSIMO MU KOCBEHHO Habnogaema y4acTHUKOM pblHKa.

3.3.2. OdwmumanbHoe onyOnmMKoBaHNe peLLEHNst 0 NPU3HAHUK Nnuua 6aHKPOTOM.

3.3.3. OdumumanbHoe ony6nukoBaHWe peLleHnsl O Havane NpUMEHeHUs K nuuy npoueayp 6aHKpoTcTBa — CO AHS
ony6nukoBaHmsa coobLyeHna o AaTel, NpeALlecTByOLLE AaTe onyonnkoBaHms coobLleHns 06 OKOHYaHUM NPUMEHEHUS NPO-
ueayp 6aHkpoTcTBa.

3.3.4. Tlony4yeHve cBefgeHnii 06 ocyxaeHun rManyeckoro nuua no yronoBHbIM NPECTYNNEHMsSM (KpoMe cryvaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. Tlony4yeHue cBeaeHuin 06 0ObsIBNEHNM M3NYECKOrO Nuua nponaswnm 6e3 BecTu.

3.3.6. T[lony4yeHve nHopmMaummn O HACTYNNEHUN CMEPTU PU3NYECKOTO NnLA.

3.4. HedonT no pasnUyHbLIM aKTUBaAM, OTHOCSALLUMCS K KOHTPareHTy.

3.4.1. B cnyvyae BO3HWKHOBeHMWsi AedhonTa No OQHOMY aKTUBY OCTallbHble aKTUBbl, OTHOCALLMECH K KOHTPareHTy,
TaKKe CYMTATCA HaXoAAWMMUCH B AedonTe, caM KOHTPareHT cYMTaeTcs Haxoasawmmes B aedonTe (3a UCKNIOYEHNEM CUTY-
auuu, ykasaHHon B n.3.2.1.).

3.4.2. He obecneyeHHble 3ar10roM HEABWXUMOCTH, CTPaxXOBKON MMBO 3anorom NUKBMAHbLIX LEeHHbIX Bymar nopy4u-
TENbCTBA U rapaHTUM HaxodsLerocs B AedonTe KOHTpareHTa He NPYHMMaloTCS B pacyer.

3.4.3. B cnyvae HacTynneHus cobbiTuii, NpypaBHeHHbIX K AedOoNTy, KOHTPareHT cYMTaeTcs HaxXoAALWMMes B CO-
CTOSIHUK JedornTa, BCe akTUBbI, OTHOCSLLMECH K HEMY, CHMTAIOTCA HaXOAALMMUCH B COCTOSIHUM fedonTa.

3.4.4. Ynpasnswowas KOMNaHNS NPy MOHUTOPUHIE 3a40/MKEHHOCTU YYUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHui. MNpy BO3HMKHOBEHWUM COBLITMA AedonTa y XONANHIOBOM KOMNaHUM NMbo y KMYeBbIX28 KOMNaHWI rpynnel,
K KOTOPOWN NPUHAANEXUT KOHTPAreHT, 1 nonyyYeHny nHdopmaumm ob aTom YnpasnsaoLen KOMnaHnen, KOHTpareHT Takke CYm-
TaeTca HaxoAsAWwMMcs B COCTOsHMM AedonTa (3a UCKNIYEeHeM CryvaeB, Korga KOHTpareHT umeeT nybnvyHble KOTUPOBKU

aKkuui, oonroBbix 06513aTeNbCTB UK NPOn3BOAHbIX NHCTPYMEHTOB U 3TU KOTUPOBKU HE NMOKa3bIBAKOT NPU3HAakKoB obecueHeHus,

28 Cnu1coK KNtoUeBbIX KOMMAHWUIA FPYMbl, K KOTOPOM NMPUHAANEKUT KOHTPAreHT, COCTaB/AeTca YNPaBasaioLweil KoMnaH1el CamoCTOATENbHO.



a Takxke criyyaeB, KOra KOHTpareHT npogorkaeTt obcnyxuBaTe AOMAr NOCNEe HacTynneHus cobbiTua gedonTta y KoMnaHum

rPynmbl, K KOTOPOW OH NMPUHALNEXUT).

3.5. OueHkKa cnpaBegnMBOW CTOMMOCTU aKTUBOB, HaxoaswWwumxcs B aecdonrte
[ns Bcex KnaccoB aKTUBOB, HaXOOSALUXCS B COCTOSIHUM AedonTa, cnpaBeanveas CTOMMOCTb akTvBa B Criyvyae OTCYyTCTBUS
oTyeTa OueHLUMKa onpeaensieTcs B CooTBeTcTBUM ¢ Popmynown 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMm 1. OueHka cnpa-
BEIMBON CTOMMOCTU Ha OCHOBaHWM OTYETa OLEHLUMKA JOIMKHA YYUTBIBATh BIUSTHUE AEUCTBYHOLUMX OrPaHUYUTENbHBLIX Mep,
BBEJEHHbIX B OTHOLLEHWM Briagenbla LUeHHbIX Oymar (MHOro nuua, OCyLecTBNSALWEero npaea no LeHHeiM 6ymaram) nmbo
WHOrO nunua (opraHunsaumu), B KOTOPoM (KOTOPOW) y4UThIBAKOTCA NpaBa BnagenbLa LeHHbIX By Mar, CoCTaBnsoLLnX UMYLLIECTBO
MAN®, n nnn mecTo xpaHeHns LeHHbIX Bymar (npy oueHKe LeHHbIX Bymar nnm JoxXo40B Mo HUM).

3.5.1. 3apgomkeHHOCTb (PU3MYECKMX NUL, OLEHUBAEMas 4O HacTynreHns cobblTMin aedonTta ¢ UCMoNb3oBaHNEM
Cost Of Risk, ¢ gatbl (Bkntovas) HacTynneHus gedonTta nnm npupaBHEHHbIX K HEMY COObITUI OLlEeHMBaETCs B 00LLEM NOpsiaKe,
¢ ncnone3oBaHuem PD n LGD. Mpu atom 3HaveHne PD ans Takow 3agormkKeHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTpareHT HaXO4MTCS B COCTOSAHMM GaHKPOTCTBA:

3.5.2.1. CToMMOCTb NpUHMMAETCSA PaBHOWM Hymo No TpeboBaHUsIM Ha NoralleHne OCHOBHOIO Aonra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOro HacTynwurl) U NPOLIEHTOB, 3a UCKIIOYEHNEM [,0NTa, OLLEHNBAEMOTO OLIEHLLMKOM U 06ecreyYeHHoro Top-
ryeMbIMU LUEeHHbIMU BymMaramu, HEOABWXXMMOCTbBIO, ONUMOHHBLIM COrnalleHUeM, CTPaxoBKON NGO NOPyYUTENLCTBOM TPETbUX
nuu. OueHka oueHLMKOM Jonra n obecrneyeHus JomKHa NPOBOAUTLCS C YH4ETOM CPOKOB U BO3MOXHOCTU MONyYeHUs BbinnaT
npu peanusauun obecneveHns. Ecnu nukemaaumMoHHas CTOMMOCTb obecneyeHus onpegenseTca pacyeTHbIM cnocoboMm, To
CPOKUN 1 BO3MOXXHOCTb MOSyYeHWst BbiNnat npu peanusaumm obecneveHmnst onpegenserTca Ha ocHoBe 060CHOBAHHOIO 3KCMNepT-
HOro (MOTMBMPOBAHHOIO) CYXAEHNSI YNPaBNSAOLWLEN KOMMaHNW.

3.5.2.2. CTOMMOCTb NMPUHMMAaETCS PaBHOMN HYMNIO MO BCEM BbIMyCKaM AOMNIOBbIX LEHHbIX Bymar amuteHTa, BCceM
UmerLLnMcs TpeboBaHMAM K AMUTEHTY MO BCEM BbIMyCkaM LIEHHbIX Oymar, Bkniovas TpeboBaHMs Ha BbinNnaTy KynoHHOro A0-
X04a 3a npeablayLime KyrnoHHbIe nepuoabl, O0bABMEHHBIX, HO HE NMOMyYeHHbIX OMBUAEHOO0B, BCEM NPOYNM TpebOoBaHUAM K
KOHTpareHTy, 3a UCKMOYEHNEM CryyaeB, Koraa y AaHHoro TpeboBaHus (Bbinycka LEHHbIX ByMar) MMelTCst pbIHOYHbIE KOTU-
poBKM NMMBO MMeeTCs OTHET OLIEHLLMKA AaTa OLIEHKM No KOTOpOoMy He Gonee 6 Mmec. oo aatbl pacyeta CHA, co3fgaHHbIn nocne
Havana npouenypbl 6aHKPOTCTBA.

B cnyyae ucnonb3oBaHus oT4YETA OLIEHLLMKA NPY NOSIBIEHNW HOBOW MHA)OPMaLIMK O CHUKEHUM BO3MOXHOCTM BOCTpE-
©0BaHMA 3a00IPKEHHOCTU UINN CHDKEHUM OLIEHKM MNOTEHLMAIbHBIX CYyMM K NMOSTYYEHUIO YNPaBsAoLLas KOMMaHUst A0SKHA B CPOK
He Gonee 2 Hegenb MNOMYYUTb HOBLIM OTYET OLIEHLLMKA, MO0 NPU3HaTL CTOUMOCTb 3a0MKEHHOCTM PABHON HyIHO.

3.5.3. Ob6sAsatenbCcTBa KOHTPareHTOB MO LEHHbIM BymMaram B MHOCTPaHHOWM BaroTe OLEHMBAKOTCS CNeayownmM
ob6pasom:

LGD no obsa3atenscTBaM Mo LeHHbIM Oymaram KOHTpareHToB onpeaensieTcs B COOTBETCTBUM C TpeboBaHuAMM noa-

NYHKTOB HWXeE, 3@ UCKMIYEHMEM CryYaeB Hanuyuns KOTUPOBKU AONTOBOro ob6a3arensCcTBa KOHTpareHTa unu KoTmpo-

BOK MHOTO Ny6nuyHoro gonra (LeHHbIx Oymar) 4aHHOro KOHTpareHTa ¢ aHanorMyHbIM1 YCNoBUAMI MO MECTY XpaHeHWs

LeHHbIX ByMar 1 BO3MOXHOCTAMU NoralleHns 06a3aTenbCTB No BbinnaTe KyNnoHOB M AMBMOEHAOB B pybnsix B COOT-

BETCTBUM C OENCTBYHOLLMM 3akoHoAaTensctBoM P® — B aTom crnyvyae LGD MoxeT onpegenaTbCs B COOTBETCTBUM C

n.5.12 HacTosiwero MpunoxeHus.

3.5.3.1. Obs3aTenbcTBa NO LeHHbIM Bymaram B UHOCTPaHHON BanioTe, B TOM YACME MO BbiMnaTe KynoHoB U
AVBUAEHO0B, B OTHOLLEHUW LieHHbIX Bymar, XpaHeHue KOTOpbIX OCYLLECTBISETCS HAa CHETE HOMMHATBHOIO AEpXaHusi cneuma-
nusmpoBaHHoro aenosmtapus, otkpbitoro B HKO AO HP[, n no koTopbiM Bbinnata He MoXeT ObiTb Npor3BeAeHa B pybnsax B
COOTBETCTBUU C AENCTBYIOLLMM 3aKkoHoZaTeNsCcTBOM P®, ¢ gaThl Npu3HaHUsi B UMyLLIECTBE MAeBOro MHBECTULIMOHHOTO dhoHAa

NPU3HAITCHA HAaXOZALWMMUCSA B COCTOsIHUM aedonTa, LGD no atum obsizatensctBam npuHuMaeTcs pasHbiM 100%.



3.5.3.2. Ob6sa3aTenbCcTBa, B TOM YMCre Mo BbiNnaTe KynoHOB U AMBUAEHAOB, B OTHOLUEHUN LeHHbIX Bymar,
XpaHeHne KOTOpbIX OCYLLLECTBNAETCH Ha cYETE HOMUHANbBbHOMO AepXaHUsa cneunanm3anpoBaHHOMO A4eno3nTapus, OTKPbITOrO B
HKO AO HP[, v Bbinnata no KOTopbiM MOXET ObITb Npon3BedeHa B pybnsax B COOTBETCTBUM C AENCTBYIOLLUM 3aKOHOAATEb-
ctBOM P®, ¢ patbl NpM3HaHust B MMyLLECTBE NMAaeBOro MHBECTULIMOHHOIO hoHAA OLEHMBAKOTCA B OOLLEM MOpsiAKe, YCTaHOB-
nexHom MCYA M, npn atom ¢ gaTbl HacTynnexus aecgponta cornacHo NMCYA MNP LGD no atum obsi3aTenscTBam NpUHU-
MaeTcsa paBHbiM 100%. B cnyvae ecnv npsMo unu KOCBEHHO cTana Habnogaema unv gOoCcTynHa MHAopMauus o TOM, YTO
ob6s13aTenbCcTBa OyayT NoralleHbl B ONpenerneHHbli CpoK, B TOM YMche B pybrnsix B cyMMe, 3KBMBANEHTHOW CTOMMOCTH 0653a-
TENbCTB B MHOCTPAHHOWN BamntoTe, CPOK HacTynneHnss aedonta MOXeT ObiTb U3MEHEH (YBENMYEH UMW YMEHbLLUEH B COOTBET-
CTBWM C NOMYyYEHHON nHopMaumen) Ha OCHOBaHUN SKCMEPTHOrO (MOTUBMPOBAHHOTO) CYXKAEHNUS YNPaBsitoLen KoMNaHum.

3.5.3.3. ObGsa3aTenbCcTBa, B TOM YMCHE MO BbiNfiaTe KYNOHOB U AMBUAEHAOB, B OTHOLIEHUN LEHHbIX Bymar,
XpaHeHWe KOTOPbIX OCYLLECTBSETCS Ha cHeTe HOMWHANbLHOro AepXKaHus cneunannsmpoBaHHOro A4eno3ntapus, OTKPbITOro B
WHbIX geno3utapusix, kpome HKO AO HP[, oueHnBatoTca B 0bwem nopsiake, ycraHosrneHHom MNCYA MU®. C gatbl, korga
NpPSMO UM KOCBEHHO cTana Habnogaema unv ocTynHa nHdopmaums o Tom, 4YTo obsizatenbcTBa He OyayT noralleHbl B pe-
3ynbTaTe cobbITUI, yKadaHHbIX B N. 3.2.1, Takne 06s13aTenbLCTBa NPU3HAKTCA HAXOAALWMMUCS B cOCTosiHUM aecbonTta n LGD
no aTum obsi3atenbcTBam NnpuHMMaeTcsa paBHbiM 100% (pelleHre ohopMnsAeTcs SKCNepTHLIM (MOTUBUPOBAHHbLIM) CYXXAEHNEM

YnpaensioLen kKomnaHmm).

3.6. Bbixoa 13 coctosiHuA gecdonTta (nepexos BO3MOXEH TONbLKO B COCTOsIHME 06ecLeHeHus ).

3a0MmKeHHOCTb NepecTaeT cuMTaTbCs AedONTHOM B CNeayLwWwmx Cry4asx:

3.6.1. B cny4ae pecTpykTypusaumm gedonTHom 3a40mKeHHOCTU KOHTpareHTa nepen oHA0M nocre cobbiTus nep-
BOro obcnyxvBaHua gonra.

3.6.2. Ecnwu3apomnkeHHocTb bbina npmsHaHa gedonTHom us-3a gedbonta KomnaHui rpynnbl, K KOTOPOW NpuHazane-
XWUT KOHTpareHT — nocne ny6rnm4yHoro ob6bsiBNEeHnst 0 pecTpykTypm3aummn nnbo MMpOBOM COrMaLleHnN.

3.6.3. B cnyuyae B0306HOBMNEHNs 06CnyXMBaHWs gornra no rpaduky.

3.6.4. B cny4ae nonyyeHunsi MHbopmaLMm O NPEKPALLEHUN YTOMOBHOMO NPeCcrefoBaHns KOHTpareHTa nyTemM onpas-
AaTenbHOro npuroeopa nNnbo npekpalleHnst gena, a Takke B Criyyae npekpallenunst gena o 6aHkpoTtcTee. [Npu aToM Ynpaensi-
oLas komnaHms obsizaHa NPoBECTU OLEeHKY (DMHAHCOBOrO COCTOSIHUS C YH4ETOM U3BECTHbIX UMW Npeanonaraembix yCnoBui
MUPOBOrO COrMNaLLEHUsI.

3.6.5. B cny4yae nosiBneHus KOHTpareHTa - ou3anyeckoro nuua, obbsiBNEHHOro paHee nponaswym 6e3 BecTu, U

BO30OHOBEHMSA OGCJ'Iy)KVIBaHVIﬂ 3a00J1KEeHHOCTH.

UHpopmayus o ebisiesieHHbIX cO6bIMuUsIX, MpupaeHuUeaeMbix K de¢ghosimy u 0 ebixode KOHMpa2eHma u3 COCMosIHUsI
deghonma, npedocmaensemcsi Ynpaensiroujel komnaHuel e Cneyuanu3supoeaHHbil deno3umapull He no3oHee ciie-
dyrowez2o paboyezo OHsI 3a Oamoli 03HUKHOBEHUSI maKko20 cobbimus (Mpu ycroeuu, Ymo UHgopMayusi 0 03HUK-

HOB8EeHUU makKo20 cobbimusi NPSAMO UslU KOC8eHHO Habntodaema Ynpaensitoujell KomnaHueu).

Paspgen 4. MNopsinok onpegenenvs PD no 3ag0mkeHHOCTM HOPUONYECKUX NN,

4, dTanbl onpeneneHus BepoATHocTU aecdonTa (PD) no 3a80MKeHHOCTU IOpUANYECKUX NuL;:
1) onpepenseTcs rogosBas BEPOATHOCTL AedornTa KOHTpareHTa;
2) npu HeobXxoAMMOCTU OCYLLLECTBNAETCS KOPPEKTUPOBKA HA 06ecLiEHEHNE;
3) B NpeaycMOTPeHHbIX HacToAWMM Pa3aenom cryyasix OCyLLeCTBNAETCS AONONMHUTENbHAsA KOPPEKTUPOBKa Ha

CPOK O EeHEeXHOro NnoToKka, K KOTOpoMy 6y,D,ET NPUMEHATLCA AaHHaa BEPOATHOCTL AedonTa



4.1. BepositTHocTb AechonTta (PD) Ha ropusoHTe 1 roa onpeaensieTcs cneayloWMMN MmeToaamMm:

4.1.1.

B cnyyae Hanuumusa y poccuACKOro KOHTpareHTa perTMHra Og4HOro U3 POCCUNCKUX PENTUHIOBBIX areHTCTB NMPUMEHS-
eTcs 3HadeHve PD, onpeneneHHoe poccUiickuM perdTuHroBbiM areHTcTBoM AO «3OkcnepT PA»29 (nanee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedonTa No PENTUHIOBLIM KaTEroOPUsSM HaLMOHarbHON POCCUMCKON PENTUHIOBOW LUKanbl AreHTCTBa
Ansi BCeX 0O0bEeKTOB penTuHra, Kpome CTPYKTYPHbIX 0Bnuraumn n HCTPYMEHTOB CTPYKTYPHOro (hmHaHCMpOBaHMsA» B COCTaBe
aKkTyarnbHOro ot4yeTta 06 nCTopmyecknx AaHHbIX 06 ypoBHSX AedonTa MO PENTUHIOBLIM KaTEropnsM NpMMEHAEMbIX PENTUHIO-
BbIX WKan. NctouHuk: https://raexpert.ru/.

Mpu aTOM B CNy4Yae HanMMyns y KOHTpareHTa HECKOMNbKUX PENTUHIOB, MPUCBOEHHbBIX Pa3HbIMA POCCUACKUMU PENTUH-
roBbIMW areHTCTBaMu, BbIOUPaAETCSt HAUMEHbBLUMIA PEVTUHT U3 aKTyanbHbIX U COOTHOCUTCS ¢ perTuHrom AO «Okcnept PA» B
cooTBeTcTBUU C MNpunoxennem [ k HacTosweMy MNpunoxeruto. Ang otobpaHHoro pentuHra ot AO «3kcnepT PA» Bbibupa-

€TCH COOTBeTCTBYIOLEe 3HaYeHne PD no ykasaHHOW BbiLle Tabnuue ans CpoOkKa 1 roa.

4.1.2. B cnyyYae Hanuuus y WHOCTPAHHOIO KOHTpareHTa penTVMHra OZHOr0 M3 MeXOYHapOAHbIX PENTUHIOBbIX
areHTCTB NpumeHsieTcsa 3HaveHne PD oT areHTcTBa Moody’s Ha ocHOBaHWUM NY6MYHbIX OCTYMHBIX AaHHLIX MO BEPOATHOCTAM
AedonTa (PD) Yyepes conoctaBneHne pelTnHroB B cooteeTcTBum ¢ MNpunoxenunem . Mpy 3ToM B cnyvae Hanmmunsa y KOHTP-
areHTa HEeCKOSNbKNX PENTUHIOB, MPUCBOEHHBLIX Pa3HbIMW MEXOYHapOAHbIMW PEWTUHIOBLIMM areHTCTBamMu, BblbupaeTcs
HaUMEHbLLNA 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 oTcyTCTBMSI Y KOHTpareHTa pewTvHra u Hanmmuus BbiNyckoB obnuraumin BeposiTHOCTb AedhonTa
(PD) moxeT ObITb onpefgerneHa - Mo OLEeHKe COOTBETCTBUA YPOBHIO PENTUHIa Yepes KpeauTHbIN cnped obnuraumin 4aHHOro
KOHTpareHTa B cooTBeTcTBUM C [NprnoxeHnem B k HacTosawemy MNpunoxexuto.

4.1.4. B cnyyae oTcyTCTBMSA y KOHTpareHTa pernTuHra u oTCYTCTBMS BbiNyckoB obnuraumin sHavenne PD onpege-
nseTcs B CneayloLeM nopsake:

4.1.4.1. [Ons KpynHbIX KOHTPareHToB, He oTHocswuxcst kK MCB (Bbipyyka 4 mnpg py6. u 6onee B roa), B cny4vae
OTCYTCTBWSI PENTUHIa OHOIO U3 POCCUNCKMX PENTUHIOBBIX areHTCTB MPUMEHSIETCHA CPefHAs BEPOATHOCTb AedonTta Ansa Spec-
ulative Grade ot areHTcTBa Mo0ody’s Ha OCHOBaHUW akTyanbHOro Ny6nMYHOro JOCTYNMHOrO OT4eTa M0 eXEero4HoOMy UccnenoBa-
HMIO kopnopaTuBHbIX AedonToB (Annual default study) c npumeHeHnemM COOTBETCTBUSA YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaetcsa 3HauyeHne PD gns cpoka 1
roa;

4.1.4.2. [Ons npeanpuatuii MCB (manbliii 1 cpeaHuii GusHec unm cyobekTbl Manoro U cpegHero npeanpuHMaTenb-
CTBa) NPUMEHSAETCH CTaTUCTUYECKUIN YCPeQHEHHbBIN NokasaTtenb AedonToB B 3aBUCMMOCTY OT OTpacnu, npuseaeHHsIn B MNpu-
noxenun I'. FOpnanyeckoe nuuo oTHocKTes K kateropum MCB B cnyyae, ecnv Ha AaTy OLEHKM YUCIIMTCA B €4MHOM peecTpe
cybbeKkToB Manoro v cpegHero npeanpuHumartenscTea30 nnm ecnu ero Belpy4ka coctasnseT MeHee 4 mnpa. py6. B rog. MNpu
OTCYTCTBUM MHpOPMaLMM B €AMHOM peecTpe CyObEeKTOB Marnoro 1 CpegHero npeanpuH1MaTtenscTea 1 uHdopmaLumm o Benu-
YMHEe rofoBOM BbIPYYKN KOHTPAreHT MoxeT ObITb OTHeceT Kk kaTeropun MCB Ha ocHoBaHWMM 3KCNEPTHOrO (MOTUBUPOBAHHOTO)

cyxxgeHuns Ynpaensitowen kKomnaHum.

29 Ecnu 8 kauecTse 3HaueHns PD [ONA pernTUHroBow Kateropumn AAA peiTMHIOBOE areHTCTBO YKa3bIBAET «-» (MPOYEPK) C YKazaHUEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOPU30HTE BPEeMeHMU UAKU MHOM MHbopMaLmm 06 oTcyTcTBUM AedoNToB, TO 3HauYeHWe PD NpMHMMaeTca paBHbIM HY 0.

30 https://rmsp.nalog.ru/



https://rmsp.nalog.ru/

4.1.4.3. B cny4ae, ecnv HEBO3MOXHO MaeHTUMUMPOBaTL NPUHAANEXHOCTb KOHTPareHTa onpeaeneHHoro Tuna K
KpynHomy 6usHecy unun MCB (Hanpumep, TeppuTopuanbHbi genaptameHT douHaHcos, OIYT1, MYT v T.0., He umetowwne pen-

TI/IHFa), Takomn KOHTpAareHT OTHOCUTCA K KaTeropun KpynHbIX 3aeMLUKOB.

4.2. KoppekTupoBka BepoAiTHOCTU Aedonta B OTHOLIEHUN obecLieHeHHON 3aA0MKEeHHOCTU, He HaxoAs -
wencs B aedonTe.

4.2.1. [nsa obecLieHeHHbIX HENPOCPOYEHHBIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSIETCSA B CrieayolemM
nopsigke:

4.2.1.1. Tlpu ncnonb3oBaHUN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUS penTuHra Ha 1 cTyneHsb. lMo-
HWKEeHMe Ha bonblUee KONMMYECTBO CTyneHen ohopmnsaeTcss MOTUBUPOBAHHBIM CYXXAEHMEM YNpPaBrstoLLen KOMNaHUN.

4.2.1.2. [Ons obecueHeHHOM 3a40MKEHHOCTU KPYMHBIX KOHTPAreHTOB CMONb3yeTcst BEPOSATHOCTM AechonTa Ans ca-
MOW XyALen pernTnHroon kateropmm (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 00a3aTenbCTBaM KOHTpaAreHToB-huanyeckux nuy npumeHsietcss CoR, paccumMTaHHbIN
ansa ctagum 2.

4.2.1.4. TMpu oueHke anss MCB, ons koTopbix He onucaH cnocob pacyeTta, BEpoATHOCTb AedhonTta 6epeTcsi paBHON
cpeaHer BenuunHe mexay 1 1 BeposiTHOCTbIO AedhonTa Ansa He o6ecLeHEeHHOro akTMBa/3af0MKEHHOCTU C OKpyrneHnem o 4
3HaKOB Mnocne 3ansTown.

4.2.2. [na obecueHeHHbIX MPOCPOYEHHbIX OEHEXHbIX MOTOKOB31 BEpOATHOCTbL AedonTa paccunTbiBaeTcs B CO-

oTtBeTcTBMU ¢ Dopmyrnon 3:

®dopmyna 3.

t
PD(t =PD+
(t)mpocpou T+1

* (1 —PD)

roe

t — CpOK NPOCPOYKH,

PD(t)npocpou — BEPOSTHOCTb AedonTa Ans NpOCPOYEHHOW Ha t AHEW 3aA0MKEHHOCTM C MOMEHTa NPU3HaHKA NpPocpo-
YeHHOW 3a0MMKEHHOCTN He onepaumoHHol. Mony4yeHHoe 3Ha4YeHne onpeaensieTca 0o 4 3HaKoB Nocre 3ansTon.

T — CpOK Ans NPU3HaHWA AAaHHOrO TMNa 3a40SXXeHHOCTU AedOnTHON,

PD onpegnensietcst No KOHTpareHTy Ha MOMEHT Nepe BO3HUKHOBEHWEM MPOCPOUKU (ECNU Y aKkTMBa He ObiNo cooTBET-
CTBYIOLLEN BEPOSATHOCTU AedbornTa, TO OHa paccyMTbIBAETCS Ha AeHb Nepes HapyLLeHWeM CpoKa UCMONHeHus 06s3aTenbeTB):

- B CNy4yae, ecnu Mo KOHTpareHTy OTCYTCTBYHOT NpU3Haku o0b6ecLieHeHNst UHbIE, YEM NPOCPOYEHHAs 3aA0/MKEHHOCTb -
kak rogpoBas PD B cooTtBeTCcTBUMN C N.4.1;

- B CNny4ae, ecrivm no KOHTpareHTy MMeKTCs AOMNOMNHUTENbHbIE NpU3Hakn obecLeHeHus - kak rogosasd PD, gononHu-
TenbHO CKOPPEKTUPOBaHHas B COOTBETCTBUM C N.4.2.1.

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBlIeHbl NPU3HaKu obecLieHeHnsl, UMeeTCcsl OgHO-
BPEMEHHO HECKONbKO 3aAomkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTcA paBHOW HaubonbleMy 3HavyeHuo us PD,
paccyMTaHHbIX B COOTBETCTBUMU C N.4.2.1-4.2.2. Mpu 3TOM NO KaxAoMy M3 o6ecLeHeHHbIX NMPOCPOYEHHbIX 06s3a-
TenbCTB, AOCTAaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSLLEMYCSl K AAHHOMY 06si3aTeNLCTRY,

C HauGonbLNM CPOKOM NMPOCPOYKMN. nonyquHoe Taknm 06p330M 3HavyeHue PD KOHTpareHTa NpUMMeHsIeTCs KO BCEM

31 ckntoyeHne 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 HenpPpoCpo4YeHHbIM AeHeXHbIM NOTOKaM AONOJIHUTEJNIbHO KOPPEeKTUupy-

€TCA Ha CPOK [IEHEeXXHOro NOToKa B COOTBETCTBUMU C N.4.4.

4.4, KoppekTupoBka BepoATHOCTU AedhornTa KOHTPareHTa Ha CPOK AeHEXHOro NoToKa
4.4.1. QNS KaXgoro AeHeXHOro notoka paccunTbiBaeTcs PD, ucxoaa u3 PD koHTpareHTa (onpefeneHHoro B CooT-
BeTCTBUM C Nn.4.1-4.3 nnm B COOTBETCTBMM C pa3aenom 6 HacTosLwero MNpunoxeHus ), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEexX-

HOro NoToKa:

. KoppekTupoBka Ha CpoK AEeHeXHOro NoToka He OCYLLECTBNAETCA 4O MOMEHTa NepBOro noralleHus no 3a-
[AOIMKEHHOCTM, B Cly4Yae, ecrinm Cpok A0 AaThl EHEXHOro NoToka He npeBbllaeT 1 roaa oT A4aTbl OLEHKM U BEPOSITHOCTL Ae-
¢honTa KOHTpareHTa npeBkILLAeT BEPOSITHOCTb AedonTa ANns HauxyaLero peiTuHrosoro rperaa (Ca-C)%2 no fgaHHbIM oT4yeTa
(Annual default study) penTtuHroBoro areHtcTBa Moody’s (ans opuanyeckux nuu, He aensowmmmca MCB) nnn HauxygLlen
BEPOATHOCTY AedonTa Ansi TAaKOro KoOHTpareHTa u3 kateropum MCB (npy oTCyTCTBUM NPOCPOYEHHbIX AeHEXHbIX MOTOKOB, Bbl-
BOASILLMX 3a00/MKEHHOCTb U3 COCTOSIHWS OnepaLoHHON);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCyLLeCTBNsieTCH, B Cryyae, eCrnv CPoK A0 AaTbl AEHEXHOro
noToka He npesbllwaeT 1 roga OT AaTbl OLEHKN M Y KOHTpareHTa MMeKTCs MPOCPOYEHHbIE AeHEXHble MOTOKW, BbIBOAALLME
3a0IMKEHHOCTb U3 COCTOSHWS ONepaLyoHHOM.

B cnyuae, ecnu koppektuposka PD Ha CpoOK AE€HEXHOro noToka He OCyLLecTBNAeTCs, BeposaTHOCTb AedhonTta Ans
AeHexHoro noTtoka (PD(Tn)) npuHMMaeTcs paBHOW BEPOSATHOCTM AedponTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTMPOBKN BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ncnonb3yetcsa opmMyra pacyeTta Be-

POSITHOCTU AedyosTa No Noaxody OLEHKU MHTeHcuBHoCcTU (Popmyna 4).

tDopmyna 4. PacueT BeposATHOCTM AedonTta no mMeToAQy OUEeHKU MHTEHCUBHOCTMW.

Tn
PDy, =1— (1— PD)365

roe,

PD — BeposATHOCTb AedonTa KoOHTpareHTa, paccuntaHHas B COOTBeTCTBUM ¢ n.4.1-4.3;

Tn — KONUYECTBO KaneH4apHbIX AHEe A0 noraleHns LEeHeXHOro noToka.

3HaveHune PD+,, okpyrnsetca oo 4 3HaKoB Mocne 3ansTon B 4ONAX UK 40 2 3HAKOB Nocne 3anaTol B NpOLEeHTax.

4.5. CooTBeTCTBME LKA PENTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBUE LLKaN PeNTUHIOB yCTaHaBnNuBaeTcs B cOoTBeTCTBMM € Tabnuuen 1 Mpunoxenns [.

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTY OT M3MeHeHus pentuHra Poccuiickon dene-
pauumn, NPUCBOEHHOTO POCCUINCKUM PEATUHIOBLIM areHTCTBOM MO HaLMOHaNbHON PENTUHIOBOW LWKane u (Mnu) MHOCTPaHHbLIM
PENTUHIOBLIM areHTCTBOM MO MeXAYyHapOOHOW PEUTUHIOBOW LUKane.

45.3. CooTBeTCTBME PENTUHIOB MepecmaTpuBaeTcsl B Cry4Yae M3MEHEHWS PEWTUHIOBbIX LUKan PeNTUHIOBbIX

areHTCTB.

4.6. Mopsaaok Cnonb30BaHUA PENTUHIOB U y4yeTa AeACTBUN PENTUHIOBbIX areHTCTB.

32 BepOATHOCTb Aed0/ITa MOKET NPEBbIWATb BEPOATHOCTb AedO/Ta A1 HAUXYALIEN KaTEropMU KauyecTBa, B C/ly4ae BblABJEHUSA NPU3HAKOB 0becLie HeHWs

B OTHOWEHWUWN KOHTpareHTa.



4.6.1. [OnsA onpegeneHns KPEAUTHOrO PEUTUHIa MHOCTPAHHOMO KOHTPAareHTa WMCMonb3ylTCS KPEAUTHBIE PENTUHII
MeXAYHapPOAHbLIX PENTUHIOBLIX areHTCTB. [pn onpeaeneHnn KPeanTHbIX PEATUHIOB POCCUNCKNX KOHTPAreHTOB NCMOSb3YHTCA
KpeauTHbIe PEUTUHIN POCCUNCKNX PENTUHIOBBLIX areHTCTB.

4.6.2. B uenax HacTosLero MNpunoxeHns NCNonb3yeTcs KPeAUTHBIN PENTUHT NO LLKane peMTUHIOBOro areHTCTea,

COOTBeTCTByIOLLI,eVI BasnioTe OCHOBHOro agornra.

4.7. [ns akTMBOB KOHTpareHTa, HaxoAsLerocs B cOCcTosiHuM AecponTa, PD ycTaHaBnuBaeTcs paBHOM 1.

4.8. [ns 3apoMmKeHHOCTU, o6ecrneyYeHHON NOPYy4YUTENLCTBOM, rapaHTUeN, ONLUMOHHbLIM CorfalleHueMm B OT-
CYTCTBUW MPOCPOYEHHBIX 0BA3aTENbCTB KOHTPareHTa, ucrnonb3yetcs PD nopyuutens, rapaHTa, KOHTpareHTa rno OfnuUMOHHOMY
cornatleHuio Ha obecneyeHHyto YacTb 3a40MKEHHOCTH, ecniv PD KoHTpareHTa - GonbLue.

Ecnv nopyuutenem no 3afomKkeHHOCTY oM3MYECKOro N1La BeICTYNaeT IpUaNYEcKkoe Lo, TO UCMOSb3yeTcs
HauMeHbLLEee 13 rofoBbIX 3HaYeHuii nokasaTtenei CoR gormkHuka n PD*LGD nopyuntensi. MopyuntenbctBa M3MYecKux nuL,
He NPVUHMMATCA B pacyer.

Ans 3a00mkeHHOCTH, o6ecrneyYeHHON CTPaxoBKOWM UK 3aroroM, UcrosbaytoTcs PD formkHMKa MO JOroBopy (akTuBy).

Paspgen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHUN PeUTUHIOB POCCUNCKUX U MEXAYHAPOAHbIX PENTUHIOBbLIX areHTCTB (B TOM
yucne nNpu nepexoae K peuTrHram Yepes KoTMpOBKU 0bnuraumin) n UCNonb3oBaHUW Ans KpyrnHbIX KOHTpareHToB Moody's spec-
ulative grade onpegenseTcs Ha OCHOBaHWM akTyanbHbIX MyOAWYHBIX AOCTYMHBIX AaHHBIX M3 OTYeTa PEWTUHIOBOrO areHTCTBa
Moody’s no exerogHoMy uccrnefoBaHuio KoprnopatusHbix AedontoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 rog B COOTBETCTBUM C NMPUHAANEXHOCTLIO
COMOCTaBEHHOro PeiTNHIa KOHTPareHTa K rpynrne penTUHIoB, AN KOTOpbIX onpedenseTcs Recovery rate.

YKasaHHbIV MYHKT NPUMEHSETCA TONbKO B Cryvyae HEBO3MOXHOCTW onpeaeneHns LGD B cooTBeTCTBUM C M.
5.12.

5.2.  LGD ans dwusnyeckux nuy n MCB npun oTcyTcTBMM 06ecneyeHUsi, MMeroLlero JIMKBUAaLMOHHY CTOU-
MOCTb, NpuHUMaeTcs paBHbIM 100%.

5.3.  LGD B npOLEHTHOM OTHOLUEHUM C y4eTOM obecneyeHuns onpeaenseTcs Kak OTHOLWEeHne makcumyma mexay 0
W Pa3HOCTbIO CyMMbl 3a40/MKEHHOCTU (ONpeaensemMon kak cymma hakTmieckon 3aa0mMKEHHOCTU U HAYUCEHHbIX NPOLEHTOB
Ha gaTy OueHKW) U NINKBUAALMOHHOM CTOMMOCTM obecneyeHns K Cymme 3a40MKEHHOCTU.

5.4. [Ans 3agomkeHHoCTH, obecrnevyeHHON NOopyYUTENbLCTBOM, rapaHTUen, ONLUMOHHBIM COrMaLleHneM UCMOomb3y-
eTca LGD nopyuutens, rapaHTta, KOHTpareHTa no OornuMOoHHOMY COrfalleHuo Ha obecneYeHHy0 YacTb 3aA0MKEHHOCTH, eCnn
PD koHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3agormkeHHOCTU (U3NYECKOoro nuua BelCTynaeT opuanveckoe
NN, TO UCMONb3YeTCH HauMeHbLUee U3 rofoBbIX 3HaYeHu nokasaTenent CoR gormkHuka u PD*LGD nopyuntens (cMm. n. 4.8.).
YKasaHHbI NoaXo4 NPUMEHSIETCA A0 BO3HUKHOBEHWUS hakTUYEeCKON MPOCPOYKM UCMOMNHEHNS 06s3aTenbCTB KOHTpareHToM.

MopyunTtenbcTBa OU3NYECKUX NULL HE MPUHMMAIOTCS B pacyeT.

33 Ecnn B Nny6AMKYeMbIX MaTepuanax pemTUHIroBbIX areHTCTB UCNosib3yeTca nokasaTenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpegensatTcsa creayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxunaaemblii NPOLEHT BO3BpaTa No NPOCPOYEHHbBIM BbiNaTtaM, NPMBOAMNMbIN areHTCTBaMM AN Kax-
[Or0 penTUHra B eXeroAHblX UCCNeAoBaHUSsX.



5.5. [Ins 3agomxeHHOCTW, obecrneyeHHON JOroBOPOM CTpaxoBaHuWs, B Criyyae ecnm Takon JOroBop 3akioYeH Co
CTpPaxoBOW KOMNaHWen, nMetoLLen ypoBeHb perTrHra He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaumMoHanbHON LuKane
ans Poccunckon ®egepauum vnv BXOAsLWENR B CNUCOK 0A06pPEHHbIX ANS CTPaxOBaHWUSA HEABUXUMOCTU NoGbIM 13 6aHKoB,
yKasaHHbIx B lNpunoxeHun b, obecneveHne npuHMMaeTcsa Ha BCIO CyMMy CTpaxoBku 6e3 auckoHTupoBaHusa (®opmyna 5 He
nprvMeHsieTcs).

5.6. B wuHOM cnydae, ncrnonb3yeTca OMCKOHTMPOBaHHAs Cymma CTpaxoBku. lMopagok onpeneneHns AWCKOHTa
(discount), ctaBku AnckoHTMpoBaHua (R) n cpoka (Tex) ykazaH B onmcaHum popmynbl 5.

5.7. B kayecTBe NMKBMOALMOHHON CTOMMOCTU 06ecrneyeHms NPUHMMAETCa AUCKOHTUPOBAHHAsA crnpaBeaMBasi
cTonmocTb obecrnedeHus / cTpaxoBku No opmyrne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — ouckoHTUpoBaHHasA cnpaBeanvBas CTOMMOCTb 06ecneyveHusi / CTpaxoBKy;

P - cnpaBegnvBas ctoumocTb obecneyeHusi, onpeneneHHasi B COOTBETCTBUM ¢ HacToswummn MNpaBunamu onpege-
nexnst CHA / cymma nokpbITUsi 3340SPKEHHOCTU MO LOrOBOPY CTPAXOBaHWUS;

Tex — KONUYECTBO AHeW OT Aatbl onpeneneHns CYA go aatbl oxugaemoro noctynneHus obecneyeHus B crniyvae
HapyLeHus 06s3aTenbCTB KOHTPaAreHToOM, COrMacHo yCcrnoBuaM Aorosopa. KonvyecTso aAHen MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHMWN 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS yrpaBnsioLle KOMNaHu, eCnu Cpok HEBO3MOXHO YCTaHOBUTb OfHO-
3Ha4HO, UCXOQSA U3 YCNOBUIA JOroBopa.

R — 6e3puckoBas cTaBka Ha CPpoKe Tex.

[ns 3agomkeHHOCTH, obecneyvyeHHon 3anoromM, Tex onpeaenseTca MOTUBMPOBaHHLIM cyaeHuneM. Cpok nonyveHus
OEHEXHbIX CPEACTB, MOMyYeHHbIX OT peanusauun npegmeTa 3anora, onpenenseTcs UCXoAa U3 YCroBMI JOroBopa 3anora u
CYLUHOCTM NpeamMeTa 3arnora.

[ns 3aponmkeHHoCTH, 06ecneyYeHHON OroBOPOM CTpaxoBaHust, Tex ONpeaensieTcsi C y4eToM CPOKOB BbInmatkl No A0-
roBOpPY CTPaxoBaHWs NMpu HacTynrneHun aedonTa KOHTpareHTa (NPU3HaHUM KOHTpareHTa HennaTeXxecnocobHbIM) Unmn Ha oc-
HOBaHUN MOTUBUPOBAHHOIO CY>XOEHUA YNpPaBnsitole KOMNaHWW, eclin CPOK BO3MELLIEHMS HEBO3MOXHO YCTAHOBUTb OLHO-
3Ha4YHO, UCXOASI U3 YCMNOBWIA AOroBoOpa.

Ona cnyyaeB cyaebHbix pa3brpaTtenscTs (MNaHMPYEMbIX MU TEKYLLUX) C 3arorogaTenem Unm cTpaxoBLMKOM, CPOK
HE MOXET COCTaBNATL MeHee 6 MecsALEB.

discount — ANCKOHT, onpepensiemblli B criedyowemM nopsigke:

B oTHowweHun 3agomkeHHOCTH, obecneveHHon TopryemMbiMu LieHHbIMU Bymaramu:

e [O51s LeHHbIX Bymar, ncrnonb3dyemblx anst obecneyerus no caenkam PEMO Ha MockoBckon Gupxxe — COOTBETCTBY-
HowmMn anckoHT ansa caenok PEMNO34;

e NS aKuMi MHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHU30BaHHbIX pbiHKax ctpaH O3CP:

o BXogswmx B nHaekcbl akumn ctpaH O3CP — kak cpeaHui auckoHT ans caenok PEMNO Ha MockoBckon
Gupxe 13 Tpex akuui ¢ cambliM 6nn3knM No obbLEMyY cpegHeEMECAYHBIM 3a nocregHve 6 mec. obopoTom;
O He BXOoAawwmx B uHaekchl akuuin ctpaH OCP — kak MakcumanbHbIn AUCKoHT ansa caenok PEMO Ha Moc-

KOBCKOW Bupxe ¢ akumsamm us nigekca MMBE;

34 ina akuuii - puUcK-napameTp A4nA 3-ro AManasoHa ANa PbIHOYHOMO PUCKA (CTaBKa pUCKa NageHun ueHbl), paccuutbiBaems it AO «HKL» ans cooTBetcTBytowwei bymaru; ans
obavraumii — PUCK-NapameTp 41 2-ro AvManasoHa 418 PbIHOYHOTO pMCKa (CTaBKa pMCKa NageHus LeHbl), paccuntbiBaemblit AO «HKL».



e Ons obnuraunn ¢ penTuHramm poOCCUMCKUX PENTUHIOBBLIX areHTCTB — Kak CpeaHun AUCKOHT anga caenok PETMO Ha
MockoBckol bupxe 13 cnuncka Tpex obnuraumi, obnagaomx TakuM e PeUTUHIOM (TMBO MeHbLUMM, NPW OTCYTCTBUW paBs-
HbIX) 1 camoWn Brmskow gropaumen.

JInkBnaaumMoHHasa CTOMMOCTb HETOPryeMbIX LieHHbIX Oymar, f4oMnen B yCTaBHOM Kanutase lopuanyeckux nuL, onpeae-
NSETCA Ha OCHOBAHMK OTYEeTa OLEHLUVMKA.

B oTHoweHnn 3agomKeHHOCTHN, 06ecneyYeHHON 4OrOBOPOM CTPax0oBaHWS (3a UCKIMOYEHMEM CIlyyasi, yKa3aHHOro B M.
5.5.):

e Ecnu ctpaxoBou kKoMnaHum NpucBOeH penTuHr Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaUMOHarnbLHOW LLKane
ans Poccuiickon ®egepaunm 1 cTpaxoBasi KOMMNaHWUA He BXOOAMT B CMMCOK 0J0OPEHHbIX ANS CTPaxoBaHUsl HEABWXUMOCTM HU
oaHUM 13 6aHKOB, ykasaHHbIX B [NpunoxeHnn b — ANCKOHT paccunTbiBaeTCcA B criegylowem nopsake: kak PD cTpaxoBon KoM-
naHum * LGD cTtpaxoBoi komnaHum, OTt6op PD Ans perdTuHra cCTpaxoBOW KOMMaHWM OCyLLEeCTBNAETCS B COOTBETCTBUM C NO-
pSAKOM, yCTaHOBNeEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoi KOMNaHWN He MPUCBOEH PENTUHT U CTPaxoBasi KOMMaHWs He BXOAUT B CIMCOK 0400peHHbIX Ans
CTPaxoBaHWS HEABMXMMOCTN HU OAHUM U3 BaHKOB, ykasaHHbIX B MNpunoxennn b, AMCKOHT paccunTbiBaeTcs kak PD ans pen-
TuHra Caa * LGD. lMpn atom, pasmep LGD npusHaeTtcs pasHbiM 100%. Ot6op PD ansa peiitnHra Caa ocyllecTBnsieTcs B
COOTBETCTBUM C NMOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

5.8. Mpu Hanuun nopy4mTensCTBa (rapaHTUA, CTPAXOBOK, OMLMOHHBIX COrfalleHnin) IPUANYECKMX NN, Ha BCIO
Wnn YacTb 3840IHKEHHOCTH (CTOMMOCTMN aKT1Ba):

5.8.1. Ecnu nopyuntens/rapaHT/CTpaxoBLUMK HAXOQUTCH B COCTOSAHUN O0BEeCLEHEHUS MO CPaBHEHWMIO C MOMEHTOM
BO3HUKHOBEHWS 384,0IIKEHHOCTH, ero obsi3aTensCcTBa He MPUHUMAIOTCS B pacyerT.

5.8.2. HeobecneyeHHble obsa3aTenscTBa nopyuuTens/rapaHTa/cTpaxoBLLMKa, HaxodsLWerocs B COCTOSHWM Ae-
donTa, He MPUHMMAIOTCA ANs pacyeTa.

5.8.3. ObecneyeHHble 06s3aTenbLCTBa rapaHTa/mopyymTens/cTpaxoBLymka NPUHMMAOTCS ¢ y4eToM obecneveHus
B COOTBETCTBUM C MpaBunamu, yCTaHOBMEHHbIMU HACTOALLUM Pa3aernom.

5.9. ObecneyeHne, HaxoasLleecs B 3anore v NpuHagnexallee KOHTpareHTy, Haxo4sLWweMycst B COCTOSAHUN ae-
donTa (B TOM Yncne B COCTOAHUN BaHKPOTCTBA), MOXET MPUHUMATBLCS TOMBKO MO OTYETY OLEHLLUKA, C YYETOM BO3MOXHOCTU
1 CPOKOB MONyYeHns 3anora.

5.10.  [nd 3anora Xurnon HeaBWKMMOCTU NUKBUAALUMOHHAs CTOMMOCTb obecrneyeHust onpeaenseTcs, ucxoasa m3
TEKyLL el cnpaBeannBoi CTOMMOCTM obecneveHns, onpegeneHHon Ha OCHOBaHUM OTYeTa OLEHLLMKA, CKOPPEKTMPOBAHHOW Ha
15% B CTOPOHY YMeHbLUEHUS Ans yveTa AUCKOHTa B CBA3W CO CpoKamMu peanusauuy 3anora. YnpasnsioLlas KoMnaHusa aKc-
nepTHbIM (MOTMBUPOBAHHbLIM) CYXAEHUEM AN HEKOTOPbIX 3a110r0B XWION HEABMKMMOCTU MOXET YCTaHOBNTL Bonee BbICOKMIA
NPOLEHT ANCKOHTA.

5.11.  [Ans 3anora HeXumnomn, KOMMePYECKON XNnon35 HeaBMKUMOCTA U MHOTO MMYLLLECTBA, NINKBMAALMOHHAS CTO-
UMOCTb 0becneyeHus onpeaenseTcs NCXOAa U3 CTOMMOCTY 3anora, onpegeneHHon CormacHO OLEeHKe OLUeHLUMKa, CAenaHHon
C Yy4YeTOM CpoKa 1 nopsiaka nonyyeHns Bo3MelleHVs B pedynbTaTe obpalleHuns B3biCKaHUS U MPOoAau npegmeTa 3anora B
cnyyae geconra.

5.12.  Onpegenenue LGD npu Hanu4mm KOTMPOBOK MO NyBNMYHOMY QOMNTY KOHTpareHTa Nnbo KoMMnaHwui U3 rpynnbl

KOHTpareHTta:

35 Hanpumep, roCTUHMLbI, XOCTENbI U T.M.



5.12.1. B cnyvae gedponta no nybnuyHoMy AONry KOHTpareHTa nubo komnaHum M3 rpynnbl KOHTpareHTa (ecnu ge-
onT ANs KOHTpareHTa BO3HWK U3-3a AedonTa 37OV KOMNaHuM ero rpynnbl, @ cama 3a40mKeHHOCTb obcnyxusaeTca 6e3 Hapy-
LUEeHWI yCnoBui Joroeopa) Ansa oueHkn LGD ucnonb3ytoTes (Npy Hannyum) KOTpoBky nybnuyHoro gonra. OTHOWEHWe non-
HOW UeHbl (ueHa 3akpbiTua (legal close) unu pac4yeTHON LieHbl UHOPMALMOHHBIX areHTCTB + HaKOMMEHHbIV KyMOHHbIN J0X0A)
K HOMWHany Aonrosoro obssatenscTBa MoxeT BbiTb MCMOMb30BaHO Kak oueHka Recovery Rate. LGD B atom cnydyae 6yget
paseH 1 — Recovery Rate.

5.12.2. B cny4ae Hanunyms KOTMPOBOK NyBNMYHOro Aorra KOHTpareHTa, Haxoasierocs B AedonTe, OTHOLLEHWE Mon-
HoW ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HomyHany [onroBoro obs3aTensLCTBa MOXET CYMTaTLCH OLeHKon Recovery
Rate gns koHTpareHTa, LGD B aTom cny4ae bygnet paBeH 1 — Recovery Rate. [JaHHbIi Nogxo4 HENPUMEHUM ANs criyYaes
OLEeHKM CybopaNHMPOBAHHOIO 1 BEYHOTO JONTa, €CMY TONMbKO HE UMEETCH KOTUPOBOK CaMOro OLieHMBaeMoro o6s3aTenbCcTBa.

Onsa uenen n.5.12. ucnonbayeTtcs «uUeHa 3akpblTns + HKO», no gaHHbIM cnegyowmx NCTOYHUKOB:

e [Ins obnurauuin pOCCUNCKNX AMUTEHTOB 1 OBnMraumin UHOCTPAHHbBIX 3MUTEHTOB, B OTHOLLEHUWN KOTOPbIX He
paccuMTbIBaOTCS LieHbl BHEGUPXEBOro pbiHka (Hanpumep, ueHa HKO AO HP[ unu ueHbl uHbiX nHdopma-

LIMOHHbIX CVICTeM) — KOTMPOBKA M HAKOMMEHHbIN KYMOHHbIN J0X0A MO AaHHbIM MOCKOBCKOM 6VIp)KVI;

L] Onsa vHbIX oGnuraumin — cnpaeseanmneasa LUeHa, onpenerneHHasda B COOTBETCTBUU C HACTOALLUMN I'IpaemnaMM

onpeaeneHuna CUA, yBenn4yeHHaa Ha pa3Mep HakonieHHOro KyrnoHHoro aoxona,

[nsa uenen HacTosLlero pasgerna pacyeTHble 3HadeHe Recovery Rate u pacyeTHoe 3HayeHne LGD okpyrnsieTtcs oo 2 3HakoB
nocre 3ansTol B MPOLEHTHOM BblpaXKeHUW UK 4 3HAKOB Mocre 3ansaTol B 40NsX. 3Ha4YeHUs1, onpeaeneHHble PEUTUHIOBLIMUY
areHTCcTBaMu B OTHOLEHUN Recovery Rate ncnonb3ytoTcs 6e3 OKpyrneHms ¢ yka3aHHOW TOYHOCTBIO.

NHdopmaums o LeHHbIX Bymarax, UCrornb3yeMblX B pamMkax HacTosILLEro pasgena, npegocTaBnseTcst Ynpasnsatowen Komna-
HUEW B crieunanu3MpoBaHHbIA Aeno3uTapuin He no3gHee paboyero AHs, cnegyroLlero 3a AaTtol, MO COCTOAHUIO HA KOTOPYHO

onpeaendaeTcda cnpaseanmeaa CTOMMOCTb akTBa B COOTBETCTBUU C HacTosLLEeNn METOANKON.

Paspen 6. Pacuyet COR.

6. Mpu ucnonb3oBaHUM ANA pacyeTa cnpaBeAfiMBoM CTOMMOCTM C yYeTOM KpPeAWUTHOro pucka AaHHbIX
6aHKOB MY MHbIX OpraHu3auuin Ynpasnsiowas KoMNaH1sa y4uTbiBaeT creaylolimne NonoxXeHus:

6.1. Mop HeoGecnevyeHHOW 3aA0MKEHHOCTLIO B LIENSAX HACTOALLEro pasaena NoHUMaeTcA 3a40MKeHHOCTb
chmanyeckoro nuua 3a UCKNYEHNEM 3a[0MKEHHOCTHN, 06ecneyeHHON 3anoromM XXunon HeaBMXKMMOCTM (UNoTeka).

6.2. Mpu ncnonb3oBaHUM faHHbIX 06 obecLieHEHHON 3a[40MKEeHHOCTH YnpaBnsiowas KOMNaHUA Y4UTbl-
BaeT xapakTep ob6ecLieHeHNA MMeLencs 3af0MKEeHHOCTHN, B TOM YUCiie CPOK MPOCPOYKM.

6.3. MMokasatenu Cost of Risk (CoR), ncnonbsyemblie ansa pacyeta cnpaBeanuBoM CTOUMOCTUN 3a0SKeEH-
HOCTU PM3NYECKUX NNL.

[ns uenen pac4yeta Cost of Risk B oTHoLweHMn HeobecneyeHHbIX Npas TpeboBaHNs K (PM3NYECKUM NMuaM NCNonb3y-

toTCsa AaHHble otyeTHoCcT MCPO 3a 2024 r. NAO CbepbaHk.

NS oUeHKM cTaHOapTHBIX aKTMBOB MCMosb3yeTcst 3HadeHe CoR anga ctaguu 1, Ans oueHk KpeauTHo-o6ecLeHeH-

HbIX aKTUBOB UcMonb3yeTcsa 3HadeHne CoR ans ctaguu 2 (Tabnuua 1).

Tabnuua 1



Ilompeoumenvckue u npouue ccyovl puzuuecKum 1uyam
Tumn moprderns HeoOecneYeHHbIH
cTagusi KpeAUTHOTO nopTdens 1 2
BanoBasi cTouMOCTh KpeIMTOB, MIIP. PyO. 3325.40 | 255.00
pe3epB 1101 00eCIIEHEHHE KPEIUTOB, MIIpA. PYO. 89.80 | 54.90
CoR 2.70 | 21.53

Ons uenen pacyeta Cost of Risk B oTHOWeEHWM npaB TpeboBaHMA K PM3NYeckuM nuuam, obecneyeHHbIX He MeHee
Yem Ha 80% OT HOMWHaNbLHON CTOMMOCTMN 3340MKEHHOCTU 3aMOroM XWUINOW He4BUXKMMOCTU, NCMOMNb3YIOTCA AaHHbIe OTYETHO-
¢t MC®O 3a 2024 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
Kunuwinoe kpeoumoesanue gpuzuueckux auy
Tun noprdens o0ecrneyeHHbI
CTaausi KPEAUTHOTO MopTdes 1 2
BasioBasi CTOMMOCTb KPEUTOB, MIIPA. PYO. 10531.40 | 520.00
pe3epB noj1 00eCleHeHHE KPEAUTOB, MIP/. PYO. 9.80 | 12.50
CoR 0.09 2.40

Ecnu npasa tpeboBaHus k pmnanyeckomy nuuy obecneyeHbl MHBIM BUAOM MMYLLIECTBA, TO A5 OLIEHKM C y4eToM obec-
nevyeHus mncnonedyetca COR, paccumTaHHbIA MO HeobecneyeHHbIM NopTdensam KpeauToB Mo AaHHbIM OTYETHOCTU GaHKoB,
cocTaBrieHHon B cootBeTCcTBUM ¢ MCPO, npn aToM BenmumHa CoR npupasHusaetcs k PD. LGD ¢ y4eTom obecneyeHus onpe-
Aaensietca B cooTBeTCTBMM € Pasgenom 5 HacToswero MNMpunoxenus.

Paspen 7. MeTog yyeTa KpeauTHbIX PUCKOB NyTEM OLEHKM CripaBeasIMBON CTOMMOCTU NO OTHETY OLEHLLMKA MO COCTOSIHUIO Ha
AaTy He paHee BO3HUKHOBEHUS COObITWSA, BEAYyLLEro kK 06ecLeHeHMHo.
7.

7.1. TpvMeHeHue oTyeTa OLEeHLLMKa ONg Lenen onpeaeneHns cnpaBeanBoi CTOMMOCTM € y4eToM obecueHeHns
(Bkntoyasn AedonT) BO3MOXHO AN BCeX aKTUBOB, Yka3aHHbIX B [punoxeHun 1 kK HacTosw MM npasunam onpegenexms CHA.

7.2. B cnyvae, ecnu B nepuog NpUMeHeHVs oT4eTa oLeHLUMKa ANs onpeaeneHns cnpaseanneoi CTOMMOCTA BO3-
HuKaeT (BbisiBNsieTcs1) cobbiTne, BeayLlee k 06ecLeHeHunto, TO He06X04UMO OCYLLIECTBUTL BHEMMAHOBYIO OLEHKY aKT1Ba OLEeH-
LmKoM B TeyeHue 20 AHen ¢ AaTtbl BbISBMEHMS Npu3HakoB obecueHeHus. [laTta, no COCTOSHMIO Ha KOTOPYIO onpegenseTrcs
HOBas OLEeHKa, He AormkHa OblTb paHee gaTbl BO3HMKHOBEHWS COObITUSA, Beayluero k obecueHeHunto. C gaTbl HacTynneHus
cobbITus, BegyLuero k obecLueHeHnto, U A0 AaTbl NPUMEHEHMS HOBOrO OTYETa OLEHLUMKa, YNpaBnsawoLwas KOMNaHus AormkHa
CKOPPEKTUPOBaThb NOCMEAHIO U3BECTHYIO CNIPaBeANMBYI0 CTOMMOCTb, ONPEAENeHHy0 NO OTYETY OLeHLLMKA, COCTaBNEHHOMY
A0 BO3HUKHOBEHMWSA Takoro cobbiTus, C NPYMEHeHMEM METOA0B KOPPEKTUPOBKUN CNPpaBeAiMBOA CTOMMOCTM, YKa3aHHbIX B HACTO-

AlWleM NpunoXxxeHnu.

MpunoxeHue A Kk MpunoxeHuto 4.



CnnCOK UCTOYHMUKOB, ucnonb3yemMbixX And oueHKU KpeauTHoro pucka.

1.

2.

B oTHOLLUEHUM opuanyecknx nuu (Mpu HanM4mMm Aoctyna K ICTOMHMKaM MHdopmaLmmn):

ynonHomMo4eHHoe areHTcTBo OO0 «UHTepdakc-LIPKA» (LleHTp packpbiTis KopnopaTuBHOWM MHAopMaLmm)

https://www.e-disclosure.ru/;

MockoBckas bupxa https://www.moex.com/;

canT LleHTpanbHoro BaHka PO https://www.cbr.ru/;

KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;

eavHbIn dhegepanbHblli peecTp cBedeHuii o baHkpoTcTBe https://bankrot.fedresurs.ru;

e[VHbIN dheaepanbHbI peecTp cBeaeHWn 0 hakTax AesTenbHOCTY puandecknx nuuy, https://fedresurs.ru;

https://lwww.acra-ratings.ru/;
https://raexpert.ru/;

https://www fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

odmumanbHbIN CanT KOHTPareHTa/aMUTeHTa/KpeaUTHON opraHu3aLmnm;

cepBuC npenocTaBneHust Byxrantepckon (rogoBoi) otyeTHocTM Poccrtarta - http://www.gks.ru/account-
ing_report;

rocy4apCTBEHHbIN MHPOPMaLMOHHBIM pecypc Gyxrantepckoi (puvHaHcoBOWM) oTyeTHOCTU: https://bo.na-

log.ru/
[OKYMEHTbI, MOMNyYeHHble YpaBnsioLwein KoMnaHWen, B OTHOLLEHUM IOPUANYECKOro nuLa

B oTHOLLEHUN DU3NYECKUX NTNLL

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

eavHbIn dbegepanbHbl peecTp cBeaeHuii o 6aHkpoTcTBe hitps://bankrot.fedresurs.ru

n3gaHune «KommepcaHT» - https://bankruptcy.kommersant.ru

OOKYMEHTbI, MonyyYeHHble Ynpasnsowen KoMnaHuen, B OTHOLLEHUU (PU3NYeCKoro 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 6aHKoOB, UCNOMNb3yeMbIX ANA y4YeTa CTpaxoBKW npu pacyete LGD

» T-BaHk

» Bank Pycckuin Ctangapt
» BaHk XoymKpeaut

* NokobaHk

» OTMN-6aHk

» baHk PeHeccaHc-kpeguT
* MTC-6aHk

» Kpegut-EBpona GaHk

» CbepbaHk

» baHk BTB

» PanddarnseHbaHk

* Ma3npombaHk

* baHk AOM.P®



MpunoxeHue B k MpunoxeHuto 4.
OnpepgeneHne COOTBETCTBUSA YPOBHIO PeNTMHIa Yepes KpeauTHbIN crped obnurauum

Mopsgok onpeaeneHns CooTBETCTBNA YPOBHIO PEWTHHIAa Ha A4aTy OLEHKU:

1. OnpepensieTcs AOXOQHOCTH K MOralleHuto o obnuraumsiM AaHHoM opraHusauum cpokoM 6onee 1 roga u meHee
3 nert. Npu oTcyTCTBUM OBNMrauuin co CpokoM MeHee 3 neT UCNonb3yeTcs cnpen C UHAEKCaMN COOTBETCTBYHOLLLEN CPOYHOCTH.
Mpn Hanu4mmn obnuraumin co CPOKOM MoralleHVss ToNbKo MeHee 1 roaa AN pacyeTa KpeauTHOro cnpeda ucnonb3yrTes 3
(Tpu) obnuraumm opyrnx SMMTEHTOB, MMEIKLLUX KaK Bnnskmne no CpoKy 1 4OXOAHOCTM obnurauum, Tak n obnurauum co CPOKoM

1-3 roga.

UHpopmayusi o yeHHbIX 6yMazax, ucronb3yeMbix Ons yesel pacdyema kpedumHozo crnpeda, npedocmaensiemcsi
Ynpaensiroweli komnaHuel e cneyuanu3upogaHHbili denosumapuli He no3dHee paboyez2o OHs, credyrouje2o 3a Oa-
moil, Mo cocmosiHUI0 Ha Komopy'o onpedesissiemcs crnpasedsiueasl CmoumMocmb aKmuea € coomeemcmeuu ¢ Hacmo-

Aweli MemoOuKoli.

2. OI'Ipe}J,eJ'IﬂeTCﬂ, AOXOAHOCTU KaKoro n3 MHOeKcoB nony4vyeHHaa 4OXOO4HOCTb No obnvraumsim Hambonee cooTeeT-
cTByerT. B kavecTBe Mepbl 6nmsoctn ncnonb3yeTcAd cpenHun KpeauTHbIn crnpes obnuvraumi ¢ G-curve B CpaBHEeHWUn C Kpegut-
HbIM CNpeaoM yKadaHHbIX HMWXe MHOEKCOB. KpeauTHbIn cnpea paccynTbiBaeTCs Kak pasHuua MeXay AOXOOHOCTbHO K norawle-

HUto obnurauumn Ha CpOK ee arpauunn n G-curve Ha aToT CpPOK. B YKa3aHHbIX Uenax ncnonb3yrTca cnenywuime MHOeKCbl:

B ykasaHHbIX Liensix Cnonb3yTcs creaytowmne UHAEKCh:
e VHpekc MocBupxu kopnopaTuBHbIX obnuraumi (gropaums 1-3 roga, peATUHT N0 HAaLMOHANBHON PENTUHIOBOM LLUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
OnuncaHue nnagekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxmB 3Ha4eHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e VHpekc MocBupxu kopnopatueHbix obnuraumi (gropaums 1-3 roga, A-(RU) £ pedTvHr No HaUMOHaNbHOW PEVTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

OnucaHue nugekca — https://www.moex.com/ru/index/ RUCBTRA2A3Y

ApxuB 3Ha4yeHUn - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

e UVHpekc MocBupxun kopnopaTtuBHbix obnuraumi (gropauus 6onee 0,5 rona, BB+(RU) < peiTUHI NO HauMoHarnbLHOM pein-
TUHroBow Wwkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3HaveHun — https://www.moex.com/ru/index/ RUCBTR2B3B/archive/

3. TMo cnepaytowen Tabnuue onpeaensieTcsl, Kakoi ypoBeHb PEWTUHIa UCMOMNb30BaTb NPU OnpeaereHMn BeposiTHO-

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 pentuHroBou rpynnbi AAA RUCBTR3A3YNS
PD ansa penTuHroBou rpynnbi AA RUCBTRA2A3Y
PD ansa peuTtuHroBou rpynnsi BBB RUCBTR2B3B

BeposiTHocT gedonta Ansa kaxxgon rpynnbl peATUHra onpenenseTcsa cornacHo AaHHbIM POCCUACKOTO PENTUHIOBOTO
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHU (4acToTbl) AedhonTa No peATUHIOBBLIM KATEFOPUSIM HAaLMOHaNBHOW pPOCCUR-
CKOW PENTUHIOBOW LIKanbl AreHTCTBa Ans Bcex 06bEeKTOB PEUTUHTA, KPOME CTPYKTYPHBIX 00nuraumm u MHCTPYMEHTOB CTPYK-
TYpPHOro (oUHaHCUPOBaHMS» ) B COCTaBe NyBNMYHOro akTyanbHoOro otyeTa 06 UCTopuyeckmx AaHHbIx 06 ypoBHaX AedonTa no

PENTUHIOBLIM KaTeropusiM NPUMEHSIEMbIX PEATUHIOBBIX LKA,

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, Hwuskun puck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit 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 Beicokuit puck 0.08

[nA nHOCTpPaHHbIX KOMMaHUN
OTtpacnb PD

CTponTenbCcTBO 34aHUN 0,1503
Cknapgckoe X03sMCTBO U BCNOMOraTesnibHasi TpaHCnopTHas AeATeNbHOCTb 0,1049
MHBecTMUMM 1 ynpaBneHne HegBMXUMOCTbIO 0,0877
CneumnanunanpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BOACTBO METANNUYECKUX U3LAENMIA, KPOME MaLLWH 1 060pya0BaHNSA 0,0615
[MpepocTtaBneHne NpoYnx CEPBUCHBIX YCIyr 0,0780
Po3HunyHas Toprosns 0,0659
[eaTenbHOCTb NO NPegoCcTaBneHno NPOAYKTOB NMUTAHWA U HaNMTKOB 0,0823
[Mpon3BoACcTBO NULLEBbLIX MPOAYKTOB 0,0591
[Mpon3BoacTBO MaLLKH M 060pyaoBaHMSA 0,0671
[Mpouee (cpegHee 3HaveHne) 0,0904

MpunoxeHue [ k NMpunoxeHuto 4.
Tabnuua 1. CooTBeTCTBUE LUKaN PeMTUHIOB Pa3fIMYHbIX PEUTUHIOBbIX areHTCTB.

36 Ecav 8 kauecTse 3HaueHMA PD g1 pelTUHIOBOM KaTeropuu AAA PelTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOUEpK) C yKa3aHUeM, YTO OTCYTCTBYIOT

AedoNTbl Ha 334LaHHOM rOPU30HTE BPEMEHM UM MHOM MHbOPMaLMK 06 oTcyTcTBUM AedONTOB, 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 depepaunn MexagyHapoaHas Lwkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+]|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru BBB+|ru|, BBB|ru| B1 B+ B+
i ruBBB-, BBB-.ru, BBB-|rul,

BEE{RY), B ruBB+ BB+.ru BB+|ru] B2 B B
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-cC

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, ) } )
(RU) ruB- B-.ru B-|ru| SO ddesie || Eee-(e
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccc-C
CC(RU) u Huxe (He ruCC um Huxe (He CC.ru v Huxe (He CCjru| n Huxe (He ) ) )
Bkntoyas D(RU)) BKNntoyas ruD) Bkntovas D) Bkntoyas Djrul) Con dde-t | Eee-©
D(RU) ruD D Djru| D D D




MPUNOXEHWE 5

NOPAAOK ONPEAENEHUA CNPABEANIMBON CTOUMOCTU MHOCTPAHHbIX LIEHHbBIX BYMAT.

Bbibop cnocoba oueHkM cnpaBeanvBon CTOMMOCTM LEeHHbIX Bymar (B TOM Yncne LeHHbIX Bymar 0gHOro 1 TOro Xe Bbl-
nycka) ornpegenserca Hannunem akTm4eckor BO3MOXHOCTU pacnopsKaTbCa LeHHbIMK Bymaramu (LeHHow Gymarown) B ycrno-
BUSIX HEOPYXEeCTBEHHbIX AENACTBUN, NpeanpvHUMaeMbIX CO CTOPOHbI MHOCTPaHHbIX FOCYAapCTB, MEXAYHapOAHbIX opraHu3a-

LUMA, UHOCTPaHHbIX (PMHAHCOBBLIX OpraHv3auuin,

MeXAYHapOAHbIX PaACYETHO-KIMPUHIOBLIX LEHTPOB «EBpoknup BaHk», T.

Bptoccenb, n «Knupctpum BaHKUH», T. Jllokcembypr, B TOM Yncne CBsi3aHHbIX C BBEAEHWEM OrpaHUYUTENbHbLIX MEpP B OTHO-
weHnn Poccuinckon degepauumn, pOCCMNCKMX topuandecknx nu u rpaxkgaH Poccuinckon ®epepaumn.

XpaHeHue 4yepe3 HKO HP[
MecTo XpaHeHus, Kak KpUTepuin orpaHUYeHst pacropsikeHus

LUEeHHbIMU 6YMaFaMVI

O6nuraumm nHoctpaHHoro amuTteHTa, FTOBO3 P, obnuraummn mexayHapoaHbIX
KOMMaHui, LoNroBble LieHHble ByMarn MexagyHapoaHbIX (oMHAHCOBbLIX OpraHu-
3aUMi N MHOCTPaHHbIX rocyaapcTB

MHoCTpaHHbIe akumKn, MHocTpaHHble nan (ETF), nHo-
CTpaHHble Aeno3uTapHble pacnucku, akumm MexayHa-
POAHbIX KOMMaHUN

1 YPOBEHb crnpaBseanMBon CTOMMOCTH
BupxeBble LieHbl UCMOMb3YTCA TOMbKO MPY HanM4mMm JOCTyna 1 BO3MOXXHOCTM COoBepLlaTh CAENKN Ha Takux 6V|p>|<ax (CM.anIJ'IO)KeHVIe 4)

ﬂ,ﬂﬂ onpeneneHna cnpaBe,anBoM CTOMMOCTM MUCNONb3yrTCA cnenywuine UeHbl
MockoBckol 6upxu (ecnu oHa NpuU3HaHa akTUBHbLIM PbIHKOM), Bbl-
OpaHHble B criegytowem nopsake (yboiBaHusa npuoputeTa):

e  CpedHeB3BeLLEHHas LleHa Ha MOMEHT OKOHYaHWs TOProBoW ceccum
poccuiickoi 6upxmn Ha aaty onpegenenuns CHA;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOPrOBON CECCUUN POCCUNCKOM
6upxmn Ha paTy onpepenexus CYA.

CnpaBeanueasi CTOMMOCTb JOMrOBON LieHHOW Bymaru onpenenseTcs ¢ y4eTom
HAKOMJTEHHOrO KyMOHHOIo AoxoAa Ha aaty onpegenenus CHA.

Ecnun Ha gaty onpegeneHuss CHA OTCyTCTBYHOT LieHbl OCHOBHOIO pblHKA, ANS
onpeaeneHuns cnpaBeanuBoi CTOMMOCTU LIEHHOW Gymaru npuMeHsItoTCst MoAenu
OLEHKN CTOMMOCTY LieHHbIX ByMar 2-ro ypoBHSl, 3a UCKMIOYEHUEM Cry4yasi, koraa
OTCYTCTBUE PbIHOYHbIX LieH 06YCrNOBNEHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cnydyae Ha aaty onpegeneHus CYA gonycTMO MCnonb3oBaTh LieHbl Mo-
CrefHero ToproBoro AHs1 OCHOBHOW GUPXKM.

[na onpeneneHns cnpaBeanvBoii CTOMMOCTU UCMONb3Y-
eTca LeHa 3akpbiTuss MOCKOBCKOM 6upxu (ecnum

OHa MNpuU3HaHa aKTUBHbIM PbIHKOM), Ha aaTy
onpepenexHns CYA npu ycnosBuv noaTBepxaeHus ee
KOPPEKTHOCTMW.

LleHa 3akpbiTs nNpu3HaeTCA KOPPEKTHOW, ecrnv pac-
KpbITbl AaHHbIE 06 06GbeMe TOproB 3a AeHb U 06beM Top-
rOB HE PaBEH HyIIO.

Ecnv Ha paty onpegeneHuns CHA oTCyTCTBYHOT Li€HbI
OCHOBHOrO pbIHKa, A9 OnpeaeneHns cnpaBeivBon
CTOMMOCTU LieHHON Bymarv NnpuMeHstoTcs Moaenu
OLEHKM CTOMMOCTU LIeHHbIX Bymar 2-ro ypoBHs, 3a uc-
KMtoYeHneM cnyyas, korga oTCyTCTBUE PbIHOYHBIX LiEH
0bycnoeneHo HeTOproBbIM AHEM OCHOBHOIO pbiHKa. B
3TOM cnyyae Ha gaTty onpegeneHus CHA gonyctimo
Mcnonb3oBaTb LeHbl NOCNeAHEro TOpProBoro AHs OCHOB-
HOW BMpXU.

2 ypoBeHb cripaBeasiMBol CTOVMOCTH

1) ueHa, paccumtanHas HKO AO HP[ no yTBep>aeHHbIM MeToauKkam nosxe

01.12.2017, onpepneneHHas 1 unu 2 metogom (o y6uiBaHMo)
(https://nsddata.ru/ru/products/valuation-center)

2) cpepHsia HOUKaTMBHAZA LieHa, onpefeneHHasi no metoguke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoi komnaxHun 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-
dopmMaumnoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHapogHon vH-
dopmaumoHHon rpynnbl «MHTepdakey (https://rudata.info/aboutDB/data-price)

B cny4ae OTCYTCTBUA paCHeTHbIX UeH, pacKpbiBaeMbIX yKa3aHHbIMU Bbllle UC-
TOYHUKaMK Mchopmau,mm, B CBA3W C HETOProBbiM AHEM 6I/Ip)K, no nToram Topros

Mogenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckon ueHbl (mogens CAPM) - TONbKO ANS LEeHHbIX
6ymar, obpaluatowmxca 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 OMPEAENsoTCA pacyeTHbIe LeHbl, ANa Lenen onpeaeneHns cnpa-
BE4JIMBON CTOMMOCTM aKTMBOB WUCMONb3yeTCH LeHa, paccyntaHHas no utoram
nocrnefgHero TOproBoro AHs. TakoW noaxoA MCNomnb3yeTcs B OTCYTCTBME COObI-
TWUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUSATL HA 3HAaYeHVe PacyeTHON LieHbl B
HeToprosbIv OeHb.

Ons ueHHbIx 6ymar, HOMMHUPOBaHHBIX B PyONsX v He ABNSOWMXCA eBpoobnu-
raunsmu, ucnone3yeTcs Tak xe:
4) ueHa, onpeaeneHHas No MoAenu OLEeHKU Ans LeHHbIX Bymar, HOMUHMPOBaH-
HbIX B py0nisix, B cooTBeTCTBUM C [punoxeHnem 3 (Moaernb OLEHKU ncnons3yeT
NCXoAHble AaHHble 2-r0 YPOBHS B Clyyae OTHeCeHUst obnuraumm K peiTMHroBon
rpynne |, Il unwn 1)

3 ypoBeHb cnpaBeanveomn CTo

MMOCTHU

1) ueHa, paccuutaHHas HKO AO HP[ no metogvkam yTBEp>KOEHHbLIM NO3Xe
01.12.2017, onpepneneHHas metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHas ueHa, onpegeneHHasi no metoauke RUDIP RUS (no ucxogHbiMm
AaHHbIM, OTHOCALMMCS K 3 YPOBHI0)), packpbiBaemasi MH(OpMaLuMOHHO-aHa-
nutnyeckum npogyktom RuData Price MexagyHapoaHon WHOpMaLMOHHOWM
rpynnsl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBMA pacyeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMU BbILLE UC-
TOYHMKaMN MHOPMaLIMKM, B CBA3W C HETOProBblM AHEM BUPXK, MO UTOram TOpPros
Ha KOTOPbIX ONPedensTCsa pacyeTHbIe LUeHbl, ANg Lernen onpegeneHus cnpa-
BEANMBON CTOMMOCTW aKTMBOB MCMONb3YETCs LieHa, pacCyMTaHHas no uMtoram
nocregHero ToproBoro AHA. Takon nogxond UCnonb3yeTcs B OTCyTCTBME COObI-
TUIA, KOTOPbIE MO CYLLECTBEHHO MOBMUATL HA 3HAYEHME PaCYETHOW LEHbI B
HETOProBbI AeHb

3) Ans ueHHbIXx Bymar, HOMMHUPOBAHHbBIX B POCCUMCKMX PYyOnsX nU He SBNsio-
LmMxcs eBpoobnuraumsimMum - LeHa, onpeaeneHHas no Mogenu OLueHKn ans LeH-
HbIX Bymar, HOMMHUPOBaHHBIX B pybnsix, B cooTBeTCTBUM C [MpunoxeHvem 3 (Mo-
Aenb OLEHKN NCMONb3yeT UCXOAHbIE AaHHbIE 2-T0 YPOBHS B Crlydae OTHECEHWs
obnurauum K IV pedTUHroBown rpynne)

4) ueHa (CTOMMOCTb) OnpeferieHHas C MCnonb3oBaHMEM Habniogaembix/noa-
TBEPXXOAAEMbIX KOTUPOBOK, NPefoCTaBMNeHHbIX NPod. y4aCTHUKaMW PblHKa LieH-
HbIX Bymar, Ha OCHOBaHVWM MOTMBMPOBAHHOTO CYXXOEHUst YNpaBnsaioLwen komna-
HWM (B TOM YncCne O CNOCOBHOCTU peanu3oBaTb akTMB TakuM nviuam), B Te4eHne
Cpoka, YCTaHOBMEHHOro Npod. Yy4acTHMKOM [Afsi BO3MOXHOMO COBepLUEeHUs
CAenkn no npegocTaBrieHHoW koTuposke. lNMpu aToM ceedeHus o Habnogae-
MbIX/NOATBEPXAAEMbIX KOTUPOBKaX AOMKHbLI OOHOBNATLCS HE pexe, YeM Ha Kax-
ayto naty onpegeneHums CHA. B Tom cnydae, ecnu HanpasneHHast uHdopmaums
nnbo cornaluexne, perynupytoLlee OTHOLLIEHUS CTOPOH, HE COAEPXUT yKazaHus
Ha CpoK, B TeYeHMe KOTOPOro npod. y4aCTHWK roToB COBEPLUUTL CAENKy Mo
npeaocTaBneHHON KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMONb30BaTbCA AN
Lenev onpedeneHns cnpaBeAiMBoOM CTOMMOCTU LIeHHON Bymarn TonbKo No co-
CTOSIHUIO Ha ATy KOTUPOBKM.

5) ueHa (cToMmocTb) onpegeneHHas Ha OCHOBaHWUM OTYETa OLEHLLUKa, COOTBET-
CTBYHOLLEro 3aKkoHoAaTeNbHbIM TPE6OBaHUSIM B OTHOLLEHUM OLIEHKM MMYLLIECTBa
MN®, nnbo 0 (Honb) (OLIeHKa NO HYNEBON CTOMMOCTU LOCTYMHA TONbKO AN UHO-
CTPaHHbIX 0bnuraumi, He CBA3aHHbLIX C POCCUMCKUMW HOPUANYECKMMU NULAMMW,
[OMroBbIX LEHHbIX Bymar MexayHapoaHbIX (PUHAHCOBbLIX OpraHvM3auuii U UHO-
CTpaHHbIX rocyAapcTs, KOTOpble Obinn MepBUYHO pasMelleHbl B MHOW CTpaHe,
YeMm PO, B cnyyae noatBepxaeHNs1 HEBO3MOXHOCTY Pacnopsix)XaTbCsl akTUBOM U
Hanuuna o6CTOATENLCTB, CBUAETENBCTBYIOLMX O HEBO3MOXHOCTMN OCYLLECTBUTb
HaJeXHylo OLEeHKy akTmBa B cooTBeTcTBuM ¢ PefeparnbHbiM 3akoHoM N-135
"O6 oueHo4HOM geaTtenbHocTH" oT 29.07.1998 roga).

1) ueHa (CTOMMOCTb) onpeaerneHHasi C UCNonb30BaHNEM
HabnogaemMbIx/nogTBEPXKAAEMbIX  KOTMPOBOK, Npeao-
CTaBMeHHbIX NPod. y4acTHUKaMK pbiHKa LieHHbIX Bymar,
Ha OCHOBaHUN MOTUBMPOBAHHOIO CyXXOeHuda anaanmo-
e KoMnaHun (B TOM Yucre O CnocobHOCTV peanuso-
BaTb aKTUB TakMM NnLam), B Te4eHne cpoka, yCTaHOBIEH-
HOro npod. y4acTHWKOM A BO3MOXHOIO COBEPLUEHNS
cAernku no npegocTaBneHHon koTuposke. Npu aToMm cBe-
AeHna o HabnopaeMbix/MoATBEPXKAAEMbIX KOTUPOBKaX
AOMKHbI OBHOBNATECA HE pexe, YeM Ha Kaxaylo aaTy
onpegenexnst CHA.

B Tom cnyyae, ecnv HanpaeneHHas MHdopmMaums nubo
cornaiieHve, perynmpyoLlee OTHOLIEHNUS CTOPOH, He CO-
OEepXnUT yKaszaHUsa Ha CpOK, B TEYEHUEe KOTOporo npod.
YYaCTHVK rOTOB COBEPLUNTL CAEMKY N0 NPeoCTaBNeHHON
KOTUPOBKE, TO Takad KOTUPOBKa MOXXET MUCNOJIb30BaTbLCA
ANs uenen onpegenexns cnpaseanBoi CTOMMOCTY LieH-
Homn Bymarv TONbKO MO COCTOAHUIO Ha AaTy KOTUPOBKM.

2) ueHa (CToMMOCTb) onpedeneHHas Ha OCHOBaHWM OT-
yeTa OLEHLLMKa, COOTBETCTBYIOLLEro 3aKOHOAATENbHbIM
TpeboBaHNsIM B OTHOLUEHUU OLEHkM umyllectea MND,
nnbo 0 (Honb) (B cnyvae NoATBEPXAEHUS HEBO3MOXHO-
CTW pacnopsikaTbCsi aKTUBOM U Hanu4yusi 06CToATeNbLCTB,
CBUAETENLCTBYIOWNX O HEBO3MOXHOCTU OCYLLECTBUTb
HaJeXHy0 OLEHKY akTuBa B cooTBeTcTBuu ¢ Peaepans-
HbIM 3akoHOM N-135 "O6 oueHo4YHOW aesaTenbHocTU" oT
29.07.1998 roga).
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XpaHeHune He vepe3 HKO HP[
MecTo xpaHeHus1, kaKk KpUTepUA OrpaHUYEHUs pacnopsiKeHust
LieHHbIMK Bymaramm

O6nuraunm nHocTpaHHoro amuTeHTa, FOBO3 P®, obnurauum mexayHapoaHbIX
KOMNaHWi, 4oNroBble LeHHble Bymarn mexayHapoaHbiX oMHaHCOBbLIX OpraHu-
3aLuMi U MHOCTPaHHbIX rocy1apcTB

WHocTpaHHble akumu, MHocTpaHHble nan (ETF), HocTpaH-
Hble 4eno3nTapHble PacnuCKU, akLMn MeXayHapoaHbIX KOM-
naHun

1 ypoBeHb crnipaBeanunson CTOMMOCTH
BupxeBble LieHbl NCNONb3YTCHA TONBbKO MPU HAaNM4nM JocTyna M BO3MOXHOCTU COBEpLUATb CAENKN Ha Taknx bupkax (cM.lMpunoxeHve 2)

[na onpegenexus cnpaBeAnvBoOi CTOMMOCTY UCMONb3YOTCHA cregytoLwmne LeHbl
OCHOBHOTO PbIHKa (M3 YMCra akTUBHbLIX POCCUICKMX BUpX, 3a ncknoyeHnem Moc-
KOBCKOW Bmpxun), BbIGpaHHbIe B criegytoLlem nopsigke (yobisaHus npuoputeTa):

cpeaHeB3BelLeHHas LieHa Ha MOMEHT OKOHYaHWs TOProBoW ceccun
poccuiickon bupxun Ha aaty onpegeneHns CHA;

PbIHOYHAas LeHa (2) Ha MOMEHT OKOHYaHWSA TOProBOW CECCUMN POCCUIACKOM
6upxmn Ha gaTy onpegenexus CYA.

CnpaBeanueas CTOMMOCTb [OMrOBOV LieHHOW Bymary onpegensetca ¢ y4eTom
HaKOMMEeHHOro KyrnoHHOro Aoxoda Ha aaTy onpeaenexus CHA.

Ecnn Ha paty onpepeneHuss CHA OTCYTCTBYHOT LieHbl OCHOBHOMO pblHKA, AN
onpepenexHnsi cnpaBef iMBoO CTOMMOCTU LIEHHOW Bymaru npuMeHsaTCa Moaenuv
OLEHKMN CTOMMOCTM LIEHHBIX Bymar 2-ro ypoBHS, 3@ UCKITKOYEHMEM Crlyyas, Korga
OTCYTCTBME PbIHOYHbIX LieH o6ycn03neHo HeToproebiM AHEM OCHOBHOIO PbIHKA. B
3TOM cny4yae Ha gaty onpegeneHuss CHA gonycTumo ncnonb3oBaTth LiEHbI MO-
cnegHero TOProBoro AHA OCHOBHOM BUPXMK.

[na onpepgeneHnsa crnpaBeanvBo CTOMMOCTM UCMONb3Y-
€TCA LieHa 3aKpbITUs OCHOBHOTO pbiHKa (M3 Yncna akTUBHbIX
WHOCTPaHHBIX U POCCUMICKMX BUpX 3a ucknoyveHnem Moc-
KOBCKOW Gupxm), Ha gaty onpegeneHns CYA npu ycnosum
NOATBEPXOEHWS €€ KOPPEKTHOCTH.

LleHa 3akpblTUS NpU3HaeTCs KOPPEKTHOW, eCrv pacKpbIThl
AaHHble 06 06beme TOproB 3a AeHb M 06GLEM TOProB He pa-
BEH HYyIH0.

Ecnu Ha paTy onpegeneHns CYA oTCyTCTBYIOT LIEHbI OC-
HOBHOTO pbIHKA, ANS onpeaeneHus cnpaseasiMBoi CTOMMO-
CTU LIeHHON Bymaru NnpuMeHSIOTCA MOLENWN OLEHKM CTOU-
MOCTM LEHHbIX OyMmar 2-ro ypoBHsi, 32 UCKITIOYEHNEM CIy-
Yyasd, Korga oTCyTCTBME PbIHOYHbIX LeH o6ycn0|3neHo He-
TOProBbIM IHEM OCHOBHOTO pblHKa. B aTom cny4yae Ha paty
onpeaenexHns CYHA gonycTMmo ncnonb3oBaTth LiEHbI MO-
cnegHero TOProBoro AHA OCHOBHOMW BUPXMK.

2 YPOBEHb crnpaBseanMBon CTOMMOCTU

1) nHoekcHas UeHa, onpegerneHHas no metoamke RUDIP (Mo ucxogHbIM gaH-
HbIM, OTHOCSALLMMCS K 1 UK 2 YPOBHIO), packpbiBaeMasi MHpopMaLMOHHO-aHa-
nutnyecknm npogyktom RuData Price MexgyHapogHow WHgOpMaLunMoHHON
rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

2) nHavkaTMBHas LeHa, onpegenenHas no metoguke «Cbonds Estimation» »,
packpbiBaemas rpynnon KOMNaHun Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTcyTCTBUS pacyeTHbIX LeH, PackpblBaeMbIX YKa3aHHbIMMW BbilLE UC-
TOYHMKaMU MHPOPMaLIMK, B CBA3M C HETOPTOBbLIM AHEM BUPX, NO UTOram TOpros
Ha KOTOpbIX ONpPeaenstoTCs pacyeTHbIe LieHbl, AN Uenei onpeaeneHus cnpa-
BEASIMBON CTOMMOCTU aKTUBOB WMCMOMbL3YyeTCH LieHa, paccynTaHHas no utoram
nocrefHero ToproBoro AHsl. Takol NOAX0A UCNONbL3YeTcs B OTCYTCTBUE COBbI-
TWUI, KOTOPbIE MO CYLLLECTBEHHO NOBMNUSTL HA 3HAYEHWE PACUETHON LeHbI B
HEeTOProBbIN AeHb.

*BbllleyKa3aHHble LeHbl MPUMEHSIIOTCS MPU HAanNU4nMmn akTM4ecko BO3MOXHO-
CTW pacnopsiaTbCs LEHHOW Gymarol C y4eTOM OpraHW3OBaHHOW LEMOYKU
(cxembl) XpaHeHus

Mogenb oueHKM, OCHOBaHHasi HA KOPPEKTUPOBKE UCTOpUYE-
ckoi ueHbl (Mogenb CAPM) - TonbKko Anst UeHHbIX bymar, 06-
paLlalLmnxcst Ha poccuickmux (3a uckntodeHnem NMAO Moc-
KOBCKas 6mpxa) n MHOCTpaHHbIX (POHAOBBLIX GUpXxax

3 ypoBeHb cnpaBeaimBomn

CTOMMOCTU

1) wHAaekcHas ueHa, onpegeneHHas no metoanke RUDIP (no ncxogHeim
OaHHbIM, OTHOCSILLMMCS K 3 YPOBHIO), packpbiBaemasi MHopmMaLu-
OHHo-aHanuTnyeckum npogyktoMm RuData Price MexxayHapoaHon nH-
bopMaLmMoHHON rpynibl « HTepdakey

(https://rudata.info/aboutDB/data-price)

B cny4ae OTCyTCTBUA pacyeTHOM LieHbl, pacKkpbiBaeMomn YKa3aHHbIM BblLLE UC-
TOYHWUKOM MHpOpMaLUK, B CBA3M C HETOProBbIM SHEM 6VIp)K, no uToram TOpros
Ha KOTOPbIX onpeaenarnTca pacyeTHble LeHbl, And uenemn onpeneneHna cnpa-
BEAJSIMBON CTOMMOCTM aKTUBOB ncnonb3lyeTcqd uUeHa, pacCynMTaHHaaA no uToram

1) ueHa (cTouMmocCTb) onpegeneHHas C MWCMonb30BaHUeM
Habnogaembix/noaTBEPXKOAEMbIX KOTUPOBOK, NPEAOCTaBMNEH-
HbIX NPOd. yHaCTHUKaMM PbiHKA LIEHHbIX OyMar, Ha OCHOBaHWUMK
MOTMBMPOBAHHOIO CYXAEeHUs1 YNpaBnstoLLel KOMNaHum (B TOM
ynucne o cnocobHOCTN peanu3oBaTb akTUB TakUM nvuam), B
Te4YeHne Ccpoka, yCTaHOBNEHHOro Npod. y4acTHUKOM A5 BO3-
MOXHOFO COBEPLUEHUS COENKU MO MNpenoCTaBrEeHHOW KOTU-
poBke. [Mpu aToM cBegeHuss o Habnogaembix/noaTBepXxaae-
MbIX KOTUPOBKaX AOMKHbI OOHOBMSATLCS HE PEXe, YEM Ha KaX-
ayto paty onpegenedunss CHA. B Tom cnydae, ecnu Hanpas-
neHHas vHopmMauua nubo cornalueHue, perynupyrouiee oT-
HOLLUEHWNS1 CTOPOH, He COAEPXUT YKasaHusi Ha CPOK, B TeYEHUe
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nocneaHero ToproBoro AHA. Takown nogxogq ncnosnb3yeTcd B OTCYyTCTBME cobbl-
™n, KOTOpble MOMMu CywecTBeHHO NoBIinATb Ha 3Ha4YeHne pacquHon LeHbl B
HeTOpFOBbIVI OEHb.

*Bbllleyka3aHHaa ueHa NPUMEHSEeTCs Npu Hanmymm OakTM4eCKONn BO3MOXHO-
CTU pacropsiXaTbCa LEeHHOW Oymaroli C y4eToM OpraHM3OBaHHOW LEnoYKu
(cxembl) xpaHeHus

2) ueHa (CToMMOCTb) onpefeneHHast ¢ UCNonb3oBaHMEM Habnogaembix/noa-
TBEpPXOaeMbIX KOTMPOBOK, MPeaoCTaBMNeHHbIX Npod. y4aCTHUKaMU pbiHKa LEeH-
HbIX Gymar, Ha OCHOBaHUM MOTUBMPOBAHHOTO CYXXAEHUS YNpaBnstoLLen koMna-
HMK (B TOM YMCrie 0 CNOCOBGHOCTM peann3oBaTth akTUB TakuM nvuam), B TedeHne
CpOKa, YCTAHOBMEHHOro Npod). Y4acTHMKOM ANt BO3MOXHOMO COBEPLUEHUS
cAenkv/ no npegocTaBrneHHon kKoTuposke. Mpu 3ToM cBedeHus o Habnoaae-
MbIX/MnoATBEPKOAAEMbIX KOTUPOBKaX OOMKHbI OGHOBMATLCS €XXeMECSYHO Ha Mo-
cnegHui pabounii oeHb kaneHgapHoro mecsiua. B Tom cnyvae, ecnu Hanpas-
nNeHHast nHdopMaumus nMMBo cornalleHne, perynmpyoLlee OTHOLLIEHWS] CTOPOH,
He COAEpXUT ykasaHusl Ha CpoK, B TEYEHMEe KOTOpPOro npodd. y4acTHUK rOTOB
COBEpLUMTb CAENKY MO NpefocTaBreHHOM KOTUPOBKE, TO Takas KOTMPOBKa MO-
KeT UCMonb30oBaTbCs ANS Lenew onpeaeneHns crnpaBennmBoi CTOMMOCTU LiEH-
HoV Bymaru TONbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMN.

3) ueHa (cToMMOCTb) onpeferneHHas Ha OCHOBaHWM OTYeTa OLEHLLMKa, COOT-
BETCTBYIOLLEro 3akoHoAaTenbHbIM TpeboBaHNAM B OTHOLLEHUW OLEEHKN UMYLLLe-
ctea MNP, nnbo 0 (Honb) (B cnyyae noaATBEPXKAEHNSA HEBO3MOXHOCTM pacmho-
pS>KaTbCA aKTMBOM M Hanmums ob6CToATeNbCTB, CBUAETENbCTBYIOWMUX O HEBOS3-
MOXHOCTW OCYLLLeCTBUTb HAaZEXHYI0 OLIEHKY akTuBa B cooTBeTcTBMM ¢ Pefe-
panbHbiM 3akoHOM N-135 "O6 oueHo4HoM gesatensHocTn" oT 29.07.1998 roga).

KoToporo npod. Y4YaCTHUK TOTOB COBEPLLUNTL COENIKY NO nNpeno-
CTaBneHHoMn KOTUPOBKE, TO TakadA KOTUPOBKa MOXET UCNosb-
30BaTbCA ANg Luenen onpeneneHms cnpasennmBon CTOMMOCTH
LleHHOMN 6ymarV| TOJTIbKO NO COCTOAHUIO Ha AaTy KOTUPOBKN.

2) ueHa (CToMMOCTb) ONpeferieHHass Ha OCHOBaHMM OT4eTa
OLeHLLMKa, COOTBETCTBYHOLLEro 3akoHoAaTenbHbIM TpeboBa-
HUAM B OTHOLWeHun oueHkn nmylectea MNP, nubo 0 (Honb)
(B cnyyae noaTBEPXKAEHNS HEBO3MOXHOCTU pacnopsiKaTbCst
aKTMBOM M Hannuus ob6CTOSATENBLCTB, CBUAETENLCTBYIOLLMX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYIO OLEHKY akTuBa B
cooTtBeTcTBMM ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
How pesTensHocTn" oT 29.07.1998 roga)
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[NEPBAY P

JononHuTenbHble 0COBEHHOCTM OLEHKMN:

1.

B cnyuae, ecnu ueHHble Bymarn orpaHuyeHbl B pacnopsXXeHUN B CBA3U C XpaHEHMEM B POCCUMCKMX Oeno3nTapusx
(kpome HKO AO HP[), B OTHOLLEHMN KOTOPbIX BBEAEHbI OFPaHNYUTENBHBIE MEPbI (CaHKLIMU) CO CTOPOHbI CTPaH, Ocy-
LLLECTBMSOWNX HEOPY)KECTBEHHbIE OENCTBUSA B OTHOLWEHUM Poccuickon depepaumm n pOCCUNCKUX HOPUANYECKNX
nuu, U OTCYTCTBYET MH(POPMAaLIMS O BbILLECTOSLLEM MECTE XpaHEHMUs (LEMOYKe XpaHeHus), TO crnpaBeanvMBasi CTou-
MOCTb TaKMX LleHHbIX Bymar onpeaensitoTcs TONbKo Ha 3-M YPOBHE C UCMOSb30BaHUEM CrieayoLLMX NOaX040B:

° LeHa (CTOMMOCTb) onpefeneHHas C MCnorib3oBaHMEM Habnogaembix/MoaTBEPXKOAEeMbIX KOTUPOBOK,
npefocTaBrneHHbIX Npod. y4acTHUKaMU pbiHKa LEHHbIX Bymar, Ha OCHOBaHWM MOTUBUPOBAHHOIO CYX-
OeHund anaanmou_leﬁ KOMMNaHnu (B TOM 4YMcrie O CrnocobHOCTU peann3oBaTb aKTUB TakKUM J'IVIU,aM), B
TeYeHue cpoka, yCTAHOBMNEHHOIO NPOd. YYaCTHMKOM A1 BO3MOXXHOIO COBEPLUEHUS CAENKM NO Npeao-
cTaBneHHon koTupoBke. MNpu 3ToM cBedeHMs 0 HabntogaeMbix/MoATBEPKAAEMbIX KOTUPOBKAX AOMXKHbI
OOHOBMATLCA He pexe, YeM Ha kaxayto gaty onpeaenexHua CHA. B Tom cnyyae, ecnv HanpaBneHHas
MHdopmMaLms NMbo cornalleHne, perynmpyoLlee OTHOLLEHWSI CTOPOH, HE COOEPXUT YKasaHusl Ha CpPOK,
B TEYEHME KOTOPOro npodd. y4aCTHUK roTOB COBEPLUUTL CAENKY MO NpedoCTaBleHHON KOTUPOBKE, TO
Takasi KOTMPOBKa MOXET UCMONb30BaTbCA AN Lienen onpeaeneHns cnpaseaiMuBo CTOMMOCTU LIEHHON
GyMarv TonbKO MO COCTOSIHWIO Ha AaTy KOTUPOBKM

e  LieHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUM OTYeTa OLEHLLMKa, COOTBETCTBYHOLLIErO 3aKOHoAaTe Nb-
HbIM TpeboBaHMAM B OTHOLLEHWUM oueHku umyuiectsa MNP, nnbo O (Honb) (B criyvae NoATBEPXAEHNS
HEBO3MOXXHOCTW pacnopsKaTbCs akTMBOM U HanuM4nsi o6CToATeNbCTB, CBUASTENbCTBYIOWNX O HEBO3-
MOXXHOCTU OCYLLIECTBUTb HAAEXHYI0 OLEHKY akTuea B cooTBeTcTBUMM ¢ PefeparnbHbiM 3akoHoM N-135
"O6 oueHo4HOM aeATenbHocTM" oT 29.07.1998 roga)

B cny4ae, ecnu ueHHble Bymaryu orpaHuMYeHbl B pacropsXeHWn B CBA3W C XpaHEHWEM B POCCUMCKUX OEn03nTapusax
(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
nvud, npyn 3Tom umeeTcs nHdopmauus o Hanmdmn HKO AO HPL cpean BbIlLECTOSALWMX MECT XPaHeHUs, TO cripases-
nvMBas CTOMMOCTb TaKMX LieHHbIX BymMar onpegenstoTcs aHanormyHo MeTogamM OLEeHKU, NpedyCMOTPEHHbIM Ans Xpa-
HeHus LeHHbIX 6ymar yepe3 HKO AO HP[ B HacTosilem MNpunoxeHun.

B cnyyae, ecnu ueHHble Bymary orpaHuMYeHbl B pacrnopsXeHnn B CBA3M C XpPaHEHWEM B POCCUMCKUX OEN03NTapusax
(kpome HKO AO HP[), B OTHOLLEHMM KOTOPbIX BBEAEHbI OrPaHNYUTENBHbBIE MEpPbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLLeCTBNSAOWMNX HeOpyXeCTBEHHble AeWCTBUSI B OTHOLWeHUn Poccunckon Pegepaumm m poCCUNCKUX HOPUANYECKMX
nv, Npy 3TOM NMeeTCst MHpopMaLIMA O HaNUYUN CPEAM BbILLECTOALUMX MECT XPaHEHWUS! MHOCTPaHHbIX 4eno3nTapues,
3aperMcTpMpoBaHHbIX 1 (MNK) HAaXOAALWMXCA Ha TEPPUTOPUM MHOCTPaHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
APYXXeCTBEHHble AeViCTBNSA B OTHOLLIEHMN Poccuiickon Penepaumm, pOCCUNCKUX FOPUANYECKMX NULL, TO CnpaBeanueas
CTOMMOCTb TaKMX LieHHbIX BymMar onpefensitoTcst aHanormyHo MeTodam OLEHKW, MPeAyCMOTPEHHbIM AN XpPaHeHUs
LeHHbIX bymar He yepe3 HKO AO HP[ B HacTosilem MpunoxeHnu.

CnpaBeanueasi CTOMMOCTb LieHHbIX Bymar, onpegeneHHasi Ha OCHOBaHMM OTHYETA OLEHLUMKA JOMKHa YYUTbIBATh Ael-
CTBYHLUUE OrpaHMYnUTENbHBLIE MEPbI, BBEAEHHbIE B OTHOLLEHWUM Briagenbla LeHHbIX Bymar (MHOro nvua, ocyLlecTB-
nsioLLero npasa no LeHHbIM Bymaram) nnbo MHoro nuua (opraHm3aummu), B KOTOPOM (KOTOPOW) yuMUTLIBAOTCS NpaBa
BnagenbLa LeHHbIX Bymar, coctasnstowmx nmyiiectso MNP, n (unu) mecto xpaHeHMs oLeHMBaEMbIX LieHHbIX Bymar.



MNPUNNOXEHWE 6

NPOU3BOAOHBLIE PUHAHCOBbLIE MHCTPYMEHTbI.

Buabl aktuBoB

MpoussoaHble hMHaHCOBLIE MHCTPYMEHTHI (MTPU):
—  bBupxesble MN®U;
—  BHebupxeBble Npon3BoaHbIE (PMHAHCOBBLIE MHCTPYMEHTHI (BbilLE M Aanee no Tek-
cTy HacTosawmx MNpasun onpegeneHust CHA — BINoN).

MonoxeHua HacTosLero [MpunoXeHWs Tak e pacnpoCcTPaHSTCA Ha cornalleHus o npego-
CTaBMeHNM ONuMoOHa Ha 3aKto4eHne Joroeopa (OMNuUMOoH Ha 3aKTioYeHne AoroBopa), 3aKro-
YeHHble B COOTBETCTBUM C cTaTben 429.2 K PO, n onumoHHbIE OrOBOPbI, 3aKMNOYEHHbIE B
cooTBeTcTBMU C cTaTben 429.3 MK P®, B Tom uncne npegMeTom KOTOPbIX ABMSIOTCA 40NN B
YCTaBHbIX Kanutanax Xx03sMCTBEHHbIX 0OLLECTB, 3aperncTpupoBaHHbIX B OpraHe, OCyLLeCTB-
NSOWeEM rocygapCTBEHHYO PerncTpaumio Iopuanyecknx nvl, B Nnopsiake, ycTaHOBEHHOM
deaepanbHbIM 3aKOHOM O FOCYAapCTBEHHOW perncTpaummn puanyeckmx nuu, 1 (vnu) npaea
y4acTusi B yCTaBHbIX Kanutanax MHOCTPaHHbIX KOMMEPYECKUX OpraHu3aLuii.

Kputepuun npusHaHus

Mo Bupxesbim MN®U — naTta nprobpeTeHns B COOTBETCTBUM C OTYETOM Bpokepa nnv Gupxu.

aOna BMNOWU.
BM®W (Bkntouvasa cnydvau, korga BCTPOEHHbI BI1OU MoxHO oTAenuTe OT OCHOBHOMO O0ro-
BOpa) Npu3HaeTcs:
—  ANS ONUMOHHBIX 4OrOBOPOB (OMLMOHOB Ha 3aKryeHe AOroBopa) — B AaTy 3akrio-
YeHus1, Korga Briagenew onumMoHa U BbinycKatoLLee ero Lo CTaHOBUTCS CTOPO-
Hou no BMoW;
—  ansa npoynx BMN®U — B paty mx 3aknoyenus, korga YK 4.Y. MNP ctaHoBUTCA CTO-
poHou no BMNou.

Mpn aTOM B Cny4ae, ecnv B COOTBETCTBUM C YCIIOBUSIMU OMLMOHHOIO Jorosopa (onuuoHa Ha
3aKknYveHne Oorosopa) peanvsaums npasa OOHOM CTOPOHbI 3aKMYUTbL JOroBOP (aKuenT)
unu npasa TpeboBaTb O4HON CTOPOHOW B YCTAHOBIEHHbIN [OrOBOPOM CPOK OT APYrOi CTO-
POHbI COBEPLUEHMSI MPeayCMOTPEHHbIX OMLUMOHHBLIM AOrOBOPOM (OMLMOHOM Ha 3aKmoveHne
goroeopa) genctemmn obycrnosneHa HacTynneHmem ob6CcToaTeNnsCTB, COObITUIA MW BbINOMHE-
HVEeM YCnoBWI (3a MCKMIOYEHWEeM HacTynneHus nepuoga peanu3auuv npas (akuenra)),
npeayCcMOTPEHHbIX COOTBETCTBYIOLLMM AOrOBOPOM (CornalueHnem), BKnoyas, HO He OrpaHu-
ynBasch (ganee — obycnosnvearoLwne cobbITHS):

— nonyyYeHMeMm cornacuin/paspeLueHunii rocy4apCTBEHHbIX, PErvMoHanbHbIX, MyHULM-
nanbHbIX Y MHbIX OPraHoOB BNacTu, pPerynunpyrowmnx opraHos;

—  pocTvxeHneM nubo He OOCTMKEHMEM onpeneneHHbIX (OUHAHCOBbLIX nokasaTtenen
1Ny UHaAHCOBOIO COCTOSIHWSA (B TOM YMcCne 06LWecTBOM, akLum Uim SONN KOTOPOro
ABMSAOTCA NPeAMETOM CAENKN, a Takke CTOPOHaMU CAENkKn);

—  UCMOrHeHnem nubo He MCnornHeHvem 0683aTenbCTB, onpedeneHHbIX B YCNOBUSX
OMUMOHHOro AoroBopa (onuMoHa Ha 3akryeHue [oroBopa), onpeaeneHHbIM nu-
uom;

—  AOCTWxeHneM nnmbo He 4OCTUXKEHVEM onpeaereHHbIX YPOBHEW 3HAaYEHNAMN UHOEK-
COB, KOTMPOBKaMU LieHHbIX Bymar, LeHamu Ha ToBapbl, BantoTHbIMK Kypcamu, npo-
LlEHTHbIMW CTaBKamu, nHnaumen, odmumanbHOM CTaTUCTUKOM U MHBIMK NOKa3aTte-
NSMU, NPpeayCMOTPEHHBIMU YCITOBUSIMU COOTBETCTBYIOLLLEr0 JOroBOpa;

—  MPVHATMEM KOPMOPaTUBHbLIX peLleHun (Hanpumep, HasHaveHne ENO, peopranusa-
uus, pelleHne o pacnpegeneHnm npubsinu n 1.4.);

—  3aKkryeHneM CBsiI3aHHbIX JOrOBOPOB (3aroroB, KpeguToB, BCTpeyHbiX BIOU u
T.4.);

—  HacTynneHvem (BbINOSIHEHNEM) OObLIX MHbIX (haKTUYECKUX U (UNK) PUANYECKUX
AeNCTBUIN, COBbITUI N 0BCTOATENBCTB, HE OMMCAHHBIX BbILLE, HO MPeAyCMOTPEHHbIX
YCINOBUSIMW COOTBETCTBYIOLLErO OMUMOHA Ha 3aknoyveHne [orosopa (OMuUMOHHOro
[0rosopa), oT KOTOPbIX 3aBUCUT BO3MOXHOCTb peanu3auun npas (akuenT) n OTHO-
CUTENbHO KOTOPbIX HEN3BECTHO, HAacTynAT (ByAyT BbINOMHEHbLI) OHU UMW HET,

Takon BI®U npusHaeTcsa ¢ gaTbl HACTyNMeHUs (BbIMONHEHNS)) COOTBETCTBYOLLMX 06CTONA-
TENbLCTB, COOLITUIA UMW YCNOBUN.

Oco6ble ycnoBus nepexogHoro nepuopa.

Ecnv po patel Havana npumeHenus MNpasun onpegenexdns CHA ¢ BHECEHHBIMU U3MEHEHU-
MU 1 JOMOSTHEHNSIMUI, CBA3aHHbIMK ¢ NpuBeaeHneM Mpasun onpeneneHms CHA B cooTBeT-
cteue CtaHgapty HAY®OP nopsifka onpefeneHnst CTOMMOCTM YUCTbIX aKTUBOB MNAeBOro UH-
BECTMLIMOHHOIO hoHAa U CTOMMOCTU MHBECTULIMOHHOIO nas (B pea. yTB. COBETOM OMPEKTO-
poB HAYOOP 08.04.2025), YnpaBnsowasi KOMNaHUs He OCyLLeCTBrAna npusHaHue aeun-
cTBytoLux BIMTOU B COOTBETCTBUM C MHBIMU paHee AENCTBYOLUNMU KPUTEPUSIMU NPU3HAHKS,
TO YnpaBnswowas KOMMaHus npogormkaeT He npuaHasaTtb Takve BIOW go HacTynnenws
Hanbonee paHHero u3 cobbITuiA:

—  Havarno nepuvoga BpeMeHU, B KOTOPOM MOXET ObITb peanv3oBaHO NPaBo OfHOW CTO-
POHBI 3aKMYNTL AOroBOP (aKUeNT) nnm npaeo TpeboBaTb OAHOM CTOPOHON OT ApY-
roi COBEpLUEHNSI TPeaYCMOTPEHHbIX ONMUUOHHBLIM JOrOBOPOM (OMLUMOHOM Ha 3aKrto-
YeHue [oroBopa) AeNCTBUMN;
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—  HacTynneHue obycnosnuearoLLux cobbITU (B Criydae nx Hannyna B JOroBope).

B NPOTUBHOM Clly4ae YHpaBnmou.l,aﬂ KOMNaHUA cocTaBndaeT MOTUBUPOBAHHOE CyXOEeHne o
Ha4ane npm3HaHna ¢ N3noxeHmem CoOoTBETCTBYOLLNX apryMeHTOB.

B cnyyae 3aknto4eHns JONONHUTENBHOIO CoMMalleHus, 3a UCKIMYEHNEM M3MEHEHNS TONbKO
CTOPOHbI CAEIKM NO NPUYMHE peopraHv3aLmnm CTOPOHbI CAENKW, YNpaenstowas KoMnaHus
ocyLliecTBnsaeT npusHaHue BINOU no kputepmnam npusHaHus, yCTaHOBNEHHBIM B HACTOSALLEM
[NpunoxeHuu, Kak HOBOW CAENKWN.

Kputepun npekpaiwe- | Mo BupxeBbim NMOU:

HUA NPU3HaHUA ®  VCMOMHEHWNE KOHTPAKTa;

e  BO3HWKHOBEHMWS BCTPEYHbIX 06A3aTENbLCTB MO KOHTPAKTY C Takou e cneunduka-
umen, T.e. 3aknodeHe 0pCeTHOM CAENKY;

® [0 VMHbIM OCHOBaHWSAM, yKa3aHHbIM B [MpaBunax KrnvpuHra, B yCTaHOBNIEHHOM UMM
nopsiake.

Mo BMNoMU:
— B Aaty ucnonHeHus Brow;

— B gaTy uctedeHus cpoka BIMOW, ecnn nHoe He cnegyeT U3 ycrnoBuii COOTBETCTBY-
towiero BIMow;

— B JaTy UCTEeYeHMs CpoKa 3asBreHust akuenTta (TpeboBaHUsA COBEPLUNTbL OCHOBHYHO
cAenky) no onuMoHy, ONUMOHHOMY JOroBOpPY, OMUMOHY Ha 3aKMiYveHre 4oroBopa;

— B pesynbTaTe BO3HMKHOBEHMWS BCTPEYHbIX 0653aTeNnbCTB B CBA3W C 3aKIOYEHUEM
odceTHOW caernku;

— B pesynbTaTte peanu3auun yCrioBMin JOCPOYHOrO NPEKpaLLEeHUst COAENKN (Hanpumep,
npesbileHre 6apbepa, HapyLleHNe KOBEHaHT);

— B [JarTy nepeycTynku npas TpeboBaHusa 1 o6a3atenscTs no gorosopy BINoW;

— B CIyyae HacTynneHusi (BO3HUKHOBEHMS) COObITUI, 06CTOATENLCTB, YCNOBUIA, Npe-
NATCTBYIOLNUX peanusauun npae (akuenTty) no BMOW, Bkniovas, HO He orpaHu4u-
BasiCb: OTKa3 B BblAaye cornacui/paspelleHnii rocyqapCTBEHHbIMU, pernoHanb-
HbIMW, MyHULMNANbHLIMU N UHBIMW OpraHaMu BnacTu, perynvpyoLnmMm opraHamu,
BCTYMreHne B cury cyaebHbIX akToB, HE NPUHATUE COOTBETCTBYIOLLIUX KOpriopaTuB-
HbIX PELLEHMI, a TaKKe UHbIX NOA0BHbIX COOLITUIA, 0OCTOATENBCTB U YCIOBUIA, Npe-
NATCTBYIOLNX peanudaummn npas (akuenTy) no BMN®W; npn atom ecnu ycTpaHeHne
NPWYMH, NOBMEKLWNX HaCTynreHne (BO3HWKHOBEHWE) COObITUIA, NPENSITCTBYHOLLMX
peanusaumm npas (akuenTty) no BMN®W, a Takke HacTynneHne cammux obycnaenu-
BaOLMX COOLITUI ABNSETCA BO3MOXHbLIM, TO Npu3HaHne BMOU moxeT ObiTb npo-
[OOMMKEHO HAa OCHOBaHWUU MOTVBUPOBAHHOMO CYXXAEHWNS YNpaBnsatoLLe KOMNaHuy;

— B CrnyyYae HacTynneHusi (popc-MaxKopHbIX 0O6CTOATENLCTB, HE NpPeayCMOTPEHHbIX
[OroBOpOM, KOTOpbIE MPENSITCTBYIOT MCNONHeHMIo BIMOW.

Oco6ble ycnoBusd nepexogHoro nepuopa.

Ecnu go gatbl Havana npumeHeHus MNpaeun onpeaenenna CHA ¢ BHECEHHbIMU U3MEHEHN-
SIMU 1 [ONOJTHEHMSIMU, CBA3aHHBIMUK C NpuBeaeHnem MNpasun onpegeneruss CHA B cooTBeT-
cteune Ctangapty HAY®OP nopsigka onpegeneHmst CTOMMOCTU YACTbIX akTUBOB NaeBoro MH-
BECTMLMOHHOIO hoHAA U CTOMMOCTU MHBECTULIMOHHOIO nas (B pea. yT8. COBETOM AUPEKTO-
poB HAY®OP 08.04.2025), YnpaBnstowasa KOMnaHust npusHasana gencreytowme BMon B
COOTBETCTBUW C MHBbIMU paHee OeNCTBYHOLMMU KPUTEPUSIMU NPU3HAHUS, TO YNpaBnsoLlas
KOMMaHus npogorkaeT npusHaBaTb Takue BIMNPU o HacTynneHus ocHoBaHWIA npekpalle-
HUS NPU3HaHWS, NPedyCMOTPEHHbIX B HacTtoswem [lpunoxeHun. B npotuBHom cnyvae
YnpaensioLLasi KoMNaHusi COCTaBMsieET MOTUBMPOBAHHOE CY)XAEHWNE O NPeEKPaLLEHUN NPU3Ha-
Hus BMNAPW ¢ ns3noxxeHneM COOTBETCTBYHOLLMX apryMEHTOB.

Ocobble ycnmoBuss B | Ecnv onumoHHbIA JoroBop NyT (ONUMOH NYT Ha 3akMioyeHne JoroBopa) 3akiioyeH C KOHTP-
OTHOLUEHUN MPU3HA- | areHToM B OTHOLUEHUW NPUOBPEeTEHUss B COCTaB aKkTMBOB MMYyLLECTBa, koTopoe Obino npo-
HUS ONLMOHHbIX AOFO- | [1aHO 3TOMY XX€e KOHTpareHTy, U NpeacTaBnsieT cobor N0 IKOHOMUYECKOMY CMbICIY 0OpaTHYto
BOPOB NyT (OMUMOHOB | Npofaxy MmyllecTsa B OyayLiem (oroBop vHaHCMpOBaHWS), TO NPU3HaHWe nepeaaHHoro
nyt Ha 3akrnw4yeHue No A0roBopy Kynnn-npoaaxu nmyllecTsa He npekpaiwlaeTca 0 MOMeHTa npekpalleHna npu-
[OrOBOPOB), KOTOPbIE | 3HaHUS OMLUMOHHOrO JoroBopa NyT (ONuuoHa NyT Ha 3akrtoveHne gorosopa) cornacHo lNpa-
3aknYalTcs opHo- | Bunam onpegeneHns CHYA. OueHka Takoro MMmyliectsa Npou3BOAUTCA B COOTBETCTBUM C
BpeMEeHHO c¢ AoroBo- | [lpasunamwu onpegeneHns CHA. Npu ycnoBum 3a4ncneHns AeHeXHbIX cpegcTs unm nony-
paMu nNpoAaxu WMMY- | YeHUS UHOTO MMYLLECTBA B CHET UCMOSNHEHNUS 06593aTENbCTB NO NepBOHa4YanbHOMY JOTOBOPY
LWecTBa, COCTaBMsAK- | Kynnu-npoaaxu, OQHOBPEMEHHO C 3aKIMYEHUEM OMUMOHHOro Aorosopa nyT (onuuoHa nyT
wero aktuebl MA® Ha 3aKrYeHne Joroeopa) oTpaxaeTcsl 0683aTenbLCTBO NO onnaTe 3Toro MMyLLLecTBa Co-
rmacHo yCrnoBusIM OMNLUMOHHOMO JoroBopa nyT (OnuuoHa NyT Ha 3akrnio4eHne Joroeopa).

B cnyyae Hanuuusi ocHoBaHMWI nonaraTe, YTO Nepejavya umyLLecTsa (aktmea) No JOroBopy
KyNnn-npoaaxu ¢ y4eTOM OAHOBPEMEHHO 3aKMHOYEHHOIO C HUM OMUUOHHOIO AOorosopa nyT
(onuuoHa NyT Ha 3aknyeHne 4OroBopa) NPUBEAET K Nepeaayve BCEX PUCKOB U BbIrog, CBS-
3aHHbIX C MMYLLLECTBOM (2KTUBOM), TO MPU3HaHWE NepefaHHOro UMYLLLECTBA (aKTVUB) OOIKHO
ObITb MpeKpaLeHo B COOTBETCTBMM C KPUTEPUSAMU MPEKPALLEHNS NPU3HAHUSA, YCTAHOBIEH-
HbiMy NpaBunamun onpegenexHns CHA ona cooTBeTCTBYIOLLEro BUaa nMyLectsa (aktmea),
a [oroBop Kynnu-npogaxun nmyLiectsa (akTmea) U ONUMOHHbIV OroBop NyT (OMNUMOH NyT Ha
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3aKrnYeHne OoroBopa) NpusHaTCs 1 OLEHNBATCA HE3aBMCUMO ApPYT OT Apyra B COOTBET-
cteum ¢ Mpasunamm onpegenexna CHA. Ynpasnsiowasa KomnaHusa B 4aTy 04HOBPEMEHHOTO
3aKIlyYeHnsa AoroBopa Kynnu-npogaxun nMmyLlecTsa (aktmea) M OMUMOHHOrO Aorosopa nyT
(onumoHa nNyT Ha 3akmnYeHne 4OroBopa) COCTaBNsAeT MOTUBMPOBAHHOE CYXXAEHWe O coxpa-
HEHUM UMK Xe nepefadve BCEX PUCKOB U BbIro[, CBA3aHHbIX C NepedaHHbIM UMYLLLECTBOM
(akTnBOM).

BupxeBbie MPU.

Cnpasegnusas ctonmocTb bupxesoro MU pasHa 0 (Homnb), ecnn B cocTaBe onepauuii no
Bpokepckomy cyeTy (MO TOProBO-KIMPMHIOBOMY CHETY) MPOBEAEHbI BCE pacyeTbl No Bapva-
LUMOHHOM Mapxe. B nHom cnyyae cnpaseanveon ctommocTbio Bupxesoro MNOUN aensetcs
€ro nocnegHsiA pacyetHas LeHa (TeopeTudeckas LeHa), onpeaensiemas 6upxen, Ha KoTo-
poli 6bin 3aKNOYeH COOTBETCTBYHOLLMIA KOHTPAKT.

Ona Bupxesbix NMPU B cnyyae, ecnn nopyvyeHne Ha BbIBOA AEHEXHbIX CpeacTB CO cneuum-
anbHOro GPOKEPCKOro cyeTa He UCTIONHEHO B TeYeHMe 0aHOro paboyero AHsi ¢ gaThl Npeab-
SIBNEHNs NopyYyeHns cnpasennneas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe rapaHTUAHOro
obecrneyeHnss onpegenseTca ¢ UCNoNb30BaHMEM METOAO0B KOPPEKTUPOBKM CMpaBeasinBon
ctoumocTu (MpunoxeHue 6). JaHHble 0 HENCMONHEHNM TpeboBaHUs BpoKepoM NpeaocTaB-
nATCa YnpasnsioLen KomnaHven B cneuvmanu3npoBaHHbIi Aeno3nTtapuin He NnosaHee pa-
Gouero oHs, crneayrLero 3a OKOH4aHWEM YCTaHOBIIEHHOTO CPOKa.

Mapxupyembie BMOWU.

B cnyuyae, ecnun Ynpasnsiowern komnadven [.Y. NMU® Ha gaTty oueHKn oTpaxeHbl BCe pac-
YyeTbl MO BapvaLUMOHHOW Mapxe, crnpaseanuneas ctoumocTs Mapxupyemoro BIMOW pasHa
HyI10.

B cnyuyae, ecnv pacyeTbl MO BapMaLMOHHON MapXe MOSTHOCTbI0 HEe OTpaXkeHbl, TO OLEHKa
npou3BoauTCs crnegytowmm obpasom:

—  Mapxupyembii BIMOU npenctaBnseT cobon akTuB, €Cnn ero HeTTO pacyHeTHbIX
TpeboBaHWi 1 06513aTENBLCTB MO BapyauMOHHON MapXe Ha AaTy OLEeHKW, onpene-
nsieMoe B MopsiAKe, YCTaHOBMEHHOM [OrOBOPOM, MPEBbILLIAET HETTO PacyeTHbIX
TpeboBaHui 1 0693aTenbCTB NO 3aBepLUEHHBIM pacyeTam BapuauMOHHON MapXu.
CnpaBegnueas ctommocTb Mapxupyemoro BIMOU onpepensietcs B pa3mepe Ta-
KOTO NMpEBbLILUEHUST;

— Mapxupyembii BIMM®W npeacraesnseT coboit 0683aTenbLCTBO, €CMY €r0 HETTO Tpe-
60BaHWIN N 0683aTENLCTB NO 3aBEPLUEHHBIM pacyeTam BapyaLMOHHOW MapXu npe-
BbILLAET HETTO pacyeTHbIX TpeboBaHM U 06A3aTENBLCTB NO BapMaLMOHHON MapXxe
Ha AaTy OuUeHKW, onpeaenseMoe B Nopsake, yCTaHOBMeHHOM B gorosope. Cnpa-
BegnmBas ctoumocTtb Mapxumpyemoro BIMN®U (B coctaBe obsizaTtenscTs) onpene-
NSeTCs B pa3mepe TaKoro NpeBbILLEHNS.

UHble BM®U (3a ucknoyeHneM opBapaHbIX KOHTPAKTOB ([OroBOPOB) M CBOM-KOHTPaK-
TOB).

BIM®W npenctaBnsieT cobon akTue, ECN COBOKYNHasi CTOMMOCTHAs OLIEHKa coepKaLluxcsi
B COOTBETCTBYIOLLEM AOroBope TpeboBaHWI K KOHTPAreHTy NpeBbillaeT COBOKYMHYK CTOU-
MOCTHY0 OLIeHKY 06a3aTenbCTB Nepes KOHTPareHToM Nno 3ToOMy JOroBopy U OXuaaeTcs yBe-
nnyeHne GyayLiMX SKOHOMUYECKMX BbIrO4 B pe3ynbTate NoflyYeHus akTUBOB (OEHEXHbIX
CpencTB UIM MHOIo MMyLLecTBa), 0bMeHa akTMBOB MW norawleHns ob6s13aTenbLCTB Ha NOTEH-
umanbHo BbirogHbix ang YK A.Y. NMU® ycnoeusix. B aTom cnyvae:

Mo OMNUMOHHBIM JOrOBOpaMm (OMNUMOHaM Ha 3akroyeHue gorosopa), no kotopbim YK Y. MN®
obnapaet npaBoM nprobpect 6a30BbIN akTUB (MyTeM akuenTa odepTbl Nbo nNyTem npeab-
ABMeHus TpeboBaHus, B TOM Yucre NyTeM npeabsiBneHns TpeboBaHWs 3aKmounTb oTAeMb-
HbIA 4OrOBOP), OTPaXaeTcs pas3Huua (B abCONOTHOM 3Ha4YeHUN) MeXay CripaBeaIuBoON CTO-
UMOCTbi0 6a3oBOro akTuea, onpeaeneHHon B COOTBETCTBUM C HacToswumu [Mpasunamu
onpegenexunss CHA, 1 LieHOWM NCMOMHEHUs MO OMLMOHHOMY [OroBopy (OMUMOHY Ha 3akmove-
HWe Oorosopa), paccynTaHHOW Ha AaTy onpedeneHus cnpaseanveon ctommoctu BMOU, B
KavecTBe:

—  Npou3BOAHOrO OUHAHCOBOIrO MHCTPYMeHTa, ecnu BINOU asnaeTca nponsBoAHbIM
(PUHAHCOBBLIM NHCTPYMEHTOM B COOTBETCTBMU C 3aKkoHOAAaTeNnbCcTBOM Poccuickon
Pegepaumm n HopmaTuBHbIMK akTamm baHka Poccuu;

—  WHOTO MMYyLLECTBa B OCTalbHbIX Cyyasx;

Mo OMUMOHHBIM AOrOBOpaM (ONuMoHaM Ha 3aknoyeHne gorosopa), no kotopsiv YK Y. MNP
obnagaet npaBom npoaath 6a30BbIV akTB (NyTeM akuenTa odepTbl NMMbo NyTeM NpeabsaBs-
neHus TpeboBaHusi, B TOM YnCe NyTeM NpeabsiBneHust TpeboBaHns 3aknNiounTb OTAENbHbIN
[OroBop), oTpaxaeTcsi pas3Huua (B abCONOTHOM 3HaYeHUM) MeXy LEHOW UCMONMHEHUS Mo
ONUMOHHOMY [1I0roBOpPY (OMLMOHY Ha 3akio4YeHre JoroBopa), pacCYMTaHHOM Ha AaTy onpe-
neneHus cnpaesegnueon cronmocTy BMOW, n cnpaBegnveom CTOMMOCTLIO 6A30BOro akTuBa,
onpeaeneHHon B COOTBETCTBMM ¢ HacTosilwmmmn Mpasmunamu onpegenexns CHA, B kayecTse:
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—  MpOu3BOAHOrO (PMHAHCOBOrO MHCTPYMeEHTA, ecnun BIOU aenseTcs NnpousBoAHbIM
(PUHAHCOBBIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATENbLCTBOM Poccuickomn
degepauum 1 HopmaTUBHBIMK akTamn baHka Poccuu;

—  MHOTO UMYLLIECTBA B OCTarlbHbIX ClyYasX.

BIM®U npencraenaeT cobon 06a3aTenbCTBO, €CMNM COBOKYMHAsA CTOMMOCTHAs oLeHKa coaep-
)awuxcs B cooTBeTCTBYoOLWEM aorosope obsizatenscts YK [.Y. MNP nepen KoHTpareHTOM
npeBbILLaeT COBOKYMHYIO CTOMMOCTHYIO OLEHKy TpeboBaHMI K KOHTpareHTy no 3ToMy OOro-
Bopy 1 YK [1.Y. MN® oxunaaeT ymeHblueHne ByayLmnx SKOHOMUYECKUX BbIrO4 B pedynbTarte
BbIObITMS aKTMBOB (OEHEXHbBIX CPEACTB UM MHOTO MMYyLLLECTBA), 0OOMEeHa akTMBOB MUK nora-
LeHnsa 06a3aTenbCTB Ha NoTeHUuansHo HeBbiroaHblx ans YK A.Y. MO ycnosusx. B atom
cnyvae:

Mo OMUMOHHBIM AOrOBOpaM (ONuMoHaM Ha 3aknoyeHne gorosopa), no kotopsiv YK Y. MNP
o6s13aHa npuobpecTn 6a30BbIN akTMB (B CBA3M C akLenToM odepTsl APYro CTOPOHOM No
ONUMOHHOMY [0roBOpY (ONUMOHY Ha 3aknoyeHne Aorosopa) Nubo no TpeboBaHMo Opyron
CTOPOHbI MO OMLUMOHHOMY [OroBOPY (OMUMOHY Ha 3aKIioYeHne JoroBopa), B TOM YCTe NyTem
3aKIMoYEHUsT OTAENbHOIO 40roBopa no TpeboBaHWIO TakoW CTOPOHLI), OTPaXaeTcs pasHuLa
(B abCONOTHOM 3HAYEHUUN) MeXAY CnpaBensIMBOM CTOMMOCTBLHO 6a30BOro aktuea, onpeae-
NEHHOM B COOTBETCTBMM C HacTosiwmmMu MNpasunamu onpegenerns CHA, 1 LeHol ucnonHe-
HWS MO ONUMOHHOMY JOrOBOPY (OMLMOHY Ha 3aKMioYeHne 4OroBopa), paccyuTaHHOW Ha aaTty
onpegenexnsi cnpaeseanmeon ctonmoctn BINOU, B kavecTse:

—  Mpou3BOAHOro (OUMHaAHCOBOro MHCTpymeHTa (obsasaTenbcTBa), ecrnim BIMNOWU aens-
eTcsl NPON3BOAHBIM (PMHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATE Mb-
ctBoM Poccuiickon ®egepaumm 1 HopmaTMBHbIMU akTammn BaHka Poccuu;

—  KpeauTOpCKOW 3afi0iKEeHHOCTN B MHOM criyvae;

Mo ONUMOHHBLIM JOrOBOpaM (OMNUMOHaM Ha 3akroyeHue gorosopa), no kotopbim YK LY. MN®
obs3aHa npoaaTte 6a30BbIV aKTUB (B CBA3M C akLenTom odepTbl Apyrori CTOPOHOM MO Onuu-
OHHOMY [IOrOBOPY (OMUMOHY Ha 3akrntoyeHue goroeopa) nmbo no TpebGoBaHMIO ApYrow CTo-
POHbI MO OMLMOHHOMY [0roBOpY (OMUMOHY Ha 3akrniyeHne JoroBopa), B TOM Yucre nytem
3aKIMoYEHUsI OTAENbHOIO A0roBopa no TpeboBaHMIO TakoW CTOPOHLI), OTPaXaeTcs pasHuua
(B aBCOMNOTHOM 3HAYEHWNM) MEXOY LIeHOW UCMOMHEHUS NO ONLUMOHHOMY OroBOpyY (ONUUMOHY
Ha 3aKryeHne JOroBopa), paccynTaHHOWM Ha AaTty onpeneneHnsi cnpaBeanBoi CTOMMOCTU
BM®WN, n cnpaBeanveoi cToMMOCTbIO 6GA30BOro akTuBa, ONpeaerieHHON B COOTBETCTBUU C
HacTosiwmmm MpaBunamu onpegeneHns CHA, B kayecTse:

—  Mpou3BOAHOro (OUHAHCOBOro MHCTpymeHTa (obs3aTenbcTBa), ecrnim BIMNOU aens-
€eTCs NPpon3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATENb-
ctBoM Poccunckon ®enepauumn n HopmaTueHbiMM akTammn baHka Poccuu;

—  KPEeAWTOPCKOW 3aJ0MKEHHOCTM B MHOM Criyyae.

B cnyyae ecnv LeHa MCMONMHEeHUs Mo ONUMOHHOMY [0roBOpY (OMUMOHY Ha 3aKmoyeHue Oo-
rosopa) SIBNsieTCs pacyeTHOW BEMMYMHON, ee pacyeT NPOM3BOAMTCS Kaxabln pabounit AeHb,
NCX0As U3 3HAYEeHUs1 MokasaTenen, BKIIOYEHHbIX B pacyeT, Ha AaTy pacyera.

B cnyyae HEBO3MOXHOCTM onpeaeneHns LeHbl MCMONHEHUS MO OMUMOHHOMY AOroBopy (on-
LIMOHY Ha 3akroveHmne Jorosopa) No COCTOSHUIO Ha AaTy onpeaeneHns crpaBeginBon CTo-
umocTn BMOW, cnpaseanmeas ctonmocts BMNOU (nmbo otaensHble napameTpol BMOW, B
TOM YMCME LieHa NCMOMHEeHUs) MOXeT ObiTb onpeAeneHa Ha OCHOBaHMM OTYeTa OLEHLLMKA,
cooTBeTCTBYHOLEro TpeboBaHnam degepanbHoro 3akoHa "O6 MHBECTUUMOHHBIX hoHaax",
NPUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHbLIX akToB, YkadaHusa Ne 3758-Y n HacToAwwmx
Mpasun onpegenenuna CHA.

®dopBapAHble KOHTPaKTbI (4,0roBOpbI) U CBOM-KOHTPaKThI, ABNsAlowmnecs BIOW.

CnpaBeanueasi CTOMMOCTb (DOPBAPAHOTO KOHTpaKTa ornpeaenseTcs no cregytoLein gop-
myne:

FV=V*(P-PkB)*Df — ana KynneHHbIX KOHTPaKTOB;
FV=V*(Pks-P)*Df — ans npoAaHHbIX KOHTPAKTOB;

FV — cnpaBegnuesas cToMMocTb hopBapAHOro KOHTPaKTa;

V — konn4ecTBO 6a30BOroO aKkTMBa;

P — cnpasegnueas cToumocTe 6a30BOro akTvea, onpegenseTca B COOTBETCTBAM C MOAe-
NAMU OLIEHKN, NpeayCMOTPEeHHbIMKU HacToawmmu MNMpasunamu onpegeneHua CHA;

PkB — cToMMoCTb 6a30BOr0 aKTMBa, 3anoXeHHas B KOHTpakTe

Df — anckoHTHBIN hakTop, KOTopbIv onpegenseTcd kak: 1/(1+R)*Dn/365, rge:

Dn — konnyecTBO AHEN A0 NCMNOMHEHNSA KOHTPaKTa;

R — 6e3puckoBasi cTaBka onpefeneHHas B COOTBeTCTBUM C lNpunoxeHnem 4 B BantoTe LieHbl
6a30BOro akTMBa Ha CPOK OCTaBLUMINCS A0 UCMOSIHEHUSI KOHTPaKTa.

[ns onpeneneHus cnpaBeanvBoi CTOMMOCTU CBOM-KOHTPaKTa NpUMEHsIeTCs Noaxopn, ycTa-
HOBJIEHHbIV NS onpeaeneHnsl CnpaBeaniMBoi CToumMocT hopBapAHOro KOHTPaKTa, ¢ yye-
TOM criegytoLero:

- KaXxgasi YacTb CBOM KOHTPaKTa paccMaTpuBaETCs Kak oTAeNbHbIA (DOpBapAHbIA KOHTPAKT,;
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- cnpaBeanuneada CTOMMOCTb CBOM-KOHTPakKTa npeacrtaBndaeT cobon CyMmy CTOMMOCTEN OT-
OenbHbIX ero YacTen.

I'IonyquHble M nepefdaHHble B pamKkax rapaHTUMHOMO obecneyveHust LeHHbIe 6ymar|/| He OT-
paxkarTCcA B COCTaBe akKTnUBOB U obszaTenscTs ¢doHaa.

B obuwem cnyyae ans scex BIMNon.

Cnpaeegnueas ctoumocTb BIM®U koppekTupyeTcs B criyyae BO3HUKHOBEHWSI COBLITUIA, NpU-
BOAALMX K 0GecLeHeH0, B COOTBETCTBUM C [MpunoxeHveM 4.

Cnuncok o6Lwmx cobbiTniA, NnpuBoasALLMX kK obecueHeHunto, ykazaH B [NpunoxeHun 4.
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