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TEPMWHbI 1 ONPEQENEHUA, NCNOJIb3YEMbIE B NMPABUJTAX OMNMPEAENEHUA CTOMMOCTU YACTbIX AKTUBOB

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

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

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

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

CtoumocTb YncTtbix akTuBoB (CHA) — BennumHa, onpeaensiemMast B COOTBETCTBMN C 3aKoHOAATeNbCcTBOM Poccuickon de-
Jepaumm, Kak pasHuua mexagy CToMMOCTbio akTMBoB MN® (ganee — akTuBbI) U BENUYMHOW 006A3aTENbCTB, NOAMEXALLUNX UC-
MOSTHEHMIO 3a CYET yKasaHHbIX akTUBOB (Aanee — obsa3atenbcTea), Ha MOMeHT onpegenexHus CYA MNO.

MpaBuna onpepenenus CYA - nokanbHbIM akT ynpasnstowen komnadum MU, yctaHasnmeatowmn Nnopsaok 1 Cpoku onpe-
aenexna CHA, B TOM Yncne nopsgok pacyeta cpegHerogosoit CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naee NMN®, nopsaok onpeneneHns CTOMMOCT UMYLLIECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbLIX naes. Cnpasea-
nnBasi CTOMMOCTb MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHLIX NaeB, onpeaensaeTcs C y4eTOM anropuTMOB OLIEHKM,
npeaycMOTPEHHbIX B HacTosiwmx MNpasunax onpeaenexms CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBOM oTYeTHOCTM. OnpegenexHve cnpaBeanvMBon CTOMMOCT akTUBOB U BENU-
YnHbI 06513aTENBCTB NMPOM3BOAUTCS B COOTBETCTBUM C MexayHapoaHbiM cTaHgapTom dmHaHcoBon otvyeTHocTh (IFRS) 13
"OueHka cnpaBeanMBoON CTOMMOCTH", BBEAEHHBLIM B AelicTBME Ha Tepputopumn Poccunckon depepaunm npukasom MuHucTep-
ctBa puHaHcoB Poccunckon ®eanepauum ot 28 gekabpa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaHOApPTOB
uHaHCOoBOW OTYETHOCTU 1 PaszbsacHeHnn MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OTYETHOCTU B AENCTBINE Ha TeppuTopumn
Poccwiickon ®enepaumm 1 0 Npu3HaHUM yTpaTUBLLUMK CUITY HEKOTOPbIX NMPUKa30B (OTAEMbHbIX MONOXeHW npuka3os) MuHu-
cTepcTBa cuHaHcoB Poccuiickon Penepaummy ¢ ydeTom TpeboBaHuii YkasaHust LieHTpansHoro baHka Poccuiickon ®epepa-
umm ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npymeHsiemMble B COOTBETCTBUM C OENCTBYHOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWUN NAEBbIX MHBECTULIMOHHBLIX (hOHOO0B.

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO ONpeAerneHa npu cneayowmx ycroBusix:

e KOTMpPOBKa (PMHAHCOBOIO MHCTPYMEHTa NybnukyeTcs Ha OCHOBHOM UNnW Hanbornee BbIrOAHOM PbIHKE AAHHOMO UHCTPY-
MeHTa;

e [leHEeXHble MOTOKM B OTHOLLUEHUM [ONFOBOro UHCTPYMEHTa MOXHO 0OBOCHOBaHHO paccynTaTh;

e CyLlEeCTBYeT MOAEMb OLEHKWU, UCXOAHbIE AaHHbIE A5t KOTOPOW MOXHO OLEHUTL JOCTOBEPHO.

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



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

OCHOBe.

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

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

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

YpPOBHM LEeH Npu onpeaeneHun cnpaBeaimBoi CTOMMOCTY ONpeaensTca B COOTBETCTBUMN ¢ MexayHapoaHbIM CTaH4apToOM
duHaHcoBow otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanMBoOM CTOMMOCTUY, BBEAEHHBIM B eACTBME Ha TeppuTopun Poccuii-
ckon depepaunm npmkasom MuHucTepcTea unHaHcoB Poccuickon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHnn Mexay-
HapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU U PasbsacHeHun MexayHapoaHbix cTaH4apToB (OUHAHCOBOW OTYETHOCTU B
Aencteme Ha Tepputopumn Poccuickon ®epepauum n 0 NpUsHaHUM yTpaTUBLLMMU CUIY HEKOTOPbIX NMPUKa30B (OTAENbHbIX NOo-
noxeHun npukasoB) Munnctepctea uHaHcoB Poccuiickon ®epepaumn”.

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

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

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

OnepaunoHHas Aebutopckas 3aAoMmKeHHOCTb — AebuTopckas 3a0/MKEHHOCTb KOHTpareHTa, BO3HMKaKLWas B Xoae Hop-
MarnbHOro onepauMoHHOro uuMKna, kotopas byaeT moraweHa B TeYeHUe CPOKOB, YCTaHOBMEHHbIX B HacToAwwmx lMpasunax
onpepenexus CYA. [lonycTMmble CPOKM MPOCPOYKM, YCTAHOBMEHHbIE ANA onepaunoHHON AebUTOPCKON 3aA0MmMKEHHOCTH, He
AOIMKHbI NPMBOAWTL K NPU3HaHUIO Ge3HaZeXHON K MOSy4YeHWIo 3aJ0IMKEHHOCTH, a Takke K 06eCLeHeHNI0 3a40MKEeHHOCTH.
Takas 3agomkeHHOCTb OyAeT peann3oBaHa ynpaBnsioLLen KoMnaHuen B NoTHoM obbeme B CPOKU, yknagblBatowmecs B Hop-
MarnbHY0 PbIHOYHYHK (MNW BHYTPEHHIOK) MPaKTUKY B3aVMOOEWCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3a[0MMKEHHOCTU.
YCcTaHOBMEHHbIE CPOKM MPOCPOYKN U UCMOSNHEHWS 0643aTenbCTB He AOMKHbI NPeBbIaTe PeKOMEHAYEMbIX CPOKOB B HACTOS-
wmx Mpasunax onpegenexnus CYA, ecnv nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNPaBhsIoWen KOMMIaHuu.

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

OBLUUE NMONOXEHNA

HacTosiwme MNpaBuna onpeaeneHns CTOMMOCTM YMCTbIX akTMBOB BupxxeBoro naeBoro MHBeCTULIMOHHOIO poHaa
PbIHOYHBLIX (hHaAHCOBLIX MHCTPYMeHTOB «[epBas - ®oHa AKuuK cpegHen U manown Kkanutanusauun» (ganee — MNNO)



paspaboTaHbl B cOOTBETCTBUM C YkasaHuem Ne 3758-Y ot 25.08.2015, PenepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX (DOH-
pax» N 156-®3 ot 29 Hosi6psa 2001 roga (nanee - ®eaepanbHbii 3akoH "O6 MHBECTULMOHHBIX hoHAAX") N MPUHATLIMU B
COOTBETCTBMMN C HUIMN HOPMATUBHBIMW aKTaMu.

HacToswwme lNpasuna onpeaenexns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoAHbIMU cTaHaapTaMu ouHaH-
cosol oTyeTHocT (MC®O), BBEAEHHBIMU B AENCTBUNE Ha TeppuTopumn PP B YacTu, He NnpoTuBopeyYallen AencTBytoLemMy 3a-
KoHodaTtensctey P®.

HacToswwe MNpasuna onpegenenua CHA scTynatoT B cuny ¢ 11 aekabpa 2025 r.

HacTosiwme Mpasuna onpegeneHus CYHA onpegensioT:

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

e  MOPSAOK onpeaerneHns gaTbl U BPpEMEHW, MO COCTOSTHUIO HA KOTOPbIE OMNPeAenseTca CTOMMOCTb MMyLLecTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHBIX naes MN®P;

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

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

®  MOPSAOK NPU3HAHMUS PbIHKOB akTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  KpuTepum BbibOpa cnocoboB U MoAENEN OLEHKM CTOMMOCTM B 3aBUCUMOCTW OT BUAOB aKTMBOB M 0053aTeNbLCTB, a
Takke nepeyeHb akTMBOB, MOANEXALLNX OLIEHKE OLEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHUSI TAKOW OLeHKM;

®  MOPSAOK KOHBEPTaLUWM BENUYMH CTOMMOCTEN, BblpaXXeHHbIX B O4HOW BantoTe, B APYryl0 BanoTy;

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

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

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

MameHeHnsa 1 gononHeHnst B Hactoswwme MNpasuna onpegenenns CHA moryT GbiTe BHECEHbI B CIy4asix, yCTaHOB-
NEHHbIX HOPMAaTMBHLIMK MPaBOBbIMK akTamu. B cnyvyae Heo6xoouMOCTN BHECEHUS M3MEHEHWA 1 gononHeHun B lNpasuna
onpepeneHuss CHA Kk HUM NpunaraeTcs NOsICHEHNE NPUYNH BHECEHUSI TAKMX M3MEHEHUI U OOMOMNHEHWI M yKasbiBaeTcs Aara
Havana nNnpMMeHeHNsi UAMEHEHWUI 1 AONONHEHMI B HacToswue Mpasuna onpenenenns CHA.

NEPUOAUYHOCTb ONPEOENEHUSA CUYA U NOPAAOK ONPEAENEHUA CPEOHEIOQOBOW CYA M@

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbI0 Bcex akTmBoB NP (nanee — akTuBbl), 1 BENMUYUHOW BCEX
06513aTenbCTB, Noanexallnx UCMOSMHEHMIO 3a CHET yKa3aHHbIX aKTUBOB (ganee — 0683aTenbCTBa), HA MOMEHT onpeaerneHns
CHA.

CYA TN onpepensietcs no coctosHUo Ha 23:59:59 naTel, 3a KoTopyto paccuntbiBaetcss CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA yKa3aHHY0 AaTy B JOCTYMNHbIX AN yNpaBnsloLwen KOMINaH!um UCTOYHNKAX, BHE 3aBUCMMOCTU OT 4aCOBOrO nosica.

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

CYA MNMN® onpepenseTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

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

. B CIlyyae NpUOCTaHOBIEHMS Bbigayu, noraweHuss 1 obMeHa MHBECTULMOHHBIX MaeB - Ha AaTy BO30OHOBMEHMS UX
BblAauun, noraweHns u obmeHa;

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

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



B uensix onpegenenuns CICHA naTon, 3a kotopyto onpegensietcs CHA NU®, noHumatoTes Bce AaTbl onpeaeneHuns
CYA MO, ykasaHHble B HacToswux Mpaeunax onpegenexHus CHA.

CYA MNP, B TOoM uncne CIFCHA MU, onpenenstoTcsi C TOMHOCTLIO 40 ABYX 3HAKOB NOCIE 3ansTon, C MPUMEHEHNEM
npaBui MaTeMaTU4eCcKoro oKpyrrneHus B Bantote onpegenexHusa CYHA B cootseTcTBum ¢ Npasunamu OY NN, gencteytowmmn
Ha gaTy onpegeneHusa CHA.

PacuyeTHas ctonmocTb MHBECTMUMOHHOrO nasi N® onpegensanTcs ¢ TOYHOCTLIO 40 YeTblpex 3HAKOB Nocne 3ans-
TOWN, C NPUMEHEHNEM MPaBUST MAaTEMaTUYECKOrO OKPYreHus B BantoTe onpegeneHms CYA B cootBeTcTBMM C [NpaBunamu Y
MN®, pencreyownmmn Ha gaty onpegeneHus CHA.

NOPAOOK ONPEOENEHNA OATbI U BPEMEHWU, NO COCTOAHMIO HA KOTOPBLIE ONPEAENAETCA CTOMMOCTb
MMYLLECTBA, NEPEOAHHOIO B OMNATY MHBECTULIMOHHBLIX NAEB NMU®

CToMMOCTb uMyLLecTBa, NepefaHHOro B onnaTty MHBECTUUMOHHbIX naes NMUN®, onpegenseTcsa B COOTBETCTBUU C
TpeboBaHuaMmn ®egepanbHoro 3akoHa « O6 MHBECTULIMOHHBIX hOHAAX», MPUHATLIMU B COOTBETCTBMM C HUM HOPMaTUBHBLIMU
aktamu, TpeboBaHnamMu YkasaHusa Ne 3758-Y n Hactoswmmun MNpasunamu onpegenexns CHA.

[aTa, No COCTOSIHMIO Ha KOTOPYO ONpeaensaeTca CTOMMOCTb MMYLLIECTBA, MepefaHHOro B onnaTy MHBECTULIMOHHbIX
naes MNP, He MmoxeT BbITb oNpefeneHa paHee AaThbl Nepefayvn Takoro MMyLLIECTBA B ONMaTy MHBECTULIMOHHbLIX MaeB, 3a 1c-
KIIOYEHNEM CIyyaeB onpegeneHms CTOMMOCTM UMYLLEeCTBa, NepefaHHOro B onnarty MHBECTULMOHHbIX naeB MNV®, Ha ocHoBa-
HUM OTYETa OLIEHLMKA.

[aTta, Nno COCTOAHMIO Ha KOTOPYIO onpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeaaHHoOro B onnaTy UHBECTULIMOHHbIX
naes MNP, Ha ocHOBaHMK OTYETa OLEHLLUMKA, HE MOXET ObITb paHee Tpex MecsaLeB 4O AaTbl Nepefaym Takoro umyLLecTsa B
onnaTy UHBECTULMOHHbIX naes MNAND.

CTOMMOCTb MMyLLEeCTBa, NepedaHHOro B onnaty UHBECTULUMOHHbIX naes MNP, onpegensetcs nNo COCTOAHWUIO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTsa B onnaTty MHBECTULMOHHBIX naes M.

KPUTEPUU NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINLCTB)

AKTMB — 3TO pecypc, koHTponupyembli MNP B pedynbTate NpoLunbiX COObITUIA, OT KOTOPOro OXMAAETCA NMPUTOK
9KOHOMUYECKMX BbIrog B OyayLiem.

AKTUBbI NPU3HAKTCA B TOM Clly4ae, eCliih OHU NoJlyYeHbl B pe3dynbTaTte NpoLwbiX cobbITHIA, KOHTpONnpyembl, nno
HeceT BCe OCHOBHblE PUCKU, N OXnAaeT NoJly4nTb BCE OCHOBHbIE BbIroOAbl OT UCMOJ1b30BAHUA AAaHHbIX aKTUBOB B 6y,u,yLu,eM, a
MX CTOMMOCTb MOXET ObITb HaAEXHO onpegeneHa.

O6s3aTeNbLCTBO — 3T0 cyuiecTsytoLias 0653aHHOCTb, BO3HUKalOLas U3 npownbIX cobbITuiA, B pesynbTate ncnon-
HEHWUS KOTOPOM OXMAaeTcs BblObITME U3 PoHAa pecypcoB, 3aKnn4yawLwmx B cebe aKOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLleHnsi Npru3HaHus) akTUBOB 1 06s13aTeNbCTB NpeacTaBneHbl B [MpunoxeHum 1.

METO[ObI ONMPEAENIEHUA CTOMMOCTU AKTUBOB U OBA3ATENLCTB

CToMmoCTb aKTMBOB M BennymMHa 0653aTenbCTB onpeaensnTca no cnpaseanmBon CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET onpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLUMKA, eCrv Tako OTYET COCTaBEeH OLEeHLLM-
KOM, B OTHOLLEHUN KOTOPOrO CO CTOPOHbI CAMOPETYNMpYyEMbIX OpraHn3aLuii OLLEHLLMKOB HE NMPUMEHSINUCL B TEYEHNE ABYX NeT
B KONM4yecTBe ABYX 1 Bonee pas Mepbl AUCLMNIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble PeaepanbHbiM 3akoHOM "O6 oue-
HOYHOW JesiTenbHocTn B Poccunckon ®enepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMu caMoperynupyemblx opraHvu3auum
OLIEHLLIMKOB, 1 CTaX OCYLLEeCTBINEHMS OLEHOYHOM AEATENBHOCTU KOTOPOrO COCTABMSIET HE MEHEE TPEX JeT, a TaK e UMEeHLL MM
KBaNMUKaLMOHHbIA aTTecTaTt No COOTBETCTBYHOLLEMY HanNpaBfeHUIO OLLEHOYHOW AEATENBHOCTH.

B cny4yae onpegeneHns CTOMMOCTM akTMBa Ha OCHOBaHMM OTYeTa OLEHLLMKA AaTa OLEHKM CTOMMOCTU JOMMKHA ObiTh
He paHee LecTn MecaLeB A0 AaTbl, MO COCTOSIHUIO Ha KoTopyto onpeaensetcsa CHA. Npy 5ToM CTOMMOCTb akTMBa onpeaens-
€TCsl Ha OCHOBaHMK JOCTYMNHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLLMKa C AaToi OLeHKM Hanbonee 6nuskon k aarte
onpegeneHns CTOMMOCTM aKTMBa, COCTaBIIEHHOMO ¢ cobnioaeHneM TpeboBaHNA HOPMATUBHBIX NPABOBbLIX aKTOB.



Ha ocHoBaHMM oTYeTa OLeHLMKa onpeaenseTcs cnpaBeanmMBasi CTOMMOCTb MO CeayoLWmMM akTUBaMm:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwumu Mpasunamm onpepeneHnss CHA oTCyTCTBYHOT MHble
cnocobbl OLIEHKMU;
e [Jlebutopckasa 3a40mKEHHOCTb, B Crlyvae Hanuyns npu3HakoB 06ecueHEeHUs U HEBO3MOXHOCTU NPUMEHEHUS MHbIX
METO0B ONpeAerneHns cnpaBeanvMBon CTOMMOCTH;
e  BHebupxeBble Npon3BoaHble hHAHCOBbLIE MHCTPYMEHTHI (BIM®W) nnm otaensHeie napametpbl BMN®W, B Tom uncne
LieHa UCMONHEHNs, B Criydasx npedycMoTpeHHbIX HacTtoAwmumuy Mpasunamu onpegeneHns CHA.

MOJENN OLLEHKX CTOUMOCTU LIEHHbLIX BYMATI

[ina oueHkn cnpaBeAnnBON CTOMMOCTY LieHHbIX ByMar ncnonb3yloTca UCXOAHble AaHHble YpoBHA 1, 2 1 3. Mpn aToMm
HanbonblUMA NpUopuTET OTAAETCA LIEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEeMbIM) aKTUBHbLIX PbIHKOB (MCXOAHbIE AaHHble
YpoBHS 1) N HAMMEHBLUWI NPUOPUTET - HEHaBMgAaEeMbIM UCXOAHBIM AAHHBIM (MCXOAHbIE AaHHble YPOBHS 3).

BbI60op ymMeCcTHbIX METOA0B U MOAenen onpeaeneH1s CnpaBeanBon CTOMMOCTU LIEHHbIX ByMar 1 UICTOYHMKOB MCXOOHbIX OaH-
HbIX, He06X0AUMBIX ANsi onpeaeneHns cnpaseanMBoi CTOMMOCTU, 3aBUCUT OT AENCTBYIOLNX OFPaHUYEHNIA Ha pacnopsbkeHne
LleHHbIMM Bymaramy Ha COOTBETCTBYHOLUMX pbiHkax. CTOMMOCTb LieHHbIX Bymar ogHOro Buaa unv O4HOro U TOro Xe Bbinycka
HaONeXuT onpeaensaTb C UCNONb30BAaHNEM OTINNYAKOLLMXCS (Pa3HbIX) METOAOB ONpeAeneHns CTOMMOCTU U UCTOYHUKOB AaH-
HbIX, KOTOpble Hanboree yMecTHbl B AaHHbIX 0OCTOATENBCTBAX, C YYETOM KPUTEPUEB, OTpaXKatoLLMX CNocoBHOCTbL pacnopsi-
XKaTbCs LeHHbIMU Oymaramu. K Takum Kputepmsim MOryT OTHOCUTBCS, B TOM YMCIIE MECTO XpaHeHWs LLeHHON Bymaru; 4encTBy-
loLLME OrpaHNYNTENBHBIE MEPbI, BBEAEHHbIE B OTHOLLEHMM BnagenbLa LeHHbIX Oymar (MHOro nuua, OcyLLeCcTBSIOWEro npasa
no ueHHbIM Bymaram) nnbo nHoro nuua (opraHm3aLmn), B KOTOPOM (KOTOPOK) y4MTBIBAIOTCS NMpaBa BnajernbLa LieHHbIX Oymar,
cocTasnsaowmx umywiectso NN®P; goctynHocTb BGMpX 1 (MNK) TOProBbIX NMOLWAAOK ANA GPOKEpPOB, C KOTOPLIMU 3aKIHOYEHbI
YK A.Y. NMN® cooTBeTCTBYIOLLME AOrOBOPLI (COrnalleHns).

AKTMBHbIM PbIHKOM 115 LeHHoW 6ymarn, 4onyLweHHOW K Topram Ha pOCCUMCKOW MU MHOCTpaHHoW Brupixe npuaHa-
eTcs AOoCTynHas n Habnogaemasn bupxkesas nnowiagka B clly4yae Og4HOBPEMEHHOro COBMIOAEHNS HMKeNepeynCrieHHbIX YCIo-
BUN:

e LeHHasa bymara gonyLieHa K Topram Ha POCCUACKON UM MHOCTPaHHOW Bupxe, npueedeHHOW B MpunoxeHun
2, 1 Ha aTux Bupxax ynpasnsioLas KOMNaHus MMeeT BO3MOXHOCTb pacnopsxaTbCs LieHHOW Bymaroi, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanuuusa LeHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeAniMBoi CTOMMOCTU NPU HANMYMKU HEHYNeBOro 06b-
ema ToproB Ha gaTy onpegenenuns CYA (B cnyyae, ecnv Ha Bcex AOCTYMHbIX U Habnoaaembix GUpKeBbIX
nnowaakax 6bin HETOProBbIN AeHb Ha AaTy onpeaeneHusa CHA — aHanvM3upyroTCca AaHHble NOCNEAHEro Top-
rOBOroO AHS Ha AaHHbIX MoWaaKax, NpeALecTBYOLLEro HEeTOProBoMmy);

e  konuyecTBo caenok 3a nocnegnHue 10 (ecsTb) TOProBbIX AHEN B peXUMe OCHOBHbIX ToproB — 10 (decsatb) u
6onee;

e  COBOKYNHbI 06bem caenok 3a nocnegHune 10 Toproebix AHen npebicun 500 000 (MsaTecoT Thica4) pybnen
(vnn cooTBeTCTBYIOWMI PYGNeBbIN 3KBMBANEHT No kypcy baHka Poccun Ha paty onpegeneHus akTMBHOMO
pblHKa (oaty onpenenennst CHA), ecnun o6bem caenok onpeaeneH B UHOCTPaHHOM BarntoTe).

B cnyyae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupxke He NPOBOAMIUCE TOPTY, AN ONpeAeneHns akTuB-
HOCTW pbIHKa UCMONb3YKTCA AaHHbIE 3TON OUPXM Mo nocneaHeMy Gnvxanemy TOProBoMy AHH.

Kputepun o kKonnyecTee cAenoK NPUMEHSIETCS B Cryvae, €Cnu Ha BCEX JOCTYMHbIX Habnogaemblx pbiHKax, Ha KOTOPbIX TOP-
ryetcsi LeHHast 6ymara, B JOCTYMNHbIX UCTOYHUKAX MHGOPMaLUmM ecTb AaHHbIE O KONUMYECTBE cAenok. B oTcyTcTBUM KpuTepusi
0 KONMYECTBE COENOK X0Tsi Obl HA OAHOM AOCTYNHOM Habn4aeMoM pbIHKE ANS ONpeaeneHns akTUBHOIO pbiHKA NPUMEHSIETCS
TONMbKO KpUTEPUIA COBOKYNHOro obbemMa caenok 3a nocnegHue 10 TOproBbiX AHEN, KOTOPLIA AOMMKEH npesbiwaTte 3 000 000
pyb6new (unv cooTBETCTBYOLMIA PYOneBbI 3KBMBaANEHT Nno Kypcy baHka Poccun Ha faTy onpeaeneHns akTMBHOIO pbiHKa (aaTy
onpepeneHus CHA), ecnu o6beM coenok onpeaeneH B MIHOCTPaHHOM BarntoTe).

B cniyyae, ecnu LeHHas Gymara TOpryeTcs Ha poCCUMICKOM Gup)Ke B OCHOBHOM PEeXUMe TOProB C pacyeTamu B pyonsx u B
MHOCTPaHHOW BanioTe 1 Takne pexumbl TOProB AOCTYMHbI A4S COBEPLUEHWS CAENOK 3a c4eT umyllectsa MN®, To COBOKYNHbI
06beM coenok 1 KonM4ecTBO cAENoK onpeaensieTcst no obwemy o6beMy TOProB ¢ pacyetTamu B pybrsix n B MHOCTPaHHOM

BantorTe.



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

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

HUIO.

[nsa oueHkn cnpaBedIMBON CTOMMOCTU LieHHbIX ByMar OCHOBHbIM PbIHKOM NpU3HaeTCs:

OCHOBHOM pPbIHOK AN LeHHbIX GyMmar
B Uensax HacTtosAwwmx Mpaeun onpepe-
neHua CHA

MopsAapok NpuM3HaHWA pbiHKa OCHOBHbLIM

[ns pocCUNCKUX LIeHHbIX 6ymar

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

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

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

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

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

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

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

Onsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB,0061Mrauun BHELWHUX 06-
NUraumMoHHbIX 3anMmom Poccuickon
degepaumm, [ONMIOBbIX LLIeHHbIX Gymar
MHOCTpPaHHbIX rOCyAapcTB, eBpoobnu-
rauuMm MHOCTPaHHbIX 3MUTEHTOB, Aon-
roBbIX LleHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB, LleHHbIX 6ymMar mexayHa-
pOoAHbIX (PUHAHCOBLIX OpraHM3auun,
He AoNnyLeHHbIX K TopraMm Ha 6upxe-
BbIX NJiowaaKkax, AOCTYNHbIX YnpaB-
NAOLWeNn KOMnaHum

BHebup)xeBoW pbIHOK.




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

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

LleHHbIe Bymaru Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTU

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

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

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

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

e  CpefHeB3BELUEHHasl LleHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUWM POCCUINCKOMN
6upxu Ha paty onpeneneHns CYA;

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

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

Onsa obnuraunim poCCUMNCKUX SMUTEHTOB.

[ns onpegeneHva cnpasBeanvMBon CTOMMOCTW MCMOMb3YHTCH criegylowmue LeHbl OCHOBHOTO
pbIHKa (13 Yncna akTMBHBIX POCCUNCKUX Brpx), BoibpaHHbIe B cneaytolem nopsgke (yobisa-
HWS npuopwuTeTa):

e  CcpeaHeB3BeLLEHHasi LeHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUMM POCCUNCKOM
6upxun Ha paty onpeneneHuns CYA;

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

Ecnu ueHHas Gymara TopryeTcs Ha pOCCMICKOW GMpXe B pexumax TOproB C pacyeTamu B
pybnisix 1 MHOCTPaHHOW BanioTe, U Takas bupxxa NpM3HaHa akTUBHBIM OCHOBHBIM PbIHKOM, TO
Ans Boibopa cnpaBeanvBoON LieHbl CMOMb3YTCA NPUOPUTETHO LiEHbI TOTO peXnuma TOpros,
Mo KOTOPOMY Ha AaTy OLEHKV onpeaeneH HambonbLumm o6bem no KpuTepmsam Beibopa OCHOB-
HOrO pblHKA, YCTAHOBMEHHbLIM B HAcTosLwWeM [MpunoxeHun Ana poccumickux Gupkesbix no-
L aaoK.

B Cny4ae, ecnn HXU ogHa M3 LeH no Bbl6paHHOMy pexnmy TOproe B onpefeneHHon BantoTe
He MOXeT ObITb MCMOoNb30oBaHa Ha AaTty OUEeHKW, TO UCNONb3YKTCA LUeHbl Ha Ty XXe AaTy no
pexnmy Topros B ,upyr017| BantoTte ¢ o6beMom TOProB No KpUTepuam Bbl60pa OCHOBHOIO pblHKa
B nopsaake yMmeHbLUeHUA.

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

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




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

LieHHble 6ymaru nHo-

CTPaHHbIX 3MUTEHTOB, B

TOM Yucne:

e [ONIroBble LieHHbIe
Oymaru MHocTpaH-
HbIX FOCyAapcTB;

e eBpooGnUraunm UHo-

CTPaHHbIX 3MUTEH-
TOB;

® LeHHble bymaru
MeXAyHapoaHbIX
c¢MHaHCOBbIX opra-
HU3auun

e pgenosvTapHble pac-
MUCKN

LieHHbIe Bymaru mexay-
HapoAHbIX KOMNaHWUN

O6nurauum BHeLWHUX

obnuraumMoHHbIX 3aMMOB

Poccuinckon ®epepauumn
(frOBO3 P®)

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

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

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

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

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

Mogaenu oueHKn CTOMMOCTM LieHHbIX Oymar, Ans KoTopbiX onpeAensieTcsi akTMBHbIA BHEOMPKeBOW PbIHOK Unn
ANA KOTOPbIX UMEKTCA HabnopaemMble AaHHbIE B OTCYTCTBUM LIEH 1-r0 YPOBHA (2-11 ypOBEHb)

LieHHble 6ymarun

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

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

CnpaBeanuBas CTOMMOCTb aKLMi, AenNO3MTapHbIX pacnnMcok obpallatoLmxcs Ha poc-
CUNCKMX 1 (MNN) MHOCTPaHHbIX hOHAOBbLIX Bupkax, onpeaenseTcs B COOTBETCTBUN C MOAe-
NbH0 OLEHKWN, OCHOBAHHOW Ha KOPPEKTUPOBKE UcTopuyeckon ueHol (mogens CAPM).

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

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

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

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTHM Ha AaTy pacyeTa:

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




P, — cnpaBeanveasi CTOMMOCTb OfHOV LIeHHOW GyMaru Ha AaTy onpeneneHnst CnpaBeanveon
CTOMMOCTH;

P, — nocneaHsisi onpefdeneHHasl cnpaBeanveasi CTOMMOCTb LieHHOW Bymaru;

E(R) — oxungaemas [OXOOHOCTb LEHHON bymaru;

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

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

Ona akuuin, eno3nTapHbIX pacnmMcoK POCCUNCKUX IMUTEHTOB, Topryembix Ha MockoB-
ckovi bupxe 6e3puckoBasi cTaBka JOXOAHOCTY — CTaBKa, onpeferneHHasi B COOTBETCTBUM CO
3Ha4YeHneM KpmBon GeckynoHHowm goxogHocTu (ctaBka KB[) rocyaapCcTBEHHbIX LieHHbIX By-
Mar Ha MHTepBane B oauH rog. B pacueTe ncnonb3ayoTes:

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

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

Craska Kb[l paccunTbiBaeTcsi 6€3 MPOMEXYTOUHbIX OKPYINEHNI C TOYHOCTBIO A0 2 3HAKOB
nocne 3ansTou (B NPOLEHTHOM BbIpaXKeHuw).

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

_ Pm,
- Pm,

Rm _11

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

Pm, — 3Ha4YeHmne pbIHOYHOIO UHAMKATOpa Ha NpeabIayLLYIo AaTy onpeaeneHnst cnpaBeanm-
BOW CTOMMOCTMU.

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

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

_ Covariance (Ra, Rp)

Variance (Ry,)

Pai 1 R Pmi
" Pa, ™ Pmy_y
roe:

R, - DOXOOHOCTbL aKkTuBa;
Pa; — LeHa 3akpbITUSa akTnea Ha gary i;
Pa;_; — npegbigyuwas ueHa 3akpbiTUS akTuBa;

Ry - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;




Pm; — 3Ha4YeHVe PbIHOYHOIO MHAMKaTOpa Ha aaTy i;
Pm;_, — npeabigyLiee 3HaYeHe pbIHOYHOTO MHAMKATOpPA;
i =1..N, Toprosble AHU, NpeaLlecTBYOWME AaTe ONpeaeneHns crnpaBeanmBo CTOMMOCTHU.

Mpu ucnone3sosaHumn mogenu CAPM B Lenax pacyeTa beTta koadhdurumeHTaans akuun, ae-
NO3UTapPHbIX PACMUCOKPOCCUNCKNX SMUTEHTOB NPUMEHAIOTCHA 3HavyeHusa LleHbl 3akpbiTus
Ha MockoBckon bupxe.

I'IonyquHoe 3HayeHune beta kKoahpuumneHTa OKpyrnaeTcd no npasunamMm mateMmaTny4eckoro
OKpyrneHuna Ao naTtn AeCATUYHbIX 3HaKOB.

Ons pacyeTa JOXOOHOCTU akTMBA M PbIHOYHOTO MHAMKaTopa (GeH4YmMapka), UCMosb3yloTcs
3HAYEHUs! LeHbl 3aKpbiTUSI U PLIHOYHOTO MHAMKaTopa 3a nocnegHve 45 TOprosbiX AHEN,
npeaLlecTByloLWMe AaTe onpeaenieHnst cnpaseanmeoin CTOMMOCTHU.

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

Mpn OTCYTCTBMM LieHbl 3aKpbITUsi B KakoM-Nnbo TOproBbi AeHb B nepuoge 45 ToproBbix
OHeln, Ha aaTty pacyeTa koadduumneHta beta, nHpopmauuss 0 3Ha4YeHUM PbIHOYHOTO UHAK-
kaTopa (beHumapka) n 6e3p1CcKOBOI CTaBKM 3a 3TOT TOProBbI AEHb B MOAENN HE YYUTbIBa-
eTcs.

Mpu HaNMYMKM LieHbl 3aKPbITUSA Y OTCYTCTBMM 3HAYEHUSA PbIHOYHOTO nHAUKaTopa (6eHumapka)
B Kakon-nmbo Toproebin AeHb B nepunoae 45 Toproebix AHEW, Ha AaTy pacyeTta koadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHAUKaTopa (6eH4Ymapka) 3a 9TOT TOProBbI AeHb NPUHW-
MaeTCs paBHbIM NOCNeAHEMY N3BECTHOMY.

MokasaTenu R, Ry, paccuntbiBaloTcA 6€3 NPOMEXKYTOYHbLIX OKPYTTIEHWIA.

3Ha4yeHue P, okpyrnsaetca no npasuniamMm mMatemaTUyecKoro OKpyrieHusa Ao YeTbipex Aeca-
TUYHbIX 3HAKOB.

Mpoune ycnoBua:

C paTbl BO3HMKHOBEHWSI OCHOBaHUIN Anst npumeHeHus mogenn CAPM go aathbl npekpalLeHnst
OCHOBaHWI AN npumeHeHnuss mogenn CAPM uvcnomnb3yeTcs MHopmauus TOMbKO TON
6upxK, KoTopas onpeaeneHa Ha AaTy BO3HWKHOBEHWSI OCHOBaHMWI A58 NPUMEHEHNUS MogEeN
CAPM. K Takol nHcpopmMauum oTHOCATCA cneayroLime 3HayeHus:

. LeHa 3aKpbITUA;
L 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

[nsa obnuraunn pocCMMCKUX IMUTEHTOB (3a UCKNOYEHNEM obnuraumMin BHeLHUX 06-
nuraumnoHHbIx 3anmoB Poccuitickon ®epepauun):

Onpe,qenﬂeTCQ C NCNOJIb30BaHMEM YKa3aHHOro HWxe npuoputeTa UeH C y4eTOM Hanun4iuna
[0O0CTyna K yKa3aHHbIM LeHaM, a TakK Xe pefieBaHTHOCTU UCXOAHbIX OaHHbIX U MeTOAOUK pac-
vyeTa, NpuMeHAeMbIX NpU pacyeTe yKadaHHbIX LUeH nocTaBLiMKaMn C y4eToM orpaHuyeHunn
Ha pacnopsxeHne UeHHbIMU 6ymaraMV|. CﬂpaBe,ﬂ,ﬂMBaﬂ CTOMMOCTb [OSfITOBON LIeHHOW 6y-
Marm onpependeTcAa C y4eToM HaKOM/IeHHOro KynoHHOro goxopga Ha gaty onpejeneHusa
CYA.

- Uena, paccuntaHHas HKO AO HP[ no metogukam, ytBepxaeHHbiM 01.12.2017 n no3a-
Hee, onpegeneHHaas no wMetogy 1 unm  wmetogy 2 (Mo y6biBaHWIO)
(https://nsddata.ru/ru/products/valuation-center).

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

- MHoekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (no vcxogHbIM AaHHbIM,
OTHOCALWMMCS K 1 nnu 2 ypoBHIO (No ybbIBaHMIO)), packpbiBaemas MHHOPMaLMOHHO-aHanu-
TudyeckuM npogyktom RuData Price MexayHapogHoOM MHAOpMaLUMOHHOM rpynnbl «AHTep-
dakey» (https://rudata.info/aboutDB/data-price)



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

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

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

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

B cny4yae oTcyTCTBMSI yKa3aHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX cCUCTEMax B
CBS131 C HETOProBbIM AHEM OUpP3K, MO UTOraM TOProB Ha KOTOPbLIX ONPedenstoTCs pacyeTHble
UeHbl, Ans uenen onpeaeneHns cnpaBeanvMBoOi CTOMMOCTU akTMBOB MCMONb3yeTcs LieHa,
paccyuTaHHas no utToram NOCreaHero TOproBoro AHs. Takol NOAX04 UCMONb3YeTCs B OTCYT-
CTBME COObITUI, KOTOpPblE MOMMM CYLLECTBEHHO MOBMUSATb HA 3HAYEHWE PacyYeTHOW LiEHbI B
HETOProBbIf AeHb.

LleHHbIe Oymaru uHo-
CTpaHHbIX 3MUTEHTOB, B
TOM uucne:

e [ONroBble LieHHble
6ymarm MHoCTpaHHbIX
rocynapcTs;

e eBpooGnUrauum UHo-
CTpaHHbIX 3MUTEH-
TOB;

e LIeHHble Bymarn mex-
AyHapoaHbIx huHaH-
COBbIX OpraH13auumn

e aOenosuTapHble pac-
NUCKH

LieHHble Gymarun mexay-
HapoAHbIX KOMMaHWUi

O6nurauum BHeELWHUxX oo-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®epepauun
(rOoBO3 PD)

Ycnosus 1 nopsiAok onpegeneHns cnpaseiiMBon LeHbl 2 YPOBHA C y4ETOM KpUTepUeB, Xa-
pPaKTEPU3YHOLLMX BO3MOXHOCTb pacnopsiXeHns LeHHbIMU Bymaramu, npeacrasneHsl B Mpu-
IoXeHun 5.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eTOM HaKOmneH-
HOro KyrnoHHOro Aoxoda Ha aaty onpegeneHus CHA.

Vcnonb3yemas Anst OLeHKN akumidi UHOCTPaHHbIX SMUTEHTOB, B TOM YUCIE NaeB (aKuuii)
WHOCTPaHHbIX MHBECTULIMOHHBIX (DOHAOB, aKLMIA MEXAYHAPOAHbIX KOMMNaHWA 1 Aenosutap-
HbIX pacnucok mogens CAPM aHanormyHa Mogenu Ans pOCCUACKUX akUWi, C y4eTOM HEKO-
TOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kayecTBe pbIHOYHOrO MHAMKaTOpa (6eHYMapKa) akLMn MHOCTPaHHbIX AMUTEHTOB, Naes
(aKumi) nHocTpaHHbIX OHAOB, AEN0O3NTapHbLIM pacnuckam, TOPryeMbiX Ha MHOCTpaH-
HbIX BUpXax, a Takke akuuii MexayHapoaHbIX KOMMaHWIA NCMOob3yeTcs NHOEKC BUPXK,
Ha KOTOpPOW onpeaerneHa cnpaBeanuBasi LieHa ypoBHSA 1 nepapxuv cnpaBeanvBomn CTo-
MMOCTW JaHHOW LeHHOM Oymaru Ha aaty, NpeaLllecTBYOLY0 AaTe BO3HUKHOBEHUST OC-
HOBaHWM aAns npumeHeHnsa mogenv CAPM.

e [Ins akumit MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6€3pUCKOBON CTaBKN LOXOAHOCTH Npu-
MEHSIIOTCS1 CTaBKW, ykasaHHble B MpunoxeHun 4. MNpu aTomM AN akumii MHOCTPaHHbIX
SMUTEHTOB, NaeB (aKuuii) MHOCTPAHHBLIX (DOHAOB, AENO3NTAPHBIX PACMUCOK, aKUU MEeX-
OyHApPOAHbIX KOMMaHUM B KadecTBe OGE3pMCKOBOM CTaBKM AOXOAHOCTU NMPUMEHSIeTCA
CTaBKa Mo rocyapCTBeHHbIM Oymaram B BarnoTe, COOTBETCTBYHOLLEN BanNOTe UCXOLHON
KOTUPOBKU 1 YpPOBHS oueHuBaemow akumu (nas). Ecrnn B Mpunoxennn 4 He ykasaHa
cTaBka B Heob6xoa4MMON Ans pacyeTa BantTe, TO Takas CTaBka OnpefenseTcs ¢ y4eTomM
yCInoBwuiA HacTosiLero ab3aua Ha OCHOBaHUM MOTMBMPOBAHHOIO CYXXAEHMWS ynpaBnsto-
e KOMMaHUN.

LleHHas 6ymara, npno6-
peTeHHas nNpu pasmMelle-
HUKN

CnpaBeanveas CTOMMOCTb akLMi POCCUNCKNX SMUTEHTOB B Criyyae npnobpeTeHns B nepmog
pa3mMellieHns ¢ AaTbl NpMobpeTeHns n Ao nosiBneHus LeH 1 ypoBHsi, HO He B6onee 10 pabo-
YMX OHEN ¢ AaTbl, CNeayoLLen 3a AaToW OKOHYaHNS pa3MeLLieHrs, JOMYyCTUMO UCMOoNb30BaTh
LieHy pa3melleHns 6e3 KOppekTUPOBKU. B oTCYTCTBMM LieH 1-ro ypoBHS CBbILE YKa3aHHOro
CpOKa NPUMEHSETCS OLIeHKa Ha OCHOBAHUWN UCXOAHbIX AaHHbIX 3-r0 YPOBHS. YnpasnswoLias
KOMMaHWs N0 CBOEMY YCMOTPEHMIO MOXET NEPENTM Ha OLLEHKY C MCNOMb30BaHNEM NCXOLHbIX
AaHHbIX 3-r0 YPOBHA A0 UCTEYEHUsT YKa3aHHOro cpoka, 060CHOBaB CBOE peLleHne MOTUBY-
POBaHHbIM CYXXAEHVEM.




[nsa onpepeneHns cnpaBeAnnBON CTOMMOCTU 0BnMraumin POCCUINCKUX AMUTEHTOB, Nprobpe-
TEHHbIX NPV pasmeLLeHnmn (B TOM Yucne 3ameLlarolmx obnuraumnii, onnara KotopbiX Npu nx
pa3sMelleHMn OocyLLecTBnseTcs espoobnuraumsMn (B TOM 4Yucrie B Crnyvae nepegaydu
(ycTynkun) Bcex MMyLLECTBEHHbIX W MHbIX NpaB Mo eBpoobnunraumsM poCCUNCKUM ropuanye-
CKMM nuuam)), B OTHOLLEHNM KOTOPbIX Bbina 3aknoveHa caenka no nprobpeTeHmnio LieHHbIX
Bymar ¢ SMUTEHTOM UNn NPOdECCUOHaNbHBLIM YH4aCTHUKOM PblHKa LIEHHBLIX Bymar, okasblBa-
IOLLUM SMUTEHTY YCNyrn NoO pasMeLLeHNIo LeHHbIX Bymar 0T CBOEero MMeHu, HO 3a CHYeT 1 No
NOpyYeHNto aMuTeHTa, NMMBo ¢ NbbLIM APYrMM TPETbLUM fIMLIOM B NEPUOA C AaTbl Havana
pasmeLLeHnsa No AaTy OKOHYaHWUs pasMelleHns (danee — ueHHble 6ymarun, npuobpeTeHHble
npun pasmeLleHnmn), ¢ gatbl NPMobpeTeHns 1 OO AaTbl OKOHYAHUS PasMeLLeHNs MCNomnb3y-
eTCa LeHa pasmelleHus (Ans AOnroBbiX LeHHbIX Bymar — LeHa pasMelleHust ¢ y4eToMm
HaKOMMEHHOro KyNoHHOro A40X0A4a, eCiiv HauYMCneHne KynoHHOro 4OX04a 3a nepuos pasme-
LLeHNs1 NPedyCMOTPEHO YCMOBUAMW PasMeLLeHNs NN UHLIM JOKYMEHTOM).

[ns onpefeneHnsa cnpaBeaniMBOVM CTOMMOCTY LiEHHbIX Oymar, npnobpeTeHHbIX Npy pa3me-
LeHuK, ¢ aaTbl, creaytoLen 3a 4aToW OKOHYaHUS pa3MelleHus, U 4o nosBneHus ueH 1-ro
YPOBHSA UMK LeH, onpeaeneHHbIX C y4eTOM UCXOOHbIX AaHHbIX 2-r0 (3@ UCKIIOYEHUEM LIEHbI,
onpegensaemMon No Moaenu OLUeHKM Ans LeHHbIX 6ymar, HOMMHUPOBaHHbIX B pybnsx, B COOT-
BeTcTBUM C [punoxeHuem 3), NpUMEHSeMbIX Ans OLEHKN obruraunin POCCUACKNX SMUTEH-
TOB B COOTBETCTBMM C HacTosawmmm MNpasunamm CHA, Ho He Gonee 10 paboumnx gHel ¢ gaTbl
OKOHYaHWSA pa3MeLLEHUS, UCTIONb3YeTCH LieHa pa3MeLLeHNs, CKOPPEKTMPOBaHHasA npornop-
LMOHAaNbHO N3MEHEHUIO 3HAaYeHNs1 GEe3PUCKOBON CTaBKN AOXOAHOCTU CTPaHbl pUcka Ha CpoK,
COOTBETCTBYIOLLMIA CPOKY A0 AaThbl NoralleHnsi (opepTbl) LEHHOW Bymaru.

B kavecTBe 6e3pMCKOBOW CTaBKWM JOXOAHOCTU CTPaHbl PUCKa UCMOSb3YTCA:

1) [ns ueHHbIX Gymar, HOMUHMPOBAHHBIX B POCCUMMCKMX pybnsx — cTaBka
KpvBOM B6eckynoHHomn aoxogHoctu MockoBckon oupxu[1]

2) Ona ueHHbIX Gymar, HOMMHMPOBAHHBLIX B aMepuKaHCKMX Jdornnapax -
CTaBKa, N0 amepuKaHCKMM rocyaapcTBeHHbIM obnuraunam|2]

3) Ansa ueHHbIX 6ymar, HOMMHUPOBAHHBIX B €BPO - CTaBKa, obnuraumsam c
periTnHrom AAA EBpo3oHbI[3]

[ns pacyeTta BbIOUpaeTCs COOTBETCTBYHOLAA pPackpbiTas CTaBka Ha CPOK, MakCUMarnbHO
NPMBNMXEHHBIM K CPOKY A0 AaTbl noraweHus (unv go bnwkaviwen gatel odepTsl, Npeay-
cMaTpuBaloLLel noralieHne, B cnyyae, ecrnv oHa npegycMoTpeHa yCroBUSAMU BbiMycKa).

PacueT nponopunoHanbHOM KOPPEKTUPOBKM LiEHbI Pa3MELLEHNA HA U3MEHEHME 3HAYeHMS
6e3pVICKOBOI7I CTaBKU OOXOAHOCTU CTpaHbl pUCKa onpenenaeTca cnegyrumm 06paaoM:

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

PV, = Price -

PV, — cnpaBeanueas UeHa LeHHOM Gymarn Ha gaTty OLeHKM
Price — LieHa pa3meLLleHus LeHHow Bymaru

Rf:o — 6e3puckoBas CTaBka Ha [aTy OKOHYaHMsA pasMeLleHnss LeHHon Bymarm Ha cpok Oo
norawleHuns (odepTbl)

Rf; — 6e3punckoBas CTaBka Ha 4aTy OLEHKM Ha CPOK A0 noraweHus (oepTbl)
T — pata norawenus (odepTbl)

t — naTa OUEeHKU

t, — AaTa OKOHYaHMA pas3MelleHns LeHHon Bymarun.

Mony4yeHHas cnpaBeanvBas LieHa 4ONroBOW LEeHHOW Bymarn ¢ y4eToM KOppekTupoBku (PV;)
OKpyrnsieTcsl 4O ABYX 3HAKOB Noce 3ansiTon.

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

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

B1 NeTouHmk -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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CnpaBeaniMBasi CTOMMOCTb AOMTOBOW LieHHOW Gymary onpeaenseTcs ¢ y4eTOM HakomnneH-
HOro KynoHHOro goxoaa Ha aaty onpenenexdus CYA.

C Hanbornee paHHen 13 aart:

- narta NosiBNeHnst LeH 1-ro ypoBHSA UMW LiEH, ONpeaerneHHbIX C Y4eTOM UCXOOHbIX AaHHbIX
2-ro (3a UCKMYEeHEM LeHbl, onpeaenseMor o MOAENU OUeHKM Ans LeHHbIX Bymar, Ho-
MUWHMPOBAaHHbLIX B pybnsx, B COOTBETCTBMU C [NpunoxeHnem 3), NpMeHsemMbIX Ans OLEeHKU
obnuvraunii poCCUNCKUX SMUTEHTOB B COOTBETCTBUM C HacToAwmumm Mpasunamm CHA

- gaTa, npuxoasuascs Ha 11 pabounin geHb, cneayoLwnii 3a 4aTOW OKOHYaHWUsS pasmelle-
HUS,

crnpaBeanveas CTOMMOCTb LONTOBLIX LIEHHbIX ByMar onpeaensietca B obuem nopsiake B
cooTtBeTcTBUM C MNMpaBunamm CHA.

Ecnu ueHHble Oymaru npnobpeTeHbl Ha ayKLMOHE B NpoLecce pa3MeLLeHns 1 LeHa pa3me-

LEeHnA OTCYyTCTBYEeT, 4ONYCTUMO UCNoNb30BaTh CpeaHeB3BELLUEHHYHO LeHY ayKuoHa.

Mopenu oueHKU CTOMMOCTU LeHHbIX 6ymar, AnA KOTOPLIX He onpeAgensercsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habnioaaemble AaHHbIe (3-U YPOBEHb)

LieHHble 6ymarun

lMopspok onpegeneHus cnpaBeasiuBon CTOMMOCTH

Deno3uTtHbIN cepTudmkart

[ins onpenenexnns cnpaBeanvBoi CTOMMOCTY UCTONb3yeTcs MeTOA onpeneneHus cnpa-
BEAIMBON CTOMMOCTU, NPUHATBIN A8 AEHEXHbIX CPeACTB BO BKNagax.

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

O6nuraunm, HOMUHUPO-
BaHHble B pybnsx

[nsa onpegenenuns cnpaBeanvBoi CTOUMOCTU UCMONb3YHOTCA creayoLwme LeHbl B Mopsaake
ybblBaHMA NpuoputeTa C Y4eTOM Hanuuus AOCTyna K yka3aHHbIM LieHaM, a Tak Xe pene-
BAHTHOCTM UCXOOHbIX AAHHbIX U METOAMK pacyeTa, NPUMMEHAEMbIX MPU pacyeTe yYKka3aHHbIX
LeH NocTaBLUMKaMU C Y4ETOM OrpaHMYEHUIN Ha pacrnopsbkeHne UueHHbIMu Gymaramu. Cnpa-
Be4IMBas CTOMMOCTb JONITOBOW LieHHON Bymaru onpefensieTcs ¢ y4eToM HaKOMSEHHOrO Ky-
NMoHHoro goxoga Ha gaty onpegenenus CHYA: - Llena, paccuntanHas HKO AO HP[, onpe-
jeneHHaa no metogy 3 Ha ocHoBe MeToaMK, yTBepxaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MHpekcHas ueHa, onpeaenerHas no metoauke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
CAWMMCA K 3 YPOBHIO), packpbiBaemMas WHMOPMALMOHHO-aHaANNTUYECKMM MPOAYKTOM
RuData Price MexgyHapogHowm WNHOPMaLMOHHOM rpynnbl «WHTepdake»
(https://rudata.info/aboutDB/data-price)

L MoAenb OUeHKM And LEeHHbIX 6y|\/|ar, HOMWHNPOBAHHLIX B py6J'IF|X, B COOTBETCTBUU
C I'Ipwno>|<eH|/|eM 3 (MO,D,EJ'II: OLIEHKM OTHOCUTCA K TpeTbeMy YPOBHIO LIEH, B Clly4ae
MCNonb30BaHUSA HeHabntogaeMbIX UCXOA4HbIX ,El,aHHbIX);

o ncnonb3yeTcqa CTOMMOCTb, onpegerieHHasa OUeHLUMKOM Mo COCTOAHUIO Ha AaTy He
paHee 6 (LLecTb) mecsueB oo gatel onpeaeneHms CHA*.

*Mcnonb3oBaHne cnpaBeaIMBON CTOMMOCTW, ONMpeaeNnieHHON Ha OCHOBAHWM OTYEeTa OLEH-
LLMKa, OrpaHNYMBaETCS YCIOBUSIMU, MPUMEHSEMbBIMU B CllyYae BO3HWUKHOBEHUSI COObITUI, BE-
Oylwmx K 06ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeanveasi CTOMMOCTb JOJSITOBOW LieHHOW Bymary onpegensieTcs ¢ y4eTOM HaKoMmeH-
HOro KyrnoHHOro goxoda Ha gaty onpegeneHus CHA.

B cny4ae, ecnu oueHLWMKOM onpeaerneHa cnpasegnmeasd CTOMMOCTb bes y4yeTa HakonneH-
HOro KynoHHoOro goxoaa, 1o cnpaseanmeas CTOMMOCTb onpeaendaeTcd ¢ y4eToM pac4eTHOro
HaKOMNJIeHHOro KyrnoHHOro Aoxoaa Ha KaXayrto AaTy OLEHKWU.

B Clny4ae OTCYTCTBUA YKa3aHHbIX LileH B COOTBETCTBYIOLLUX I/IH(*)OpMaLlVIOHHbIX cuctemax B
CBA3U C HETOProBbiM AHEM 6Mp)K, No nToram TOpProB Ha KOTOPbIX onpeaenAarTcA pac4eTHblie
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LeHbl, ana uenen onpegeneHna cnpaBe,u,nleoﬁ CTOMMOCTU aKTMBOB UCMNOJIb3yeTcA LeHa,
paccynTaHHaa no utoram nocrnegHero ToproBoro OH4. Takon nogxon NCNOonb3yeTcA B OTCYT-
CTBUE COOLITUIA, KOTOpble MO CYLLECTBEHHO NOBMUATL HA 3HaYeHUe pacyeTHOM LieHbI B
HETOProBbIN AEHb.

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

e [OoOnrosble LeHHble
6ymarm MHoCTpaHHbIX
rocynapcTs;

e eBpooGnUrauum UHo-
CTPaHHbIX AMUTEH-
TOB;

* LeHHble bymaru mex-
AyHapoaHbIx ouHaH-
COBbIX OpraHu3auum

LieHHBbIe Oymarun mexay-
HapoAHbIX KOMNaHWUN

O6nurauum BHeELWHUxX oo-
JINrauMoHHbIX 3aMOB
Poccuinckon ®epepauumn
(roBO3 P®)

Ycnosus 1 nopsifok onpegeneHus cnpaseannBon LeHbl 3 YPOBHSA C y4ETOM KpUTEepUeEB, Xa-
PaKTEPU3YHOLLMX BO3MOXHOCTb PacnopsXeHns LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
noXeHum 5.

LleHHble Gymaru, ans Ko-
TOpbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL€HKM C UC-
nosnb3oBaHWeM AaHHbIX
6ornee BbLICOKOro npuopm-
TeTa

[nsi oLeHKM MCnomnb3yeTcss CTOMMOCTb, onpeJeneHHas Ha OCHOBaHWM OTYETa OLIEH-
LLIMKa MO COCTOSIHWIO Ha aaTy He paHee 6 (Lectb) mecsues oo aatbl onpegeneHna CHA n
cocTaBneHHoro He nosaHee 6 (LecTb) MecsLeB 4o AaTbl onpeaeneHns cnpaBeanMBon CTo-
MMOCTMN.

VMcnonb3oBaHne crnpaBeanvnBoi CTOMMOCTW, OMNPEAeneHHOW Ha OCHOBaHWM oTyeTa
OLEeHLlVKa, orpaHn4YmBaeTcda ycnoBuamMun, npumeHaemblMn B criydae BOSHUKHOBEHUA coObI-
TUI, BeAyLLNX kK obecLieHeHNIo akT1Ba B COOTBETCTBUM ¢ [punoxeHnem 4.

Akunn MHOCTPAaHHbIX 3MU-
TEHTOB,;

[enosntapHbie pacnucku
WHOCTPAHHbIX SMUTEHTOB;

AKUMM MeXOYHapOaHbIX
KOMMaHWUN;

AKUMN POCCUNCKNX IMUTEH-
TOB.

MeTon OoueHKM cnpaBeanIMBON CTOMMOCTM LieHHbIX Bymar B crniyyae peJoMULMNaLnm amu-
TeHTa (dMWUTeHTa NpeAcTaBnsieMblX akTMBOB MO AeN03nTapHbIM pacnuckam); nMbo B CBA3N
C NpeacTosAwmumM (Mnn CoCToSABLUMMCS ) NprobpeTeHneM (BbIKyNoMm) LLEHHbIX Oymar MHOCTpaH-
HOro aMWUTEHTa M NPOoAaxeWn (pasmeLLeHnem) akLmMin POCCUIACKOTrO AMUTEHTA UM aKkLUA MeXx-
AyHapogHow komnaHun (obmeHoM) (onpegeneHne crnpaBeAnMBON CTOMMOCTU MO MOALEnu
CAPM c ncnonb3oBaHeM MCXOOHbIX AaHHbIX 3-T0 YPOBHS).

- MeToauka oLeHku cnpaBeanMBON CTOMMOCTH, MPeayCMOTPEHHAst MYHKTOM 4.2 HacTosLLEero
Mpunoxennsa (Mogens CAPM 3-ro ypoBHSi), MOXET MPUMEHATLCS UCKITKOYUTENBHO B Cryyae
pPeaoMMLMIALIMM AMUTEHTA akuMi (3MUTEHTa NpeacTaBnsemMoro aktmea no Aeno3uTapHbIM
pacnuckam), Unu B CBA3M C NPEACTOSILLMM (MU COCTOSBLUMMCS) NpMobpeTeHnem (BbIKyrnom)
LieHHbIX Bymar MHOCTPaHHOrO AMWUTEHTa M Npodaxew (pasmelleHneM) akumi (B TOM yucne
[OOMNOSNHUTENBHOIO BbINyCKa) POCCUIACKOTO AMUTEHTa UM MexayHapoaHoOM koMnaHum (obme-
HoM). Bo BCex MHbIX Criyyasix cnpaBegnmBas CTOMMOCTb aKUUM MHOCTPaHHBIX AMUTEHTOB,
Aeno3nTapHbIX PacnyMcOK MHOCTPaHHBIX AMUTEHTOB, aKUMA MeXOAyHapOAHbIX KOMMNaHUM, ak-
LA POCCMINCKMX SMUTEHTOB onpeaenseTcs B obLem nopsake, yctaHoBneHHoM MNpasunamu
onpegenexusa CHA.

- B cnyyae orpaHnyeHunsa opraHM3aTopoM TOProBnun JONyCTUMbIX KOLOB PacyeToB B pexnme
TOproB «PeXnm OCHOBHbIX TOProB T+» N0 cAesnkam ¢ akUMAMN MHOCTPAHHbIX 3MUTEHTOB UIK
AenosntapHbiMU pacnnckamum (B pe3ynbTate BBeAEeHNUA KOTOPOro 6I/1p)KeBOI;1 PbIHOK MO YyKa-
3aHHbIM LLEHHbIM 6ymaraM nepecrtaeT yaooB1ieTBOPATb YCITOBUAM aKTUBHOIO prHKa), B CBA3U




C peaoMuuMnsuner SMUTEHTa (3MUTEHTA NPEACTaBMNSIEMOro akTMBa no Aeno3nTapHon pac-
MNCKE) NN B CBA3M C NPEACTOALLMUM (MM COCTOSIBLUMMCS) NpUobpeTeHnem (BbIKYNom) LieH-
HbIX BymMar MHOCTPaHHOIo AMUTEHTa N NpoAaxen (pasMmeLleHneM) akuuin (B TOM Yucne go-
MOSTHUTENBHOIO BbIMYCKa) POCCUMCKOrO AMUTEHTA UMM MEXAYHapOAHOW KOMMaHun (obme-
HOM) Ansi onpeaerneHns cnpaBeanvMBoni CTOMMOCTU:

. aKUMIN MHOCTPaHHbIX AMUTEHTOB WUIK OEMNO3UTAPHbBIX PACMMUCOK - HAYMHas CO OHS, cre-
[AYIOLLEro 3a nocneaHum TOproBbiM AHEM, B KOTOPOM MPUHMMAanuUCh 3asiBKN Ha 3aKIio-
YeHue cOenoK C akUUsiMU MHOCTPaHHOrO AMUTEHTAa MU AeN03UTapHbIMU pacnuckamm
B pexume ToproB «Pexunm ocHOBHbIX TOproB T+» (ganee — lNocneaHuin TOproebiv AeHb
B PEXMME OCHOBHbIX TOPros T+);

. aKUMIN POCCUMACKOTO SMUTEHTA MUIU akLUiA MEXAYHAapPOOHON KOMNaHUN — HaunHasi Co HA
3auucneHmns Ha cyet geno YK [.Y. MU® akumin poccUnCcKOro aMmTeHTa Unm MexayHa-
POAHOW KOMMaHWW, MOSTyYEHHbIX B CBSA3W C peAoMULMNAUMEN aMUTeHTa (3MUTEHTa
NpeacTaBrisieMoro aktMea no Aeno3nTapHbIM pacnuckam) unu B CBA3W ¢ npuobpeTte-
HVeM 1 npodaxen (pasmelleHneM) LeHHblx bymar (obmeHom), B cny4yae, npegycmoT-
peHHoM n. 4.3 HacTosLero MpunoxeHus,

ponyckaeTcsa npumeHsTs mogens CAPM 3-ro ypoBHS aHanorm4yHo Tomy, kak mogens CAPM
npUMeHsieTca Ans onpefeneHns crnpaBeanMBo CTOMMOCTU aKLMA POCCUNCKUX SMUTEHTOB
C Y4eTOM creaytoLumx oCobeHHoCTeNn:

- mogenb CAPM 3-ro ypoBHSI MOXET NPUMEHATLCA B OTCYTCTBME HabnoaaemMoi LieHbl nep-
BOrO YPOBHS 10 HAcTynrneHust Haubonee paHHen n3 aar:

a)  OaTtbl NpekpaweHnsa Npu3HaHWA akuuii MHOCTPaAHHOrO AMUTEHTa Wnu Aenosutap-
HbIX PacrnMCcoK, HO He no3aHee AaTtbl 3aumcneHus Ha cyet geno YK [.Y. MNP nonydeHHbIX
LieHHbIX Bymar (3a UCKMoYeHrem cny4vas, ykasaHHoro B n. 4.3 HacToswwero [Npunoxenns);

b)  pathbl, C KOTOPOW AOCTYMNHbLI BCE KOAbl PACYETOB, pa3peLLeHHbIe A4S COOTBETCTBY-
foLLero TMna LeHHbIX Bymar, npu 3akmioYeHnn CAEenoK B pexume Topros «PexvrmM 0CHOBHbIX
Toproe T+» (B 3TOM Cryyae crnpaBeAnunsas CTOMMOCTb LieHHbIX Bymar onpegensietcs B Co-
OTBETCTBUM C OBLLMM NOPSAKOM, ycTaHOBNEHHbIM [NpaBunamu onpegenenus CHA);

C)  AaTbl UCKIIOYEHNS LieHHbIX Bymar n3 cnvcka LeHHbIX Gymar, 4onyLleHHbIX K Top-
ram/gatel NpekpalweHns TOproB LieHHbIMW Bymaramu (3a WCKIoYeHWeM: criyvyas 3ameHbl
LeHHbIX Bymar MHOCTPAHHOIrO 3MWUTEHTa Ha LieHHble GymMary poCCUIACKOro 3IMWUTEHTa UMK
MeXayHapOoAHOW KOMMaHWM B paMkax O4HOro TOProBoro KoAa; criyyas, npegycMoTPeHHOro
n. 4.3 HactosAwero MNpunoxenns, npu kotopom mogerns CAPM 3-ro ypoBHS npogorxkaet
NPUMEHATLCHA UMW MPUMEHAETCH AN OLEHKU aKLUii POCCUICKOTO AMUTEHTa UMW MEXAyHa-
POAHON KOMNaHUW; criyyasi, Npy KOTOPOM B OTHOLLEHWUW aKLUMIA POCCUACKOTO aMUTEHTa (Unu
MeXayHapOoAHON KOMMaHuu), B onnaTty KOTOpbIX NPMHMMAIOTCS akuuy (Aeno3vnTapHble pac-
MUCKN) MHOCTPaHHBIX AMUTEHTOB, OMyGnnkoBaHa MHAOPMaLUMa O TOM, YTO akLuuM POCCUiA-
CKOro aMuTeHTa (Mnn MexayHapOAHON KOMMaHUW) BKIOYEHbI B CMMCOK LieHHbIX Bymar, go-
NyLWEeHHbIX K Topram), ¢ ykadaHHon aatel mogens CAPM 3-ro ypoBHS He npuMeHnma, crnpa-
BeAMBas CTOMMOCTb OnpeaensieTCs no MHbIM MOAENAM OLEHKM, OCHOBAHHBIM Ha MpUMeHe-
HWUWN UCXOAHBIX AaHHBIX 3-r0 YPOBHS;

- B Lensix onpegeneHns cnpaBeasiuBo CTOMMOCTY akLUii MHOCTPaHHOTO aMUTeHTa (Aeno-
3uTapHbIx pacnucok) no mogenu CAPM 3-ro ypoBHS nnm peTpocnekTMBHOIO pacyeTa crnpa-
BEAMNMBON CTOMMOCTU aKLUIN MHOCTPAHHOIO AMUTEHTA (Oeno3nTapHbIX pacnucok) (B cnyyae,
yCTaHoBneHHoM B M. 4.3 Hactosuwero NpunoxeHns) npu nNepBoM NPUMEHEHUW MOAEenu
CAPM 3-ro ypOBHs1 KOPPEKTMPOBKE MOANEXMT:

crnpaBefnvBasi CTOMMOCTb (LieHa) 1-0ro ypoBHS akLmii UHOCTPAHHOIO SMUTEHTA (aeno3nTtap-
HbIX pacnucok), onpegeneHHas Ha NocnegHuii TOProebli AEHb B pEXMME OCHOBHbLIX TOProB
T+ B 0bLlEM nopsiake, yCcTaHOBNEHHOM HacToswmmu MNpaBunamu onpegenexHust CHA,

nnbo B criydae ocyLLEeCTBNEHNS PETPOCMNEKTUBHOIO pacyeTa Ans Lenem oLeHKN NoNy4YeHHbIX
aKuMin POCCUMIMCKOro AMUTEHTA UMW MEeXAYyHapoOaHOW KOMNaHuM - cnpaseanueasl CTOMMOCTb
(ueHa) 1-oro ypoBHS akLM MHOCTPAHHOIO AMUTEHTa, onpedeneHHasa no AaHHbiM MockoB-
ckon Bupxu Ha NocnegHuin TOproeuI AeHb B PEXMME OCHOBHbLIX TOProe T+ Mo metoaam
OLIEHKM, NPeayCMOTPEHHbIM HacToswmmMy MNpasunamu onpepenenns CHA, kak ecnu 6bl nc-
XOAHbIE LeHHble Bymary MHOCTPaHHOro aMmmuTeHTa xpaHunucs 8 HKO AO HP[;

- B KayecTBe PbIHOYHOrO MHAMKatopa (beHumapka) ucrnonb3yetcs uHaekc MoCKOBCKOM
Bupxun (IMOEX);




- B KayecTBe 6e3pMCKOBOW CTaBKN JOXOAHOCTN MPUMEHSIIOTCS CTAaBKM MO rocyAapCTBEHHbIM
LeHHbIM Bymaram, ykasaHHble B [punoxeHun 6, B Baniote, COOTBETCTBYIOLLEN BamnoTe UC-
XOOHOM KOTMPOBKU 1 YPOBHS OLIEeHMBAEMOM akUumK (Beno3nTapHOW pacnucku);

- ANA Aeno3nTapHbIX pacnncok B Ka4yecTBe Nokasartens Py ncnonb3yercd cnpasennvBas CTo-
MMOCTb CamMOW 4eno3nTapHOM PacnmnCKu;

- Beta-koadpdpuUmMeHT paccumTbiBaeTCs NO COCTOsIHMIO Ha [locneaHuiA TOproBbiv AeHb B pe-
XMMe OCHOBHbIX TOproe T+, paccuymTaHHoOe 3HaveHue beTta-koadbduumneHTa dukcupyetcs n
NPUMEHSETCA B TEYEHNE BCEro cpoka onpefeneHns cnpaseanvBoi CTOMMOCTU akuuii MHO-
CTPaHHOro 3MUTEHTA, AEMNO3NTaPHbIX PACMUCOK, aKLNA MeXAYHapPOAHON KOMNAHUN 1 akuni
POCCUICKOrO aMWTEHTa (ANna NocrnedHux - B cryyae, ycTaHoBMeHHOM M. 4.3 HacTosLero
Mpunoxenus) no mogenu CAPM 3-ro ypoBHs;

- Ansa pacyeta beta-koaddurumeHTa cnonb3yrTCs 3HaYEHWS LEHbI 3aKPbITUS Y PbIHOYHOTO
nHomkaTopa (6eHumapka) 3a nocnegHue 128 Toproebix gHeW, npepwecTsytowmnx Mocnea-
HEeMy TOProBOMYy [IHIO B PEXMME OCHOBHbIX TOproB T+ (Bkntoyas [NocnegHuii TOproBbin AeHb
B PeXMMe OCHOBHbIX TOPros T+);

- LieHbl 3aKpbITWA BKIOYatoTca B pacyeT beTa-koaddumumneHTa npy ycnosum noaTBEPXKAEHNS
NX KOPPEKTHOCTM B COOTBETCTBUU C NOPSAKOM ONpeaeneHns crpaBeiiuBo CTOMMOCTM LieH-
Hbix Oymar Ha 1 ypoBHE;

—i=1..N, Toprosble gHu, npegwecTaytoLime [locnegHemMy TOProBoMy AHIO B peXUME OC-
HOBHbIX ToproB T+ (Bkntovas NocneaHuii TOpProBei EHb B PEXUME OCHOBHbIX TOPros T+),
ONs pacyeTa OOXOOHOCTU aKTUBa M PbIHOYHOTO MHAMKaTopa (beHuMapka) Mcrnonb3ylTcs
3HaYeHUS UeHbl 3aKpblTUS U PbIHOYHOMO UHAMKaTOpa 3a nocnegHue 128 ToprosbixX OHEW,
npeawecTeyowmx NocnegHeMy TOProBoMy OHIO B PEXMME OCHOBHbIX TOProB T+ (Bkntoyasa
MocneaHW TOProBbI AEHb B PEXMME OCHOBHbLIX TOProB T+);

- MPU OTCYTCTBMU LiEHbI 3aKpbITUHA, OTBEYaloLLEN YyCrnoBUsSM, yCTaHOBMNEHHbIM MpaBunamu
onpepenexHus CYA, B kakor-nmbo Toproebin AeHb B nepuoge 128 Toprosbix AHEN, NpeaLle-
cTBylowmx NocnegHeMy TOProBoMy AHIO B peXrMe OCHOBHbIX ToproB T+ (Bkntovas MNocnen-
HWI TOProBbIN OEHb B PEXUME OCHOBHbIX TOProB T+), MHOPMaLUs O 3Ha4YEHUN PbIHOYHOTO
nHamkaTopa (beHumapka) n 6e3pucKOBOIN CTaBKM 3@ 3TOT TOProBbIV A€Hb B MOLENW HE Y4u-
TbiBaeTCs;

- MPU HANMYMK LUEHbI 3aKPbITUS, OTBEYAIOLLEN YCNOBUSIM, YCTaHOBMNEHHbIM MpaBunamu onpe-
aenenns CHA, 1 oTCyTCTBUM 3HAYEHUS PbIHOYHOIO MHAUKaTopa (6eHYmapka) B kakon-nnbo
TOProBbI AeHb B nepuoae 128 ToproBbix AHEN, NpewecTByowmx [llocnegHemy ToproBomy
[OHIO B pEXMME OCHOBHbIX TOproB T+ (Bkntoyasi MocneaHui Toproebid AEHb B PEXMME OC-
HOBHbIX TOProB T+), 3Ha4YeHMe PbIHOYHOIO MHAMKaTopa (6eH4YMapka) 3a 3TOT TOProBbIf A€Hb
NPUHMMaEeTCst PaBHbIM NOCNEAHEMY N3BECTHOMY.

- B Tom cniyyae ecnu akumm poccuiicKoro SMMTEHTa UMW MEXAYHapOAHOW KOMMaHWK, nony-
YeHHble B CBA3W C pefoMunLmMnaumen aMMTeHTa (SMUTeHTa npeacTaBnsaemMoro aktmea no ge-
NO3NTapHOW pacnu1cKe) Unm B CBA3W C NpuobpeTeHnem (BbIKynoMm) LeHHbIX Bymar uHOCTpaH-
HOrO 3MUTEHTa W NpoAaxen (pa3melleHWeM) akumin (B TOM Yncre AOMOMHUTENBHOMO Bbl-
Mycka) pOCCUMINCKOro aMUTEHTa UMW MEeXOYHapOA4HOW KOMMNaHuM (obmeHom), Bbinn 3adnc-
neHbl Ha cyeT aeno YK A.Y. NMN® go gatbl, € KOTOPOW CTanu OCTYNHbI BCE KOObI pacyeTos,
paspeLleHHble A5t COOTBETCTBYIOLLLErO TUNa LeHHbIX Bymar, npu 3aknio4YeHun CAenok B pe-
Xume ToproB «PexumM ocHOBHBIX TOproB T+», AN onpefeneHys cnpaseiiMBon CTOMMOCTH
MONYYEHHBIX aKLMIN POCCUNCKOrO AMUTEHTA UNWN MEXAYHaPOAHOW KOMMaHUM JOMYCTUMO Mpu-
mMeHATb mogens CAPM 3-ro ypoBHS, €Criv KONMYecTBO LieHHbIX ByMar, BenvyvHa Kkanutana,
aKTMBbl M 00A3aTENbCTBA POCCUACKOrO AMUTEHTA UMM MEXAYHapOAHOM KOMMaHWM OCTanmchb
9KBVBaANEHTHbIMWM OTHOCMTENBHO COOTBETCTBYIOLLIMX MOKa3aTenen MHOCTPaHHOro AMUTEHTa
(nmMbo ecnu cooTBeTCTBYIOLME U3MEHEHUSI B CTPYKTYpe KanuTana, akTmBax u obssartenb-
cTBax OblNM yyYTeHbl y4aCTHUKaMM PbiHKa B UCXOAHOM LieHe 1-0ro ypoBHSI akUumiA MHOCTPaH-
HOro AMUTEHTa MNW Aeno3nTapHbIX Pacrucok, 0 Yem Ynpasnsiowasi KoMnaHus cocTaBnsieT
MOTUBMPOBAHHOE CyxAeHne) n onybnmkoBaHa MHAOPMaLUS O BKIIOYEHUN aKLMn POCCUI-
CKOro 3MUTEHTa UNN MEXAYyHapOAHOW KOMMaHWM B CMUCOK LieHHbIX Bymar, JOMyLIEeHHbIX K
Topram. lNpu aTOM pacyeT cnpaBeasIMBON CTOMMOCTM akUMA POCCUNCKONO 3MUTEHTa WUnu
MexayHapoaHom koMmnanum no mogenn CAPM 3-ro ypoBHsI NpoOM3BOANTCS TakK, Kak ecni Obl
mogenb CAPM 3-ro ypoBHS npogorkana NnpuMeHATbCS K akUMsM MHOCTPaHHOIO SMUTEHTA




(oeno3uTapHbIM pacnuckam) unu NpMMeHsinack G6bl K akLMsSM MHOCTPAHHOMO SMUTEHTa (ae-
no3nTapHbIM pacnMckam) peTpOoCNeKTUBHO CO creaytowero AHA 3a MNocnegHum TOproBbiM
OHEM B pexuMe OCHOBHbIX ToproB T+ Ha MockoBckon bupxe (B TOM uncne, Koraa UCXoAHbIe
LeHHble Bymary MHOCTpaHHbIX 3MUTEHTOB He Xpanunucek B HKO AO HP[), a akuun poccuin-
CKOro AMUTEHTA NN MEXAYHAPOAHOW KOMMNaHUW ABNSANMCh Obl aKUMAMN MHOCTPaHHOTO 3MU-
TeHTa (4eno3nTapHbIMU pacnuckamm).

Mopens CAPM 3-ro ypoBHsi He MOXET NPUMEHATLCA ANs Lenemn onpegeneHns cnpa-
BE4/IMBON CTOMMOCTM aKLMN MHOCTPAHHbIX 3MUTEHTOB, AEMO3UTaPHbIX PacnuCOoK, akummn
MeXayHapOAHbIX KOMMaHWI, akuMin POCCUNCKUX SMUTEHTOB B Crlyvae OrpaHnYeHns opraHu-
3aTOPOM TOProBMM AONYCTUMbIX KOGOB PacYeToB B pexume TOproB «PexunM OCHOBHbIX TOp-
roB T+» No caenkam ¢ LieHHbIMU Bymaramu, B CBA3M C NPeAcTOosLLEN MPUOCTaHOBKOW TOPros
LieHHbIMW BymaraMmu unu B criyyae npuHATUSA OpraHM3aTopoM TOProBIn peLleHns o npuocTa-
HOBKe TOProB LieHHbIMU Bymaramu - ¢ Hanbonee paHHew n3 gaTt: AaTbl, C KOTOPON B peXunuve
TOproe «PexunM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKIOYEHNe COENoK C aKUMsiMU MHO-
CTPaHHOro aMuUTEHTa (4enosnTapHbIMK pacnuckamm); akTU4eckon AaTbl MPUOCTaHOBKU
TOProB akLUMsMU MHOCTPAHHOIO AMUTEHTa (4eN03NTapHbLIMU pacnuckamu) (B ykasaHHOM Cy-
Yyae cnpaseanMeas CTOMMOCTb OnpeaenseTcs no MHbIM MOAENSM OLEHKM, OCHOBAHHbLIM Ha
NMPUMEHEHNN UCXOAHBIX AAHHBIX 3-r0 ypoBHS). OrpaHn4eHne npegycMOTPEHHOE HaCTOSALLUM
MYyHKTOM He NPUMEHSeTCa B TeX Cryyasx, korga B gaTy nybnukaumm mnHdopmaumm ob orpa-
HUYEHUW AOMYCTUMbIX KOJIOB PacyeToB B peXNMe TOPros « PeXmnmM OCHOBHbIX TOPros T+» Mo
cAaenkam ¢ LeHHbIMM BymaramMmy MHOCTPaHHbIX 3MUTEHTOB onybnvkoBaHa MHMOpMauus o
TOM, YTO aKLMM POCCUINCKOro IMUTEHTA (MMM MEXAYHapOAHON KOMMNaHWK), B ONnaTy KOTOPbIX
NMPUHUMAIOTCA COOTBETCTBYIOLUME LieHHble ByMarn MHOCTPaHHbIX 3MUTEHTOB, BKIOYEHbI B
CMUCOK LieHHbIX Bymar, JOMyLLEHHBIX K Topram).

Moaenu oueHKM CTOMMOCTU LIEHHbIX 6ymar, no KOTOpbIM onpeaernieH aHarorM4yHbIN aKTUB (onpe.qeneHue UeHbl C

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

LieHHble 6ymarn

MNMopsapok onpegeneHusa cnpaBeasiMBoM CTOMMOCTH

LleHHas 6ymara saBns-
eTcsa AONONIHUTENbHbIM
BbINYCKOM

[nsa oueHkn LeHHom BGyMaru ncnonb3yeTcs LieHa BbiMyCcka (aHanorm4yHoro aktmea), No oTHoLle-
HUIO K KOTOPOMY [aHHbIV BbIMyCK ABMAETCA AOMNOMHUTENbHBLIM, ONpeaeneHHas, Ha gaTy onpe-
penennst CHA, B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTU LiEHHbIX Bymar, Ans KOTopbIX
onpefeneH akTUBHBIN PbIHOK.

CnpaBeanueasi CTOMMOCTb ONpeaenseTcs CornacHo 3ToMy NopsiaKky 40 BO3HUKHOBEHWS cnpa-
BEAMNMBOWN CTOMMOCTM LIEHHOM Bymaru, ABnstoLLEencs JONOMHUTENBHBIM BbIMYCKOM.

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

[nsa oueHkn LeHHoM ByMaru ncnonb3yeTcs LieHa MCXOAHOM LieHHOM Bymaru, onpeaeneHHas Ha
npaty onpegenenns CHA B coOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHBIX Bymar, ans
KOTOPbIX ONpeaeneH akTUBHbIA PbIHOK, CKOPPEKTMPOBaHHAs C y4ETOM KO3hPMLMEHTa KOHBEP-
Taumun.

Ecnv HeBO3MOXHO onpefenuTe B COOTBETCTBUM C MOAENSMU OLEHKM CTOMMOCTU Li€HHbIX Oy-
mar, ANns KOTOpbIX OnpeAeneH akTUBHBIN PbIHOK LieHY MCXOA4HOW LeHHol Bymaru Ha faTy onpe-
penenns CHYA, ncnonb3yeTcs cnpaBeanvBas CTOMMOCTb MCXOOHOW LeHHOW Oymaru, onpeae-
JNIeHHas Ha AaTy KOHBepTauuW, CKOPPEKTUPOBAHHAsA C y4eToM koaddumumeHTa KOHBEpTaLmn
(ncxogHble AaHHble YPoBHS 2 unu YpoBHS 3, B NOCMNEAHEM Cry4Yae — ecnu cnpaBeanmBast CTo-
MMOCTb UCXOLHOW LieHHOW Gymaru Obina onpegeneHa Ha OCHOBAHWM UCXOAHbIX AaHHbIX 3-T0
YPOBHS).

CnpaBeanveas CTOMMOCTb ONpeAenseTcs CornacHo 3ToMy NopsiaKy A0 BO3HUKHOBEHMS cripa-
BEASIMBOWM CTOMMOCTM LieHHON Bymaru nofnyyYyeHHoN B pesynbraTe KOHBEpPTaUuu B Hee OpYron
LeHHol Bymaru (MCxogHOM LeHHOM Bymarn).




e OLEHOYHON CTOMMOCTBIO aKkumi ¢ Gonbliel (MeHbLUEN) HOMUHAMNBHOM CTOMMOCTbBIO, NpU-
3HaHHbIX B pe3ysfibTaTe KOHBEpPTaLUUM B HUX UCXOOHbIX aKUWI, SABMSETCS OLEHOYHas CTOM-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLWA.

e  OUEHOYHOW CTOMMOCTBIO aKLUiA TOW e KaTeropum (Tuna) ¢ UHbIMK NpaBami, NPU3HaHHbIX
B pesynbTaTte KOHBEPTaLuUM B HUX UCXOAHbLIX aKkUUi, ABNSETCS OLEHOYHAs CTOMMOCTb KOH-
BEPTUPOBAHHbIX aKLMNA.

e OUuUEHOYHOWM CTOMMOCTbLIO @KW, NPU3HaHHBLIX B pe3yrnbTaTte KOHBEPTALUM nNpu pobrneHum
WCXOAHbIX aKLUN, IBNAETCA OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWii, AeneHHas
Ha K03 PUUMEHT ApoONeHUs.

e OUEHOYHO CTOMMOCTbBIO aKLMiA, NPU3HaHHBIX B pe3ynbTaTe KOHBepTauun Npu KoHconmaa-
LN UCXOOHbIX aKUMii, ABMNAETCH OLEeHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMWi, YMHO-
)KEHHasa Ha KO3 MULIMEHT KOHCONUaaLUum.

e OuEeHOYHON CTOMMOCTbIO aKUMii unu obnuraumin HoOBOro BbIMyCKa, MPU3HaAHHBIX B Pe3ysb-
TaTe KOHBepTaLuun B HAX KOHBEPTUPYEMbIX MCXOAHBIX LIeHHbIX Bymar, aBnseTcs oLueHoYHas
CTOMMOCTb KOHBEPTMPOBAaHHbLIX LieHHbIX Bymar, AeneHHas Ha KonuyecTBo akumi (obnura-
LuiA), B KOTOPOe KOHBEPTMPOBaHa oaHa KOHBepTUpyemMas LeHHas Gymara.

e OueHOYHOW CTOMMOCTBIO aKLMi, MPU3HAHHBIX B pe3ynbTaTe KOHBepTaLuuy B HAX UCXOOHbIX
akuui Npu peopraHnsaumm B opme CNSIHKSA, ABNSETCA OLEHOYHasi CTOUMOCTb KOHBEPTU-
pPOBaHHbIX LeHHbIX Bymar, yMHOXeHHas Ha KO3 ULIMEHT KOHBEPTaLUK.

e OueHO4YHON CTOMMOCTBIO aKLMin BHOBb CO34aHHOrO B pe3ynbTaTte peopraHu3auun B dopme
pasgeneHus UnNu BblAeneHns akLMoHepHOro obLLecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBEp-
Taumm B HUX UCXOAHbIX aKUWi, SBNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWW,
AeneHHas Ha koaddurLumMeHT KoHBepTaummn. B crniyyae, ecnu B pesynbtate pasgeneHns unu
BbldeneHns cosgaeTcs ABa niun 6onee akuMoHepHbIX obLlecTBa, Ha KO3 ULMEHT KOHBEP-
Tauuu JenuTcs OLueHOYHast CTOMMOCTb KOHBEPTUPOBAaHHBIX aKLUi, yMEeHbLUEHHas nponop-
LiMoHanbHO Aore MMYLLEeCTBa PeopraHn3oBaHHOMO akLMoHepHoro obLecTsa, nepeaaHHoro
aKuMoHepHOMy 06LLEeCTBY, CO3AaHHOMY B pe3yrnbTaTe pas3feneHvs unn BolaeneHns.

e OueHo4YHasi CTOMMOCTb aKkuMin BHOBb CO3[@HHOrO B pe3ynbTate peopraHu3aummn B doopme
BblAENEeHNs akuMOHepHOro obLLecTBa, MPU3HaHHbIX B pe3ynbTate WX pacrnpegeneHvs
cpean akuMOHEpOB PeopraHn3oBaHHOIO akuMOHepHoro obLiecTBa, cYUTaeTCs pPaBHOM
HYIH0.

e  OUuEeHO4YHOM CTOMMOCTbLIO OBnUraLuin HOBOrO BbiMycCKa, MPU3HAHHbBIX B pe3yrbTaTe KOHBEp-
TalMu B HUX MCXOAHbIX 06nuraumim npyu peopraHn3aumm aMUTeHTa Takux obnurauun, siens-
eTCs OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHLIX obnuraumii 6e3 ydeta HKO n 3HaveHne
HK[ no o6nurauum HOBOro BbiMycka, paCCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha AaTy OLIEHKU.

ONPEQENEHUE CNPABEQJIMBON CTOUMMOCTU LIEHHbLIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensieTcs B crieaytoLeM nopsigke: CTOMMOCTb akTuBa, onpeaeneH-
Hasi B COOTBETCTBMU C MOAENSIMU OLLEHKN LieHHbIX Bymar, yMHOXaeTcsl Ha konm4ecTBo Bymar B nopTdene, nonyvyeHHas Benu-
YnHa okpyrnsietcs Ao 2 (OByx) 3HAKOB Mocre 3ansiToi, NOofyYeHHoe 3Ha4YeHne NMpu HeOOXOAMMOCTM YMHOXaEeTCa Ha Kypc,
ycTaHoBneHHbI B [MpaBunax onpegenexHna CHA, n Takke okpyrnsetcs oo 2 (AByx) 3HakoB nocne 3ansaTtomn.

CnpaBeanveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OMNpeaensieTcs Kak Cymma cnpaBefnvMBoi CTOMMOCTW LLEHHOM
Gymaru 1 HaKkomnneHHOro KyrnoHHOro 40X0Aa, MCHUCIIEHHOTO MCXOAs U3 CTaBKM KyMOHHOIO AOX0AA, YCTaHOBMEHHOM B peLleHnm
0 BbInycke (0 AOMNOMHUTENBHOM BbIMYyCKe) UM NPOCMEKTE SMUCCUOHHBIX LIeHHbIX Bymar.



CyMMma HaKoMMEHHOro KyNOHHOMo AoxoAa Ans obnuraumii BHELWHMX obnunraumoHHbIx 3anmoB Poccuiickon depepa-
LMK, AONTroBbIX LEHHbIX Oymar MHOCTPaHHBLIX rOCy4apcTB, €BPOOOANraLmnin MIHOCTPAHHBIX SMUTEHTOB, LIEHHBIX Bymar mexay-
HapOAHbLIX (PMHAHCOBLIX OPraHn3aUmni oNpeaensaeTcs B crneayroLem nopsake: CyMmma HakonmeHHOro KynoHHOro foxoaa, pac-
cuMTaHHasa ncxoas M3 CTaBKM KyMOHHOMO A0X0Aa, oKpyrnseTcsa Ao 12 (aBeHaguaTtv) 3HaKOB Nocne 3anaTon U yMHOXaeTcs Ha
Konu4ecTBo Gymar B nopTtdene, nocre Yero nonyyeHHas BenuuuHa okpyrnsietcs Ao 2 ([Byx) 3HakoB mocrie 3ansiTor, npu
HeobXxooMMOCTN YMHOXaeTCs Ha Kypc, yCTaHOBMNEHHbIN B [MpaBunax onpegeneHns CHA, n okpyrnseTcs Ao 2 (AByX) 3HaKoB
nocne 3ansaToun.

Cnpaseanueas CTOMMOCTb AOMNTOBbIX LieHHbIX Bymar npuaHaetcs pasHon 0 (Honb), B cnyyae HacTynneHus gatbl
NONHOro NoraweHnss HoOMMHana B COOTBETCTBMM C YCMOBUSIMU BbiMyCKa LeHHbIX ByMar - ¢ AaTbl OTpaxeHus B AebuTopckon
3a0PKEHHOCTM CyMMbl HOMUHaMa K NoslydeHuio 4o AaTbl NOSIHOTO NoralleHnst HOMUHana B COOTBETCTBUM C YCIOBUSIMU Bbl-
nycka ueHHbIx Bymar.

CnpaBeanveasi CTOMMOCTb LiEHHbIX Oymar, CTOMMOCTb KOTOPbIX ONPEAENAETCA OLEHLLMKOM, MPY HANMMYMU NPU3HaKoB
obecLeHeHus, onpegensieTcsi B COOTBETCTBUM € [MpunoxeHnem 4 B YacTu TpeboBaHUNM K OTHETY OLIEHLLMKA.

CnpaBegnveas CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUN NPU3HAKOB 06eCLEeHeHNs1 U OTCYTCTBUM LIEH NEPBOro 1
ueHbl HP[ Ha pgaTy onpegeneHvs cnpaBeiiMBo CTOMMOCTU PacCunTbIBAETCA N0 OOHOMY M3 METOO0B KOPPEKTMPOBKM Cnpa-
BE/IMBON CTOMMOCTM, yka3aHHOMY B lNpunoxeHuu 4.

Cnncok obLux cobbITuin, NPUBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTM MO CAENKAM C LLEHHbIMU BYMATAMU, 3AKINIOYEHHBLIM HA
YCNOBUWU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU AOIO-
BOPA C JATOW 3AKNIOYEHUSA OOrOBOPA MO NOKYNKE/MPOOAXE LIEHHbIX BYMAT)

CnpaBeanvBas CTOMMOCTb 3340PKEHHOCTW MO CAEMKaM C LeHHbIMWM Bymaramu, 3akmtoYeHHbIM Ha ycroBusx T+,
onpegensieTcsa B pasmepe pasHuLbl Mexay cnpaBeasIvMBon CTOMMOCTbIO LieHHon 6ymarm B BanioTe pacyeta CHA, asnstoLenics
npeameToM cAenkn u CyMMOM CAOENKU B BanOTe CAENKN, NPUBEeaEHHON K BantoTe pacdeta CHA.

Mpn onpegeneHun cnpaBefnnBON CTOMMOCTM 3a40JIKEHHOCTU NO caernkam ¢ obnuraumsamMm, 3aknoveHHbIMKU Ha yCro-
BusAX T+, cnpaBednmeas CTOMMOCTb 06nMrauui, ABASIOLLMXCA NPeAMETOM CAENKK, C AaTbl 3aKMIOYEHNs caenkv Ao JaTbl ne-
pexofda npaB COBCTBEHHOCTU Ha LieHHble Dymary, exenHeBHO OnpeaenseTca C y4eTOM HAKOMMEHHOro KYMOHHOro AOXOAA,
onpefeneHHoro Ha AaTty pacyeTa Mo caerke B COOTBETCTBUM C YCMOBMAMU CAENKN UNU NPaBunaMn opraHm3atopa TOpros.

B cnyyae nonoxutensHow pasHuLbl, caenka NnpM3HaeTcst B COCTaBe akTUBOB (Aebutopckas 3aformKeHHOCTb) Y NOKy-

natens/B coctaBe 06s13aTenbCTB (KpeauTopckasi 3al0fPKEHHOCTb) Y NpoAaBLa, OTpuULAaTENbHOW pa3Huubl - B cocTaBe 0b6a3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y MOKynaTens/B cocTaBe akTMBOB (AebuTopckasi 3a40MmKeHHOCTb) y NpoAasLa.
CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HWKHOBEHWS COObITUI, MPUBOASLLMX K 06ECLEHEHMIO, B CO-
oTtBeTCcTBUYM C [NpunoxeHunem 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLEeHEHMIO, Yka3aH B [NpunoxeHun 4.

ONPERENEHUE CMPABEANIMBON CTOUMOCTW MO CAENKAM C BAHI-S)TOI?I, 3AKNIOYEHHBIM HA YCITOBUU T+
(MPU HECOBMNALEHUM OATbI NOCTABKU BAJNIOTbI, ONPEAENEHHOWU YCINTOBUAMU JOTOBOPA C IATOU 3A-
KNIOYEHUA OOrOBOPA MO NMOKYNKE/MPOAAXE BAINIOTbI)

CnpaBennveasi CTOMMOCTb 3a[0IPKEHHOCTM MO CAENKaM C BartoTON, 3aKmnioYeHHbIM Ha ycroBusax T+, onpegensdeTcs
B pasMepe pasHuLbl MeXAy TeKyLlel cnpaBeaMBo CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA u cToMMOCTbIO BantoThl,
3adhMKCMPOBaAHHONM B JOrOBOPE Ha ATy UCMOMHEHUsSI CAENKW, NpMBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHow pasHuLbl, CAernkKa NpM3HaeTcs B COCTaBe akTUBOB (AebnTopckasi 3aA0MKEHHOCTb) Y NMOKy-
natens/ B coctaBe 06513aTenbCTB (KpeanTopckasi 3aJ0MKEHHOCTb) Y NpoAasLa, oTpuuaTenbHON pasHuLpl - B cocTaBe 0bsi3a-
TenbCTB (KpeauTopckas 3af0PKEHHOCTb) Y MOKynaTens/B CoCTaBe akTMBOB (OebuTopckast 3aa0MmKeHHOCTb) y NpoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CyYae BO3HUKHOBEHUS COObITUIA, NPMBOASLLNX K 0BECLIEHEHNIO, B CO-
oTtBeTCcTBUM C [Npunoxexnem 4.

Cnmcok o6Lwmx cobbITUI, NPUBOASLLMX K 06ecLeHeHuto, Yka3aH B MpunoxeHun 4.

ONPEQENEHUE CNPABEQJ/IMBON CTOMMOCTU OEHEXHbIX CPEACTB HA CHYETAX, B TOM YACIIE HA TPAH3UT-
HbIX U BANIOTHbIX CYETAX



CnpaBeanivBasi CTOMMOCTb OEHEXHbIX CPEACTB Ha cyeTax, B TOM YMCIE Ha TPaH3UTHbLIX, BasoTHbLIX cYeTax, OTKpPbI-
ThIX Ha ynpasnsoLyto komnanuio .Y. MU, a Takke OeHeXHbIX CPEACTB Ha TOProBO-KIMMPUHIOBLIX cyeTax, OTKpbITbIX B HKO
HKL, (OA) ans NMAN®, onpepensieTcs B cyMMe ocTaTka Ha COOTBETCTBYIOLLMX CYETaX, OTKPbITBIX HA YNPaBNSAOLLYH KOMMaHWI0
O.Y. Nno.

CnpaBeanueasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUMM C METOAOM KOPPEKTUPOBKM CNpaBeaSIMBON CTOMMOCTHU
npu BO3HMKHOBEHWM cobbITHSA, BeayLlero k obecueHeHmnio (Mpunoxexuve 4).
Cnmcok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHun 4.

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

CTOMMOCTb aKTMBOB U BENMYMHA 06a3aTenbCTB, BblpaXeHHas B BanoTe, OTNMYHOWN OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacyeT CHA B BantoTe onpegenenus CHA no GupxeBomy kypcy 3akpbitusa (TOD) NMAO «MockoBckasi bupxa» Ha
Aaty onpeaeneHvs nx cnpaeBeanvMeon CTOMMOCTM (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTa (TOD) NAO MockoBckas Bupxa Ha aaty T oTCyTCTBYyeT, TO 4151 pacyeToB UCNOfb-
3yeTcs Kypc LleHTpanbHoro baHka Poccuiickon ®egepaumm.
B cnyvae ecnu LlenTpanbHbiM Bankom Poccuickon depepauum  He yCTaHOBMEH KypC MHOCTPaHHOW BamntoTbl, B KOTOPOW
BblpaXeHa CTOMMOCTb akTUBOB (00a3aTenbCTB), K BantoTe onpeaenenus CHA B cootBeTctBum ¢ MNpasunamu OY MO, pen-
cTBylOWMMN Ha aaty onpegeneHna CYHA, To ncnonb3yeTcs COOTHOLLEHWE MEXOY KYPCOM MHOCTPAHHOM BanioTbl U BanoToN
onpepeneHus CHA B cootBeTcTBUM C MNpasunamu OY MAN®, pericteyowmmMm Ha gaTy onpegenenus CHA, onpegensemoe Ha
OCHOBE KypcCa 3TMX BasoT MO OTHOLLEHWIO K pOCCUIACKOMY pybrto, ycTaHoBneHHoro LleHTpanbHeiM BaHkom Poccuiickon ®e-
aepaumm. MNonyyeHHoOe 3HaYeHWe OKPYIMAeTCs No npasBunam MaTeMaTUYeCKOro OKPYrneHus A0 NATHauaTh 3HakoB nocre
3anaTon.

ONPEOENEHUE CNPABEQIMBOMA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melleHne geHexHbIX cpeacTB No 4oroBopy 6aHKOBCKOro Bknaja (aanee — Oeno3nT) MOXKET OCYLLECTBNATLCS Kak
B BantoTe Poccuiickon ®egepaunn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHogaTenscTsa Poccuii-
ckon ®enepauuu.
CnpaBeanveasi CTOMMOCTb pa3MEeLLEHHOro Aeno3nTa A0 HACTYMeHWUs Cpoka ero NosiHOro noraileHusl, yCTaHOBMNEH-
HOro IOrOBOPOM, OMPEAEnsaeTcs B crieayoLem nopsake:
. B CyMMe OCTaTka Aeno3nTta, yBeNIMYEHHOW Ha CYMMY NMPOLIEHTOB, PACCYMTaHHbIX Ha AaTy onpeaeneHus crnpaBeanu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW [JOrOBOPOM, ECIM CPOK NMOralleHns Aeno3uTa - «40 BOCTPeboBaHUAY;
e  Ecnun cpok norawenust aenoaunta He 6onee 1 (0gHOro) roga, v cTaeka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpeneneHus cnpaBeanvMBoi CTOMMOCTM, CNpaBeAMBas CTOMMOCTb Aeno3nta Npu3HaeTcs paBHOWM OCTaTKy OEHEX-
HbIX CPeACTB BO BKI1a4e, YBENMYEHHbIX Ha CyMMY MPOLEHTOB, PpaCCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeanBon
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW AoroBopoM. Ecnu ctaBka no JoroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpYMeHSIETCS METO NPUBEAEHHOW CTOMMOCTM ByAyLLUX OEHEXHbIX NMOTOKOB.
e B uHbIX cnyyasix B cymme, onpefeneHHon ¢ UCnonb3oBaHMeM MeTofa NPUBEAEHHON CTOMMOCTU OyAYLLNX OEHEXHBLIX
MOTOKOB Ha BECb CPOK Aeno3uTta. [Npu aToM crnpaBennvBasi CTOMMOCTb Ha KaXayto AaTy pacyeTa Takon cnpaBensiv-
BOW CTOMMOCTM HE MOXET ObITb HMXE CyMMbl, koTopasi Gbina 66l Bo3BpalyeHa B [MND npu ycrnoBumu pacTopXeHus
[Eeno3nTHOro AOroBopa Ha AaTy OLIEHKN.

B cnyyae BHeceHMs n3MEHeHWI B YCIOBMSA ONpeAeneHns cpoka AOroBopa MakCumarbHbIM CPOK onpeaenseTcs B
COOTBETCTBMN C M3MEHEHHBIM CPOKOM Aeno3nTa, AeNCTBYIOWLMM Ha AaTy onpeaeneHns cnpasedfiMBON CTOMMOCTH, NMpuyem
HaKonmneHvne cpoka Bknaga He NPONCXOoauT.

CnpaBennveasi CTOUMOCTb AEeno3MTOB onpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTMPOBKW CripaBeaBouv
CTOMMOCTU NPY BO3HWKHOBEHUM CODbITUSA, BeayLlero K obecueHeHuto (Mpunoxexue 4).

Cnimcok obLwmx cobbITuI, NPUBOASALLMX K 06ecueHeHuto, ykasaH B MpunoxeHun 4.

METOA NPUBEOEHHOW CTOMMOCTU BYAYLWUX AEHEXHbIX MOTOKOB



MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccyuTbiBaeTcs no popmyne:

NP
pv=>_"n
; (1+ r)Dn/365

roe:
PV — cnpaBeanueas (npuBegeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl noralleHns aktmea (o6a3aTenbcTBa), HaYMHas ¢ AaTbl onpeaeneHus
CYA;

N - cymma N-0ro AeHEXHOro NoToka (MPOLEHTL! U OCHOBHAs cymmMa);

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

N - konuyecTBO AHel oT AaTbl onpedenennss CHA oo gaTtel N-0ro AeHEXHOro NoToKa;

I - CTaBka QUCKOHTUPOBaHMWS B MPOLIEHTaX roA0BLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

Mopsaok onpeaeneHNa U KOPPEKTUPOBKU AeHEXHbIX NMOTOKOB

ﬂ,eHe)KHble NOTOKMWU, BKIo4vasa I'IpOLI,eHTHbII7I [oxon, paccymMTbiBakOTCA B COOTBETCTBUKU C yCloBUAMU OOroeopa, narton
OEHEXHOro NnoToka CHUTaeTca oxxXngaemasd aata, B KOTOPYH niaHunpyeTca nocTtynneHne AeHeXHblIX cpeacTB, COOTBETCTBYHO-
laa aaTte OKOH4YaHuA n-oro nepuoaa (38 NCKNo4YeHmneM crnyvyaeB OCPOYHOro noraleHma OCHOBHOIo uonra).

CyMMbI AEHEXHbIX MOTOKOB PacCYnUTbIBAKOTCA C y4eTOM Kanutanu3aunn npoLeHTHbIX 40X040B, eCr 3TO NpeagyCcMOoT-
PEHO ycrnoBmamMK goroeopa.

Mpadhnk AeHEeXHbIX MOTOKOB KOPPEKTMPYETCS B Cryvae:

o BHECEHUSA U3MEHEHNI B aorosop (B TOM 4HUCne B HaCTu U3MEHEHUA CTaBKM NO AOroBopy, Cpoka nencteus gorosopa,
nepnoan4yHoOCTU N CPOKOB BbiMaThbl NPOLEHTHbLIX ,D,OXO,ElOB),
° N3MEHEeHNA CyMMbl OCHOBHOIO gosra (I'IOI'IOJ'IHeHI/Iﬂ, YaCTUYHOIro AOCpPOYHOro noraweHnsa oOCHOBHOro gonra, ecnv OHO

He 6bINo y4TeHo B rpaduke).

MopAaok u nepnoanYHOCTbL onpeaerieHns cCTaBkM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAaHUA onpeaendaeTca No COCTOAHUIO Ha KaXXayr AaTy onpeaeneHna CI'IpaBe}J.J'IVIBOPI CTOUMOCTMW.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

e CraBke, NpeayCMOTPEHHOW AOroOBOPOM, ECIN AAaHHAS CTaBKa COOTBETCTBYET PbIHOYHOM.
CTtaBka No A0OroBoOpy NMpU3HaAETCs PbIHOYHOW, ECNN OOTOBOP 3aKMioveH ¢ 6aHKoM, KOTopbIn BXxoauT B [epeyeHb cu-
CTEMHO 3Ha4YMMbIX KpeOUTHbIX OpraHusauuin, yTeepxaeHHbln baHkom Poccnm Ha ocHOBaHWM MeTOAMKU, YCTaHOBIEH-
HoW Ykasanuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToavke onpeaeneHust CUCTEMHO 3HAYMMbIX KPEAUTHBIX
opraHusauun», 1 onybnmnkoBaHHbIA Ha canTe baHka Poccum www.cbr.ru.
e  CpenHeB3BELLEHHOW MPOLIEHTHON CTaBke, onybnukoBaHHow baHkom Poccun Ha faty onpegeneHnsi cnpaBeanvBon
CTOMMOCTU Aeno3uTa, ecrnv NpoLUeHTHas cTaBka, NpegyCMOTpeHHas 4OrOBOPOM, OTNIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHOW BaHkoM Poccun cpegHeB3BELLEHHOM NPOLEHTHON CTaBKOWM NoapasyMeBaeTcs pasmeLLeHHast

no agpecy B cetu VIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHbIX CTaBKax Nno

genosuTam (Bknagam), pasmelleHHbix B uenom no Poccuiickon ®epepaumn 3a mecsu, Hanbonee 6nmskun k gate


http://www.cbr.ru/

onpegeneHns cnpaBeanuBoi CTOMMOCTK, B BanoTe, COOTBETCTBYIOLLEN BantoTe A4eno3nTa, Ha CPOK, CONOCTaBUMbIA CO
CPOKOM, OCTaBLUEMCS A0 AaTbl NoraweHust (Bo3spara) AenosnTta Ha AaTy onpeaeneHvst cnpaseivBo CTOMMOCTH, B
COOTBETCTBUU C Pa3BEPHYTON LLKAOW.
Ecnu Bank Poccuu nepectaet nybnvkoBaTe CBeAeHUS 0 NPOLIEHTHbIX CTaBKax no Aenosutam (Bknagam), pasmeLleH-
HblX B Lenom no Poccuickon ®epepaumn, a gaHHble NepeHocATcs B pasgen «PeTpocnekTMBHOWM MHopmaumny,
Ynpasnsiowas KoMnaH1s BpaBe NOMeHATb NCTOYHMK AaHHbIX MO CBOEMY 060CHOBAHHOMY 3KCMEPTHOMY (MOTMBUPO-
BaHHOMY) Cy>XOEHUIO.
Ecnu Hanbonee no3gHsa cpegHeB3BeLLEeHHAs NPOLEHTHas CTaBka, packpbiTasi Ha canTe baHka Poccuu, paccuntaHa
paHee, YeM 3a MecsL, A0 AaTbl ONpeAeneHns crnpaBeanmBoi CTOMMOCTU, PbIHOYHAsA CTaBKa NMOANEXNT KOPPEKTUPOBKE.
[ns onpegeneHns Heo6XoAMMOCTU KOPPEKTUPOBKN PbIHOYHOW (CPeAHEB3BELLEHHOWN) CTaBKM NPUMEHSIETCS CneayoLwmnin
NoaxoA;:
kntoveBas ctaBka baHka Poccuwn, gencreosasLuas Ha nocneaHWn pabounii AeHb Mecsua, 3a KOTOpbI onpeaeneHa
CcpedHeB3BeLLEeHHasn CTaBka, CpaBHMBaETCA C KNoYeBOW cTaBkow baHka Poccuwn, gencTBytollen Ha gaTy onpegeneHns cnpa-
BeN1UBON CTOUMOCTMU;
ecnu kntovesas crtaBka baHka Poccun He nameHunacb 4O MOMeHTa onpeaeneHns crnpaBeanuBoii CTOMMOCTH, B
KavyecTBe PbIHOYHOW CTaBKM (CTaBKN QUCKOHTMPOBAHWA ANns 06A3aTensCcTB No apeHAe) NPUMEHSIETCA NOCNeAHAsA packpbiTas
CcpegHeB3BeLLEeHHas CTaBKa;
ecnu knovesas ctaBka baHka Poccum n3ameHunacb 4O MOMEHTa onpeAeneHns cnpaBeanmBoi CTOMMOCTH, B Kade-
CTBE PbIHOYHOW CTaBKM (CTaBKu ANCKOHTMPOBaHWA ANs 06A3aTenbCTB No apeHde) NPMMEHSIeTCA NOCneaHAs packpbiTas cpea-
HeB3BeLLEeHHasn CTaBka, KOTopas KOPPEeKTUPYyeTCs NponopumoHansHO uameHeHuto Knoyeson ctasku baHka Poccuu, 1.e. 3Ha-
YeHVe pPbIHOYHOW (CpedHEeB3BELUEHHOW) CTaBKM WM3MEHSeTCsa B TOW e Mponopuvu, B KakoW W3MeHUnachb Khiovesas

CTaBKa.

OMNEPALMNOHHAA OAEBUTOPCKAA 3AAOJIKEHHOCTDb

Mpu3HaHve gebrntopckon 3a40MKEHHOCTU ONEePaLMOHHON OCYLLECTBSETCS HA OCHOBaHUM YCNOBUI MOrallueHns 1
OOMYCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS 06593aTENBCTB KOHTPAreHTOB, YCTAHOBIIEHHBIX MO KaXXaoMy Buay AebuTopckomn
3a[J0/MKEHHOCTW B COOTBETCTBYHOLLMX NpUNoxeHnax Hactosawmx Mpasun onpegenennss CHA. OTcyTCTBME yKa3aHUs Ha BO3-
MOXHOCTb NPU3HaHWUA OeOMTOPCKON 3aJ0IMKEHHOCTN OMNEepPaLMOHHON O3HaYaeT, YTO Takasd 3afd0MMKEHHOCTb HE MOXET ObiTb
KBanuduumMpoBaHa, kak onepaLmoHHasi.

HebuTopckas 3ag0MmKEeHHOCTb, MO KOTOPOW BbISIBNIEH OOUH UITM HECKOJTbKO NMPU3HAKoB 06eCLEHEHUS, YKa3aHHbIX B
MpunoxeHun 4, Kpome AONYCTUMOWN NPOCPOYKM 00513aTENbCTB B pamMKax OMepaLvoHHOro LMKNa, He MOXeT BbiTb NpusHaHa
onepawMoHHON.

Jebutopckasi 3a40MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb MPM3HaHa onepauuoH-
HOW (Hanpumep, eCnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHUKM NOralleHUsl Takow 3aJ0MMKEHHOCTH).

YnpaBnsawLlas KOMnaHusa OOImKHa MPOBOAUTb aHanm3 YpOBHSI pyUcka Nno OebuTopckon 3adormKeHHOCTU, KoTopas
paHee Obina kBanuduLpoBaHa onepaLMoHHON, 1 NO NHOW AeBUTOPCKON 3a40MKEHHOCTH, NPU3HAHNE KOTOPOW OCYLLECTBS-
eTcs.

AHanu3 ypoBHs pycka NpoBOAUTCS:

®  Ha Kaxayl OTYETHyI0 AaTy, ycTaHoBneHHyto MpaBunamm onpeaenenunsa CHA MANo;

e [pu NepBoOHaYanbHOM NPU3HaHUK AeBUTOPCKON 3aA0MKEHHOCTH;

e Ha MOMEHT nepexofa AeOUTOPCKOWN 3aA0MMKEHHOCTM U3 CTaTyca «OMepaLuoHHON» B CTaTyC «MPOCPOYEH-
HOMY.

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

B npouecce aHanusa YnpaensioLias KoMnaHusi onpegensieT:

® BO3MOXHOCTb KBanudukaumm 0eOUTOpCKOM 3af0IMKEHHOCTU B KayecTBe OMNepauVoOHHOW, MpU3HaHUE KOTOPOW OCy-
LLIeCTBMSAETCS BEPBbIE;



e He06X0AVMMOCTb M3MEHEHUS Noaxoda K y4eTy AeBUTOPCKON 3aJ0IKEHHOCTU, paHEE NPY3HAHHOW OMePaLMOHHON.
Bonee nofpo6Ho MHbopMaLWs O KpUTEPUSIX KBanuMKaLmm pasHbiX BUA0OB 4eBUTOPCKON 3a10MKEHHOCTU Kak one-
paLMOHHOI paccMOTpeHa B COOTBETCTBYIOLLMX pasaenax HacTosilwmx MNpasun onpegeneHus CHA.
B TeuyeHue Bcero cpoka kBanvdukauum 4eGUTOpCcKor 3a0IMKEHHOCTU KaK OnepaLmMoHHOiA, ee crpaBefnnBas cTou-
MOCTb OMNpeaensieTca B HOMUHAINbHOW BeNuuuHe Ha AaTy onpegerieHust cnpaBeanyuBoii CTOMMOCTU B OTCYTCTBUE UHbIX Npu-
3HaKoB 06ecLEHEHMsI.

NOPAAOK ONPEAENEHUSA CMTPABEAJINBON CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBefnveas CTOMMOCTb KpeAMTOPCKOW 3al0MMKEHHOCTH ONnpeaenseTcs B pa3mepe ee octaTka Ha AaTy onpege-

nexust CHA. He guckoHTtupyeTtcs.

CnpaBeanveas CTOMMOCTb 0083aTeNbCTB MO BbiNfaTe BO3HArpaxaeHuin n pacxodoB, CBA3aHHbIX C AJOBEPUTENbHbLIM
ynpaBsneHvem, Npu3HaeTcs B CyMMe, He NpeBbillatoLlen npegenbHo JOoNyCTUMbIA pa3Mep BOo3HarpaxaeHun Ha aaTty npusHa-
Hus B cootBeTCcTBUM ¢ [Npasunamu Y MN®, a Takke B cymme, He NpeBbillatoLle chopMMpOBaHHLIN pe3epB Ha NPU3HaHUS
COOTBETCTBYIOLLENO BO3HarpaxaeHus (B criydae oopM1MpoBaHUs Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA MNMN® BkntoueH pe3eps Ha BbINnaTy BO3HArpaXXaeHUin, annpokcMMauus BENMYmH, noa
KOTOpbIE NPOMCXOANT hOpMUPOBaHKE pe3epBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HuKe 06513aTenbCTB onpeaensieTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEPXAa-
IOLLMX OKa3aHHbIE YCNyru (annpoKcUMaumsa He NpUMeHsieTcs):

- pacxofpl No o6cnyxnBaHuo 6aHKOBCKMX CHETOB (BKITHOYasA BantoTHbIA KOHTPOIb);
- pacxofpl No onraTte ycryr opraHu3aLuuii No COBEPLLEHNIO CAENOK 1 06CNY>XNBAHUIO CHETOB B TaKMX OpraHv3auusix;
- pacxodbl TPETbUX NUL, OonfnayYnBaemMble B COOTBETCTBMM C 4OrOBOPOM 06 OKka3aHumM yCnyr cneumanmM3npoBaHHOro Aenosnta-

pvsi.

NOPAAOK ONPEAENEHUA CNPABEASIMBOA CTOUMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO BbIMNATE
AWBUAOEHOOB U 0OXOOA NO LEHHLIM BYMATIAM

Jebutopckas 3a00MKEHHOCTb MO BbiNate AMBMOEHOOB MO akuuaM, Aoxoda Mo Aerno3vTapHbIM pacnuckam, nasm
naeBblX WHBECTULUMOHHBLIX (POHAOB M NasiM (akuuii) MHOCTPaHHbBIX MHBECTULMOHHbLIX (hOHOOB NPU3HAETCH OnepauyoHHON, B
OTCYTCTBUE NMPU3HaAKOB 06eCLEHEHNS:
e B TeyeHue 25 pabounx gHew ¢ gatbl NpU3HaHUA 4eOUTOPCKON 3aA0MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabounx aHeln ¢ Aatbl NpM3HaHUSA AeOUTOPCKOM 3a00IKEHHOCTM MHOCTPaHHbBIX 3MUTEHTOB, a
Takke MeXayHapoOHbIX KOPNopaLuii.

OueHka cnpaBeanuBo CTOMMOCTM AeEOUTOPCKONM 3a0MKEHHOCTI MO BbiNnaTte ANBUAEHA0B MO akumsaM, Aoxoaa no
[eno3uTapHbIM pacnuckam, nasiM NaeBbIX MHBECTULIMOHHBLIX (DOHA0B U NasM (aKUMIN) MHOCTPaHHbLIX MHBECTULMOHHBIX (POHO0B
onpefensieTcs B TeYEHWEe BCEro Cpoka KBanudukauum Takow 3a0MMKEHHOCTM Kak onepaumnoHHON Ncxoas mns:

KONMYyecTBa akLMin/geno3nTapHbIX pacnucok, Naes NaeBoro MHBECTULIMOHHOIO hOHAa UMK NaeB (aKuuin) MHOCTPaH-
HOrO MHBECTULIMOHHOIO hOHAa COOTBETCTBYIOLLEN KaTeropmm (Tvna), y4TeHHbIX Ha cyeTe geno MU Ha gaTy, Ha KOTopyto
onpefensTcs nuua, UMerLLMe NpaBo Ha nonyyYeHue AvBuaeHaa (4oxona) u o6bsIBNEHHOro pa3Mepa AnBuaeHaa (ooxona),
NPUXOAALLErocst Ha O4HY aKuuto (eno3vTapHy pacnumcky, nam NaeBoro MHBECTULMOHHOIO hOHAA MY Nawn (akumi) MHOCTPaH-
HOro MHBECTULIMOHHOTO hoHAA) COOTBETCTBYHOLLEN KaTeropun (Tvna) 3a Bbl4eTOM Haroros 1 c6OpoB, ecrnv 3TO NPUMEHVMO.

B cnyyae otcyTCcTBMSA OhbmLmanbHoOn nHdopMaumm 0 pa3mepe Harnora Ha A0XOAbl MO LeHHbIM Bymaram MHocTpaH-
HbIX 3MUTEHTOB, NoAsieXallero yYAepXaHuo, MPUMEHSIETCA MakCUMarbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. Mo
bakTy NOCTYNNEHNs Taknx JOXOA0B/AMBMAEHAOB Ha 6aHKOBCKMe cyeTa Ynpasnstower komnanum [1.Y. NN B pasmepe, Bknto-
yatoeM B cebst cymmy Hanora, Ynpaenswowasa KoMnaHus goHavymcnseT 4ebutopckyto 3a40MKEHHOCTb HA CyMMy Harora.

Mo ncteyeHun cpoka keanudmkaumm 4edbUTopPCKon 3a40MKEHHOCTM Kak onepaunoHHON, cnpaBeannsas CTOMMOCTb
onpegensieTcs B cooTBeTCcTBUM C [punoxeHuem 4.



Cnuncok 06X cobbITUiA, NPUBOAALLUX K 06ecLeHeHUIo, ykasaH B Mpunoxexum 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTU OEBUTOPCKOW 3A0OMKEHHOCTM MO NMPOLIEHTHOMY (KYMOH-
HOMY) poxoay, YACTUHHOMY/MOJTIHOMY NOrALLUEHUIO SMUTEHTOM OCHOBHOI'O [1OJITA NO AOJITOBbIM
LEHHbIM BYMATAM

[lebutopckas 3a00/MKEHHOCTb NPU3HAETCA ONepaLnoHHON, B OTCYTCTBUE NPM3HAKOB 0BecLeHeHs:

. B TeueHne 7 paboumnx gHew ¢ Aatbl Npu3HaHWA 0eOUTOPCKOM 3a40MKEHHOCTU POCCUNCKNUX SMUTEHTOB, BKINtoYas 3a-
OOJPKEHHOCTb 3MUTEHTOB — MEXAYHaAPOAHbLIX Koprnopauui;
. B TeueHne 10 pabounx gHen ¢ gatbl NpU3HaHUS 4eOUTOPCKON 3a40/MKEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

Cnpaseanveasi CTOUMOCTb AeBMTOPCKOM 3a40MKEHHOCTH NO NPOLIEHTHOMY (KYNOHHOMY) fioXo4y NO AOMArOBbIM LieH-
HblM Bymaram B Te4yeHne BCero cpoka npusHaHus AebuTopckor 3af0MMKEHHOCTU OnepauyoHHON onpeaenseTca B pa3Mepe,
onpefeneHHoOM Ha AaTy HaCTYMMeHUs cpoka MCMOMHEHUA COOTBETCTBYOLWEro obssarensctea (4aTy UCTEYEHUs] KYyNMOHHOMo
nepuoga) B COOTBETCTBUM C YCIIOBMSAMU BbIMyCKa LieHHOW Bymaru, 1 UCXOASA U3 KONMYeCcTBa LieHHbIX Bymar Ha gaTy HacTynne-
HWS yKa3aHHOro cpoka.

OueHka cnpaBeannMBON CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTN NO YaCTUYHOMY/NONTHOMY NOraLLEHNI0 SMUTEHTOM
OCHOBHOrO Aofra no AOMroBbIM LeHHbIM Bymaram B TeYeHne BCEero cpoka npusHaHus Aebutopckol 3agomkeHHOCTU onepa-
LIMOHHOW OnpefenseTcs B pasmepe, onpeaeneHHoOM Ha AaTy HacTYNeHWs cpoka NCMNOMNHEHS COOTBETCTBYOLLIEro obssaTenb-
cTBa B COOTBETCTBMM C YCIOBUAMM BbiMyCKa LieHHON Bymaru, 1 UICXOASA U3 KONMYecTBa LieHHbIX Bymar Ha gaTy HacTynmneHus
yKa3aHHOro cpoka.

Mo ncrteveHun cpoka ksanvdukaumm 4ebnMTopckon 3a40MKEHHOCTN Kak onepaLVoHHON, cnpaBeanmsas CTOMMOCTb
onpegensieTcs B COOTBETCTBUM C [punoxeHvem 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCcLeHeHMI0, Yka3aH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW AEBUTOPCKOW 3AAOMKEHHOCTHY MO NPOLIEHTHOMY floxoay
No JEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckas 3a4oMmKEeHHOCTb MO NPOLEHTHOMY AOXO4Y MO AEHEXHbIM CPEACTBAM Ha cYeTax ynpaBnsitoLwen Kom-
nanum [.Y. MU kBanuurumpyeTcs Kak onepaumoHHas, B cryyae OTCYyTCTBUSA NPU3HaKoB obecLeHeHns ¢ AaTbl NPU3HaHUs o
AaTbl BbiNnaTbl NPOLEHTOB BKMIOYMTENBHO B COOTBETCTBUM C AOFOBOPOM/COrnalleHnem.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a0MKEHHOCTM NO NPOLIEHTHOMY A0X0AY MO AEHEXHbIM CPeACTBaM Ha
cyeTax ynpasnstoLien komnadum [1.Y. M onpenenseTcs B CyMMe Ha4MCNEHHbIX COrMacHo YCIOBUSIM AOroBopa/cornallueHuns
NPOLEHTOB Ha CYMMY HECHUXXAeMOro ocTaTka, B Criydae, eCnv YCroBMS HAYMCIEHUSI NPOLEHTOB HE yCTaHaBMUBAOT MUHK-
MaIbHbIA HECHMKAEMbIA OCTaTOK, MPU CHUXKEHMM KOTOPOrO NPOLIEHTHI HE BbINMaYnBatoTCs.

B nHom cnyyae — NnpoueHTHbIM foxo NPU3HaeTcs B AaTy ero BeinnaTel 6aHkoM Ha cyeT YK Y. MN®.

Mo ucteyeHUn cpoka KBanmrKaummn ebUTopCKoi 3a00MMKEHHOCTM Kak ornepaLMoHHON, a Takke B Criyyae BbisiBre-
HUS MHBIX COBLITUI, NPUBOAALLMX K 0GECLEHEHNIO, CTIpaBeaMBas CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUM C [punoxeHnem
4.

Cnuncok 06Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, yKkasaH B MpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTW AEBUTOPCKOW 3AOOMKEHHOCTU MO AEHEXHbLIM CPE[-
CTBAM, HAXOOAWKUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMATI

[ebnTopckas 3af0MmKeHHOCTb MO AeHEeXHbIM CPeACcTBaM, HaXOAALWMXCA y NpodeccnoHanbHbIX YH4aCTHUKOB PbiHKa
LeHHbIX Bymar, kBanuumumupyeTcs Kak onepauuoHHas, B criydae OTCyTCTBUS Npu3HakoB obeclieHeHus, a Takke He bonee 3
pabounx gHen ¢ AaThl, KOraa ynpasnsoLwas KOMNaHusa Belpasvna HaMepeHue O BbiBOAE AEHEXHbIX CPEACTB CO cyeTa B ycTa-
HOBMeHHOM hopMe COrnacHo 3aKmMiYeHHbIM JoroBopam (CornatleHusm), B criyyae, ecrv B Te4eHue yKa3aHHOro Cpoka AeHexX-
Hble CPeACTBa He NomnyyeHbl Ha cyeT Ynpasnsowen komnandum A.Y. MNO.



NHopmaLumio 0 HemcnonHeHun GpokepoM TpeboBaHus YNpaBnsitoLwed KOMNaHum O BbIBOAE AEHEXHbIX CPEACTB
npepoctaenseTcd B CneumMannsmpoBaHHbI OEN03UTapuii He NO34HEee AHSA, CreAylolero 3a OKOHYaHWeM YCTaHOBMEHHOTO
cpoka.

CnpaBeanuBon CTOUMOCTbIO AeOMTOPCKON 3a40MKEHHOCTU Bpokepa No AEHEXHbIM cpeacTBaM, HAaXo4ALWMMCS Ha
BGpokepckoM cyeTe, NPU3HAETCa CyMMa ocTaTKa AEeHEXHbIX CPeCTB Ha KOHeL, [HA Mocne COBEPLUEHNsSI BCEX OnepaLui ¢ ak-
TmBamu NMN®. BenuumHa aebutopckor 3agomkeHHOCTN Bpokepa AoMmkHa coBnagaTb C CYMMOW AEeHEeXHbIX cpeacTs, OCTaB-
LUMXCA B pacnopsikeHnm 6pokepa Ha ocHoBaHum OTyeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, HA KOTOPbI onpeaenseTcs CTou-
MOCTb YMCTbIX aKTUBOB.

Mo ucteveHun cpoka kBanugukaumm 4ebUTOPCKON 3a40MMKEHHOCTM Kak OnepaLyMoHHON, a Takke B Cryyae BbisiBNe-
HWS MHbIX CODBITMI, NPUBOAALLNX K 0OeCLeHeHNIo, CnpaBeanvBas CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C [NpunoxeHmem
4,

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

ONPEOENEHUE CMNPABEQNIMBOXA CTOMMOCTW NPOYEN AEBUTOPCKOW 3A0OMKEHHOCTH

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

cregyolime Buabl:

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

e [lebutopckas 3a00mKeHHOCTb ynpaensioLen komnaHum nepeg MAN®;

e [lebutopckas 3ag0MmKEHHOCTb, BO3HUMKLLAS MO AOrOBOPaM C OLEHLLMKOM, CeLmMann3upoBaHHbIM Aeno3uTtapmuemM, pe-
rmcTpatopom, bupxen, ykasaHHbimu B [Npasunax OY MNO;

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLIAS MpU OnfaTte pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM YNPaBNeHNeM;

e [lebutopckas 3a00mKEHHOCTb, BO3HUKLLASA B pe3yrnbTaTe nepeBoa AEeHEXHbIX CPEACTB («AEHbIN B MyTU»);

e [leGuTOopckasn 3af0imMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe OT3biBa NULUEH3uKn y 6aHka nnm 6pokepa;

e [lebutopckas 3agomkKeHHOCTb No Hanoram, cbopam, NoLnMHaM B B10aKeTbl BCEX YPOBHEN;

e [lebutopckas 3a40MmKEeHHOCTb NO BO3MELLIEHWI0 CYMMbI Hanoros 13 6rogxeTa PO;

e [lebutopckas 3a40MmKeHHOCTb, BO3HMKLIAA B pe3ynbTaTe nepegayv espoobnurauuii B onnaTty 3ameluaroLmx obnm-
raumi nNpu nx pasmeLleHnmn (B Tom uncne B criydae nepegayum (YCTynKM) BCEX MMYLLECTBEHHbBIX U MHbIX NpaB Mno eB-
poobnuraumnsam poCCMMCKUM LOPUANYECKUM N1LaMm);

o [Jlebutopckas 3af0mKEeHHOCTb MO NPUYUTAaOLLENCs NPeMMmn Mo BHEOBMPXKEBBLIM NPOM3BOAHBIM (PMHAHCOBBLIM NHCTPY-
meHTam (BMoW);

e WHasa pebuTopckas 3ag0rmKeHHOCTb.

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

e [lebuTOopcKasi 3a40MKEHHOCTb, BO3HMKLIAA B pe3ynbTaTe COBepLlUeHUA caenok ¢ nvywectsom MU, no koto-
pblM HacTynuna Hambornee paHHSsA gaTta pacyeToB, ecnv OBLLMI CPOK MoralleHns Takow 3a40MMKEHHOCTY COrfTacHO YCIOBUAM
cAenku He npesebiaeT 15 pabounx gHew (C y4eTOM Cpoka MPOMOHraummn 1 nepesaknioyeHnin 4OroBOpoB), - C AaTbl MPU3HaAHWSA
00 AaTbl noralleHnsa cornacHo yCrnoBUAM COENKU. I'Ile 3TOM ,ElOI'IyCTVIMbIIZ CPOK HapyLleHua obsasatenbcTe KOHTpareHToMm co-
cTaBnseT 3 pabounx AHsi, B Te4eHMe KOTOPbIX 3a40/MKEHHOCTb Takke KBanmduumpyeTcst onepauuoHHON.

® [lebuTopckas 3af40/MmKeHHOCTb ynpasnsiowein komnaHuu nepepg MU®P - B TeueHne 25 pabounx aHew ¢ aatbl BO3-
HWUKHOBEHUS KBanuduumpyeTcsl B Ka4ecTBe onepaumoHHon. Mpu Hanmymm 060CHOBaHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO)
CyXOeHust YNpaBsnsitoLen KOMNaHum o TOM, YTO YBENMYEHNE CPOKOB MoralleHns 4ebuTopckon 3a40MmKEHHOCTU He ABNSIETCS
CcneacTBMEM HEraTUBHbBIX MPOLECCOB, BOSHUKLIMX B AEATENBHOCTU YNPaBASAOLEN KOMNAHUK, @ TaKkKe Hanmume JOKYMEHTanb-
HOro NOATBEPXAEHUS OT YNpaBnsoLLE KOMMAHUN CPOKOB MOralleHns 3a0MMKEHHOCTH, Takas 3al0MKEHHOCTb NPoAomKaeT
OTHOCUTBLCS K ONepPaLMOHHON.
. Oe6uTtopckasa 3aA0MKeHHOCTb, BO3HUKLLAsS NO AOroBOpaM C OLEHLLMKOM, Creuuanu3npoBaHHbIM Aeno3uTa-
puem, peructpaTtopomM, 6upken, ykazaHHbimu B MpaBunax QY MU, a Takke ge6utopckas 3afomKeHHOCTb, BO3HUK-
Las npu onJsiate pacxoAoB, CBA3AaHHbIX C AOBepUTeNbHbIM ynpaBneHuem MU®P — ¢ gatbl NpuM3HaHUsA 4O AaTbl OKOHYaHUS



CpOKa OKa3aHusi yCryr B COOTBETCTBUN C YCIOBUSIMU 3aKMHOYEHHbIX AOroBOpOB. [onyCTUMbIA CPOK HapyLLEHUS 0653aTenbCTB
cocTaBnsieT 25 pabounx gHeN, B TEYEHNE KOTOPbIX 3a40/MKEHHOCTb BCE eLle KBanMpuumpyeTcs onepaumoHHon. Mpu Hanuumm
00O0CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CYXKAEHMSA YNpaBnsatoLLe KOMMaHnM O TOM, YTO YBESTMYEHNE CPOKOB OKa3a-
HUS yCrnyr unu noraweHns 0ebuTopckon 3af0MMKEHHOCTU He ABMAeTCA CneacTBMEM HeraTUBHbIX NMPOLIECCOB, BO3HUKLINX B
DEeATeNbHOCTY JOIMKHMKA UMW MPU HAaNn4numM AOKYMEHTarbHOro NOATBEPXKAEHUS OT KOHTPAreHTa MHbIX CPOKOB MNoralleHus 3a-
JormkeHHocTu / okasaHua yenyr NN asnseTcs ocHoBaHWEM ANg yBeNUUEeHUs cpoka KBanngukalmm Takon 3a40MMKEHHOCTM B
KayecTBe onepaLVoHHOW 40 AaTbl, yKa3aHHOW B NPeACTaBEHHbIX JOKYMEHTaX.

o [ebuTtopckasi 3a40MmKeHHOCTb, BO3HUKLIAs B pe3yribTaTe NepeBoAa AeHeXHbIX CPeaAcTB («AeHbIn B NyTU») —
B TeyeHue 3 pabounx gHern ¢ gaTbl NPU3HAHNS TakOM 3aA0MKEHHOCTU.

o [ebuTtopckasi 3aA40MmKeHHOCTb, BO3HUKLIAsA B pe3ynbTaTe nepepayu espoo6nurauumi B onnaTty obnurauui
npu ux pasmMelleHuu (B TOM Yucrne B criyvyae nepegayu (ycTynku) BCeX MMyLLEeCTBEHHbIX U UHbIX NMpaB Nno eBpoobnu-
rauusim poCCUMCKUM OpMANYECKUM NULaM) — C AaTbl BO3HUKHOBEHWUS A0 AaTbl NOralleHnsi KBanuuumnpyeTcs B KadecTse
onepaumoHHOMN.

) [ebutopckasn 3af40mKeHHOCTb MO NPUYUTaOLLENCs NPEeMUN MO BHEOUPKEBbIM NPOU3BOAHBLIM (PMHAHCOBLIM
umHcTpymeHTam (BM®PU) — B TeueHne 10 (gecatun) kaneHgapHeixX QHEN C AaTbl NPU3HAHUS COOTBETCTBYHOLLEN aebrutopckom
3a0MKEHHOCTW NPW YCIOBUMN OTCYTCTBUSA NPU3HaKoB 06ecLeHeHns.

B obLiem crniyyae Ans uenen onpegeneHns cnpaseasivBo CTOMMOCTY eBUTOpCKON 3aJ0MKEHHOCTHN eCinv He onpefe-
neHa KOHKpeTHas AaTa ee noralleHus, HO yka3aH NnpeAernbHbIn CPOK, B TeHeHUe KOTOPOro Takasa 3a40MKEHHOCTb A0MmMKHa ObITb
norawueHa, To CPOK NoraleHnst NPUHMMaeTCs MakCMarbHbIM B OTCYTCTBME 0BGOCHOBaHHOMO 3KCNEPTHOrO (MOTUBMPOBAHHOIO)
CYXAEeHUs ynpaBnsioLen konaHnm o6 nHbIX Cpokax noralleHnsi Takon 4ebuTopcKon 3a40MKEHHOCTY.

Ecnu He onpefeneHa KOHKpeTHas AaTbl noraweHns AebuTopcKon 3aA0MKEHHOCTU 1 OTCYTCTBYET npedernbHbI CPOK No-
ralieHus, To Ans uenew onpeaeneHys cnpaBeavBo CTOUMOCTU Tako CPOK MOXeT BbITb YyCTaHOBIEH HAa OCHOBaHWUKM 060cC-
HOBAHHOIO 9KCMEPTHOro (MOTUBMPOBAHHOIO) CYyXAEHUSA YNPaBnstoLwen KOMnaHuu.

Hebutopckasa 3a40mKeHHOCTb, noanexalyas noraweHnio UMyLLeCTBOM, BO3HMKLIAA MO AOroBopaM MeHbl, HOBaLWKU U
APYrMM aHanorM4HblM 4OroBopam (3a MCKITIYEHNeM CriydaeB, OTAENbHO YKasaHHbIX B HacTosAwmx Mpasunax onpeaenexHns
CYA), oueHnBaeTCsi N0 CTOMMOCTU UMYLLLECTBA, NOAMNEXALLEro NOy4YeHUI0, B COOTBETCTBMM C NOPSIAKOM onpeaeneHus cnpa-
BEASIMBON CTOMMOCTM TAKoro MMYLLECTBa, YCTaHOBMEHHbIM HacToAwmMmy MNpasunamu onpegenenns CHA ¢ y4eToM MeTOAMKM
OLEHKN KPeAMTHOrO prcka B COOTBETCTBUM C [punoxeHnem 4 (ecnm 370 NPUMEHMMO).

CnpaBefnveas CTOMMOCTb AeOUTOPCKON 3aJ0MKEHHOCTN onpeaenseTcs:

e B cymMe chakTM4YeCcKOro ocrtaTka 3aflOMKeHHOCTW Ha AaTy onpeperneHus cnpaBeanvMBow cTtoMmocTu/paty
onpepeneHusa CHA B nepuoa kBanudmkauum Takon 3af0imKeHHOCTHU Kak onepaunoHHoW. [lebutopckas 3agomKkeHHOCTb
paccuMTbIBaeTCS Ha Kaxkayto AaTy onpeeneHus cnpaseifiveBon ctToumocTu. B cnyyae, ecnv pasmep Aebutopckon 3agommkeH-
HOCTM He MOXeT ObITb TOYHO onpefeneH Ha faty onpegenexdus CYA, To, UCMoNb3yoTcs METOAbI annpoKCUMaLMM BEMUYMH. !

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

ONPEQENEHUE CMPABEANIMBON CTOUMOCTW OEBUTOPCKOW 3AOMKEHHOCTU NO CAENKAM PEMNO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/nebutopckon 3agomkeHHocTy no gorosopam PEMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepefaHHbIX AeHEXHbIX CPeAcTB Nno nepBor Yactu gorosopa PEMNO oo momeHTa ncnon-
HeHust BTOpon Yactu gorosopa PEINO ¢ yueTom NpoLEeHTOB, NoANEXallmxX NonyyYyeHunto/ynnaTe B COOTBETCTBUMN C YCITOBUSIMU
porosopa PEIMO.

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

[Ina uenen annpokcumaummn pasmepa akTMBoB (0653aTenbCTB) UCNONb3yeTCca CTaTUCTVKa 3a nocredHne 12 ([BeHapuaTh) NOMHbIX KaneHaap-
HbIX MecsiLeB, NpeaLwecTByoLWmMX AaTte onpegerneHns CHA M. Mpu oTCyTCTBUM Takoro o6bema CTaTUCTUKU METoA annpokcuMaLumm npume-
HUM MpW HaNWYUM JaHHBIX HE MEHee YeM 3a rnocreaHue 2 (ABa) NonHbIX kaneH4apHbIX Mecsua, NpealecTsytowux garte onpegenexns CHA
nno.

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



Ecnu ctoMmocTb LieHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXO40B
no ueHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, nnm cymmy MHbIX BbINNar, OCYLECTBSAEMbIX B paMkax JOroBopa
PEMO, To pacyeT cnpaBeanBoi CTOUMOCTU KpeauTopckon/aedutopckon 3agomkeHHocT no goroeopy PEIMO ocywecTtens-
€TCS C y4eTOM COOTBETCTBYIOLLMX BbINmaT.

CnpaBeanvBasi CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHgom no nepeon Yactn PENMO B TeyeHue nepuopa ot
AaTtbl UCNONHeHUs nepBou Yactu gorosopa npsimoro PEMO go patel ncnonHeHuns sBTopon vactu gorosopa PEMO kaxabin
pabouunn geHb onpegensietcst cornacHo MOOEJIN OLLEHKM CTOMMOCTU LLEHHbBIX BYMATI HacTosiwux MNpasun onpeae-
nexma CHA.

Cnpasegnueas ctoumocTb o6sa3atenscTea MNP no npuobpeTeHuto LeHHbIX Bymar, paHee nomny4YeHHbIX No Joro-
Bopy obpaTHoro PEIO 1 peanu3oBaHHbIX 4O MOMEHTa UCMONHEHUSI BTOPOW YacTu caenku obpatHoro PENO, onpegensetcs
B pasMepe crpaseanvBon CTOMMOCTU Takunx LueHHblx 6ymar cornacHo MOAEJIN OLIEHKKM CTOMMOCTW LIEHHBIX BYMATI
HacToswwmx Mpaeun onpegeneHus CYA.

CnpaBeanuesas CTOUMOCTb AeOUTOPCKON 3a40MKEHHOCTM K MONYyYeHMIO NepeaaHHbIX AeHEXHbIX CPeacTB Mo nep-
BOW YacTu goroopa obpatHoro PEINO koppekTupyeTcsa B cnyvyae BO3HUKHOBEHUS COOLITUIN, MPMBOASALINX K OBeCLeHEeHMIo, B
cooTBeTCcTBUM C MpunoxeHvem 4.

Cnmcok o6Lmx cobbiTuiA, NpuBoAALLMX K 0BecLeHeHnto, yka3daH B [NpunoxeHun 4.

ONPEAENEHUE CNPABELNMBOA CTOMMOCTU KIMPUHITOBbIX CEPTUGUKATOB YYACTUSA (KCY) U
PENO C KCY

CnpaBennveasi CTOMMOCTb aKTUBOB, NEPefaHHbIX B KNMPWUHIOBbLIV My, onpefenseTca B COOTBETCTBUMN C HACTOS-
wumun MNpasunamu onpegenenns CYHA B obuiem nopsigke.

CnpaBeanvBasi CTOMMOCTb KITUPUHIOBbIX cepTudmkaToB yvacTus pasHa 0 (Honb).

[oxogpl No LeHHbIM Gymaram, nepegaHHbIM B MMYLLLECTBEHHbIV Nyr, npusHatoTces B coctase MNP, cornacHo HacTo-
Aawwmm Mpasunam onpegenexns CHA.

B octanbHom, coenku PEMNO ¢ KCY oueHunBatotca aHanornyHo caenkam PEMNO ¢ ueHHbIMM Gymaramu, nopsgok
yyeTa KOTOpbIX onucaH B HacToswwmx MNpasunax onpegenexnuns CHA.

CnpaBennveasi CTOUMOCTb JEOUTOPCKOW 3a40MKEHHOCTU K MOSYYEHNIO NepefaHHbIX OEHEXHbIX CpeacTB Nno nep-
BOW YacTu gorosopa obpaTtHoro PEIO koppekTupyeTcs B Cny4ae BO3HUKHOBEHMS COObITMI, NpMBOAALLMX K 06ecueHeHunto, B
cooTBeTCTBUM C lNpunoxeHvem 4.

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

NOPSAAOK PACYETA BENWYNHBLI PESEPBA HA BbITJIATY BO3HAIPAXOEHMA U UICMOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NMOPAOOK YYETA BO3HATPAXIAEHUM U PACXOOO0B, CBA3AHHbIX C QOBEPUTEJIbHbIM
YNPABJIEHUEM MU

PesepB Ha BbinnaTy Bo3HarpaxgeHus opMUpyeTcs OTAENbHO B YacTW pesepBa Ha BbinnaTy BO3HarpaxgeHus
ynpaengaoLen KOMNaHuM 1 B YacTu pe3epBa Ha BbiNMaTy BO3HArpaXxaeHus cneunanmnsmpoBaHHOMY AEN03UTapuio, nuuy, ocy-
LLIeCTBMAIOLWEMY BEAEHNE peecTpa MHBECTULIMOHHBbIX NaeB PoHaa, Gupxe.

Pe3epB Ha BbInnaTy BO3HarpaxaeHUn, onpeaeneHHbln UCXOAst U3 pa3Mepa BO3HArpaXKaeHusi, npegyCMoTPeHHOro
npasunamu Y NMAN®, HauncnseTcs HapacTarLwmm MTOrOM M OTpaxaeTcs B cocTaBe obsizatenscts MNP B gaTy onpeaeneHus
CTOMMOCTM YMCTbIX aKTMBOB: C Hambonee nNo3gHen M3 AByx AaTt — AaThl Ha4Yana KaneHgapHoro roga unv gaTel 3aBepLUeHnst
(oKoH4aHms) chopMUpoBaHus - JO:

AaTbl OKOHYaHWS KaneH4apHoro roaa;

AaTbl BO3HUKHOBEHUS OCHOBaHMA Ans npekpaileHns NMN® B yactu pesepsa Ha BbinNnaTy BO3HArpaXkaeHust ynpae-
NAKLWEN KOMNaHWK;

Hanbonee nNo3aHEN u3 ABYX AaT Npu NpekpaLleHnn - AaTbl OKOHYaHWs npuema TpeboBanuii kpeantopos MND nnn
OaTbl OKOHYaHUSA peanu3auumn Bcero umyliectasa MNA®.

PesepB Ha BbINnaTy BO3HarpaXXaeHUn paccumTbiBaeTCa OTAENbHO MO KaXOoW YacTu pesepBa B cnefytollemM no-
psagke:

Ha nepBbIit pabounii AeHb OTYETHOro roga:
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i- cymMa HauucrneHus peaepsa Ha nepBblit paboumnii ieHb OTYETHOrO roaa;

D . konmuectso pabounx oHel B TEKYLLEM KaneHaapHOM roay;
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- pac4yeTHas (NnpomexyToydHas) BennumHa CYA Ha nepBbii paboyumin AeHb OTYETHOrO roga, B KO-
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OeHb OT4eTHOro roga. [1ebmMTopckyto 3a40MKEHHOCTb Ha NepBbli pabounii AeHb OTYETHOrO roga HeobxoanMO YUnTbI-
BaTb [0 HaYMCNeHNs BO3HArpaXKaeHUn 1 pe3epBa Ha BbINnaTty Bo3HarpaxaeHus 3a nepBbiii paboynin 4eHb OTYETHOTO
roga. B cnyyae onnatbl B nepBbi pabo4umin AeHb OTYETHOIO roga ynpasnsioLlen komnaHuen na NN® sosHarpaxaeHui,
Ha4YUCIEHHbIX B NepBbIN pabounii AeHb OTYETHOIO roga, He00X0AMMO NpU ONpeaeneHnn pacyeTHOM BENUYMHBI aKTUBOB
Ha nepBbI pabounii 4eHb OTYETHOTO roa YBENUYUTL CYMMY aKTUBOB Ha CYMMY yNiadeHHbIX BO3HarpaXKaeHu B nep-
BbIl pabounii AeHb OTHETHOrO roaa.

Km . § y
1. BeNMMYnHa KpeaUTopCKOn 3a0JIKEeHHOCTU be3 y4yeTa Ha4ynuCneHHbIX BO3HarpaXxaeHnn Ha nepBbin pa-

00uunn OeHb OTYETHOro roaa.

X. npoueHTHaaA cTaBKka, COOTBETCTBYHOLLAA:

X
VEn pa3mep BO3HarpaxxaeHusi ynpasnsaowen komnaHnm otHocutensHo CICYA, yctaHoBneHHbil lMpa-

sunamu Y MU (B gonsx), 4EACTBYOLWNIA HA NepBbIi pabounii AeHb OTYETHOIO roaa;

X
npn < <
L COBOKYMHbIN pasmMmep BO3HaArpaxgeHun cneumnann3mpoBaHHOMY Oen0o3nTaputo, 6VIp)Ke n nuudy, ocy-

LLeCTBIAIOLLEMY BeAEHUE peecTpa BnaaenbLeB MHBECTULMOHHBLIX naes MNUN®, otHocuTensHo CITCYA, yCcTaHOBNEHHbIN
Mpasunamu OY (B gonsix), AeNCTBYOLWMIA Ha NepBbI paboynii 4eHb OTYETHOTO roaa;

X o . o
N - kaxpas NnpoueHTHaaA cTaBKa, AencTBoBaBLUad Ha nepBbin p860‘~IVIVI AeHb OTYEeTHOro roga

xyKn +xnpn \

3HaveHve | 1+ D He oKpyrnseTcs.

S, cygre 3 .
OprrneHme npu pac4yete ! n 1 npon3BOoONTCA Ha KaXaom aencTtsnum Ao 2-X 3HaKOB Nnocne 3ansaTomn.

Ha apyrve aHu onpegenerHns CYA (3a ncknodeHmem nepBoro paboyero AHS OTYETHOrO rofa):
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roe:

K — NopsAKOBbIA HOMEP KaXX40ro HaYMCNeHns: pesepea B OTYETHOM rody, NPMHMMatoOLWuiA 3HaveHns ot 1 go
i. k=i — nopsiaKoBbLIN HOMEp NocneaHero (TEKyLLEro) Ha4YMcneH1s pesepsa;

K- cymMa kaaoro npon3seaeHHoro B TEKYLLIEM OTYETHOM rofly HauMCreHns pesepsa;

i CyMMa o4yepeHoro (TeKymero) Ha4vyncneHuna pe3epBa B TEKyLLEM OTHETHOM rofy,

D - xonuuectso pabounx gHeN B TeKyLLEeM KaneHaapHoOM roay;

i - konnuecTBo pa60lw|x OHen nepuopaa, onpeaeneHHoro ¢ Havana TeKyLllero oT4eTHOro roga oo (BKJ'I}O‘-laﬂ)

S.
OaTbl HAYUCINEeHus pesepea ! ;

. . T.
t — NopsiAKOBLIN HOMep paboyero AoHs, NpMHaANexaLlero neprody, 3a KOTopblii onpegeneHo ', NnpuHuMa-

1oLLMIA 3HauYeHns oT 1 4o d. t=d — nopsAKoBbLIN HoMep paboyero AHA HauMcrieHus pesepsa | ;

Cy.

4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEL, KaXgoro paboyero AHa t, 3a UCKNIoYeHeM AHA
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHom CHA 3a npegecTByowmin gHio t paboynn
AeHb TeKyLLlero oT4eTHOro roga.

pacu
YAy cuA d . |
pacyeTHada (npomemyTquaﬂ) Benn4ynHa Ha gaTty d, B KOTOPOU Ha4YncnAaAeTcd peseps ,
onpeaeneHHasi C TOMHOCTbIO A0 2-X 3HAKOB MOCre 3andTon no d)opmyrle:

YuT) Y,T)

L . ( n=1 T + n=1 T )
(Axmusvry — Km, +Z:Sk)—(Z:C‘1At * ! 5 : )

CqAanacq — k=1 . t=1 N

z (xym Tr‘l ) z ('xnpnTn )

n=1 + n=1

@+ ( T Lt ))
D ;

Axmueoly

pacyeTHasi BeNM4YMHa akTMBOB, BKItoYas A4eOUTOPCKy0 3a0MmKeHHOCTb Ha AaTy d. debutop-
CKYH0 33[0JPKEHHOCTb Ha AaTy d HeobXoouUMO yunThiBaTb A0 HAYMUCIIEHUS BO3HArpaXXaeHWn 1 pesepsa Ha Bbinnarty
BO3HarpaxaeHus 3a gaty d. B cnyyae onnatbl B gaty d ynpasnstowien komnaHven us NA® sosHarpaxageHun, Haumc-
NeHHbIX B gaTy d, He06X0AMMO NpuY onpeaeneHnm pacyeTHOM BENMMYMHBI aKTUBOB Ha AaTy d YyBENUYMTE CYMMY aKTUBOB
Ha CyMMy ynnayeHHbIX Bo3HarpaxaeHui B gaty d.

Km . .
d - BennunHa KPeAMTOPCKOII 3aO0MKEHHOCTU 6e3 yuyeTa HauMCNEHHLIX BO3HarpaxaeHuin Ha aaty d,
BKITHOYas OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rage d-1 —pabounii AeHb, NpeaLlwecTByOWni gaTe
d.



Sy

- obwasn CyMMa pe3epBOB Ha BbinnaTy BO3HarpaxaeHus, HauncreHHbIX ¢ Havyana roga oo gathbl d.

=~
|l
iN

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLanA:

X

VKn . pasmMep BO3HarpakaeHus ynpasnsiowen komnaHmm otHocutensHo CITCYA, yctaHoBneHHbI Mpa-

sunamn Y NMA® (8 gonsix), AelicTyoWWIA B TeYeHne nepuoaa | ;

X

npn o o
P COBOKYMHbIV pa3Mep BO3HAarpaxaeHui cneuuanuavpoBaHHOMY Aeno3nTapuio, Gupxe u nuuy, ocy-
LLeCTBMAIOLWEMY BeAeHNe peecTpa BnagenbLeB NMHBECTULMOHHbIX Nnaes MNN®, otHocuTenbHo CITCYA, ycTaHOBNEHHbIN

Mpasunamu OY NN (B gonsx), AEACTBYOWMIA B TEYEHUE nepuoaa i

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

X . i
N - Kaxxgasi NpoLeHTHas cTaBka, AeCTBOBaBLUAasl B TeveHue nepuopa '

. o X
N - konM4ecTBO paGounx AHeN nepuoaa, B KOTOPOM [elicTBOBaNa CTaBka ", MpuHaanexallee nepuoay
N
T=2T
', roe =l

N N

2 (xaTn) 2 (x,T) 20,1 D (T

(n:l T +n:l T ) (n:l T _l_n:l T )

N
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OKpyrnArTCA.

CqAaDaCLl

OkpyrneHue npum pacyete | un NPOV3BOANTCS HA KaXXAOM AENCTBMM A0 2-X 3HAKOB Mocre 3ans-

TOW.

Pa3smep cdopmmnpoBaHHOrO pesepBa Ha BbINaTy BO3HArPaXK4eHWs1 YMEHbLUAETCS Ha CYMMbl HQUUCIIEHHOTO B Te-
YeHWe rofa Bo3HarpaxaeHus ynpaensoLLen KOMnaHum, crneLmanM3npoBaHHOMY AeN03uTapuio, 1Ly, OCYLLECTBNSOLLEMY Be-
OeHve peecTpa BnagenbLeB MHBECTUMLMOHHBLIX naes MNP, Gupxe.

[MpeBbiweHVe pe3epBa Npu HAYMCNEHNN BO3HArPaXKAEHUS yNpaBnsioLwen KOMNaHum, BoO3HarpaxaeHus cneumanmau-
poBaHHOMY Aeno3uTapuio, Bupxe 1 nuuy, OCyLLECTBNSAOWEMY BEAEHNE peecTpa BrnagernbLeB UHBECTULNOHHBLIX naes MO,
B TEYEHME KaneH4apHOro roga He gonyckaetcs. HauncneHve BosHarpaxaeHus Ynpaenstowen KOMNaHnyM Ha NoCneaHIo oT-
YeTHyIo AaTy KaneHgapHoro roga B pasmepe, cootBeTcTytoleM Mpasunam Y MU, npu HegoctaTouHOCTY pesepBa 4oMnyC-
KaeTcd 3a cyeT npo4mx pacxonos MNP,

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofa PeE3epB Ha BbINnaTy BO3HArpaXKaAeHUsi MOANEXNT BOCCTAHOBIEHWIO
Mo OKOHYaHWI OTYETHOrO rofa, HO He Mo3gHee NepBoro paboyero AHs roda, Credylowero 3a OTYETHLIM, U MPU3HAETCs B
cocTaBe NpoYnx AOXOAO0B. YKa3aHHOE BOCCTAHOBIIEHME OTpaXaeTcsl Npu nepBom onpegdeneHun CHA B rogy cnegyoowum 3a
OTYETHLIM FOAOM.



NOPAQOK YPEIYJIMPOBAHUA PA3SHOIIACUIMA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANU3UPOBAH-
HbIM JENO3UTAPUEM MNMPU OMNPEOENEHUU CYA, NMEPEPACYET CYA

Mpwn o6HapyxeHun pacxoxaeHui B pacyete CHA MNMN®, npounsseaeHHbIM CrneunannsMpoBaHHbIM AEN0O3UTapUEM U
Ynpasnstowen KomnaHnemn, CTOpoHbl NPOBOAAT BHEMMAHOBYO CBEPKY COCTOAHUSA akTUBOB M obasaTtenscTB ®oHAa U NPUHK-
MaloT Mepbl K MICIPaBEeHNIO OLNBOK, a Takke OCYLLLECTBISIOT CBEPKY:

e  aKTVBOB M 065A3aTENbCTB HA NPeAMeT COOTBETCTBUS KPUTEPUSM UX NPU3HAHWA (MPEKpaLLeHUst MPU3HaHns);

e ycnonb3yemon Ans oueHku aktneos MNMN® nHdopmauum;

®  WCTOYHWMKOB Aa@HHbIX A1 onpeaeneHns CTOMMOCTH akTUBOB (BENNUYMHBLI 0653aTenbCTB), a Takke nopsgka ux Bblbopa;
e [opsiAKa KOHBepTauun BEMUYMH CTOMMOCTEN, BbIPaXeHHbIX B OAHOW BantoTe, B APYryio BantoTy.

Mpn nposBeaeHun ceepkn CneunannsnpoBaHHbIN AenosuTapuii U Ynpasnsiowas KomnaHus Bnpase notpebosatb
Apyr y gpyra nobble JOKYMEHTbI (Mnn UX Konuu), nogTeepxaatoLmne dakTbl HanpasneHa/Nony4YeHns pacnopsXeHn no cye-
TaMm, KOMuv NOATBEPXAEHWUN, BbiCNaHHbIX CneunanusnpoBaHHbIM Aeno3nTapreM, a Takke ApYrux JOKYMEHTOB, He0bXxoanMbIX
AN BbIACHEHWS MPUYNHBI U YCTPaHEHUs 0BHapY>KEHHbIX PACXOXAEHUN.

CnpaBka 0 CTOMMOCTUN YNCTbIX aKTUBOB POPMUPYETCS C YH4ETOM CKOPPEKTUPOBaHHbBIX OAHHbIX.

B cnyyae ecnun pacxoxaeHus He Bbinn ycTpaHeHbl 40 UCTEYEHNs NPeaenbHOro cpoka NpeaocTaBneHnst OTYETHO-
cTn, hakT obHapyxeHus pacxoxageHun gukcnpyetcs B [poTokone pacxoxaeHui pedynbtaToB cBepkn CHA (ganee — NpoTo-
kon pacxoxgeHun). MNpn atom CneunannampoBaHHbIn geno3uTtapuin 3aBepseT Cnpaeky o CHA MW@ B cormacoBaHHOM YacTu
¢ npunoxeHnem NpoTokona pacxoxaeHun n He nosgHee 3 (Tpex) pabounx gHewn ¢ gatbl noanucaHus MNpoTokona pacxoxae-
HWUIA yBeJoMnsAeT o dhakTe pacxoxaeHusa baHk Poccuu.

daKkT nocnenyLLEero yCTpaHEHUS pacxoXaeHui NoaTBepXaaeTcs nytemM 3aBepeHus crnpaskv o CHA NMN® Cneum-
anu3vMpoBaHHbIM Aeno3ntaprem 6e3 oroBopok

B cnyyasix uaMeHeHusi 4aHHbIX, HA OCHOBaHMK KOTOPbIX Obina onpeaeneHa CTOMMOCTb YMCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXMUT nepepacyeTy. NepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOraa OTKIOHeHne
MCMNONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0ba3aTenscTea) coctaBnsieT MeHee YeMm 0,1% KOpPEKTHOW CTOMMOCTM YNCTbIX
aKTMBOB W OTKITOHEHNE CTOMMOCTU YNCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% KOppeKTHOM CTOMMOCTU
YUCTbIX aKTUBOB.

B cny4yae ecnu BbiSIBNEHHOE OTKIIOHEHME UCNOb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (0bsi3aTenbcTea) cocTaB-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX akTMBOB CreunanuavpoBaHHbIN A4erno3nTapuii COBMECTHO C YNpaBnsio-
LLIe KOMMNaHWEN onpeaenseT HOBY CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb nasi Npy NnpuobpeTeHny 1 nNpu norawue-
HUM N 0OOMeHe NaeB U1, OCYLLECTBNSAIOT BO3MeLLEeHNE yliepba BnagensLam MHBECTULIMOHHbIX Naes.

Mpu BbIABNEHMN OTKMOHEHWS YNpaBnSAoLas KOMMNaHUa U CneumannsmpoBaHHbIN Aeno3nTapuin 0693aHbl NPUHATL
Mepbl Ansi NpeoTBpaLLEHMs ero NoOBTOPEHNS!.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buabl akTuBoB

Kputepun npusHaHumsa

KpuTepuu npekpaiieHusi npusHaHUs

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexoanT B cTaTyc AebnTopcKom 3aa0mKeHHO-
cTn);

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




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

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

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

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

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

[NaTa nepexofa npaB co6CTBEHHOCTYU Ha LieHHble Gy-
maru:

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

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

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

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

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

[ebutopckas  3ag0MmKeHHOCTb
no 4acTuyHOMYy/MonHoOMy rora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LLEHHbIM 6y-
Maram.

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

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

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

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

[ebutopckas  3ad0MmKeHHOCTb
rno BbinnaTe AMBMOEHOOB MO aK-
uusiM, goxoda Mo AenosvTap-
HbIM pacnuckam

Ona pebutopckol 3a40ImMKEHHOCTM MO
BbinnaTe AUBMAEHO0B NO aKUUsIM, JOXO-
OOB MO Aeno3nTapHbiM pacnvckam, B
nopsigke ybbiBaHus npuoputeTa:

Hebutopckasi 3ag0MmKeHHOCTb Mo
NPUYUTAOLUMCS K NOSNyYEHUI0 an-
BNOEHOAM NMPU3HAETCA KakK akTuB C
NepBOro OHs, Koraa LieHHble bymaru
HaYMHaKT ToproBaTbCs 0e3 yyéTta
aneugenpos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauun
ucnonb3ytotca gaHHble HKO AO
HP[ vinn uHble 4oCTynHbIE NHAOP-
MaLMOHHbIE CUCTEMBI;

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

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




e [aTa B COOTBETCTBUM C UHGOpMa-
umen HKO AO HP[J vnu oguumans-
HbIX CalTOB SMMUTEHTA LIEHHbIX Oy-
Mar - gaTta cpukcauum peectpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
A0B;

e npu OTCYTCTBUM WHdOpMaLUM U3
BbllL€ YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrie pasmepa npuymTato-
LLUMXCS BbINMAT) - AaTa 3a4yMcreHns
OEHEXHbIX CPedCTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B ToM Yncne Ha cyeT bpokepa
Mno).

[eHexHble cpeacTBa, Haxoad-
wmecss 'y npodeccuroHarnbHbIX
Y4YaCTHMKOB pblHKA LIEHHbIX OY-
mar (ganee — 6pokep)

e [lata  3a4uCneHns  OEHEXHbIX
CPEeACTB Ha crieumanbHbIi Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[ata ncnonHeHns 6pokepom 06s3aTenbLCTB Mo
nepeyncneHnto AeHeXHbIX CPEACTB C cneunanb-
HOro GPOKEepPCKOro cyeTa;

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3unn y 6pokepa (OeHexHble cpeacTBa nepe-
XOAAT B CTaTyC Npoyen 4eGUTopcKon 3aaomkeH-
HOCTHW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
unn, packpbiTo B oduumanbHOM AOCTYNMHOM
ucToyHuke (B Tom umcne 3anucu B EMPIOJT o
nvksmaaumu 6pokepa).

3agomkeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMV|, 3aKI04eH-
HbIM Ha yCnoBuAxX T+

e [lata 3aKMoYeHns aoro-
Bopa Mo npuobpeTteHuto (peanunsa-
UMmn) LeHHbIX Bymar.

[aTta HanpaBneHusi NoATBEPXAEHMS Ha

yyacTne B KOPMopaTMBHOM [AeNCTBUM

(akuenT odepTbl) B Cyyae, ecnu ycro-

BUS1 UCMOSHEHNs1 odbepTbl onpeaerneHbl

M HeusMeHHbl [0 AaTbl WCMONHEHUS

odepThbl.

YcnoBus onpefeneHHocT! U HeU3MeH-

HOCTK onpefensTcsa criegylowmm o6-

pasom:

e  OdepTa He MOXeET ObITb
OTKIMOHEHA SMUTEHTOM
unwn oto3eaHa YK [1.Y.
Mnno;

e  KonunuyecTBO Bblkynaembix
LieHHbIX Bymar n3BecTHo U
He MOXeT 6bITb n3me-
HEHO;

e LleHa Bblkyna onpege-
rneHa 1 He MOXeT ObITb

MN3MEHeHa.

[ata nepexoga npaB COBCTBEHHOCTM HA LEH-
Hble GymarM noaTBepXaeHHas BbINUCKOW MO
cyeTy Aeno.

Mo poroBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mmar no nepBou YacTu JOroBopa
PEMNO saBnsetca ynpasnstowas
komnanua O.Y. NMNP):
- Ob6sizatensctea MAD no
BO3BpaTy OEHEXHbIX

[OoroBop npsamoro PEMNO:

e Ha JaTy MCMNOMHEHMWS NEePBOW YacTu
porosopa PEIO, npusHaeTcs kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME MOMYyYEHHbIX  AEHEeXHbIX
cpencTB No NepBoW YacTu AoroBopa
PEMNO, yBenuyeHHas Ha Cymmy

Ha JaTy WUCMOSIHEHUS BTOPOM YacTu OoroBopa
PEMNO npoucxoauT npekpalleHne npuaHaHua
KpeauMTopCcKOoW 3ad0rmKeHHOCTU B CyMMe Mnony-
YeHHbIX AeHEeXHbIX CPeACTB Mo nepBov Yactu. B
crny4yae ecrnu UcnosnHeHne o6s3aTenscTs He Oy-
JeT BCTPEeYHbIM, MO 0AaTOW UCMOMNHEHNS BTOPOM




cpeacTs, MOJSyYEHHbIX MO
nepeoM 4actu [oroeopa
npsmoro PEIMO;

- LleHHble 6ymaru, nepegaH-
Hble PoHOOM Mo nepeoi Ya-
CTM  [oroBopa  NpsIMOro
PEMO.

Mo poroBopam o6paTtHoro
PENO (mokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepsoi yactn PEMNO saBnsietcs
ynpasndwowas komnauua [.Y.
MNo):
- pebutopckasi 3ag0MmKeH-
HOCTb K MOMy4YeHuto nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepBon YacTu Aorosopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO 06paTHOMY
BbIKYMy LEHHbIX Gymar, nony-
YeHHbIX MO NepPBOW YacTu, N pe-
anv30BaHHbIX 4O MOMEHTa uc-
NOMHEHUS NO BTOPONM YacTu fo-
rosopa obpaTHoro PEIMO.

NPOLEHTOB, PAaCCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOW AoroBopom/oup-
>KEBOW COENKOW;

DoroBop o6patHoro PEIO:

e MpuU3HaHWE LEHHbIX Gymar, nony-
YeHHbIX N0 NepBON YacTu AOroBopa
PEIO, He npoucxoauT;

e Ha JaTty UCMOMHEeHUs1 NepBon 4YacTn
poroeopa PENMO npusHaeTcsa aebu-
TOpcKas 3aJOofKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTs,
nepeaaHHble NP no nepeon YacTn
porosopa PEIO, ysennyeHHon Ha
CyMMY MpOLEHTOB, PacCUYUTaHHbIX
Ha paty onpepenedus CYA no
cTaBKke, NpegyCMOTPEHHOW OOroBo-
pom/BupKeBon caenkon

e Ha gaTy cnucanusa co cyeta OEMNO
LieHHbIX Bymar, nony4eHHbIX no fo-
roBopy obpartHoro PEMNO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIXx Bymar paBHO Hynto),
0O MOMEHTa WCMOSHEHMS MO BTO-
poW yacTu, npusHaeTcsa obs3arenb-
ctBo NN no npuobpeTeHnto Takmnx
LUeHHbIX Oymar ans uMcrnonHeHus
BTOPOM 4actu caenku obpaTHoro
PEMNO.

YyacTu, npuHumaeTcs Gornee no3gHAst M3 ABYX
AaT: NoCTaBKX UNu onnarsl;

e  npekpaLlleHve npu3HaHusi LeHHblx Bymar nepe-
OaHHbIX No npsimomy gorosopy PENMO He npouc-
XOAMUT.

e Ha JaTy UCMOMHEeHUs BTOPOW YacTu Aorosopa
PEMO npoucxoouT npekpaiieHne npusHaHus
[ebunTopcKor 3ad0IMKEHHOCTM KOHTpareHTa no
porosopy PETO.

3a/10/KEHHOCTb MO cAenkam c
BanioTON, 3aKMni4YeHHbIM Ha
ycnosusx T+

Jarta 3aknoyeHus pgoroeopa no no-
KynKe/npo,u,a»(e BanoThl.

[ata nepexoga npaB COOCTBEHHOCTU Ha BasoTy Ha
OCHOBaHMUK BbINMUCKM CO CYeTa, OTKPLITOrO Ha ynpas-
nawowyto komnanmo [.Y. NMN®/6pokepckoro otyeTa.

KnunpwuHroebie ceptudmkaTbl
yyactums

[aTa 3a4ncneHns Ha cyeT Aeno, OTKPbI-
T ynpasnsiowen komnanum [.Y. MN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,
noaTBepXaeHHas  COOTBETCTBYHOLLEN
BbIMMCKOM MO cYeTy Aeno.

[oxoabl U MHble BbINMaTbl N0 LEHHbLIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbI/ Nyn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

[ata cn1caHusa co cyeTa Aeno, OTKPLITOro ynpasns-
towier komnandum O.Y. NN B cneynannsampoBaHHOM
genosuTtapum, NOATBEPXKAEHHAs COOTBETCTBYIOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWS [OEHEXHbIX CPEeAcTB U
LEeHHbIX bymar, nepefaHHbIX B KITMPUHIOBLIN Myr, HE
NPOVCXOANT.




[ebutopckas 3ad0MmKEHHOCTb,
BO3HMKLIAsA B pesynbTaTe Co-
BEpLUEHNs COenoK C umMylle-
cteoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAS Aata
pacyeToB;

[debutopckas 3aa0MmKEHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
Mno;

HOebutopckas 3ago0MmKeHHOCTb,
BO3HMKLIAS MO [JOroBopaMm co
crneuyanuaMpoBaHHbIM enosu-
Tapuem, peructpatopom, 6up-
Xen, ykasaHHbiMu B [MpaBunax
oy nmo;

[ebutopckas 3ag0MmKeHHOCTb,
BO3HUKLIAs B pe3ynbTaTte nepe-
BoOa OEHEXHbIX cpencts
(«oeHbrv B NyTu»);

Hebutopckasi 3a[0MKEHHOCTb,
BO3HUKLLIAs B pe3ynbTate oT-
3blBa JMUEH3UN Yy 6aHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [na pgebutopcKkon 3a/OImMKEeHHO-
CTV ynpaBnsoLwen KoMnaHum ne-
pen MU®D — ycTtaHOBNEHHbIN (hakT
NpPeBbILEHNST  ONYCTUMON BEMU-
Y/HbI BO3HarpaxxgeHun m/wunu pac-
XO[O0B, CyMMa MNpEeBbILEHNS KOTO-
pbiX NOANEXMT BO3BpaTy ynpasns-
IolWen KoMnaHuen, WnuM ycTaHoB-
NEeHHbIV PaKT M3MULLHE BbiNnavyeH-
HOrO BO3HaArpaXxaeHus ynpaensio-
Len KoMnaHuu, cymMMa KOTOpOro
noanexut sosspaTty B MNP, unu
cymMma y0bITKa, KoTopas ynpaensito-
Las KoMNaHus AoMmkHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLueHunsi TpeboBaHWIM 3aKoHoaa-
TenbcTBa.

e [na pgebutopcKon 3aQoImMKEeHHO-

CTW, BO3HUKIWIEW B pe3ynbTate
nepeBoja AeHEeXHbIX cpeacTB —
daKkTMyeckoe CrnUCaHsi OEHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un ot-
cyTcTBME (aKTa 3auMcrneHus Ha
apyrou cyet MNP, Ha koTopbI Ocy-
LLleCTBASANCSA NepeBos.

e [na pebuTOpCKOM 3a[0NMKEHHO-

CTW, BO3HMKIWIEM B pe3ynbTaTte
oT3biBa NULEH3MM y 6aHka unu
6pokepa — fgaTta 0T3blBa NULEH3WU
6aHka, 6pokepa.

e [Insa ocTanbHbIX BUOOB AebuTop-

CKOWN 3aJ0IDKEHHOCTM - AaTta nepe-
Aaun aKTMBOB (OEHEXHbIX CPeAcTB)
nvuy, B OTHOLUEHWN KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImDKEeH-
HOCTb.

e [laTa ucnonHeHusa obsizatensctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
KEHHOCTU YNpaBnsiloLen KoMmnaHun);

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

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXAae-
HVMA Ynpaensiowen komnaHum ob oTCcyTCTBUM
060CHOBaHHbIX OXUAAHWUNA OTHOCUTENBHO NONy-
YeHUs MpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJMPKEHHOCTb, MOXET OblTb NMpuU3HaHa npekpa-
LLIEeHHOW B COOTBETCTBUU C OOLLUMMW NONOXEHM-
sIMUY, yKa3aHHbIMM B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccuiickon ®eagepauun.

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMVKLIAs B pesyrnbTate nepe-
faunm (ycTynku) BCex uMmyLle-
CTBEHHbIX U MHbIX MPaB Mo eBpo-
obnuraunsim pPOCCUMCKUM  tOpU-
AvyeckMMm nvuaMm B onnarty 3a-
MeLlarwmx obnurauum npu mx
pa3smeLleHn

- 4aTa yCTYMNKU BCEX UMYLLECTBEHHbIX U
WHbIX NpaB No eBpoobnurauusim B CooT-
BETCTBUM C JOrOBOPOM YCTYNKn Tpebo-
BaHWUst (N B TOM crlyyae, ecrnv [oKy-
MEHTOM, coepXaLlum yCroBusl pasme-
LEeHNst LeHHbIX Bymar, npeaycmoTpeH
OOHOCTOPOHHWI aKT YCTYNKM npas
(Deed Poll of Assignment) — gata npwu-
HATWS YCTYMKW B COOTBETCTBUM C YCIO-
BMSIMW OJHOCTOPOHHErO akTa YCTYMKu
npas (Deed Poll of Assignment))

- Aata 3a4dncrieHust 3amellarwmx obnuvraumi Ha
cuet geno YK [.Y. NMAN®;

- Jata nonyyeHus OOKYMEHTOB U YBEOOMIIEHWM,
NpeaycMOTPEHHbIX — AOKYMEHTOM,  COAEpXalLvMm
YCINoBUsi pa3MeLLeHNs LeHHbIX Bymar, B cnyvae oT-
KNoHeHusi ocpepTbl (YCTynka npae no espoobnura-
UMsIM) AMUTEHTOM 3ameLLaloLLmMx obnurauuis;

- [JaTa npekpalleHus goroBopa Ha npuobpeTeHue
3ameLLaowmnx obnuraumii (B TOM YMcne no MHbIM oc-
HOBaHWSIM, NPEAYCMOTPEHHbIM 3aKOHOAATENBCTBOM
Poccuickon depepaunmn)

[ebutopckasi  3a40KEeHHOCTb
no npuuuTarowencs npemmm no
BHEOMPXEBBIM  MPOU3BOAHBLIM
(PMHAHCOBBIM  UHCTPYMEeHTam
(BNow)

- Ans cnyyaes 3akntoyeHnsa BINoU npu-
ynTalLwanca npemMmuss nNpusHaeTcss B
aaty npusHaHua BIM®W B cooTtset-
ctBun ¢ MNpunoxeHnem 6, ecnu Npuyun-
TawLwasicsa npeMus He noctynuna (He
Obina 3a4ncneHa) 4o Aatbl NpU3HaHUA
BlN®W (B Tom cnyyae ecnv npemus no-
ctynuna (6Gbina 3advcneHa) 4o Aatbl
npusHaHus BM®W, noctynusas (3a-

MpekpalwaeT npusHaBaTbCs B Havboree paHHIo
13 par:

- B OaTy WCMNOMHeHuss o06a3aTenscTB Mo
onnate Npemuu;

- B AaTy NMKBMAALMUN KOHTpPAreHTa CornacHo
Bbinucke n3 EMPHOJ;

- B AaTy nukBMAauun (UCKIIOYEHUsT) WHO-
CTPAHHOIO KOHTpareHTa M3 peecTpa KOMMEpPYeCKMX
opraHv3auui UM UHOFO CXOXEro Mo CMbICIy pe-
ecTpa, NpedyCMOTPEHHOrO  3aKOHOAATEeINlbCTBOM




- B CIny4Yae YyCTynku npaB u ob6si3a-

ynCreHHas) NpemMnst OTHOCMTCA Ha fo-
Xodbl B AaTy MOCTynneHus (3auncne-
HKRA)); _
TenbcTB no BMOU nnu npogaxn BMoO

Len coenkm

CTpaHbl, B KOTOpOW Obin 3aperucTpupoBaH WHO-
CTPaHHbIN KOHTPAreHT;

BIMoU (ecnu nepegava npas no nornyyeHuto npemmu
cnegyeT 13 YCNOBUA COOTBETCTBYIOLLIEN CAEMKN);
— B [aTy 3aKmnoyeHnst COOTBETCTBYI- | —
©oBaHuMA No onnare NpemMun B COOTBETCTBUMU C Oen-
CTBYHOLUMM 3aKOHOAATENBCTBOM UMW AOrOBOPOM.

B JaTy YCTynku npae u o6s3aTenbcTB no

B AaTy Npoyero npekpallieHus npasa Tpe-

Buaobl o6a3atenbcTB

KpuTtepuun npusHaHua

KpuTepuu npekpaiieHusi NpusHaHUs

Kpeaoutopckasa 3agormkeHHOCTb
no cAaenkam, no KOTOpbIM HacTy-
nuna Havbonee paHHAS aarta
pac4eToB

[ata nepexona npaBa co6CTBEHHOCTM Ha ak-
TUB (aeHexHble cpeactsa) k MNP ot nuua, B
OTHOLLEHNM KOTOPOro BO3HMKAET KpeauTop-
cKkasi 3a[J0IKEHHOCTb.

e [laTa ucnonHeHus obssatenbcts MNP no
Aorosopy.

e [laTta npekpallieHus obsizaTenLCcTB No nNpo-
YMM OCHOBAHUSAM NPeayCMOTPEHHbIM 3aKO-
HOAaTeNbCTBOM U (UMW) B COOTBETCTBUM C
yCroBusIMU JOroBopa.

Kpeoutopckasi 3agomKeHHOCTb
no Bblgaye WHBECTULIMOHHBLIX
naes MNP

[ata BKNOYEHUS AEHEXHbIX CPEACTB (MHOro
uMmyLlecTBa), NnepedaHHbiXx B onnaty WHBe-
CTMLMOHHBIX Naes, B umyecTtso MAP.

[aTa BHECEeHWs NPUXOAHON 3anucu o Bblaade
MHBECTULMOHHBLIX naeB B peecTtp NP co-
rnacHo oT4yeTy perncrpartopa.

Kpeautopckasi 3a40SmKeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[ata 3auncnenus B NN nmyuecTtsa, NocTy-
nuBeLLero B onnaty obmeHa naes.

[laTa BHeCeHWns NpUXOAHON 3anmcu O Bblaaye
WHBECTULMOHHBIX Naes B peecTtp NMN® npu 06-
MeHe COrfacHo oT4yeTy permcrparopa.

KpeauTopckas 3agomkKeHHOCTb
no BbiMNnaTe AeHEXHOW KOMMEH-
cauuu nNpu norawieHnm MHBeCTU-
LUMOHHBLIX naesB MN® (nepeunc-
NEHUN OEHEXHbIX CPeacTB Mnpu
o6meHe naeB)

[laTa BHeceHMs1 pacxOAHOW 3anucuK o nora-
LEeHWN (cnucaHum npyu obmeHe) MHBECTULM-
OHHbIX naes [P cornacHo oT4yeTy peru-
cTpaTopa.

Jata Bbinnatbl (nepevvcrneHns no obmeHy)
CYMMbl AEHEXHOW KOMMEHCaUMn 3a MHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nuvcke.

Kpeoutopckasa 3agormkeHHOCTb
nepea areHTamMu no Bbigave, no-
raweHuto 1 06MeHy MHBECTULIM-
OHHbIX naes NMN®

[ata ocyuiecTBneHus onepauuy Bbigayun u
(vnn) noralleHns nNaesB B peecTpe WUHBECTU-
LMOHHbIX naes NMN® no 3asiBke areHTa.

[arta nepeuncneHus cymmbl Ckngok/HanbaBok
areHTy 13 NP cornacHo 6GaHKOBCKOMW Bbl-
nncke.

Kpeautopckas 3agomkeHHOCTb
nepesn ynpasnsoowen Komna-
HVeW, BO3HMKLIAA B pesynbTaTe
UCMOMNb30BaHNSA YNpaBnsioLLen
KOMNaHuen CoOCTBEHHbIX Je-
HeXHbIX CPeacTB ANs BbiMnathbl
[EHEeXHOW KommneHcauun Bna-
Aenbuam NHBECTULMOHHbIX
naes MN® npu noraweHun wn
(nn) obMeHe MHBECTULIMOHHBIX
naes MAN®

[data nonyyeHuss [eHEXHbIX cpeacTB oOT
ynpaBnsawLwen KOMNaHnM cornacHo 6aHkoB-
CKOW BbINUCKE.

[data Bo3BpaTa CyMMbl 3a[0JIKEHHOCTU
ynpaensawoLWen KoOMnaHum cornacHo 6aHkoB-
CKOW BbIMUCKE.

Kpeoutopckasa 3agormKkeHHOCTb
no ynnarte HarnoroB W Opyrux
00s3aTenbHbIX Nnatexen wus
umywectea NAN®

[aTta BO3HMKHOBEHNS 0653aTenbLCTBA NO Bbl-
nnate Hanora u (unu) obsizatenbHoOro nna-
Texa, COrfacHoO HOPMaTMBHLIM MPaBOBbLIM
aktam Poccumckon egepaumm u (unum) goro-

BOPY.

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

e [laTa 3ayeTta Hanora (obs3aTenbHbIX nna-
TeXen) B COOTBETCTBYIOLLEN CyMME;

e [lata npekpalleHns o6A3aTensCTB Mo
ynnaTte HanoroB (ob6si3aTtenbHbix nnate-
XeW) No NPOYMM OCHOBaHWAM, NPeAyCMOT-
PEHHbIX 3aKOHOM.




KpeauTopckas 3agomkKeHHOCTb
no BO3HarpaxxaeHusiM ynpasns-
toLLe KOMMaHWK, crneuuanuan-
poBaHHOMY Aenosutaputo,
Oupxe, nuuy, OCyLLEeCTBMsIO-
LeMy BefeHue peecTpa Bna-
nenbueB WMHBECTULMOHHbIX
naes MN®, a Takke obssaTenb-
CTBaM Mo onnaTe NPO4nX pacxo-
[0B, OCYLLECTBNSIEMbIX 32 CYeT
umywectea lMN® B cooTeeT-
CcTBUM C TpeboBaHUSMU Lewt-
CTBYIOLLIErO 3aKOHOAaTeNbCTBA

B cooTBeTCTBMM C YyCNOBUSIMU 3AKITHOYEH-
HbIX [OrOBOPOB Ha BbINOMHeHMe paboT
(oka3aHve ycnyr) U1 B COOTBETCTBMM C
npasunamu Y MNMN® - Ha pgaty onpeae-
nexusa CYA.

Ecnu obasatenbcTBa no AOroBOpYy He Mo-
ryT 6bITb HAAEXHO onpeaerneHbl Ha Takyto
Aaty, TO NPUMEHSAIOTCA METOAbI annpok-
cMMauum, Npu BO3MOXHOCTU €ro npume-
HEHWs1 K JaHHOMY BUAY PacxonoB?;

[laTa BO3HWKHOBEHUS OOSI3aHHOCTU CO-
rmacHo yCrnoBusM JOroBopa, ecnu ecTb
OCHOBaHMSA OOHO3HAYyHO mnonaraTb, 4TO
ycryru no gorosopy 6yayT okasaHsbl;
[ata nonyyeHnss OOKymeHTa, noaTeep-
XgarLero BbiMofniHeHWe paboTt (okasa-
Hua ycnyr) MNP no cooTeBeTCTBYIOLMM
AOroBOpaM Wi B COOTBETCTBUM C NpaBu-
nammn Y TN ®.

[aTa ucnonHeHus obsizatenscte MNP no
[orosopy;

[aTta npekpalleHnst 06s3aTenscTe No npo-
YMM OCHOBAHUSIM NPEaYCMOTPEHHBLIM 3aK0-
HOLaTeNbLCTBOM U (MNN) B COOTBETCTBUN C

ycnosmamMn goroeopa.

Kpeoutopckasa 3agormkeHHOCTb
no ynnaTte npemum no BHebup-
KeBbIM MPOU3BOAHbIM (PUHAH-
COBbIM MHCTPymeHTam (BINoN)

B cnyyae 3aknwoyeHus BIMOU — B gaty
npusHaums BlM®U B cootBeTcTBUM C
MpunoxeHvem 6, ecnu 0653aTensLCTBO
YK A.Y. NP no onnate npemmn He 6bino
NCMNOMNHEHO A0 AaTbl Npu3dHaHnsa BMNoOU (B
TOM crniyyae ecnu obsasartenscteo YK Y.
MNP no onnate npemun GbiNO UCNoJ-
HeHOo Ao AaTtbl NpusHaHua BIoOW, cymma
ynra4yeHHOM NpeM1Mn OTHOCUTCH Ha pac-
XOAbl B ATy UCMOMHEHWS COOTBETCTBYHO-
wero o6sa3aTensLCTBa);

B Crlyyae yCTynKku npaB u 06a3aTenbCcTB
no BIM®WU unu nokynkn BMOU — B paty
3aKMYEeHNA COOTBETCTBYHOLLEN CAENKN.

B JaTy WCMonHeHnss obsisaTtenbctB Mo
onnate Npemuu;

B JaTy NMKBMOALMM KOHTpPareHTa cornacHo
Bbinucke n3 EMrPIOJ;

B AaTy nuKBMAauUMM (MCKITHOYEHUSA) WUHO-
CTPaAHHOro KOHTpareHTa u3 peectpa KoMm-
MEepYeCKUX OpraHmM3auuin UM MHOTO CXO-
)Kero no cmbicrny peecrtpa, NnpegycMoTpeH-
HOro 3aKOHOAATENbCTBOM CTpPaHbl, B KOTO-
po 6bin 3aperncTpmMpoBaH WMHOCTPAaHHbLIN
KOHTpareHT;

B [aTy YCTYNKu npaB U o6s3aTenscts no
BlMN®W (ecnn nepepnava obsizatenscrea no
ynnaTe npemMun crnegyeT 13 yCroBuii CooT-
BETCTBYHOLLEN CAEMKN);

B [aTy Npoyero npekpaileHus obssartens-
CTBa Mo onylate NPeMnn B COOTBETCTBUN C
OeNCTBYIOWMM  3aKoHOAATENbCTBOM UMK
[OroBOPOM.

MPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABNMIOOAEMbIX BUPXXEBbIX NNOLLALOK.

My6nun4yHoe akumoHepHoe o6uiectBo "MockoBckasi Bupxxa MMBB-PTC"

2 MporHo3Hble 3HaYeHUs 0653aTeNbCTB, paccuuTaHHble YNpaBnsiolwei KoMnaHve, npegoctaBnsioTcs B Cneuvanv3npoBaHHbIi Aeno3utapui
Ha Kaxxayto aaTy onpeaeneHus CHA c ykasaHueM nepuoaa BbI6OPKM U O6BSCHSIOWNX NEePEMEHHbIX.

[ns uenen annpokcMMaumu pasmepa 0653aTesnbCTB MCMOMb3YeTCs CTaTUCTMKA 3a nocneaHune 12 ([BeHaauatb) NosHbIX KaneHAapHbIX Mecsiues,
npealwecTsyowWwmx gate onpeaeneHns CHA NMUO. Mpu oTCyTCTBMU Takoro obbeMa CTaTUCTUKKM METOA anmnpoKCMMaLUn NPUMEHUM NpU HannYum
[aHHbIX He MeHee YyeM 3a nocneaHue 2 (ABa) MOJHbIX KaseHAapHbIX Mecsua, NpeflecTByoWwmnx gate onpeaenenuns CHA M.

B gaTy mocTynneHus A4oKyMeHTa, NOATBEPXKAAIOLLEro OKa3aHHbIe YCyri, NPOM3BOAUTCS KOPPEKTUPOBKA HAUYUCIEHHbIX 0643aTeNbCTB 40 MX

peanbHOro 3Ha4yeHus.




1.

lne:

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

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

TEPMWHbI 1 OMNPEOEJNIEHNA

1.1. CpepHeB3BeLUeHHbI CPOK O NoralleHns/othepTbl — B3BELUEHHBI MO rpaduky noraleHnst HoMuHana oonurawmum
CPOK [0 MoralleHusi B rogax, paccunTeiBaemblii Mo hopmyre:

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

B cny4yae ecnu BbiNyCKOM He npeagyCcMOTpeHO YaCTU4YHOe noralieHne OCHOBHOro aosra (aMOpTVISaLI,VIH), TO cpeaHe-

B3BELLUEHHbIA CPOK [0 I'IOFaLIJeHVIﬂ/O(beprI paBeH nepuoay OoT Aatbl onpeneneHna cnpaeegnMBon CTOMMOCTU A0 Hanbonee
paHHen u3 gaT: gaTbl noraeHnsa nnun gatel opepTsl Mo obnuvraunn, yKaSaHHOVI B peLlleHnn o BbinyCke.

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

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

1.2.

MpumeyvaHwne:

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

B cnyyae ecnu BbiNyCKOM NpegyCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOMO AO0Jra, HO BENIMYMHbI NorallaeMblix va-
CTEeN He onpeaeneHbl Ha BeCb OXMAAeMbI CPOK obpalleHna3, Takne CyMMbl CHMTAKOTCS YCTAHOBMEHHbIMKU B ATy
OKOHYaHWs1 KyNMOHHOMO Nepuoaa, No MCTEYEHUN KOTOPOTro OHW BbIMMAYNBAKOTCSH, U YUMTBIBAOTCS B pacdeTe NobbIx Be-
JINYMH, NPeayCMOTPEHHbIX HACTOSILLEN METOAMKOMN, C 3TON AaThl.

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

] CpeaHEeB3BELLEHHOMY CPOKy noraweHust / ocepTbl N0 LeHHon Bymare, onpegeneHHomy cornacHo n.l1.1.
HacTosLwen Metogukm, unun
] CPOKY MnoralleHunst 4enosunta, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKW B CIy4asix, NPeAyCMOTPEHHbIX HacTosiwen MeToamku, unm
] Aropaunm BupxxeBoro HAeKca B cryyasix, NpegycMOTpPEeHHbIX B 1.3 HacToswen MeTtoauku, nnm
] WHOMY CPOKY B Cryyasix, onpefeneHHbix HacTosiwen MeToankoi.
MpumevaHne:

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

= 1 mMecsu;: 0.0833 ropa

% Hanpumep — juist 06Uranmii ¢ UMOTEYHBIM MOKPBITHEM.



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

B pacuete ncnonb3ytoTcs:

= MeTtoamka pacyéTa KpmBow GECKYNOHHOM JOXOOHOCTU rocyaapCTBEHHbIX obnuraumi, onpeaeneHHaa Moc-
KOBCKOW Gupxend;

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

Mpu onpepenexHun:

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

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

2. METOAMKA OMNPELENEHNA PACYETHOW LIEHLI ONTOBOW LIEHHOM BYMATA

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

PV = Zn: CFi )
] (1 + y)(Dk—ﬂ,aTa)/365’
loe:
CFE - CyMMa KaXKgoro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - aTa KaXaoro AeHeXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHUS, onpeaeneHHasa cornacHo n.2.3.;
Oarta - AaTa onpeaeneHns cnpaBeaMBo CTOMMOCTH.

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

4 Mertonyka pacuéra KpUBOI OECKYIIOHHOH JOXOHOCTH OIyOJIMKOBaHa Ha caiiTe MockoBCcKol Oupiku. B nensx pacuera crpaBeyTHBOI CTOMMOCTH HCIIONb-
3yeTcsl peakiysl METOANKH, aKTyalbHas Ha 1aTy BCTYIUICHHS B Ty HacTosux [IpaBui. IIpy BHECeHNH H3MEHEHHI B METOIMKY pacyéTa KpHUBOH OecKy-
MIOHHOH JTOXOJHOCTH J]aTa Hayajia HCIOIb30BaHUs H3MECHEHHON METOAUKH B LIETIX pacyeTa CIPaBeIIHBOI CTOMMOCTH yCTaHABINBACTCS OTACIBHO IO CO-
ITIACOBAHHIO CO CIICIHAIN3UPOBAHHBIM JCIIO3HTaPHEM.



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

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

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

TOW.

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

Moa AaTol AeHEXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYaHUSA KYMOHHbIX NepMOoAO0B, N0 3aBEPLLUEHUN KOTOPbIX B COOTBETCTBMU C YCIIOBUAMU BbiMycka OCy-
LLLECTBNSIOTCA BbINMaTbl KYNOHHOrO Aoxoaa, v (ecnu npegycMOTPeHO) YacTUYHOE noraleHne OCHOBHOMO
[onra, a Tak e (ecnv npeaycMoTpeHo) AaThl BbiNnaThl AOMOMHUTENBHOMO 40X0Aa;
e [faTa, 4O KOTOPOW onpeneneH oXuaaemblii CPOK 06palLieHus.

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

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

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

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

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

e 0 Benu4YMHax, CyLLECTBEHHbIX AN pacyeTa AOMONHUTENBHOrO Aoxoaa.

[nst goNroBbIX LEHHbIX GymMar, No KOTOpbIM NPeayCMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOIO A0Mra, HO BENTUYUHDI
norawlaemMoro OCHOBHOIO [iofra He onpefeneHbl Ha BeCb CPOK obpalleHus, CyMmmbl ByayLimnx 4EHEXHbIX NOTOKOB paccyUThl-
BaKOTCS MCXOAsl U3 OCTaTka OCHOBHOTO A0fra Ha AaTy pacyeTa, OnpefenéHHOro ¢ y4eToM BCEX paHee YCTaHOBMEHHbBIX CYMM
noraweHus (3a UCKIIOYEHNEM LIEHHBIX Bymar ¢ MHAEKCMPYEeMbIM HOMMHAIOM, ANs KOTOPbIX TEKyllasi BeNMYMHa OCHOBHOIO
Jonra paccunTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

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

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



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

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

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

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

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

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

AeHexHoro notoka (n-1).

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

HOMMUHAJI UH',, = OKPYTJI(HOMHUHAJI MH,, X (1 — CYMM(J0JI1 AMOPT),,._;,2),  (3a)
[pe:
HOMWHAJI H',,- Benn4ynHa HoMuHara ¢ y4eToM ero amopTusauum - UICKOMOe 3HaYeHUe HOMUHarmna Ha aaTy Kaxioro
OEHEXHOro NoToka 3a BblMETOM YaCTUYHOIO MoralleHUs OCHOBHOIO Aofra ¢ AaTbl pasMelLe-
HMS BbiNycka (He BKM4Yas YacTUYHOE MoralleHne OCHOBHOMO Jofra B COCTaBe AEHEXHOro
noTtoka n);
HOMHWHAJI ViH,,- BenuunHa HoMmvHana 6e3 yyeta ero aMopTu3auum - 3Ha4yeHne, paccyMTaHHoOe Ha A4aTy COOTBETCTBY-
IOLLIEr0 AEHEXHOro notoka no gopmyne (3) 6e3 yyeta YaCTUYHOrO MoralleHnst OCHOBHOIO
Jonra ¢ Aatbl pa3MelleHust BbiMycka (C y4eTOM WMHOEKCUPOBAHWUS BEMWYMHLI HOMUHAna,
YCTaHOBMNEHHOW Ha AaTy pa3MeLLeHUs BbiMycka);
CYMM(/Z10J11 AMOPT),,_;- cymMa gornen 4acTU4HOro MoralleHnsi HoMUHana ¢ Aatbl pasMeLleHns Bblinycka Ao Aatbl
OEHEeXHOro noToka n (He BKroyast 40N YacTUYHOro noralleHust HoMnHana B cocTtaBse fe-
HEeXHOro MoToKa n).
B pacuyeT cyMmMbl AeHEXHOro NoTOKa BKOYAETCS CYMMa YaCTUYHOrO NoralleHns OCHOBHOTO A0Mra, eCnm OHO npeay-
CMOTPEHO YCroBUSIMU BbiNycka B AaTy AEHEXHOro NoToka, paccyutaHHas no gopmyne (4)

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

CYMMA AMOPT,,- UICKOMas Befi4MHa YaCTUYHOTO NoralleHns HoM1Hana B 4aTy COOTBETCTBYIOLLEro AEHEX-
HOro MoTOoKa;



HOMMWHAJT UH,,- BENU4MHa HoMMHarna 6e3 ydeta ero aMopTusaumm - 3HayeHme, paccyMTaHHoOe Ha aaTty co-
OTBETCTBYHLLENO AEHEXHOro noToka no dopmyre (3) 6e3 yyeta 4acTM4HOro no-
raleHnsi OCHOBHOIO Jofra C AaTbl pa3meLleHmns BbiMycka (T.e. TONbKO C yYeTOM
WHOEKCUPOBaHUA BEMNWYMHBI HOMUHAaNa, YCTaHOBMEHHOW Ha AaTy pasMeLleHust

BbIMyCKa);

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

J10J194 AMOPT,, - Aonsa YacTUYHOro noratllueHns HomMmHana B AaTy AeHEeXHOro noToka n.

2.2.3. BennunHa nepeMeHHOW CTaBKu KyrnoHa.

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

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

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

PacyeT cTaBOK BbINONHAETCS OTAEMBHO A KaXO40ro KynoHHOro nepuoaa.

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

Mpn pacyeTe cnpaBedIMBON CTOMMOCTM OCYLLECTBNAETCA nepecmoTp OyAyLmx AeHEeXHbIX MOTOKOB MPpU HanmM4mm
06HOBNEHHOW MHOPMaLMN O 3HAYEHMAX CTaBkM KyrnoHa. HoBoe 3HayeHne cTaBku KyrnoHa NpuMeHsieTcs ¢ AaTbl HaYana co-
OTBETCTBYIOLLErO KYNOHHOro nepuoaa, bnvxkanwero K gaTe yCTaHOBMEHNS CTaBKM (HO He No3fHee AaTtbl Hayana KynoHHOro
nepuoaa, Ha KOTOpbI CTaBka yCcTaHOBreHa, unn 6onee paHHero KynoHHOro nepvoaa, A0 Havana KoToporo cTaBka yCTaHOB-
newa).

2.2.4. MporHo3Hble 3HavYeHns nHNAUUN

[ns nporHo3HbIX 3HaveHun nHdnaumm (MPOMHOS UML) ncnonbayrotcs 3HaveHus:

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

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

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

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

ckon degepaunn8.

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

INFgp023 = K5A52001 = YTMs3001, (5)

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

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



INF2024_2028 = OKPyrﬂ

[pe:

tszooz—fszooij(l + INF52028/100)t52002

—1|,4|+100, (6
(1 + INF<p033/100)ts2001 4 |*100,  (6)

INFop028 = KBASZOOZ — YTM5s3002, ™

INFSZOZS

INFSZOZS

520015 t52002

KE'U'SZOOl’ KE'D'SZOOZ

YTMs3001, YT Ms2002

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

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

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

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

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

[ns Bcex neprmoaoB, HaYMHaroWwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kKa4eCcTBe NPorHosa nHhnsauum
ncrnonb3yeTcsa 3HavyeHue, paccuuTaHHoe no dopmyne (8), ucxogs n3 3HaYeHUn «KBMEHEHHOM» UHMNAUMK BbinyckoB OP3

52002RMFS 1 52003RMFS:

INF2029_2030 = OKPYTJI

[pe:

5200352002 (1 + INFSZOSO/l()O)tszoos

J(l T INFpyye /100y~ L /4 [# 100, (®)

INF<3030 = KB/52003 — YT M52003, €))

INFgz028

INF5030

t52002 t52003

KB[lSZOOZ ' KBASZOOS

YTMs2002, YTMs2003

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

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

- 3HaYeHVe CpeaAHEB3BELLIEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (Ye-
TbIpeX) 3HAKOB Mocre 3ansaTow;

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

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



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

t52004~t52003 (1 + INF52032/100)t52004

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

.4 |+100,  (10)

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

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

INF<p035 - 3Ha4YeHne «KBMEHEeHHON» UHdNAuMu ang Bbinycka O®3 52004RMFS,
paccuntaHHoe no dgopmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansATown
— pesynbTat pacyeTa no dopmyne (11) COOTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

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

KB /52003, KBAs52004 - 3HaveHne CtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEH-
HOMY CpOKy A0 noraweHnus soinyckos O®3 52003RMFS, 52004RMFS;

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

MpumeyvaHwne:

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

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

Ecnu cpok noralueHns 4ONroBoro MHCTpyMeHTa He npeBbiwaeT 2034 1. n OTCYTCTBYIOT UHbIE NPOTrHO3HbIE 3HAYEHWS
nepemMeHHbIX MapaMeTpoB, TO BMMSHME 3KCMEPTHOr0 NPOorHo3a nHANAUUN Ha pesynbTaT pacyeta CnpaBeanmMBon CTOMMOCTH
NPU3HaeTCs He3HauMTerNbHbIM, pacyeTHas LeHa ueHHon Bymarm moxeT ObiTb knaccnduumpoBaHa B ypoBeHb 2. B ocTtanbHbIx
cny4asx (MoMMMO MHNALMKU MCNOMb3YITCA MHble HeHabnogaemMble AaHHbIe UKW CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIHME 3KCNEPTHOro MPOorHo3a MHANALMU NPU3HAETCS 3HAaYUTENbHBIM, pacyeTHas LieHa LeHHon Bymaru knaccuduumpyeTcs B
ypoBeHb 3.

2.2.5.  TporHosHble 3Ha4YeHUsA MPOUMX NepeMeHHbIX NapaMeTpoB

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

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



e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy
e craBka PEIO, no onepauusim LieHTpansHoro 6aHka Poccuiickon ®epepaumm Ha Cpok 4O O4HOro Mecsua
(BKMOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®egepauum
e craBka KB[] Ha cpok Ao ogHoro mecsiua (BKNIOYMTENBHO).
Ecnu B kayecTBe nepeMeHHOro napameTpa NpeaycMOTpeHa nnasaroLlas NpoueHTHasa cTaBka cpokom Ao 1 mecsua,
TO NPOrHO3HOE 3Ha4veHue Takoro napameTpa (Rates) paccumTbiBaeTcs no popmyne (12) kak pasHuua mexay Craskorn Kb[ B
TOYKe, COOTBETCTBYIOLLEN CPeQHEB3BELLEHHOMY CPOKY [0 MOralleHus OLEHNBAEMOrO MHCTPYMEHTA, U BENUYMHOW «CpeaHen
NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAUPOBAHUSI

Ratef = (KBA,&O norameHus CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY(Mcop), 4), (13)
(P — 1000)

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

[pe:

KB4 - 3HayeHue CtaBku KB[] B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY

/10 NoraweHuna
[0 noralleHns oLleHMBaeMOro NHCTPYMEHTa;

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

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

apndmeTMYecKoe 3HaYeHU nokasaTens «MPOLEHTHOW MapXu Hagd CTOMMOCTbLIO

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

MK;

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

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

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

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

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

MepeyeHb BbinyckoB O®3-TK, BkNoyaembix B pacyeT cpMq,r, NEpecMaTpmuBaeTcsa YnpaensoLwen komnaHnen [.Y.
MA® npu pasmeLLeHmn HoBbIX BbimyckoB OD3-TK.

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

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



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

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

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

MpumeyvaHwne:

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

Hanpumep, npu ctaeke 5-netHen OP3 B paamepe 8.57% u 3HaueHnss M, B paamepe 0.52% pbIHOYHbIE OXMAAHUSA MO
cpeaHemy 3HauveHuto ctaBkm RUONIA B TeueHune 5 net coctaeat 8.05%.

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

K cTaBkam JeHeXHOro pbiHKa «CpedHen» CPOYHOCTU OTHOCATCS crieytoLmne niaBatoLLme NpPOoLEHTHbIE CTaBKK, €Cnv
OHW NPeAyCMOTPEHbI YCMOBUSAMY BbiMyCKa OLIEHMBAEMOro UHCTPYMEHTA:

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

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

Ecnn B kKa4yecTBe nepemMeHHOro napamMmeTpa nNpefycMOTpeHa nnasatoLias NpoLueHTHas cTaBka cpokoM oT 1 mecsua
00 2 neT, TO NpOrHo3Hoe 3Ha4yeHue Takoro napametpa (Ratef) paccunteiBaeTca no dpopmyne (15) kak NporHo3Hoe 3HaveHune
KKOPOTKOM» CTaBKU LEHEXHOro pblHKa HAa aHanM3MpyemMom nepuoae, yBenmyeHHoe Ha pasHuly mexay 6e3puckoBor Aoxoa-
HOCTbIO «CPEeAHEro» Ccpoka 1N «KOPOTKOW» BE3PUCKOBON AOXOOHOCTbLIO:

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

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

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

Kb, AeHb - 3HayeHue Ctasku KB[] B Touke, cooTBeTcTBYHOLWEN cpoky B 0.0027 roaa.

MpumeyvaHme:

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

CPOYHOCTb CTaBKMU

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

MporHo3Hble 3HAYEHUS «AMNVHHBIX» CTABOK pbiHKA KanuTana (4ns nnaBatoLmMx NPOLEHTHLIX CTaBOK HA CPOK Npeso-
CTaBMNeHNs1 AEHEXHbIX CPeACTB CBbiLLe 2 NeT).
K «ANVHHBbIM» CTaBKaM pblHKa KanuTana oOTHOCATCS creayoLlme nnaBatoLLmMe NPOLEHTHbIE CTaBKW, ECMW OHU Npeay-
CMOTPEHbI YCMNOBUSIMW BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka Kb[] Ha CpokK cBblILLE 2 NneT;
e  [OXOOHOCTb K MoraileHuto Beinycka OP3.
Ecnu B kauecTBe NepeMeHHOro napameTpa UCMonb3yeTcs nnaBarolas npoLeHTHas cTaBka CPOKOM OT 2-X NeT, TO
NporHo3Hoe 3HauyeHue Takoro napametpa (Rater) npuHMMaeTcs paBHbIM 3HaveHuto Ctaskm KB[ B Touke, COOTBETCTBYIOLLEN



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

MpumeyvaHwne:

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

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

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

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMUS
CTtaBka ANCKOHTMPOBaHMA ByayLIMX OEHEXHbIX MOTOKOB onpeaensieTca Ans LONroBon LEeHHON Bymarn Ha Kaxayto
JaTty pacyeTta crnpaBeanvBon CTOMMOCTH.
CTaBka OMCKOHTUPOBaHMSA NpuHuUmaeTca paBHon CtaBke KB[ B Touke, COOTBETCTBYHLLEN CPeAHEB3BELLUEHHOMY
CpOKy [0 norawieHust / odhepTbl LLEHHOW Oymaru, yBeNMYEeHHOM Ha COOTBETCTBYHOLLIEE 3HAYEHNE KPeaUTHOro crnpeaa:
O  9KCMepTHOE 3HA4YeHUe KpeauTHOro cnpeaa;
0  MefuaHHOe 3HayeHve 13 Avanas3oHa KpeaUTHbIX CNpeaoB, ONpeaerneHHoe AN PEUTUHIOBOW rpynnbl AONro-
BOW LieHHON Bymarun B cOOTBETCTBUM C N.3. HacToswen MeToanku — ecrnv He 3ajaHO 3KCNEepTHOE 3HaYeHne
KpeaouTHoOro crpefa (3a MCKIMYEHNEM [AOMTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K IV perTnHroBow rpynne,
MeanaHHoe 3HaYeHne KpeaMTHOro crnpefa Anst KoTopbIxX onpeaenseTca B 0co6oM nopsake);
o [ANSA rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbIX LEeHHbIX Gymar) MeamaHHoe 3HaveHve
KpeauTHoro cnpega npuHumaeTcs pasHbiM 0.

MpumeyaHne:

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

3. PEMMAMEHT PACYETA KPEOVUTHOIO CMNPEOA ONA ONTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernaMeHToM KpeauTHbIA Crnpes paccuuTbiBaeTca Ans:

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

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

HWM JONFOBOM LEeHHON Bymaru:

= B 3aBMCMMOCTU OT HaNU4ns Unn oTCyTCTBUSA KPeQUTHOrO penTuHra y BobinyckalO (a B ero oTCyTCTBMM Y OMUTEHTA
UNy NopyYmTENs UMK 3aeMLLuMKa No BbiNycKy (npuMeHuTensHo Kk SPV)) gonroson LeHHon 6ymaru, onpeaens-
eTCcsi MPUHAANEXHOCTb LieHHOW Bymaru K OgHON M3 YeTblpex PedTUHIOBbIX rPynn, NpeayCMOTPEHHbIX HaCcTos-
wmm PernameHTom;

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



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

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

3.1. PenTnHrosble rpynnbl
[ns uenen onpefenexHns KPEAUTHOTO CNpefa BBOAATCA creayoLwmne perTUHIoBble rpynnb:
PevituHrosas rpynna | — HanBbICLLMI/MaKCMMarbHBIN YPOBEHb KPeAUTOCNOCOBHOCTH, (DMHAHCOBOW HaAEeXHOCTU No
CpPaBHEHMIO C APYTMMMN AMUTEHTaMM, BbiMyCKaMM LieHHbIX Bymar nnu pmHaHcoBbiMu obs3atensctsamu. B ykasaHHyto
PEVTUHIOBYIO FPYNMy BKMIOYAOTCA AONToBble MHCTPYMeHThI ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).
[onroBble MHCTPYMEHTHI, BbiNyLeHHble MuHuctepctsom dmHaHcoB Poccuiickon ®egepaumm, OTHOCATCA K PEATUH-
rosow rpynne .
PentuHroBas rpynna Il — BbICOKUI ypOBEHb KPeAUTOCNOCOBHOCTM, MPY 3TOM NPUCYTCTBYET HEKOTOPAsi YyBCTBUTEMb-
HOCTb K BO34ENCTBMIO HEONnaronpusATHbIX NepemMeH B KOMMEepPYECKUX, (OUHaHCOBbLIX U 9KOHOMWYECKMX YCroBusx. B
YyKa3aHHy0 peNTUHIOBYIO FPyMMy BKMOYaKTCS AONTOBbIE MHCTPYMEHTbI ¢ perTuHrom ot A-(RU) no AA+(RU) (no Hauu-
oHanbHon wkane AKPA (AO)).
PevituHroas rpynna lll — cpegHuin ypoBeHb KpeanTocnocobHoCTH, hMHAHCOBOW HAOEXHOCTU (OT yMEPEHHO HU3KOro
A0 CpefHero), Npyu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGNaronpuaTHbIX NepemMeH B
KOMMepYeCKUX, NHAHCOBbIX 1 SKOHOMUYECKUX YCMOBUSIX. B yKasaHHYI0 peNTUHIOBYIO Fpynny BKMOYaTCS AOMTOBbIe
WHCTpPYMeHTbI ¢ pevitTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHy0 peTUHIOBYO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBamMu, ykadaHHbIMu B Tabnuue 1, nnm
. ¢ penTtnHrom Hwxke BB (RU)+ (no HaumnonanbHom wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHTOBBLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1.
PevituHrossle rpynnbl MOryT 6biTb NEPECMOTPEHbBI NPY BbIMOMTHEHNW OOHOIO U3 CNEeAyLNX YCIOBUIA:
e  BHeCeHVe M3MEHeHVI B METOAMNKY pacyeTa 1 cocTaB MHAeKcoB MoCKoBCKOM Brpxu;
e  MpOYME N3MEHEHWS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHBIMU ANS Lernen onpeaeneHns penTUHroBbIX rpymnn.
MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbIX rPYMn NPOBOAUTCH €XeKBapTarbHO.

3.2. TlMopsigok onpeneneHunst NpMHaANeXXHOCTN AONTOBOr0 MHCTPYMEHTA K PEATUHIOBOW rpynne
OnpegaeneHne NpMHaanNexXHOCTU AONITOBOrO MHCTPYMEHTA K PEATUHIOBOW Fpynne BbINOSMHAETCS Ha OCHOBaHWM AaH-

HbIX BEAYLUNX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHne WKan penTUHIOBbLIX areHTCTB

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

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

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




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

PenTtuHrosas rpynna

Bonee HU3KNIN PEATUHT / PENTUHT OTCYTCTBYET "

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

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

] B OTCYTCTBUM PEVTUHra BbINycKa, NPUCBOEHHOIO XOTH Obl OAHUM PENTUHIOBLIM areHTCTBOM, NPU HanM4Mn pen-
TUHra AMUTEHTa LieHHOoW Bymarn ncnonb3yetcs HambonbLUNA N3 akTyanbHbIX KpeAUTHBIX PEUTUHIOB SMUTEHTA,
NMPUCBOEHHbIX Pa3NUYHLIMU PENTUHIOBBLIMW areHTCTBaMu;

] B OTCYTCTBWUM PENTUHra BbiNyCKka W SMUTEHTa, NPUCBOEHHOTO XOTS 6bl OAHUM PENTUHIOBLIM areHTCTBOM, Mpu
HanM4Mn penTuHra NOpyYnTENs UNu 3aemLumKa no BbINycky (MpumeHnTensHo kK SPV) ueHHon 6ymaru ncnonbay-
eTCcHA HanbonbLUMIM U3 aKTyarnbHbIX KPEAUTHBIX PEVTUHIOB NOPYYMTENS UMW 3aeMLuUMKa Mo BbIMYCKY (MpUMEHW-
TenbHo K SPV), NpUCBOEHHbIX pa3nnyHbIMN PENTUHIOBLIMW areHTCTBaMMU.

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

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

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

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

a. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, pentuHr = AAA(RU))
Twukep: RUCBTRAAANS
OnwucaHvne nHaekca: https://mwww.moex.com/ru/index’ RUCBTRAAANS
ApXxuvB 3HaYeHUI: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHpgekc kopnopaTtusHbix obnuraumn (> 1 roga, A-(RU) < pentunr £ AA+(RU))
Twukep: RUCBTRA2A
OnwucaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXuB 3HaYeHWI: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc kopnopaTusHbelx obnuraumin (> 0,5 roaa, BB+(RU) < peituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApXuB 3HaYEHWI: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
Pac4yeTt megmnaHHoro kpegutHoro cnpeaa ans |, I, 11l peATUHroBbIX rpynn ocyLecTBNAETCS B CneaytoLemM nopsake:

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


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

KB RUCBTRAAANS - 3HayeHne CraBkm KBl B TOYKe, COOTBETCTBYHOLIEN Awopauun UHOeKca
RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpXKeN.
PaccuuTtbiBaeTCS MeamMaHHOe 3Ha4YeHue KpeauTHoro cnpeda Sp; 3a nocnegHune 20 Toprosbix AHEW (MeanaHa u3 no-
ny4veHHoro psga SPr).
Mpwn pacyeTe MeaMaHHOroO 3Ha4YEHUs KPeAUTHOro cnpeda Spr; NPOMEXYTOYHbIE OKPYrneHus 3HaveHuin SPITl He npo-
usBoasTcs. MNonyyeHHoe MeAMaHHOe 3HaYeHWe KpeaMTHOro crnpeaa Spi; OKPYrnseTcst o npasunaM MateMaTu4eckoro okpyr-
NeHUs 40 Lernoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

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

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

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

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

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

RUCBTR2B3B packpbiToi MockoBCKoW BupKeil.

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

Mpu pacyeTe 3HaYEHUS MeANaHHOTO KPeAUTHOrO crpeaa Spry; MPOMEXYTOUHbIE OKpYrneHust 3HadeHuin SPIII He npo-
nsBoaaTcs. MNonyyeHHoe MeauaHHoe 3Ha4YeHue KpeaMTHOro cnpeaa Syt OKPYrsieTcs No npaBunaM MaTeMaTUHECKOro OKpYT-
NeHUs A0 Lernoro 3HavyeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeanTHbIX cnpeaos Ans |V pedTnHroBow rpynnol

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

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

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



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

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

cnpena). OoHOBpPEMEHHO Ansi A0NTOBOr0 MHCTPYMEHTa onpeaensieTcs BennynHa OTKIOHEHWS 3KCNEPTHOMO 3HAYEHUS!

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

9Ty XKe Aaty (AS;?(IH—IV))?

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

puTteTa):

] 3KCNEPTHOMY 3HaYEHUIO KPeQUTHOrO cnpeaa, eCnv OHO paccYnTaHo Ha AaTy onpeaeneHus cCnpaBeaMBon CTo-
MMOCTMN JOMTOBOIO MHCTPYMEHTA;

] 3HaYEeHUI0 MeMaHHOTo KPEAMTHOTO crnpeaa, paccuuTaHHoMy Ans |1l penTuHroBo rpynnel Ha AaTty onpeaeneHus
CrpaBefnvBof CTOMMOCTY JOMTOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASpr jjj_1y), PACCUNTaHHYIO
Ha Hanbonee No3gHIoIo AaTy onpefeneHns 9KCNepTHOro 3HaYeHNst KPeaAUTHOro cnpeaa Ans 4aHHOro A0NroBoro
WHCTPYMEHTa.

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

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

I'Ipm pac4yeTe 3KCNepTHOro 3Ha4YeHna KpeuTHOro cnpega MmakCmMmarbHO MCNOJb3YHTCA Habnogaemble PbIHOYHbIE AaH-

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

[pe:

[pe:

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

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

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

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

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

Bnuskum KpeauTHbIM PENTUHIOM MPU3HAETCA KPEAUTHBIA PEUTUHT, KOTOPbLIN OTKIIOHAETCHA OT KPeAMTHOro pen-
TUHra amMuTeHTa/BbINycka/nopyunTens/ no BeiMyCKy Ha +/- OAHY KPEAWUTHYIO CTyMNeEHb.

Sty = OKPYI/1(CP3HAY (YTM; — KBA, ), 4) x 100, (20)

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



YTM; - athdhekTMBHaAA OOXOAHOCTL K MmorawleHuto (odepTte) No cpefHeB3BELLEHHON
LieHe j-ro Bbinycka AONTOBOM LeHHOM Bymaru, packpbitas MockoBCkow Gupxen;

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

MOrO, C TakuM e Unv 6rmskum KpeanTHbIM PENTUHIOM.

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

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

crnpeaa paccuuTbiBaeTcs:

o

KaK OTKNOHeHne ahpeKTUBHOM AOXOAHOCTM K noraLueHuio (odepTe) Bbinycka 4ONTOBOWM LEHHON Bymaru aHa-
TNOrNYHOro KPeAUTHOTO KayecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHBLIM Y UMEIOTCA PbIHOYHbIE LiEHbI
ypoBHS 1 nepapxum cnpasegnuson ctoumocTn, ot Ctaskn KB[] ans cpegHeB3BeLLEHHOro cpoka A0 nora-
LeHns (obepTbl) COOTBETCTBYIOLLErNO BbIMyCKa.

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

KaK MeduaHHOe 3HaveHue KpeguTHOro cnpeaa, paccumtanHoro Ans |l penTuHroson rpynnbl, yBennyeHHoe
Ha Benu4ynHy AFD.

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

CpepHee 3HayveHve YacToTbl 4edOnToB BbIMYCKOB AOMrOBbIX LIEHHbIX Bymar, OTHECEHHbIX K COOTBETCTBYHO-
LLien penTUHrOBON rpynne, onpeaensetcsa no dopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n

roe:

ISP - KONNYECTBO POCCUMNCKMX AMUTEHTOB BbIMYCKOB OOMrOBbIX LIeHHbIX Bymar, OTHECEHHbIX B COOT-
BeTCTBUM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PEATUHIOBOW rpynne, OMYyCTUBLLUMX AedONT XOTS
6bl 0ogHOro obsizaTensCcTBa, MPEAYCMOTPEHHOTO XOTS Bbl OAHUM BbIMYCKOM AOMNTOBbIX LIEHHbIX OY-
mar B Te4YeHue COOTBETCTBYOLLEro nepuoga (roga) HabnoaeHus;

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

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

N - KONNYECTBO NepnoaoB HabnaeHus, neT.

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

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeaoB ANA PEUTUHIOBLIX Py

Bbibop Anana3oHa Amana3oHOB KpeauTHbIX cnpedoB Ans pentuHrosbix rpynn |, I, [l ocHoBbiBaeTcs Ha cneaytoLlem:
. MeanaHHOe 3HaveHue KpeauTHOro cnpeda onpeaensieTcs B nopsigke, NpeaycMoTpeHHOM HacToswwmm Perna-
MEHTOM;

HIDKHSIA rpaHuLa ans 1-on pedTUHroBow rpynnbl NpUHUMaeTcs paBHol 0, Tak kak 4OX04HOCTb obnuraumi |-oi
PEVTUHIOBOW rpynnbl He AOSMKHA BbITh HUXE CpeaHel JOXOAHOCTM roCyAapCTBEHHbIX Oymar;

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

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



L] HWXHASA rpaHuua ans |l-on penTMHroBom rpynmnbl yCTaHaBNMBaeTCa paBHOW MeAnaHHOMY 3HadeHuio |-on pen-
TUHrOBOW rpynnbl, Tak kak 4OXOAHOCTb obnurauuii [l-o penTMHroBOWM rpynnbl He AOMKHA ObiTb HUXE CpeaHei
[oXofHOCTM obnuraumi |-o peATUHroBOW rpynnbl;

] HWXHAA rpaHuua ans lll-eri penTUHroBon rpynnbl yCcTaHaBnMBaeTCsl paBHOW MeAuMaHHOMY 3HadeHuio |l-on pen-
TUHIOBOW rPynMbl, TakK Kak AOXOAHOCTb obnurauuii ll1-en perdTUHIoBOM rpynnbl HEe JOMKHA ObITb HDKE cpeaHen
JoxopHocTu obnuraumn |l-o pedTUHroBow rpynnel;

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

Pacuyet gnanasoHa KpeauTHbIX CNpeaoB (MMHUMAarbHOMO 3Ha4YeHUs KpeauTHoro crnpea - Min(a), MmakcumanbHOro
3HayeHus kpegutHoro cnpepa - Max (B)) BeinonHsetcs ans |, I, 1l perituHroBow rpynnbl UICXoast U3 3Ha4YEHUA MeanaHHbIX
KpeOuTHbIX CnpeaoB COOTBETCTBYHOLLEN PEVTUHIOBOM rpynnbl B COOTBETCTBMU € Tabnuvuen 2 ¢ y4eTom npemumn 3a cybopau-
HUPOBAHHOCTb (€CNY NPUMEHUMO K aHaNn3MpyeMoMy UHCTPYMEHTY).

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

Tabnuua 2. inanasoH KpeauTHbIX CNPEAoB PEVTUHIOBLIX FPYM.
[nanasoH KpeanTHBIX Crpeaos

Min () | Meavana | Max (B)

PewntuHrosas rpynna |

0 + npemus ‘ SM. + npemus ‘ 2 x SPY, + npemus

PerituHrosas rpynna Il

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

PewntuHrosas rpynna lll

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

B Tabnuue 2 3Ha4yeHue nokasartens «npemMua» NpUuHUMaeTcAa paBHbIM 3HAYEeHUIO NpeMun 3a CYGOpﬂI/IHVIPOBaHHOCTb
ana Cy60p,D,VIHVIpOBaHHbIX obnurauun KpeauTHbIX OpraHusaunin B cny4ae OTCyTCTBUA penTuHra BbIMyCKa, N paBHbIM 0
B OCTallbHbIX Clny4vasx.



MPNNOXEHWUE 4.

METOAWUKA ONPEQENEHUA CMPABEANUBOW CTOMMOCTU AKTUBOB C YYETOM KPEQUTHbIX PUC-
KOB

O6LWue nonoxeHus

OueHka KpeauTHOro pucka ucrnonb3yeTcs Ans pacyeTa cnpaBeanvBoi CTOMMOCTU akTUBOB. [py 3ToM B 3aBUCUMOCTH
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeAnMBYH CTOMMOCTb aKTUBbI KNaccuuLMpyoTCst Ha crieqytoLlime cTaguu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHusa gedonTa);

*  aKTMBbI, Haxodgllmecs B aedonTe.

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

TOPbIX KOPPEKTUPYETCA Ha pa3mMep KPeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 NpM3HaKkoB ob6ecLeHeHus1), 8 UMEHHO:

. ,D,EGVITOpCKaH 3a0JKEHHOCTb (B Cny4vae onpeneneHna crnpaBefnnBon CTOMMOCTU Takon 3a40S/PKEHHOCTU C UC-

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

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax v BO BKMagdax;

e [lonroBble MHCTPYMEHTHLI (B Criydae OTCYTCTBUS LieH OCHOBHOTO PblHKa M LiEH, paccyuTaHHbIX HabnogaemMbiMm
McToYHMKaMm nHdopmMauum (B T.4. HKO AO HP[ v vHbIX UeH UHDOPMAaLUMOHHBLIX CUCTEM13, UCMOMNb3yeMbIX B HACTOSALLMNX
Mpasunax onpegenexuns CHA, no3sonstowmx onpeaennTb CNpaBeanmnByto CTOMMOCTL Ha AaTy onpeaenernus CHA);

e [lebutopckas 3ag0mKeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX OMNpeaenseTcs Ha OCHOBaHUM OTYETa OLEHLLMKA.

AKTUBBI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

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

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMuHbI U onpeaeneHus, ucnonb3yemMblie B HacTosLemMm MpunoxeHnun

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

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



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

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

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

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

Be3spuckoBas cTtaBKka Ha AaTy onpeaeneHus cnpaBep,nMBoﬁ CTOUMOCTH:

e B poccunckux pyonsax:

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

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

[na uenen pacyeTta 6e3pUCKOBON CTaBKW, UCMOMb3YKOTCA CreayoLmne OKpYrneHus:

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

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

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

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

e B amepukaHckux gonnapax:

[1na 3a00mKeHHOCTM CO CPOKOM [0 NoralleHus:, He NpeBbiwakwmMm 1 kaneHaapHein geHb — ctaBka SOFR16;

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

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

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

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

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

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

16 https://www.sofrrate.com/

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

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



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

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

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

ONs 3a0IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

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

®opmyna 1. Popmyna NMTMHENHON MHTEPNONALUMN

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

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

CoR (Cost of Risk, croumocTb pucka) — 4oNa 0XuaaemblX KpeauTHbIX YObITKOB, onpeaensieMast Kak OTHOLIeHVe
CyMMbl CPOPMUPOBaAHHOIO pe3epBa Nnofg KpeauTHble YObITK Kk BanoBov 6anaHcoBOW CTOMMOCTU KPEAWUTOB MO AAHHBIM OTYeT-

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

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

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

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHtctBo RAEX («3kcnept PAy)

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

«HPA»)

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



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

. O6LLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHelie PenTtuHrn» (OO0 «HKP»)
CTyneHb KpeAUTHOrO PeNTUHra (rpena) - MMHUManbHbIV LWar AeTanusauum KpeanuTHOro peiTuHra B 6yKBEHHO-CUM-

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

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

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

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

HOBMEHHbIM HacTosAwwmMm MNpasunamu onpegenenns CHA ons npusHaHWs 3agoHKeHHOCTN OnepaLioOHHON.
Pasgen 1. CtaHgapTHble akTvBbl (6e3 npu3Hakos obecueHeHns)

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

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

®dopmyna 2:
P

— N n
PV = Zn (1+R(T (1))

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

1.1.1. PV - cnpaBeanuBas CTOMMOCTb aKTUBA;

1.1.2. N - KONMYecTBO AEHEXHbIX NOTOKOB A0 AaTbl MoraweHusa akTMBa, Ha4YMHasA c AaTbl onpeaeneHus
CYA;

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

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

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

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

1.1.7. WHdopmMaLms o BbiSBNEHHbIX COObITUAX, NPMPaBHMBaeMbIX K AeONTY U O BbIXOAe KOHTpareHTa u3
cocTtosiHuA aedonTta, npegocTaBnfaeTca Ynpasnswen komnaHuen B CneumanuanpoBaHHbIN Aeno3nTapuin He no3a-
Hee crniepylollero paboyero gHA 3a AaTon BO3HMKHOBEHUSA Takoro coobITus (Mpu ycnoBuu, YTo MHchopmauusa o BO3-
HUKHOBEHMWW TaKOro cobbITUSI NPSAMO NN KOCBEHHO Habntoaaema Ynpasnsitolwein KomnaHuen).

1.1.8. UHgopmayus o yeHHbIx 6yMazax, UCnosib3yeMbiX 8 paMKax Hacmosiwezo pa3sdena, npedocmasJisi-

emcs Ynpaensoweli komnaHuell 8 creyuasau3upoeaHHbIli deno3umapuli He No30Hee paboye20 OHsI, criedyrou,e2o



3a damoli, Mo cocmMosiHUO Ha Komopyto onpedesisiemcs crnpaeedsueasi CMouMoCcmMb aKmuea 8 coomeemcmeuu ¢
Hacmosiweli Memodukoli.

1.1.9. MUHugopmayus o yeHHbIXx 6yMazax, ucrnosb3yemMbix Onis1 yenell pacyema kpeOumHoz20 cnpeoa, npedo-
cmaesisiemcs Ynpaensiroujel KoMnaHuel e crneyuasu3upoeaHHbili derno3umapuli He no3oHee paboyez20o OHsI, criedy-
rowe2o 3a damoli, N0 COCMOSHUIO Ha KOmMopyro onpedessiemcsi crpasednueasl CmouMocms akmuea e coomeem-

cmeuu ¢ Hacmosiujeli MemoOuKoli.

PD(Tn) (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) AHewn
MOXET 0Ka3aTbCsl B COCTOSHUM AedonTa. BepoatHocTb aeconta PD(T(n)) onpenenseTtcs ¢ y4eTOM MOMOXEHWI, yCTaHOBMNEH-
HbIX B pasgerne 4 Hactoswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — Aons OT CyMMbl, MOABEPXKEHHON KPeaAUTHOMY PUCKY, KOTopas
MOXeT ObITb MOTepsiHa B criydae AedonTa KOHTpareHTa; onpefenseTca B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbLIM B pas-
pene 5 HacToswero MNMpunoxeHus.

[MpomexyTo4Hble 3Ha4YeHNs pacyeTa NpUBEeAEHHON CTOMMOCTY AN KaXA0ro AEHEXHOro NoToKa, CKOPPEKTUPOBAaHHbIE
Ha BennYMHY KPeaUTHOrO puUcKa He OKpYrnstoTCs.

1.3. [Ansa oueHku cnpaBeanMBON CTOMMOCTU NpaB TpeboBaHWi No akTMeaM (aorosopam) ®oHaa K Usm4eckum nu-
Lam Ao HactynneHus gedonTa u ¢ yyetom nonoxeHuv B Pasaene 6, ucnonssyetcs ®opmyna 2, B KOTOPON kaxgoe npousse-
AeHune PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpepenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pa3aene 6.

[ns oueHKkn cTaHgapTHbIX akTMBOB ncnonb3yeTca 3Ha4yeHne CoR gnsa ctagun 1.

Paszgen 2. OueHka aktnBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. Mpn BO3HMKHOBEHWM COBBLITUSA, BeayLLero Kk obecLueHeHuto, cnpaBeanvMeas CTOMMOCTb AOMNTOBbIX MHCTPY-
MEHTOB (B Clly4ae OTCYTCTBMSI LIeH OCHOBHOIO pbiHKa Ha AaTy onpegeneHust CHA), B TOM Ynicne AeHeXHbIX CPeCTB Ha cyeTax
1 BO BKNagax, cnpaBefanuBasi CTOMMOCTb 4EOMTOPCKOM 3a0IKEHHOCTU, ONpeaensieTcsi B COOTBETCTBAM C METOAOM KOPPEK-

TUPOBKM CNpaBeannBov CTOMMOCTH No hopmyne 2.

2.2. CoObITus, Beaylume K 06ecueHeHunto:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxygweHue hMHAHCOBOIO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOW (PUHAHCOBOW OTYETHOCTM, B TOM
yncrne CHWXKeHNe CTOMMOCTU YNCTbIX akTMBOB bonee yem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBME PEATUHIOBbLIX areHTCTB — B Clly4yae Hanu4uusl y KOHTpareHTa penTuHra pemTuHro-
BOrO areHTCTBa, BXOAAWMNX Nnbo B peecTp KPeAUTHBLIX PENTUHIOBBLIX areHTCTB, MMbo peecTp unuanos 1 NpeacTaBuTENsLCTB
MHOCTPaHHbIX PEWTUHIOBbLIX areHTCTB, Nybrnmkyembix Ha cavte baHka Poccuu:

e CHwmxeHue penTuHra Ha 1 cTyneHb 1 6onee;

e OT3bIB periTUHra (3a UCKMYEHNEM CrlydaeB, Korga KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOMbKMX PENTUHIOBBIX
areHTCTB U OT3blB PENTUHra He ABMNAETCA CreAcTBUMEM YXyALIEHUS KPeAMTOCMOCOOHOCTM KOHTpareHTa). Takoe pelueHve
ochopMnsieTcsi MOTVBMPOBAaHHBLIM CY>XAEHUEM YNpaBnsioLen KOMNaHum.

YxygLeHne perdTuHra, NpMCBOEHHOro NO MeXOyHapOOHOW LUKare B MHOCTPaHHOW BanioTe Ans 3aJ0SHKeHHOCTU, He
yuYnTbIBAETCS B Ka4ecTBe npu3Haka obecLieHeHuns B criyyae, eCnu OHM 06yCroBneHbl yXyALWeHUeM CTPaHOBOW OLEHKW KOHTP-

areHTa.



YXyALeHne penTuHra o4HUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOE APYTIM PEATUHIOBBLIM areHTCTBOM Y
YyUYTEHHOE B KayecTBe COObITUSI, BeAyLLEro K 06eCLEHEHNIO, HE YYNTBLIBAETCS, ECNN NMPUYMHON YXyOLEHWS ABMSIETCS OOHO U TO
Xe cobbITne.

2.2.1.3. Peskun poct goxogHoctn noboro JONroBoro MHCTPyMeHTa aMUTEHTa (3a nocrnegHue 5 Toprosbix AHEN
npu oTCyTCTBMM pocTa goxogHocTn OP3 1 Npu OTCYTCTBUM POCTa JOXOAHOCTM aHanorMyHbIX obnuraunii SMMTEHTOB).

YnpaBnsiowas KOMNaHusa Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMSA onpenensieT BNusHWe pocTta [o-
XOOHOCTM obnuraLmm Ha KpeauTocnoCoOHOCTb AMUTEHTA, UCXOAA N3 CPABHEHUSI CO CNPeLoM aHanormyHbIx odnurauum k O®3
Ha AaTy OLEeHKMU.

2.2.1.4. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN HA OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

2.2.1.5. WcyesHoBeHMe aKTVBHOrO pblHKa AN (PUHaHCOBOro akTMBa B pedyrnbTaTte (PUHaAHCOBbLIX 3aTPYAHEHWIN dMK-
TEeHTa 1 OTCYTCTBME LiEH, pacCYnTaHHblX HabnogaeMbiMm NCToYHMKamMu nHpopmauum (B 1.4. HKO AO HP[ v nHbIX LueH uH-
(POPMaLMOHHBIX CUCTEM, UCMONb3yeMbIX B HacToAwmx NpaBunax onpeaenenms CHA).

2.2.1.6. Hanunune npuaHakoB HecocToATENbHOCTM (6aHkpoTcTBa)20.

2.2.1.7. [ns 3agomkeHHOCTV MO (hMHAHCOBBIM MHCTPYMEHTaM — CTaBLUMii obLen3BecTHbIM AedonT no obsasarens-
CTBaM XONAWHIOBOW KOMMNaHWW Unu AedonT no nyonmyHomy 4onry KOMMnaHum rpynnbi21, K KOTOPOW NPUHAANEXUT KOHTPareHT,
B Clnyyae NpoaoimkKeHnst obcnykMBaHUsi fonra caMmmm KOHTpareHToM nocne cobbitns gedonTa.

2.2.1.8. [na HeobecnevyeHHOW 3a40MKEHHOCTN NO PUHAHCOBLIM MHCTPYMEHTAM — PE3KUI POCT LOXOLHOCTU MO
nyGnnyHoOMy JONry KOMMNaHwWi rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKIIYeHNeM CriyyaeB, Korga KOHTpareHTt
MMeeT NyGrnYHble KOTUPOBKM A0NTOBbIX 00513aTENBCTB M 3TU KOTUPOBKM HE MOKa3blBaOT Npu3HakoB obecleHeHust). Ynpasns-
toLLaA KOMNaHUSA Ha OCHOBE 3KCNEPTHOro (MOTUBMPOBAHHOIO) CY>XOAEHUS onpeaenseT BNusHWe pocta 4OXOAHOCTH No ny6nuy-

HOMY Jonry KOoMnaHumn rpynnbl, K KOTOPOW NPUHALMNEXNT KOHTPAreHT, Ha erﬂMTOCHOCOﬁHOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHUN PM3NYECKUX NNL|

2.2.2.1. MosiBneHve y YnpaBnstowen kKoMmnaHum MHOOpMaLmum O CHUXKEHNM BO3MOXHOCTU on3n4eckoro nuua ob-
cnyxuBaTb 00s3aTenbCTBa, B TOM YMCre - NoTeps paboTbl, CHKEHWE 3apaboTHOW NnaThkl Uy MHOTFO pacnoriaraemoro 4oXoaa,
notepsi TpyAocnocobHocTu, yTpata unm obecueHeHne co6CTBEHHOCTU, SBMAIOLWLENCS OQHUM U3 UCTOYHMKOB Aoxoaa dusmye-
CKOro nuua.

2.2.22. MosiBneHve y YnpasnsoLen komnaHmm nipopmanum 06 MCNOoMHNTENBHOM NPOU3BOACTBE B OTHOLLEHUN
usmyeckoro nuua B obbeme, BMUsOLLEM Ha CNOCOOHOCTL huamyeckoro nuua obcnyxmeaTe CBoM 0ba3aTenscTea2?2.

2.2.2.3. MosiBneHve y YnpaensLien koMmnaHmm nHopmauum o Bo30Y>XOEHUN YTONOBHOMO Aena B OTHOLLEHUN

uranyeckoro nmua nnm 00bABNEHNU €ro B PO3bICK.

2.2.3. B oTHOLWEHUN hU3NYECKUX U OPUANYECKUX NULL
2.2.3.1. HapyLueHue cpoka ncnonHeHns 0653aTenbCTB Ha MEHbLLLMIA CPOK, YeM onpeeneHo YnpaBnsioLLen Kom-
naHuen Ans npusHaHus gecponTa (BkNoYas NOCNEAHWI AEHb CPOKa, YCTaHOBIIEHHOro Ans AedonTa), Ho 6onbLumii, YeM Ans

npu3HaHns 0ebUTopcKor 3a40MKEHHOCTN OnepaLoHHON.

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

21 lMoHATUE rpynMbl CBA3aHHbIX JIML/KOMNAHWMK BBOAMTCA MO aHanorum co cT. 64 3 Ne86 «O LieHTpanbHom 6aHKe Poccuiickoin Geaepauum (baHke Poc-
cun)»

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



YnpaensioLas KoMnaHust UMeeT NpaBo He cuMTaTb 0OecLeHEHHON 3aA0MKEHHOCTL (KpoMe 06513aTenbeTB Nno onepa-
LUSIM Ha pbIHKE PENO U C NPOU3BOAHLIMU MHCTPYMEHTaMM), NPOCPOYEHHYIO HA OAMH [EHb, B CIlydYae Hanuynsi JOKYMEHTOB
(konuin JOKYMEHTOB), CBUAETENLCTBYOLWUNX O CBOEBPEMEHHOM MCMOJIHEHUN 005A3aTenbCTB. Takoe pelleHne odhopMiseTcs
3KCNEPTHbIM (MOTUBMPOBAHHBLIM) CY>XOEHMEM YNPaBnstoLen KOMNaHuM C NPUIOXEHNEM KON NOATBEPKAAOLLMX AOKYMEH-
TOB.

2.2.3.2. MpepocraBneHne KPeAUTOPOM YCTYMKN CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NPUYMH UMW JOrOBOP-
HbIX YCMOBUM, CBA3AHHbIX C (PMHAHCOBLIMMW 3aTPYAHEHNSIMM 3TOMO 3aeMLLMKA, KOTOPYO KpeanTop He npeaocTaBus Obl B UHOM
cny4yae (B TOM yYucrie pecTpykTypusaums 3a0MMKEHHOCTU C YMEHbLUEHUEM CTaBKW, NPOMOHraunen 3agomkKeHHOCTU Unn oT-
CpPOYKOM BCEX WM YacTu nnartexen). YnpaensaoLwasi KOMNaHUsa Ha OCHOBaHWM 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXAEHMWS
onpegenseT, ABNATCA NN U3BMEHEHUS AOrOBOPHbIX YCNOBUIN B OTHOLLEHUW 3a0IMKEHHOCTN KOHTpareHTa npmMsHakom obeclie-
HEHWS C Yy4eTOM ero (MHaHCOBOrO COCTOSIHUA U NPOYMX CYLLECTBEHHbIX OBCTOATENLCTB.

2.2.3.3. MHble cobbiTus, BeayLlume k 06ecLeHeHNI0, He Yka3aHHble B HacTosiwmx MpaBunax onpegenexus CHA,
MOTYT NPUHUMAaTBLCA ANS pacyeTa CTOMMOCTU YNCTbIX akTMBOB POHAA, HA OCHOBaHMU MOTUBUPOBAHHOIO CyXXAEeHUs Ynpasns-
IOLLE KOMMaHMM C YKa3aHMeM AaTbl BO3HUKHOBEHUSA COObITMA 06ecLeHeHns 1 cogepXaHum Takoro cobbITMsa ¢ NOATBEpPXKAEe-
HMEM UH(OPMaLMK U3 OTKPbITLIX UM COBCTBEHHBIX UCTOYHUKOB YNpaBnsAoLLEeA KOMNaHUM (B YaCTHOCTU, Hanu4ne npu3HakoB

obecueHeHus/gedonTa No 04HOMY U TOMY e KOHTpareHTy B pasHbix MNP nog ynpasneHueM Ynpaensiowen KomnaHum).

2.3. B cny4yae ecnu npu nposeaeH MOHUTOPUHIa CTaHOBUTCA }J,OCTyI'IHOI;I MHdOopMaLMsa O Npu3HaKax obecueHe-

HUA, cnpaseanmead CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aaTy.

2.4, O6ecLeHeHne NO Pa3nMyHbIM aKTUBaM, OTHOCALLUMMCSH K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWUsi 0BecLeHeHNs Mo OOHOMY aKTMBY OCTallbHble aKTUBbI, OTHOCSLLMECS K KOHTP-
areHTy, Takke cuMTaloTca o6ecLeHeHHbIMN23.

2.4.2. TlopyunTenbCTBa 1 rapaHTMU KOHTpareHTa ¢ NnpuaHakamu obecLeHeHUst He MPUHUMAIOTCS B pacyeT.

2.5. MOHUTOPUHI NPU3HaKoOB obecLieHeHUA

2.5.1. MoHUTOPUHT No OMHAHCOBOW OTYETHOCTU NPOBOAUTCS HEe No3aHee, Yem Yepesd 1 Mecsil nocrne nosiBneHus
TaKoW OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga anst otyetHocty no PCBY n 1 pas B rog anga ot4yetHocTy no MC®O.

2.5.2. MOHWTOPUHT NO pbIHKY LIeHHbIX Bymar npoBoaAuTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MoHWTOPUHT No hr3NYECKMM N1MLaM NPOBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MOoHUTOPWHT AaHHbIX Mo cyaebHbIM pa3bupaTenbCcTBaM NS opUaNYECKMX NUL, NPOBOANTCS He pexe 1 pasa
B Mecsil. B cnyyae manoi 3HaummocTy aktuea no otHowweHuto K CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.)

MOHWUTOPUHI NPOBOANUTCA HE pexe, YeM pa3d B KBapTarl.

2.6. Bbixog n3 coctosiHuA obecLeHeHus.
3a40mKeHHOCTb NepecTaeT cunTaTbC 06eCLeHEHHOW B CeayoLLMX Crydasx:

2.6.1. B oTHOWEHUN LOPUANYECKUX UL,

23 Kpome cny4yaes

L4 Han4ynA pbIHOYHbLIX KOTUPOBOK NO TOpreMOVI 3a40/1}KeHHOCTH KOHTDaI’eHTa/aMMTeHTa,‘

° OCI'IapMBaeMOﬁ 3a40/1*KEHHOCTM N0 NeHAM U mTpa¢aM — A0 MOMEHTa Noay4eHUA NCNOJTHUTENIbHOTO NNUCTa.



2.6.1.1. Onsa obecueHeHns 13-3a NPEeBbILLEHNS MOPOroBbIX 3HAYEHUIA - B Crlyyae npekpalleHusi NpuBeaLLero K
obecLeHeHNI0 HapyLLEeHNs MOPOroBbIX 3HaYeHU hMHaAHCOBbLIX Noka3aTenew B TeueHVe ABYX KBapTasos.

2.6.1.2. [na obecueHeHns 13-3a MOHWXKEHUA PENTUHTA - B CrlyYae MOBbILLEHUS PEATUHIA, KOTOPLIN paHee Obin
NMOHWXEH, NBOo CoXpaHeHUst peuTUHra co CTaburnbHbLIM NPOrHO30M B TEYEHWNE CPOKa HEe MeHee 12 mecAaLeB.

2.6.1.3. [nsa obecueHeHns 13-3a pe3Kkoro pocta JOXOOHOCTM MO TOpryeMbiM AONTOBbIM MHCTPYMEHTaM SMUTEHTa
— B Cryyae BO3BpaLLeHUs1 CpefoB Mo obnuraumsm amMuTeHTa K G-KpuMBOW K MPEXHUM YPOBHAM (TMBO ypOBHSAM KOMNaHWM,
KOTOpble O MOMeHTa obecLieHeHns ToproBanuck ¢ 6rm3kum cnpeaom Kk G-kpmeon24).

2.6.1.4. [nsa obecueHeHnsa n3-3a noTepu NULEH3UN — B Crly4ae BOCCTAHOBMNEHMS NULEH3UN NnbBo nonyvyeHus nu-
LIEH3MWN Ha 3TOT e UM UHbIe BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSIHUSA 0BeCLieHEHN BO3MOXEH TOJbKO B Crly4Yae nonyvyeHns
He MeHee YeM [BYX KBapTaribHbIX OTYETOB MM FOAOBOIO OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM
B AEATENbHOCTM AOIMKHbI OTCYTCTBOBATL MHbIE MPU3HaKM obecueHeHus.

2.6.1.5. [nsa obecueHeHns, BbI3BAHHOIO MCYE3HOBEHUEM aKTMBHOIO PblHKA M3-3a MHAHCOBLIX NpobreMm aMu-
TeHTa (B OTCYTCTBME LieH, paccyMTaHHbIX HabnogaembeiMn nctodHukamm nHdgopmMaumm (B 7.4. HKO AO HP[ 1 MHbIX LeH nH-
HPOpPMaLMOHHBIX CUCTEM, UCMONb3YeMbIX B HacToswwumx MNMpasunax onpegeneHns CHA) — B cnyvyae BOCCTaHOBMEHNS aKTUBHOIO
pblHKa 1 OTCYTCTBUSI UHBIX MPU3HaKoB obecLeHeHns.

2.6.1.6. Ansa obecueHeHns n3-3a HannyMs NpM3HakoB HaHKPOTCTBa — B Cyvae OTCYTCTBMSA NPU3HAKoB B6aHKpOT-
CTBa B TEYEHUE CPOKa He MeHee 6 Mec.

2.6.1.7. [Ins Bcex cny4aes - B cyvyae N3MeHeHns1 cocTaBa akLMOHEPOB, KOrAa HOBble akLMOHepb! CYLLEeCTBEHHO
yMyyLIaoT OLEHKY BO3MOXHOW MOALEPXKKN 3aemiumka/koHTpareHTa. [laHHoe AencTBue AoMKHO GbiTb 060CHOBAHO aKcnepT-
HbIM (MOTUBUPOBAHHBLIM) CYXAEHMEM YNPaBnstoLLen KOMIaHuu.

2.6.2. B oTHoweHUn pusanvecknx nuu,.

2.6.2.1. [ns obecueHeHns ns-3a nHcopmaumm o6 yxyaleHnn nnaTexecnocobHOCTU — B Criydae nonyvyeHns nH-
hopmaLmm 0 BOCCTaHOBMEHWUMN NNATEXECNOCOBHOCTM U COXPaHEHWU 3TOro cTaTyca B Te4eHne cpoka He meHee 6 mec.25

2.6.2.2. Onsa obecueHeHnsa n3-3a MHPOPMaLmMM 06 MCMONHUTENIbHOM NPON3BOACTBE — B Cryyae noralleHns 3a-
OOMKEHHOCTW NO UCTMOMHUTENBHOMY MPOV3BOACTBY.

2.6.3. B oTHOWweHUn ropnanyecknx un husnyeckux nuu.

2.6.3.1. [ns obecueHeHus 13-3a HapyLLEeHUS CPOKOB UCTONHEHUS 06A3aTenbLCTB — B Cyvae MONHOro UCMOoIHe-
HUS NPOCPOYEHHBbIX 0653aTeNbCTB U HE MeHee YeM 6 mec. 06CnyXMBaHUSA 3a40MMKEHHOCTM 6e3 Npocpoyek, NPeBbILLALLINX
CpOK, MO3BONSIOLLMI OTHOCUTL 3a[40IMKEHHOCTb K OnepaunoHHon. B cnyyae Hanmumsa JokyMeHTOB (KOnuiA JOKYMEHTOB) O CBOe-
BPEMEHHOM NCMONHEHUN 0653aTenbCTB U peanbHOM UCTONHEHNN 0693aTenbCTB B TeYeHre 3 AHeW Nocrne HacTynneHns cpoka
KOHTpareHT/3aeMLLMK Takke MOXeT ObITb BbIBEAEH 13 COCTOSHUSI obecLieHeHns, AaHHOe AeNCTBUEe AOIKHO BbiTb 060CHOBaHO
3KCMEepPTHbIM (MOTUBMPOBaHHBLIM) CYXXAEHUEM YNpaBnstoLwen KoMnaHuu.

2.6.3.2. [ns obecueHeHnst n3-3a pecTpykTypm3aummn B Norb3y KOHTpPareHTa — B Criyyae NnomHoro norawleHus pe-
CTPYKTYPUPOBAHHON 3a[0SHKEHHOCTU (KpOMe CrlyyYaeB, Korda OAHOBPEMEHHO C MoralleHMeM BO3HWKaeT HOBasi 3aJ0IhKeH-
HOCTb) 1 06CNyXMBaHNSA NpoYe 3aA0MmMKEHHOCTM 6e3 pecTpyKTypu3aLuuii U NPOCPOYEK, NPeBbILLALLIMX CPOK, MO3BONSAOLWMNIA
OTHOCUTb 3a[0IPKEHHOCTb K OMEPaLMOHHON, B TEYEHME CPOKa He MeHee 3 MeC. Mocrne MnoralleHns pecTPyKTYpUpoBaHHON 3a-

AOJIDKEHHOCTU.

24 Cnpepj, ANA NPOCTOTbl MOXET U3MEPATLCA KaK pasHULLA MeXAay A0X04HOCTbI0 06aMraumm n G-KpMUBOI Ha CPOK, PaBHbIM Aropauun
obauraumm.

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

3aeMLUMKa nepecTaHeT CYUTaTbCA 06eCLJ,eHeHH0171 Yyepes 6 mec.



2.6.3.3. B cnyyae nony4yeHusi uHdpopmaumMmM 0 nNpekpalleHnn cyneGHOro/yronoBHOrO npecnefoBaHust KOHTP-
areHTa nyTem onpaeAaTernibHOro npurosopa nubo npekpalleHns gena. Mpu 3ToM B cnyvyae MMPOBOrO COrMalleHUst Mexay
KOHTpareHTOM 1 UCTLOM YNpaBnswLas KomnaHus obs3aHa NpoBeCTM OLEHKY (DUHAHCOBOrO COCTOSIHWS C y4€TOM U3BECTHbIX
UNW npegnonaraemMbix yCrnoBui MMPOBOTO COrnalleHuns.

2.6.34. [ns o6a3aTenbCTB KOHTPareHTa, KoTopble cTann o6ecLeHeHHbIMU U3-3a HapyLLEHWS YCIIOBUIN 0BCNYXK-
BaHWUsl MO Apyrum o6sa3aTenbCTBaM KOHTpareHTa, — B Criydae noralleHust pecTpykTypMpOBaHHOM UM NMPOCPOYEHHON 3aa0r-
XEHHOCTU 1 06CnyXMBaHMA BCEM NPOYen 3a0MKEHHOCTM 6e3 HapyLLEeHWIA YCNOBUI UNW PECTPYKTYpU3aumin B Te4eHne BCero

nepuoga Ao noraweHus u 6 mec. nocrne noraweHvs NpobrneMHon 3a40MKEHHOCTH.

2.7. PacuyeT cnpaBegnvMBoM CTOMMOCTU aKTUBa C YYeTOM MPU3HAKOB obecLeHeHUA (Ao aedonta KOHTp-
areHTa)

2.7.1. Cnpaseanveasi CTOMMOCTb akTvBa MNPy BO3HUKHOBEHUW NPU3HakoB obecLeHeHns onpeaenseTcs no me-
TOoAdYy NPVBEAEHHON CTOMMOCTW ByAYyLUMX AEHEXHbIX NMOTOKOB, YYMTbIBASA KPEAUTHbIE PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokoB (Popmyna 2), 3a UCKIMKYEHMEM CIy4aeB, ONMCaHHbIX HUXKE B 3TOM NyHKTe. BeposiTHocTe Aedonta PD(T(n)) onpeae-
NSeTCH C YY4ETOM MOMNOXEHWIN, yCTaHOBIEHHbIX B pasgerne 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTW NpaB TpeboBaHui No akTneam (goroopam) doHAa K dusmye-
CKMM Nnuuam 0 HacTynneHus gedonta n ¢ y4eTom nornoxeHun B Pasgene 6, ncnonb3yetcsa ®opmyna 2, B KOTOPOW Kaxgoe
npounssegeHne PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpepenseTcsa B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHOM B pas-
aene 6. NS oueHKn KpeanTHO-06eCcLeHEHHbIX aKTUBOB UCMonb3yeTcs 3HadeHne CoR ans ctagum 2.

UHopmayusi o ebisisrieHHbIX npu3Hakax obecyeHeHUs U 8bixode U3 cocmosiHus obecuyeHeHus rpedocmasrnsgemcsi
Ynpasnsouwel komnaHuel 8 Creyuanu3uposaHHbil denosumapuli He no3oHee crnedyrowe2o paboyeao OHs 3a OHeM 803HUK-
HOBEeHUS rnpu3Haka obecyeHeHUs Uy 8bixo0a U3 cocmosiHusi obecuyeHeHuUs (Mpu ycroeuu, Ymo UHgopMayusi 0 803HUKHOBE-
HUU npu3Haka obecuyeHeHuUs1 unu ebixoda U3 cocmosiHUSI obecueHeHUs1 NMPsIMO Unu KOCBEHHO Habrirodaema Ynpasnswouwel

KomnaHueu).

Pasgen 3. OueHka akTMBOB, HAXOAALWMUXCA B COCTOSIHUM AedhonTa.
3.
3.1. MpepenbHble CPOKU NPpU3HaHUA AedhonTa AN pasNUYHbIX BUAOB 3a80/MKEHHOCTH (OpraH13aumus mo-

XeT CaMOCTOATEeNIbHO YCTAHOBUTb MeHbLUUe CpOKVI).

Oeb6uTtopckas 3agomkeHHOCTb/06s13aTenbCTBa AeOUTOPOB/KOHTPAreH-

Cpok
TOB/3MUTEHTOB

Ob6si3aTtenbcTBa No 06MraumsM poCCUNCKUX/MHOCTPaHHbIX AMUTEHTOB26 7/10 pabouunx gHen
Ob6si3aTenbCcTBa NO BbINMaTe Joxo4a No AONEBbIM aKTMBaM POCCUMCKMX/UHO-

AoxoA A P 25/45 paboumx
CTPaHHbIX AMUTEHTOB27

O6s3aTenbcTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEINO

5 pabouunx gHemn

26 ﬂ,aHHbIIZ CPOK Ucnosb3yeTca TOJIbKO B CriyYae Hanun4yuna COOOBLLEHNI OT 3MUTEHTA, areHTa Unm UHbIX YNONMHOMOYEHHbIX UL O HaMepeHUn
MCNOMHUTL 06a3aTensCcTBa B Gnvkanlune AHK, T.e. 0 TEXHUYECKOM XapakTtepe npoCpoYKn. B cny4ae OTCYyTCTBUA TaKNX coobueHni nubo B
cny4vae 06bABNEHNUsI O ,D,erOJ'ITe ,Eled)OJ'IT CHMTaeTCAa HacTynmBLLUMM CO OHA, creayoulero 3a yctaHOBNEeHHbIM CPOKOM UCTMONMHEHUA obs3a-
TenbCTB.

27 ﬂaHHbIIZ CPOK UCNOSb3yeTCA TOJIbKO Npu Hann4umn Ccoo6LLEeHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.



MHasa 3a40mKeHHOCTb hr3ndeckux u topuamdeckmx nuy nepeg NA® 90 kaneHgapHbIX gHen

3.2. B oTHoweHUn topugnyecknx nuy gedonT U npMupaBHMBaeMble K HEMY COObITUSA yKa3aHbl HUXe:

3.2.1. HapyLueHne KOHTpareHTOM YCroBWIA NOralleHnsl Uy BbinmaThl NPOLEHTHLIX 40X0A0B MO akTUBY, a Takke
noboro nHoro obs13aTenbCTBa KOHTpPareHTa Ha Cpok, 6onbLuMi, YeM ykasaHo B n.3.1, B criyyae ecnv gaHHas uHdopMaums
NpsiMO UM KOCBEHHO Habrntogaema YnpasnsioLwen KoMnaHuen.

HeucnonHeHHble 06513aTenbCTBa KOHTPAreHTOB, B TOM YMCe MO BbinmnaTte KyrnoHOB U AMBUAEHOO0B B MHOCTPAHHOW BanioTe,
CUUTaKTCA HaxoaAWMMUCS B aedonTe B Criyvae, eCrnv Takoe HENCMOITHEHNE BO3HWKIO B pe3ynbTaTe AeNCTBuiA (6e3nencTans)
MHOCTPaHHbIX AEN03UTapHO-KIIMPUHIOBbLIX KOMMNaHUi (B T. 4. MEXOYHaPOAHbIX Pac4eTHO-KIMPUHIOBbLIX LEHTPOB «EBpoKnup
BaHk», r. Bptoccens, n «Knupctpyrm B3HKUHM, 1. JTiokcemBypr), HOCTPaHHbIX 6aHKOB NN MHBIX CAHKLMOHHBIX AENCTBUN UHO-
CTpaHHbIX rocy4apcTB 1 (Unu) perynupytowimx opraHos. [JecponT B OTHOLLIEHWN CAMOro KOHTpareHTa, B TOM YMCre NepekpecT-
HbI Aed0oNT Mo ero UHbIM o0bs3aTenbCTBaM, He Bo3HUKaeT. OCOBEHHOCTU OLIEHKN aKTMBOB B 9TOM Cryyae yka3aHbl B 11.3.5.3.

3.2.2.  OdwumanbHoe onybnvkoBaHWe B COOTBETCTBUM C doedeparbHbIMU 3aKOHAMW M UHBIMW HOPMaTUBHBIMU
npaBoBbIMU akTamu Poccuickon Pegepaumm nnm MHOCTPaHHbLIX rOCYAapCTB MHOPMAaLIMKM O MPOCPOYKE UCNOMHEHNS SMUTEH-
TOM CBOMX 06SA3aTeNbCTB;

3.2.3.  OduumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybrnMkoBaHWE peLleHust 0 Havane nNpuMeHeHns npouenyp 6aHKpoTcTBa — CO AHSA ony6-
TNIMKOBaHMS COOOLLEeHMA 40 AaThbl, NpeaLlecTByowen gate onybnMkoBaHnst coobLieHnsa 06 OKOHYaHUM NPUMEHEHUS npoleayp
GaHKpoTCTBA.

3.2.5. OduumanbHoe onybnukoBaHue nHGopmaunm O NUKBUAALUMM IPUONYECKOrO Nuua, 3a UCKIIOYEHNEM Cry-
YaeB MOrMOLLEHNST U NPUCOEONHEHMS.

3.2.6.  TpucBoeHue koHTpareHTy peinTuHra SD (Selected Default) unu D (Default) co CTOPOHbI PEATUHIOBbIX
areHTCTB.

3.2.7. OGHapy>xeHne HEBO3MOXHOCTU KOHTpareHTa UCnofHWTL CBOU 0653aTenbCTBA B CUIy Kaknx-nmbo obcTos-

TenbcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpl/lmep, peanunsaunun 3anora).

3.3. B oTHOLWeHuU pusnyeckux nuy K aeconTy npMpaBHMBalOTCA criegytowme coobITUA:

3.3.1. HapyleHuns ycrnoBuii noralleHns unu BeinmaTbl NPOLEHTHBLIX JOXOAOB MO aKTMBY, COCTaBMSAOLLEMY aKTUBbI
MA®, a Takke NOGOro MHOrO 06sI3aTENLCTBA KOHTPAreHTa Ha cpok GonbluniA, Yem ykasaHo B N.3.1., B cnyvae ecnu AaHHas
MHOPMaLNA NPSIMO UM KOCBEHHO Habrntogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnukoBaHue peLLeHns 0 NpM3HaHnM nuua 6aHKpoToM.

3.3.3. OdwmumnansHoe onybnmMkoBaHUE peLLeHUst O Havane NpMMEeHeEHNst K nuuy npouenyp 6aHkpoTcTBa — CO AHA
ony6nukoBaHUs coobLleHns Ao AaThl, NPeaLecTByoLei aaTe onybnukoBaHns coobLleHns 06 OKOHYaHUM NPUMEHEHUS NPo-
uenyp 6aHkpoTCTBA.

3.3.4. TlonyyeHue cBefeHuin 06 ocyXaeHnn pranyeckoro nuua fno yrofoBHbIM NPECTYNNEHUSM (KPOME Cry4vaeB
OCYXX[E€HWS Ha YCIOBHbIN CPOK).

3.3.5. TlonyyeHue cBeaeHnii 06 06bABNEHNM hr3nYeckoro nuua nponasLwnm 6e3 BecTu.

3.3.6. T[lonyyeHre MHOPMaLMM O HACTYNIIEHU CMEePTU (PU3MYECKOro nuua.

3.4. HdedonT no pasnuMyHbIM aKTUBaM, OTHOCAILIMMCSA K KOHTPareHTy.



3.4.1. B cny4yae BO3HMKHOBEHWS dedponTa No OQHOMY aKTVMBY OCTallbHblE aKTWBbI, OTHOCALLMECS K KOHTPareHTy,
TaKKe CYMTaIOTCA HAaXoAALWMMUCA B AedbonTe, cam KOHTpareHT cuMTaeTcs Haxoaawmmes B gedponTe (3a MCKMIOYEHNEM CUTY-
auun, ykasaHHow B n.3.2.1.).

3.4.2. He obecneyeHHble 3anoromMm HeABMXMMOCTM, CTPaXOBKOW MO0 3anoroM NUKBUAHbLIX LEHHbIX Bymar nopyyn-
TeNbCTBa W rapaHTMK HaxogdLerocs B AedonTe KOHTpPareHTa He NpUHMMAaloTCA B pacyerT.

3.4.3. B cnyyae HacTynneHus cobbITuiA, MPUpPaBHEHHbIX K AedoNTy, KOHTPareHT cYMTaeTCsl HaXOAAWMNMCS B CO-
CTOAHUN AedonTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CHMTAIOTCA HaXoAaLWMMUCS B COCTOSHUK aedonTa.

3.4.4. YnpaenswoLwas KOMNaHus Npyu MOHUTOPUHIE 3a40IHKEHHOCTU YUMTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHui. Npu BO3HMKHOBEHNM COBbITUA AedonTa y XONAUHIOBOW KOMMaHUM NMBO0 y KIHOYEBBLIX28 KOMMNaHWI rpynnbl,
K KOTOPOW MPUHAANEXMNT KOHTPareHT, 1 nonyvyeHun nHgopmaumm 06 3Tom YnpasnsioLein KOMNaHWen, KOHTPareHT Takke cHm-
TaeTca HaxoAsAWMMCH B COCTOSHUKM AedonTa (3a UCKNIOYEHUEM CrnydvaeB, Korga KOHTpareHT umeeT nybnuyHble KOTUPOBKM
aKuuii, 4ONroBbIX 06A3aTeNbCTB MW MPOM3BOAHbBIX MHCTPYMEHTOB M 3TN KOTUPOBKM HE MOKa3bIBalOT NMPU3HaKkoB 06ecLeHeHs,
a TaKke cnydyaes, KOrga KOHTpareHT MpoAorkaeT obcnyxveaTb AOMr Nocfne HacTynneHus cobbiTus gedonTta y KoMNaHum

rpynnbl, K KOTOPOW OH MPUHAANEXMT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTU aKTUBOB, HaxoasiLmuxcs B aedonTte
[Ins BCcex KNaccoB aKTUBOB, HAXOOALUMXCHA B COCTOSAHWMM AedonTa, cnpaBeanveas CTOMMOCTb akTuBa B Cliyvae OTCyTCTBUS
oT4yeTa oueHLuKa onpegenseTca B cootBeTcTamm ¢ Popmyrnow 2, npu atom PD(T(n)) npuHumaeTcs pasHbiMn 1. OueHka cnpa-
BEASIMBON CTOMMOCTM Ha OCHOBaHUM OTYeTa OLeHLUMKa AOIMKHa YYUTbIBaTb BUSIHWE AEUCTBYIOLLMX OrpaHNYnTENbHBIX Mep,
BBELEHHbIX B OTHOLIEHUW BRagenbla UeHHbIX Oymar (MHOro nuua, OCyLlecTBNALWEero npaea no LeHHbIM Gymaram) nnbo
MHOro nuua (opraHv3aumu), B KOTOPOM (KOTOPOW) YYMThIBAOTCA Npasa Bnagenbla LeHHbIX Oymar, COCTaBnsAoLWmnX MMyLLECTBO
MNP, 1 nnm mecTo XxpaHeHus LeHHbIX Bymar (Mpy oLeHKe LeHHbIX Bymar nnm 4oxXo40B Mo HUM).

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLEeHNBaemMas A0 HACTymneHus cobbiTuii gedonta ¢ UCnonb3oBaHMEM
Cost Of Risk, ¢ agaTbl (BkNo4as) HacTynneHns gedonTa unm npupaBHEHHbIX K HeMy cobbITUIA oueHnBaeTcs B obLiem nopsake,
¢ ucnonb3oBannem PD u LGD. Npwn aTom 3HaveHne PD ans Takow 3ag0mKEeHHOCTM NPUHMMAETCS paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTpPareHT HaxoauTCHA B COCTOSAHUM BaHKpoTCTBa:!

3.5.2.1. CTOUMOCTb MPUHMMAETCS PaBHON HymMo No TpeboBaHMAM Ha noralleHne OCHOBHOro Aonra (monHoe/ya-
CTUYHOE, CPOK KOTOPOro HACTYMMUI) 1 NMPOLIEHTOB, 3a UCKIIOYEHNeM JoIra, OLEHNBAaEeMOro OLeHLLMKOM 1 obecrneveHHoro Top-
ryeMbIM1 LieHHbIMW Bymaramu, HeABWKMMOCTBIO, OMUMOHHBIM COrnalleHnem, CTPaxoBKOW nMMbo NopyvnuTenscTBOM TPeTbUX
nuy. OueHka oueHWwu koM gonra n obecnedyeHns omkHa NPpoBOANTLCS C YH4ETOM CPOKOB U BO3MOXHOCTMN MOMyYeHUs Bbinnat
npu peanusaumun obecneveHus. Ecnv nukengaumMoHHas cToMmocTb obecneyeHusi onpedenseTcsi pacyeTHbIM cnocobom, To
CPOKU 1 BO3MOXHOCTb MONyYeHNs BbiNnaT Npu peanv3aunm obecneyeHns onpeaenseTcs Ha ocHoBe 060CHOBaHHOIO aKCMNepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMS YNPaBNstoLLE KOMNaHUu.

3.5.2.2. CTOUMOCTb NPMHUMAETCH PaBHOW HYMIO MO BCEM BbIMyCKaM AONTOBbIX LEHHbIX Bymar amMuteHTa, Bcem
nmetowmmMes TpeboBaHUSIM K 3MUTEHTY NO BCEM BbiNyckaM LieHHbIX Bymar, Bkrtoyas TpeboBaHns Ha BbIMmaTy KyMOHHOro Ao-
Xo[a 3a npegbiaylimne KyrnoHHble nepuoabl, 0ObABMEHHbIX, HO HE MONyYEeHHbIX AUBMOEHOOB, BCEM NPOYMM TpeboBaHMAM K
KOHTpareHTy, 3a UCKMIYEeHNeM Crny4vaeB, Koraa y AaHHoro TpeboBaHms (Bbinycka LEHHbIX Bymar) MMelTCs pbIHOYHbIE KOTU-
poBku NMBO MMeeTCH OTHET OLeHLLMKa AaTa OLeHKN No KoTopomy He bonee 6 mec. 4o AaTel pacyeta CHA, co3gaHHbIN nocne

Havana npoueaypbl 6aHkpoTcTBa.

28 CNUCOK K/IKo4EBbIX KOMMaHMIA FPYMbl, K KOTOPOM MPUHALANEXWUT KOHTPAreHT, COCTaBAAETCA YNPaB/IAIOLWEN KOMNAHUEN CAMOCTOATENbHO.



B cnyyae ncnonb3oBaHus oT4eTa OLEHLLMKa NPY NOSIBIIEHMN HOBOW MHA)OPMaLIMK O CHUKEHUW BO3MOXXHOCTM BOCTpE-
60BaHWs 3a40MMKEHHOCTM UINN CHKEHMM OLLEHKM NOTEHLMATbHBLIX CYMM K MOMYyYEHWIO YNpaBnsioLLas KOMNaHus JoSKHa B CPOK
He 6onee 2 Hedenb NOMYYMTb HOBbIV OTYET OLUEHLLMKA, MO0 NpM3HaTh CTOUMOCTb 3a40JPKEHHOCTU PaBHOW HYIHO.

3.5.3. O6GsAsaTenbCcTBa KOHTPAreHToB MO LEHHbIM OyMaram B MHOCTPaHHOWM BamnioTe OLEHMBAIOTCS CrneayHLm
obpasowm:

LGD no obs3aTenscTBam Mo LeHHbIM Bymaram KOHTpareHToB onpeaenseTcs B COOTBETCTBUM ¢ TpeboBaHMAMU Noa-

NMYHKTOB HWXE, 3@ UCKITIOYEHUEM CIy4aEB HaNMunMs KOTUPOBKWU OOMNTOBOro 00s3aTenbCTBa KOHTpareHTa unmu KoTmpo-

BOK MHOTO My6nn4Horo gonra (LeHHbIX 6yMar) aHHOro KOHTpareHTa ¢ aHarnormyHbIMu YCroBMAMUY MO MECTY XpPaHEHUS

LeHHbIX Bymar 1 BO3MOXHOCTAMM noralueHns o6a3aTensCcTB NO BbinnaTe KynoHOB 1 ANMBMAEHA0B B pybnsax B cooT-

BETCTBUM C AENCTBYIOLLUM 3akoHoaaTensctsoM PP — B aTom criyyae LGD MOXeT onpenensaTbCa B COOTBETCTBUM C

n.5.12 HacTosLero MNpunoxeHus.

3.5.3.1. O6sA3aTenbCTBa NO LeHHbIM Bymaram B MHOCTPaHHOW BantoTe, B TOM YWCME NO BbinnaTe KynoHOB U
OMBMOEHO0B, B OTHOLLEHUM LieHHbIX ByMar, XpaHeHne KOTOpbIX OCYLLECTBSAETCS Ha cHeTe HOMUHAMNbHOrO AepXaHus cnewma-
N3npoBaHHOro aenosutapus, otkpbitoro B HKO AO HP[, 1 no KoTopbIM BbiNfaTa He MOXET ObiTb Npoun3BefeHa B pyonsx B
COOTBETCTBUM C AEWCTBYIOLLMM 3aKoHoOaTenbcTBOM P®, ¢ gaThl NpU3HaHMsA B MMYLLIECTBE NAeBOro MHBECTMLMOHHOIO hoHAa
NPU3HAITCA HAaXOo4AWMMUCS B cocTosiHUM aedonTa, LGD no atum obasatenscteam npuHumaeTca paBHbiM 100%.

3.5.3.2. O6s3aTenbCTBa, B TOM YNCIE MO BbiNnaTte KynoHOB U AMBUOEHOOB, B OTHOLLUEHWUM LIEHHBLIX Bymar,
XpaHEeHNe KOTOPbIX OCYLLIECTBNSAETCS HA CHETE HOMMHAMNBHOIO AepXXaHUs CneumnanmM3ampoBaHHOro Aeno3vuTapusi, OTKPbITOro B
HKO AO HP[, v Beinnata no KOTopblM MOXET ObiTb Npon3BeaeHa B pybnsax B COOTBETCTBUM C AEUCTBYHOLLMM 3aKkoHoAaTenb-
cTBoM P®, ¢ gatbl NpM3HaHns B MMYLLECTBE NMaeBOro MHBECTMLMOHHOIO (hoHAA OLEHMBAKOTCA B OOLLEM MOpsaKe, YCTaHOB-
nexHom MNCYA MN®, npu atom ¢ gaTbl HacTynnexust gecgonta cornacHo NMCYA MNP LGD no atum oba3atenscTBam NpUHK-
maeTca paBHbiM 100%. B cnyyae ecnu npssMo unu KOCBEHHO cTana Habnwogaema unu JocTynHa nHdopMaums o TOM, YTo
ob6s3aTenbCcTBa OyaAyT noralleHbl B OnpeaeneHHbl CPoK, B TOM Yniche B pybnsx B cyMMe, 3KBMBaNeHTHOW CTOMMOCTU 0bsi3a-
TENbCTB B MHOCTPaAHHOW BantoTe, CPOK HAcTynneHusa gedonta MoxeT ObiTb M3MEHEH (YBENUYEH UMW YMEHBLUEH B COOTBET-
CTBWM C NOSTyYEHHON MHOPMaLMEN) Ha OCHOBaHNM IKCMEPTHOrO (MOTUBUPOBAHHOIO) CY>KAEHUS YNpaBnsAoLLen KOMNaHuu.

3.5.3.3. O6s3aTenbCTBa, B TOM YnCE MO BbiNnaTte KynoHOB U AMBUMOEHAOB, B OTHOLLUEHWUM LIEHHBLIX Bymar,
XpaHeHUe KOTOPbIX OCYLLECTBISIETCS HAa CHETe HOMUHANBHOIO AepXXaHns cneumanu3npoBaHHOro 4eno3vTapusi, OTKPLITOro B
MHbIX geno3utapusx, kpome HKO AO HP[, oueHuBatoTca B o6wem nopsake, ycraHoBrneHHoMm MNCYA MUN®. C patel, korga
NpsiMO UNM KOCBEHHO cTarna Habniogaema vnu JocTynHa nHgopmaums o Tom, 4To 06sa3aTenbCcTBa He OyayT noralleHbl B pe-
3ynbTaTe coObITUI, yKa3aHHbIX B N. 3.2.1, Takne 0653aTenbCcTBa NPU3HAKTCA Haxoa4AWMMKUCSA B COCTOsIHUM aecponTa n LGD
no 3TMM 064a3aTensCcTBam npuHnumaeTcs pasHbIM 100% (pelueHne oopMseTcsa 9KCnepTHbIM (MOTUBUPOBAHHBIM) CyXXAEHNeM

YnpaBnsiowen KoMnaHuu).

3.6. Bbixop u3 cocrosiHusa gedonta (nepexon BO3MOXEH TOJIbKO B COCTOSAHUE 06ecLieHeHus).

3a40mKEeHHOCTb NepecTaeT cunTaTbesa AeONTHON B CrieayoLwmnx Cny4vasx:

3.6.1. B cny4ae pecTpykTypu3auunm oedonTHOM 3a0MMKEHHOCTM KOHTpareHTa nepea hoHaoM nocre cobbiTnsi nep-
BOro ob6cnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npu3HaHa AedonTHoOM u3-3a aedonTta KOMNaHui rpynnbl, K KOTOPOW NpuHage-
XKWUT KOHTpareHT — nocrne ny6rnmyHoro o6bsIBNEHUst 0 pecTpyKTypm3aummn nnbo MMPOBOM COrnaLleHuun.

3.6.3. B cny4yae Bo3o6HOBNEHNst o6cnyXvBaHus gonra no rpaduky.



3.6.4. B cnyvae nony4eHus HGOPMaLMKM O NPeKpaLLeHNM YyrorioBHOrO NpecnefoBaHns KOHTpareHTa nyTem onpas-
AartenbHoro npurosopa nNnbo npekpaleHns Aena, a Takke B cryyae npekpaiweHms gena o 6aHkporctse. Npu aTom Ynpasns-
owas komnaHust obsisaHa NPOBECTM OLEHKY (DMHAHCOBOrO COCTOSIHUSI C YYETOM M3BECTHbIX UMW NpegnonaraemMbix YCroBui
MWPOBOTO COrnalleHus.

3.6.5. B cnyyae nosiBrneHus KOHTpareHTa - oM3n4eckoro nuua, oobsABNEHHOrO paHee nponaswum 6e3 BecTu, 1

BO300OHOBMEHUSA OGCJ'Iy)KVIBaHVIﬂ 3a40JKEeHHOCTW.

MHdopmaums o BbISIBMIEHHbIX COObITMAX, MPUPaBHNBaAEMbIX K AedONTy U O BbIXOAE KOHTpareHTa u3 COCTOosHUA ae-
donTa, npegocTaBnaeTca YnpasnsioLlen komnaHven B CneunanmampoBaHHbIn Aeno3nTapuin He nos3gHee criegyto-
wero paboyero AHA 3a 4aTON BO3HUKHOBEHMSA TAaKOro cobbITMSA (MPU YCNOBUK, YTO MHPOPMAaLUSA O BO3HUKHOBEHUN

Takoro cobbITnsi npAMoO nnn KOCBeHHO Habntogaema YnpasnstoLen KOMI'IaHVIeVI).

Paspgen 4. Nopsagok onpegenexHns PD no 3a00/mMKEHHOCTU HOPUANYECKUX ML,

4. AT1anbl onpegeneHus BeposTHocTH AedonTta (PD) no 3aa0mKeHHOCTU KOPUANYECKUX NNLL:
1) onpepensieTcd rogoBas BEPOSTHOCTb AeddonTa KOHTPareHTa;
2) npu HeobxoAMMOCTU OCYLLECTBNAETCA KOPPEKTUPOBKa Ha obecLieHeHue;
3) B MPeaycMOTPEHHbIX HAcToAWMM Pa3aenom cryyasx ocyLUuecTBNsaeTcs AONOMHUTENbHAs KOPPEKTUPOBKa Ha

CPOK OE€HEeXHOro noToKa, K KOTOpoOMy 6y,D,6T NPUMEHATLCS AaHHas BEPOATHOCTb gedonTta

4.1. BeposTtHocTb gedonTta (PD) Ha ropusoHTe 1 roa onpepensieTca cneayoWMMn MeToaamMu:

4.1.1.

B cnyyae Hanuumsa y pocCUNCKOro KOHTpareHTa peiTuHra O4HOro 13 POCCUNCKUX PENTUHIOBLIX areHTCTB NMPUMEHS-
eTcH 3HadveHve PD, onpegeneHHoe pocCUMCKUM pernTuHroBbiM areHTcTBoM AO «3kenepT PA»29 (ganee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedonTa no PeNTUHIOBbIM KaTErOPMAM HaLMOHAabHOW POCCUNCKON PENTUHIOBON LUKarnbl AreHTCTBa
AN BCeX OOBEKTOB PenTUHra, KpoMe CTPYKTYPHbIX 0Bnuraumin n MHCTPYMEHTOB CTPYKTYPHOTO doMHaHCUPOBaHWsA» B COCTaBe
aKkTyarnbHOro otyeTa 06 NCTOPMYECKNX AaHHBLIX 006 YpOBHSX AedonTa no peNTUHIOBbIM KAaTEeropuamM NpMMEHsIeMbIX PENTUHIO-
BbIX WKan. Victounuk: https://raexpert.ru/.

[Mpn aTom B criy4ae HanMuus y KOHTpareHTa HECKONbKUX PEATUHIOB, NPUCBOEHHBLIX Pa3HbIMU POCCUACKUMWN PEVTUH-
roBbIMW areHTCTBamu, BbIbMpaeTCa HaMMEHbLUNA PENTUHT N3 akTyarbHbIX U COOTHOCcUTCA ¢ penTtuHrom AO «3kcnepT PA» B
cooTBeTCcTBUM C lNMpunoxenvem [ k HacToswemy MNpunoxeHuto. Ang otobpaHHoro pentuHra ot AO «3kcnepT PA» Bbibupa-

eTcd cooTBeTCTBYloLWLEee 3HadYeHne PD no yKaSaHHOVI Bblle Tabnuue ans cpoka 1 rog.

4.1.2. B cny4ae Hanuuusi y MHOCTPAHHOIO KOHTpareHTa PerTUHra OZHOro M3 MeXAyHapOAHbIX PeNTUHrOBbLIX
areHTCTB NpUMeHsieTcs 3HadeHne PD oT areHTcTBa Moody’s Ha OCHOBaHUM MyBAMYHBIX AOCTYMHbLIX AaHHBIX MO BEPOATHOCTAM
decbonTa (PD) Yepes conocTaBrneHne pelTUHIOB B COOTBETCTBUM ¢ MpunoxeHvem L. Mpu 3TOM B criyyae Hanuuusi y KOHTp-
areHTa HECKOSIbKMX PeNTUHIOB, MPUCBOEHHBIX PasHbIMU MEXAYHAPOAHLIMU PENTUMHIOBLIMU areHTcTBamu, BbiGupaeTcs
HaUMEHbLLUI PEWTUHT 1 NO HEMY Yepes COMoCTaBNeHne PeNTUHIOB B COOTBETCTBUM C MpunoxeHvem [1 onpenensetcs Benu-

4mHa PD gns cpoka 1 rog.

29 Ecnu 8 kauectse 3HaueHus PD 41a peiiTUHIOBO KaTeropun AAA peiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa paBHbIM HY/HO.



4.1.3. B cnyyae oTcyTCTBMS y KOHTpareHTa perdTuHra u Hanuyusi BelMyckoB obnurauuii BeposiTHOCTb AedhonTa
(PD) moxeT 6bITb onpefeneHa - Mo OLEHKE COOTBETCTBUSI YPOBHIO PENTUHIA Yepe3 KpeaUTHbIN cnpef obnurauunii AaHHOro
KOHTpareHTa B cooTBeTCcTBUM C NMpunoxenvem B k HacToswemy MpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBUSA BbINYCKOB obnurauuni sHaveHne PD onpepe-
nseTcs B cneaylowemM nopsake:

4.1.4.1. [Onsa KpynHbIX KOHTpPareHToB, He oTHocsAwmxcs K MCB (Bbipyyka 4 mnpa py6. u 6onee B roa), B cny4vae
OTCYTCTBUS PENTUHra OAHOIO N3 POCCUNCKUX PENTUHIOBBIX areHTCTB NPUMEHSAETCHA CPeAHAS BEPOATHOCTL AedonTa Ansa Spec-
ulative Grade o1 areHTcTBa M00Ody’S Ha OCHOBaHUM akTyanbHOro Ny6nmyHOro 4OCTYNHOro oT4eTa no exerogHomy uccrnenosa-
HMIO KopnopaTuBHbIX AeconToB (Annual default study) c npumeHeHem COOTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3Havernve PD ans cpoka 1
rog;

4.1.4.2. [Onsa npegnpuatun MCB (Manein u cpeaHuii 6usHec nnm cybbekTbl Manoro U cCpefHero npeanpuHumarenb-
CTBa) NPUMEHSAETCHA CTaTUCTUYECKUIA YCPEeQHEHHbIV NokasaTenb AedonToB B 3aBUCUMOCTH OT OTpacnu, NpuBeAeHHbIV B [Npu-
noxexuu . KOpnanyeckoe nNMUo oTHocuTes k kateropum MCB B crnyvae, ecnu Ha gaTy OLEHKM YMCNUTCSA B €ANHOM peecTpe
cyObEKTOB Marnoro v cpeaHero npeanpuHumatensctsa30 nnm ecnm ero Bblpyyka cocTaBnsieT meHee 4 mnpa. py6. B roa. Mpu
OTCYTCTBUM MHOPMaLMN B €AMHOM peecTpe CyObEKTOB Manoro u cpefHero npeanpuHMMaTenscTsa U nHopmaumm o Benu-
YMHE rof0BOM BbIPYYKM KOHTPAreHT MoXeT ObiTb oTHeceT K kaTteropum MCB Ha OCHOBaHWMM 3KCNEPTHOro (MOTUBUPOBAHHOIO)
cyxaeHuns YnpasnsioLlen KomnaHuu.

4.1.4.3. B cnyyae, ecnv HEBO3MOXHO MAEHTUMUMPOBaTL NPUHAAMEXHOCTb KOHTpareHTa onpeaeneHHoro tuna K
KpynHomy 6uaHecy unn MCB (Hanpvumep, TepputopuanbHbii AenaptameHT dpuHaHcos, YT, MYT1 v 1.n., He nmetowme pen-

TVIHFa), TaKoW KOHTPareHT OTHOCUTCS K KaTeropum KPYNHbIX 3a€MLNKOB.

4.2. KoppekTtnpoBka BeposATHOCTU AedonTa B OTHOLIEHMU 06eCLieHEHHOM 3a40MKEHHOCTH, He Haxopas-
wencs B gecdonTe.

4.2.1. [nsi obecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbBIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBSIETCS B CrieaytoLemM
nopsigke:

4.2.1.1. Tlpu MCNonbL30BaHNM PENTUHIOB PENTUHIOBLIX areHTCTB — MyTEeM MOHWXKEHUS penTuHra Ha 1 ctyneHb. Mo-
HXXeHMEe Ha GonblUee KONMYEeCTBO CTyNeHe opopMsieTCst MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsioLwe KOMNaHum.

4.2.1.2. [Ons obecuLeHeHHON 3aA0MKEHHOCTM KPYMHbIX KOHTPAreHTOB MCMONb3yeTCs BEPOSITHOCTY AedhonTa Ans ca-
MOW XyALlen pentuHroson kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 006s13aTenbCTBaM KOHTpareHToB-ousnyecknx nuu, npumensietcss CoR, paccumTaHHbIn
ans ctagum 2.

4.2.1.4. Tpwn oueHke ansst MCB, anst KOTOpbIX He onucaH cnocob pacyeTta, BEpOATHOCTb AedhonTa 6epeTcs paBHON
cpenHer BenuuuHe mexay 1 1 BeposiTHOCTbio AedbonTa Ans He 06eCcLEeHEeHHOro akTUBa/3a40MKEHHOCTN C OKpYrneHwem 1o 4
3HaKOB Mocne 3ansTown.

4.2.2. [nsa o6ecueHeHHbIX NPOCPOYEHHbIX AEHEXHbBIX NOTOKOB31 BEPOATHOCTbL AedhonTa paccuMTbiBaeTCs B CO-

oTtBeTcTBUM ¢ Dopmynon 3:

30 https://rmsp.nalog.ru/

31 VickntoueHre coCTaBAAET 3340/KEHHOCT, 0BECLIEHEHME N0 KOTOPOIi PACCUNTBLIBANIOCL PAHEE C MOMOLLBIO AaHHbIX No Cost of Risk no noprdensm

6aHKoB.


https://rmsp.nalog.ru/

dopmyna 3.

PD(t)mpocpouy = PD + * (1 — PD)

T+1
roe

t — CpOK NPOCPOYKH,

PD(t)npocpos — BEPOATHOCTb AedonTa Anst NPOCPOYEHHON Ha t AHEN 3aJ0IMKEHHOCTM C MOMEHTA MPU3HAHUA NPOCPO-
YEHHOWN 3a0MKEHHOCTN He onepaunoHHon. MNonyyeHHoe 3HavYeHne onpeaenseTcsa Ao 4 3HAKOB Nocne 3ansTow.

T — CpOK AN NPpU3HAHMSA OAHHOMO TMNa 3af0MMKEHHOCTM A4edONnTHON,

PD onpepensieTca No KOHTPAreHTy Ha MOMEHT nepes BO3HMKHOBEHWEM MPOCPOYKU (ECMM y akTUBa He GbIno cooTBeT-
CTBYIOLLEV BEPOSITHOCTU AedhornTa, TO OHa paccYMTbIBAETCs Ha OeHb Nepen HapyLUeHWeM CpoKa MUCTONMHEHNA 0693aTenbCeTB):

- B Criyyae, ecnv rno KOHTpareHTy OTCYTCTBYIOT NPM3HaKu obecueHeHns nHble, YeM NpPocpoYeHHas 3aA0MKEHHOCTb -
kak rogosasi PD B cooTBeTCcTBUM C N.4.1;

- B Cry4ae, ecrnu rno KOHTpareHTy MMeHTCS AOMNOMHUTENbHbIE NPU3Hakn obecLeHeHns - kak rogosas PD, gonomnHu-
TenbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMM C N.4.2.1.

4.3. B cnyuvae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbIsiBNieHbl NPU3HaKn o6ecLeHeHus, UMeeTcsi OgHO-
BpPeMeHHO HeCKONbKO 3afomkeHHocTel, To PD KOHTpareHTa npuHMMaeTcs paBHOW HaubonblueMy 3HaveHuto us PD,
paccuyMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [lpn 3TOM MO KaXXAOMY U3 06eCLieHEHHBLIX MPOCPOYEHHbIX 0b0sA3a-
TenbCTB, AOCTaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILWEeMYCsl K JaHHOMY 06513aTenbCTBY,
C HaMbonbLWKM CpOKOM npocpoyku. MonyyeHHoe TaknmM o6pa3om 3HavyeHue PD KOHTpareHTa NpMMeHseTcs KO BCEM
ob6si3aTenbCTBaM KOHTpPareHTa, Nocrne 4Yero N0 HENPOCPOUYEHHbIM AEHEXHbIM MOTOKaM AONONTHUTENIbHO KOPPEKTUPY-

€TCsl Ha CPOK AEHEXHOro NoToka B COOTBETCTBUM C n.4.4.

4.4. KoppekTupoBka BepoATHOCTU AedponTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOro notoka paccunteiBaetca PD, ucxoga ns PD koHTpareHTa (OnpeaeneHHoro B cooT-
BeTCTBUM C Nn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacTosiwero MNpunoxeHns), CKOPPEeKTMPOBAHHOTO Ha CPOK AEeHEeX-

HOro noToka:

o KoppekTupoBka Ha CpOK OEHEXHOro NoToka He OCYyLLEeCTBNAEeTCH 4O MOMEHTa MepBoro noralleHus no 3a-
OOMKEHHOCTW, B CryyYae, eCnv CPoK A0 AaTbl AEHEXHOro NnoToka He npesbiwaeT 1 roga ot AaTtbl OLEHKU U BEPOSTHOCTL Ae-
dhonTa KOHTpareHTa NpeBbILLaeT BEPOSATHOCTb AedonTa Ans HauxyALlero pentuHroBoro rperaa (Ca-C)%? no gaHHeIM oTyeTa
(Annual default study) penTtuHroBoro areHtcTBa Moody’s (ans pugmnyeckux nuu, He asnawmMmmica MCB) nnu Hamxyawen
BEPOSATHOCTU AedponTa A Takoro KoHTpareHTa us kateropun MCB (npu OTCyTCTBUM NPOCPOYEHHbBIX EHEXHBIX MOTOKOB, Bbl-
BOAALLMX 33[40/MKEHHOCTb U3 COCTOSIHUS OnepaLmoHHON);

. KoppekTupoBka Ha CpOK AeHEXHOro NoToka He OCYLLIeCTBISIETCS, B Clyyae, eCnv CpoK A0 AaTbl AeHEXHOro
noToka He npeBbllaeT 1 roga oT AaTbl OLEHKU M Yy KOHTpareHTa MMETCSl MPOCPOYEHHbIE AeHEeXHbIe NMOTOKW, BbIBOASALLME
3a0JIKEHHOCTb U3 COCTOSIHWSA ONepPaLoHHON.

B cnyyae, ecnu koppektupoBka PD Ha CpOK AeHeXHOro nMoToka He OCYLLEeCTBMNSEeTCs, BepOsSiTHOCTb AedhonTta Ans

AeHexHoro noTtoka (PD(Tn)) npuHMMaeTcs paBHOW BEPOSATHOCTM AedonTa KoHTpareHTa Ha ropusoHTe 1 rog.

32 BepoATHOCTb Aed0/ITa MOXKET NPEBbILLATL BEPOATHOCTb AedONTa ANA HaMXYALLEN KAaTEFOPUMN KAaYecTBa, B C/lydae BbiABNEHUA NPU3HAKOB obecLeHeHus
B OTHOLUEHUW KOHTpareHTa.



4.4.2. ina KOppeKTMPOBKY BEPOSITHOCTM fedhornTa Ha CPOK AEHEXHOTO MOTOKa Mcnonb3yeTca hopMyna pacyeTta Be-

poATHOCTU AedbonTa Mo NoAxoAy OLUeHKU MHTeHcnBHoCcTH (Popmyna 4).

®dopmyna 4. PacueTt BeposiTHOCTU AedponTa no MeToay OLEeHKU UHTEHCUBHOCTMU.

T
PDrp, =1—(1— PD)365
roe,
PD — BEpOATHOCTb AedonTa KOHTpareHTa, paccymTaHHas B COOTBETCTBUN € N.4.1-4.3;
Tn — KONMYECTBO KaneHAapHbIX AHEN A0 NoralleHns OEHEXHOro NoToka.

3HayeHune PDy, oKpyrnsaeTcs 4o 4 3HaKOB NOcre 3ansiTon B ONSAX UNu A0 2 3HAKOB NOcrie 3ansiTon B NPoLeHTax.

4.5. CooTBeTCTBME LWKan PeMTUHIOBbLIX areHTCTB.

45.1. CooTBeTCTBME LUKan PENTUHIOB YCTaHaBNMBaeTCHa B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexuna 1.

4.5.2. CooTBETCTBME PENTUHIOB NEpecMaTpMBaETCs B 3aBUCUMOCTU OT U3MeHeHUs peiTuHra Poccuinckon depe-
paummn, NPUCBOEHHOTO POCCUNCKUM PEUTUHIOBBLIM areHTCTBOM MO HauMOHanNbHON PEVTUHIOBOW LuKane 1 (Mnn) MHOCTPaHHbIM
PEVTUHIOBBLIM areHTCTBOM MO MEeXAYHapO4HON PENTUHIOBOW LLUKarne.

453. CooTBeTCTBME PENTMHIOB NepecMaTpuBaeTCcsl B Clydae W3MEHEHWUs PEeWTUHIOBbIX LUKan PenTUHIOBbIX

areHTCTB.

4.6. Mopsaaok ncnonb3oBaHWUs PeMTUHIOB U y4eTa AeUCTBUA PEeNTUHIOBbIX areHTCTB.

4.6.1.  [nsa onpefeneHns KPeQUTHOTO PeiTUHra MHOCTPaAHHOTO KOHTPareHTa UCNonb3ylTcs KpeauTHbIE PeRTUHMM
MeXOYHapOoOHbIX PENTUHIOBbIX areHTCTB. [Npu onpefeneHun KpeaTHbIX PENTUHIOB POCCUMCKUX KOHTPAreHTOB UCMOMb3YHTCS
KpeaUTHbIe PENTUHIU POCCUNCKUX PEATUHIOBBIX areHTCTB.

4.6.2. B uensix HacTosiero [MNpunoxeHnus UICNonb3yeTcsl KPeaUTHbLIN PERTUHE MO LUKane PeNTUHIOBOrO areHTCTBa,

COOTBETCTBYHOLLEN BanoTe OCHOBHOMO A40Mra.
4,7. [ns akTMBOB KOHTpareHTa, HaxoAsLerocsi B COCTosiHum aechonta, PD ycTaHaBnmBaeTcs paBHoW 1.

4.8. [na 3aaomkeHHOCTU, o6ecne4yeHHOW NOPYYMTENIbCTBOM, rapaHTHeM, ONMLUNOHHbIM COrfalleHnemM B OT-
CYTCTBUM NPOCPOYEHHBIX 0053aTENbCTB KOHTPareHTa, ncnosnb3dyetcsa PD nopy4yutens, rapaHTta, KOHTpareHTa no onuMoHHOMY
CornalleHuno Ha 0becneYveHHyo YacTb 3a40IMKEHHOCTU, ecnv PD KoHTpareHTa - 6ornbLue.

Ecnv nopyuutenem no 3ag0mKeHHOCTM (PU3NYECKOro NnLa BbICTYNaeT IopUaMYEcKoe NnLo, TO NCMOMb3yeTcst
HanMeHbLLee 13 rogoBbIX 3HayeHun nokasatenen CoR gomkHuka u PD*LGD nopyuutens. lNMopyyntenbctsa pusmyeckmx nuy,
He NPUHUMAIOTCS B pacyerT.

[ns 3agomKeHHOCTN, 06ecneyYeHHON CTPaxoBKOM NNy 3anoroM, ncnonb3ytTes PD AomkHKa no 4oroBopy (akTuey).

Paspgen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PENTUHIOB POCCUNCKUX U MeXAYHapOAHbIX PEeMTUHIOBbIX areHTCTB (B TOM
yncne nNpu nepexoae K penTvHraM Yyepes KOTMPOBKM 06nunraumin) u MCNonb3oBaHWW Ans KPYMHbIX KOHTpareHToB Moody’s spec-

ulative grade onpegensieTcs Ha OCHOBaHWUM akTyarbHbIX MYyOrMYHbIX OOCTYMHbIX AAHHBLIX U3 OTYeTa PEATUHIOBOMO areHTCTBa



Moody’s no exxerogHoMy uccriefoBaHuio KoprnopaTtuBHbix gedontos (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga®® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAONEXHOCTLIO
COMOCTaBMNEHHOro perTHHIa KOHTPareHTa K rpynne penTuHIoB, AN KOTOpbIX onpedenseTcs Recovery rate.

YKasaHHbIN MYHKT NPUMEHSAETCA TONbKO B CryYyae HEBO3MOXHOCTW onpefeneHns LGD B cooTBeTCTBMU C .
5.12.

5.2.  LGD pnsa dwm3mnyeckux nuy n MCB npu otcyTcTBMM 0BecneyeHuss, MMetoLero MMKBUAALMOHHYHO CTOU-
MOCTb, NpMHUMaeTcs paBHbIM 100%.

5.3. LGD B npoueHTHOM OTHOLLEHUN C y4eToM obecrneyeHns onpeaenseTcs Kak OTHOLWEHne Mmakcumyma mexay 0
N Pa3HOCTbIO CyMMbI 3a40SMKEHHOCTY (OMpeaenseMon kak cymma akTuieckon 3ag0MKeHHOCTU N HAYNCIEHHbBIX NPOLLEHTOB
Ha gaTy OUEHKWN) U NUKBUOALMOHHOW CTOMMOCTUN 0becnedeHns K CyMMe 3af0IMKEHHOCTHU.

5.4. [ns 3agormkeHHOCTWN, obecneyeHHON NopyyYnTensCTBOM, rapaHTUen, OMUMOHHBIM COornalleHneM UCnonbay-
eTca LGD nopyunTens, rapaHTa, KOHTpareHTa no onuvoHHOMY COrfalleHntio Ha obecneyveHHyto YacTb 3a40/MKEHHOCTU, eCrn
PD koHTpareHTa no gorosopy 6onblue. Ecnv nopyyvTtenem no 3agomkeHHOCTU (U3NYEeCcKoro nuua BbICTYNaeT Iopuanyeckoe
nnLo, TO UCMONb3YeTCs HaUMeHbLUEe U3 roA0BbIX 3HaYeHu nokasatenen CoR gomxHuka n PD*LGD nopy4yuTens (cm. n. 4.8.).
YKasaHHbIN NOAXo4 MPUMEHSEeTCS A0 BO3HWKHOBEHUS] DaKTUYeCKOW NMPOCPOYKM UCMONHEHUs 06513aTenbCTB KOHTPareHToM.
MopyunTenscTBa MU3NYECKNX NNL, HE MPUHUMAIOTCH B pacyer.

5.5. [ng 3agomkeHHOCTH, o6ecneyeHHONn 4OroBOPOM CTPaxoBaHUS, B Crlydae ecnv Takon JOroBop 3aKIYEH CO
CTpaxoBOW KOMMaHWEeN, MMeIoLLEN YPOBEHb PeNTUHra He Hxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HauMoHanbLHON LKane
ana Poccuiickon ®egepauuy nnv BXOASALLEN B CMMCOK 0J0OpPEHHbIX NS CTPaxoBaHWA HeABMXMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B MpunoxeHnn b, obecneyeHne npMHMMaeTCca Ha BCIO CyMMY CTpaxoBku 6e3 guckoHTupoBaHus (Popmyna 5 He
NnpuMeHsieTcs).

5.6. B uHOM cnyyae, ucnonb3yeTcs OWCKOHTMPOBaHHAs CymMma CTpaxoBKu. opsagok onpeaeneHus OWMCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHuv chopmynsl 5.

5.7. B kayecTBe NMKBMAALMOHHOM CTOMMOCTU obecneyeHns NnpuHMMaeTca QUCKOHTUPOBaHHasa cnpaBefnmBas
cTonmocTb obecneyveHns / cTpaxoBku no dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV — onckoHTMpoBaHHasA cnpaBeanvBas CTOMMOCTb 06ecneyeHns / CTpaxoBKu;

P - cnpaBeanveasi cToMMOCTb obecrneyeHusi, onpeaernieHHasl B COOTBETCTBMM C HacToswmumu MNpasunamu onpege-
nexus CHA / cymma noKpbITUSt 3a40IMKEHHOCTM MO JOrOBOPY CTPaxOBaHWs;

Tex — KONNYECTBO AHEN OT AaThl onpegeneHns CHA go AaTtbl 0Xuaaemoro nocTynneHus obecneyeHus B criyvyae
HapyLleHusi 06s3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusm gorosopa. Konvyectso gHeN MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHUM 3KCMEPTHOro (MOTMBMPOBAHHOIO) CY)XXAEHUS YNpaBnsiowen KOMNaHnM, ecrim CPOK HEBO3MOXHO YCTAHOBUTb OOHO-
3Ha4yHO, NCXo4s N3 YCINOBMI JOrOBOpa.

R — 6e3puickoBas cTaBka Ha Cpoke Tex.

33 Ecnu B Ny6nuMKyeMbIx MaTepuasnax peiTUHIOBbLIX areHTCTB UCMOoSb3yeTcs nokasartenb Recovery Rate (RR), To moTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTaM, NPUBOANMBIN areHTCTBaMM AN Kax-
[0ro pelTuHra B eXeroAHblX UccieaoBaHuUsX.



[nsi 3agormkeHHOCT, obecneyeHHON 3anorom, Tex ONpeaensieTcss MOTUBMPOBaHHLIM CyxaeHneM. Cpok nony4veHust
OEHEeXHbIX CPefCTB, NONyYeHHbIX OT peanusauuu npegmeTta 3anora, onpeaensieTcs ucxoas M3 ycrnosui AoroeBopa 3anora u
CYLLHOCTK NpeamMeTa 3anora.

[ns 3agonmkeHHoOCT, obecnevyeHHo 4OrOBOPOM CTpaxoBaHus, Tex ONpeaenseTcs ¢ y4eToM CPOKOB BbINnathl No Ao-
roBOpY CTpaxoBaHWs NpU HacTynneHun aedonTa KoHTpareHTa (Mpu3HaHum KOHTpareHTa HennaTexecnocobHbIM) NN Ha oc-
HOBaHUN MOTUBMPOBAHHOIO CY>XOEHUS ynpaBnstoLlen KOMNaHuM, ecnm CpoK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OfHO-
3Ha4yHO, NCXo4sa 13 YCNoBMIN JOroBoOpa.

[ns cnyyaes cyaebHbIX pasbupaTtenbCcTB (NNaHMpyeMbiX Uinu TEKYLUMX) C 3anorogaTternem unm cTpaxoBLUMKOM, CPOK
He MOXeT COCTaBNATb MeHee 6 MecsLeB.

discount — AUCKOHT, onpefensieMbli B cneaytowem nopsigke:

B oTHoweHun 3agomkeHHoCTH, obecneyeHHon TopryembiMu LieHHbIMKU Bymaramu:

e 18 UeHHbIX Bymar, ncnonsdyembix Ans obecneyvexms no caenkam PEMNO Ha MockoBckon Bupxe — cooTBETCTBY-
WU OUCKOHT ansa caenok PEMO34;

e [N aKUuMA UHOCTPaHHBLIX SMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax ctpaH OJCP:

o BXOAAWMX B MHAEKCHI akuuin ctpaH OOCP — kak cpeaHuin anckoHT ans caenok PEMO Ha MockoBckon
Oupke n3 Tpex akuui ¢ cambiM 61M3kMM No 06beEMY cpegHeEMECAYHbIM 3a nocnegHue 6 mec. o6opoTom;

O He BXOZsALWMX B nHaekchl akumi ctpaH O3CP — kak MakcmManbHbIn AUCKOHT ansa caenok PEMO Ha Moc-
KOBCKOW Bupxe ¢ akumamu us nigekca MMBB;

e ansa obnurauuin ¢ penTUHramm pOCCUMCKUX PENTUHIOBBLIX areHTCTB — Kak CPeAHUA ANCKOHT Ansa caenok PENMO Ha
MockoBckorn 6upxe u3 cnucka Tpex obnurauuin, obnagarwmx TakuM Xe PeNTUHIOM (NMMBo MeHbLUUM, NPU OTCYTCTBUMN paB-
HbIX) 1 camow 6nunskow aropaumen.

JInkBMAaUMOHHAs CTOMMOCTb HETOPryeMbIX LieHHbIX Bymar, Joner B yCTaBHOM KanuTane ropuanyecknx nuw onpeae-
NAeTCs Ha OCHOBaHUW OTYETa OLEHLLMKA.

B oTHoLWeHUN 3ag0mKeHHOCTU, 06ecrneyYeHHON JOrOBOPOM CTpaxoBaHMWs (3a UCKIIOYEHUEM Crlyyasi, yKazaHHOro B .
5.5.):

e Ecnu cTpaxoBon KoMnaHum npuceoeH perTuHr ke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoOHanNbHOW LWKane
ansa Poccunckon depepaumm 1 CTpaxoBasi KOMNaHWS He BXOAMT B CMIMCOK 0400OPEHHbIX ANS CTPaxXOBaHUSA HEABUXUMOCTU HU
04HUM 13 6aHKOB, Yka3aHHbIX B [punoxeHun b — AUCKOHT paccunTbiBaeTCA B criegytolem nopsake: kak PD cTpaxoBo kKom-
naHum * LGD cTpaxoBoi komnaHun. Ot6op PD anst perTuHra cTpaxoBov KOMMaHWM OCYLLECTBNSIETCS B COOTBETCTBUM C MO-
pSAKOM, YyCTaHOBNEHHbIM B Pasgene 4.

e Ecnu cTtpaxoBon KOMNaHum He MPUCBOEH PENTUHT U CTPaxoBas KOMMaHWUS He BXOAUT B CMUCOK OA0OPEHHbIX Ansi
CTPaxoBaHWSA HEOBWKUMOCTU HU OOHUM 13 6AHKOB, Yka3aHHbIX B [NpunoxeHun b, AnckoHT paccunTbiBaeTcs kak PD ans pen-
TuHra Caa * LGD. lMNpu 3toMm, pasmep LGD npusHaetcs paBHbiM 100%. Ot6op PD ans pevituHra Caa ocyliecTBnsieTcs B
COOTBETCTBUM C MOPSAKOM, YCTAHOBIEHHbIM B Pasaene 4.

5.8. Mpwn Hann4mun nopy4nTensbCcTBa (rapaHTuiA, CTPaxoOBOK, OMLMOHHBIX COrMaLLeHWIn) IPUANYECKNX ML, Ha BCHO
WIN 4acTb 3a0MKEHHOCTM (CTOMMOCTM aKkTMBa):

5.8.1. Ecnu nopyumTenb/rapaHT/CTpaxoBLLMK HAXOOUTCSt B COCTOSIHUM 0BeCLIEHEHNSI MO CPaBHEHMIO C MOMEHTOM
BO3HVKHOBEHWS 3a[J0KEHHOCTU, ero oba3aTenbCTBa He MPUHUMAIOTCA B pacyeT.

5.8.2. HeobecneyeHHble 06s13aTenbCTBa Nopy4duTeEnsi/rapaHTa/CTpaxoBLLMKa, HaxoOsaLerocss B COCTOSHUW [e-

cdonTa, He NPUHUMALOTCS ANS pacyeTa.

34 Ans akumui - pUcK-napameTp Aa 3-T0 AManasoHa A/1s PbIHOYHOTO PUCKA (CTaBKa PUCKa NafeHus LeHbl), paccuntbiBaemblit AO «HKLL» ans cooTseTcTsytowwei 6ymarv; ans
o6auraumii — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKL».



5.8.3. ObecneueHHble 06s3aTeNbCTBA rapaHTa/Mopy4nTens/cTpaxoBLLmKka NpuHMMatoTes ¢ y4eTom obecneyeHust
B COOTBETCTBUM C NpaBunamu, yCTaHOBNEHHbIMU HAaCTOSALLUM pa3aenom.

5.9. ObecneyeHne, HaxoasLLeecs B 3anore u NpuMHaanexaiee KOHTpareHTy, HaxoasaLwWweMycsl B COCTOSHUM ae-
donTa (B TOM Yncne B COCTOAHUN 6aHKPOTCTBA), MOXET MPUHUMATLCH TOMNBbKO NO OTYETY OLEHLLUKA, C YY4ETOM BO3MOXHOCTH
1 CPOKOB MONy4YeHus 3anora.

5.10.  [ns 3anora unow HeABWXMMOCTU NNKBUAALMOHHAA CTOMMOCTb obecneveHus onpenensieTcs, ucxoas us
TeKyLlen cnpaBeanMBon CTOMMOCTM obecneveHuns, onpeaeneHHon Ha OCHOBaHUM OTYETa OLEHLLMKa, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY yMeHbLUEHUs ANns y4eTa OUCKOHTa B CBA3U CO CpOKaMu peanu3auuu 3anora. Ynpasnswowas KOMNaHusa aKc-
NnepTHbIM (MOTUBMPOBAHHBIM) CYXXAEHWEM NS HEKOTOPbIX 3arI0r0B XMUIOM HEABKUMOCTM MOXET YCTaHOBUTL Bornee BbICOKUIA
NPOLEHT ANCKOHTA.

5.11. [na 3anora HeXUnon, KOMMEpPYECKON XNNon35 HEABMXXMMOCTU 1 MHOMO MMYLLIECTBA, NUKBUAALMOHHAS CTO-
MMOCTb 0becrneyeHust onpeaenseTcs NCXOAa U3 CTOMMOCTH 3ariora, onpeaerieHHoN CornacHo OLEHKe OLUEHLLMKa, CAeNaHHON
C YY4eTOM CpoOKa M nopsigka nonyyeHus BO3MeELLEHMs B pe3ynbTaTe obpalleHusi B3bICKaHWA U MPOAaXu npeaMeTa 3anora B
cnyyae gedonra.

5.12.  Onpepgenenvie LGD npv Hanm4um KOTMPOBOK NO Ny6NmnYHOMy JOMry KOHTpareHTa nnbo KomMnaHui 13 rpynmbl
KOHTpareHTa:

5.12.1. B cnydyae gecdonTta no ny6rnmyHoMy Aonry kKoHTpareHta nnbo KomnaHum u3 rpynmnel KOHTpareHTa (ecnu ge-
donT Anst KOHTPareHTa BO3HWK U3-3a AedonTa 3TOM KOMNaHWW ero rpynel, a cama 3aflofPKEHHOCTb 00cnyXunBaeTcs 6e3 Hapy-
LUEeHWI ycrnoBumi gorosopa) Ans oueHkn LGD vcnonb3yoTes (Npy HanmMymMm) KOTMpPoBKM Ny6nunyHoro gonra. OTHolleHWe nor-
HOW ueHbl (ueHa 3akpbiTna (legal close) nnu pacyeTHON LieHbl HOPMALMOHHBLIX areHTCTB + HaKOMMEHHbIN KYMNOHHbIN JOXOA)
K HOMWHany JOnroBoro ob6s3atenbcTBa MOXeT ObITb MCNOMNb30BaHO Kak oueHka Recovery Rate. LGD B atom crniyyae 6ynet
paBeH 1 — Recovery Rate.

5.12.2. B cny4yae Hanuuusa KOTUPOBOK NyGNMYHOIo 4oMra KOHTpareHTa, Haxoasiierocs B fedonTte, OTHOLIEHWe Nor-
HOW LeHbl (LeHa 3akpbiTua (legal close) + HK) k HomuHany gonroeoro obssaTensCcTBa MOXeT CYMTaThCH OLeHkon Recovery
Rate ans koHTpareHTa, LGD B 3TOM cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIVi NOAX04 HENPUMEHUM ONS criydaes
oueHkn cybopanHMpPOBaHHOIO M BEYHOTO A0Nra, ECMY TOMbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemMoro obssaTenbcrBea.

Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpbiTua + HKO», no AaHHbIM crieyoLmx UCTOYHMKOB:

e [Ins obnuraumii pOCCUMCKNX SMUTEHTOB 1 OBNMrauMin HOCTPaHHBLIX SMUTEHTOB, B OTHOLLEHWUN KOTOPbIX He
paccunTbIBalOTCA LieHbl BHEOMPXXEBOro pbiHKa (Hanpumep, ueHa HKO AO HP[ vunu ueHbl nHbIX uHdopma-

LIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMIEHHbIN KYMOHHbLIN JOXOA NO AaHHbIM MockoBCcKow Bupxu;

e [1nsa vHbIX obnurauun — cnpaBeanMBasg LeHa, onpeaerieHHas B COOTBETCTBUM C HAcToswmmMun MNpasunamm

onpegeneHna CUA, yBeJiM4eHHaa Ha pa3dMep HakoneHHOro KyrnoHHOro goxoaa;

[ns uenen HacTosiLLero pasgena pacyeTHble 3HaveHne Recovery Rate 1 pacyeTHoe 3HaveHne LGD okpyrnseTcs 4o 2 3HaKoB
nocrie 3ansTon B NPOLEHTHOM BbIP&XXEHUW UK 4 3HAKOB NOCIe 3anaTon B JoNAX. 3Ha4YeHUs, onpeaeneHHbIe PENTUHIOBLIMA
areHTCTBamu B OTHoLeHUn Recovery Rate ncnonb3ytotcs 6e3 okpyrneHusi ¢ ykasaHHOM TOYHOCTbHO.

Pasnen 6. Pacuyet COR.

6. Mpn ncnonb3oBaHMKN ANsA pacyeTa cnpaBeanMBoON CTOMMOCTU C y4yeTOM KpeaAUTHOro pucka AaHHbIX

35 Hanpumep, rocTMHULbI, XOCTeAbl U T.M.



6aHKOB MNU MHbIX OpraHM3auMin YnpaBnsowas KOMNaHusa yuuTbiBaeT criegytolme nosioXXeHus:

6.1. TMMop HeoGecneyeHHOM 3a40MKEHHOCTLIO B LiefIsIX HACTOSALero pasgena noHMMaeTcs 3aA40/KEeHHOCTb
hn3nyecKoro nuua 3a UCKNYEeHMeM 3aJ0KEHHOCTU, 06ecrnevyeHHON 3arorom Xunom HeABMXKUMOCTU (MMoTekKa).

6.2. MMpwu ncnonb3oBaHUM AaHHbIX 06 0bGecLeHeHHON 3aAoMmKEeHHOCTU YnpaBnsiowasas KOMMNaHUs Y4uTbl-
BaeT xapakTep o6ecLeHeHUA UMeloLLeNCs 3a[0MMKeHHOCTU, B TOM YMCTie CPOK MPOCPOYKM.

6.3. Mokasatenu Cost of Risk (CoR), ucnonb3syembie ansa pacyeta cnpaBeafniuBo CTOMMOCTM 3a[0MKeH-
HOCTM (PU3NYECKUX NUL.

[ns uenen pacyeta Cost of Risk B 0THOLIEHWUN HeobecneyeHHbIX NpaB TpeboBaHUS K PUNYECKUM NLLAM UCNOMb3Y-
10TCA AaHHble oT4eTHOCTN MC®O 3a 2024 r. AO CoepbaHk.

[insi oueHKM CTaHOapTHLIX aKTUBOB MCMoNb3yeTcst 3HaveHne CoR ans ctagum 1, 4ns oLeHKn KpeanTHo-obecLeHeH-

HbIX aKTUBOB MCMonb3yeTcs 3HavyeHne CoR ans ctagum 2 (Tabnvua 1).

Tabnuua 1
[MoTpebuTenpcKe U Ipodre ccy bl GUIMISCKHM JIHLAM
Tum moptdens HEOOECTICYCHHBIH
CTaIus KPEAUTHOTO MOPThens 1 2
BanoBasi crouMocTh KpeuToB, MIpA. pyo. 332540 | 255.00
pe3epB 1o 00eciieHeHne KPEeAUTOB, MIIP. pyoO. 89.80 54.90
CoR 2.70 21.53

[ns uenewn pacyeta Cost of Risk B oTHOLeHWM npaB TpeboBaHus K pu3nyeckum nuuam, obecrneyeHHbIX He MeHee

yem Ha 80% OT HOMMHANBHON CTOMMOCTU 3a40IDKEHHOCTM 3aNI0TOM XUMOW HEABWXUMOCTU, UCMONb3YTCA OAHHbIE OTYETHO-
ctm MC®O 3a 2024 r. NMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
KunuuiHoe KkpeauToBaHue PU3MIECKUX JIUIL
Tum moptdens 00eCTICUCHHBIH
CTaIus KPEAUTHOTO MOPThens 1 2
BaioBasi crouMoCTh KpeuToB, MIpA. pyo0. 10 531.40 | 520.00
pe3epB 1o 00eceHeHNne KPEAUTOB, MIIPJ. pyoO. 9.80 12.50
CoR 0.09 2.40

Ecnu npaBa TpeboBaHus K hmanyeckomy nuuy obecneyeHbl MHbBIM BUAOM MMYLLIECTBA, TO AN OLEHKU C y4eToM obec-
neyeHus mcnonb3dyetca COR, paccuuTaHHbI MO HeobecnevyeHHbIM NopTdensam KpeauToB Mo AaHHbIM OTYETHOCTU GaHKOB,
cocTaBrneHHow B cootBeTcTBUU ¢ MCPO, npu atom BenuynHa CoR npupasHusaetcs k PD. LGD ¢ y4eTom obecneveHus onpe-
aensetcsa B cooTBeTcTBUM € Pasgenom 5 HacTtoswero MNpunoxeHus.
Pasgen 7. MeToa yyeTa KpeaUTHBIX PUCKOB NMyTEM OLEHKWN CrpaBeaniMBon CTOMMOCTM MO OTHETY OLEHLLMKA MO COCTOSHUIO Ha
0aTy He paHee BO3HUKHOBEHUS COOLITUSI, BeayLLEero k obecLeHeHuto.
7.

7.1. TpvmeHeHue oTyeTa OLEHLLMKa ANd Lenen onpeaeneHns cnpaBeanmBori CTOMMOCTH C y4eToM obecueHeHns

(BKNtoYas AedonT) BO3MOXHO A5 BCEX aKTUBOB, YKka3aHHbIX B [MpunoxeHun 1 kK HacTosAwmMm npasunam onpegenedns CHA.



7.2.

B Cny4ae, ecnu B nepno npuMmeHeHusa ot4yeTa oueHLmnKa ona onpeaneneHua CI'IpaBe,EI,ﬂI/IBOIZ CTOMMOCTU BO3-

HUKaeT (BbIﬂBﬂﬂeTCﬂ) cobbiTue, Beayuiee K obGecLeHeHuto, To Heobxoanmo OCyLeCTBUTb BHENIAHOBYHO OLLEHKY aKTuBa OLUeH-

LWKMKOM B TeyeHne 20 gHen ¢ JaTbl BbISBNEHUS MPU3HAKOB obecueHeHus. [laTa, MO COCTOSTHUIO Ha KOTOPYHO onpeaendeTca

HOBas ouUeHKa, He OO0MMKHa ObiTb paHee gatbl BO3HUKHOBEHUA cobbITus, Beayulero K obecueHeHuto. C pgaTbl HacTynneHuns

cobbITusA, BeayLero k obecLeHeHnto, 1 40 AaTbl NPUMEHEHMST HOBOrO OTYeTa OLeHLIuKa, YNpaBnsoLas KoMnaHusl JomKHa

CKOppeKTnpoBaTb NocnenHo N3BECTHYH CnpaBeaiMByto CTOMMOCTb, onpeerieHHYH no oT4yeTy OoueHLW K Kka, CoOCTaBl1I€HHOMY

[0 BO3HUMKHOBEHUSA TAKOro cobbITus, ¢ npuMeHeHnemMm MeTo0oB KOPPEKTUPOBKU cnpaBe,anBoﬁ CTOMMOCTH, YKa3aHHbIX B HACcTO-

AleM NpunoXxeHun.

MpunoxeHne A k Npunoxexuto 4.

CnnCOK UCTOYHUKOB, ucnonb3yembiX AnA oueHKn KpeanTtHoro pucka.

1.

2.

B oTHOLLUEHUN opUANYECKUX NULL (MPYU HANWYUK OCTYNa K UCTOYHMKaM MHdopMaLMK):

ynonHomMo4eHHoe areHTcTBo OO0 «WUHTepdakc-LIPKN» (LieHTp packpbiTisi KopnopaTuBHOW MHpopmaLmn)

https://www.e-disclosure.ru/;

MockoBckas Bupxa https://www.moex.com/;

canT LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;

eavHbIV heaepanbHbIv peecTp ceedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

eavHbIA heaepanbHbIv peecTp cBedeHun 0 hakTax AesaTenbHOCTY ropuandeckmx nuy https://fedresurs.ru;

https://lwww.acra-ratings.ru/;
https://raexpert.ru/;

https://www fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

ohmumanbHbI CanT KOHTpareHTa/aMUTeHTa/kKpeAMTHON opraHnu3auuu;

cepBuC npefocTaBneHnss Gyxrantepckon (rogoBoi) otveTHocTn Pocctata - http://www.gks.ru/account-
ing_report;

rocy4apCTBeHHbIi MHPOPMAaLMOHHBIN pecypc Oyxrantepckow (cpmHaHcoBow) otdyeTHocTu: https://bo.na-

log.ru/
[OKYMEHTbI, MOSy4YeHHble YNpaBnsoLwei KoMnaHuen, B OTHOLLEHWUMW IOPUANYECKOTO Nuua

B oTHOLLEHUN DU3NYECKMX NNLL:

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

eOvHbIA dhefepanbHbIv peecTp cBegeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru

nsaaHune «KommepcaHT» - https://bankruptcy.kommersant.ru

OOKYMEHTbI, NoJ1y4YeHHble YnpasnsoLlen KoMnaHuen, B OTHOLEHNUN OU3NYECKOro nuua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/




MpunoxeHune b k NMpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX Arisl y4eTa CTpaxoBKu npu pacuyete LGD

. T-BaHk

. BaHk Pycckun CtangapT
. BaHk XoymKpeaunt

. NokobaHk

. OTT1-6aHk

. BaHk PeHeccaHc-kpeant
. MTC-6aHk

. Kpeout-EBpona 6aHk

. C6epbaHk,

. bank BTB,

. PandganzeHbaHk,

. rasnpombaHk,

. Bank JOM.P®

MpunoxexHune B k NpunoxeHuto 4.

OnpeaeneHve COOTBETCTBUSA YPOBHIO PEATUHIa Yepe3 KpeAUTHbIN cnpep obnurauumn

Mopsagok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIa Ha 4aTy OLEHKU:

1. OnpenensieTcs 4OXOOHOCTb K MoralleHuo No obnuraumam gaHHoW opraHusauum cpokom Gonee 1 rooa u MeHee
3 ner. MNpwn oTcyTCTBMM OBNUraumin Co CPOKOM MeHee 3 neT Ucnonb3yeTcs cnpen ¢ MHAEKCaMn COOTBETCTBYHOLLIEN CPOYHOCTH.
Mpn HanuumMm obnuraumit Co CPOKOM MOralleHuss TOoNbKO MeHee 1 roga Anst pacdeTa KpeauMTHOro crpega ucnonb3yrTtesa 3
(Tpwn) obnurauum opyrux sSMUTEHTOB, MMEKLLUX KaK BNn3K1e No CPOKY U AOXOOHOCTU obnuraumm, Tak u obnuraumm co Cpokom
1-3 roga.

2. OnpepenseTcs, AOXOAHOCTU KAKoro M3 MHAEKCOB MofydYeHHast AOXOAHOCTL No obnuraumsM HauGonee CooTBET-
cTByeT. B kauyecTBe Mepbl 6riM30CTU NCMONb3YyEeTCA CPeAHUA KpeauTHbIN cnpef obnuraumii ¢ G-curve B CpaBHEHUN C KPeaUT-
HbIM CNPEeAOM yKa3aHHbIX HKe MHAEKCOB. KpeauTHbIN cnpea paccuMTbiBaeTCs Kak pasHuLa Mexay JOXOOHOCThLIO K noraile-

HWI0 oBnuraumm Ha cpok ee aropauum n G-curve Ha 9TOT CPOK. B yKasaHHbIX LIeNAX NCMOoMb3yTCA CrEAYoLIMe UHOEKCI:

B ykasaHHbIX Liensix UCMosb3yloTcs criefyowme UHAEKCHI:
e VHpekc MocBupxu kopnopatmHbIx obnurauui (gopaums 1-3 roga, peATUHN MO HAaLMOHANbHOW PEUTUHIOBOW LKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onucanne nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxumB 3Ha4yeHun — https://www.moex.com/ru/index/ RUCBTR3A3YNS/archive

e VHpekc MocBupxu kopnopaTtmeHbIx obnurauui (gropaums 1-3 roga, A-(RU) £ pedTUHT No HaUMOHanNbHOW PEATUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y



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

ApxuB 3Ha4yeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

o UHpekc Mocbupxu kopnopaTuBHbIX obnurauun (gropaumsi 6onee 0,5 roga, BB+(RU) < pelTUHr No HaunoHarnbHoM pei-
TUHroBow Wwkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanne nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxmB 3HayeHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnegytowlen Tabnuue onpeaenseTcs, Kakoi YpoBeHb PENTUHIa UCMOMb30BaTb NPU ONpeaeneHnu BeposiTHO-

cTn gedonTa:

HauunonanbHas wkana ansa Poccuickon
UHpekc
Penepauun
AO «3kcnepT PA»36
PD ansa pentuHrosomn rpynnbi AAA RUCBTR3A3YNS
PD ansa penTtuHrosom rpynnbi AA RUCBTRA2A3Y
PD ansa pentuHrosomn rpynnsi BBB RUCBTR2B3B

BepodatHocTn gedonTta ANA Kaxaon rpynnbl PENTUHIa onpeaenseTcs CornacHo AaHHbIM POCCUINCKOTO PENTUHIOBOro
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AecponTa no pedTUHIOBBIM KaTeropusM HaluoHaribHOM pOCCUn-
CKOWN PENTUHIoBOW LUKanbl AreHTCTBa AN BCeX OOBEKTOB peNTMHIa, KpOME CTPYKTYPHbIX 00nmraumm n MUHCTPYMEHTOB CTPYK-
TYpPHOro chHaHCMpOBaHMA») B COCTaBe NyONnYHOro akTyanbHOro otyeta o6 NCTopuyecknx AaHHbIX 06 ypoBHSAX gedonTa no

PENTUHIOBBLIM KaTEropusam npuMeHseMbIX PENTUHIOBBIX LUKarl.

Mpunoxenue I' k MpunoxeHuto 4.

BepositHocTu gedonTa ans opraHusaumm MCb

[Ansa poccuncknx KoMnaHun

Ko 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, Huakuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii prck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMI DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnsA MHOCTPaHHbIX KOMMNAaHWUA
OTtpacnb PD
CTpouTenbCcTBO 34aHUN 0,1503
36 Ecnu 8 kauecTse 3HaueHus PD ONA PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa paBHbIM HY/HO.


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

Cknaackoe X034MCTBO 1 BComoraTenbHas TpaHcnopTHasa AesaTenbHOCTb 0,1049
MHBeCcTMUMM 1 ynpaBreHne He4BUXKXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpoun3BoACTBO METaNNMUYECKUX U3AENUIA, KpOMe MaluvH 1 06opyaoBaHms 0,0615
[MpepnoctaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTtenbHOCTb N0 NPeAoCTaBeHUIO MPOAYKTOB NUTAHNSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
[Mpon3BOACTBO MaLLMH 1 06opyaoBaHUSA 0,0671
Mpoyee (cpegHee 3Ha4YeHME) 0,0904

Ta6nuua 1. CooTBeTCcTBME LUKAN peﬁTMHI'OB Pa3NINYHbIX peVITVIHI'OBbIX areHTCTB.

MpunoxeHue [ k MpunoxeHuto 4.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's | s&p | Fitch
HaunoHanbHas wkana ana Poccuinckon ®enepauum MexgyHapoaHas wkana
AAA (RU) ruAAA AAA.Tu AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru E1EEF T, Eh = ER
ruBBB-, BBB-.ru, BBB-|rul,

EIEEHIRD), Her(R) ruBB+ BB+.ru BB+|ru| e 2 2
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | CcCCc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|ru|, B|rul, ) ) )
(RU) ruB- B-.ru B-|ru] Ca-C cee-c ) cee-c
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | CcCCc-C
CC(RU) 1 Huxe (He ruCC u Huxe (He CC.ru n Huxe (He CCjru| n Huxe (He Ca-C ccc-c | ccc-c
Bkrtoyas D(RU)) BKItoyas ruD) Bkntoyasi D) Bkntoyasi D|rul)
D(RU) ruD D D|ru| D D D




MNPUNOXEHWUE 5

NMopsaok onpeaneneHust cnpaBea/IMBoii CTOMMOCTU MHOCTPAHHbIX LLeHHbIX

6éymar

BbiGop crnocoba oueHKy cnpaBeanMBoOi CTOMMOCTM LieHHbIX Gymar (B TOM Yucne LeHHbIX GyMar 04HOro U TOro e Bbi-
nycka) onpefensieTcs Hanuymem akTU4YecKon BO3MOXHOCTM pacnopsikaTbCsl LIeHHbIMU Gymaramu (LleHHon Gymaroit) B ycno-
BUSIX HEAPYXECTBEHHbIX AEVCTBUIA, NpeanpUHUMAaEMbIX CO CTOPOHbI MHOCTPaHHLIX FOCYAApCTB, MEeXAYHapOAHbIX OpraHu3a-

LA, MHOCTPaHHbLIX (HMHAHCOBBLIX OpraHM3aLuuin,

MeXAyHapOoAHbIX PacYETHO-KIMMPUHIOBLIX LeHTpoB «EBpoknup BaHk», T.

Bptoccenb, 1 «Knmpctpum B3HKUHM, T. Jllokcembypr, B TOM YMCne CBA3aHHbIX C BBEAEHWEM OrpaHNYUTENbHbLIX MEP B OTHO-
weHun Poccuiickon ®enepaLimmn, pocCUNCKMX topuandecknx nuu 1 rpaxaaH Poccuiickon ®egepauun.

XpaHeHune yepe3 HKO HP[,
MecTo XpaHeHus, Kak KpUTEPUI OrpaHUYEHUST PacropsPKEHNA

LUEeHHbIMU 6ymaraMV|

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauun mexayHapoaHbIxX
KOMMNaHW, AOMNroBble LeHHble Bymarn MexayHapoaHbiX UHAHCOBbLIX OpraHu-
3aUM 1 MHOCTPaHHbIX rocyaapcTB

MHOCTpaHHble akLUuW1, MHOCTPaHHbIE AenoanTapHble pac-
MUCKK, aKLMK MEXOYHapOoOHbIX KOMMNaHWi

1 YPOBEHb cnpaBseannBon CTOMMOCTU
BupxeBble LieHbl UCMOMb3YHTCS TOMBLKO MPU HANMYUK OCTYNa U BO3MOXHOCTM COBepLUaTh COENKN Ha TakmX 6Mp)KaX (CM.anIJ'IO)KeHVIe 4)

[Ons onpegeneHuns cnpaBegsiMBoN CTOMMOCTU UCMONb3YHOTCS crneaylowme LeHb
MockoBCKoW BUpxU (ecrnv oHa NpU3HaHa aKTUBHbLIM PbIHKOM), BbIGpaHHbIe B crie-
Aytowem nopsake (ybbiBaHus npuoputeTa):

e  CcpefHeB3BelLeHHasi LeHa Ha MOMEHT OKOHYaHMs1 TOPrOBOK ceccumn
poccuiickor 6upxu Ha aaty onpegeneHns CYA;

e  pbIHOYHas LieHa (2) Ha MOMEHT OKOHYaHUS TOProBOWM CECCUM POCCUINCKON
6upxun Ha paty onpeneneHns CHYA.

Cnpaseanveas CTOMMOCTb AOMrOBOW LieHHOM Bymaru onpepenseTrcd C y4eTom
HaKOMMEeHHOro KyMmoHHOro 4oxo4a Ha gaTty onpeaeneHms CHA.

Ecnu Ha paty onpepeneHuss CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKA, AN
onpegeneHns cnpaesensiMBo CTOMMOCTU LIEHHOM Dymarv NpuMeHsitoTCa Mogenu
OLIEHKM CTOMMOCTHU LEeHHbIX Bymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Cry4ast, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 00YCroBNeHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cry4vae Ha gaty onpegenernusa CHA gonycTMmMo MCMonb30oBaTh LEHbI MO-
crnegHero TOProBOro AHA OCHOBHOWN BUPXN.

[lnsa onpegenexus cnpaseanvMeon CTOMMOCTY UCMONb3Y-
eTcs ueHa 3akpblTus  MockoBcKkonm Gupxu (ecnn oHa
npu3HaHa akTUBHbIM PbLIHKOM), Ha AaTy onpeaenexHus
CYA npw ycnoeumn NoATBEPKAEHUS €€ KOPPEKTHOCTH.

LleHa 3akpbiTus npu3HaeTca KOPPEKTHOW, ecnu pac-
KpbITbl AaHHbIe 06 06bemMe TOpro. 3a AeHb 1 06beM Top-
rOB HE pPaBEH HyII0.

Ecnu Ha pgaty onpegeneHus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOrO pbIHKa, A8 ONpeAeneHns cnpaBeanveon
CTOMMOCTU LieHHOM Bymaru npyMeHsoTCs mogenu
OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a uc-
KItoYeHneM cryyas, korga oTCyTCTBUE PbIHOYHbIX LiEH
0bycnoBneHo HeTOProBbIM AHEM OCHOBHOTIO pbiHKa. B
3TOM cnyyae Ha aaty onpeaenexuns CHA gonyctnmo
MCMNOnb30BaThb LieHbl NOCNeAHEro TOProBoro AHA OCHOB-
HOWM BUpXxN.

2 YPOBEHb cnpaBseannBon CTOMMOCTU

1) uena, paccuutanHaa HKO AO HP[ no yTBepaeHHbIM METOAUKaM MO3XKe
01.12.2017, onpegeneHHas 1 unu 2 metogom (no y6biBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpegHssa MHOMKaTMBHAS LieHa, onpefeneHHas no metoauke «Cbonds
Estimation Onshore», packpbiBaemas rpynnon komnaHuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHpekcHasa ueHa, onpeaeneHHas no metoauke RUDIP RUS (no ncxogHbiM
AaHHbIM, OTHOCALMMCS K 1 nnn 2 ypoBH0)(Mo yObIBaHMIO)), packpbiBaemasi WH-
copmaumoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapoaHon vH-
opmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cny4dae OTCYTCTBMA pacCHeTHbIX UeH, paCKpbiBaeMbIX yKa3daHHbIMW Bbllle UC-
TOYHUKaMKN MHpopmauuK, B CBSI3M C HETOProBbIM AHEM 6Mp)K, Nno nToram Topros

Mopernb oLUeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
puyeckoi ueHbl (Mogens CAPM) - TONbKO A58 LEHHbIX
Oymar, obpawatolmxcst Ha MockoBckor Bupxe.



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

Ha KOTOPbIX onpeaenarTcda pacyHeTHble UeHbl, And uenen onpegeneHna cnpa-
BeJfIMBON CTOMMOCTM aKTMBOB MCMOMb3YeTCH LeHa, paccyMTaHHas no utoram
nocnegHero TOproBoro AH4. Takon noaxon MCronb3yeTcs B OTCYTCTBME coOblI-
TWUI, KOTOPbIE MOIN CYLLECTBEHHO MOBMUATH Ha 3HAYeHMEe pacyeTHOM LeHbl B
HETOProBbIn A€Hb.

[ns ueHHbIX Bymar, HOMVHUPOBAaHHLIX B PyGNAX U He ABNSAIOWMXCA eBpoobnu-
raumsamu, ucnone3yeTtcs Tak xe:
4) ueHa, onpegeneHHasa No MOAENV OLEHKM NS LeHHbIX Bymar, HOMMHMPOBaH-
HbIX B pybnisix, B cootBeTCTBMN C [NpunoxeHnem 3 (Mogenb OLEHKN NCnonb3yeT
MCXOAHblE AaHHble 2-T0 YPOBHS B Cllyyae OTHeceHust obnuraumm K peMTUHIoBON
rpynne |, Il nunwm Il

3 YPOBEHb cnpaseannBon CTOMMOCTU

1) ueHa, paccuutanHHaa HKO AO HP[] no meToamkam yTBEpXAEeHHbIM No3xe
01.12.2017, onpeneneHHas metoaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHgekcHas LeHa, onpegenerHas no metognke RUDIP RUS (no McxogHbim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemasi MHOPMaLUOHHO-aHa-
nutnyeckum npogyktom RuData Price MexagyHapogHon MHOPMaUMOHHON
rpynnel «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacyeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMW Bbille UC-
TOYHMKaMN MHPOPMaLUK, B CBA3N C HETOProBbIM AHEM BUPX, MO UToram TOpros
Ha KOTOPbIX ONpPedensoTCa pacyeTHbIe LieHbl, ANS Lenen onpeaenexHns cnpa-
BEAIMBON CTOMMOCTV aKTMBOB UCMOMb3yeTCs LeHa, paccyMTaHHas no utoram
nocrnegHero TOproBoro AHs. Takol NoAaxod UCMonb3yeTcs B OTCYyTCTBUE COObI-
TUIA, KOTOPbIE MOINW CYLLECTBEHHO MOBNMATb HA 3HAYeHWe pacyeTHOW LieHbl B
HETOProBbIV AeHb

3) Ansa ueHHbIXx Bymar, HOMUHUPOBAHHLIX B POCCUMCKUX PYyBnsx n He saBnsio-
LmMxcs eBpoobnuraumamuy - LeHa, onpegeneHHas no MOAenu oueHKu Ans LeH-
HbIX Bymar, HOMMHMPOBaHHbIX B Pybrisix, B cooTBeTCTBMU C [MpunoxeHnem 3 (Mo-
Aernb OLEHKN UCMOofb3yeT NCXOOHbIe AaHHble 2-T0 YPOBHS B Cllyyae OTHECeHUs
obnurauum Kk IV peTuHroBow rpynne)

4) uyeHa (CTOMMOCTb) OMpederneHHast ¢ UCNonb3oBaHNEM Habnogaembix/nog-
TBEPXKOAEMbIX KOTUPOBOK, NPeAOCTaBMNEHHbIX MPOd. y4acTHUKaMUN pbiHKA LIEH-
HbIX Bymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXXAEHWSA YNpaBnsoLen komna-
HWK (B TOM Ymncre o crnocobHOCTN peannsoBaTh akTMB TakuM Nnuuam), B TeyeHne
CpOKa, YCTaHOBMIEHHOr0 Mpod. YYaCTHUKOM AN BO3MOXHOMO COBEpLUEHUS
cAenku Mo npepocTaBrieHHOW KoTupoBke. Npu atom cBefeHus o Habnodae-
MbIX/MOATBEPXKAAEMbIX KOTUPOBKaX AOHKHbI OBHOBNSATLCH HE pexe, YeM Ha Kax-
ayto paty onpegenenns CHA. B Tom cny4ae, ecnu HanpasreHHas nHgpopmaums
nnbo cornawieHune, perynmpyroLlee OTHOLLEHNS CTOPOH, HE COAEPXKMT yKa3aHus
Ha CpOK, B T€YEHME KOTOPOro Mpod. y4aCTHWK roTOB COBEPLUMTb CAENKY MO
npeAoCTaBeHHON KOTUPOBKE, TO Takas KOTMPOBKa MOXET MCMOoNb30BaThCs ANA
Lenen onpeaeneHns cnpaBeanuBoi CTOMMOCTU LieHHON Gymarn TonbKo Mo co-
CTOSIHWIO Ha AaTy KOTUPOBKM.

5) ueHa (cToMMocCTb) onpeeneHHas Ha OCHOBaHUMKM OTYETa OLIEHLLUKA, COOTBET-
CTBYIOLLErO 3aKoHoAaTeNbHbIM TPe6OBaHNAM B OTHOLLEHMMW OLEHKM UMYLLIECTBA
MA®, nnbo 0 (Honb) (oueHKa No HyMNeBOW CTOMMOCTM AOCTYMNHA TONbKO ANA UHO-
CTpaHHbIX 06nUraunii, He CBSA3aHHbIX C POCCUMNCKUMU HOPUOANYECKUMU NULLAMU,
OOMrOBbIX LEHHbIX Bymar mMexayHapoaHbIX (OUHAHCOBbLIX OpraHu3auuii U MHO-
CTpaHHbIX FOCYAapCTB, KOTOpble Gblv NEPBUYHO pasMeLLeHbl B MHOW CTpaHe,
Yyem PO, B crnyyae NoATBEPXKAEHUST HEBO3MOXHOCTU pacrnopsikaTbCs akTUBOM U
HanmMums 06CTOATENLCTB, CBUAETENLCTBYIOLWMX O HEBO3MOXHOCTW OCYLLIECTBUTL
HaZEeXHYI0 OLEeHKY akTuBa B cooTBeTCcTBUM ¢ PepepanbHbiM 3akoHom N-135
"O6 oueHo4YHoW gestenbHocTn" ot 29.07.1998 roga).

1) ueHa (cToMMOCTb) onpeaerneHHasi ¢ UCNonb30BaHNEM
Habnogaembix/nogTBEPXKOAEMbIX  KOTMPOBOK, Npeao-
CTaBneHHbIX Npod. yHacTHUKaMM pbiHKa LieHHbIX Gymar,
Ha OCHOBaHMU MOTUBMPOBAHHOIO CyXAeHWUst Ynpasnsio-
Len KoMnaHuu (B TOM 4mcrie o CrocobHOCTU peanuso-
BaTb aKTMB TaKMM Nmuam), B TeYeHMe CpoKa, yCTaHOBIEH-
HOro Npod. y4aCTHMKOM AN BO3MOXHOrO COBEPLUEHUS
cOenku No NpegocTaBrneHHon KoTuposke. [pu aTom cee-
aeHva o Habniogaembix/noarBepXaaeMblX KOTUPOBKaX
OOIMKHbI OOHOBMATBCA HE pexe, YeM Ha Kaxayl aaty
onpegeneHusa CHA.

B Tom cnyyae, ecnv HanpaBneHHas nHgopmaumsa nmbo
cornatleHue, perynmpyoLlee OTHOLLEHNSA CTOPOH, HE CO-
OEPXUT yKa3aHUs Ha CPOK, B TeYEHMe KOToporo npod.
YYaCTHUK FOTOB COBEPLUNTbL CAENKY MO NpefoCTaBneHHON
KOTMPOBKE, TO Takasi KOTMPOBKa MOXET MCMOoNb30BaTbCs
ONns uenewn onpegenexHvs cnpasenimeon CTOMMOCTM LIEH-
HOW Bymaru TOMbKO MO COCTOSAHUIO Ha AaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWUWU OT-
YyeTa OLEHLLMKa, COOTBETCTBYIOLLErO 3aKoHOAATESNbHbIM
TpeboBaHUSIM B OTHOLUEHUWN OLeHkn umyliecTsa MO,
nnéo 0 (Honb) (B cnyyae NoATBEPXKAEHUST HEBO3MOXXHO-
CTV pacrnopsikaTbCsl akTUBOM U Hannynst o6CTosATENbCTB,
CBUAETENBCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaZIeXXHYI0 OLIEeHKY aKkTuBa B cooTBeTCTBUM ¢ Peaepans-
HbiM 3akoHOM N-135 "O06 oueHoYHOW gesaTenbHocTU" oT
29.07.1998 roga).
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MecTo XpaHeHUs1, Kak KpUTEPUii OrpaHNYEHNs PacriopsKEHNS]
LieHHbIMK ByMaramm

O6nurauumn nHoctpaHHoro amuteHTa, FOBO3 PO, obnurauumn mexayHapoaHbIx
KOMMNaHWi, AOMNroBble LeHHble Bymarn MexayHapoaHbiX PUHAHCOBbLIX OpraHu-
3aLUi N MHOCTPaHHbIX rOCyAapcTB

MHoCTpaHHble akLUuW, MHOCTPaHHbIE AenoanTapHble pac-
MUCKU, aKLMW MEXOYHapOOHbIX KOMMaHMiA

1 YPOBEHb cnpasegnneon CTOMMOCTU
BupkeBble LieHbl MCMOMb3YTCH TOMBbKO NPU HanMyum 4OCTyna 1 BO3MOXHOCTW COBEpLUATb CAEMKN Ha TakKuxX 6V|p>|<ax (CM.anIJ'IO)KeHVIe 2)

[na onpegeneHus cnpaBeanmBoi CTOMMOCTM UCMONb3YOTCH Creaytowme LeHbl
OCHOBHOrO pblHKa (M3 YMcra akTUBHBIX POCCUMCKNX BrpXx 3a ncknioveHmem Moc-
KOBCKOW 61pxn)), BbibpaHHbIe B crnegytowlem nopsake (ybbiBaHua npuoputeTa):

[na onpedeneHus cnpasBeanuBoN CTOMMOCTU WCMOMNb3y-
eTCs LieHa 3aKpbITUSA OCHOBHOTO pbiHKa (M3 YMcna akTUBHbIX
MHOCTPaHHbIX U POCCUICKNX Bupx 3a ucknoveHnem Moc-
KoBckon Gupxun) Ha aaty onpepenenus CHA npu ycnosum

. cpefHeB3BeLLEHHas LleHa Ha MOMEHT OKOHYaHWsi TOProBom ceccumn
noaTBepXaeHna ee KOppeKTHOCTU.

poccwuiickor 6upxm Ha aaty onpegeneHns CHA;
e  pbIHOYHasA LieHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKON

eHa 3aKpbITUSA NPU3HAETCA KOPPEKTHOW, ECNN pacKpbIThbl
6upxu Ha paty onpegenexunst CHA. H P P pp packp

AaHHble 06 06beme TOpros 3a AeHb U 06beM TOProB He pa-

- o BEH HyIHO.
CnpaBe,anBaﬂ CTOMMOCTb Oonroeov LUeHHOU 6ymarv| onpegendeTca ¢ yd4etomMm

HaKOMJIeHHOro KynoHHOro 4oxo4a Ha gaty onpegeneHuda CYA. Ecnv Ha [aTy onpeaeneHus CUA OTCYTCTBYIOT LIEHbI OC-

HOBHOrO pbIHKa, ANA onpegeneHns cnpaseannBo CTOMMO-
CTU LieHHON Bymarn NnpuMeHsoTCA MOAENN OLEHKN CTOW-
MOCTW LieHHbIX Bymar 2-ro ypoBHS, 32 UCKITIOYEHMEM CIy-
Yyasi, Korga OTCyTCTBME PbIHOYHbIX LieH 06YCrNOBMNEHO He-
TOproBblM AHEM OCHOBHOTO pblHKa. B aTom criydae Ha gaty
onpegenenns CHA gonycTMmo ucnonb3oBaTh LieHbl Mo-
crnegHero TOproBoro AHs OCHOBHOWM BUpxu.

Ecnn Ha paty onpepenenus CYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANS
onpegeneHus cnpasensiMBon CTOMMOCTM LIeHHOW Bymaru NpuMeHsTcsa MO4enu
OLIEHKM CTOMMOCTM LEeHHbIX Bymar 2-ro ypoBHS, 3a UCKINIOYEHNEM cry4ast, Koraa
OTCYTCTBUE PbIHOYHbIX LleH 0OYCMNOBNEHO HETOProBbIM JHEM OCHOBHOIO pbiHKa. B
3TOM cnyyae Ha gaTy onpegeneHns CHA gonycTMo Mcnonb3oBaTh LiEHbI MO-
cnegHero TOpProBoro AHA OCHOBHOM BUPXN.

2 YPOBEHb crnpaeegnnBon CTOMMOCTU

1) nHaekcHas ueHa, onpegenenHas no metognke RUDIP (no ncxogHeiM gaH- | Mogenb OLEHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOpUYe-
HbIM, OTHOCALLMMCS K 1 Unn 2 YpOBHIO), packpbiBaeMasi MHpopmaLMoHHO-aHa- | ckol ueHbl (Mogens CAPM) - TonbKko Anst LeHHbIX bymar, 06-
nutudeckum npogyktom RuData Price MexayHapogHon WHMOPMaUMOHHOW | pallarolmuxcs Ha poccuickux (3a mcknodeHnem NMAO Moc-
rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price) KOBCKasi bmpyka) M MHOCTPaHHbIX (POHAOBLIX BUpPkax

2) vHavkaTMBHas LieHa, onpegeneHHasa no metoaunke «Cbonds Estimation»»,
packpbiBaemas rpynnon KOMMNaHuin Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cny4yae OTCyTCTBMSI pacyeTHbIX LIEH, pacKpbiBaeMbIX yKa3aHHbIMU Bbille 1C-
TOYHMKaMM MHCOPMaLUN, B CBA3M C HETOProBbIM AHEM BUPXK, MO UTOram TOPros
Ha KOTOPbIX ONpeaensTcs pacyeTHbIE LieHbl, ANg Lenen onpeaeneHns cnpa-
BEAJIMBON CTOMMOCTM aKTUBOB MCMONb3YETCs LieHa, pacCyuTaHHas no utoram
nocrieqHero TOproeBoro AHsi. Takon noaxod Ucnonb3yeTcsa B OTCYTCTBUE COObI-
TUIA, KOTOPbIE MOTTM CYLLECTBEHHO MOBMUATbL HA 3HAYEHME PACYETHOM LieHbl B
HETOProBbIN AEHb.

*Bbllleyka3aHHble LieHbl MPUMEHSIIOTCA NPU Hanu4nMmn akTU4eCcKom BO3MOXKHO-
CTV pacrnopsXaTtbCs LieHHOW BymMaron C y4yeTOM OpraHM3OBaHHOW LEMOYKU
(cxembl) xpaHeHus

3 ypoBeHb CnpaBeanvMBoO CTOMMOCTH

1) uvHaeKkcHas ueHa, onpefeneHHas no Mmetoauke RUDIP (Mo ucxodHbiM | 1) ueHa (CTOMMOCTb) onpefenieHHast C MCMoSfib30BaHUEM

AaHHbIM, OTHOCALLMMCS K 3 YPOBHIO), packpbiBaemasi MHdopmaLm- HabnoaaeMbIx/NOATBEPKAAEMbIX KOTUPOBOK, NPEAOCTaBIEH-
OHHO-aHanuTM4eckum npoayktoM RuData Price MexxayHapogHom un- | HbIX Npod. y4aCTHUKaMU PbiHKA LIeHHbIX ByMar, Ha OCHOBaHUK
dpopMaLMOHHON rpynnbl «MHTepdake» MOTMBMPOBAHHOTO CYXAEHWNS YNpasnsioLwen KoMnaHum (8 ToM
(https://rudata.info/aboutDB/data-price) yncne o cnocobHOCTM peanu3oBaTb akTUB TakMM fvuam), B

TeYeHMe CPoKa, YCTAHOBIEHHOIo Npod). y4aCcTHUKOM 1S BO3-
MOXHOTO COBEpPLUEHUSI CAENKN MO MNPefoCTaBMNEHHOW KOTU-
B cnyyae OTCYTCTBUS PacHeTHON LieHbl, PackpbIBAEMOit ykasaHHLIM Bbille uc- | POBKe. lpu 3Tom cBefeHus o Habnogaembix/noaTeepxaae-
TOYHUKOM MH(OPMALIMK, B CBSI3U C HETOPTOBLIM AHEM BUPX, MO UTOraM TOProB | MbIX KOTUPOBKAX AOMKHbI OGHOBMSITLCS HE PEXE, YEM Ha Kax-
Ha KOTOPbIX ONpeaensnTca pacyeTHbIE LIEHbI, ANA Lenen onpeaeneHus cnpa- | Ayl Aaty onpeaeneHns CYA. B Tom cnyuae, ecnu Hanpas-
BEANMBOI CTOMMOCTM aKTUBOB WCMOMNL3YETCS LieHa, paccunTaHHas no utoram | J1€HHas nHgopmauwmsi Mo cornatueHune, perynupyoliee oT-
nocriegHero ToproBoro AHsi. Takon Noaxod UCMonb3yeTcs B OTCYTCTBUE Cobbl- | HOLIEHUA CTOPOH, HE COAEPXKUT yKazaHusa Ha Cpok, B TE4eHne
TUIA, KOTOPbIE MO CYLLECTBEHHO MOBMNNUATL HA 3HAYEHWE PACHETHOM LieHbl B | KOTOPOTO Mpod>. y4aCTHUK roTOB COBEPLLMTL CAETKY Mo npeao-
HETOProBbIV AEHb.



https://rudata.info/aboutDB/data-price
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*Bblleyka3aHHasn LeHa NpUMeHsIeTCs Npu Hanmuum hakTu4eckor BO3MOXHO-
CTU pacnopsikaTbCsi LieHHOW Gymaroii ¢ y4eTOM OpraHW30BaHHOW LEMOYKU
(cxembl) XxpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas ¢ Ucnonb3oBaHNMeM Habnwogaembix/noa-
TBEPXKOAEMbIX KOTUPOBOK, NpeAoCTaBNeHHbIX NPod. y4acTHUKaMM pbiHKa LeH-
HbIX Bymar, Ha OCHOBaHWM MOTVBUPOBaHHOIO CYXAeHWs YnpasnsioLlen komna-
HWUK (B TOM Yncre 0 cnocobHOCTU peannsoBaTb akTUB TakMM NMuam), B Te4eHne
CpOKa, YCTAHOBMIEHHOrO MpOod. YYaCTHUKOM ANs BO3MOXHOIO COBEpLUEHWS
cAenku no npegocTaBneHHon KoTuposke. lNpu aTom cBefeHuss o Habnogae-
MbIX/MOATBEPXAAEMbIX KOTUPOBKAX AOIMKHbI OGHOBATLCA €XEMECAYHO Ha Mo-
cnegHuii pabounin geHb kaneHaapHoro mecsaua. B Tom cnyyae, ecnu Hanpas-
neHHas nHdopmauus nubo cornalleHne, perynupyoLlee OTHOLLUEHUS] CTOPOH,
He COOEPXWUT yKasaHus Ha CpOK, B TEYEHWe KOTOPOro npod. y4aCTHWK roToB
COBEpPLUMTb CAENKY No NpeaocTaBneHHON KOTUPOBKE, TO Takas KOTMPOBKa MO-
XeT MCnonb30BaThbCA AN Lenen onpeaeneHns cnpaseanvaBon CTOMMOCTU LieH-
HOW BymMaru TOrnbKO MO COCTOSHMIO Ha AaTy KOTUPOBKW.

3) ueHa (cToMmMocCTb) onpefdeneHHas Ha OCHOBaHWM OTYeTa OLEHLLMKa, COOT-
BETCTBYIOLLIEro 3akoHodaTerNbHbIM TpeboBaHMAM B OTHOLLEHUM OLEHKN UMYyLLe-
ctBa MNP, nubo 0 (Honb) (B cnyvyae NoATBEPXKAEHUS HEBO3MOXHOCTM pacro-
psPKaTbCA aKTMBOM M HanMunsi 06CTOSTENbCTB, CBUAETENLCTBYHOLMX O HEBO3-
MOXXHOCTW OCYLLECTBUTb HaEXHYI OLeHKy akTuea B cooTBeTcTBuM ¢ Pepe-
panbHbiM 3akoHOM N-135 "O6 oueHo4vHon geaTensHocTn" o1 29.07.1998 roga).

CTaBfEHHOMN KOTUPOBKE, TO Takasd KOTUPOBKA MOXET UCNOSib-
30BaTbCA N4 Lenen onpegeneHns cnpaseasimBon CTOMMOCTH
LleHHon 6ymarV| TOJIbKO NO COCTOAHUIO HA AaTy KOTUPOBKU.

2) ueHa (CTOMMOCTb) onpeferneHHas Ha OCHOBaHWUM OT4eTa
OLeHLLMKa, COOTBETCTBYIOLLErO 3akoHoAaTeNbHblM Tpebosa-
HUAM B OTHOLWEeHUW oueHkun nmyectea MNP, nnbo 0 (Honb)
(B cnyyae noaTBEPXKAEHUSI HEBO3MOXHOCTU pPacropsiKaTbCsi
aKTMBOM W Hanmumsi o6CToSATENLCTB, CBUAETENLCTBYOLWMX O
HEBO3MOXHOCTU OCYLLECTBUTb HAOEXHYH OLEHKY akTuBa B
cooTtBeTcTBUM ¢ PepepanbHbiM 3akoHOM N-135 "O6 oueHou-
Hou pgesaTtenbHocTn" oT 29.07.1998 roga)




JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

B cnyyae, ecnu LeHHble ByMari orpaHuYeHbl B pacrnopsi>KeHUn B CBA3W C XpaHEeHWEeM B POCCUIMCKMX Oeno3uTapusx
(kpome HKO AO HP[), B OTHOLLEHUM KOTOPbIX BBEAEHbI OrpaHNYnTENbHbIE MEPbI (CaHKLMK) CO CTOPOHbLI CTpaH, ocy-
LLECTBNSIOLWMX HeOpY>KeCTBeHHble OeiiCTBMS B OTHOLEHUM Poccuiickolt ®eaepaumum n pocCUCKUX OpUONYECKUX
1L, U OTCYTCTBYET MH(POPMAaLIMS O BbILLECTOSILLEM MECTe XpaHeHUs (Lenoyke XpaHeHus), TO cnpaBeaMBasi CToun-
MOCTb TakuX LieHHbIX ByMar onpefensoTcs TONbKO Ha 3-M YPOBHE C UCMONb30BaHMEM CreayHLLMX NOAXOA0B:

e lLeHa (CTOMMOCTb) OnpeferieHHasl C MCMonb3oBaHMEM Habniogaembix/NoATBEPXKOAAEMbIX KOTUPOBOK,
npenocTaBneHHbIX NPod. y4aCTHUKaMW PbiHKA LIEHHbIX Bymar, Ha OCHOBaHWU MOTMBUPOBAHHOTO CYX-
AeHus YnpaBsrstowen KoMnaHum (B TOM 4ucre o cnocobHOCTM peanv3oBaTb akTWB TakvM nvuam), B
TeyeHue cpoka, yCTaHOBNEHHOMO NPOd. y4aCTHMKOM AN BO3MOXHOMO COBEPLUEHUS cAenku no npeao-
cTaBneHHon kotuposke. Mpu aToM cBefeHus o Habnogaemblx/NOATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI
OBOHOBNATLCA He pexe, YeM Ha kaxayto gaty onpegeneHus CHA. B Tom cny4yae, ecnv HanpaBneHHasa
nUHdopmMauusa NMbo cornalleHne, perynupytoLlee OTHOLLEHWS CTOPOH, HE COOEPXKMUT yKa3aHUs Ha CPOK,
B TE€YEHMe KOTOpOro npod. y4acTHUK rOTOB COBEPLUUTb CAENKY MO NpefoCTaBreHHOW KOTUPOBKE, TO
Takasi KOTMPOBKA MOXET MCMONb30BaTLCA AN Lienen onpeaeneHns cnpaBeanmBoil CTOMMOCTU LIEeHHOM
H6ymMaru TonbKo N0 COCTOSIHMIO Ha AaTy KOTUPOBKU

e  lleHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHUM OTYeTa OLEHLLMKA, COOTBETCTBYIOLLENO 3aKOHoAaTE Nb-
HblM TpeboBaHMAM B OTHOLLEHUU oLeHku nmyectsa MNP, nubo 0 (Honb) (B cnyvae noaTBEpPXKAEHUS
HEBO3MOXHOCTU pacnopsiaTbCsi aKkTUBOM W Hanuumsi 06CToATenbCTB, CBUAETENECTBYOLWMX O HEBO3-
MOXXHOCTW OCYLLECTBUTEL HAOEXHYIO OLIEHKY akTMBa B cooTBeTCTBUU ¢ PeaepanbHbiM 3akoHoM N-135
"O6 oueHouHom gedatenbHocTn" oT 29.07.1998 roga)

B cnyuyae, ecnu ueHHble Bymarn orpaHuMYeHbl B pacnopsikeHnn B CBA3WN C XpPaHEHMEM B POCCUMCKMX Aeno3uTapusix
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLIeCTBMAILWNX HEAPYXECTBEHHbIE AEWCTBMSA B OTHOLEHMU Poccuiickon denepaunm m poCCUACKUX HOPULANYECKMX
nuu, Npu aToM nmeetcsa uHdopmauus o Hanmdumm HKO AO HP[ cpeam BbiLLECTOSALMX MECT XpaHEHUS], TO CripaBea-
nMBasi CTOMMOCTb TaKMX LleHHbIX Bymar onpegensitoTcst aHanorMyHo MeTofam OLEHKW, NPegyCMOTPEHHbIM ANs Xpa-
HeHust ueHHbIx 6ymar yepe3 HKO AO HP/[ B HacToswwem MpunoxeHuun.

B cnyyae, ecnu ueHHble Bymaru orpaHuyeHbl B PacriopsiKeHUN B CBA3U C XPaHEHWEM B POCCUMCKUX Aeno3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEOEHbI OrpaHNYNTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLECTBMAIOWMNX HEeAPY>XeCTBEHHble OENCTBUA B OTHOLeHUN Poccuickon degepaunm n poCCUMCKUX OPUANYECKUX
1L, NpY 3TOM MMeeTCa HGOPMaLMs O HaNMYMKN CPeaM BbILLECTOALLMX MECT XpaHEeHWS MHOCTPaHHbIX Aerno3uTapues,
3apermcTpupoBaHHbIX ¥ (MNK) HAXOAALMXCA HA TEPPUTOPUIN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUaoT He-
APY>XeCTBEHHble Ae/iCTBUSI B OTHOLLIEHMN Poccuiickon Pegepaunm, pOCCUNCKNX FOPUANYECKUX MU, TO CripaBeanmeast
CTOMMOCTb TakuX LieHHbIX Bymar onpegensioTcs aHanormyHo MetoaaM OLEHKW, MpedyCMOTPEHHbIM ANS XpaHEeHUst
ueHHbIx 6ymar He yepe3d HKO AO HP[ B HacToswem MNpunoxeHun.

CnpaBeasfiMBasi CTOMMOCTb LieHHbIX Bymar, onpefernieHHast Ha OCHOBaHUM OTYETa OLEHLUMKaA AOMKHA YYUThIBaTh AeW-
CTBYIOLLME OrpaHUYUTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHUW Bradenbla LeHHbIX Bymar (MHOoro nuua, ocyLecTs-
NSoLLEero npaea no ueHHbIM 6ymaram) nnbo nHoro nuua (opraHu3auum), B KOTOPOM (KOTOPOW) yunTbIBaOTCA NpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsiowmx umyLectso MNMU®, u (Mnu) Mecto xpaHeHusl oLeHMBaEMbIX LIEHHbIX Bymar.

85



MNPUNOXEHWUE 6

NMpousBoaHble hpMHAHCOBLIE UHCTPYMEHTbI

Buabl akTuBoB

MpousBogHble huHaHCOBbLIE UHCTPYMeHTbI (MPU):
—  Bupxesble MNMoUY;
—  BHebupxeBble npon3sogHble (DUHAHCOBLIE MHCTPYMEHTHI (BbILLE U Aanee no Tek-
cTy HactosAwmx MNpasun onpegeneHns CHA — BMoW).

MonoxeHns HacTosLero NMpunoxeHns Tak xxe pacnpoCTPaHATCA Ha cornalleHns o npeao-
CTaBneHnu onuMoHa Ha 3akrveHne JoroBopa (ONUUOH Ha 3aknoyeHre orosopa), 3akrto-
YeHHble B COOTBETCTBUM C cTaTbel 429.2 MK PO, 1 onumMoHHbIE LOrOBOPbI, 3aKMOYEHHLIE B
cooTBeTCTBUM C cTaTbel 429.3 K PO, B TOM uncne npegMeToM KOTOpbIX ABMAAKTCSA A0MM B
YCTaBHbIX KanuTanax Xo3sncTBeHHbIX 0OLLEeCTB, 3aperMcTpUpOBaHHbIX B OpraHe, OCyLLECTB-
NSIOWEM rocylapCTBEHHYIO PErMCTPaLMI0 IPUANYECKUX MWL, B NOpSAKe, YCTAHOBNEHHOM
heaepanbHbIM 3aKOHOM O FOCYAapCTBEHHOW perncTpaummn Ipuanyeckmx nuy, n (unu) npasa
y4acTus B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEpPYECKMX OpraH13aLuni.

Kputepuu npusHaHus

Mo BupxesbiMm N®U — faTa nprobpeTeHns B COOTBETCTBUN C OTHETOM Bpokepa nnv Gupxu.

Ona BMoW.
BIN®W (Bknovas cnyyau, korga BCTPOEHHBIN BITOU MOXHO OoTAENWUTH OT OCHOBHOMO [0rO-
BOpa) Npu3HaeTcs:
—  4NdA ONUMOHHBIX AOrOBOPOB (OMLMOHOB Ha 3aKroyYeHe JoroBopa) — B AaTty 3aknto-
YeHus, Korga Bnagernel, onumuoHa Unu BbiNMycKatloLLee ero nmuo CTaHOBUTCSA CTOPO-
Hown no BloW;
—  ans npoyunx BMOW — B gaTy ux 3akntoyeHus, korga YK [.Y. NMN® cTtaHoBuTCS cTO-
poHow no BMoW.

Mpwv aToMm B criyvae, ecnv B COOTBETCTBUM C YCMOBUSIMU OMLMOHHOIO AOrosopa (onumoHa Ha
3akoYeHe JOroBopa) peanusaums npasa OL4HOW CTOPOHbI 3aKMOYMTL AOrOBOP (aKLenT)
unu npasa TpeboBaTb O4HON CTOPOHON B YCTAHOBIEHHBIV JOFOBOPOM CPOK OT APYrow CTo-
POHbI COBEPLUEHNS NPeAyCMOTPEHHbBIX OMNLMOHHLIM JOrOBOPOM (OMUMOHOM Ha 3akroveHne
Joroeopa) AencTauin 00ycnoBneHa HacTynneHnem ob6CcToaTeNbCTB, COOLITUIA MW BbINOMNHE-
HMEM YCIOBMI (32 MCKIHOYEHMEM HACTYMneHus nepvoga peanusauuu npae (akuenra)),
npeayCcMOTPEHHbIX COOTBETCTBYHOLLMM JOrOBOPOM (COrnalleHnem), BKNoYasi, Ho He orpaHu-
ynBasich (qanee — obycnosnueatoLmne cobbITUS):

nony4yeHmeM cornacuin/paspeLueHmnii rocyapCTBEHHbIX, PErMOHanbHbIX, MyHULIM-

nanbHbIX Y UHBIX OPraHoOB BNAacTW, PErynypyroLLmx OpraHos;

—  BOCTWKeHueM nmMbo He OOCTWKeHneM onpeferneHHbIX (MHAHCOBBLIX NokasaTtenen
unm UHaAHCOBOIo COCTOSIHWSA (B TOM Yncre obLwecTBOM, akLMn Unv 4OonNun KOTOporo
ABMNAIOTCA NPeaMETOM CAENkKW, a Takke CTOPOHaMU caenkn);

—  ncnomnHeHvem nmbo He mcrnonHeHnem obs3aTenbCcTB, ONpeaeneHHbIX B YCIOBUAX
OMUMOHHOrO Aorosopa (onuMoHa Ha 3akroveHue [orosopa), onpegeneHHbIM nu-
Lowm;

—  JOCTwKeHueM nnMbo He AOCTUXKEHEM onpedereHHbIX YPOBHEN 3HaYEHUAMN NHOEK-
COB, KOTMPOBKaMM LieHHbIX Bymar, LieHaMmu Ha ToBapbl, BanOTHLIMU Kypcamu, Npo-
LLEHTHBbIMW CTaBKaMu, MHANAUMEN, OPULMANBHON CTaTUCTUKOM U MHBIMU NOKa3aTe-
nAMW, NPeAyCMOTPEHHBIMU YCIIOBMSIMU COOTBETCTBYIOLLLENO AOroBOpPa;

—  MPVHSATAEM KOpPMopaTUBHbLIX peLueHuii (Hanpumep, HasHadeHne EVNO, peopranmnsa-
uMs, peLleHve o pacnpegeneHnn npubsinu n 1.4.);

—  3aKkNioYeHMEeM CBSI3aHHbIX AOrOBOPOB (3anoroB, KpeawuToB, BCTPEYHbIX BMOU n
T.4.);

—  HacTynneHuem (BbINONHEHVEM) NMoBbIX MHbIX PAKTUYECKNX U (MNK) OPUANYECKNX
AeNCTBMIN, COObITUI M OBCTOATENBLCTB, HE OMUCAHHbIX BbILLE, HO MPEAYCMOTPEHHbIX
YCINOBMSIMU COOTBETCTBYIOLLENO OMLMOHA Ha 3aKroYveHue Jorosopa (OnuUOHHOro
[0roBopa), OT KOTOPbIX 3aBNCMT BO3MOXHOCTb peanusauuy npas (akuenT) n OTHO-
CUTEnNbHO KOTOPbIX HEN3BECTHO, HAaCTYNAT (OyAyT BbINOMHEHbI) OHU UK HET,

Takon BIMOU npusHaeTcs ¢ gatbl HACTYNNeHUs (BbIMOMTHEHWS) COOTBETCTBYHIOLLMX 0BCTOS-
TENbCTB, COOLITUIA UNWN YCINOBUIA.

OcobGble ycrnoBus nepexoaHoro nepuoaa.

Ecnv go gatbl Hayana npumeHeHus Mpasun onpepenenns CHA ¢ BHECEHHBIMU N3MEHEHN-
MU 1 SONOJSTHEHUSAMMN, CBA3aHHbIMU € NpuBeaeHuem lMpaeun onpegenenus CHA B cooTtBeT-
cteue Ctangapty HAY®OP nopsigka onpegeneHmsi CTOMMOCTU YACTbIX akTUBOB NaeBOro MH-
BECTULIMOHHOro hOHAA M CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB. COBETOM OUPEKTO-
poB HAY®OP 08.04.2025), Ynpasnsowasa KoMnaHus He OocyLlecTBnsana npusHaHue gen-
cteytomx BINOU B cooTBETCTBUM C UHBIMU paHee AeNCTBYIOLLMMU KPUTEPUAMU MPUSHAHUS,
TO YnpaenswLwasi KoMnaHus npogorpkaeT He npusHaBaTb Takne BIMOWN go HacTynneHus
Hanbonee paHHero 13 codbITUIA:
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—  Hayano nepuoga BpeMeHM, B KOTOPOM MOXET BbITb peannsoBaHo NPaBo OAHOW CTO-
POHbI 3aKMO4YMTb 4OrOBOP (aKLenT) nnu npaso TpebosaTb OJHON CTOPOHOW OT ApY-
O COBEPLUEHUSI MPeAyCMOTPEHHbIX OMNLMOHHLIM JOrOBOPOM (OMLMOHOM Ha 3aKIto-
YeHue JoroBopa) 4eNCTBUM;

—  HacTynneHue obycrnosnusaroLLmMx CO6bITUI (B Cryyae nx Hanuunsa B JOroBope).

B npotuBHOM cny4ae YnpaenswLwasa KoMnaHnsa coCTaBnsieT MOTUBMPOBAHHOE CYXKAEeHUE O
Ha4ane npm3HaHua C N3rnoxXeHnem CoOOTBETCTBYHLLMX apryMeHTOB.

B cnyyae 3akntoyeHns ONONHUTENBHOMO CornalleHuns, 3a UCKIMYeHNEeM N3MEHEHMNS TONbKO
CTOPOHbI CAENKM MO NPUYMHE peopraHM3aumMn CTOPOHbLI CAEMNKN, YNPaBnsaoLwas KoMnaHus
ocylecTensieT npusHaHve BIPU no kputepmam npusHaHUs, yCTaHOBNEHHLIM B HACTOSALLEM
MpunoxeHWKn, KaKk HOBOW CAENKM.

Kputepun npekpaue- | Mo BupxeBbim MNOU:

HUA NPU3HaHUSA ®  UCMOMHEHUE KOHTPaKTa;

e  BO3HWKHOBEHWS BCTPEYHbIX 006A3aTeNbCTB MO KOHTPAKTY C Takow e crneunduka-
uunen, T.e. 3aknoYeHne oPceTHON CAENKY;

® M0 VHbIM OCHOBaHUSIM, yKa3aHHbIM B [paBunax KnupuHra, B yCTaHOBNEHHOM UMW
nopsiake.

Mo BMNoMU:

— B Aaty ucnonHexus BMouy;

— B gaTy ucteuveHusa cpoka BIOW, ecnu nHoe He cnegyeT U3 ycrnoBuii COOTBETCTBY-
towero BlMou;

— B [AaTy UCTEYEHMs CpoKa 3asiBreHus akuenTa (TpeboBaHWs COBEPLLUTL OCHOBHYIO
CAErKy) No onuuoHy, ONUUMOHHOMY AOrOBOPY, OMLMOHY Ha 3aknioyeHne Aorosopa;

— B pe3ynbTaTe BO3HUKHOBEHMS BCTPEYHbIX 00513aTENBCTB B CBSA3U C 3aKIOYEHMEM
ocbceTHOM caenku;

— B pesynbTaTte peanusauun ycrioBUin JOCPOYHOr0 NpeKpaLleHns caenkv (Hanpuvep,
npesbllleHne bapbepa, HapyLLEHNE KOBEHAHT);

— B JaTy nepeycTynku npae TpeboBaHus 1 0683aTensCcTB no gorosopy BI1OW;

— B Crnyyae HacTynneHusi (BO3HUKHOBEHUS) CODbITUI, OBCTOSATENLCTB, YCIOBUIA, Npe-
NATCTBYIOLWMX peanusaumm npas (akuenty) no BIMPU, sknioyasn, HO He orpaHnyn-
BasiCb: OTKa3 B Bblgaye cornacuii/paspeLleHnii rocygapCTBEHHbIMW, permoHarb-
HbIMW, MyHULMNANbHBIMU Y UHBIMW OpraHaMu BNacTu, perynypyrowumm opraHamu,
BCTYNneHue B cuny cyaebHbIX akToB, HE MPUHATME COOTBETCTBYIOLLMX KOpriopaTue-
HbIX PELLEHNIA, @ TaKKe UHbIX MOA0OHbIX COObITUIA, 0OCTOATENBLCTB U YCINOBUIA, Npe-
NATCTBYIOLLMX peanu3auun npas (akuenty) no BIMOU; npu aToM ecnu ycTpaHeHue
MPUYMH, MOBMEKLWMX HACTynneHue (BO3HWMKHOBEHWE) COObITUIA, NPEensiTCTBYHOLLMX
peanusauun npas (akuenty) no BMN®W, a Takke HacTynneHne cammx obycnaenu-
BalOLLMX COOLITUIA ABNAETCA BO3MOXHbIM, TO NpusHaHne BIN®OU moxeT 6biTb Npo-
OOMKEHO Ha OCHOBAHUMN MOTUBUPOBAHHOIO CYXXAEHWNS YNpaBnsioLwen KoMnaHmuu;

— B Crnyyae HacTynneHus (popc-MaxKopHbIX 0B6CTOATENBLCTB, HE NPeasyCMOTPEHHbIX
[0roBOpoOM, KOTOpble NPEnsTCTBYIOT UCNoNHeHuto BIMTOW.

Ocob6ble ycnoBusi nepexogHoro nepuoaa.

Ecnv go gatbl Hayana npumeHeHus Mpasun onpenenedns CHA ¢ BHECEHHBIMU U3MEHEHU-
SIMU 1 SONONTHEHUSAMU, CBA3aHHbIMU € NpuBeaeHuem Mpaeun onpegenenuss CHA B cooTtBeT-
crteue Ctangapty HAY®OP nopsigka onpegeneHmst CTOMMOCTU YUCTbIX akTUBOB NaeBOro MH-
BECTULIMOHHOIO hoHAA Y CTOMMOCTU MHBECTULIMOHHOTO nas (B pea. yT8. CoBETOM AUPEKTO-
poB HAY®OP 08.04.2025), YnpaBnstowasi KomnaHus npusHaeana gencteytowme BIMOU 8
COOTBETCTBUM C UHLIMW paHee AENCTBYIOLLMMUN KPUTEPUSIMU NPU3HAHUS, TO YNpaBnsoLlas
KOMMNaHus npodosrkaeT npuaHasaTb Takue BINPU go HacTynneHus ocHOBaHMI npekpalle-
HUS NMPU3HaHUA, NPeayCMOTPEHHbIX B HacTtodwem [lpunoxeHun. B npoTnBHOM criyyae
YnpaBnsioLlas KoMnaHus COCTaBnaeT MOTMBMPOBAHHOE CyXAEeHME O NPeKpaLleHnn NpuaHa-
Hus BMNOU ¢ nsnoxeHmem COOTBETCTBYIOLLNX apryMEHTOB.

Ocobble ycnoBus B | Ecniv onumoHHbIN 4OroBop MyT (ONUMOH NyT Ha 3aknYeHne A0roBopa) 3akiioyeH C KOHTP-
OTHOLUEHUW MPU3HA- | areHTOM B OTHOLUEHWM NpuobpeTeHns B COCTaB aKkTMBOB MMYLLECTBa, KOTopoe Obino npo-
HUS ONLMOHHBIX AOFO- | 4aHO 3TOMY XXe KOHTpareHTy, 1 npeAcTaBnseT cobol No 9KOHOMUYECKOMY CMbICIy 0BpaTHYt0
BOPOB NyT (OMUMOHOB | NpoAaxy MmyLlecTea B 6ygyLiem (4oroBop ouHaHCMpPOBaHMSI), TO NPU3HaHWE nepeaaHHoro
nyT Ha 3aKkniYeHue | no JoroBopy Kynnu-npoaaxu MMYLLECTBa He NpekpallaeTcs 4O MOMeHTa NpekpaLleHus npu-
[OroBOpPORB), KOTOPbIE | 3HAHWUSI OMUMOHHOIO AOroBOpa NyT (ONUMOHA NyT Ha 3akntoveHne gorosopa) cornacHo lpa-
3aKnYalTcs OA[HO- | Bunam onpegeneHus CHYA. OueHka Takoro MMmyLlecTsa NpouU3BOAUTCS B COOTBETCTBUM C
BpPeMeHHO € AoroBo- | [MpaBvnamu onpegenenuns CHA. MNpu ycnoBum 3a4mcneHns JeHEXHbIX CpeacTB UIn nony-
paMyM NpoAaXu WUMY- | YeHMWs MHOTO MMYLLLECTBA B CHET UCMONHEHUSI 0653aTENLCTB MO NepBOHAYanbHOMY LOFOBOPY
WecTBa, COCTaBMsiiO- | Kynnu-nNpofaxu, OOHOBPEMEHHO C 3aKroYeHneM OMLMOHHOro AorosBopa nyT (onuuoHa nyT
wero akTusebi MNP Ha 3aknioveHne J0roBopa) oTpaxaeTcs oba3aTensCTBO NO onnaTte 3TOro MMYLLECTBa Co-
rmacHo YCNoBMsIM OMLMOHHOMO AoroBopa MyT (OnuuoHa NyT Ha 3aknyeHue Jorosopa).

B cnyyae Hannuusi ocHoBaHWI nonarate, YTO Nepedaya MMyLlecTsa (akTmea) No AOroBopy
Kynnu-npoAaxu ¢ y4eToM OAHOBPEMEHHO 3aKMOYEHHOro C HMM OMUMUOHHOrO AoroBopa nyT
(onumoHa nyT Ha 3akrnYeHe JoroBopa) NpyBeAeT K nepeaaye BCEX PUCKOB U BbIFOA, CBSi-
3aHHbIX C UMYLLIECTBOM (8KTMBOM), TO NMPU3HaHWE NepefaHHOro UMyLLIECTBA (aKTUB) AOJIKHO
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ObITb NPeKpaLleHo B COOTBETCTBUM C KPUTEPUSIMU NPEKPALLEHNS NMPU3HaHWS, YCTaHOBMEH-
HbiMu MpaBunamu onpegenenns CHA ona cooTBETCTBYIOLLEro Buaa uMyLLecTsa (aktmea),
a [0roBop Kynnu-npofaxu MMyLLecTBa (akT1ea) 1 ONUMOHHBIA JOTOBOP MYT (ONUMOH MyT Ha
3akIoyeHre oroBopa) NPU3HalTCs U OLEHNBAIOTCS HE3aBUCUMO ApYr OT Apyra B COOTBET-
ctBuu ¢ MNpasunamu onpepenexduns CHA. Ynpasnsiowas KomnaHus B 4aTy OAHOBPEMEHHOIO
3aKI0YEeHMSA 4OroBopa Kynnu-npoaaxu nMyLLecTsa (aktmea) M OMLUMOHHOTO Aorosopa nyT
(onumoHa nyT Ha 3akntoYeHne Jorosopa) CocTaBnseT MOTUBMPOBAHHOE CYXAEHNe O CoXpa-
HEHVUN UMK Xe nepefave BCEX PUCKOB W BbIrOA, CBA3AHHLIX C NepefaHHbIM UMYLLECTBOM
(akTmBOM).

CnpaBegnuBas crtou- | bupxeBbie MOW.

MOCTb .
Cnpasegnueas ctoumocTtb bupxesoro MN®U pasHa 0 (Honb), ecnu B coctase onepauuii no

OpokepcKkoMy CHETY (MO TOProBO-KIMPUMHIOBOMY CYETY) NPOBEAEHbI BCE pacyeThl No Bapua-
LMOHHON Mapxe. B nHom cnyyae cnpaBeanueor ctoumocTeto bupxesoro MNOU sensaetcs
€ro rnocnegHsia pacyeTHasi LeHa (TeopeTunyeckas LieHa), onpegensemas 6upxen, Ha KOTo-
poWi 6bIn 3aKnoYeH COOTBETCTBYHOLLMI KOHTPAKT.

Ons Bupxesbix MN®U B cnyyvae, ecnv nopyveHne Ha BbIBOA AEHEXHbLIX CPEACTB CO CrneLuu-
anbHoro 6poKepPCcKOro cyeTa He UCNOMHEHO B TeYEeHNe ogHOro paboyero AHS ¢ Aathl Npegb-
ABMEHNSA NOPYYEHMS CnpaBeanmMeas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTe rapaHTUMHOIro
obecneveHns onpegenseTcs ¢ UCNofb30BaHMEM METOOOB KOPPEKTUPOBKM CnpaBeanimBon
ctommocTtu (Mpunoxenve 6). [laHHble 0 HemcnonHeHun TpeboBaHuss Gpokepom nNpegocTas-
nalTca YnpasnsoLwen KoMnaHven B cneunanuanpoBaHHbli Aenosntapuii He nosgHee pa-
6oyero gHs, cneayoLero 3a OKOHYaHMEM YCTaHOBMEHHOIO CPOKa.

Mapxupyembie BITOW.

B cny4yae, ecnu Ynpasnstowen komnanven [.Y. MNP Ha gaty oueHKn oTpaxeHbl BCce pac-
YeTbl MO BapuaLMOHHOW Mapxe, cnpasegnueas ctoumocTb Mapxupyemoro BIN®U pasHa
HyIH0.

B cny4yae, ecnu pacyeTbl N0 BapuMaLMOHHON Mape MOMHOCTBI0 HEe OTpaXeHbl, TO OueHKa
npou3sBoanTCA cneaytowmm obpasom:

—  Mapxupyembii BMN®W npencraenser cobow akTue, €Cnv ero HeTTO pacyeTHbIX
TpeboBaHun n 0653aTENBLCTB MO BApMaLMOHHOW MapXe Ha AaTy OLEeHKW, onpeae-
nsemoe B nopsgke, yCTaHOBMIEHHOM AOroBOPOM, MPEBbLILAET HEeTTO pacyeTHbIX
TpeboBaHu n 06a3aTenbCTB NO 3aBEPLUEHHBIM pacyeTaMm BapuaLMoOHHOW MapXu.
CnpaBegnuBas ctoumocTe Mapxupyemoro BIMN®W onpenensetcs B pa3mepe Ta-
KOrO MpeBbILLEHNS;

—  Mapxupyembin BIMPU npeactasnset cobovi 0643aTensLCTBO, €CNY ero HeTTO Tpe-
6oBaHuI 1 06a3aTenbCTB MO 3aBEPLUEHHBIM pacyeTaM BapuaLMoHHOW MapXu npe-
BbILL@ET HETTO pacyeTHbIX TpeboBaHU N 00A3aTeNLCTB MO BapUaLMOHHOW Mapxe
Ha gaTy oueHKW, onpefensieMoe B Nopsiake, ycTaHoOBreHHOM B gorosope. Cnpa-
BegnuBas ctoumocTb Mapxupyemoro BIMOU (B cocTaBe 0b6s3aTenbLCTB) onpeae-
nseTcs B pasmepe Takoro nNpeBbILLEHUS.

WHble BM®PU (3a ncknoyeHnem opBapaHbIX KOHTPAKTOB (4OrOBOPOB) U CBOM-KOHTPaK-
TOB).

BM®UN npeacraBnsaeT cobon akTvB, €CNN COBOKYMHAs CTOMMOCTHAA OLeHKa coaepKaLlmxcs
B COOTBETCTBYHLLIEM JOroBope TpeboBaHMIA K KOHTPAreHTy NpeBbillaeT COBOKYMHYK CTOU-
MOCTHYH OLIeHKYy 06s13aTenbCTB nepes KOHTPareHToM Mo 3TOMY JOroBOpY U OXuaaeTcs yBe-
nuyeHne GyayLuMX SKOHOMMYECKMX BbIro B pe3ynbTaTe NofyyYeHUsl akTUBOB (OEHEXHbIX
CpeacTB UMY MHOTO NMYLLECTBa), 0OMEeHa akTMBOB MUK NoralleHus 0693aTenbCTB Ha NOTEH-
umansHo BelirogHbix Ans YK Y. NMA® ycnosusix. B atom cnyyae:

Mo OMUMOHHBIM AOrOBOpaM (OMNUMOHaM Ha 3akroyeHne gorosopa), no kotopeim YK A.Y. NP
obnapgaet npaBom npmobpecTy 6a30BbIN akTUB (MyTeM akuenTa odepTbl MO0 NyTem npeab-
sABNeHua TpeboBaHus, B TOM Yncrne nyteMm npeabsiBneHns TpeboBaHns 3aknounTb OTAENb-
HbI JOrOBOP), OTpaxaeTcs pa3Huua (B abConMOTHOM 3HAYEHMN) MeXay cnpaBeanvBon CTo-
MMOCTbIO 6a30BOro akTvMBa, onpenerieHHoW B COOTBETCTBUM C HacToswmmu [MpaBunamum
onpegeneHusa CYA, 1 LeHON UCNONHEHUS MO OMLMOHHOMY AOroBOpY (OMNUMOHY Ha 3akniove-
HWe JoroBopa), paccyMTaHHOW Ha AaTy onpefeneHus cnpasennueon ctoumoctu BIMoOW, B
KayecTBe:

—  Npou3BOAHOro hMHaHCOBOro MHCTpyMeHTa, ecnu BIN®U asnseTtca nponsBoaHbIM
hMHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3akoHoaaTensctBoM Poccuickon
depnepaunm 1 HopMmaTMBHbIMK akTamu BaHka Poccuu;

—  MHOro UMYyLLECTBA B OCTarbHbIX Cry4asXx;

no OMNUMOHHbLIM JOroBopaM (ONumMoHaM Ha 3akntoyeHue gorosopa), no kotopbim YK A.Y. NP
obnapaet npaBom npoaatb 6a30BbIN akTUB (NyTem akuenTa odepTbl MMbo NyTeM NpeabsiB-
neHusi TpeboBaHus, B TOM Yucne NyTemM npeabsBneHns TpeboBaHUs 3aknioUnTb OTAENbHbIN
[JOroBop), OTpaxaeTcs pasHuua (B abCOMTHOM 3HAYeHWUM) MexXy LIEHOW UCMONHEHUsI NO
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ONUMOHHOMY LOrOBOpPY (OMLUMOHY Ha 3aKMoyYeHue AoroBopa), paccymMTaHHOM Ha gaTty onpe-
AenenHns cnpaeegnueon ctoumocTy BMNOW, n cnpaBegnmeon cToMMocTs0 6a30BOro akTuea,
onpenerneHHon B COOTBETCTBMU C HacToswmmu Mpasunamu onpegenexHus CHA, B kavecTse:
—  MNpOu3BOAHOro (hMHaAHCOBOrO MHCTPYMeHTa, ecnu BIMNOU saenseTtca npon3BogHbIM
hMHaAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3akoHoaaTensctBoM Poccuickon
depnepaunm n HopMmaTuBHbIMU akTamu baHka Poccuu;
—  MHOro MMYyLLECTBA B OCTalbHbIX Cry4asx.

BIM®U npeactasnseTt coboit 06a3aTenbLCTBO, €Cv COBOKYNHasA CTOMMOCTHas oLeHKa coaep-
Xallmxcsi B cooTBeTCTBYOLWeM agoroBope obsa3atenscts YK [.Y. MNP nepen koHTpareHToM
npeBbILLaeT COBOKYMHY0 CTOMMOCTHYIO OLeHKY TpeboBaHUin K KOHTpareHTy no aToMy Ooro-
sBopy 1 YK [I.Y. MNP oxunpaeT ymeHblueHne ByayLInx 3KOHOMUYECKMX BbIrod B pesynbraTe
BbIObITUSI aKTUBOB (OEHEXHbIX CPeACTB UM MHOTO MMYyLLECTBa), oOMeHa akTMBOB MUK nora-
LeHns 06a3aTeNnbCTB Ha NoTeHUManbHoO HeBbirogHbix ans YK A.Y. NMU® ycnosusax. B atom
cny4ae:

No OMNUMOHHBLIM JOrOBOpaM (OMNUMoHaM Ha 3aknioyeHue gorosopa), no kotopbim YK Y. MN®
0653aHa nprobpectn 6a30BbIN akTUB (B CBA3W C akLenToM odepTbl ApYroi CTOPOHOW Mo
ONUUOHHOMY [OroBOPY (OMNUMOHY Ha 3aknyeHne aorosopa) Nnbo no TpeboBaHuo Apyrom
CTOPOHbI MO OMNLUMOHHOMY A0roBOPY (OMNLUMOHY Ha 3aknyeHne JOroBopa), B TOM Yucne nytem
3aKIIOYeHNsA OTAENBHOro AoroBopa no TpeboBaHMIO Takon CTOPOHBI), OTpaXKaeTcs pasHuua
(B abcontoTHOM 3HaYeHUN) Mexay crpaBeanIMBON CTOMMOCTLIO 6a30BOro akTuea, onpee-
JNIEHHOW B COOTBETCTBUM C HacTosAwmMu MNpasunamm onpegenexdms CHA, 1 ueHol ncnosnHe-
HWS MO ONUMOHHOMY JOroBOPY (OMLUMOHY Ha 3aKMioYeHne 4OroBopa), paccynTaHHoOW Ha aaTty
onpegeneHns cnpaeegnmeon ctoumocTn BIOW, B kavecTse:

—  Npou3BOAHOro (hMHaHCOBOro MHCTpyMeHTa (obsizatenbcTtBa), ecnu BMOU aens-
eTcsl Npon3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUU C 3aKOHOAATENb-
ctBoM Poccuiickon degepaunm n HopmaTuBHbiMM akTamum baHka Poccuu;

—  KpeauTOPCKOW 3aJ0JPKEHHOCTU B MHOM Criyyae;

No OMNUMOHHBLIM JOrOBOpaM (OMNLUMOHaM Ha 3aknioyeHue gorosopa), no kotopbim YK Y. MN®
0653aHa npoaaTtb 6a30BbIM akTVB (B CBA3M C aKLENTOM O0depThbl APYro CTOPOHOW Mo onuu-
OHHOMY [0roBopy (OMUMOHY Ha 3akrdeHne gorosopa) nmbo no TpeboBaHWIo ApYron CTo-
POHbI MO OMLUOHHOMY [0rOBOPY (OMLUMOHY Ha 3akm4veHne 4orosopa), B TOM 4ucre nytem
3aKIMIOYeHNs OTAENbHOro 4oroBopa no TpeboBaHWI0 Takol CTOPOHBI), OTpaXkaeTcs pasHuua
(B abCconTHOM 3HaYeHUn) Mexay LeHON UCMONHEHNUS MO OMUUOHHOMY AO0roBOpY (OMNUMOHY
Ha 3aKr4yeHne 40roBopa), pacCuUMTaHHOM Ha AaTy onpeaenexHns cnpaBeanvBon CTOMMOCTH
BIM®W, n cnpaBeanveon cToMMOCTbIO 6a30BOro aktvMea, onpeaeneHHoN B COOTBETCTBUM C
HacToswumu MNMpasunamu onpegeneHna CHA, B kavecTse:

—  Npou3BOAHOro (hMHaHCOBOro MHCTpyMeHTa (obsizatenbcTtBa), ecnu BMOU aens-
€TCs NPOM3BOAHLIM (DMHAHCOBBLIM UHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATE b
ctBom Poccuiickon enepaumm n HopMatuBHbiMKM aktamm BaHka Poccuy;

—  KpPeaWTOPCKOW 3a[l0fDKEHHOCTM B MHOM Criyyae.

B cny4ae ecnu ueHa MCNOMHEHMS NO OMNUMOHHOMY AOrOBOPY (OMNUMOHY Ha 3akiiovyeHne Oo-
roBopa) ABMsieTCs pac4YETHOM BENMYMHON, €€ pacyeT NPOM3BOAMTCS Kaxabli pabounii oeHb,
VCXOAs U3 3HAYEeHUS NnokasaTernen, BKITIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cny4yae HEBO3MOXHOCTU onpeaeneHus LieHbl UCMOMHEHUS NO ONUMOHHOMY AioroBopy (on-
LIMOHY Ha 3aKnoyYeHue LOroBopa) Nno COCTOSIHWI0 Ha AaTy onpeaeneHns cnpaBeanvBon CTo-
umocTtn BMNoOW, cnpaseanmeas ctoumocts BMIOU (nnbo otaeneHble napameTpsl BIMTOU, B
TOM YKCHE LieHa UCMOJHEHNS) MOXET ObiTb onpefernieHa Ha OCHOBaHMM OTHYETA OLEHLLNMKA,
cooTBeTcTBYtoLEero TpeboBaHusm PegepancHoro 3akoHa "O6 MHBECTULMOHHBLIX hoHaax",
NPUHATBIX B COOTBETCTBUN C HUM HOPMATUBHbIX akToB, YkasaHus Ne 3758-Y u HacToawmx
Mpasun onpepenexuns CHA.

®dopBapaHble KOHTPaKThbI (4OroBOpbI) N CBON-KOHTPaKThI, ABnsAowmecs BMOW.

CnpaBea/iMeasi CTOMMOCTb (POPBapPAHOrO KOHTpakTa onpefensercs no cnepytowlein dop-
myne:

FV=V*(P-PkB)*Df — ans KynneHHbIX KOHTPaKTOB,;
FV=V*(PkB-P)*Df — ans npoaaHHbIX KOHTPaKTOB;

FV — cnpaseanueasi CTOMMOCTb (hOpBapAHOro KOHTPaKTa;

V — Konn4yecTBo 0a30BOro aKkTUBA;

P — cnpaBegnueas ctoMmocTb 6a30BOro akTMBa, ONpeaensieTcs B COOTBETCTBUM C MoAe-
NAMU OLEHKM, NPeayCMOTPEHHbIMK HacToAawmumm Mpaeunamu onpegeneHus CHA;

PkB — cTonmocTb 6a30BOro akTuBa, 3anoXeHHas B KOHTpakTe

Df — OUCKOHTHBIV hakTop, KoTopbIn onpeaensaetca kak: 1/(1+R)*Dn/365, rae:

Dn — KonM4ecTBO AHEN A0 UCTONHEHUS! KOHTPaKTa;

R — 6e3puckoBas cTaBka onpeaerieHHas B CooTBeTCTBUM ¢ [MpunoxeHnem 4 B BantoTe LieHbl
6a30BOro akTMBa Ha CPOK OCTaBLUMIACS 4O UCMONTHEHUS KOHTpaKTa.
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[na onpegenexns cnpaseasivBoii CTOMMOCTY CBOM-KOHTPaKTa NpUMeHsieTcsl noaxogq, ycra-
HOBIEHHbIN ANA onpeaeneHns cnpaBeanmBoi CTOMMOCTY POPBapPAHOro KOHTpaKTa, C y4e-
TOM criefytoLLero:

- KaXkdasi YacTb CBOM KOHTPAKTa paccmMaTpuBaeTcs Kak OTAerbHbI hopBapaHbIA KOHTPAKT;
- cnpaBen/iMBasi CTOMMOCTb CBOIM-KOHTpaKTa NpeacTaBnsieT coGor CyMMy CTOMMOCTEN OT-
[enbHbIX ero YacTten.

I'IonyquHble M NepefaHHble B paMKax rapaHTUMHOro obecneyeHunst LeHHble 6ymarm He OT-
paxakTca B COCTaBe akTUBOB U obs3aTenbCcTB cdoHaa.

B obuwem cnyyae gns scex BMoOW.

CnpaBeanueas ctoumocTe BIM®U koppekTupyeTtcs B crnyyae BO3HUKHOBEHWS COBbITUI, Mpu-
BOOSLMX K 0becLieHeHnto, B COOTBETCTBMU C MpunoxeHnem 4.

Cnncok o6LLMx cobbITUIA, NPUBOASLLMX K 06ecLieHeHUo, ykasaH B MpunoxeHun 4.
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