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TEPMWUHbI N ONPEOENEHUA, UCNOJNb3YEMBIE B MPABUINTAX ONPEQENEHNA CTOMMOCTU YUCTbLIX AKTUBOB

MN® — naeBoI MHBECTULMOHHBIN POHA, YKa3aHHbIN B HacTosawmx Mpasunax.

YnpaBnswwas KOMNaHuAa - opraHv3aumns, co3gaHHasi B COOTBETCTBUM C 3akoHogaTenbcTtBoM Poccuiickon depepaumm m
UMerLLasn NUUEH3NI0 Ha OCYLLECTBINEHNE OEATENbHOCTM MO YNPaBneHUo UHBECTULMOHHLIMM hOHAAMM1, NaeBbiIMU MHBECTU-
LMOHHBIMK (DOHAAMU U HErOCYAAPCTBEHHBIMW NEHCMOHHBIMU (hOHAAMU. YNpaBnsioLwas KOMNaHusi AeNcTByeT Ha OCHOBaHUU
npasun JoseputenbHoro ynpasnexHus MNMUNO.

MHBeCTMLMOHHBLIN Nan — UMeHHas LeHHast 6ymara, yoocToBepsiiollas Aomnio Bragensua nas B npaBe COGCTBEHHOCTM Ha
umyLecTBo, coctasnsitoee NMN®, npaso TpeboBaTh OT ynpaBnsaoLLLE KOMNAaHUN Haaexallero JOBEPUTENbHOrO ynpasne-
Hus MNP, npaBo Ha NonyvYeHne AEHEXHOM KOMMEHCAUMN Npy NpeKpaLLeHnn 4orosopa AosepuTtensHoro ynpasnenus NN® co
BCEMW BnagernbLlaMm MHBECTULMOHHBIX naes aTtoro MNMN® (npekpatuenunn NMAD).

MpaBuna poBepuTENLHOrO ynpasneHUs NaeBbiM MHBECTULIMOHHBLIM ¢hoHaom (MpaBuna Y NMU®) — ycnosus gorosopa
posepuTenbHoro ynpaeneHust MNP, onpegensemsle YnpaensioLwen KOMnaHnen B CTaHAapTHbIX hopmax, COOTBETCTBYOLLMNE
TMNOBLIM MpaBunam JoBepuTenbHOro ynpasnexus MNMUNO, yreepxaeHHsim Bankom Poccun. Mpasuna OY MU, n nameHeHus n
OOMONHEHNs B HUX nognexar pernctpaummn baHkom Poccuu.

CtoumocTb 4ncTbix akTuBoB (CHA) — BenunuumHa, onpegensiemasi B COOTBETCTBMU C 3akoHoAaTenbcTBoM Poccuickon de-
Jepauun, kak pasHuua Mexay CToMMocTbio akTneoB MNP (ganee — akTuBbl) M BENUYMHOWM 06s13aTeNbCTB, Noanexatmx uc-
NOSIHEHWIO 3a CYET YKa3aHHbIX akTMBOB (ganee — obsi3atenbcTBa), Ha MOMeHT onpeaeneHus CHA NMNO.

MpaBuna onpeaeneHua CYA - nokanbHbI akT ynpaenstoLlen komnanHum NN, ycraHasnuearoLwmii NOpsAoK U CPOKK onpe-
penenns CHA, B TOM 4ncne nopsgok pacyerta cpegHerogoson CHA MUN®, onpeaeneHns pacyeTHON CTOUMOCTN UHBECTULIM-
OHHbIX naes MNP, nopsaok onpegeneHns CTOMMOCTM UMYLLEECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX naes. Cnpasea-
nvMBasi CTOMMOCTb MMYLLIECTBA, NepefaHHOoro B OnnaTy MHBECTULIMOHHbIX NaeB, onpeaenseTcs C y4eToM anropuTMOB OLEHKM,
npegycMOTpeHHbIX B HacToswmx MNMpaeunax onpegenenus CHA.

MC®O - mexgyHapofHble cTaHAapTbl hMHAHCOBOW oTyeTHOCTU. OnpeaeneHne cnpaBeannBoi CTOMMOCTU akTUBOB U BEMU-
YMHbI 0683aTENbCTB NPOM3BOAMTCS B COOTBETCTBUM C MexayHapoaHbIM cTaH4apToM dmHaHcoBow otdyeTHocTu (IFRS) 13
"OueHKa cnpaBeanMBoN CTOMMOCTK", BBEAEHHBIM B AeNCTBUE Ha TeppuTopumn Poccuinckon ®enepaumm npukasom MuHmcTep-
ctBa hmHaHcoB Poccuiickon ®epepaummn ot 28 gekabpsa 2015 roga Ne 2174 «O BBeaeHun MexayHapoaHbIX CTaH4apToB
PUHAHCOBOW OTYETHOCTU M PasbsicHeHnn MexayHapoaHbIX CTaH4apTOB (PUHAHCOBOM OTYETHOCTU B AENCTBME HA TEPPUTOPUM
Poccuiickon degepaumm 1 0 NpU3HaHUM yTPaTUBLLMMKU CUINY HEKOTOPbIX MPUKA30B (OTAENbHbIX MNONOXEHWI NpUka3oB) MuHm-
ctepcTtBa hmHaHcoB Poccuinckon degepaummy» ¢ yuetom TpeboBaHuin YkasaHusa LleHTpaneHoro baHka Poccuickon depepa-
uun ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npuMmeHsieMble B COOTBETCTBUM C AENCTBYIOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWUN NaeBbIX MHBECTULMOHHbIX (HOHOOB.

CnpaBegnuBasi CTOMMOCTb (PMHAHCOBOro akTUBa ((pHaHCOBOro 06s3aTeNbCTBA) - 3TO LieHa KoTopasd MOXeT ObITb no-
nyyeHa Npv Npofaxe akT1Ba Unu ynnaveHa npu nepefave obssatenscrTsa B pesynbTaTe cAenkuy, 3akno4YeHHoN Mexay Hesa-
BMCUMbIMU, XOPOLLO OCBEAOMIEHHbIMU U HEe AEUCTBYIOLLMMI NoA AaBreHneM o6CToATeNnbCTB CTOPOHAaMU, Ha OCHOBHOM WK
Haubonee BbIrOAHOM pbIHKE HAa AaTy OLEHKU B TEKYLLMX PbIHOYHBIX ycroBusix. CnpaBeanmBasi CTOMMOCTb Pacc4MTbiBaeTCs
6e3 yyeTa 3aTpaT no caerke, 3aTpaTt Ha TPAHCMOPTUPOBKY, M HANOroB, BKIMOYEHHbIX B CTOMMOCTb CAEIKU.

CnpaBea/fiMBasi CTOMMOCTb MOXET ObITb JOCTOBEPHO OnpeaerieHa Npu CreayoLwmnx yCrnoBusx:

e KOTMpPOBKa (DPMHAHCOBOIO MHCTPYMEHTa NyGIIMKYeTCs Ha OCHOBHOM WM Hambosee BbIrO4HOM PbiHKE AAHHOTO UHCTPY-
MeHTa;

e [IEHEXHble MOTOKN B OTHOLLEHWUM AONTOBOrO MHCTPYMEHTa MOXHO 0GOCHOBaHHO paccunTaTh;

e cyllecTBYeT MOAeNb OLEHKM, UICXOAHbIe AaHHble AN KOTOPOW MOXHO OLEHWUTb AOCTOBEPHO.

Ha6nopaemas n goctynHas 6upikeBas nnowjagka — ToproBasi nioLazaka pocCUnckon Bupsku u (Mnmn) MHOCTPaHHOWM BUpXK,
3akpenneHHas B [paBunax onpegenerHns CYA k KoTopoi y YnpaBnsitoLLeid KOMNaHum ecTe JOCTY, Kak HAanpsiMyto, Tak 1 Yepes
hVMHaHCOBBIX NOCPEAHUKOB, W Ha KOTOPOW ynpaBnsoLlas KOMMNaHUus UMeeT BO3MOXHOCTb pPacrnopsbkaTbCs akTMBOM (aKTu-
BaMu). YkasaHHble GupeBble NNoLankv npuBeaeHbl B NPUNOXKEHUN 2.



AKTUBHBIN PbIHOK — PbIHOK, HA KOTOPOM Onepauuy C akTMBOM UM 00a3aTenbCTBOM NPOBOAATCS C AOCTAaTOMHON 4acToTON
1 B gocTatoyHOM obbeme, No3BonsALWeM nonyyatb nHopmaLmio 06 oueHKax akTMBOB UK 00A3aTenbCTB Ha NOCTOSAHHOMN

OCHoOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCIa aKTUBHbIX) C HAMBOMbLUMM ANsi COOTBETCTBYIOLLErO akTnBa unm obasatensctea obbe-
MOM TOProB 1 YPOBHEM aKTUBHOCTW.

KpeauTHbIN pUCK — pUCK BO3HWKHOBEHWSI NOTEPb (YObITKOB) BCNEACTBME HEMCNOSTHEHUS KOHTPAareHToM 00s13aTenbCTB No J40-
roBOpY, BKIKOYas HeonmnaTy KOHTPareHTOM OCHOBHOIO 0Nra U/Unv NPOLEHTOB, NPUYUTAOLLMXCS B YCTAHOBIEHHBI JOFOBOPOM
CPpOK, a Takxe B pesyrnbTaTe U3MEeHEHWs1 OLLEHKU KpeaUToCcnocoBHOCTU (KPeauTHOro prcka) KOHTpareHTa (SMUTeHTa).

KpeauTHbIN PENTUHI — MHEHWE HE3aBMCUMOrO PENTMHIOBOIO areHTCTBa O CMOCOBHOCTM PENTUHIYEMOro Nnua UCNOMHATb
NpuHsATLIE Ha cebs hrHaHcoBbIe 06sI3aTeNnbLCTBA (0 ero KpeaUTocnocobHOCTM, (PUHAHCOBOMN HAAEKHOCTU, PUHAHCOBOWA YCTOW-
YMBOCTU), BbIPAXKEHHBIM C UCMOMb30BAHWEM PENTUHIOBOWM KaTeropumn nNo onpeaeneHHon pemnTUHroBOW LUKarne.

YpOBHM LieH Npy onpefeneHuy cnpaBeanMBo CTOMMOCTU ONpeaensioTcs B COOTBETCTBUMMU ¢ MexayHapoaHbIM CTaHAapToOM
duHaHcoBom otyeTHocTun (IFRS) 13 «OueHka cnpaBeanMBoOn CTOMMOCTWY, BBEAEHHbLIM B AENCTBME Ha Tepputopum Poccuii-
ckon ®epepaumn npmkasom MunHmuctepctea cmHaHcoB Poccuiickon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHun Mexay-
HapOAHbIX CTaHOAPTOB (PUHAHCOBOW OTYETHOCTU M PasbsAcHeHun MexayHapoaHbIX CTaH4apTOB (PUHAHCOBOW OTYETHOCTU B
nencteme Ha Tepputopun Poccuiickon degepauum n 0 NpusHaHum yTpaTUBLLMMK CUIY HEKOTOPbIX NPUKa30B (OTAENbHbLIX No-
noxexun npukasos) MuHuctepctea cpmHaHcoB Poccuickon ®enepaummn”.

UcxopHble paHHble YPOBHH 1 - ueHOBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN WOEHTUYHbIX
aKTUBOB Mnu 0653aTenbCTB, K KOTOPbIM OpraHn3auuna nmeet OOCTyn Ha AaTy OUEeHKWU.

UcxopHble aaHHble YPOBHSA 2 - UCXO4HbIE faHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpbIE SABNSAOTCS
HabnogaeMbIMK1, NPSIMO UMM KOCBEHHO, B OTHOLLEHWW ONpPeAerieHHoro akTmea unm obsisatenscraa.

UcxopgHble gaHHble YpPoBHSA 3 - HeHabnogaemble UCXOOHbIE JAaHHbIE B OTHOLLEHUW ONPEeAENEeHHOro akTuea unmn obasarens-
cTBa.

OnepauuoHHas Aebutopckas 3afgomKkeHHOCTb — AebuTopckas 3a0MKEHHOCTb KOHTpareHTa, BO3HMKaloLWwas B Xxoe Hop-
ManbHOro onepaLMoHHOro LuKna, kotopas 6yaeT noralleHa B TEYEHUE CPOKOB, YCTAHOBIEHHbLIX B HacTosiwmx [MpaBunax
onpegenenus CYA. [lonyctumble CPOKU MPOCPOYKM, YCTAHOBMEHHbIE AN OnepauoHHON eBUTOPCKON 3a40MKEHHOCTH, He
[OOIMKHbI MPUBOAUTE K NMPU3HAHUI0 G6Ee3HaAeXHOW K MOMyyYeHUI0 3a0MKEHHOCTU, a Takke K 06eCLEHEHNI0 3a40MKEHHOCTU.
Takasa 3agomKeHHOCTb OyaeT peanv3oBaHa ynpasnsitoLLen KOMNaHnen B NoTHOM 06beMe B CPOKU, YKNaablBaoOLLMECs B HOP-
MarnbHYI0 PbIHOYHYIO (MM BHYTPEHHIOKW) MPAKTUKY B3aUMOOEWCTBUSI C KOHKPETHbIM BMOOM AeOWTOPCKON 3a[0MMKEHHOCTM.
YCcTaHOBMEHHbIE CPOKM NPOCPOYKM U UCMONMHEHNST 06S3aTeNbCTB HE AOMKHbI NMPEBbILATL PEKOMEHAYEMbIX CPOKOB B HACTOS-
wmx Mpasunax onpegenexHust CHA, ecrnv MHOe He NoATBEPXKAEHO BHYTPEHHEN CTATUCTMKO YNpaBnstoLLen KOMNaHum.

3kcnepTHOe (MOTMBUPOBaHHOE) CyXAeHUe — 3TO [OKYMEHTanbHO 0opMIeHHOe nNpodeccnoHanbHoe cyxaeHne Ynpasns-
toLLIEV KOMNaHWK, cogepkallee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 06 OLlEeHKe crnpaBenMBoi CTOMMOCTM aKTUBOB, O BENNYMK-
Hax, UCMOMb3yeMbIX B pacyeTe CrpaBeaiMBoN CTOMMOCTM, O BbISIBIIEHHbLIX OCHOBAHWUAX NPU3HaHWs/NpeKpaLLeHnst NpusHaHms
aKTMBOB/06A3aTENBCTB, O BbISIBMEHHbLIX MPU3HaKax BO3HNKHOBEHUS KpeOUTHBLIX PUCKOB M NPOYMX 06CTOSATENBLCTBAX, KOTOPbLIE
BMMSIIOT Ha OLeHKY CripaBeanunBoi cToumMocTu B cootBeTcTBUM ¢ MCPO 13 MNprMeHeHme Takoro cyxaeHnst 4onycTMMO B CIy-
Yyasix, yCTaHOBMNEHHbIX HacToswmmn Mpasunamm onpegenenns CHA, a Tak e B MHbIX UCKITHOYMTENbHbIX CIyvasXx, Koraa Teky-
Lre MeToadbl onpeaeneHunst cnpaBeannBoi CTOMMOCTM akTuBa (065813aTenbCTBa) C y4ETOM HECTaHAAPTHbIX BHELLUHUX 06CTOSA-
TENbCTB MPUBOAAT K UCKAXEHWUIO CrpaBeAnvBON CTOMMOCTU, @ NPUMEHEHWEe MOTMBMPOBAHHOIO CyXXAeHus obecrneuvmBaeT
HadeXxHoe ornpegeneHvne cnpaBegnmMBon ctoumocTn cooteeTcTBumn ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTea Poccuin-
ckon deaepauun.

OBLUME NONOXEHUA

HacTtosiwwe lMNMpaBnna onpegeneHns CTOMMOCTU YACTbIX akTUBOB 3aKpPbITOro NaeBoro MHBECTULMOHHOrO ¢hoHAa
PbIHOYHbIX (hUHAHCOBbLIX UHCTPYMeHTOB «[lepBas - ®oHA MobGanbHbIM nopTdenb» (ganee — NMN®) paspaboTaHbl B
cooTBeTcTBUM C YKasaHneM Ne 3758-Y ot 25.08.2015, deapepanbHbiv 3akoHOM «O6 MHBECTULMOHHBLIX poHaax» N 156-93 ot



29 HosA6psa 2001 roga (nanee - ®epepanbHbivi 3akoH "O6 MHBECTULMOHHBIX PoHAAX") M MPUHATLIMW B COOTBETCTBMU C HUMMU
HOpPMaTMBHbLIMW aKTaMu.

HacToswue MNpasuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMM cTaHAapTammn prHaH-
coBol otyeTHOCTN (MCDO), BBEOEHHLIMM B AENCTBUE Ha TeppuTopun PO B YacTu, He NpoTMBOpeYaLLEn AeNCTBYOLWEMY 3a-
KoHopaTenbcTBy PO.

HacToswwe MNpaeuna onpeaeneHus CYA BctynatoT B cuny ¢ 31.01.2024.

Hactoswwe Mpasuna onpeaenenns CHA onpegensioT:

e MepuoauyHocTb onpeaeneHus CUA 1 Bpemsi, Mo COCTOSIHMIO Ha KoTopoe onpeaenseTtca CYA, nopsgok onpeaenexHms
cpegHerogoson CHA MNOD;

e  MOpPSIAOK OMnpeaeneHnst Aatbl U BPEMEHW, MO COCTOSIHWIO Ha KOTOpbIE OrnpeaensieTcsi CTOMMOCTb UMYLLLECTBaA, nepe-
[AHHOro B onnaTty MHBECTUUMOHHBIX Naes MND;

®  KpUTEPUW NpU3HaHUA (NpeKpaLLeHnsa NPU3HaHUA) akTMBOB (006A3aTeNbLCTB);

e MeToAbl ONpefenieHnst CTOMMOCTM aKTUBOB U BENMYMH 00S3aTeNbCTB, MOAENU OLIEHKM CTOMMOCTU LiEHHbIX Bymar B
3aBMCUMOCTU OT BMaa aKTMBOB;

e MOPSIAOK NPU3HAHWUSI PbIHKOB aKTUBOB U 06513aTENbCTB aKTUBHbLIMU;

e  KpuTepum Bbibopa cnocoboB N Mogenen OueHKNM CTOMMOCTU B 3aBMCMMOCTU OT BUOOB aKTUBOB M 00A3aTeNbCTB, a
Takxke nepeyeHb akTUBOB, NOASIEXALLMX OLeHKE OLEHLLMKOM, N NepuoaNYHOCTb NPOBEAEHWS TaKo OLEHKN;

e  MOpPsIAOK KOHBEPTALMWN BEMWUYMH CTOMMOCTEN, BbIPaXXEHHbLIX B OAHON BantoTe, B APYryto BasoTy;

e nopsigok hopMMpOBaHUS pe3epBa Ha BbINNaTty BO3HArpaxaeHusl, NpeayCMOTPEHHOrO COOTBETCTBYHOLUMM MMLaM
Mpasunamu Y MAN®;

*  [OPSAOK YPErynupoBaHusl pasHornacui mexay ynpasnsioLlen KOMnaHuen n cneumnanmsmpoBaHHbIM eno3uTapmem
npv onpeaeneHnn CTOMMOCTU YUCTbIX aKTUBOB.

Mpaeswna onpegenenns CHA mMoryT Takke onpeaensatb NOpsiAoK OCYLLECTBEHUS UHbBIX MpoLeayp B Lensx pacyeTa
CYA MU 1 pacyeTHON CTOMMOCTN MHBECTULMOHHOIO nas NP B cnyyasax, npeaycMOTPEHHbIX 3aKOHOAATENbCTBOM U HOpMa-
TUBHbIMK akTamn baHka Poccuu.

MameHeHusa 1 gononHeHusa B Hactosiwme MNpasuna onpegenernmsa CHA MoryT GbiTb BHECEHBI B Cy4asX, YCTaHOB-
NEHHbIX HOpMATMBHbLIMM NPAaBOBbIMU akTamu. B cnyyae HeOGXOOAMMOCTU BHECEHUSI U3MEHEHWI U gononHeHui B MpaBuna
onpenenennst CHA k HUM NpunaraeTcs NOSICHEHUE MPUYUH BHECEHNS TakMX U3MEHEHWI U LOMNONHEHWU 1 yKa3biBaeTcs AaTa
Hayana npMMeHeHMs1 U3BMEHEHWIA U OoMNOMHeHW B HacTosilwme MpaBuna onpegenenns CYA.

NEPUOANYHOCTbL OMNPEQENEHUSA CYA U NOPAOOK ONPEAENEHUA CPEAHErOAOBOMW CYA NMU®

CYA onpegenseTcsa kak pa3Huua Mexay CTOMMOCTbIO Bcex akTmeoB MNP (nanee — akTuBbl), N BENUYMHOW BCEX
0653aTenbCTB, NoANeXallmx UCNONHEHNIO 3a CYET YKa3aHHbIX akTUBOB (Aanee — 06s3aTenbCTBa), HA MOMEHT onpeaeneHus
CYA.

CYA IMND onpepensaetca no coctosHMo Ha 23:59:59 gatbl, 3a KOTOpy paccumTbiBaeTcst CHA, ¢ yueToM AaHHbIX,
PacKPbITbIX HA YKa3aHHY0 AaTy B AOCTYMNHbIX ANS yNpaBnsoLLen KOMNaHUM UCTOYHMKAX, BHE 3aBUCMMOCTM OT 4acoBOro nosica.

CYA onpepensietcst He no3gHee paboyero AHs, CNeayrLLero 3a AHEM, Mo COCTOSIHMIO Ha KOTOPbIN OCyLLEeCcTBNseTcs
onpegeneHne CYA.

CYA MND onpepensieTcs:

. Ha gaTy 3aBeplueHus (OKoH4aHus) popmmnpoBaHus MNMND;

. nocne 3aBepLueHusi (OKoOHYaHus1) popmmpoBaHms MNP - exxemecsayHO Ha MocneaHun pabounii AeHb KaneHgapHoOro
mMecsua;

. B CNyyae NpvOCTaHOBMEHWS BblAayu, NoraleHnst MHBECTULMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHNS UX BblAauyu, no-
raweHus;

. Ha JaTy COCTaBIIEHUSI CMMCKa BNafenbLeB MHBECTULMOHHBIX NAaeB B Clyyae YaCTUYHOro NoralleHust UHBECTULIMOH-
HblX NaeB 6e3 3asiBneHus TpeboBaHU BNagenbLeB MHBECTULIMOHHBIX NaeB 06 NX noralleHuu;

. B cnyyae npekpaweHns NN - Ha gaTy BO3HMKHOBEHMS OCHOBaHWUS €ro NpeKpaLLeHns u Ha NnocneaHnn paboymn geHb
KaXkgoro kaneHgapHoOro mecsila Ao karneHgapHoro Mecsua, npedlecTByoLero Mecsy, B KOTOPOM NaeBov MHBECTULIMOHHbIN
doHA ncknoyeH us peectpa MNANO.

CpegHerogoBas CHA NMN® (ganee — CFCYA) Ha nto6olt AeHb onpefensieTcs kak oTHowweHne cyMMbl CHA Ha kax-
Obi pabounii AeHb kaneHgapHoro roga (ecnu Ha pabounii AeHb kaneHaapHoro roga CYA He onpegensinachk - Ha NocneaHui



OeHb ee onpeaeneHuns, NpeaLwecTBYOLWNA TakOMy [HI0) C Havana roga (C AaTtbl 3aBepLueHns (OKOH4YaHWs1) opMUPOBaHMSA
naeBoro MHBECTMLUMOHHOIO dhoHaa) Ao aatebl pacyeta CICYA k uncny pabounx gHen 3a aToT nepuos.

B uensx onpegenexus CFCYA pgaton, 3a koTopyto onpeensietcsa CHA MNP, noHumatoTcs Bce gatbl onpeaeneHust
CYA IMN®, ykaszaHHble B HacToAwwmX [NpaBunax onpegenerms CHA.

CYA NN, B Tom uncne CI'CHYA MND, a Takke pacyeTHas CTOMMOCTb MHBECTULMOHHOrO nas MNMN® onpepenstoTca
C TOYHOCTbIO 40 [BYX 3HAKOB MOCHE 3ansATon, C NPUMEHEHNEM NPABUIT MaTEMATUYECKOrO OKPYIIIEHNS B BantoTe OnpeaeneHns
CYA B cootBeTcTBUM C MpaBunamu OY MN®, pericteyowmmu Ha gaTy onpegenenus CHA. B cnyyae ecnu B MNpaBunax QY
MN® He yka3aHa BantoTa, B koTopon onpegenstotca CHA, B Tom uncne CICHA, nnm pacyeTHasi CTOMMOCTb MHBECTULMOHHOIO
nas MNMU®, To ykasaHHblE CTOMMOCTU ONpeaensitoTcst B pyonsix.

KPUTEPUU NPU3HAHUA (MPEKPALLEHNA NPUSHAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTVB — 3TO pecypc, KoHTponupyeMbin MNP B pesynbTate NpoLnbiX COBLITUI, OT KOTOPOro OXUAAETCA NPUTOK
3KOHOMUYECKMX BbIrog B ByAyLLEM.

AKTUBbI NPU3HAOTCA B TOM Crly4ae, eCNK OHW NOSMYyYeHbl B pe3yrbTare NpoLusibIXx cobbiTuiA, KOHTponupyemsl, NG
HeceT BCe OCHOBHbIE PUCKM, U 0XXMAAET NOMy4nTb BCE OCHOBHbIE BbIFOAb! OT UCMOMb30BaHNSA AaHHbIX akTUBOB B Gyayuiem, a
NX CTOMMOCTb MOXET ObITb HaEXHO onpeaeneHa.

0O65s3aTeNbCTBO — 3TO CyLLECTBYHOLas 0053aHHOCTb, BO3HUKAKOLLAA 13 NPOLLNbIX COObITUIA, B pe3ynbTate 1cnon-
HEHMA KOTOPOW oXuaaeTcs BolibbITUE N3 PoHAA pecypcoB, 3aknioyvarLmx B cebe 3KOHOMUYECKNE BbIrogbl.

KpuTtepuun npmaHaHusa (npekpalleHma npusHaHus) akTMBOB U 00s3aTenbCTB npeacTaBnersl B [Npunoxenunn 1.

METOAbI ONPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATENBCTB

CToMMOCTb aKTMBOB U BenuunHa o0bs3aTenbCTB ONpefensoTcsa no cnpaBeaniBol CTOMMOCTU B COOTBETCTBUM C
MC®O 13.

CTOMMOCTb aKTBa MOXET OnpeaensiTbCs Ha OCHOBaHWM OTYeTa OLEHLLMKa, ECMW TakoW OTYET COCTaBMEH OLEHLLN-
KOM, B OTHOLLEHUW KOTOPOrO CO CTOPOHbI CAMOPErynMpyeMbIX OpraHn3aLmii OLEHLLMKOB He NPUMEHSINUCE B TEYEHME ABYX NeT
B KONM4YecTBe ABYX U Gornee pas Mepbl AUCLMNIIMHAPHOTO BO3AENCTBUS, NpeaycMoTpeHHble PenepanbHbiM 3akoHoM "O6 oue-
HOYHOW AesTenbHocTu B Poccuiickon ®epepauun”, a Takke BHYTPEHHUMU LOKYMEHTAaMU CaMOpPErynMpyemMbiX opraHnu3aummn
OLIEHLLMKOB, U CTaX OCYLLIECTBIIEHMSI OLLEHOYHOW AesATENBHOCTU KOTOPOro COCTaBMSIET HE MEHEE TPEX JET, a TaK e UMELLMM
KBannUKaLMOHHbBIA aTTecTaT No COOTBETCTBYHOLLEMY HaNpaBreHUo OLLeHOYHON AesTENbHOCTY.
B cnyyae onpefeneHns CToMMOCTU akTUBa Ha OCHOBaHUM OTYeTa OLEHLLMKA AaTa OLEeHKU CTOMMOCTU AOMKHa ObITb
He paHee LecTn MecsLEeB 40 AaThl, MO COCTOAHMIO Ha KoTopyto onpegensdetca CHA. Mpu aTomM CTOMMOCTb akT1Ba onpeaens-
€TCS Ha OCHOBaHWM AOCTYNHOro Ha MOMeHT onpeaeneHms CYA oTyeTa oueHLLMKa C 4aTow OLEeHKM Hanbonee 6nnskom kK aate
onpeferneHns CTOMMOCTU akTVBa, COCTaBMNeHHOro ¢ cobnoaeHmem TpeboBaHmMii HOPMATUBHbBIX MPABOBbLIX aKTOB.
Ha ocHoBaHWM 0TYeTa oLeHLLMKa onpeaensieTcs cnpaseaivBasi CTOMMOCTb MO CrEAYOLWMM akTMBaM:
e LleHHble Bymaru, o KOTOPLIM B COOTBETCTBMU C HacTosiwmmu Mpaesunamu onpepenedns CUA oTCyTCTBYIOT UHble
cnocobbl OLEHKY;
e [ebutopckas 3a0MmKEHHOCTb, B Clly4yae Hanunyusi NpuM3HaKkoB 0B6ECLEHEHUS] U HEBO3MOXHOCTU MPUMEHEHUST NHbBIX
MeTO/ZI0B onpeaeneHunsi crpaBeaiMBon CTOMMOCTH.

MOJENN OLUEHKKU CTOMMOCTWU LLEHHbIX BYMAI

[nsa oueHkM cnpaBeanMBoOn CTOMMOCTU LEHHbIX Bymar Ncnonb3yTcsa NCXoaHble AaHHble YpoBHA 1, 2 n 3. Mpu aTOoM
HanbonbLWMN NPUOPUTET OTAAETCHA LEHOBBIM KOTUPOBKAM (HEKOPPEKTUPYEMBbIM) aKTUBHbLIX PbIHKOB (MCXOOHbIE AaHHble
YpoBHSA 1) U HAMMEHbLUWIA NPUOPUTET - HEHabNoAAaEMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AaHHbIE YPOBHSA 3).

BbI60op yMeCTHbIX METOAOB 1 MOAENEN OnNpeaeneHust cnpaBeasIMBON CTOMMOCTM LieHHbIX ByMar 1 MICTOYHUKOB MCXOAHBIX AaH-
HbIX, HEOBXOAMMbIX ANS ONpeaeneHnsl cCnpaBeanBoON CTOMMOCTH, 3aBUCUT OT AENCTBYIOLLMX OFPaHUYEHNIA HA PacriopsiKeHne

LEeHHbIMN 6ymaraMM Ha COOTBETCTBYHOLLUMNX PbIHKaX. CTOMMOCTb LeHHbIX 6ymar OAHOro Bnga mnn ogHoro 1 T1oro e BblMyCka



HaanexuT onpeaensTb C UCMOMb30BaHNEM OTNUYAOLLMXCA (pa3HbIX) METOLOB ONpeaeneHnsl CTOMMOCTM U UCTOYHUKOB [laH-
HbIX, KOTOpPble Hanbonee yMecTHbl B faHHbIX 0B6CTOSITENbCTBAX, C YHETOM KPUTEPUEB, OTPaXaroLMX CNOCOGHOCTL pacnopsi-
XaTtbCA LeHHbIMU Bymaramu. K Takum KputepmsiMm MOryT OTHOCUTLCS, B TOM YUCIIE MECTO XpaHEHUA LieHHOW Bymaru; oencTBy-
loLLMe OrpaHNYNTENbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHWM BriagenbLa LeHHbIX byMar (MHOro nvua, OCcyLecTBsLWLEro npasa
no LeHHbIM Bymaram) Nnbo nHoro nuua (opraHmnsauum), B KOTOPOM (KOTOPORN) y4MTLIBAKOTCA NpaBa BriagesnbLa LeHHbIX Gymar,
cocTaBnsitoLwmx umylectso MU®P; goctynHocTs BGUpPXK 1 (MK) TOProBbIX NOWAAoK AN GPOKepOB, C KOTOPbIMU 3aKHOYEHbI

YK O.Y. MNP cooTBeTCTBYIOLME AOrOBOPLI (CornalleHus).

AKTUBHbIM PbIHKOM A1151 LLEHHON GymMaru, AoNyLEeHHOW K TOpraM Ha POCCUMCKOW UM MHOCTPaHHOM Bupxe npusHa-
eTca focTynHasa n Habnogaemas 6upxesas nnowagka B cryyae ogHOBPEMEHHOIO COBMIOAEHNS HXeNnepeyYncrneHHbIX ycrno-
BUN:

e  LeHHasa bymara gonylieHa k Topram Ha pPOCCUICKON UM MHOCTPaHHOW Bupxe, npuBeaeHHoN B MNpunoxeHun
2, 1 Ha aTux Bupxax ynpaBnsioLas KOMMaHUs UMeeT BO3MOXHOCTb pacnopsixaTbCs LeHHoW Gymaron, B TOM
yncne c ydactuem bpokepa;

e Hanuuus UeHbl (KOTUPOBKKW) Ha AaTy onpeaeneHvs cnpaBefnuBoi CTOMMOCTU NPU HAaNMMYUMN HEHYNEBOro 06b-
emMa ToproB Ha gaty onpegenexHuss CHA (B cnydae, ecnu Ha BCeX AOCTYMHbIX M HabnogaeMbix GUpxeBbIx
nnowiagkax 6bin HETOProBbIV AeHb Ha AaTty onpeaenenns CHA — aHanmMaupyloTcsl AaHHbIe MOCNEeHEro Top-
roBOro AHs Ha AaHHbIX NroLiagkax, npeawecTByoLWEero HETOProBoMy);

e  KONMYecTBO caernok 3a nocnegHue 10 (JecaTb) TOpProBbix AHEN B peXnMe OCHOBHbIX ToproB — 10 (decatb) u
6onee;

e  COBOKYMHbIi 06beM caenok 3a nocriegHue 10 ToproBbix gHer npeBbickn 500 000 (MATbCOT ThicaY) pyGnen
(vnn cooTBeTCTBYIOWMI PyOneBbIn 3KBUBANEHT Mo Kypcy baHka Poccun Ha gaTty onpeneneHns akTMBHOMO
pbiHka (gaty onpenenenus CHA), ecnv o6bem caenok onpeaeneH B MIHOCTPAHHOW BanoTe).

B cnyyae, ecnu Ha gaty onpegeneHusi CHA Ha kakor-nmbo 6upke He NPOBOAUNUCE TOPrU, ANiS onpeaeneHns akTuB-
HOCTW pblHKa MCMNOMb3YOTCS AaHHbIE 3TOM OMPXK NO NnocnegHeMy GnvkanemMy ToproBomy OHHO.

Kputepuin o konnyecTse CAENOK NPUMEHSIETCS B Cyyae, eCnun Ha BCex AOCTYMHbIX HabnoaaemblX pbiHKaX, Ha KOTOPbIX TOp-
ryetcs ueHHas 6ymara, B 4OCTYMHbIX UCTOYHUKAX UH(OpMaLMK eCTb AaHHblE O KonMyecTBe caenok. B oTcyTcTBum kputepus
0 KONMYecTBe CAENOK XOTHA 6bl HA OAHOM AOCTYNMHOM Habnt4aeMOM pbiHKE A onpeAeneHys akTMBHOIO pbiHKa NPpUMEHsIeTcs
TONbKO KpUTEPUIA COBOKYNHOrOo obbema caenok 3a nocnegHue 10 TOproBbIX OHEN, KOTOPLIA JormkeH npesbiwaTe 3 000 000
pybnen (Mnu cooTBETCTBYHOLLMI pyOneBbIi 3kBUBaNEHT No Kypcy baHka Poccumn Ha gaTty onpefeneHns akTMBHOIO pbiHKa (4aTy
onpegenexusa CHA), ecnnm obbem caenok onpeaeneH B MHOCTPAHHOW BanioTe).

B cnyuae, ecnu ueHHasa Gymara TopryeTcsi Ha pOCCUICKO Gupxxe B OCHOBHOM peXumMe TOProB C pacyetamu B pyorsix U B
WHOCTPaHHOW BanoTe N TakMe PeXnMMbl TOProB AOCTYMHbI ANs1 COBEPLUEHUS CAENOK 3a cyeT nmyliectsa MNP, To COBOKYNHbIN
006beM COENoK M KONMYECTBO COENOK onpenensercs no odwemy obbeMy TOproB ¢ pacyetamm B pybonsx m B UHOCTPaHHOM
BantoTe.

OnpepeneHne akTUBHOTO pblHKa OCYLLECTBNSETCS C y4ETOM TOr0, YTO BO3MOXHOCTb UCMOMNb30BaHMSA AaHHbIX NOCAEeAHero Top-
roBOro AHs1 Ha TOProBbIX NIOLLAaAKaX He MPUMEHSIETCS B Crydae, Koraa HeTOpProBbIv AeHb (MM OTCYTCTBUE TOProB Ha hoHA0-
BOM pbIHKE) CBA3aH C NPMOCTaHOBKOW TOProB Mo peLueHnto baHka Poccun, nprocTaHOBKOM TOProB B Criydae AOCTUXKEHUS yCcTa-
HOBIEHHbIX GUPXKen NOPOroBbIX 3HAYEHUIN NN UHBIMU COBBLITUAMK (COrNAcHO MOTUBMPOBAHHOMY CYXXOEHUIO YNpaBnsaoLLen
KOMMaHun), cnocobHbIMU CyLLLECTBEHHO MOBMUSATbL Ha U3MEHEHME CrpaBefiMBOA CTOMMOCTU B TakoW HETOProBbi AeHb NOo
CpaBHEHMWI0 C NocnedHUM TOproebliM AHEM. B cnyyae, ecnun Bo3HuKILInEe o6CcTOATENBCTBA NPUBOAAT K 3aTPYOHEHUIO (HEBO3-
MOXHOCTW) OMpeferneHns crpaBeanMBoi CTOMMOCTU akTUBOB, yrpaBnsioLwasi koMnaHus ob6si3aHa NpMoOCTaHOBUTL BblAauy,
norawleHme n obMeH MHBECTULIMOHHbBIX NaeB NaeBoro MHBECTULMOHHOrO oHAa MO NPUYMHaM, He 3aBUCALLMM OT ynpaBnsto-
e KoMMnaHuKn, 6€30THOCUTENBHO TUNa NaeBoro UHBECTULMOHHOTO hOHAA U HE3aBUCUMO OT (DaKTUYECKOro NPOBEAEHNS NPO-
uegyp no Bbigade, NoraweHnto 1 06MeHy MHBECTULIMOHHbBIX MAeB B MOMEHT BO3HWKHOBEHUS1 06513aHHOCTU MO NPUOCTaHOBIEe-

HUIO.



[ns oueHkn cnpaBeanvMBoi CTOUMOCTY LieHHbIX ByMar OCHOBHbLIM PbIHKOM MpuU3HaeTcs:

OCHOBHOW PbIHOK A1 LIEHHbIX 6ymar
B Liensax HacToswmx Mpasun onpepe-
nexnusa CYA

I'Iopﬁnox MPU3HaHUA PbIHKA OCHOBHbIM

[ns poCCMMACKUX LieHHbIX Oymar

(3a ucknroveHnem oénuraymMn BHeLLHUX
obnuraumMoHHbIX 3anmoB Poccuickon
®degepauunm 1 LieHHbIX Gymar mexayHa-
POAHbIX KOMMaHWM)

MockoBckasi 6V|p>|<a, ecnu MockoBckas 6|/|p>|<a ABNAeTCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckasi Gupxa He SABNSAeTCA akTUBHbIM PbIHKOM — pOC-
cuiickas bupkeBasi nnowaaka n3 Yncna akTMBHbIX PbIHKOB, MO KOTOPOW onpe-
AeneH HambonbluniA o6LWmii 06bEM CAENOK MO KONMUYECTBY LIeHHbIX Gymar 3a
nocriegHve 30 (TpuAauaTb) TOProBbIX AHEW, BKIOYasi AaTy OLEHKU, MO CO-
CTOSIHMIO Ha KOTOPYH OnpeaensieTcsl OCHOBHOWM PbIHOK.

Mpw oTcyTCcTBUMM MHGOPMaUMM 06 o6beme caenok No KONMYECTBY LIEHHbIX By-
Mar ucnornb3yeTcsa nHpopmMauusa 06 o6 beMe CAENOK B LEHEXKHOM BbIPaXKEHUN.
Mpu paBeHcTBE 06bEMA COEMNOK HAa PA3NMYHbIX TOProOBbIX NIOLWAAKaX OCHOB-
HbIM PbIHKOM CYMTaeTCsi TOproBasl Miowaaka ¢ HaubonbLUM KONMYECTBOM
CAernoK 3a AaHHbI Nepuog.

OnNA ueHHbIX 6yMar MHOCTPaHHbIX 3MU-
TEHTOB, B TOM u4ucre Ansa obnurauyummn
BHEWHNX OONUrauMoHHbLIX 3ahMoOB
Poccuinckon depepaumun, [ONroBbIX
LeHHbIX O6ymar MHOCTPaHHbLIX rocy-
[AapcTB, eBpooGNMraumMm MUHOCTpPaH-
HbIX 3MWUTEHTOB, LeHHbIX Bymar mex-
AYHapoAHbIX (PUHAHCOBLIX OpraHu3a-
LMA, LeHHbIX Bymar meXxayHapoaHbIX
KOMMNaHui, AONYLEeHHbIX K TopramMm Ha
OpraH1M3oBaHHbIX TOProBbLIX Nnowag-
Kax

MNHoCcTpaHHas unu poccuiickas Gupxa ns umMcna akTUBHbIX PbIHKOB, MO KOTOPOW
onpeneneH HaubonbLMM 06LMIN 0GLEM CAEMOK MO KONMMYECTBY LIEHHbLIX Gymar
3a nocnegHue 30 (TpuAauaTh) TOProBbIX AHEN, BKIHOYas AaTy OLEHKM, Mo co-
CTOSIHMIO Ha KOTOPYIO ONpeaensieTcs OCHOBHOWM PbIHOK.

Mpwn oTcyTCTBUM MHDOpPMaLMK 06 0bbeMe CAENOK MO KONMNYECTBY LIEHHbIX Oy-
Mar ucnonb3yeTcs MHopMauusi 06 o6bemMe CAENOK B AEHEXHOM BbIPaXXeHUM.
Mpy sTOM BenuuuHbl o6beMa cOoenok B BamoTe KOTUPOBKM MEPeBOAATCS B
pybnu no kypcy baHka Poccum Ha paty onpegenenus CHA. Mpu paBeHcTBE
ob6bema CAenoK Ha pasnMyHbIX TOProBbIX NIOLaAKaxX OCHOBHbLIM PbIHKOM CHU-
TaeTcsa Toproeas nrnowazka ¢ HambonbLIMM KONMYECTBOM CAENOK 3a AaHHbI
nepuog.

[nA ueHHbIX 6yMar UHOCTPaHHbIX
3MUTEHTOB, 06NUrauui BHeLWHUX 06-
NUrauMoHHbIX 3anMomMm Poccuirickomn
®depepauum, JONIOBbIX LIeHHbIX Gymar
MHOCTPaHHbIX rocyaapcTB, eBpoo6nu-
rauymM MUHOCTPaHHbIX AMUTEHTOB, O0J-
roBbIX LieHHbIX 6ymMar MHOCTPaHHbIX
rocyaapcTB, LeHHbIX Gymar mexayHa-
POAHbIX (hUHAHCOBbLIX OpraHu3auum,
He AONYLEeHHbIX K Topram Ha 6upxe-
BbIX NolagKax, 4OCTyNHbIX Ynpas-
nsoLwWen KoMnaHum

BHeOMpP)KeBON PbIHOK.

[Ina oueHKku crnpaBeanivBoi CTOMMOCTU LIEHHBLIX ByMar UCTonb3yTcs MOAEN OLEHKU CTOMMOCTM LieHHbIX Bymar,
NS KOTOPbIX ONpeAeneH akTUBHLIA PbIHOK, 1 MOZENM OLEHKA CTOMMOCTM LIeHHbIX ByMar, Ans KOTOpbIX HE onpeaesieH akTuB-
HbI PLIHOK, @ TaKXKe MOAENM OLIEeHKU, N0 KOTOPLIM onpeaeneH aHanornyHbli akTuB.

Mopaenu oueHKn CTOMMOCTU LieHHbIX 6ymar, Ans KoTopbix onpeaenseTca akTMBHbIA OMpXeBoW pbIHOK (1-11 ypo-

BeHb)

LleHHble 6ymaru

Mopspok onpepeneHnsi cnpaBeanMBo CTOMMOCTH

LleHHas 6ymara poccuit-
CKOro aMuUTeHTa 3a uc-
KJ1F0YEeHMEeM LeHHbIX 6y-
Mar MeXayHapoAHbIX
KOMMaHun

AMUTEHTOB.

[ns ueHHbIX 6ymar pOCCUMCKUX IMUTEHTOB, 32 UCKITHOYEHMeM o6nuraumn pocCUNCKUX




[na onpeneneHns cnpaBeaniMBoi CTOMMOCTW UCMOSb3YHOTCS LieHbl OCHOBHOTO pblHKa (U3
ymncra akTMBHbBIX POCCUMICKNX BMpXK), BbIOpaHHbIe B cneaytowem nopsake (yobiBaHus npuo-
puteTta):

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHUsi TOProBOI CECCUM POCCUIMCKOM BUPXK Ha JaTy
onpeaeneHus CYA npu ycrnoeuy NoATBEPXKAEHNSA €€ KOPPEKTHOCTH;

LieHa 3aKpbITUSi NPpU3HAETCA KOPPEKTHOM, CINN pacKpbIThl AaHHbIe 06 06beme Topros 3a AeHb
1 06bEM TOProB HE PABEH HYMIO M Takasi LieHa 3aKpbITUsi HE paBHa HyIto.

e  CpeaHeB3BELUEHHasl LieHa Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUIACKON
Oupxu Ha paTy onpenenexna CYA,

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUMCKON BUPXK Ha
aaTy onpegeneHus CHA npu ycrioBun NnoaTBEPXKAEHUS e KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHas Ha gaty onpegenexums CHA, npusHaeTcsa KOPPEKTHOM, ECNK OHa
HaxoaMTCsl B UHTepBane Mexay MUHUMArbHOW M MakCMMarbHOW LieHaMUn COEMNOK Ha 3Ty e
4aTy 3ToW e bupxu;

Ona o6nuraumMn poccCUMCKNX IMUTEHTOB.

[ins onpepeneHns cnpaBeAnMBoOiN CTOMMOCTU UCNONb3YIOTCS criefyiolime LieHbl OCHOBHOMO
pbIHKa (M3 YMCNa aKTUBHbLIX POCCUIACKNX BUPX), BbIOpaHHbIe B criegytolleM nopsigke (yobisa-
HUS NpuopuTeTa):

e  CpefHeB3BeLUeHHas LieHa Ha MOMEHT OKOHYaHUS TOProBON CECCUMU POCCUINCKON
6upxu Ha gaty onpegenexus CYA;

e  PbIHOYHAsA LeHa (2) Ha MOMEHT OKOHYaHUSI TOProBOWM CECCUU POCCUNCKON BUpXK Ha
naty onpegenexus CHA.

Ecnu ueHHas Gymara Topryetcsi Ha pOCCUIACKOW GUpKe B pexumax TOproB C pacyetamu B
py6risix U MIHOCTPaHHOW BantoTe, U Takasi Grpxa nNpusHaHa aKTMBHBIM OCHOBHBIM PbIHKOM, TO
Ans Bblbopa crnpaBeasIMBONA LieHbl UCMONb3YHTCA NPUOPUTETHO LIEHbI TOTO pexumMa TOpros,
Nno KOTOPOMY Ha AaTy OLEHKM onpeaeneH HanbonbLmin 06BbEM NO KPUTEPUSM BbIGOpa OCHOB-
HOrO pbIHKA, YCTAHOBMEHHBLIM B HacTosileM MNpunoxeHun Ansi pPOCCUNCKMX GUPXKEBLIX NIo-
LafoK.

B cny4yae, ecnm HM ogHa U3 UeH no Bbl6paHHOMy PeXnmMmy TOproes B onpe,qeneHHoﬁ BanwTe
He MOXeT ObITb MCMonb3oBaHa Ha AaTty OUueHKK, TO UCNOJIb3YKTCA LEeHbl Ha Ty Xe aaTty no
PeXnmy TOproe B ,qpyr0|7| BantoTe ¢ 06bemMom TOProB Nno Kputepmnam Bbl60pa OCHOBHOIO pblHKa
B nopsAgke yMmeHbLUeHUA.

CnpaBefnvsasi CTOMMOCTb JOMTOBOW LIEHHON Gymary onpeaensieTcsi ¢ y4eToM HakomnmIeHHoro
KyMOHHOro foxona Ha aaty onpeaenenuns CHA.

Ecnun Ha gaTy onpegenexns CHA OTCYTCTBYIOT Li€Hbl OCHOBHOTO pblHKA, ANt onpeaeneHms
cnpaBeanvMBOi CTOMMOCTU LIeHHON Bymaru NpUMEHSIOTCA MOAENMN OLIEHKM CTOMMOCTY LIEHHbIX
6ymar 2-ro ypoBHsi, 32 UCKITIOYEHMEM Cy4asi, KOraa OTCyTCTBUE PbIHOYHbIX LieH 06ycrnoBneHo
HETOProBbIM IHEM OCHOBHOTO pbiHKa. B 3ToM cnyyae Ha aaty onpegenenuns CHA gonyctumo
MCMOSb30BaTh LieHbl MOCIIEQHEro TOProBoro AHS OCHOBHOWM GUPXN.

LieHHble 6ymarn nHo-
CTPaHHbIX 9MUTEHTOB, B
TOM uyucne:

e Mau MHOCTPaHHbIX
WHBECTULMOHHbIX
¢doHaoB;

e [OnroBble LeHHble
6ymarun nHocTpaH-
HbIX FOCyAapcTB;

YcnoBsust 1 Nopagok onpeaeneHns cnpaBeiivBomn LeHbl 1 YPOBHSI C Y4ETOM KpUTEPUEB, Xa-
paKTepU3yLLMX BO3MOXHOCTb PaCMOPSHKEHUST LeHHbIMM Gymaramu, npeactasneHsl B Mpu-
NoXeHuu 5.

OcobeHHoCTM BbIOOpa LieHbl, eCnin LieHHas Bymara TopryeTcs Ha pOCCUACKON Bupxe B pexu-
Max TOpProB ¢ pacyeTamu B pybrisix 1 MIHOCTpaHHON BantoTe:

Ecnu ueHHaa Bymara TopryeTcs Ha poCCUIMCKON Gupxe B pexumax TOProB ¢ pacyeTamu B
pyGnsax v MHOCTPAHHOW BanioTe, U Takas Gupxa NpusHaHa aKTUBHLIM OCHOBHbLIM PbIHKOM, TO
Ans Bbi6opa cnpaBeAniMBoi LieHbl UCNONb3YTCS NPUOPUTETHO LieHbI TOTO pexumMa TOpros,




e eBpooGnuraumMm UHo-
CTpaHHbIX 9MUTEH-
TOB;

e LeHHble 6ymaru
MeXAYyHapoaHbIX
¢duHaHCcoOBbIX opra-
HU3auumn

e fenosuTapHble pac-
NMUCKKU

LieHHbIe 6ymarn mexay-
HapoAHbIX KOMNaHUN

Oo6nurauum BHeLHUX
006NUrauMoHHbIX 3aiMOB
Poccuickon ®eagepauum
(rOBO3 P9®)

Nno KOTOPOMY Ha AaTy OLEeHKM onpeaeneH HanbonbLmin 06bEM NO KPUTEPUSM BbIGOPa OCHOB-
HOrO pblHKA, YCTAHOBIEHHLIM B HAcToswWweM [MpuUnoXeHun ANst MHOCTPaHHLIX AMUTEHTOB. B
cny4ae, eCnv H1 ofHa U3 LieH Mo BeIGpaHHOMY pexvmy TOProB B OnpefeneHHon BaniTe He
MOXeT ObITb MCNOMb30BaHa Ha AaTy OLEHKWU, TO UCMOSb3YHTCS LiEHbI HA Ty Xe AaTty no pe-
MMy TOProB B PYroi BanoTe ¢ 06beMoM TOProB Mo KpMTepusiM Bbibopa OCHOBHOMO phbiHKa
B NOpPsiAKe YMEHbLUEHNS.

CnpaBeanveasi CTOMMOCTb AOSNTOBON LIeHHOM Bymaru onpegenseTcs ¢ y4eTOM HaKONMeHHOro
KyMOHHOro foxoaa Ha aaty onpeaenenuns CHA.

Ecnv Ha faTy onpefeneHus cnpaBeaBoi CTOUMOCTM OTCYTCTBYHOT LIeHbI OCHOBHOFO PbIHKa,
Ans onpenerneHns cnpaBeanuBoi CTOMMOCTM LIEHHON GymMaru NpUMEHSIFOTCS MO OLLeHKM
CTOMMOCTU LIeHHbIX Gymar 2-ro ypoBHSl, 3a UCKITIOYEHMEM Cryyasi, Koraa OTCYTCTBME PbIHOY-
HbIX LleH 06YyCroBNEHO HETOPIrOBLIM AHEM OCHOBHOMO pbiHKa. B 3ToM crniydae Ha gaty onpe-
JeneHns cnpaBeasiMBoli CTOMMOCTU A0NYCTUMO UCMOMNb30BaTh LieHb! NOCreaHero ToproBoro
[OHS1 OCHOBHOW BUpXuN.

Moaenu oueHKn CTOMMOCTU LieHHbIX Bymar, Ans KoTopbIiX onpeaensieTcA akTUBHbIA BHEOUPKEBOM PbIHOK UK
ANA KOTOPbIX MMETCA HabnoaaeMble AaHHbIe B OTCYTCTBUU LieH 1-ro ypoBHA (2-11 ypOBEHb)

LleHHble 6ymaru

Mopspok onpegeneHnsa cnpaBeanMBON CTOMMOCTU

LleHHas 6ymara poccuit-
CKOro aMuTeHTa 3a uc-
KIMOYEHUEM LieHHbIX GYy-
Mar MexayHapoAHbIX
KOMMaHumn

CnpaBegnuBasi CTOUMOCTb aKLUW, Aeno3uTapHbIX pacnucoKk obpallaroLmnxcs Ha poc-
CUMACKMX U (M) MHOCTPaHHbIX hoHO0BLIX BUpxKax, onpeaensieTca B COOTBETCTBUM C MoAe-
NblO OLEHKN, OCHOBAHHOW Ha KOPPEKTUPOBKE MCTOpUYeckomn LeHbl (Mogens CAPM).

[laHHas KoppeKkTUpOBKa NPUMEHSIETCS B CIly4ae OTCYTCTBUS HabniogaeMow LieHbl B TeHeHue
He Bonee gecaTn pabounx gHen (ganee ncnonb3yetca 3 ypoBEHb OLIEHKM).

B cnyyae npuHATAS OpraHM3aTopoM TOProBMU PeLLEHNS 06 UCKIIOYEHUN LieHHbIX Gymar 13
crnvcka LieHHbIX 6ymMar, AonyLeHHbIX K Topram, v (Unu) B crnyvae NpUHATASA peLleHuns o npe-
KpalLleHUM TOproB., a Takke ecri TOprv NpekpalleHbl B COOTBETCTBUM C NpaBuiiamy npose-
[AEHUst NCTMHIa opraHm3aTopa Toproenu 6e3 NpUHATUS peLleHust 0 NpekpaLleHun TOpros,
mopens CAPM B Lensix onpeaeneHns cnpaeBeasivMBoli CTOMMOCTY OLLEHMBAEMOro akTMBa He
NpYMEHSIETCS C AaThbl NpeKpaLleHnst TOPro..

Ina uene oueHkn cnpaBeanuBO CTOMMOCTM UCMONb3YeTCA CpaBHEHVE AMHaMWKN [OXOA-
HOCTW 3a onpefeneHHbI MPOMEXYTOK BPEMEHW aHanuavMpyemoro (hMHaHCOBOIO WMHCTPY-
MeHTa C [AMHaMUKOW PbIHOYHBIX MHAMKATOPOB. B KayecTBe PbIHOYHOIO WHAMKaTOpa
(6eHumapka) akuuii pOCCUMACKUX SMWUTEHTOB ucnonb3yetcsi uHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeTa cnpaBeAIMBON CTOMMOCTHU Ha aTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBegnuBasi CTOMMOCTb OZIHOW LieHHOM Gymaru Ha aaTy onpeaeneHusi cnpaBeasiveomn
CTOMMOCTW;
P, — nocnegHsisi onpeaeneHHas cnpasennveasi CTOMMOCTb LieHHon Gymaru;
E(R) — oxnpgaemasi JOXOOQHOCTb LEHHOM Bymaru;

dopmyna pacyeTa oxmnaaemomn goxogHoctn mogenu CAPM:
E(R) = Rf + B (R, — RP),
roe:

Rf — Risk-free Rate — Ge3puckoBas ctaBka JOXOAHOCTU, NPYBEAEHHAsH K KONIMYECTBY KaneH-

OapHbIX OHe Mexay AaTaMu ee pacyeTa:




Rt = (Rg/365) x (Ty — Tp),
roe:
Rf - 6eSpVICKOBa$| CTaBKa 4OXOOHOCTU Ha aaty onpeaeneHns CI'IpaBe,EU'IVIBOVI CTOUMOCTMH,
(T; — Tp) - KONNYECTBO KaneHAapHbIX AHEN Mexay ykasaHHbIMU faTamMu.
T, — AaTa onpegeneHns cnpaseannBon CTOUMOCTH;
Ty — Npeablaywas gata onpeaeneHns cnpasennvBoi CTOUMOCTH.

Onsa akuuin, Aeno3MTapHbIX PacnMCcoK POCCUMCKUX IMUTEHTOB, TOPryembix Ha MockoB-
ckol Bupsxe GesprckoBasi cTaBka JOXOOHOCTM — CTaBKa, onpefereHHasi B COOTBETCTBMU CO
3HaYeHueM KpuBoW GeckyrnoHHolM goxoaHocTu (ctaBka KB[) rocyaapCTBEeHHbIX LEHHbIX By-
mar Ha nHTepBarne B oavH rog. B pacyeTe ncnonbaytoTcs:

e MeToaMKa pacdéTta KpvBoW GECKYNOHHOW OOXOOHOCTW rocyaapCTBEHHbIX obnura-
uunn, onpegeneHHas MockoBcKon Gupen;

e [uHamuyeckue napameTpbl G-KpUBOW MO COCTOSIHWIO Ha KaX[Obl TOProBbIi AEHb,
nybnvkyemble Ha ouumnansHom carTe MockoBCKoN BUpXK.

CraBska KB[] paccunTbiBaeTcs 6€3 NpOMEXYTOYHbIX OKPYrMEHUI C TOYHOCTBIO 40 2 3HaKOB
nocne 3ansaTon (B NPOLEHTHOM BbIpaXXeHWUN).

Mpn OTCYTCTBUWN 3HAYEHUA 663pVICKOBOl7I CTaBKM Ha OaTy pac4yeTa, 3HaydeHune 663pVICKOBOI7I
CTaBKW 3a 3TOT AeHb NPUHUMAETCA paBHbIM nocnegHemMmy n3BeCcTtHoOMy.
_ Pm,

R, =-21_
m " pm, ’

Ry - OXOAHOCTb PLIHOYHOMO MHAMKATOPA;
Pm,; — 3HaYeHVe pPbIHOYHOTO MHAMKATOpa Ha AaTy onpeeneHnsi CnpaBeanvnBoi CTOMMOCTY;

Pm, — 3Ha4YeHune pPbIHOYHOIO MHAMKATOpa Ha MpeaplayLylo AaTy onpeaerieHvsl cnpasennv-
BOW CTOMMOCTM.

B — beTa k03 PULMEHT, paCCUNTaHHbBIN NO N3MEHEHUAM LIEH (3HAYEHWI) PbIHOYHOrO MHAM-
KaTtopa 1 U3MEHEHWsIM LieHbl LLeHHon Gymaru. [Insa pacyeTa koadbduumeHTa 3 ucnonb3yorca
3HaYeHus1, onpeaerneHHble 3a nocneaHve 45 ToproBeix AHEN, NPEALLIECTBYOLWMX AaTe onpe-
[JeneHusi cnpaBeasiuBoi CTOMMOCTH;

BeTa KoahuLUMEHT paccunTbiBaeTCS Ha AaTy, NPEeALLIEeCTBYOLLYIO AaTe onpeaeneHus cnpa-
BeanuBon ctonmocTu. MNpu aTom AaTta pacyeTta beTa koadduLumeHTa AomKHa SBNATLCA TOP-
rOBbIM HEM.

__ Covariance (R,, Ryy)
" Variance (Ry,)
_ Pai _ Pmi
 Paj, ' ™ Pmy,

R,
roe:

R, - BOXOOHOCTb aKTUBa;

Pa; — LieHa 3akpbITVS akTuBa Ha party i;

Pa;_, — npegpiayLlas LeHa 3akpbITUsa akTuea;

Ry, - AOXOAHOCTb PLIHOYHOIO MHAMKATOPA,;

Pm; — 3Ha4eHne pbIHOYHOrO MHAMKATOpa Ha AarTy i;

Pm;_; — npeablayLiee 3Ha4yeHne pbIHOYHOrO MHOUKaTopa;

i =1..N, ToproBble AHU, NpedLlecTByOWNe JaTe onpeaeneHus cnpaseanBon CTOMMOCTMU.

Mpu ncnonb3oranum mogenn CAPM B uensix pacyeta beta koadduumeHTa ons akuumn, ge-
NO3UTaPHbIX PAaCMUCOK POCCUNCKUX SMUTEHTOB NPUMEHSAIOTCS 3HaYeHus LieHbl 3akpbiTns
Ha MockoBckow Bupe.

MonyyeHHoe 3HayeHne beTa koadhumLmeHTa oKpyrnseTcs No npasunam MaTeMaTU4eCcKoro
OKPYrMEeHUs 40 NATU AeCATUYHBIX 3HAKOB.




[Onsa pacyeTa JOXOOHOCTM akTMBa U PbIHOYHOrO MHAMKaTopa (OeHumapka), ucnonb3ytTca
3HaYeHUsI LeHbl 3aKpbITUSE U PLIHOYHOIO MHAMKaTopa 3a nocrefHue 45 ToproBbiX AHEN,
npeLecTByolMe aaTe onpeaeneHnsl cnpaBeanuBoi CTOUMOCTHU.

LleHa 3akpbITus aKTMBa Ha AaTy onpeaerieHus cnpaBeasivMBo CTOUMOCTU B MOZEIN He yyu-
TbiBaeTCS.

Mpn OTCYTCTBMM LIEHbl 3aKpbITUSi B KakoW-nmbo TOproBbi AeHb B nepuoge 45 Toprosbix
OHewn, Ha aaTty pacyeTa KoaddpuumneHTa beta, nHdopmaumsa 0 3Ha4eHUU PbIHOYHOTO NUHAMN-
kaTopa (6eHumapka) u 6e3pUCKOBO CTaBKM 3a 3TOT TOProBbI A€Hb B MOOENN HE YYNTbIBA-
eTcs.

Mpn HaNMYMK UEeHBI 3aKPbITUSE N OTCYTCTBMU 3HAYEHUS! PbIHOYHOMO MHAMKaTOopa (beHYMapka)
B Kakon-rnmbo Toprosbin AeHb B nepuoge 45 Toprosbix AHEN, HA AaTy pacyeTa koadduum-
eHTa beTa, 3HauyeHue pbIHOYHOTO MHAMKaTopa (GeHYMapkKa) 3a 3TOT TOProBbIi AeHb NPUHK-
MaeTcsl paBHbIM NOCNeAHEMY U3BECTHOMY.

Mokasatenu R,, R, paccuutbiBatoTca 6€3 NPOMEXYTOUHbIX OKPYIIEHWUNA.
Mpoune ycnosus:

C naTbl BO3HMKHOBEHMSI OCHOBaHUI ANns npumMeHeHns mogenu CAPM go aatbl npekpalleHms
OCHOBaHUM Ansi npumMeHeHnss mogenn CAPM wucnonb3yetcsi MHopMaumsi TOMNMbKO TOW
Ovpxn, KoTopas onpeaeneHa Ha AaTy BO3HUKHOBEHNS OCHOBaHUI Ansi TPUMEHEHNSA MOAENU
CAPM. K Takon nHdopmaumm OTHOCATCA CriegyroLime 3HaYeHus:

. LleHa 3aKpbITuA,
. 3Ha4YeHune pbIHOYHOTO nHOMKaTopa.

Onsa o6bnuraumMm pocCUMCKNX IMUTEHTOB (3a UCKIIOYEeHUneM obnurauumn BHeLWHMX 06-
nurauMoHHbIx 3aMmoB Poccuiickon ®egepaunm):

OnpefensieTcs C UCMOMb30BAHWEM YKA3aHHOIO HIDKE MpuopuTeTa LeH C YYeTOM Hanmuyus
[OCTyna K yKka3aHHbIM LeHaM, a Takke pPeneBaHTHOCTM UCXOOHbLIX AaHHbIX U MEeTOAMK pac-
yeTa, NPUMEHSIEMbIX NMPU pacyeTe ykasaHHbIX LeH NOCTaBLUMKAMM C Y4ETOM OrpaHUyeHni
Ha pacrnopsikeHue LeHHbIMU Gymaramu. Cnpaeeanueas CTOMMOCTb AOSITOBOM LieHHOW By-
Maru onpefensieTcs ¢ y4eToM HaKOMMEHHOro KynoHHOTo [oXoAa Ha AaTy onpeneneHus
CYA.

- UeHa, paccuntaHHas HKO AO HP[ no metoaukam, ytBepxgeHHbiM 01.12.2017 n no3g-
Hee, onpegeneHHas no wmetogy 1  unu  wmeTogy 2 (no  ybbiBaHWIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpegHsis nHaMkaTMBHas LeHa, onpedeneHHas no metoamke «Cbonds Estimation On-
shore», packpbiBaemas rpynnomn KoMMaHun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHas ueHa, onpegeneHHas no metoavke RUDIP RUS (no mcxogHbIM OaHHbIM,
OoTHOoCAWMMEA K 1 Mnmn 2 ypoBHHo (No yObiBaHWUt0)), packpbiBaeMass UHOOPMaLMOHHO-aHanm-
TnyeckuM npogyktoMm RuData Price MexagyHapogHon nMHOpMaumMoHHON rpynnbl «HTep-
dake» (https://rudata.info/aboutDB/data-price)

- LeHa, onpegeneHHasi No MOAENW OLEHKM AN LeHHbIX ByMar, HOMUHUPOBAHHBIX B py6-
nsax, B cootBeTCTBMU C MNpunoxeHnem 3 (Moaernb OLEHKM UCTIONb3YeT UCXOAHbIE AaHHbIE 2-
ro ypoOBHs B Criydae oTHeceHus obnuvraunm Kk perntuHroson rpynne I, [l nnam 111)

Mpy OTCYTCTBUM HEOBXOOAUMBIX AaHHbIX ANA pacyeTa CTOMMOCTW, CrpaBeanvBasi OLeHKa
onpeaensieTcs Ha 3-M ypoBHE OLLEHKM.

CnpaBeasnvBasi CTOUMOCTb JOSIFOBOW LIEHHOW Gymaryu onpeaensietTcs ¢ y4eToM HaKomnseH-
HOro KynOHHOro foxoAa Ha aaty onpegenenuns CHA.

B crnyyae oTCyTCTBUSA yKasaHHbIX LEH B COOTBETCTBYIOWMNX MHGOPMALMOHHBIX CUCTEMAaX B
CBA3U C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPEAEeNnaoTCa pacyeTHbIe




LeHbl, AN Lenen onpeaeneHvs cnpaBeanvBoil CTOMMOCTU aKTUBOB UCMONb3yeTcs LieHa,
paccuuTaHHas Mo UToram nocrneaHero TOproBoro AHs. Takoi Noaxoa UCMonb3yeTcs B OTCYT-
CTBME COGbLITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAYEHUE PACYETHOI LeHb! B
HETOProBbIN AeHb.

CnpaBeanveasi CTOMMOCTb MHBECTULIMOHHBIX NMaeB POCCUMICKUX MaeBblX UHBECTULIMOHHBLIX
oHAOOB, a TakKe UNOTEYHbIX CEPTUMDUKATOB y4acTUs onpeaenseTcs Ncxoas U3 pacyeTHON
CTOMMOCTW UHBECTULIMOHHOTO MNasi (MNOTeYHOro cepTudmkaTa yyacTusi), PacCUUTaHHOIO B
COOTBETCTBUM C HOPMATWBHLIMW NPABOBbLIMU akTaMu Ha AaTty onpegeneHns CHA v packpbl-
TOro (NpeAoCTaBnNEHHOro BrnagenbLaM MHBECTULIMOHHBIX NaeB) ynpaBnsitowen KomnaHuen
MN® (MnoTevyHOro NoKpbITUS).

B cnyyae oTcyTCTBUS pacKpbITbiX YNpaBnsoLwen KoMnaHuen 4aHHbIX O pacyeTHOWN
CTOMMOCTU MHBECTULMOHHOTO nasi (cepTudukarta y4actusi), MpUMeHsieTcsl oLeHKka
Ha OCHOBaHWM UCXOAHbIX AaHHbIX 3-T0 YPOBHSI.

B cnyyae nprvobpeTeHusi MHBECTULMOHHBIX NaeB Npu hOpMUPOBaHNM NAeBOro UHBECTULIN-
OHHOro hoHAa c AaThbl BblAA4u MHBECTULMOHHBLIX NaeB A0 AaTbl 3aBEPLUEHUS (OKOHYaHWS)
hopMUpOBaHusi, crpaBeanueBasi CTOMMOCTb MHBECTULMOHHOIO Masi onpeaensieTcsl Ucxoasi
13 CYMMbl AeHEeXHbIX CpeacTB (CTOMMOCTU UMYLLECTBA), HA KOTOPYHO BblAaeTCs OONH UHBE-
CTULMOHHbBIN Nan npy oOpMMPOBaHUN.

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

nav MHOCTPAHHbIX UH-
BECTULMOHHbIX )OH-
AOB;

DOJIroBbl€ LieHHbIe
Gymarn MHOCTPaHHbIX
rocyaapcrs;
eBpooGnurauum nHo-
CTPaHHbIX 3MUTEH-
TOB;

LeHHble Bymaru mex-
AYHapoAHbIX (PMHaH-
COBbIX OpraHu3auumn
Aeno3uTapHbie pac-
MMUCKH

LieHHbIe 6ymarn mexay-
HapoAHbIX KOMNaHUMN

Oo6nurauum BHeLIHUX 06-
NIUrauMoHHbIX 3aUMOB
Poccuiickon ®egepauum
(roBO3 P9®)

Ycnosust 1 nopsifok onpeaeneHns CnpaBeanvBom LIEHbI 2 YPOBHS C Y4ETOM KpUTEpPUEB, Xa-
pPaKTEPU3YHOLLNX BO3MOXHOCTb PACMOPSPKEHNS LIEHHbIMW Bymaramu, npeactasneHsl B Mpu-
NoXeHun 5.

CnpaBeanueas CTOMMOCTb AOMrOBOW LIEHHOW Bymarn onpenensercs ¢ y4eTOM HaKOMmeH-
HOro KynOHHOro foxoAa Ha aaty onpegenenuns CHA.

Vcnonb3yemast Ans OLeHKU akuMin MHOCTPaHHbIX SMUTEHTOB, B TOM YMCrie NaeB (akuuii)
WMHOCTPaHHbIX MHBECTULIMOHHBIX (POHAOB, aKUMIN MeXayHapoaHbIX KOMMaHWI 1 Aeno3nTtap-
HbIX pacnucok mogens CAPM aHanornyHa mogenu Ansi pPOCCUMCKUX akUMi, C y4ETOM HEKO-
TOPbIX OCOOEHHOCTEN NPUMEHEHNS:

e B kayecTBe pbIHOYHOrO MHAMKaTopa (DeHYMapKa) akumii MHOCTPAHHbIX SMUTEHTOB, NaeB
(aKkuun) MHoCTpaHHbIX (POHAOB, AENO3UTAPHBLIM pacnunckam, TOPryeMbiX Ha UHOCTPaH-
HbIX BMpXKax, a TakkKe akLMn MexayHapoLHbIX KOMNaHWI UCNONb3yeTCcsa NHAEKC BUpxM,
Ha KOTOPOW onpeferneHa cnpaBefnvBas LieHa YpoBHA 1 nepapxum cnpasensiuBon cTo-
MMOCTU AaHHOW LeHHoM Bymaru Ha aaTty, NpeLlecTBYHOLY0 aTe BO3HUKHOBEHUS OC-
HOBaHWM ansa npumeHeHnss mogenu CAPM.

e [Ina akumin MHOCTpaHHbIX SMUTEHTOB B KayecTBe 6e3pnCKOBOI CTaBKU LOXOAHOCTU Npu-
MEHSAITCS CTaBKW, ykasaHHble B [punoxeHun 4. Mpu 3TOM ANA akUMn MHOCTPaHHbIX
3MUTEHTOB, NaeB (aKuWii) UHOCTPaHHbIX (POHA0B, AEN03UTaPHbIX PACMUCOK, aKLMIA MEX-
OYyHapOaHbIX KOMMaHUM B kayecTBe Ge3puCKOBOM CTaBKM AOXOAHOCTU NMPUMEHSsIeTCst
CcTaBKa No rocyaapcTBeHHbIM Bymaram B BanoTe, COOTBETCTBYIOLLEW BantOTE NCXO4HOM
KOTMPOBKN 1 YypOBHSI oueHuBaemon akumm (nast). Ecnu B lMNMpunoxeHun 4 He ykasaHa
cTaBka B He0o6X0aMMOW s pacyeTa BanoTe, TO Takasi CTaBka onpeaensieTcs ¢ yHeTomM
yCrnoBuiA HacTosilero ab3ala Ha OCHOBaHUU MOTUBUPOBAHHOMO CYXXAEHUS YNpaBnsio-
e KOMMaHUK.

LieHHasa 6ymara, npno6-
peTeHHasi Npu pa3melle-
HUK

CnpaBeanuneas CTOMMOCTb aKLMI POCCUINCKNX SMUTEHTOB B CIlydae npuobpeTeHnsi B nepmos,
pa3smeLLeHus ¢ AaTbl NPUOGPETEeHMst U A0 NosiBNeHNs LeH 1 ypoBHs, Ho He 6onee 10 pabo-
YMX OHEeW ¢ AaThl, CreayoLLelt 3a 4aTo OKOHYaHNs pa3MeLLeHuUst, 4ONYyCTMMO MCMOoSb30BaThb
LeHy pasmeLleHust 6e3 KoppeKkTUpPOBKU. B OTCYTCTBMM LieH 1-r0 YPOBHS CBbILLE YKa3aHHOTO
CpOKa NPUMEHSIETCS OLIEHKA HA OCHOBaHMU UCXOAHbIX AaHHbIX 3-T0 YPOBHS. YnpaensioLas
KOMMaHUs O CBOEMY YCMOTPEHMIO MOXET NEPENTM Ha OLIEHKY C UCMONb30BaHNEM UCXOOHbIX
[OaHHbIX 3-TO YPOBHS O UCTEYEHUS YKa3aHHOro Cpoka, 0G0CHOBAB CBOE peLLeHVe MOTUBU-
POBaHHbIM CYXAEHUEM.




[nsa onpegeneHust cnpaBeanmBon CTOMMOCTHN 06nMraumin pPOCCUACKUX AMUTEHTOB, Npuobpe-
TEHHbIX NPY pa3meLLeHnn (B TOM Yncne 3ameLlaloLmx obnuraumin, onnarta KoTopbiX Npyu Ux
pa3meLlleHnn ocyLlecTBnsieTca eBpoobnuraumamu (B TOM Yucne B crnyyYae nepegayqu
(ycTynkun) BCEX UMYLLECTBEHHBIX M MHbIX MPaB No €BpoobnMraumsamM poCCUMCKUM topugnde-
CKVMM NnuLiam)), B OTHOLLEHMW KOTOpPbIX Oblna 3akroyeHa caernka no nprobpeTeHuno LLeHHbIX
BGymar c 3MUTEHTOM MNK NPOECCUOHANBHBIM YHAaCTHUKOM pbIHKa LIeHHbIX Bymar, okasbiBa-
IOLLMM SMUTEHTY YCMYry NO Pa3MeLLeHMIo LEHHbIX Gymar OT CBOEro MMEHW, HO 3a CHET U Mo
NOPYYEHUIO 3MUTEHTa, NMBO C NGbIM ApYrMM TPETbUM NULOM B Nepuos C AaTbl Hayana
pa3smeLLeHnst Mo AaTy OKOHYaHMWS pasMeLLeHust (qanee — ueHHble 6ymaru, npuobpeTeHHble
npu pasmelleHnn), ¢ aatbl NprobpeTeHns U A0 AaTbl OKOHYaHUS pa3MeLLeHUs UCMOoMb3y-
eTcs LeHa pasmMelleHust (ons AONroBbiX LeHHbIX Bymar — ueHa pasmelleHus ¢ y4eToMm
HaKOMMEHHOro KyrnmoHHOIO J0X04a, eCNU HAYMCIEHUE KYNMOHHOIO AoxXoAa 3a nepuop, pasve-
LLEHUSI NPEAYCMOTPEHO YCIOBUSIMU Pa3MELLEHUS UMU MHBIM JOKYMEHTOM).

[ina onpepenexHvst cnpaBeasIMBON CTOMMOCTM LieHHbIX Bymar, NprobpeTeHHbIX Npu pasve-
LeHnK, ¢ aaThl, CNeayoLwen 3a 4aTON OKOHYaHUsA pasMeLleHms, 1 40 NosBrneHns ueH 1-ro
YPOBHS UINU LieH, onpeeneHHbIX C Y4EeTOM UCXOAHBIX AaHHbIX 2-T0 (32 UCKIIOYEHNEM LiEHbI,
onpeaensiemMoii No MoAenu OLEHKM Ans LeHHbIX ByMar, HOMMHMPOBaHHbIX B pybrsix, B COOT-
BeTCTBUM C [NpunoxeHnem 3), NPUMEHSAEMbIX ANsi OLEHKU oBruraumini pPOCCUNCKUX SMUTEH-
TOB B COOTBETCTBUM C HacToswmmu Mpasunamm CHA, Ho He Bonee 10 pabouunx aHen ¢ gaTbl
OKOHYaHMS1 pasMeLLeHnsi, UCNONb3yeTcs LieHa pasMeLLeHusl, CKOPPEKTUPOBaHHas Nponop-
LMOHaNbHO N3MEHEHUI0 3HaYeHUs! 6e3pNCKOBOI CTaBKM JOXOAHOCTM CTPaHbI PUCKa Ha CPOK,
COOTBETCTBYHOLLUIA CPOKY A0 AaThbl noraweHns (odepTbl) LieHHon Gymaru.

B kayecTBe 6€3pnCKOBON CTaBKM LOXOLHOCTU CTPaHbl pUcka MCMoNb3yTCs:

1) [nsa ueHHbIx 6yMar, HOMMHMPOBAHHBIX B POCCUIACKMX pyBrnisix — cTaBka
KpvBow 6eckynoHHon aoxogHoctn Mockosckon 6upxum[1]

2) [na ueHHbIX Gymar, HOMWHMPOBAHHbLIX B aMEPUKAHCKMX Aonnapax -
CTaBKa, N0 aMepUKaHCKNM rocyaapcTBeHHbIM obnuraunam[2]

3) [nsa ueHHbIX Oymar, HOMUHMPOBAHHbLIX B €BPO - CTaBKa, 0bnvrauusim ¢
pentuHrom AAA EBpo30HbI[3]

[na pacyeTa BbIGMpaeTCsi COOTBETCTBYHOLLAS pacKpbITasi CTaBka Ha CPOK, MaKCcMMarbHO
NPUONMXXEHHBIN K CPOKY A0 AaTbl norawieHnst (Mnu go Gnwkanwen aatbl odepTbl, npeay-
cMaTpuBaloLLelt noralleHne, B criyyae, eciiv oHa NpeaycMoTpeHa YCNoBUSIMM Bbinycka).

PacyeT nponopumoHanbHOW KOPPEKTUPOBKU LieHbl pa3MeLLEHUst Ha U3MEHEHME 3HaYeHus
0©e3pnCKOBOI CTaBKM JOXOAHOCTM CTpaHbl pycka onpeaenseTcs cnegyowmnm obpasom:
(1 + Rfyy * (T — ty)/365)

(1 + Rfy * (T —t)/365)

PV, = Price -

PV, — cnpaBeanvBas LeHa LeHHOoM Bymarn Ha aaTy OLEeHKU
Price — ueHa pa3MmeLleHns LeHHon bymaru

Rf, — Be3puckoBas cTaBka Ha AaTy OKOHYaHUS pasMelLeHus LieHHOW Bymarn Ha Cpok Ao
noratueHus (ocepTbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CPOK [0 noraileHus (odepTol)
T — pata noraweHus (odepThbl)

t — JaTa OUEHKM

to — AaTa OKOHYaHWUsi pa3MeLLeHNs LieHHol Bymaru.

Mony4eHHas cnpaBeaMBasi LieHa JONToBOM LieHHOW Bymaru ¢ y4eToM KOppeKkTMpoBku (PV;)
OKpyrnsieTcs A0 ABYX 3HAKOB Nocre 3ansiTou.

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

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

B UcToUHUK -

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




CnpaBeanueas CTOMMOCTb JOMrOBOM LIEHHOM Bymarn onpegensercs ¢ y4eTOM HaKOMNmeH-
HOro KynOHHOro foxoAa Ha aaty onpegenenuns CHA.

C Hanbornee paHHel 13 aar:

- naTa nosiBneHus LeH 1-ro ypoBHSI U LEeH, onpeaerieHHbIX C Y4eTOM UCXOAHbIX AaHHbIX
2-r0 (3a UCKIYEHMEM LieHbl, onpeaensiemMol No MOAENW OLEHKU ANs LeHHbIX Gymar, Ho-
MUHUPOBAHHbIX B pyOnsx, B COOTBETCTBMU C [MpunoxeHnem 3), NpUMEHsIEMbIX A1 OLLEHKN
obnuraun pocCMNCKNX AMUTEHTOB B COOTBETCTBUU C HacToswmmm Mpasunamm CHA

- gaTa, npuxogsawascsa Ha 11 pabouunin geHb, crneayowmnin 3a 4aToN OKOHYaHNUS pasmeLle-
HUS,

cnpaBeanveasi CTOMMOCTb [OSroBbIX LIEHHbIX Gymar onpegensietcs B obwem nopsigke B
cootBeTcTBUM C MNpasunammn CHA.

Mopgenu oueHKU CTOMMOCTU LIeHHbIX 6ymar, ANnA KOTOPbIX He onpegenseTcsa aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habnogaemble AaHHbIe (3-1 ypOBeHb)

LleHHble 6ymaru

Mopspok onpegeneHnsa cnpaBeanIMBON CTOMMOCTU

[Oeno3uTHbIn cepTudukaT

Onsa onpegeneHna CI'IpaBeﬂ,J'IVIBOVI CTOMMOCTHU UCnonb3dyeTcqa MeTod onpeneneHna cnpa-
BE4IMBOW CTOMMOCTH, I'Ipl/lHFlTbIVI Ona AeHeXHbIX CpeacTB BO BKaaax.

O6nuraumm poccumcKnx
3MUTEHTOB (3a UCKIoYe-
HUeM obnuraumm BHell-
HUX OONINrauMoHHbIX 3an-
MOB)

O6nuraumm, HOMUHNPO-
BaHHbIe B pyonsx

[nsa onpepenenns cnpaBeanvMBo CTOMMOCTM UCMONb3YHTCA CreayoLme LeHbl B Nopsiake
ybbIBaHMA NpyopuTeTa C y4ETOM HaNM4Ynsa JOCTYNa K yKasaHHbIM LieHaM, a Takke peneBaHT-
HOCTW UCXOOHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSAEMbIX MPU pacyeTe YKasaHHbIX LeH
NoOCTaBLUMKAMM C Y4ETOM OrpaHUYEHUn Ha pacrnopsbkeHue LeHHbiMK Bymaramu. CnpaBea-
nMBas CTOMMOCTb JOMrOBOM LieHHON Bymarn onpeaensieTcsa ¢ y4eTOM HaKOMMEHHOro KynoH-
Horo goxoaa Ha pgaty onpegenenunst CHA: - LieHa, paccumTtanHaa HKO AO HPL, onpenenen-
Hag no mMeTtogy 3 Ha OCHOBe MeToauK, yTBepxAaeHHbix 01.12.2017 u nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MnpekcHas ueHa, onpegenerHas no metoamke RUDIP RUS (no ncxogHbIM AaHHbIM, OTHO-
cawmmMca K 3 ypOBHIO), packpbiBaemasi  MH(OPMaLNOHHO-aHANUTUYECKUM MNPOAYKTOM
RuData Price MexayHapogHom MHpopMaLnoHHoN rpynnbl «WHTepdake»
(https://rudata.info/aboutDB/data-price)

e Mofesb OLEeHKV Ansl LeHHbIX Gymar, HOMMHMPOBAaHHbIX B py6risix, B COOTBETCTBUM
¢ Mpunoxexnem 3 (Mogenb OLUEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criydae
MCMOSb30BaHUSi HeHabMAaeMbIX UCXOAHbLIX AaHHbIX);

e 1CMOMb3yeTcsi CTOMMOCTb, OnpeaerieHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He
paHee 6 (WecTb) mecsues go gatel onpegenenns CHA*.

*Mcnonb3oBaHne cnpaBeanvBo CTOMMOCTU, ONPEeAEneHHON Ha OCHOBaHUWM OTYeTa OLEeH-
LUMKa, OrpaHMYMBaeTCs YCroBUAMU, MPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHUSI COObITUIA, Be-
OyLmx K obecueHeHnto akTuBa B COOTBETCTBUM C [NpurnoxeHvem 4.

CnpaBeanvBasi CTOMMOCTb AOJSITOBOM LieHHOW Bymary onpeaensiertcs ¢ y4eToM HaKomnmneH-
HOro KyNOHHOIO AOX04a Ha AaTty onpefenexHus CYA.

B cnyuae, ecnv oUeHLUKOM onpeaerieHa cnpaBeanveasi CTOMMOCTb 6e3 ydeTa HakomnneH-
HOro KYMNoHHOro JoxoAa, To crnpaBeaniBasi CTOMMOCTb ONpeaensieTcs ¢ y4eToM pacyeTHOro
HaKONNEHHOro KyNOHHOMO 40X0Aa Ha KaXkayto AAaTy OLEHKM.

B crnyyae oTCyTCTBUSA yKa3aHHbIX LEH B COOTBETCTBYIOLMX MH(OPMALMOHHBIX CUCTEMaX B
CBA3U C HETOProBbLIM AHEM BMPXK, MO UTOram TOProB Ha KOTOPbIX ONPEAEeNnATCa pacyeTHbIe
LeHbl, Ana uenei onpeenieHvsi CripaBeAnuBoOiN CTOMMOCTU aKTUBOB UCMONb3yeTcs LieHa,




paccynTaHHaa no nToram nocnegHero ToproBoro AH4. Takon nogxon Ncnonb3yeTcAa B OTCYT-
CTBUE COOLITUN, KOTOpbI€ MOIMK CyweCTBEeHHO NOBIUATL Ha 3Ha4YeHune pacquHoPl LEeHbl B

HETOProBbIA AEHb.

LieHHble 6ymarn nHo-
CTPaHHbIX 9MUTEHTOB, B
TOM uucne:

rnav MHOCTPaHHbIX UH-
BE€CTULMOHHbIX ¢hOH-
AOB;

[ONroBble LeHHble
6ymMarum MUHOCTPaHHbIX
rocyAaapcrs;
eBpooGnurauum nHo-
CTPaHHbIX 3MUTEH-
TOB;

LeHHble Bymaru mex-
AYHapoAHbIX (PMHaH-
COBbIX OpraHusauumn

LieHHbIe 6ymaru mexay-
HapOAHbLIX KOMMaHUMN

Oo6nurauum BHeLIHUX 06-
NIUrauMoHHbIX 3aUMOB
Poccuickon ®eagepauum
(rOBO3 P9®)

Ycnosust 1 nopsifok onpeaeneHns CnpaBeanmBom LiEHbI 3 YPOBHS C Y4ETOM KpUTEPUEB, Xa-
pPaKTEPU3YOLLNX BO3MOXHOCTb PACMOpPsPKEHNS LIEeHHbIMW Bymaramu, npeactasneHsl B Mpu-
NOXeHun 5.

LleHHble 6ymaru, gns ko-
TOpbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIEHKMU C UC-
nonb3oBaHUEeM faHHbIX
6onee BbICOKOro npuopu-
TeTa

[Insi oUEeHKM MCMonb3yeTcsl CTOMMOCTb, OnpefeneHHasl Ha OCHOBaHUM OT4YeTa OLEH-
LMKa MO COCTOSIHUIO Ha AaTy He paHee 6 (LLecTb) mecsueB ao gatbl onpegenexdus CHA n
COCTaBneHHOro He no3agHee 6 (LecTb) mecsaueB 4o AaTbl onNpeaeneHnst cnpasennueon cTo-
MUMOCTH.

VMcnonb3oBaHne cnpaBeanvBo CTOMMOCTW, OMpPenesieHHON Ha OCHOBaHUKM OT4yeTa
OLIeHLLMKa, OFpaHNYNBAETCS YCIOBUSIMM, NPUMEHSIEMbIMU B CIly4ae BO3HWMKHOBEHUS COBbI-
TUI, BEQYLNX K 0BECLIEHEHMIO aKTMBa B COOTBETCTBUM C [NpunoxeHuem 4.

Mopenu oueHKN CTOMMOCTU LIeHHbIX 6ymar, no KOTOpPbIM onpepneneH aHanornyHbIN akKTUB

LleHHble 6Gymaru

Mopspok onpegeneHnsa cnpaBeanMBoON CTOMMOCTU

LleHHas 6ymara siBnsi-
eTcsl AONOSNHUTENbHbIM
BbIMYCKOM

[Ins oueHku LeHHow Gymaru ucnonb3yeTcs LieHa Boinycka (aHanorMyHoro akTmeay), o oTHoLLE-
HUIO K KOTOPOMY JAaHHbIN BbINYCK ABNAETCA AOMNOMHUTENbHLIM, ONpeaeneHHas, Ha aaTy onpe-
penexusi CYA, B COOTBETCTBUM C MOAENSMU OLIEHKN CTOMMOCTU LIEHHbIX ByMmar, Ans KoTopbIX
onpeaeneH akTUBHbINA PbIHOK.

CnpaBeasnvBas CTOMMOCTb OMNpeAEnsieTcsl COrnacHo 3ToMy NopsiaKy 4O BO3HWKHOBEHUS cnpa-
BEAMMBON CTOMMOCTY LieHHOM Bymaru, SBnsAoWencs AoNOMHUTENbHLIM BbiNyCKOM.

LleHHasa 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow LeHHou 6ymaru

[ns oueHKM LieHHoM Bymarn ucnonb3yeTcs LeHa NCXOOHOM LeHHOW Bymaru, onpeaeneHHas Ha
naty onpefeneHns CHA B COOTBETCTBMU C MOZENSIMU OLIEHKM CTOMMOCTYU LiEHHbIX Bymar, ans
KOTOPbIX ONpeaeneH akTUBHBI PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KoadhULMeHTa KoHBep-
Tauuu.




(nvcxoaHoW LeHHOM Oy~
marm)

Ecnv HEBO3MOXHO OnpeaenuTb B COOTBETCTBUM C MOAENSIMUA OLIEHKM CTOMMOCTM LIEHHbIX BY-
mar, Ans KOTopbiX onpeaerieH akTUBHbI PbIHOK LIeHY MCXOAHOM LieHHoW Gymaru Ha aaty onpe-
penexus CYA, ucnonbayeTcsl cnpaBeanvBasi CTOMMOCTb UCXOAHOM LieHHoi Bymaru, onpeae-
nNeHHas Ha 4aTy KOHBepTaLumM, CKOPPEKTUPOBaHHAas C y4eTOM KO3 uLMEHTa KOHBEPTaLUN.

CnpaBensnvBasi CTOMMOCTb OMNpeaesisieTcsl CornacHo 3ToOMy NopsiaKy 40 BO3HUKHOBEHUS cripa-
BEANMBOW CTOMMOCTU LIEHHOW ByMarn nony4yeHHon B pe3ynbTaTe KOHBEPTaUUN B HEE ApYyromn
LeHHoM Bymaru (MCXoaHOW LieHHoW Bymarn).

e OueHOYHOW CTOMMOCTBIO akuuii ¢ Gonbluen (MeHbLUeR) HOMUHANBbHON CTOMMOCTbIO, NpU-
3HaHHbIX B pe3ynbTaTe KOHBEpPTaLMM B HUX UCXOOHbIX aKLUMNA, SBMSIETCA OLEHOYHas CTou-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e  OUuUEHOYHOM CTOMMOCTbBIO aKkLMiA TON e KaTeropuu (Tuna) ¢ MHbIMWU NpaBamm, NPU3HAHHbLIX
B pesynibTaTe KOHBEPTaLUMW B HUX UCXOAHbLIX aKUWM, ABMSIETCS OLLEeHOYHasi CTOMMOCTb KOH-
BEPTUPOBAHHBIX aKLWIA.

e  OUEHOYHOM CTOMMOCTBIO aKLUA, NPU3HAHHbIX B pe3ynbTaTe KoHBepTaumm npu gpobnexHmu
UCXOAHbIX aKUWi, ABMSETCA OLEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbLIX akuuiA, AeneHHas
Ha K03 PULMEHT ApoBneHus.

e OUEHOYHOI CTOMMOCTbLIO aKUMiA, MPU3HAHHBIX B pe3yribTaTe KOHBepTaLuW Npu KoHconuaa-
LIMN UCXOAHBIX aKLMi, SIBMSIETCSH OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUui, YMHO-
XEHHas Ha KO3 MDULMEHT KOHCONMAALMN.

e OUEHOYHON CTOMMOCTBIO aKkLUiA UK obnurauuii HOBOro BbINyCKa, NMPU3HaAHHLIX B Pe3yrib-
TaTe KOHBEPTaLMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIeHHbIX Bymar, aBnsieTcs oLleHoYHas
CTOMMOCTb KOHBEPTMPOBAHHBIX LEHHbIX Oymar, AeneHHast Ha KonmnyecTBo akuun (obnura-
L1n), B KOTOPOE KOHBEPTUPOBaAHA OHa KOHBEPTMPYyEMasi LieHHas Gymara.

e OUEHOYHO CTOMMOCTBLIO aKLMIA, MPU3HAHHLIX B pe3ynbTaTe KOHBEPTaLUN B HUX UCXOLHbIX
aKUWi Npu peopraHnsaumm B GopMe CIMsIHUS, SIBMISIETCS OLEHOYHasi CTOMMOCTb KOHBEPTU-
POBaHHbIX LIEHHbIX ByMar, YMHOXeHHast Ha KO3 ULIMEHT KOHBEpTaLMK.

e OUEHOYHON CTOMMOCTbLIO aKLUA BHOBb CO3[j@aHHOMO B pe3ynbTaTe peopraHmsaumm B hopme
pasfeneHns unv BelaeneHns akLMOHepHOro o6LLEecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBEp-
Tauum B HUX UCXOOHbIX aKUMI, SIBMSIETCS OLLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWA,
OeneHHast Ha koadbdrumeHT koHBepTauun. B cnyyae, ecnu B pesynbtarte pasgeneHus unm
BblAeneHnst cosgaeTcs ABa unun donee akuMoHepHbIX 00LLecTBa, Ha KO ULMEHT KOHBEP-
Tauun AenuTcst OLeHOYHas CTOMMOCTb KOHBEPTMPOBAHHBIX aKLMIA, YMEHbLUEHHas Mponop-
LMOHarbHO [ore UMyLLeCTBa peopraHM30BaHHOIo akLMoHepHOro obLecTBa, nepeaaHHoro
aKUMoHepHOMY 00LLEeCTBY, CO34aHHOMY B pe3yribTaTe pasfgeneHust Unu BoblaeneHus.

o OueHo4YHasa CTOMMOCTb akUuiA BHOBb CO34aHHOMO B pesynbTaTte peopraHusauumn B popme
BblleNIeHNs1 akuMOHEepHOro obLiecTBa, NPUM3HaHHbIX B pe3ynbTaTte WX pacnpeneneHust
Cpeau aKLMOHEpPOB PeopraHn3oBaHHOMO aKLUMOHepHOro obllecTBa, CUMTaAETCs paBHON
HyrH0.

o  OUuUEHOYHOM CTOMMOCTBIO 0OMMrauun HOBOTrO BbIMyCKa, NPU3HAHHbLIX B pe3ynbTaTe KOHBEpP-
TaLMn B HUX UCXOLHbIX 06nMrauum npu peopraHm3aumm aMMTeHTa Takux obnurauumn, saens-
€TCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraumn 6e3 ydeta HKO n 3HaveHne
HKO no o6nurauum HOBOro BbIMycka, pacCYMTaHHOE B COOTBETCTBMU C AMUCCUOHHLIMU J0-
KyMEHTaM Ha JaTy OLeHKU.

OMPEQENEHUE CMPABELNIMBOV CTOMMOCTU LIEHHBIX BYMAI




CnpaBeanveas CTOMMOCTb LieHHbIX Gymar onpegenseTcsa B crneaytollemM nopsake: CToMMoCTb akTuBa, onpeaeneH-
Hasi B COOTBETCTBUM C MOAENAMM OLIEHKU LieHHbIX Bymar, yMHOXaeTcsi Ha konuyecTBo Gymar B nopTdene, nony4YeHHas Benu-
YnHa okpyrnsietcs 0o 2 (OByx) 3HAKOB Mocne 3ansToun, Nony4YeHHoe 3HayeHue Npu HeobxooUMOCTU YMHOXAEeTCs Ha Kypc,
ycTaHoBneHHbIM B MpaBunax onpeaenenunsa CHA, n Takxke okpyrnsercs 4o 2 ([Byx) 3HakoB nNocne 3ansTou.

Cnpaseanveas CTOMMOCTb AONTOBbIX MHCTPYMEHTOB OnpeaenseTcs kak Cymma cripaBeafimBo CTOMMOCTY LIeHHOW
BGymarv u HakoNMeHHOro KynoOHHOro JOX0AA, UCUYMCIIEHHOrO NCXOAS U3 CTaBKM KyMOHHOrO AOX0AA, YCTAaHOBIIEHHON B peLLeHum
0 BbIMycke (0 4OMONHUTENBHOM BbIMYCKE) UMM MPOCMNEKTE AMUCCUOHHbBIX LIeHHbIX Gymar.

CyMMa HaKoMMeHHOro KynoHHOro Aoxoaa Anst obnvrauuii BHELLHNX obnuraumMoHHbIx 3aiMoB Poccuiickon ®epepa-
Lun, JOMrOBbIX LLEHHbIX GyMar MHOCTPaHHbIX rocyAapcTB, €Bpoobnuraumn MHOCTPaHHbIX SMUTEHTOB, LEHHbIX Bymar Mexay-
HapoAHbIX (PMHAHCOBbLIX OpraHM3aLUuii onpeaenseTcs B crnegyoleM nopsake: CyMMa HaKoMIeHHOro KynoHHOro oxoaa, pac-
CUMTaHHasi UICX0Asl U3 CTaBKM KYMOHHOro AOX0Aa, OKpyrnsietcs Ao 12 (aBeHaauaTy) 3HAKOB MOCMe 3ansiTo U yMHOXaeTcs Ha
KonnyecTtso Gymar B nopTdene, nocrne 4Yero noslydeHHast BENnYnHa okpyrnsetca oo 2 (Osyx) 3HakoB nocre 3ansaton, npu
HeobOX0AMMOCTN YMHOXaeTCsa Ha Kypc, yCTaHOBNEHHbIM B [paBunax onpeaeneHna CHA, n okpyrnsetca Ao 2 (aByx) 3HaKoB
nocne 3anaToun.

CnpaBeanuneas CTOUMOCTb AOMrOBbIX LeHHbIX Oymar npusHaeTtcs pasHon 0 (Homb), B cnyvae HacTynneHus aathbl
MOSTHOrO NoralleHsl HoMMHana B COOTBETCTBUM C YCNOBUAMMW BbIMyCKa LieHHbIX Bymar - ¢ AaTtbl OTpaxeHus B 4ebGUtopckomn
330/MKEHHOCTMN CYMMbl HOMUHarna K MNoNy4YeHuto A0 AaTbl NONHOMO MoralleHWs HOMUHana B COOTBETCTBUM C YCNOBUAMW Bbl-
nycka LeHHbIX bymar.

CnpaBefnvBasi CTOUMOCTb LIeHHbIX GyMar, CTOMMOCTb KOTOPbIX ONpeAensieTcs OLEHLLMKOM, NPY HAanU4um Nnpu3HakoB
obecLeHeHus, onpeaensieTca B COOTBETCTBMM C [punoxeHnem 4 B yacTn TpeboBaHWM K OTYETY OLEHLLMKA.

CnpaBefnveasi CTOMMOCTb 06nmraumin npyM BO3HUKHOBEHMU NPU3HAKOB 06ECLEHEHUsT U OTCYTCTBMM LIEH NEPBOro U
ueHbl HPI Ha paty onpegeneHns cnpaBeaniMBoOi CTOUMOCTU PacCUYUTbIBAETCS NO OAHOMY M3 METOLOB KOPPEKTUPOBKM cnpa-
BEANNBOWN CTOMMOCTK, yKasaHHOMY B [MpunoxeHunm 4.

Cnuncok obLwmx cobbITin, NpMBOAALLNX K obecLeHeHunto, ykasaH B MNpunoxexHun 4.

OMPELOENEHME CMPABEQNTIMBOV CTOUMOCTU NO COENKAM C LEHHBIMU BYMATAMU, 3AKITIOYEHHBIM HA
YCIOBWU T+ (MPU HECOBMAOEHUM OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCITOBUAMMU OOIO-
BOPA C AIATOM 3AKIIOYEHUSA AOrOBOPA MO NOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBeanueas CTOMMOCTb 33[0MMKEHHOCTM MO CAENKam C LieHHbIMM Gymaramu, 3aknioyYeHHbIM Ha ycroBusax T+,
onpenensieTcs B pasmMepe pasHuLibl Mexay crnpaseasivBoli CTOMMOCTLIO LieHHON Bymary B BantoTe pacyeta CHA, sensoweincs
npeaMeToOM CAENKM U CYMMOW CAenku B BantoTe caenku, NnpuBeaeHHoi K BantoTe pacyeta CYA.

Mpy onpeneneHun cnpaBenvBoi CTOMMOCTM 3a0JIKEHHOCTU MO caefikaMm ¢ 06nmrauusamm, 3aknioyYeHHbIMIU Ha yCro-

Busx T+, cnpaBeanueas CTOMMOCTb 0Bnurauuii, ABNALLIMXCA NPeaMeTOM CAenkuy, ¢ AaTbl 3aKnYeHUs caenku 0o Aatbl ne-

pexofa npaB coGCTBEHHOCTU Ha LieHHble Gymaru, exxeqHeBHO ONpeaensieTcs ¢ y4eToM HaKOMMeHHOro KyrnoHHOro aoxoAa,
onpeaeneHHoro Ha AaTy pacyeTta no CAerke B COOTBETCTBUM C YCIOBUSIMI CAEMKM UMW NpaBMiaMn opraHmaaTopa TOpro..

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpusHaeTcs B COCTaBe akTMBOB (Oebutopckas 3aaoimKeHHOCTb) Y MOKy-

natens/s coctaBe 006s3aTenbCTB (KpeaMTOpCKas 3a40IMKEHHOCTb) Y NpoAaBLa, oTpuuaTernbHON pasHuLbl - B cocTaBe 0bsa3a-
TenbcTB (KpeamMTopckas 3a40ImKeHHOCTb) Y NoKynaTens/B CoCcTaBe akTUBOB (AebuTopckasi 3a40MKEHHOCTb) y NpoaasLa.
CnpaBef/vBasi CTOMMOCTb KOPPEKTUPYETCS B Criydae BO3HUKHOBEHUSI COOLITWI, NPUBOASALLNX K 06eCLeHEeHNI0, B CO-
oTBeTCcTBUM C [NpnnoxeHunem 4.
Cnuncok obLmx cobbITMin, NpMBOAALLNX K 06ecLeHeHunto, ykasaH B MNpunoxexHun 4.

OMPEQENEHUE CMPABELTMBOW CTOMMOCTU MO COENKAM C BAJ'IIQTOVI, 3AKINIOYEHHbIM HA YCJTOBUN T+
(MPU HECOBMAAOEHWUM OATbI MOCTABKW BANOTbI, ONPEAENEHHOU YCNOBUAMU AOTOBOPA C ATOU 3A-
KNIOYEHUA OOrOBOPA MO NOKYNKE/MPOAAXE BANIOTbI)

CnpaBeanvsasi CTOMMOCTb 33[10/KEHHOCTM MO CAeSkaM C BantoToM, 3aKrioYeHHbIM Ha ycroBusix T+, onpeensieTcs
B pasmepe pasHuLbl MEeXAy TeKyLlen cnpaBeanvMBoi CTOMMOCTbLIO BantoThl B BantoTe pacyeta CHA 1M CTOMMOCTbIO BanioThl,
3apMKCMpPOBaHHOM B JOrOBOPE Ha AaTy UCMOMNHEHUS CAENKW, NPMBEAEHHOW K BanmtoTe pacyeta CHA.

B cnyyae nonoxutensHoWn pasHuLbl, caenka NpM3HaeTCst B COCTaBe aKTMBOB (AebuTopckasa 3a40SKEHHOCTb) Y MOKY-
natens/ B coctaBe 0643aTensCTB (KpeamMTopckas 3a40MKEHHOCTb) Y NpoAasLa, oTpyuaTenbHoM pasHuubl - B cocTaBe 06s3a-
TenbcTB (KpeamMTopckas 3a40ImKeHHOCTb) Y NoKynaTens/B cocTaBe akTUBOB (AebuTopckasi 3a40MKEHHOCTb) y NpoAasLa.

CnpaBefnvBasi CTOMMOCTb KOPPEKTUPYETCS B Clly4ae BO3HUKHOBEHUSI COBLITUN, NPMBOASLLUX K 06ECLEHEHUIO, B CO-
oTtBeTcTBUM C [NpnnoxeHunem 4.

Cnncok 06Lmx cobbITuin, NpMBOAALLMX K 06ecLeHeHNto, ykasaH B MNpunoxeHun 4.



ONPEOENEHUE CNPABEQNMBONA CTOUMOCTU AEHEXHBLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BAITIOTHbIX CHETAX

CnpaBeanuneas CTOMMOCTb AEHEXHbIX CPEACTB Ha cYeTax, B TOM YMCIE HA TPaH3UTHbIX, BartOTHbLIX CHETaX, OTKPbI-
ThIX Ha ynpaensoLuyto komnanuo O.Y. NN onpepensieTca B cymme ocTaTka Ha cyeTax, OTKPbITbIX Ha YNPaBnsoLLY0 KoMmna-
Huto [1.Y. MNO.

CnpaBegnveasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CMpaBeanvBOi CTOMMOCTMU
npu BO3HUKHOBEHWM COOLITUS, Beaylero k obecueHeHuto (Mpunoxexue 4).
Cnuncok obLwmx cobbITin, NpMBOAALLNX K 0becLeHeHunto, ykasaH B MNpunoxexHun 4.

NOPANOK KOHBEPTALIMU CTOUMOCTEWN, BbIPAXXEHHbIX B OOHOW BAMIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTUBOB U BENMYMHA 00A3aTENbCTB, BblpaXXeHHasn B BantoTe, OTAMYHOM OT BantoThbl pacyeta CHA, npu-
HumaeTcs B pacyet CHA B BantoTe onpegenenns CHA no Gupxesomy Kypcy 3akpbitus (TOD) MNAO «MockoBckas bupxa» Ha
[arty onpefeneHns nux cnpaBeAnvBoON CToMMocTu (ganee aata —T).

Ecnu 6upxeoii kypc 3akpbitus (TOD) MAO MockoBckasi Bupxa Ha aaty T oTcyTCTBYET, TO A4S pacyeToB UCMONb-
3yeTca Kypc LleHTpansHoro baHka Poccuiickon ®egepaunn.

B cnyyae ecnu LeHTpanbHbim baHkom Poccuiickon ®efepaumm He yCTaHOBIEH KypC WHOCTPaHHOW BanioThbl, B
KOTOpPOW BblpaXKeHa CTOMMOCTb aKkTUBOB (00513aTenbCTB), K BantoTe onpeaeneHust CHA B cootBeTcTBum ¢ Mpasunamu OY MNA®,
OencTByLWMMM Ha AaTy onpegenenns CYA, To ncnonb3yeTcsi COOTHOLLEHWUE MeXy KypCOM MHOCTPaHHOW BanoThl 1 BanoTOwM
onpegenexunsa CHA B cootBetcTBum ¢ Mpasunamu Y MNP, gencreyowmmmn Ha gaty onpegenexdma CHA, onpegensemoe Ha
OCHOBE CMOT Kypca 3TMX BantoT Mo OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-kypC MHOCTpaHHOM BantoThl, onpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPEAENEHMUE CNPABEANIMBON CTOMMOCTU AEHEXHbLIX CPEACTB BO BKNAOAX

Pa3melleHne geHexHbIX cpeacTs no AoroBopy 6aHKOBCKOro Bknaaa (ganee — 4eno3nT) MOXET OCYLLECTBATLCS Kak
B Bantote Poccuickon Pegepaumm, Tak n B MHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBaHuii 3akoHogatencTea Poccui-
ckon degepauun.
CnpaBefnveas CTOMMOCTb pa3MeLLEHHOro Aeno3nta A0 HacTYMMeHUs Cpoka ero NofiHoro rnoralleHus, yCTaHOBMEH-
HOro I0roBOPOM, ONpeaenseTcsa B creayowem nopsake:
. B CyMMe ocTaTka Aeno3uTa, YBENMYEHHOW Ha CyMMY NPOLEHTOB, PAaCcCYMTaHHbIX HA AaTy OnpeaeneHns cnpaBeanu-
BOM CTOMMOCTM MO CTaBKe, NPeAYyCMOTPEHHOM LOrOBOPOM, ECIIN CPOK MNOralleHns genosuTa - «40 BoctpeboBaHmay;
e Ecnu cpok norawenusi aenosuta He 6onee 1 (ogHoro) roga, v cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHON Ha AeHb
onpegeneHns cnpaBeanvBo CTOMMOCTU, CNpaBeanMBas CTOMMOCTb AeN03nTa NPU3HAETCA paBHOM OCTaTKy AEHEeX-
HbIX CPEACTB BO BKINaje, yBENMYEHHbIX HA CyMMY MPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHusl cnpaBeanvMBon
CTOMMOCTU MO CTaBKe, NpeayCMOTPEeHHON AoroBopoM. Ecnn ctaBka no JoroBopy He COOTBETCTBYET PbIHOYHOM, TO
NPUMEHAETCSA METO NPMBEAEHHON CTOMMOCTH ByAyLUMX AEHEXHbBIX MOTOKOB.
e Ecnu cpok norawenusi genosuta 6onee 1 (ogHoro) roga, To cnpaBeanunBasi CTOMMOCTb AeN03uTa onpeaensieTcsi no
MeToay NpUBEeOEHHON CTOMMOCTM OEHEXHbIX NOTOKOB.

B crnyyae BHeceHUs USMEHEHUIA B YCINOBUSI ONPeAEeneHnsl Cpoka AOroBopa MaKCcMMarbHbI CPOK onpeaensieTcs B
COOTBETCTBUU C U3MEHEHHBIM CPOKOM eno3nTa, AeNCTBYOWMM Ha AaTy onpeaeneHnsl crnpaBeanuBoi CTOMMOCTU, NpUYeEM
HaKonneHWe cpoka BKnaja He NPOoUCXoauT.

CnpaBefnvBasi CTOMMOCTb [AEMO3UTOB ONpefensieTcss B COOTBETCTBUM C METOAOM KOPPEKTMPOBKU CripaBeasivBoin
CTOMMOCTU NPU BO3HUKHOBEHUM COBbITUS, BeayLLero k obecueHenuto (Mpunoxexne 4).

Cnuncok obLwmx cobbITuin, NnpMBoasLLMX K obecueHeHnto, ykasaH B MNpunoxexun 4.



METO[ NPUBEOEHHOW CTOMMOCTW BYAYLLUUX AEHEXHBLIX MOTOKOB

npl/lBeﬂ,eHHaﬂ CTOMMOCTb AEeHEXHbIX MOTOKOB pacCynTbiBaeTCcA no (bopmyne:

ul P
PV = Z 1+ r)nD,,/365

n=1
roe:
PV — cnpaBeanveas (NnpvBeaeHHast) CTOMMOCTb akTuBa (06s3aTenscTea);

N - KONMYecTBO AEeHEXHbIX NOTOKOB A0 AaTbl MOralwleHnsa aktuea (06ﬂ38TeJ’IbCTBa), Ha4ynHaqa C Oaatbl onpeneneHna
CUA;

" - cyMMa N-0ro AEeHEXHOro NoToka (MPOLEHTLI U OCHOBHAs CyMMa);

N - NOPSIAKOBbLIA HOMEP AEHEXHOro NoToKa, HauMHas ¢ gatbl onpegeneHus CHA;

" - KONMYeCTBO AHeN oT AaTbl onpeaeneHna CHA oo aatbl N-0ro 4eHEXHOro NOTOKa;

I - CTaBka OUCKOHTUPOBAHNA B NpoLUeHTax roaoBblX, onpegeneHHaa B COOTBETCTBUU C HACTOALLMMUA I'IpanmaMM.

I'Iopnp,ox onpegeneHnsa N KOPPeKTUPOBKU AEHEXHbIX MOTOKOB

[leHexHble NOTOKW, BKMOYas NPOLEHTHbIN A0X0M, pacCYUTLIBAIOTCS B COOTBETCTBUM C YCIOBUAMU JOroBopa, AaTou
[EHEeXHOro noToka cuMTaeTcs oXuaaemasi fata, B KOTOPYHO NaHMpyeTcs NOCTYNNeHne AeHEXHbIX CPeACTB, COOTBETCTBYIO-
Las gate OKOHYaHWs N-oro nepuoaa (3a UCKMHYEHNEM CriyYaeB JOCPOYHOrO MoralleHnsi OCHOBHOTO J0sra).

CyMMbI JeHEXHbIX MOTOKOB PACCUMTBLIBAIOTCA C YYETOM KanuTanu3auum NPOLEHTHLIX JOXOA40B, ECNK 3TO NPeayCcMOoT-
peHo YCroBMsiMM JOroBOpa.

"padpuk AeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B Cryyae:

° BHECEHWNSA N3MEHEHUI B Aoroesop (B TOM 4HUCIe B HaCTu U3MEHEeHUA CTaBKM No O0roBopy, Cpoka aencrteus Aoroeopa,
nepunogn4yHOCTU U CPOKOB BbliNJiaTbl MPOLEHTHbIX ,EI,OXO,D,OB),
o N3MeHeHNA CyMMbl OCHOBHOIO Aosira (I'IOFIOJ'IHeHVIFI, YaCTUYHOIo AOCPOYHOro norawleHna oCHOBHOIo gorsra, ecrnv oHo

He ObINo y4TEHO B rpaduke).

Mopsaok M NnepuoanyYHOCTbL onpeaerneHust CTaBKU AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpenendaeTcd no COCTOAHUIO Ha KaXXayrto aaTty onpenenexHns CI'IpaBe,ElJ'IVIBOVI CTOMMOCTMW.
CtaBka AONCKOHTMPOBAHUA paBHa:

e CraBke, NpefyCMOTPEHHON JOrOBOPOM, €CMNN AaHHAs CTaBKa COOTBETCTBYET PbIHOYHOMN.

CTtaBka no LOroBopy Npu3HaeTCsl PbIHOYHOW, eCcriM AOroBop 3akryeH ¢ 6aHKoM, KOTopbIn BXoauT B lNepeyveHb cu-
CTEMHO 3Ha4YMMBbIX KPEAUTHbIX OpraHn3auui, yTBepXaeHHbIn BaHkom Poccun Ha OCHOBaHWM METOAMKM, YCTaHOBMEH-
How YkasaHnem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHns CUCTEMHO 3HAYMMbIX KpEOUTHBIX
opraHmsauun», n onybnmkoBaHHbIN Ha canTe baHka Poccmm www.cbr.ru.

e CpenHeB3BeLLEHHOWN NPOLEHTHON CTaBke, onyGnnkoBaHHoW BaHkom Poccun Ha faty onpefeneHusi cnpaBeasiveoit

CTOMMOCTHK eno3nTta, ecnn NnpoueHTHaa CTaBka, npeayCcMOoTpeHHaa OOroBoOpoM, OTiin4Ha OT prHOHHOVI.



Mog OnybnukoBaHHoM BaHkom Poccumn cpegHeB3BELLEHHOW NPOLEHTHOWM CTaBKOW Nogpa3yMeBaeTCs pa3meLLeHHast
no agpecy B cetn MHtepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nhdopmarmsa o npoLeHTHbIX CTaBkax no
genosutam (Bknagam), pasmelleHHbIX B Lenom no Poccuickon depepaumm 3a mecsu, Hanbonee 6nuskni Kk gate
onpegaerneHns cnpaBefnnBoN CTOMMOCTY, B BanioTe, COOTBETCTBYHOLLEN BantoTe A4EN03UTa, HA CPOK, CONOCTaBUMbIN CO
CPOKOM, OCTaBLLEMCS [0 AaTbl NoralleHus (Bo3spaTta) Aeno3uta Ha aaTty onpeaeneHust cnpaBeanmBoi CTOMMOCTH, B
COOTBETCTBMU C Pa3BEPHYTON LLUKAON.

Ecnu BaHk Poccumn nepectaeT nybnvkoBaTth CBeAeHMs1 O MPOLIEHTHLIX CTaBkax Mo Aeno3uTtam (Bknagam), pasmeLLeH-
HbIX B uenom no Poccuiickon ®enepaumn, a AaHHble NEPEHOCATCA B pasgen «PeTpocnekTMBHOM WHopmauuny,
YnpasensioLas KOMnaHusi BipaBe NMOMEHSTb UCTOYHUK aHHbIX N0 cBoeMy 060CHOBaHHOMY 3KCMEPTHOMY (MOTUBUPO-
BaHHOMY) CY)XOEHUIO.

Ecnn Hanbonee no3gHsis cpegHeB3BELLEHHAs MPOLIEHTHas CTaBka, packpbiTas Ha caiTe BbaHka Poccuu, paccuntaHa

paHee, 4eM 3a Mecdl 00 AaTbl onpeneneHnd CI'IpaBeﬂ,J'IVIBOVI CTOMMOCTH, PbIHOYHaA CTaBKa NoANEXUT KOPPEKTUPOBKE.

ONEPAUNOHHAA OEBUTOPCKAA 3A0OIMKEHHOCTDb

Mpu3aHaHne febuTopckon 3a40MKEHHOCTHN ONePaLMOHHON OCYLLECTBAETCS HAa OCHOBaHUM YCMOBWUIA MOralleHNst 1
[ONYyCTUMBIX CPOKOB MPOCPOYKU UCTIONHEHMS] 06513aTENbCTB KOHTPAreHTOB, YCTaHOBMEHHLIX MO KaXaoMy BUAY AeBGUTopcKoi
3a[10/KEHHOCTU B COOTBETCTBYHOLLUX MPUNOXKEHUsIX HacTosiwux Mpasun onpegenenns CYA. OTcyTCTBUE ykasaHUsi HA BO3-
MOXXHOCTb MpuU3HaHWS AeBUTOPCKOW 3a40MKEHHOCTM ONEPALIMOHHON 03HAYaeT, YTO Takasi 3aJ0IKEHHOCTb HEe MOXET ObiTb
KBanuduumpoBaHa, kak onepaumoHHas.

[ebuTtopckasi 3a40MKEHHOCTb, MO KOTOPOV BbISIBIIEH OAMH UMM HECKOSBKO NMPU3HaKkoB 06eCLIEHeHs], yka3aHHbIX B
MpunoxeHun 4, KpOMe OONYCTUMOW NMPOCPOYKM 06SA3aTENLCTB B paMKax OnepauvoHHOro LuKia, He MoXeT ObiTb Npu3HaHa
onepaLMoHHON.

[ebuTtopckas 3agoMmKeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb NpU3HaHa onepawmoH-
HOW (HanpuMep, eCNn y KOHTpPareHTa OTCYTCTBYHOT UCTOYHUKM MOralleHns TAaKoW 3aJ0MKEHHOCTH).

YnpaBnsioLas koMnaHus [ormkHa NPOBOAWTL aHanM3 ypoBHsI pyUcka no AeBGUMTOPCKON 3af0MMKeHHOCTW, KoTopast
paHee Obina kBanMpuumMpoBaHa onepaunoHHON, U No MHOW AeOUTOPCKOM 3a40MKEHHOCTN, NPU3HAHNE KOTOPOW OCYLLLEeCTBNSA-
eTcs.

AHanu3 ypoBHsi pucka NpoBOAUTCS:

®  Ha Kaxaylo OTYETHYIO AaTy, ycTaHoBMeHHyto Npasunamu onpegenerns CHA MAN®;

e Mpu NepBoHaYarnibHOM NPU3HaHUW 4eBGUTOPCKOW 3a0MKEHHOCTY;

e Ha MOMeHT nepexoaa AebuTopckon 3aJ0MKEHHOCTN U3 cTaTyca «oMepaLmoHHONW» B CTaTyC «NPOCPOYEH-
HOMY.

[ns uenen npoBeaeHnst aHanusa, YnpaensawoLias KoMnaHus Ucnosnb3yeT 4OCTYMNHY el 060CHOBaHHyYO U NoaTBEp-
XOaemyto MHGopMaLmo.

B npouecce aHanu3a YnpasnsioLwias KOMnaHus onpeaenser:

© BO3MOXHOCTb KBanudukauum 0eGUTOPCKON 3aJ0SKEHHOCTU B KAYecTBE OMepauVOHHON, NMpU3HaHWE KOTOPOWM Ocy-
LLLeCTBNSIETCS BNEPBLIE;
© He06X0AMMOCTb U3MEHEHNS MoAxoAa K y4eTy AeGUTOPCKOl 3a40MKEHHOCTU, paHee NPU3HaHHON ornepaLoHHON.

Bonee noapo6GHO MHopMaLUs 0 KpUTepusix KBanudukaLum pasHeix BUOOB 4eBUTOPCKON 3a0MKEHHOCTM Kak one-
paLMOHHOW pacCMOTPeHa B COOTBETCTBYIOLLMX pasaenax HacToswwmx MNpasun onpegenennst CHA.

B TeyeHve Bcero cpoka kBanvdukaumm nebuTopckomn 3af0mKeHHOCTH Kak onepaLMoHHOi, ee cnpaBeanvBasi CTou-
MOCTb OnpefensieTcsl B HOMUHArbHOW BENMYUHE Ha ATy ONpeaeneHust CnpaBeanvBoii CTOMMOCTU B OTCYTCTBUE UHbIX NpW-
3HaKoB 0becLeHeHus.

NOPAOOK ONPEAENEHUA CMPABEANMBON CTOMMOCTU KPEQUTOPCKOW 3A0OMKEHHOCTH

CnpaBeasiMBasi CTOMMOCTb KpeauTOPCKOM 3a40SHKeHHOCTY onpeaessieTcs B pasMepe ee octaTtka Ha aaTy onpege-

nexuma CHA. He gnckoHTupyeTca.



CnpaBeanvBasi CTOMMOCTb 0653aTeNbCTB M0 BbiNaTe BO3HArPaXaeHWn U pacxofoB, CBA3aHHbIX C JOBEPUTENbHBIM
ynpaBreHueM, NpusHaeTcs B CyMMe, He NpeBbILLatoLL e NpeaensHO AoNyCTUMbIA pa3Mep BO3HarpaXaeHuii Ha aaty npuaHa-
Hus1 B cootBeTcTBUM C lMpasunamu AY MNP, a Takke B cymme, He NpeBbiaroLLert COoOpMUPOBaHHbBIM pe3epB Ha NPU3HaHNS
COOTBETCTBYHOLLENO BO3HarpaxaeHus (B criyyae popMuMpoBaHUsi Takoro pe3epea)

B cnyyae, ecnu B pacyet CHA NN BkntoveH pe3epB Ha BbINMaTy BO3HArpaXXaAeHUn, annpokcumMauunsa BENIMYUH, Nog,
KOTOpble NPOUCX0AMT hOPMMPOBaHME pesepBa — He TpebyeTcs.

CnpaBefnvBasi CTOMMOCTb YKka3aHHbIX HIbKe 06513aTeNnbCTB OnpeaensieTcsi Ha OCHOBaHWM AOKYMEHTOB, NMOATBEPKAa-
IOLMX OKa3aHHbIE YCIyru (annpokcuMaLums He NpUMeHsieTcs):

- pacxofbl Mo 06cnyxuBaHUO GaHKOBCKUX CYETOB (BKMOYast BantOTHbIA KOHTPOIb);
- pacxofbl Mo onnaTte ycnyr opraHM3auuii Mo COBEPLLEHMWIO CAENOK U 0B6CNYKMBaHMIO CHETOB B TAKUX OpraHU3aumsix;
- pacxoppbl TPETbUX NKL, ONfla4YnBaemMble B COOTBETCTBUM C JOroBOpOM 06 okasaHuu ycnyr cneuuanusupoBaHHOro AenosnTa-

pus.

NOPAOOK ONPEOENEHUA CNPABEANUBOM CTOMMOCTU OEBEUTOPCKOW 3A0OMKEHHOCTU MO BLIMNATE
AOMBUAOEHAOB U OOXOAOA MO LEHHbIM BYMAIAM

[ebutopckas 3agormkeHHOCTb Mo BbiMfaTe AMBMOEHOOB MO akuusM, OXOAa Mo Aeno3uTapHbiM pacnuckam, nasm
naeBblX NHBECTULMOHHBLIX (DOHAOB M MasiM (aKUUIA) MHOCTPaHHbIX UHBECTULMOHHBIX (POHAOB MPU3HAETCS ONepaLVoHHON, B
OTCYTCTBME NPU3HAKOB OGECLIEHEHUS:
e B TeyeHue 25 paboumx oHel ¢ AaTbl NPU3HaAHMSA 1e6GUTOPCKON 3aA0MKEHHOCTU POCCUNCKUX SMUTEHTOB;
e B TeyeHue 45 pabounx gHel ¢ gaTbl NPpU3HaAHUSA AeOUTOPCKOW 3a40MKEHHOCTM MHOCTPaHHbIX SMUTEHTOB, a
TaKXe MexayHapoaHbIX KOpropaLuii.

OueHka crnpaBeanvMBoi CTOMMOCTU AeBUTOPCKO 3a0MMKEHHOCTU MO BbiNnarte AMBUAESHAOB Mo akuusiM, goxoaa no
[eno3nTapHbIM pacnuckam, nasiv naeBblX MHBECTULMOHHBLIX (DOHAOB U NasiM (aKLuiA) MHOCTPaHHBLIX MHBECTULMOHHBLIX (OOHA0B
onpenensieTcs B Te4eHNe BCEro Cpoka KBanudukaLumy Tako 3a0/MKEHHOCTM Kak onepauyoHHOW UCX0as U3:

KOnm4yecTBa akUmMi/4eno3uTapHbIX pacnucok, NaeB NaeBoro MHBECTULMOHHOIO OOHAA UK NaeB (akuuii) MHOCTPaH-
HOrO MHBECTULMOHHOIO (poHAA COOTBETCTBYIOLLEN KaTeropum (Tvna), y4TeHHbIX Ha cyeTe geno MNP Ha gaty, Ha KOTOpyro
onpeaensitTca nvua, MerLLmMe nNpaBo Ha NnonyyvyeHne ameuaeHaa (goxoaa) n obbsaABNEeHHOro pasmvepa AMBuMaeHaa (aoxoaa),
NpUXoasLLEerocs Ha OfHy akLMio (4eno3nTapHyH pacnu1cky, nai NaesBoro MHBECTULMOHHOIO poHAa UK Navi (akLuo ) MHOCTpaH-
HOro MHBECTULMOHHOIO (hOHAAa) COOTBETCTBYIOLLEN KaTeropum (Tnna) 3a BeIYETOM Harnoros 1 c6opoB, ecrnv 3T0 NPUMEHUMO.

B cnyyae oTcyTcTBUS OohmLmManbHON MHGOpMaLum o pasMepe Hanora Ha 4oxoAbl MO LeHHbIM GyMaram MHOCTpaH-
HbIX SMWUTEHTOB, MOAMEXaLlero yaepXxaHuio, MPUMEHSIETCA MakCUMarbHO BO3MOXHasi cTaBka Hanora B pa3mepe 30%. Mo
daKTy NOCTYNNEHNs Taknx OXOA40B/ANBNAEHAOB Ha GaHKOBCKME cyeTa YnpasnstoLen komnadum [1.Y. MN® B pasmepe, Bknto-
YatoLem B cebst cyMMy Hanora, YnpasnsitoLlas KomnaHus AoHaumMcnseT 0ebutopckyto 3a40MKeHHOCTb Ha CyMMY Harnora.

Mo ncteveHun cpoka kBanudpukaumm edUTopcKom 3aa0MKEHHOCTM Kak onepaunuoHHON, cnpaBeanmBasi CTOUMOCTb
onpegensieTca B COOTBETCTBMU C [MpunoxeHvem 4.

Cnmcok obLmx cobbITMi, NPpMBOAALLNX K 0becueHeHunto, ykasaH B MNpunoxexun 4.

OMPELOENEHUE CNPABELNTMBOU CTOMMOCTU OEBUTOPCKOM 3A0OMKEHHOCTU MO NMPOLIEHTHOMY (KYTMOH-
HOMY) ooxony, YACTUYHOMY/MOJNMHOMY NMOrALLEHNIO SMUTEHTOM OCHOBHOI'O AOINTIA NO AOJITOBbIM
LEHHbIM BYMAIAM

ﬂeﬁMTOpCKaﬂ 3a40/MKEeHHOCTb NPpU3HaeTCcAd OI'IepaLI,VIOHHOVI, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHune 7 pabounx gHen ¢ aathl NpUsHaHNA 0eBUTOPCKOM 3a00MKEHHOCTU POCCUNCKMX SMUTEHTOB, BKMoYas 3a-
[OIMKEHHOCTb 3MUTEHTOB — MeXAyHapOoAHbIX KopropaLwii;
. B TeueHne 10 paboumx gHen ¢ gathbl NpUsHaHUa 4eBUTOPCKOM 3a00MKEHHOCTM NHOCTPAHHbBIX SMUTEHTOB.



CnpaBeanuneas CTOMMOCTb A€OUTOPCKON 3a40/MKEHHOCTM NO NPOLEHTHOMY (KYNMOHHOMY) 40X0A4Y MO AONTOBbIM LiEH-
HbIM Bymaram B TeYEHMe BCEro Cpoka Npu3HaHusa OeOMTOPCKON 3a40/MKEHHOCTU OnepaLMoHHON onpeaensaeTca B pasmepe,
onpefeneHHoM Ha [aTy HacTYMIeHUs Cpoka WUCMOMHEHNST COOTBETCTBYHOLLEro 06s3aTenscTBa (4aty UCTEYEHNST KYMOHHOIO
nepvoza) B COOTBETCTBUM C YCIIOBUSIMM BbINyCKa LieHHOW Bymaru, 1 ncxoas U3 Konumyectsa LeHHbIX Bymar Ha gaTty HacTynne-
HWS1 yKa3aHHOro cpoka.

OueHKa cnpaBeanvMBon CTOMMOCTM AeOMTOPCKOM 3a40/MKEHHOCTM MO YaCTUYHOMY/MNOMHOMY MOralleHNo AMUTEHTOM
OCHOBHOrO J0rra no AOMNroBbIM LIeHHbIM GymaraMm B TeYEeHME BCEro Cpoka Npu3HaHusi 4ebuTopckoii 3a40mkeHHOCTU onepa-
LIMOHHOV onpeaensieTcs B pa3Mepe, onpeieneHHOM Ha AaTy HacTyneHns Cpoka UCMOSTHEHNS COOTBETCTBYHLLIEro 06si3aTernb-
CTBa B COOTBETCTBMU C YCMOBUSIMU BbINycKa LIeHHOW Gymaru, 1 ucxoas U3 KONMyecTBa LieHHbIX ByMar Ha [aTy HacTynreHus
yKa3aHHOro cpoka.

Mo ucteveHun cpoka kBanudukaLum AeGUTOPCKON 3a00MKEHHOCTU Kak OnepauVoHHON, crpaBeanneasi CTOMMOCTb
onpegensieTca B COOTBETCTBMU C [MpunoxeHvem 4.
Cnuncok obLwmx cobbITin, NpMBOAALLNX K 0becLeHeHunto, ykasaH B MNpunoxexHun 4.

ONPEOENEHUE CNPABEQNIMBOA CTOUMOCTU OEBUTOPCKOW 3A0OMKEHHOCTU NO NPOLIEHTHOMY Aoxoay
No AEHEXXHbIM CPEACTBAM HA CHETAX

[ebuTopckas 3a40MKEHHOCTb MO NPOLEHTHOMY JOX0AY MO AEHEXHBIM CPeACTBaM Ha CYeTax yrnpaBnsowen Kom-
naHuu [.Y. M kBanuuumpyeTcs kak onepaumoHHasi, B Criydae OTCYTCTBUSI MPU3HAKOB 06ecLeHeHNs ¢ AaTbl NPU3HAHNUS 4O
OaTbl BbiNnaThl NPOLEHTOB BKMUUTENBHO B COOTBETCTBUM C OTOBOPOM/COrmnaLleHneM.

CnpaBeanveasi CTOUMOCTb Je6GUTOPCKON 3a0/HKEHHOCTH MO NPOLIEHTHOMY [IOXOA4Y MO AEHEXHbIM CpeacTBaM Ha
cyeTax ynpasnsiowen komnanim .Y. NN onpegensieTcs B CyMMe Ha4YUCINEHHbIX COrNAacHO YCNoBMSIM 4OroBopa/cornalleHums
NPOLIEHTOB Ha CYMMY HECHWXaEMOro OocTaTka - B Clly4ae, ecnu yCnoBUsi HA4YUCIIEHNS MPOLEHTOB NO3BONSIIOT HAAEXKHO U J0-
CTOBEPHO paccuuTaTtb UX pasmep Ha gaty onpegenenuns CHA.

Mo ncteyeHnm cpoka kBanudmnkaLmm 4ebUTOPCKON 3a40MKEHHOCTM Kak OnepaLMoHHON, a Takke B Criydae BbisBrie-
HUS1 UHBIX COBBITUIA, NPUBOASALLUX K 06ECLIEHEHUIO, CNpaBEeANUBas CTOMMOCTL ONPeAensieTcsi B COOTBETCTBUM ¢ MNpunoxeHnem
4.

Cnmcok obLmx cobbITMi, NPpMBOASALLNX K 06ecueHeHunto, ykasaH B MNpunoxexHun 4.

OMPEOENEHME CMPABEQNIMBON CTOUMOCTU OEEUTOPCKOW 3AAOMKEHHOCTU NO OEHEXHbLIM CPE[-
CTBAM, HAXOAALLMMCA Y MPOPECCUOHAIIbHBLIX YYACTHUKOB PbIHKA LLIEHHbBIX BYMAI

[ebutopckasn 3a40MmKeHHOCTb MO AEHEXHbIM CPEACTBaM, HaxoasALWMUXCs Y NpodeccnoHanbHbIX yHacTHUKOB pbiHKa
LeHHbIX Bymar, kBannuumpyeTcs Kak onepaluoHHasi, B Criydae OTCYTCTBMS NpU3HaKkoB obecLieHeHns, a Takke He bonee 3
pabounx aHen ¢ AaTbl, KOrga ynpasnstoLlas KoMnaHus Belpa3unna HamepeHue O BbiBOAe AeHEXHbIX CPeACcTB CO cyeTa B ycTa-
HOBIEHHOM hopMe COrnacHo 3aknto4YeHHbIM OroBopam (cornalleHmsam), B criydae, ecnv B TEHEHNE yKa3aHHOIo Cpoka AeHeX-
Hble cpeacTBa He MonyYeHbl Ha cyeT Ynpasnsowen komnaduum .Y. NN,

MHdopmaumio o HemcnonHeHun 6pokepom TpeboBaHns YNpaBnsioLwen KOMNaHnum O BbIBOAE AEHEXHbIX CpeacTs
npepoctaensetca B CneunanvanpoBaHHbIN AENO3NTAPUI He NO3Hee AHA, CMeayloLero 3a OKOHYaHMEM YCTaHOBMEHHOMO
cpoka.

CnpaBeanvBol CTOMMOCTbIO 4eOMTOPCKON 3a40MKEHHOCTN Bpokepa Mo AEHEXHbIM CPeACTBaM, HaXoAALWMMCS Ha
GpokepckoM cueTe, NPM3HAETCsl CyMMa OcTaTka AEHEXHbIX CPeACTB Ha KOHeL, AHS Nocrne COBEpPLUEHMS BCEX Omnepauni ¢ ak-
TvBamu MAN®. BennunHa aebutopckon 3agormkeHHoCcTM Bpokepa JomkHa coBnagaTh C CyMMOW AEHEXHbIX CPEACTB, OCTaB-
LUMXCS B pacrnopsixeHum 6pokepa Ha ocHoBaHun OTyeTa Gpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbIM onpeaensieTcsa CTou-
MOCTb YNCTbIX aKTUBOB.

Mo ncteyeHnm cpoka kBanudmkaLmm 4ebUTOPCKON 3a40MKEHHOCTM Kak OnepaLMoHHON, a Takke B Criydae BbisBrie-
HMS MHBIX COBBITUI, NPUBOAALLMX K 06eCLieHeHNIo, CnpaBeanuBas CTOMMOCTb OnpeaensieTcs B COOTBETCTBMM ¢ NpunoxeHnem
4.

Cnmcok obLmx cobbITMI, NPpMBOASALLNX K 06ecueHeHunto, ykasaH B MNpunoxexHun 4.

ONPEAENEHUE CNPABEQNIMBONA CTOUMOCTU NPOYENA AEBUTOPCKOW 3A0OIMKEHHOCTH

B pamkax HacTosiwux Mpasun onpegenexmsa CYA k npoyen oebutopckon 3ag0/MKEHHOCTU OTHECEHb! B TOM YuKChe

cregyolume Buabl:



o [lebutopckas 3af0MmKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe COBepLUeHUsi caenok ¢ umywectsom MNP, no kotopbiM
HacTynuna Hanbornee paHHAS gaTa pacyeTos;

o [lebutopckas 3a40MKEHHOCTb ynpaBnsawoLwen komnaHum nepeg MNN;

o [lebutopckas 3agomKeHHOCTb, BO3HUKLLIASA NO AOrOBOPAM C OLEHLLMKOM, CreLuanm3npoBaHHbIM Aeno3nTapuem, pe-
rmcTpaTopom, ykasaHHbiMu B [Npasunax Y MAN®;

o [lebutopckas 3a40MmKeHHOCTb, BO3HMKLLASH NPUW ONraTte pacxodoB, CBA3aHHbIX C JOBEPUTENbHbLIM YpaBrneHNeM;

o [lebutopckasn 3ag0MmKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe nepeBoda AeHEeXHbIX CPeACTB («AeHbrM B MyTu»);

o [lebutopckas 3ag0MmKeHHOCTb, BO3HMKLLAS B pe3yrnbTaTe 0T3biBa NMUEH3NM y 6aHka unm 6pokepa;

o WHasa pebutopckas 3aJ0MmMKEHHOCTb.

B oTcyTcTBME NpU3HAKOB 06eCLEHEHNS 3a00MKEHHOCTb KBaNMULMpyeTcs kak onepauyoHHas:

o [le6MTOpCKas 3aA0/MKEHHOCTb, BO3HUKLLAA B pe3ynbTaTe COBEpLUEHUs cAenok ¢ umylectesom MU, no koto-
pbIM HacTynuna Hanbornee paHHAS faTa pacyeToB, eCnv O6LLMIA CPOK NoralleHns Takon 3a40MKEHHOCTM COMfAacHO YCoBUAM
caenku He npesbiwaeT 15 pabounx gHeit (C y4eTOM Cpoka NPONOHraLMm 1 nepesakntoyeHnii JoroBopoB), - ¢ AaTbl NPU3HAHNS
[0 [aTbl NnoralleHusi CornacHo ycrioBusiM caenku. Mpy 3ToM JONYCTUMBIA CPOK HapyLLeHWst 06513aTenbCTB KOHTPareHToM Co-
ctaBnsieT 3 pabounx AHsA, B TEHYEHNE KOTOPbIX 3a40/MKEHHOCTb Takke KBannuumpyeTcs onepaunoHHON.

® [le6buTopckasa 3aAoMmKeHHOCTb ynpasnsouwen komnaHuu nepeg MU - B TeueHne 25 paboumnx gHel ¢ oaTtbl BO3-
HUKHOBEHUSI KBanudmumpyeTcs B ka4ecTBe onepaumnoHHon. Mpy Hanmumm o60CHOBAHHOMO 3KCNEPTHOrO (MOTMBMPOBAHHOIO)
CYXAeHVs YNpaBnsioLlen KOMNaHnM 0 TOM, YTO YBeNMYEeHNe CPOKOB NoralleHms 4eOMTOpPCKON 3aJ0MKEHHOCTU He SIBMNSIETCA
CneacTBMEM HEraTVMBHbIX NPOLECCOB, BO3HUKLLUX B A€ATENbHOCTM YNPaBNSALLEN KOMIaHWW, a TaKKe HanMuMe AoKyMeHTanb-
HOro MOATBEPXKAEHWUS OT YNpaBnsALLEN KOMMaHUM CPOKOB MNoralleHns 3aJ0/MKEHHOCTN, Takas 3a40MKEHHOCTb NpodomkKaeT
OTHOCUTBLCS K ONEepauMOHHON.

e [lebutopckas 3af0MKeHHOCTb, BO3HMKLUAA MO AOrOBOPaM C OLEHLMKOM, cneLuManM3upoBaHHbIM Aeno3uTa-
puem, perucTpaTopom, ykazaHHbimu B MpaBunax AY NMA®D, a Takke nedbutopckas 3a00MKeHHOCTb, BO3HUKLLAA Npu
onnate pacxoA4oB, CBA3aHHbIX C AOBepuTenbHbIM ynpaBneHuem NMNU® — ¢ gatbl NnpusHaHnsa 4o AaTbl OKOHYaHUSA Cpoka
oKasaHus ycnyr B COOTBETCTBUM C YCINOBUSAMWU 3aKMOYEHHBIX JOrOBOPOB. [ONyCTUMBIN CPOK HapyLLeHUst 0683aTensCcTB Co-
crtaBnsieT 25 paboymx AHEN, B TeYEHME KOTOPbIX 3aJ0/MKEHHOCTb BCE eLle KBanuduunpyeTtcst onepaumoHHon. MNpu Hanmumm
060CHOBaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYyXXAEHUSA YNpaBnsatoLen KoMnaHmm 0 ToOM, YTO yBENUYEHNE CPOKOB OKasa-
HWUS1 YCNYr UNn NorawieHnss AebUTOPCKON 3a40/MKEHHOCTU He SBNSETCHA CNeACTBMEM HEeraTUBHbIX MPOLECCOB, BO3HUKLLMX B
[EeATeNbHOCTM AOIMKHUKA NN MPU HANMYumn JOKYMEHTaNbHOro NoATBEPXKAEHMSA OT KOHTPAreHTa UHbIX CPOKOB NoralleHns 3a-
[oMmkeHHoCTH / oka3anus yenyr NN aBnaeTca ocHoBaHWEM AN yBENUYEHUsS] CpoKa KBanuukaumMm Takon 3a00MKeHHOCTY B
KayecTBe onepaLuoHHON 0 AaThl, yKa3aHHOW B NPeACTaBNEHHbIX JOKYMEHTax.

o [leGuTOopcKasi 3a40MKEHHOCTb, BO3HUKLUAA B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbrv B NyTU») —
B TedeHune 3 paboumx gHen ¢ AaTtbl MPU3HAHUS TaKOW 3a40/IKEHHOCTW.

B obuiem cnyyae gna uenen onpegeneHns cnpaBeanvMBol CTOMMOCTN AeOUTOPCKON 3a10/MKEHHOCTM eCnn He onpeaeneHa
KOHKpeTHasi jaTa ee noralleHusl, HO yka3aH npeferbHbIi CPOK, B TEYEHWE KOTOPOro Takas 3af0JKeHHOCTb AOoMKHa ObiTb
noralueHa, To CpOK NnoralleHusi NpUHUMAaeTCs MakcUMarbHbIM B OTCYTCTBME 060CHOBaHHOIO 3KCNEPTHOIO (MOTMBUMPOBAHHOTO)
CyXOEHMA yNpaBnsALLEen konaHnm 06 MHbIX CpoKax NoralleHnst Takon AeOGUTOPCKON 3aA0MKEHHOCTH.

Ecnu He onpeaeneHa KoHkpeTHas AaTbl NoralleHns 4eBUTOPCKON 3a40MKEHHOCTU U OTCYTCTBYET NPeAenbHbIN CPOK noratue-
HUYs1, TO AN uenen onpeaeneHns CnpaBeanvBoii CTOMMOCTY TaKoi CPOK MOXeET GbiTb YCTAHOBIIEH HA OCHOBaHUM 060CHOBaH-
HOro 3KCMEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBIsioLLEeN KOMNaHUM.

[ebutopckas 3afomKeHHOCTb, NoAnexXallasi NoralleHno MyLLLECTBOM, BO3HMKLLIAS MO JOrOBOpaM MeHbl, HOBaLWn 1 Apyrum
aHanornyHbelM 4oroBopam (3a UCKMYEHNEM CryvyaeB, OTAENBbHO YKasaHHbIX B HacTosAwmx MNpasunax onpeaeneHus CYA),
OLIeHMBaEeTCsl MO CTOMMOCTY UMYLLIECTBA, NOASEXALLErO NOMy4YeHUo, B COOTBETCTBUM C MOPSIAKOM ONpeaeneHus cripaBennn-
BOW CTOMMOCTM TaKoro MMyLLIECTBa, yCTAHOBIEHHbIM HacToswmmMm MpaBunamu onpeaenenus CHA ¢ y4eToM METOAUKU OLLEHKM
KpPEeaMTHOro pucka B COOTBETCTBUM C [punoxeHnem 4 (ecnu 310 NPUMEHNMO).

CnpaBeanveasa CTOMMOCTb AeOUTOPCKON 3a0MKEHHOCTM onpeaenseTcs:
e B cymMe (haKTU4YECKOro ocTtaTka 3afoJDKeHHOCTM Ha AaTy onpeaeneHwUs crnpaBeAsiMBoN ctoumoctu/paTy
onpeneneHust CHA B nepuop kBanudgpukauum Takon 3agomMKEeHHOCTU Kak onepaumnoHHoNn. [lebuTtopckas 3afomKeHHOCTb



paccynTbIBAETCA Ha KaXayto faTy onpeaeneHns cnpaseainBon ctoumocTu. B cnyyvae, ecnv pasmep AeOMTOPCKON 3a00SKEH-
HOCTV HEe MOXeT BbITb TOYHO onpeaeneH Ha aaty onpeaenedns CYA, To, MCNONb3YHOTCA MeToAbl annpoKCUMaLmMmy BENUYMH. !

e B CyMMe, onpeferneHHoi ¢ Ucnonb3oBaHUEM MeToAa NpUBeAEHHON CTOMMOCTU ByAYLMX AeHEXHbLIX NOTOKOB
C y4eTOM KpeauTHbIX puckoB (MpunoxeHue 4) Bo BCEX UHbIX Cy4YasX.
Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 06ecLieHeHN0, YkasaH B MpunoxeHun 4.

ONPEAENEHUE CNPABEQNIMBONA CTOUMOCTU OEBUTOPCKOW 3ANOMKEHHOCTU MO COENKAM PENO

CnpaBeanveas CTOMMOCTb KpeaAMTopCcKon/aebuTopckon 3agomkeHHocTn no gorosopam PEMNO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NepeaaHHbIX AEeHeXHbIX CPeacTB No nepeou Yactu gorosopa PEMO go MmomeHTa mcnon-
HeHus1 BTOpor Yactu goroeopa PEIMO ¢ y4yeTom NpoueHTOB, noanexalumx nonyyeHuto/ynnare B COOTBETCTBUM C YCIOBUSIMA
poroeopa PEIO.

Ecnun cTtoMmocTb ueHHbIX Bymar no BTopown 4Yactu gorosopa PEIMO ckoppekTMpoBaHa Ha CymMMy BbinfnaTt OX040B
no ueHHbIM Bymaram, nepegaHHbiv no gorosopy PEMO, unu cymmy uHbIX BbINnaT, OCYLLECTBSEMbIX B pamKax 4oroBopa
PENO, To pacyeT cnpaBeanvBoi CTOMMOCTY KpeaUTOpCKon/Aebuntopckon 3agomkeHHocTy no gorosopy PEMO ocywectens-
eTCH C Y4eTOM COOTBETCTBYHOLUMX BbINMaT.

CnpaBeanuneBasa CTOMMOCTb LieHHbIX Bymar, nepeganHbix PoHgom no nepson Yactn PENMO B TeyeHne nepuoga ot
naTbl UCNONHEHUS NepBOK YacTu gorosopa npsimoro PEMO o gatel ucnonHeHus BTopon Yactu gorosopa PEMO kaxabin
pabouunin geHb onpegensietca cornacHo MOOEJIN OLLEHKM CTOMMOCTU LEHHbBLIX BYMAT HacTtosiwux MNpasun onpeae-
nexus CYA.

CnpaBeanueas ctoumocTb obssaTtensctBa MN® no npuobpeTeHuto LeHHbIX Gymar, paHee Mory4eHHbIX No Joro-
Bopy obpaTtHoro PEMO n peanu3oBaHHbIX 4O MOMEHTa UCMONHEHUsI BTOPOU YacTu caenku obpaTtHoro PEIMO, onpeaensietcs
B pa3mepe CnpaBefiMBON CTOMMOCTM TakuX LeHHbIx 6ymar cornacHo MOOENU OLUEHKU CTOUMOCTU LUEHHBIX BYMAI
HacTosawwmx MNpaeun onpegenenns CHA.

CnpaBeanveas CTOMMOCTb AeBUTOPCKOM 3a40MKEHHOCTM K NOMYYEHUo NepeaaHHbIX AeHEeXHbIX CPeACcTB Mo nep-
BOM Yactu gorosopa obpatHoro PEIO koppekTnpyeTcsa B cnyvyae BO3HUKHOBEHUSA COObITUIA, NpUBOAALLMX K 0OeCLieHeHIO, B
cooTtBeTcTBUM C [punoxeHuem 4.

Cnuncok obLmx cobbITMin, NpMBOAALNX K obecueHeHunto, ykasaH B MNpunoxexHun 4.

ONPEAENEHMUE CNPABEQNIMBOXA CTOUMOCTM NO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb OMPXXEBOro pac4eTHOro MPOU3BOAHOrO (PUHAHCOBOro MHCTPyMeHTa (manee — MoW)
paBHa 0 (Honb), ecnu B cocTtaBe onepauuii no 6pokepckoMy cHeTy NPOBEAEHb! BCE pacyeThl N0 BapuaLMOHHON Mapxe.

CnpaBeanueasa ctoumocTb BHeOUpkeBoro pacyeTtHoro N®U pasHa 0 (Honb), npu atom B coctase MNMND oTpaxa-
eTcs:

e [febuTtopckas 3ag0MmKEHHOCTb, Kak oueHKka npasa us MW, ecnn no ycnoBuam KOHTpakTa nNpy UCMOMHEHUW Ha AaTty
onpeaeneHnst CHA 6bin 6bl NoNyYeH JOX0A B pa3Mepe pasHULLbl Mexay cnpaBeaiMBoi CTOMMOCTbI0 6a30BOro akTvBa v LIeHON
ucnonHexusa NdU B abcontoTHOM 3HaYEHUN;

* KpeauTopckas 3af0SPKEHHOCTb, Kak oueHka obasatenscTtB u3 MO, B cnyyae, ecnu nNo ycnoBusIM KOHTpaKTa npu
ucnonHeHun Ha gaty onpegenenuns CHA 6bin 6bl nonyyeH yobITOK B pasMepe pasHuLbl Mexay CnpaBeanMBoi CTOMMOCTbLIO
06a30BOro akTnBa 1 LieHown ucnonHenus NeK B abcontoTHOM 3HaYEeHUN.

B Ccny4ae, ecnn nopyvyeHne Ha BbiBO4 OEHEXHbIX CpeaCTB CO cneunanbHOro 6p0KepCKOFO c4yeTa He UCMNOJIHEeHO B
Te4yeHune OByx pa60l4|/|x OHen ¢ gathbl npegbaBneHna nopyvyeHna cnpasennuBas CTOMMOCTb AEHEXHbIX CpeacTB Ha cHeTe ra-
paHTMI7IHOFO obecneyeHus onpegendaeTcd C ucnosib3oBaHMeM MeToa0B KOPPEKTUPOBKU, YKa3aHHbIX B anIJ'IO)KeHVII/I 4. NaHHble

' MporHosHbIe 3HaYeHns 0653aTenbCTB, paccunTaHHble YNpasnsoLwei KoMnaHuen, npeaocTasnsanTes B CneuyanuampoBaHHbIil AenosuTa-
pwvii Ha kaxxayto aaTy onpeaenenust CHA ¢ ykazaHuem nepuopaa BbIGOPKY Y OGBSICHSIIOLLIMX NePEeMEHHbIX.

[ns uenen annpokcrmaLuum pa3Mepa akTuBoB (00513aTeNbCTB) UCMONb3yeTCs CTaTuCTUKa 3a nocnefHue 12 (OBeHaguatb) MecsiLeB, npeaLue-
cTBytoLMx aaTe onpeaenenus CYA M. Mpu oTcyTcTBUM Takoro o6bema CTaTUCTUKM MEeToA annpoKCUMaLuv NPUMEHUM MPY HanMU4Mmu AaH-
HbIX HE MeHee YeM 3a nocnegHue 2 (aea) Mecsaua, npeglwecTsyrowmx aate onpeaenerus CHA NMAO.

B paty noctynneHusi LOKyMeHTa, NoATBEPXKAALErO OKa3aHHbIE YCyri, MPOU3BOAUTCS KOPPEKTUPOBKA HAYMUCIEHHbIX 06A3aTeNbCTB [0 MX
peanbHOro 3HaueHws1.



0 HeuncnonHeHnn TpeboBaHmsa OPoOKEPOM NPEAOCTaBMNATCA YNPaBAsoOLLEA KOMNAHMEN B Cneunann3MpoBaHHbIn 4eno3vtapumn
He no3fHee paboyero AHS, CreaytoLLero 3a OKOHYaHUEM YCTaHOBIEHHOMO CPoKa.

CnpaBeanveasi ctoumocTb MNOU KoppekTupyeTcs B criyyae BO3HUKHOBEHUSI COBbITUI, NpMBOASLUMX K obGecLeHe-
HWI0, B COOTBETCTBUM C MNpunoxeHvem 4.

Cnncok 0bLwmx cobbITui, NPUMBOASLLMX K 06ecLeHeHUIo, ykasaH B MpunoxeHun 4.

NOPANOK PACYETA BENM4YUHBI PESEPBA HA BbIMJIATY BO3HAIPAXXAEHUA U UCMNOJIb3OBAHNA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAINPAXXAEHUU N PACXOLOB, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHUEM Nno

Peseps Ha BbinnaTty Bo3HarpaxaeHus ynpasnsiowwen KomnaHuu, cneumanM3anpoBaHHOMY Aen0o3nTapuwio, ayamTop-
CKOW opraHusauuu, oueHwmky doHaa n nuuy, OCyLLeCcTBNSOLWEeMY BeAeHNe peecTpa BnagenbueB MHBECTULMOHHbBIX NaeB
MN® (nanee — pesepB Ha BbINnaTy BO3HArpaxaeHusl) He BKINOYaeTcsl B COCTaB 00s3aTenscTB npu onpeaeneHun CHA NMAN®.

PesepB Ha BbInnaTty BO3HarpaxaeHusi, pasmep KOTOporo 3aBUCUT OT pe3ynbTaToB MHBECTUPOBAHMSI, HE BKITIOYAETCS
B cocTaB 0bsa3aTtenbcTB ®oHAa.

WHble pe3epBbl B DoHAe He OpMUPYOTCS U He BKIOYaTCSA B cocTaB obsi3atenscTB ®oHAa.

BosHarpaxaeHns ynpaensitollen KOMNaHu1, CcrneuuanvM3vpoBaHHOMY Aerno3uTapuio, ayaMTOPCKOW opraHvM3aumu,
oueHLmky ®oHaa, bupxe (ona OMpXKEBbIX NaeBbIX MHBECTULMNOHHBIX (DOHO0B) 1 NKLY, OCYLLECTBASIOLEMY BeeHNE peecTpa
BNagenbLeB NHBECTULIMOHHbIX NaeB PoHAa, HAYMCNSAIOTCH HAa OCHOBaHWM akTa, NOATBEPXKAAIOLLEro OkazaHWe COOTBETCTBYHO-
LUMX YCRYr 1 € AaTbl HAYMCIEHMSA OTPaXaloTcs B cocTaBe 0b6a3aTenbcTB PoHAa A0 MX onnaThl.

NOPANOK YPEMYNIMPOBAHUSA PA3HOIMACUA MEXAY YNPABNAIOWENW KOMNAHUENA U CNELMATNIU3NPOBAH-
HbIM OENO3UTAPUEM MNPU ONPEOENEHUU CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxgeHun B pacdete CHA MNMN®, nponssegeHHbIM CneunanmampoBaHHbIM AeN03nTapuem u
YnpaenstoLien komnaHmen, CTopoHbl MPOBOAAT BHEMMAHOBYK CBEPKY COCTOSIHUS akTUBOB U 0basatenscTB ®oHga u npuHu-
MatoT Mepbl K UCrpaBreHnto onbok, a Takke OCyLLeCTBNAIOT CBEPKY:

e  aKTVBOB M 0653aTENbCTB HA NPeaMeT COOTBETCTBUS KPUTEPUSIM UX NPU3HAHWUS (NPeKpaLLeHns NpusHaHus);

e ucnonb3yemMon Ans oueHku aktmeos MN® nHpopmaumu;

®  WCTOYHWKOB AaHHbIX NS ONpeaerneHns CTOMMOCTM aKTUBOB (BENUYUHBLI 0053aTenbCTB), a Takke nopsigka ux Beibopa;
e  opsiAKa KOHBepTauuy BeNUYMH CTOMMOCTEN, BbIpaXXEeHHbIX B OAHOW BantoTe, B APYrylo BantoTy.

Mpv npoBeaeHun ceepkn CrneumanvavpoBaHHbIN A4eNo3uTapuii U YnpasnsoLwas KoMnaHus Bnpase notpeboBaTb
Opyr y Apyra ntobble LOKYMEHTbI (MK NX KONWK), NoATBEPXAatoLMe haKTbl HanNpaBneHNs/NoNy4YeHNst pacrnopsiKeHUn No cye-
TaMm, Konuu NOATBEPXKAEHWI, BbiCTaHHbIX CneLnanuanpoBaHHbIM AeNo3nTapueM, a Takke ApYrux JOKYMEeHTOB, HE06xXoanMbIX
NS BbIICHEHUSI PUYMHBI U YCTPaHEHNS1 0GHaPYKEHHBIX PACXOXAEHWA.

CnpaBka 0 CTOMMOCTW YUCTbIX aKTUBOB (HOPMMUPYETCS C y4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyvae ecnu pacxoxaeHus He Gbinu yCTpaHeHbl 40 UCTEYEeHNs NpeAenbHOro cpoka NpeaocTaBneHnst OTYETHO-
CTH, hakT oOHapyXeHusa pacxoxaeHun dmkeupyetcs B [NpoTokone pacxoxaeHuin pesynbtaTtoB ceepkn CHA (ganee — lNMpoTto-
Kon pacxoxaeHun). MNpn atom CneunannsmpoBaHHbIn Aeno3uTtapun 3asepsieT Cnpasky o CHA MNMN® B cornacoBaHHON YacTu
¢ npunoxeHvem NpoTokona pacxoxaeHui n He no3gHee 3 (Tpex) pabounx gHewn ¢ gatbl nognucanus MNpoTokona pacxoxae-
HUI yBegomnsieT o dakTe pacxoxgeHus baHk Poccuu.

dakT nocreayoLLero ycTpaHeH!Us pacxoxaeHuni noaTeepxaaercs nytem 3asepeHus cnpasku o CHA MNM® Cneum-
anuaMpoBaHHbIM Aeno3uTapneM 6e3 oroBopok

B cnyyasx n3ameHeHus1 4aHHbIX, HA OCHOBaHMM KOTOPbIX Obina onpefeneHa CTOMMOCTb YNCTbIX aKTUBOB, CTOUMOCTb
YNCTbIX aKTUBOB MOAMNEXUT nepepacyeTy. [epepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBMAETCS, KOrAa OTKIOHEeHue
MCMNOnb30BaHHOW B pacyeTe CTOMMOCTH akTuBa (06si3aTenscTBa) coctaBnsaeT meHee Yem 0,1% KOppPEeKTHON CTOMMOCTU YNCTbIX
aKTMBOB N OTKIIOHEHME CTOMMOCTM YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% KOppeKTHOM CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbISIBNiEHHOE OTKINOHEHUE MCNOMNb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0b6s3aTenscrea) coctas-
nset 0,1% v 6onee KOPPEKTHOM CTOMMOCTU YNCTbIX akTMBOB Crneunann3vpoBaHHbIN A4eN03UTapuin COBMECTHO C Ynpasnsto-
LLien KoMMNaHen onpeaenseT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, @ Takke CTOMMOCTb Nas npu npuobpeTeHun 1 npuv norawle-
HUM 1 oBMeHe NaeB U, OCYLLIECTBMAIOT Bo3MeLleHne yuepba Bnagensuam MHBECTULMOHHbBIX NaeB.

MMpn BbISSBNEHUN OTKNOHEHMSA YNpaBnaloLWwas KOMNaHWa M crneumanuaMpoBaHHbIN Aeno3uTapuin 0653aHbl NPUHATL
Mepbl Ans NpeaoTBpaLLeHWs ero NoBTOPEHUS.



NPUNOXEHWUE 1

NOPAAQOK NMPU3HAHUA (NMPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATENbLCTB.

Buabl akTnBoB

Kputepuu npusHaHus

KpuTepuu npekpalleHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCNE Ha TPaH3UTHbIX Ba-
MIOTHBIX CcYeTax, OTKPbITbIX Ha
ynpasnswowyo KomnaHuio [[.Y.
nie

Hata  3auucneHnss  OEHEeXHbIX
CpeacTB Ha COOTBETCTBYHOLLNI BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
HblA, BantOTHbINA) HA OCHOBaHUM Bbl-
MUCKU C yKa3aHHOro cyeTa.

[ata wucnonHeHns KpeawuTHOW oOpraHusauunen
0653aTenbCTB MO MEPEUYNCNEHNIO  OEHEXHbIX
CpencTB CO CYETa;

Hata peweHns baHka Poccun o6 oT3biBe nu-
LeH3Mn GaHka (aeHexHble cpeacTBa NepexonaT
B CTaTyc npoyen OeOGMTOPCKOM 3a[0SKEHHO-
CTh);

Harta nukempgauum GaHka cornacHo uHdopma-
LK, packpbiTon B oduumansHOM LOCTYNHOM
UcTouHuke (B ToM uucne 3anucu B EFPHON o
nukengaumm 6aHka).

Hebutopckasi  3a40MmMKEHHOCTb
Nno MPOLIeHTHOMY [0X0oA4y Mo Ae-
HEeXHbIM CpeAcTBaM Ha cyeTax,
OTKPbITEIX Ha  YNpaBnsoLLYiO
komnanuto [.Y. NMNd

[Jata, B KOTOpyld CymMMa MNpOLEH-
TOB (MOMHas Unu YacTuyHas) K no-
NYYeHWNI0 MOXeT BblTb JOCTOBEPHO
onpepgenexa.

[aTta oKoH4yaHus nepuopa Hauuc-
MNeHns MPOLEHTHOro Aoxoda - B
cnyyae, ecnv goroeop/cornatlieHve
no MpOLEHTHOMY A0XOA4y Ha ocTa-
TOK MO CYeTy COAEpPXWUT YCroBus,
KOTOpble He MO3BOMSAT MPU Kax-
[OM ornpeaeneHnn cnpaBenrnveoi
CTOMMOCTU [OCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOro Joxoaa K
nony4YeHunto Unu aoroeop/cornatue-
HWE O HaYUCrEeHUW MPOLIEHTOB Ha
HECHMXaeMblii OCTaToK MO CcyeTy
npegycmatpvBaeT yCroBusl, npwu
KOTOpbIX UTOroBasi CymMMa MpoLeH-
TOB K MOJMYyYeHU0O MOXEeT Uu3Me-
HUTLCA.

[data okoHuyaHus o06si3aTenbCcTBa COrNacHo
YCNOBWUAM [0roBOpa/CcornawieHnst o MnpoLeHT-
HOM [0XOAe MO AEeHEeXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnanum O.Y. NMNo;

Hata nepeyctynku npasa TpeboBaHUA O Bbl-
nnaTte BKNaga W Ha4YUCMEHHbIX MPOLEHTOB Ha
OCHOBaHUN [OrOBOPa;

Hata peweHns baHka Poccun o6 oT3biBe nu-
ueH3unm 6aHka, (QeHexHble cpeacTBa nepexoaaTt
B CTaTyc npoyen OeOMTOPCKOM 3a[40SKEHHO-
CTh);

OaTta nukBupaumm GaHka cornacHo uHdopma-
U1K, packpbiTon B oduumansHOM LOCTYNHOM
ucTouHuke (B ToM uucne 3anucu B EFPHON o
nvksuaaummn 6aHka).

[eHexHble cpeacTBa BO BKMa-
[ax, B TOM 4YMCrie Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBns-
owyto komnaxuio Y. NMNd

Jata  3auncneHns  OeHEeXHbIX
CpeacTB Ha COOTBETCTBYHOLWN Ae-
MO3UTHBIA CYET HA OCHOBaHWMW Bbl-
MUCKW C yKa3aHHOTo CYeTa;

[laTta nepeyctynku npaea TpeGoBa-
HUWs1 O BbINnaTe BKIaja v HauucreH-
HbIX MPOLEHTaX Ha OCHOBaHMM OO-
rosopa.

[ata wucnonHeHns KpeawuTHOW oOpraHusauunen
o6s3aTenbCTB NO BO3BpaTy BkNaaa (Bo3spaT Ha
cueT NN geHexHbIX cpeacTs nNo gorosopy 6aH-
KOBCKOro BKIaga);

HaTa dakTuyeckon nepeycTynku npaea Tpebo-
BaHWA O BbiNnaTte BKMaga v HaYMCNEHHbIX Npo-
LeHTax Ha OCHOBaHWUW OroBOpa;

Hata peweHns baHka Poccun o6 oT3biBe nu-
LeH3unn baHka (OeHexHble cpeacTBa BO BKagax
nepexoasaT B cTaTtyc AebuTopcKkor 3a00MmKeHHO-
cTn);

OaTta nukBupaumm GaHka cornacHo uHdopma-
LK, packpbiTon B oduumansHOM LOCTYNHOM
NCToYHUKe (B TOM umcne 3anucu B EMPHON o
nukeuaaummn 6aHka).




LleHHble Gymaru, B T.4. 4enoanT-
Hble cepTudukaTbl (3a UCKIToYe-
HVMEM UeHHbIXx Bymar nepenaH-
HbIX MO CAenkam, coBepLiae-
MbIM Ha BO3BpaTHOW OCHOBE,
(caoenkm PEIMO))

[arta nepexoga npaB cOGCTBEHHOCTU Ha
LieHHble Bymaru:

ecnun ueHHaa Oymara noanexut
y4yeTy Ha cyeTe Aeno - gata 3a4yuc-
neHnst uUeHHo Oymarnm Ha cyeT
geno, OTKPbITbIA  ynpaBnsoLen
komnanun [.Y. NN B cneunanuau-
pOBaHHOM fgenosuTapuu, noaTBep-
XOEeHHas COOTBETCTBYHOLLEWN Bbl-
NMCKOMN MO cYeTy Aeno;

€CInu [0KYMEHTapHble LeHHble Oy-
Maru He noanexar y4yeTy Ha cueTax
neno (3a MUCKM4YeHnem AenosnT-
HbIX cepTudukaToB) - C AaTbl Npu-
ema ueHHon 6ymaru MN®, onpene-
NEHHOW B COOTBETCTBUM C YCNOBWU-
AMW OOroBopa W noaTBepXOEHHOW
aKToM npuema nepefadvn LEeHHbIX
Oymar;

no Aeno3vTHbIM cepTudmkaTtam -
[arta 3a4ucreHust Bo Bknag (geno-
3UT) AEHEXHbIX CPeacTB, NoaTBep-
XOEeHHasa BbINUCKOW CO cveTa Mo
BKINagy (aenosunty) unu ¢ gatbl Npu-
obpeTeHnsa Takoro ceptudukaTa
NoaTBEPXKOEHHOW aKTOM.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LiEHHbIE By~
maru:

ecnu ueHHasa bymara, noanexnT y4eTy Ha cyeTe
[erno - garta cnvcaHus LieHHoln 6ymaru co cyeTa
geno, OTKPbITOro ynpasnsioLwen komnaHum [.Y.
MA® B cneunanu3anpoBaHHOM [eno3vTapuu,
noaTBepXaeHHasi COOTBETCTBYIOLLEN BbIMUCKON
no cyeTy Aeno;

€Cnn OOKyMEeHTapHble UeHHble Bymarn He nog-
nexar y4eTy Ha cyeTax Aeno (3a UCKMYeHnem
0eno3nTHbIX CepTUdMKATOB) - C AaTbl Nepeaayn
ueHHon 6ymarn MNP, onpegeneHHon B COOT-
BETCTBUM C YCMOBMSIMM [OroBopa M MoAaTBep-
XOEHHOW aKTOM npuema nepefayn LeHHbIX by-
mar;

no Aeno3vTHbIM cepTudmkatam - gaTa cnuca-
HWUA C BKIaga (4eno3vTa) AeHEeXHbIX CPeAcTB,
noaTBepXaeHHasi BbIMMCKOWM CO cyeTa Mo BkNnaay
(menosuty), nnu ¢ gaTtbl CNMCaHWS Takoro cepTu-
dumkaTa, NOATBEPXKAEHHON aKTOM;

€Cnn Mo 3MUTEHTY LieHHbIX Bymar BHeCceHa 3a-
nuck B EMPKOJI o nukBugauum - ¢ gatbl 3anucu
0 NIMKBMZALMM dMUTEHTA (NonyYeHnsa nicopma-
LUK O NUKBMAALMN IMUTEHTA).

Hebutopckass  3a40MmMKEHHOCTb
Nno MNPOLEHTHOMY (KYNOHHOMY)
aoxoay Mo [OMroBbiM LIEHHBIM
Oymaram K Bbinnare;

[ebuTtopckass  3aQ0MKEHHOCTb
Nno YacTUYHOMY/MOMHOMY mora-
LLUEHUIO BMUTEHTOM OCHOBHOIO
[osra no AonroBbiM LieHHbIM By-
maram.

[Ons nebuTopckon 3a40MmKeHHOCTU
Mo MPOLEHTHOMY (KyrMOHHOMY) [0-
X0o4y MO OOMroBbIM LEHHbIM Byma-
ram — garta noraweHusi NpoLeHT-
HOro (KynoHHOro) 4oxoga Ha OCHO-
BaHUN peLLEHMNS O BbINYCKE;

[Ons nebuTopckon 3a40MmKeHHOCTU
no 4acTMYHOMY/MOMHOMY mMoraile-
HUO 3MUTEHTOM OCHOBHOFO Aosra
no AONroBbIM LiEHHbIM Bymaram —
JaTta 4YaCTUYHOro MMM MOJSTHOro Mo-
ralweHnst HoMMHana Ha OCHOBaHWUU
peLLeHust O BbiMycke.

[ata wncnonHeHnss 06s13aTenbCTB SMUTEHTOM,
noaTBepXaeHHo GaHKOBCKOWM BbIMUCKOW C pac-
YeTHOro cyeTa ynpaenswowen komnanun [.Y.
MN® nnn otyetom Gpokepa MND;

[ata nukBmMaauum SMMTEHTA, COrMacHO BbINUCKE
n3 EFPHON (Mnu BeINMCKe N3 COOTBETCTBYHOLLLETO
YMOMTHOMOYEHHOI0 OpraHa WHOCTPaHHOro rocy-
napcTea).

Hebutopckass  3a40MmMKEHHOCTb
no BbiNnaTe AVMBUAEHAOB MO ak-
unam, goxoda Mo pAenosuTap-
HbIM pacnuckam, U nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULM-
OHHbIX hOHAO0B

Ona pebutopckon 3a40SMKEHHOCTU MO
BbiNnaTe AMBUAEHAOB MO akUMaM, AOXO-
OOB MO AenosutapHbIM pacnuckam, rno
[oxoAaM WMHBECTULMOHHbLIX MaéB poc-
curickux MNP n naés (akumm) MHOCTpaH-
HbIX MHBECTULMOHHbIX (DOHAO0B, Nan Ko-
TOpbIX BXOAAT B COCTaB UMyLLecTBa
MN® B nopsiake ybbiBaHWst MpuopuTeTa:

[ebuTtopckast 3a40MKEHHOCTb MO
NpUYMTaOLLMMCS K NOMyYeHuo an-
BUAEHAaM NpU3HAETCs Kak akTUB C
NepBoro AHs, KOr4a LeHHble bymaru
HauMHalT ToproBaTbcsl 6e3 yyéTa
aveupenpos (DVD_EX _DT). B ka-
YecTBe WCTOYHMKA MWHopMaLum

[ata ncnonHeHns o653aTenbCTB IMUTEHTOM,
noaTBepXaeHHo GaHKOBCKOWM BbIMUCKOW C pac-
YeTHOro cyeTa ynpaenswowen komnanun [.Y.
MN® /otyeTom Gpokepa MND;

[ata nukBmMaauum SMMTEHTA, COrMacHO BbINUCKE
13 ErPHOJT (nnu BbINNCKM N3 COOTBETCTBYIOLLENO
YMOMTHOMOYEHHOIO OpraHa WHOCTPaHHOro rocy-
napcTea).




mcnone3ytoTca gaHHble HKO AO
HPL vinn nHble gocTynHble MHOoP-
MaLMOHHbIE CUCTEMBbI;

e [arta B COOTBETCTBUM C MH(OpMa-
umenn HKO AO HPL vinu ocpmumans-
HbIX CaTOB 3MUTEHTA LEHHbIX Oy-
Mar - gaTta cmkcaumm peectpa ak-
LIMOHEPOB NS BbiNNaTtbl AMBUAEH-
pafel-h

e [Oata BO3HUKHOBEHUs obsizaTenb-
CTBa MO BbINMaTe A0X0Aa, yKasaH-
Has B coobLleHun o Bbinnate [o-
Xo4a MO WHBECTMLUMOHHBIM NasiM
poccuincknx MNP, B cooTBeTcTBUM
¢ nHgopmaumen HKO AO HP[, uH-
dopmaumm Ha oduLManbHOM cante
ynpaensiowen KomMnaHum unm B
odvumanbHOM  coobLieHnn  ansi
BrnagenbLeB WHBECTULIMOHHbIX
naes O BbiNnarte goxofda (A4Ns kKea-
NNPULMPOBAHHBLIX MHBECTOPOB);

e MpW OTCYTCTBUM WHGOPMaLUM U3
Bbllle YKa3aHHbIX WCTOYHUKOB (B
TOM u4ucrne pasmMepa npuuuTato-
LUMXCA BbINMAT) - AaTa 3auncrneHns
OEHEeXHbIX CPeACTB Ha pacyeTHbIN
cyeT ynpasnstowen komnanum Y.
MN® (B ToM Yncne Ha cyeT Gpokepa
Mno).

[eHexHble cpeacTBa, Haxoas-
Wwuecst 'y npodheccrmoHanbHbIxX
YYaCTHUKOB pbIHKA LiEHHbIX By-
mar (aanee — 6pokep)

e [lata  3auncneHuss  [AeHEeXHbIX
CPeAcCTB Ha crneumanbHbIi Opokep-
CKMA CYeT Ha OCHOBaHWM OTYeTa
Opokepa

Hata ncnonHeHns Gpokepom obsi3aTenbCTB Mo
nepeyncrieHunto AeHexXHbIX CpeacTB ¢ cneumarnbs-
HOro GpoKepPCKoro cyeTa;

Hata peweHnss baHka Poccun 06 oT3biBe nu-
ueH3unn y Bpokepa (OeHexHble cpeacTsa nepe-
XO[AAT B CTATyC Npoyeri AeBUTOPCKON 3a00IKEH-
HOCTW);

[OaTa nukBmaaumm 6pokepa cornacHo uHdopma-
U1K, packpbiTon B oduumansHOM LOCTYNHOM
UcTouHuke (B ToM uucne 3anucu B EFPHON o
nuksmaaummn 6pokepa).

3a00mKEeHHOCTb Mo caenkaMm ¢
LEHHbIMU Bymaramu, 3aKnoYeH-
HbIM Ha ycrnosuax T+

e [laTa 3aKniYeHuns noro-
BOpa Mo npuobpeTeHuio (peanusa-
Lnn) LeHHbIX Bymar.

[aTa HanpaBneHus NoATBEPXKAEHUS Ha

y4acTMe B KOPropaTMBHOM [OENCTBUM

(akuenT ochepThbl) B Criyyae, ecnu ycro-

BUSI UCMOSTHEHMST ohepThbl onpeaeneHbl

W HEeuU3MEeHHbl 00 AaTbl MWCMONHEHUs

odepThbl.

YcnoBusl onpeaeneHHoCTU U HEeU3MEH-

HOCTU OnpefensitoTcst cneayowmm ob-

pasom:

e  OdpepTa He MOXET ObITb
OTKINOHEHa 3MUTEHTOM

Hata nepexopga npaB COGCTBEHHOCTU Ha LEH-
Hble Gymarn noATBEepXAEHHas BbIMUCKOWA Mo
cyeTy aeno.




unu oto3saHa YK [1.Y.
Mno;

e  KomnuuyecTBo BbIKynaembix
LieHHbIX Gymar U3BecTHO U
He MOXET ObITb 3Me-
HEHO;

e LleHa Bbikyna onpege-
NeHa U He MOXeT ObITb
n3MeHeHa.

Mo poroBopam  npsiMOro
PENO (npogaBuoMm LEHHbIX Oy-
Mar no nepeon YacTu goroeopa
PEMNO sBnsetcs ynpaensioLlas
komnanwus O.Y. NND):

- O6szatenbctBa MNP no

BO3BpaTy OEHEXHbIX
CpeacTs, MOMyYeHHbIX Mo
nepBon 4actm pgoroesopa

npsimoro PENMO;
- LleHHble 6ymaru, nepegan-
Hble POHOOM NO NepBov Ya-

cT¥  pJorosopa  MpsSIMOro
PEMO.
Mo poroBopam o6paTHoro

PENO (nokynatenem LEHHbIX
6ymar no pgorosopy PEIMO no
nepeon Yactn PEMNO sensetcs
ynpasnswowas komnauua [.Y.
MNo):
- pebutopckas 3ad0MmKeH-
HOCTb K MOMy4YeHuto nepe-
OaHHbBIX AeHeXHbIX cpeacTB
no nepBoOM YacTu [orosopa
obpaTHoro PENMO;
- 06a3aTenLCTBO N0 06paTHOMY
BbIKyny LeHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX 4O MOMEHTa WC-
NOMHEeHWs No BTOPOW YacTu Oo-
rosopa obpatHoro PETO.

Dorosop npsamoro PEMNO:

Ha [aTy UCNOMHEHNs NEePBON YacTn
porosopa PENMO, npusHaetca kpe-
auTopckasl  3a[OMMKEHHOCTb B
CyMME MOMYyYEHHbIX  AEeHEXHbIX
Cpe/CTB No NepBOK YacTu Aorosopa
PEMO, yBenuyeHHass Ha Ccymmy
NPOLIEHTOB, pacCYNTaHHbIX Ha aaTy
onpegenedna CYA no cTaBke,
npeaycMOTPEHHOW JOroBopom/6up-
JKEeBOW CEnKou;

DoroBop o6paTtHoro PENO:
npu3HaHve UeHHbIX Gymar, nony-
YeHHbIX MO NEePBOW YacTu JoroBopa
PEMO, He npoucxoaur;

Ha AaTy UCMOMNHEHNS NEPBON YacTu
poroeopa PEMO npusHaeTcsa gebu-
TOpckasi 3af0IPKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpPefacTB,
nepegaHHble MNP no nepson YacTn
porosopa PEIO, ysenuyeHHon Ha
CyMMY MpOLIEHTOB, pacCyUTaHHbIX
Ha paty onpegeneHnss CHYA no
cTaBke, NpeayCMOTPEHHON A0roBo-
pom/BupxeBown caenkon

Ha gaTty cnucanusi co cyeta OEMO
LleHHbIX Bymar, nonyyYyeHHbIX No Ao-
rosopy obpaTtHoro PEIO (Tonbko B
cnyyae, eCnu Ha MOMEHT CrucaHus
co cyeta OEMO ueHHbIX Bymar no
caenkaMm KonmyecTBO MPU3HAHHbIX
B [MN® LeHHbIx Gymar paBHO Hyro),
00 MOMEHTa MCMOMHEHUs MO BTO-
pow yacTu, npusHaeTca obssaTtenb-
c1B0 MN® no npnobpeTeHunto Takmx
LeHHbIX Oymar Ans UCMOoNHeHus
BTOPOM 4acTu caenku obparTHoro
PEMO.

Ha [aTy MCNOSMHEeHWs BTOPOW 4acTu Oorosopa
PEMO npowucxoant npekpaweHne npu3HaHus
KpeauTopCKOW 3af0IMKEHHOCTU B CyMMe Mony-
YEHHbIX AEHEXHbIX CPeacTB No nepson Yyactu. B
crnyyae ecnu ncnonHeHve obssaTtenscTB He Bby-
[eT BCTPEYHbIM, N0 A4aToW UCMOMHEHNSI BTOPOM
Yyactu, npuHMmMaeTcs Gonee no3gHAA U3 ABYX
[aT: NOCTaBKM MW onnarbl;

npekpaLleHve Npu3HaHnsi LeHHbIX Gymar nepe-
AaHHbIX no npsimomy gorosopy PEIMO He npowuc-
XOQUT.

Ha gaTy MCNOfHEeHWs BTOPOW YacTu [orosopa
PEMO npowucxoant npekpaweHne npusHaHus
0ebuTopcKOM 3aJ0MMKEHHOCTU KOHTpareHTa no
porosopy PETMO.




3af0mKeHHOCTb MO caenkam ¢
BaniOTol, 3aKMYeHHbIM  Ha
ycnosusax T+

,ElaTa 3aKnw4yeHna pgoroeopa no no-
KynKe/npona»(e BanoThl.

[arta nepexona npaB COGCTBEHHOCTW Ha BantoTy Ha
OCHOBaHUM BbINNCKN CO CYETa, OTKPLITOro Ha yrnpas-
nsirowwyto komnanuio A.Y. NMUP/6pokepckoro oTyeTa.

[MpounssogHble PUHAHCOBBIE MH-
ctpymeHThl (M®U), Topryembie
Ha Bupxe

[ata oTpaxeHusa bpokepom npnobpeTe-
HUSI COOTBETCTBYIOLLENO KOHTpakTa Ha
oupxe.

[aTta oTpaxeHunsa B oTyeTe Gpokepa peanunsaLmmn co-
OTBETCTBYIOLLErO KOHTpakTa Ha Bupxe, a Takke npu
npekpaLLeHun B COOTBETCTBUM C KOHTPAKTOM Tpe6o-
BaHWii 1 06513aTenbCTB (B TOM YucKe, Npy UCToNHe-
HMW KOHTPaKTa 1 MO MHbIM OCHOBaHUSIM, YKa3aHHbIM
B NpaBwunax KNupuHra, B YCTaHOBMEHHOM UMM MO-
psiake).

Hebutopckasi 3a40MmKEHHOCTb,
BO3HUKLIAS B pe3ynbTate Co-
BEpLUEHMS COEnoK C WMyLle-
ctBoM MN®, No KOTOPbLIM HacTy-
nuna Haumbonee paHHsaA aarta
pacyeTos;

Hebutopckass  3a40MmMKEHHOCTb
ynpasnsioLLeid KoMNaHum nepes
MNo;

[ebutopckas 3af0MKEHHOCTb,
BO3HMKLLAA MO AOrOBOPaM C cne-
LUManu3npoBaHHbIM  [eno3uTa-
pVeM, PErMCTPaTopOM, OLEHLLM-
KOM, ykasaHHbiMM B [MpaBunax
oy nno;

[ebuTtopckass 3ag0ImKEHHOCTb,
BO3HMKLUIAA B pe3ynbTaTte nepe-
BOAA  [eHeXHbIX  CpefcTs
(«aeHbrv B MyTn»);

[ebutopckasi 3a40MmKEHHOCTb,
BO3HMKWIAsi B pesynbTate oOT-
3blBa NuueH3Mn y 6GaHka unu
Opokepa;

MHaa pebutopckas 3agormKeH-
HOCTb

e [na peGbuUTOpCKOW 3a[0IMKEHHO-
CTU ynpaBnsilolle KOMNaHuu ne-
pea NMU® — ycTtaHOBNEHHLIN dakT
NpPeBbILLEHNS  OONYyCTUMOW Benu-
YMHBbI BO3HarpaxaeHum n/wnu pac-
X0O0B, CyMMa MpPEBbILLIEHNS KOTO-
pbiX MOANEXWUT BO3BpaTy ynpasnsi-
lolWer KoMNaHuen, unum ycTaHoB-
JNIEHHbIA PaKT M3NULLHE BbINMaYeH-
HOro BO3HarpaxaeHus ynpaensio-
Len KOMMaHuW, CymMMa KOTOpPOro
noanexut sosspaty B [MND, unu
cyMMa ybbiTka, KoTopas ynpasnsito-
LLias KOMMNaHUsi 4OIMKHA BO3MECTUTb
B [MN® B pesynbTaTte AONYLLEHHOMO
HapyLleHns TpeboBaHuI 3akoHoAa-
TenbcTBa.

e [na peGbUTOpPCKOW 3a[0IMKEHHO-

CTW, BO3HUKLWIEN B pe3ynbraTte
nepeBoAa AeHEXHbIX CPeacTB —
daKkTMyeckoe CnucaHns AeHEeXHbIX
cpeacTs ¢ ogHoro cyeta MU n oT-
CyTCTBME (paKTa 3ayucreHuss Ha
apyron cyet M, Ha koTopbIN OCy-
LeCcTBRANCSA nepeBos.

e [na pe6buUTOpCKOW 3a[0IMKEHHO-

CTW, BO3HMKLWIENW B pe3ynbTaTe
OT3blBa NUUEH3Un y GaHka unu
6pokepa — AaTta OT3bIBa NMLEH3UN
GaHka, bpokepa.

e [Ina ocTanbHbIX BMAOB Aebutop-

CKOW 3a[0/HKEHHOCTM - faTa nepe-
[ayn aKTMBOB (OEHEXHbIX CPEACTB)
Ny, B OTHOLLEHMW KOTOPOro BO3-
HUKaeT [fgebuTopckasi 3a[0rKeH-
HOCTb.

e [laTa ncnonHeHust obsizatenscte nepeq MAN®,
cornacHo gorosopy nnu MAY (8 cnyyae 3agon-
XKEHHOCTM YNpaBnstoLwen KoMnaHmmn);

e [laTa NMKBMAALMM KOHTpareHTa, COrfacHo Bbl-
nuncke us EFPHOJI.

e [lata akcnepTHOro (MOTMBMPOBAHHOIO) CyXAae-
HUS1 Ynpaensowen koMnaHum o6 OTCyTCTBUM
060CHOBaHHbIX 0XMAAHWUA OTHOCUTENbLHO NOMy-
YeHUs1 MpeayCMOTPEHHbIX [OrOBOPOM [OEHEX-
HbIX MOTOKOB, B Cry4yae, ecnu aebutopckas 3a-
OOSMKEHHOCTb, MOXET ObITb MpU3HaHa npekpa-
LLIEHHOM B COOTBETCTBUM C OOLLIMMU MOMOXKEHU-
AMM, yka3aHHbIMK B [TNaBe 26 ["paykgaHCcKoro Ko-
nekca Poccuiickon ®epepaunn.

Buabl 06A3aTenLCcTB

Kputepuu npusHaHums

KpuTepuu npekpalieHusi npM3HaHus




Kpeoutopckasi 3ago/mKEHHOCTb
o czernkam, no KOTopbIM HacTy-
nuna HauGornee paHHAsA OaTa
pacuyeToB

[arta nepexona npaesa COOCTBEHHOCTN Ha aK-
TUB (OeHexHble cpeacTaa) k NN ot nuua, B
OTHOLUEHNM KOTOPOro BO3HUKaET KpeauTop-
CKas 3aJ0MMKEHHOCTb.

[ata ncnonHeHus obssatenscts MNP no go-
roBOpy.

Kpeoutopckasi 3ago/mKEHHOCTb
no Bblgaye WHBECTULIMOHHBIX
naes MNP

[arta BKNOYEHNs AeHEXHbIX CpeacTB (MHOro
MMyLLecTBa), NepeaaHHbiX B onnarty WHBe-
CTULMOHHbIX Naes, B umyLlectso MNO.

[ata BHeCeHMsa NpUXOAHON 3anuncu o Bblgade
MHBECTMUMOHHbLIX naeB B peectp lMND co-
rnacHo oT4yeTy perncrparopa.

Kpeoutopckasi 3ago/mKeHHOCTb
no Bblgaye WHBECTULMOHHBIX
naes NMN® npu obmeHe

Hata 3auncnexus B MNP nmywiectsa, nocty-
nuBLLIero B onnarty obmeHa naes.

[ata BHeceHMsa NpUXoOAHON 3anuncu o Bblgade
MHBECTMLUMOHHbLIX Nnaes B peecTp MNP npu 06-
MEHe COrfnacHo OT4eTy permctpaTopa.

Kpeoutopckasi 3ago/mKEHHOCTb
no BbINnaTe AEHEXHO KOMMEH-
cauum npu norawieHnn UHBeCTn-
LUMOHHbIX naeB MNP (nepeuuc-
NEHUN OeHEeXHbIX CPeacTB npu
obmeHe naeB)

[aTta BHeceHus pacxogHoOM 3anucu o nora-
LeHnn (cnucaHum npy obmeHe) UHBeCTULn-
OHHbIX naeB [MN® cornacHo oTyeTy peru-
cTpaTopa.

[arta Bbinnatbl (NnepeyncneHns no obmeHy)
CYMMbl JEHEXHOW KOMMEeHcauun 3a MHBECTU-
UMoHHble naun MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeoutopckasi 3ago/mKeHHOCTb
nepeg areHTamu no Bbigade, no-
raleHunto n obmeHy MHBECTULM-
OHHbIX naes MNP

[aTta ocyliecTBneHns onepauuu Bblgaun u
(vnn) noraweHnsa nNaeeB B peecTpe MHBECTU-
LUMOHHBbIX naeB NMN® no 3asBke areHTa.

[aTta nepeuncneHuns cymmbl CKMaok/HaabaBok
areHty u3 NP cornacHo GaHKOBCKOM BblI-
nucke.

Kpeoutopckasi 3ago/mKEHHOCTb
nepen ynpasnsowen kKomna-
HWEN, BO3HMKLLAA B pesynbTaTe
MCMNOMb30BaHNsA yrnpasnstoLemn
KOMMaHuen cobCTBEHHbIX [e-
HEXHbIX CPeAcTB ANSA BbinNnaThbl
OEHEeXHOW KOoMMeHcauun Bna-
aenbuam WHBECTULMOHHbIX
naes MN® npmn noraweHnn un
(nnn) obMeHe MHBECTULIMOHHBIX
naes [MN®

Jdata nonyyeHuss [OeHeXHbIX Cpeacts oOT
yrnpaBnsioLlen KOMnaHun cornacHo GaHkoB-
CKOW BbIMNKUCKe.

Jdata Bo3BpaTa CyMMbl 3a[J0JIKEHHOCTU
yrnpaBnstoLwen KomMnaHum cornacHo OaHKoB-
CKOW BbIMNKUCKe.

Kpeoutopckasi 3ag0/mKeHHOCTb
no ynnarte Hamnoros W Apyrux
oba3aTenbHbIX NnaTexen w3
nmyuwectsa NAP

[laTa BO3HMKHOBEHUS 06s13aTENbLCTBA MO Bbl-
nnate Hanora un (unn) obsizatenbHOro nna-
Texa, COrnacHoO HOPMaTUBHbIM MPaBOBbIM
aktam Poccuiickon ®epnepauum n (unu) goro-

BOPY.

[ata nepeuncrneHuss cyMMbl Hanoroe (06si3a-
TenbHbIX NnaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOWN BbIMUCKE.

Kpeoutopckasi 3ago/mKEHHOCTb
no BO3HarpaxaeHusam ynpasnsi-
IoLer KoMNaHuM, cneunanunsm-
poBaHHOMY aenosutapuio,
OLIEHLUMKY, nuLy, OCyLlecTBNna-
IolLeMy BefleHWe peecTpa Bna-
aenbues WMHBECTULMOHHbIX
naes MND, a Takke obsasaTenb-
CcTBaM Mo onnaTte Npo4Ymx pacxo-
OB, OCYLLECTBMNSEMbIX 3a cHeT

e B coOOTBETCTBMU C YyCNIOBUSIMU 3aKMHOYEH-
HbIX [LOrOBOPOB Ha BbINONHEHWe paboT
(okasaHue ycnyr) m B COOTBETCTBUM C
npasunamu Y NMN® - Ha gaTy onpege-
nenns CYA.

e Ecnu obsasaTenbcTBa No 4OrOBOPY HE MO-
ryT ObITb HAAEXKHO ONpeaeneHbl Ha Takyro
4arty, TO NPUMEHATCS MeToAbl anmnpok-
cumaumm, npy BO3MOXHOCTU €ro npume-
HEHVs1 K JaHHOMY BMay pacxoaos’;

e [laTa BO3HMKHOBEHUSI 0DA3aHHOCTU CO-
rMacHO YCrnoBWsiM JOroBopa, ecnun ecTb

[arta nepeuncneHms cyMMbl BO3HarpaxxaeHum
M pacxogoB C pacyeTHoro cuyeta MNP co-
rnacHo 6aHKOBCKOW BbIMMCKE.

2 MporHo3Hble 3HaYeHUs1 06513aTeNbCTB, paccunTaHHble Ynpasnsiolweln KoMnaHuel, npegoctasnstoTcs B CneumMann3npoBaHHbii Aeno3utapuii
Ha Kaxayto aaty onpeaenernns CHA c ykasaHneM nepuoaa BbIGOPKU N 0OBACHSIOWMX NEPEMEHHDbIX.

Ansa uenein annpokcMMauun pasMmepa 06s3aTeNbCTB UCMONb3YeTCs CTaTUCTUKa 3a nocneaHuwe 12 ([BeHaauaTb) MecsueB, MpefLlecTBYOLWmMX
nate onpeaenernns CHA MU®. Mpu OTCyTCTBUM Takoro obbema CTaTUCTUKU METOA annpoKCUMaLMn NPUMEHUM MPU HaINYMK OaHHbIX HE MeHee
yeM 3a nocnegHuve 2 (ABa) Mecsiua, NpeawecTByOWMX aaTte onpeaenenns CHA MNO.
B naTy noctynneHus AOKyMeHTa, NMOATBEPXAAIOLero okasaHHble yCnyru, NpoM3BOAMTCS KOPPEKTUPOBKA HaYMC/IeHHbIX 0643aTeNbCTB A0 UX

peasibHOro 3Ha4yeHus.




mmywectea MNP B cooTseT-
cTBUM C TpeboBaHuAMU Oen-
CTBYIOLLErO 3aKoHoAaTenbCTBa

OCHOBaHMA OOHO3Ha4yHO nonaratb, 4YTO
ycnyru no gorosopy 6yayT okasaHbl;
[daTta nonyyeHus OOKyMeHTa, MOATBEp-
Xaatowlero BbInorHeHue pabot (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLUM
[0roBopam unv B COOTBETCTBUM C MpaBu-
navn Y MNP,

NEPEYEHb AOCTYMNHbIX U HABNMIOAAEMbIX BUPXXEBbIX MITOLWAOOK.

MPUNOXEHWE 2

My6nnyHoe akumoHepHoe obuecteo "Mockoeckas bupxxa MMBB-PTC"

My6nuyHoe akymoHepHoe obwectBo «Cl1B Bupxay




lne:

NPUNTOXXEHUE 3
MOLEINb OLEHKW ANA LEHHbIX BYMATI, HOMUHUPOBAHHbBIX B PYBINAX.

METOOWMKA OMPELENEHNA PACYETHOW LIEHBI
LONroOBON LIEHHOW BYMATU (nanee — MeToauka)

TEPMWHbI 1 ONPEQENEHUA

1.1. CpeaHeB3BELLEHHbIN CPOK 40 noralleHns/odepTbl — B3BELLEHHbIN MO rpaduKy noraweHnsa HomuHana obnuraymm
CPOK [0 MoralleHus B roax, paccyutbiBaemblii o oopmyne:

N (ti—7)
Cp. B3B. CpOK = ; (CFl- X W), (€D)
CF; - YacTuyHoe (Mnu NornHoe) noraweHne HomnHana B % OT HOMWHana Ha aaTty pas-
MeLLEHNS BbIMyCcKa;
t; - flaTa YaCTUYHOro (UM MOSIHOrO) NoralleHns HOMUHanNa;
T - flaTa OLEHKM.

B cnyyae ecnu BbiNnycKkoM He NpeayCMOTPEHO YacTUYHOE MNoralleHe OCHOBHOIO fonra (amopTusauus), To cpeaHe-

B3BELLEHHbI CPOK A0 MoralleHns/odepTbl paBeH nepvody OT AaTbl OnNpeaeneHnst cnpaBeanuBoi CTOMMOCTM A0 Haubornee
paHHen n3 gaT: Aatbl NOraweHns unu gatbl opepTbl NO obnuraunn, ykasaHHoWM B peLLeHNM O BbIMyCKe.

B cnyyae ecnu gata OueHKu coBnagaet C naTton OCbeprI, TO pacyeT cpegHeB3BeLleHHOro cpoka npomn3sognTca oT

[aTbl OUEHKN A0 Hanbonee paHHeN 13 faTbl NoralleHns unu gatel odhepThl, CNeayoLLen 3a 4aTon OLEHKN.

1.2.

MpumeyaHue:

Mpu pacyeTe cpeaHEB3BELLEHHOrO Cpoka A0 noraweHunst / odepTbl NPOMEXYTOYHbIE OKPYIMEHUS HE NMPOU3BOASATCS,
pe3ynbTaT BbipaXaeTcs B rofax, OKpYyrnsieTcs Ao 4 3HaKoB Mocre 3ansiTou.

B cnyuyae ecnu BbinyckoM NpegycMOTPEHO YacTUYHOE MoralleHne OCHOBHOMO [0ra, HO BEMWYMHBI Morallaemblx Ya-
CTel He onpedeneHbl Ha BECb OXMOAEMbIA CPOK obpalleHus3, Takue CyMMbl CYMTAKOTCS YCTAaHOBIEHHbIMW B AaTy
OKOHYaHMS KyNOHHOIo nepuoaa, No UCTEYEHUM KOTOPOTO OHW BbINMAYMBAOTCS, Y YYUTLIBAIOTCS B pacyeTe Nnobbix Be-
FIMYMH, MPEAYCMOTPEHHbIX HACTOSILLEN METOAMNKON, C 3TON AaThl.

CraBka KB[ (3Ha4yeHue KpuBoii 6eCKynoHHOM JOXOAHOCTU) MOXET PacCuMTLIBATLCSA B TOUKE, COOTBETCTBYIOLLEN:

" CpeAHEeB3BELLEHHOMY CPOKY norawleHus / ogepTbl No LeHHon Bymare, onpegeneHHomy cornacHo n.1.1.
HacTosLwen Metoaunkn, unm
" CPOKy noraileHust Aeno3nTa, unu
. CPOYHOCTM MPOLIEHTHOW CTaBKM B CryyasXx, NpeayCMOTPeHHbIX HacTosLwen MeToankn, nnm
" atopaumm GupxeBoro HAEKca B crny4vasix, NpeayCMOTPEHHbIX B .3 HacToswen Metoguku, unu
" WHOMY CPOKY B CIydasix, onpefeneHHbIX HacTosLwen MeToamkon.
Mpumevanwne:

Mpu pacuete Ctaku KB[ 3Ha4YeHne cpok onpenenseTcs B rogax, OkpyrnaeTcs Ao 4 3HakoB nocne 3anaton. MicxogHele
OaHHble (3a ncknioveHvem n.1.1 HacToswen MeToankn), onpeaeneHHbIe B OHSIX, NEPEBOAATCS MyTEeM AENEHUs UCXoa-
HOro 3HadeHus Ha 365. Ecnu B pacyeTe Ncnonb3yTcs AaHHbIE, BbIpaXXEHHbIE B MecsiLiax, TO pe3ynbTaTt onpeaensieTcs
Kak:

= 1 Mecsu;: 0.0833 roga

3 Hanmpumep — Ui 06IMramuii ¢ MIOTEYHBIM [TOKPBITHEM.



= 2 Mecsua: 0.1667 ropa
= 3 mMmecsdua: 0.2500 ropa
= 4 mecsua: 0.3333 ropa
= 5 Mmecsues: 0.4167 ropa
= 6 MecsLeB: 0.5000 ropa
= 7 MecsLesB: 0.5833 ropa
= 8 mecsueB: 0.6667 roga
= 9 mMmecsuesB: 0.7500 ropa
= 10 mecsues: 0.8333 ropa
= 11 mecsaueB: 0.9167 roga
= 12 MecsiLeB: 1.0000 rog.

B pacueTe ucnonb3ytoTcs:

] MeTtoauka pacyéTa KpmBon 6eCKynoHHON OOXO4HOCTU rocy4apCTBEHHbIX obnuraumn, onpegeneHHas Moc-
KOBCKOW Bupkend;

" OWHaMnyeckme napameTpbl G-KpUBOWM MO COCTOSHMIO HA KaXabl TOProBbIf AeHb.

Mpun onpegenexHnu:

. NPOrHO3HbIX 3HAYEHWI MHANALMK cornacHo n. 2.2.4 HacToswen MeTtoguku, unu;
" NPOrHO3HbIX 3HAYEHUSA MPOYMX NEPEMEHHbBIX NAPaMETPOB cornacHo . 2.2.5 HacToswen MeTtogmkn, nnu;
] CTaBKM AUCKOHTMPOBaHWS cornacHo n. 2.3 HacToswen MeTtogumkn

B pacuyeTe UCnomnb3ylTca AMHamuyeckue napameTpbl G-KpMBOM Ha AaTy, Grivkanliyto K gate onpeneneHus cnpa-
BEANNBON CTOMMOCTM (BKMtoYas).
McToYHMK nHopMaumm: ocdurumanbHbid caiT MoCKOBCKON BUpXK.
MpumeyaHue:
Mpu pacuete CraBkn KB[ npomMexyTO4Hble OKPYrMeHWs He MPOWM3BOAATCS, pe3ynbTaT BblpaXaeTcsi B MPOLEHTaXx,
OKpyrnsieTca 4o 2 3HaKoB nocrne 3ansTon.

2. METOOMKA ONPEQENEHNA PACHETHOWM LIEHbI JONTOBOW LIEHHOW BYMATU

2.1. MpuHUMNBLI oNpegeneHns pac4eTHOM LeHbl
B COOTBETCTBMU C HACTOSALLUM NMYHKTOM ONpeaensieTcs pacyeTHas LeHa (LieHbl) JONroBo LeHHoW Gymarn metogom
nNpuBeaEeHHON CTOMMOCTM ByAyLLNX OEHEXHbIX MOTOKOB Mo hopmyne (2):

= CF,
PV = kZ:l (1 + y)(Dk—LLaTa)/365’ (2)
[pe:
CF, - CyMMa Ka4oro AEeHEeXHOro NoToka, onpefeneHHas cornacHo n. 2.2.;
Dy, - [aTa KaXgoro JeHeXHOro notoka, onpeaeneHHast CornacHo n. 2.2.;
Y - CTaBKa ANCKOHTMPOBAaHUS, onpeaeneHHas cornacHo n.2.3.;
DaTta - JaTa onpeaenennst cnpaBenimBon CTOMMOCTU.

MpumeyaHue:
Mpu pacyeTe Ncnonb3yTCs creayloLme NoAXoabl K OKPYreHuHo:
OKPYrNeHUsi NPoOM3BOAATCS NO NpaBuiam MaTeMaTU4ECKOro OKPYrieHus:;

4 Meromuxa pacuéra KprBOil OECKYIOHHO# JOXOJIHOCTH OIyOJIMKOBaHa Ha caiire MOCKOBCKOM OupskH. B 1ensix pacyera cripaBeUIMBON CTOMMOCTH HCIIONb-
3yeTcsl peJakIis METOIUKH, aKTyadbHas Ha JaTy BCTYIUICHUs B cHTy HacTosnux Ipasui. I1pu BHeCeHHM N3MEHEHHI B METOIUKY pacuéTa KpHBOH GecKy-
MIOHHOM JIOXOJHOCTH JaTa Havalla UCIIONb30BaHUs H3MEHEHHOH METOUKY B IIEJISIX pacyeTa CIIPaBeUIHBOM CTOMMOCTH YCTaHABIUBACTCS OTACIHHO IO CO-
IJIACOBAHUIO CO CIICIHAIN3HPOBAHHBIM JCTIO3UTAPUEM.



CFy - 6yOyLimii QeHeXHbI NOTOK, 3HaYeHWe OKpYrnsieTcs 4o 2 3HAaKOB Mocre 3anaTou;

PV, - OMCKOHTUPOBAHHbIA [EHEXHbIA NOTOK, NMPOMEXYTOUYHbIE OKPYINEHUss He MPOM3BOAATCH, pesynbTaT He
okpyrnsieTcs;

PV — oblasi cyMMa OUCKOHTUPOBaHHbLIX AEHEXHbIX NMOTOKOB, pe3ynbTaT OKpyrnseTcs Ao 4 3HakoB nocre 3ans-

TOW.

2.2. dopmurpoBaHue rpaduka byayLmnx AeHexXHbIX NOTOKOB
2.2.1. O6wue noaxoabl.
Mpn cbopmmpoBaHum rpadurka ByayLmnx AeHEXHbIX MOTOKOB YYNTHLIBAOTCHA BCE AEHEXHble NOTOKU B MorallueHue oc-
HOBHOrO [0Nra, KyNnoHHOro AoXo4a M JOMONHUTENBHOrO A0X0Aa B TEYEHME OXUAaeMoro cpoka obpalleHus.
Oxnagaembii Cpok obpalleHmns LeHHon Bymarn onpefenseTcs ¢ 4aThl pacdeTa crpaBeanvBon CTOMMOCTU (He BKIHO-
Yyasi) 4O HauMeHbLLUen 13 AaT (BknoYasi):
e paTbl ochepThl, Bnvdkanlen kK gaTe onpegeneHns cnpaBeanMBo CTOMMOCTU (He BKMoYasa AaTy onpeaere-
HWsi cnpaBeaiMBO CTOMMOCTW);
e  [AaTbl MOIHOrO MOraLleHnsi, NPeAyCMOTPEHHON YCIIOBUSIMU BbINyCKa.

MNoa aaTol AeHEeXHOro NoToka NoOHUMaeTCs:
e [aTbl OKOHYAHMS KYMOHHbIX MEPUOA0B, MO 3aBePLUEHUN KOTOPbIX B COOTBETCTBMU C YCIIOBUSIMU BbIMyCKa OCY-
LLEeCTBNSAIOTCS BbIMNaTthl KYNOHHOTO A0XOA4a, M (ecnu npegycMOTPEHO) YacTUYHOe MoralleHUe OCHOBHOIO
[onra, a Tak e (ecnv npeaycMoTpeHo) AaThl BbinfaThl AONOHUTENbHOMO JOX0AA;
e [aTa, 4O KOTOPOW onpeaeneH oxvaaeMbli Cpok obpalleHms.

[leHexHble NOTOKW, BKIOYasi KYNMOHHbIN [0X04 U AOMNONHUTENbHBIA J0X04, PAacCYMTbIBAOTCA B COOTBETCTBUM C YCIO-
BMSIMU BbIMyCKa.

Mpu dopmmnpoBaHnm rpadmka 4eHEXHbIX NOTOKOB B LENAX pacyeTa cnpaBeniMBon CTOMMOCTU LiEHHbIX Bymar ocy-
LLLEeCTBMAETCS NEPeCcMoTp ByayLUNX AEHEXHbIX MOTOKOB MPU HanMyYnmM 06HOBEHHOM MHpopmaumms:

e 0 BENMUYMHE CTaBKM KyrnoHa (4Nns LEHHbIX Gymar, Mo KOTOPbIM NPOLEHTHbIE CTaBKM He onpefeneHbl Ha BECb OXU-
AaeMblii CpoK 06paLLeHnsi) — HOBOE 3Ha4YeHME CTaBKM KyNOoHa CHMTaETCS YCTaHOBMIEHHbIM B ATy Ha4ana KyrnoH-
HOro nepuoaa, GnuxanLLero K faTte yCTaHOBMEHUS! CTaBKM (KYNOHHOIO Neprofa, Ha KOTOPbI CTaBKa yCTaHOBIIEHa,
unu 6onee paHHEro KynoHHOro nepvoaa, Ao Havana KoTOporo CTaBka yCTaHOBIEHA);

e 0 BENM4YMHe norallaemMol YacTu OCHOBHOrO fofra (4ns LeHHbIX 6ymar, no KoTopbiM NpeaycMOTPEHO YacTu4Hoe
rioraLeHve OCHOBHOrO JOJra, HO CyMMbI MOrallaeMblX YaCcTelh OCHOBHOIO Jorra He onpeerieHbl Ha BeCb OXuaa-
eMblIll cpok 06palLeHnst) — BENMYMHbI MorallaemMomn YacTu OCHOBHOMO J0Jira CYMTATCS YCTaHOBMEHHbIMU B AATy
OKOHYaHWs KyNOHHOTO nepuoaa, Mo UCTEYEHUM KOTOPOro NMPOM3BOAMTCS COOTBETCTBYIOLLASA BbinNnaTta paHee He-
M3BECTHOW CYMMBIB (32 UCKMIOYEHNEM LieHHbIX ByMar ¢ MHOEKCUPYEMbIM HOMUHAIOM);

e 0 BeNnMYMHax (BKMoYas nepeMeHHbIe, 3Ha4YEeHME KOTOPbIX HE 3aBUCUT OT PELLEHNS SMUTEHTA), CYLLIECTBEHHbIX A4S
pacyeTa HOMWHamNbHOW CTOMMOCTM LieHHbIX ByMar ¢ MHOAEKCUPYyeMbIM HOMUHAMNOM,;

e 0 BENMUUMHAXx, CYLLECTBEHHbIX A5t pacyeTa [ONONHUTENBHOMO A0X0Aa.

[nsa oonroBbIX LEHHbIX Bymar, no KOTOpbIM NPeayCMOTPEHO YaCTUYHOE NoralleHne OCHOBHOIO 4osra, HO BEMMYMHbI
norallaeMoro OCHOBHOrO Jofra He onpeerneHbl Ha BECb CPOK obpalleHus, CyMMbl ByayLLMX AEHEXHbBIX MOTOKOB PacCyUThbl-
BaKOTCS1 UICXOAs1 M3 OCTaTka OCHOBHOMO JOMra Ha AaTy pacyeTta, onpeaenéHHoro ¢ y4eTom BCEX paHee YCTaHOBINEHHbIX CYMM
norawleHuns (3a UCKMYEHMEM LeHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHAMNOM, AN KOTOPbIX TeKyllas Benn4mMHa OCHOBHOIO
[Jonra paccunTbiBaeTCc B COOTBETCTBUM C N. 2.2.2).

>C y4eToM JaHHOTO YCJIOBHS O JaTe Hayala MPUMEHEHHs paHee HEU3BECTHBIX BENMUMH (CTABKM KyTOHA, CyMMBI MOTalae-
MOTO OCHOBHOTO JI0JITa, 32 HCKIIIOYSHHUEM O0IHrannii ¢ HHISKCHPYEMBIM HOMUHAJIOM) BBITIOHSETCS PACYET HHBIX MOKa3aTe-
Jiel, mpeyCMOTPEHHBIX HacTose MeTo1ukoit.

6 IIpu 9TOM TepecdeTy MOJNEXAT B T.4. Bce JCHEKHBIE TIOTOKH, CIEAYIONIIE 32 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO KY-
MIOHHOT'0 IIEPHO/Ia, 10 OKOHYaHUU KOTOPOTO MPOU3BOAMTCS BBIIUIATa OCHOBHOT'O JIOJITa.



[ns DonroBbIx LEHHbIX Bymar, No KOTOpbIM NPeayCMOTPEH AOMOSHUTESNbHbBIN 40X04, HO NepeMeHHble NapameTpel,
ucnonb3yemMble AN pacyeTa CornacHo AOKYMEHTaM SMUTEHTA, He onpeferNieHbl Ha BeCb CPOK 06palLLeHusi, CyMMbl ByayLmnx
[EHEXHbIX NMOTOKOB PaCCUUTLIBAIOTCS UCXOAA M3 M3BECTHbIX 3HAYEHWI TakMX NEPEMEHHbIX NapaMeTpoB Ha AaTy pacuyeTa.
Ecnu pacyeTHas BenuunHa LOMOMHUTENBHOIO [oXo4a Ha AaTy NpUHUMaeT oTpuuaTesibHoe 3HayYeHue, TO AeHEXHbIA NOToK
cyMTaeTCcs paBHbLIM Hyrio.

2.2.2. BenununHa nHgekcnpyeMoro HommHana.

[nsa [onroBbIX LEHHbIX ByMar ¢ UHAEKCUPYEMbIM HOMUHAIOM, B pacyeT BEMUYMHbI KOTOPOro BKIOYEHbI NEPEMEHHbIE,
3HauYeHNE KOTOPbIX HE 3aBUCUT OT PELLEHUS1 SMUTEHTA U NPU 3TOM He MpeayCMOTPEHa ero amopTu3aumsi, HOMUHaNbHas cTo-
MMOCTb pacCUYMTbIBaeTCA Ha ATy KaXAoro OEeHEXHOro NoToka Ucxoas M3 HOMWHarbHOW CTOMMOCTW Ha faTy onpefeneHus
cnpaBeanvBoN CTOMMOCTW, CPOKa A0 AaTbl AEHEXHOro NOTOKa M NPOrHO3HOro 3HaYeHUs MHANSALUKM ANsi COOTBETCTBYHOLLEro
nepuoga no copmyne (3):

Dp—Dn_y
HOMUHA UH,, = OKPYT /1 <HOMI/|HAﬂ MHp_y x (1 +MPOTHO3 WML, )™ 365 ,2). 3)

lne:
HOMUWHAN VH,, - UICKOMOE 3Ha4YeHne HOMMHara Ha AaTy KaXX4oro AEHEXHOro NoToka;
HOMWHAN VIH,,_4 - BEIMYMHA HOMMHAra, paccynTaHHas Ha AaTty NpelecTBYOLEro AeHEXHOro
noToka, HO He paHee AaTbl pacyeTa cripaBefnuBol cToumocTu. PesynbTaT pac-
YyeTa He OKpyrnsieTcs;

HOMWHAN NH,,_; = HOMWUHA VH, - BEnuMyMHa HOMUWHana Ha gaTy onpegeneHvs cnpaBefnvBou
CTOUMOCTU;
MPOrHO3 MNu,, _, - MPOrHO3HOE 3HaYeHne UHNALUN, onpeaeneHHoe Ha AaTy NpeLecTBYOLEero

OeHexHoro notoka (n-1).

[Ins nonroBbIX LIeHHbIX Gymar ¢ MHAEKCUPYEMbIM HOMUHAIIOM, B pacHeT BENIMYMHbI KOTOPOTO BKITOYEHbI NEPEMEHHBIE,
3Ha4yeHWe KOTOPbIX HEe 3aBUCUT OT pPELLEHNUST SMUTEHTA, U NPU 3TOM NPeayCMOTPeHa ero amopTu3auns, HoOMUHanbHasi CTou-
MOCTb PaCCUUTLIBAETCS Ha AATY KaXO0ro AEHEXHOro NOToKa C y4eTOM NPeALLECTBYOLLEro YaCTUYHOIO NoralleHUsi OCHOBHOTO
ponra no copmyne (3a):

HOMUHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(Z0JI1 AMOPT),,_4 ,2), (3a)
lne:

HOMMHAJI UH',,- BENMYMHA HOMUHAMA C y4eTOM ero amopTi3aLnm - UICKOMOe 3HayeHne HoMUHana Ha AaTy Kaaoro
[AEHEXHOro MoToKa 3a BblIMETOM YacTUYHOrO NnoraLleHnst OCHOBHOIO [ornra ¢ AaTbl pasmelle-
HUSA BbiNycka (He BKIM0Yas YacTUYHOE MoralleHne OCHOBHOTO JOJira B COCTaBe AEHEeXHOro
noToka n);

HOMUWHAJI VH,,- BennunHa HoMuHana 6e3 yyeTta ero amopTm3aumm - 3Ha4eHne, paccunTaHHoe Ha gaTy COOTBETCTBY-
IOLLEero AeHexHoro notoka no dopmyrne (3) 6e3 yyeta 4aCTUHHOIO MOralleHUss OCHOBHOMO
ponra ¢ fatbl pa3velleHus Bbinycka (C Y4eTOM MHOEKCUPOBAHWA BENUYMHBI HOMUHANA,
YCTaHOBMEHHOW Ha AaTy pasmeLLeHns Bbirmycka);

CYMM(/Z10J11 AMOPT),,_;- cymma gofnen YacTUYHOro rnoraweHns HoMUHana ¢ Aatbl pasMelleHns Bbiycka A0 AaTbl
[AEHEXHOro NoToKa N (He BKMYas AOMN0 YaCTUYHOrO NoralleHns HoMuHana B coctase fJe-
HEXXHOro MOTOKa n).

B pacyeT cyMMbl fE@HEXHOro NOTOKa BKIOYAETCSA CyMMa YaCTUYHOrO NnoralleHns OCHOBHOTO A0rra, eCnv OHO npeay-
CMOTPEHO YCINOBMAMM BbiNycka B AaTy AEHEXHOro noToka, paccuntaHHas no dpopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMMHAJ x JIOJISl AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, X 0JI1 AMOPT,, ,2)), (4)

CYMMA AMOPT,- nckomasi BenuinHa 4aCTM4HOro rnorailueHnss HommHana B faTy COOTBETCTBYIOLLLErO AEHEX-
HOrO MOTOKa;



HOMWHAJI VH,,- Benn4MHa HoMrHana 6e3 yyeTa ero amopTu3aumm - 3HadeHne, pacCunTaHHoe Ha AaTy co-
OTBETCTBYIOLLEr0 AEHEXHOro NoToka no cpopmyne (3) 6e3 yyeta 4acTUYHOrO Mo-
raleHus OCHOBHOIO Aofra ¢ AaThl pa3MeLLeHns Bbinycka (T.e. TONbKO C y4eTOM
MHOEKCUPOBaHUSA BENWYUHBI HOMUHAMa, YCTAHOBEHHON Ha AaTy pasMeLLeHust

BbIMycKa);

HOMUHAJ - BeNMYMHa HOMMHana Ha Jaty pasMelleHus Bbinycka (6e3 yyeta nHgekcauum u
amopTm3auun);

J10J11 AMOPT,, - A0NF YacTU4YHOro noraileHnsa HomvHana B gaTty AeHeXHOro rnoToka n.

2.2.3. BenuunHa nepemMeHHOW CTaBKM KynoHa.

[ina gonrosbIX LeHHbIX Gymar, No KOTOPbIM NPOLIEHTHbIE CTaBKN HE ONpeAeneHbl Ha BECb OXnAaeMbli CpoK obpallie-
HWSA, CyMMbI ByayLLUMX OEHEXHbIX MOTOKOB, ANA KOTOPbIX CTaBKa He onpederneHa Ha AaTy OLEeHKN MHCTPYMEHTa, paccymTbiBa-
oTcA:

e [N UeHHbIX Bymar, B pacyeT CTaBKu MO KOTOPbIM BKHOYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPLIX HE 3aBUCAT OT
peLUeHNst AMUTEHTA, - UICXOAA CTaBKM, ONpeferneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWUI TaknxX NepemMeHHbIX na-
pamMeTpoB, (pacyeT CTaBKU BbIMOMHAETCS MO hopMyrie, OnpeaeneHHoN yCroBUAMM BbiMycKa),

e [N NPOYMX LieHHbIX Bymar — ncxoas ns ctaBku, 3aAaHHoON Ans Hanbonee no3gHero KynoHHoro nepuoaa.

PacueT cTaBoK BbINOMHSETCS OTAEMNbBHO AN KaXK4oro KyrnoHHOro nepuoga.

Ecnu B KayecTBe nepemMeHHOro napameTpa Ans pacyeTa CTaBKu KyrnoHa YCMOBUSIMU BbiMycka UHCTPYMEHTa npeay-
CMOTPEHa «CTaBKa MHMNALMNY N MHAA «CTaBKa AEHEXHOro pblHKa» 7, 3HaYeHNe CTaBKN COOTBETCTBYIOLLErO KyNnoHa paccyu-
TbiBaeTCs No hopmyrne, NpeaycMOTPEHHOW YCNOBUSIMU BbiNyCKa UCXOAS U3 MPOTrHO3HOMO 3HAYEHWs! MHANSILWMKU, COOTBETCTBY-
lOLLLero KyMOHHOMY Mepuoay, U NMPOrHO3HOrO 3HAYEHWS MHOW CTaBKW AEHEXHOro pbiHKa COOTBETCTBYIOLLEN CPOYHOCTU (MyTeM
BbIGOpa MakCMManbHOro 13 3HaYEeHWIA, PaCCUNTaHHBIX C NPUMEHEHNEM YKa3aHHbIX ABYX NMPOrHO3HbIX NapaMeTpoB).

Mpun pacyeTe cnpaBeanyBoOM CTOMMOCTW OCYLLECTBISIETCS NepecMoTp OyayLmnx AEHEXHbIX MOTOKOB MpW Hanu4um
0OHOBMEHHON MHPOPMaLIMKN O 3HAYEHUAX CTaBKM KynoHa. HoBoe 3HayeHne cTaBku KyrnoHa npuMeHsieTcs ¢ AaTbl Ha4yana co-
OTBETCTBYHLLErO KYMOHHOro nepuoaa, 6rvkailuero Kk gate yCTaHOBNEHWS! CTaBKU (HO He No3gHee AaTbl HaYana KynoHHOro
nepuoaa, Ha KOTOpbI CTaBka ycTaHOBMEHa, unu Gonee paHHEro KynoHHOro nepuoaa, Ao Hayana KoToporo ctaBKa yCTaHOB-
nexa).

2.2.4. [MporHo3Hble 3Ha4YeHNss MHPNALMK

[nsa nporHo3Hbix 3HaveHn nHpnsaumm (MPOIMHO3 UML) ncnonbsyrtoTca 3HaveHUs:

. «BMEHeHHON» nHNAUMK (ganee takke — BUML, INF);

" 3KCMEPTHBIN NPOrHO3 0 ByAyLLMX 3HAYEHUSIX UHANALUN - B CryYae OTCYTCTBUS 3HAYEHUST «BMEHEHHOM» UH-

hnauum onsg cCooTBETCTBYIOLMX NepmnoaoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHNAX NEPEMEHHbIX MapaMeTpoB

UCMONb3YTCA MPOrHO3bl COLMANbHO-3KOHOMUYECKOrO pa3BuTns MMHUCTEPCTBA SKOHOMMUYECKOro pa3suTus Poccun-

ckon ®enepauunns.

[nsi Bcex NnepnoaoB, AaTa Hayana KoTopbix He npesbiwaeT 2023 rog (roa norawenus Boinycka O®3 52001RMFS), B
Ka4yecTBe NporHo3a MHANALMN UCMONb3YEeTCA 3HAYEHNE «KBMEHEHHON» MHPNAUMK anga seinycka OP3 52001RMFS, paccuum-
TaHHoe no dopmyrne (5) kak pasHuua mexay Ctaskon KB[ B Touke, COOTBETCTBYHOLLEN CPOKY A0 MoralleHuns Bbinycka O3
52001RMFS, n cpeagHeB3BeLLEHHOW AOXOAHOCTbIO K MOralleHno 3TOrO e BbinycKa:

INFop, = KE’ASZOM — YTMs3001, 5)

[nsi BCex neprooB, HaUMHaoLWuxcs B npomexyTke ¢ 2024r. o 2028r. (Bkntovasi), B ka4ecTBe NporHo3a nHnaumm
UCcnonb3yeTcs 3HayeHue, paccuntaHHoe no dopmyne (6), uCXxoas M3 3HaYeHWN «BMEHEHHOW» MHnAUMK Bbinyckos Od3
52001RMFS 1 52002RMFS:

7 Hanpumep, MAX (MHpIALMS; KITFOUEBAs CTABKA)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno_ekonomicheskogo razvitiya



INFy24-2028 = OKPYT /I

[pe:

ts2002~ts2001 | (1 + INF. 100)s2002
J( <2020/100) )00, ©

(1+INF., /100)ts2000

INFgy9, = KB.ﬂ.szooz — YTMs3002, @)

INFSZOZS

INFSZOZB

520015 52002

KBﬂ'SZOOl ’ KB'B‘SZOOZ

YTMs3001, YTMs3002

- 3HaYeHre «BMeHeHHoN» uHdnauum ans seinycka O®3 52001RMFS,
paccunTaHHoe no copmyre (5) ¢ TOYHOCTLIO 4O 2 3HAKOB NOCIe 3ansATon —
pe3ynbTaT pacdeTa no dopmyrne (5) COOTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

- 3Ha4YeHne «BMeHeHHoN» nHdnauum ansa seinycka O®3 52002RMFS,
paccunTaHHoe no copmyrne (7) ¢ TOYHOCTLIO 4O 2 3HAKOB Nocse 3ansTon —
pe3ynbTaT pacdeTa no dopmyrne (7) COOTBETCTBYET 3HAYEHMIO B MPOLEH-
Tax;

- 3Ha4YeHWe CpeaHeB3BELLEHHOTO CPOKa A0 MoralleHus Bbinyckos OD3
52001RMFS, 52002RMFS, paccunTaHHOe B roaax ¢ TOYHOCTbIO A0 4-X (Ye-
Thlpex) 3HAKOB Nocrie 3ansaTou;

- 3HayeHne Ctasku KB[ B TOYke, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY
CpoKy Ao noraweHus BoinyckoB O®3 52001RMFS, 52002RMFS;

- CpefHeB3BeLleHHas [OXOOHOCTb K noraweHuio BbinyckoB O3
52001RMFS, 52002RMFS Ha gaTy oueHku, nybnukyemasi MockoBckon 6ump-
xen.

[nsa Bcex nepnoaos, HauMHaroLwmxes B npomexyTtke ¢ 2029r. go 2030r. (Bknoyas), B Ka4ecTBe NporHo3a MHgpnsumm
UCMosb3yeTcs 3Ha4YeHne, paccumTaHHoe no dopmyne (8), NCxoas M3 3HAYEHUI «BMEHEHHOW» MHMNAUMKU BbinyckoB O3

52002RMFS n 52003RMFS:

5200352002 (1 + INF<y3 /100)f52003
INFy959_203 = OKPYTJI (1 + INFyoga/100)Esa002 - ,4 %100, (€))
[pe:
INFgp030 = KBs2003 — YTMs2003, C)

INFSZOZB

INF.,

520025 52003

KB'HSZOOZ ’ KBASZOOS

YTMs5002, YTMs2003

- 3Ha4YeHne «BMeHeHHON» nHdnauum ansa seinycka O®3 52002RMFS,
paccunTaHHoe no copmyrne (7) ¢ TOYHOCTLIO 4O 2 3HAKOB Nocse 3ansTon —
pesynbTaT pacyeta no dgopmyne (7) COOTBETCTBYET 3HAYEHUIO B NPOLEH-
Tax;

- 3Ha4YeHne «BMeHeHHoM» nHdnauum ansa seinycka O®3 52003RMFS,
paccuutaHHoe no copmyrne (9) ¢ TOYHOCTbLIO A0 2 3HAKOB MOCre 3ansiTon —
pesynbTaT pacyeta no cgopmyne (9) COoTBETCTBYET 3HAYEHUIO B MPOLIEH-
Tax;

- 3HauYeHNe cpeaHeB3BELLIEHHOrO Cpoka A0 norawleHus Bbinyckos OP3
52002RMFS, 52003RMFS, paccunTaHHOe B roaax ¢ TOYHOCTbIO A0 4-X (Ye-
Tblpex) 3HAKOB Nocre 3ansaTou;

- 3HavyeHune Crtaskn KB/ B TOo4ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
CpoKy Ao noraweHus BbinyckoB O®3 52002RMFS, 52003RMFS;

- CpeAHeB3BelleHHasi [OXOAHOCTb K MoraweHuio BbinyckoB O®3
52002RMFS, 52003RMFS Ha gaty oueHku, nybnukyemasi MockoBckow 6up-
xen.



[nsi BCex neprooB, HaunHaoLwmxcs B npomexytke ¢ 2031r. go 2032r. (Bkntovasi), B ka4ecTBe NporHo3a nHnaumm
ucnonb3yeTcs 3HaveHue, paccuntaHHoe no cdopmyne (10), nCXoAa U3 3HAYEHUA «KBMEHEHHOW» MHANAUMKU Bbinyckos OP3
52003RMFS n 52004RMFS:

INF. — okpyru [ [ T | INFep052/100) 5000 ) ) o0 (10
2031-2032 — (1 + INF=yg30/100)t52003 -1 * , (10)

lne:
1NFSZO3 = KBASZOOL& - YTM52004, (11)

INF<5030 - 3HaYeHre «BMeHeHHON» uHdnauum ans seinycka O®3 52003RMFS,
paccuutaHHoe no copmyrne (9) ¢ TOYHOCTbLIO 40 2 3HAKOB MOCre 3ansiTon —
pesynbTaT pacyeta no cgopmyne (9) COoTBETCTBYET 3HAYEHUIO B MPOLIEH-
Tax;

INF<y03, - 3HaYeHVe «BMeHeHHON» uHdnauum ans seinycka O®3 52004RMFS,
paccunTaHHoe no gopmyne (11) ¢ TOYHOCTLIO 4O 2 3HAKOB MOCHE 3anATon
— pesynbTart pacyeTa no gopmyne (11) cCooTBETCTBYET 3HAYEHMIO B MPOLIEH-
Tax;

52003 t52004 - 3Ha4YeHVe CpeaHEB3BELLEHHOMO CpoKa A0 noraileHus Beinyckos Od3
52003RMFS, 52004RMFS, paccumTaHHOe B rogax ¢ TOMHOCTbIO [0 4-X (Ye-
TbIpeX) 3HAKOB MocCre 3anaTon;

KB/l52003, KBl52004 - 3HayeHne Ctasku KB[ B TOYke, COOTBETCTBYIOLLEN CPeAHEB3BELLEH-
HOMY CPOKy Ao norawenus Bbinyckos O®3 52003RMFS, 52004RMFS;

YTM:s5003, YTMs2004 - CcpefHeB3BelUeHHasi OOXOOHOCTb K mnoraweHuo Bbinycko O®3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemasi MockoBckon 6ump-
Xen.

MpumeyaHue:

Mpu BbINnoNHeHUN pacyeTa INF,024-2028, INF2029-2030, INFo031-2032 3Ha4eHuUst nokasatenew INF.,, , INFoy025,
INF<5030, INF<y03 , KOTOPBIE B pe3ynbTate ux pacyeta no gpopmynam (5), (7), (9), (11) sBnsaoTCa 3Ha4YEHUSMM B NpO-
LeHTax, NepeBoAaTCA B 3HAYEHUs1 B JONAX eAMHULLI (MyTeM AeneHus kaxaoro n3 Hux Ha 100 - 4To IBHO OTpaxeHo B
dopmynax (6), (8), (10)). Pesynbtat pacyeTa no chopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B NPOLIEHTAX, OKPYr-
NEeHHOMY [0 2 3HaKOB MOCHe 3ansaTown.

[nsa Bcex nepronos, HaunHatowmxes ¢ 2033 r., B ka4ecTBe NPOrHo3a MHIAUUM MCNoNb3yeTCs 3KCMEPTHBIN MPOrHO3
MHNAUUK.

Ecnu cpok noraweHns 4onroBoro MHCTpymeHTa He npesbiwaeT 2034 r. 1 OTCYTCTBYIOT MHbIE NPOrHO3HbIE 3HAYEeHUS
nepeMeHHbIX MapameTpoB, TO BIMSIHUE SKCMEPTHOrO NMPOrHo3a MHMAUMM Ha pesynbTaT pacyeTa crpaBeasiMBoi CTOMMOCTU
NPU3HaEeTCsl HE3HAYMTENbHBIM, pacyeTHas LieHa LleHHOM Bymarn MoXeT ObITb KnaccuguumpoBaHa B YpoBeHb 2. B ocTanbHbIX
cny4yasix (MOMUMO MHANSLUM UCNOMb3YTCS UHbIE HEHAGNIOAAEMbIE AaHHbIE UMK CPOK noralleHust npesbiwaeT 2034 r.) Bnu-
SIHWE 3KCMEePTHOro NPOrHo3a UHMNSALMM NPU3HAETCA 3HAYUTENbHBIM, pacyeTHas LieHa LeHHon Bymarn knaccuduumpyeTcs B
YPOBEHb 3.

2.2.5. MpOrHO3HbIE 3HAYEHMS NPOYNX NEPEMEHHbBIX NAapaMeTpoB

MpOrHO3HbIE 3HAYEHUST KKOPOTKMX» CTaBOK AEHEXHOIO phiHKa (4115 NraBatoLLmMX NPOLIEHTHbIX CTaBOK HA CPOK Npeno-
CTaBlEHNS AeHEXHbIX CpeacTB A0 1 MecsiLa BKMIOYUTENBHO).

K «KOpOTKMM» CTaBKaM AEHEXHOTO PbIHKa OTHOCSITCA CrieayoLme nrasatoLme NPOLEHTHbIE CTaBKW, ECNV OHU Npeay-
CMOTPEHbI YCIOBUSIMU BbIMyCKa OLIEHUBAEMOrO MHCTPYMEHTa:



e crtaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsay
e craeka PEMNO, no onepauusm LleHTpanbHoro 6aHka Poccuiickonn degepaumm Ha cpok 4O OAHOro mecsua
(BKNOUUTENBHO)
e KnouyeBasd ctaBka LleHTpanbHoro 6aHka Poccunckon ®enepaumm
e ctaBka Kbl Ha cpok 4o ogHOro Mecsaua (BKMYUTENBHO).
Ecnu B kayecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnaearLLas npoLeHTHas cTaBka cpokoM o 1 mecsua,
TO NPOrHO3HOe 3HadeHue Takoro napametpa (Ratef) paccumTbiBaeTcst no popmyne (12) kak pasvuua mexay Ctaskoi KB B
TOYKE, COOTBETCTBYIOLLEN CpefHEB3BELLEHHOMY CPOKY A0 MOralleHnsi OLLEHNBAEMOrO NHCTPYMEHTA, N BEMUYNHON «CpeaHen
NPOLIEHTHOM MapXu Hag CTOMMOCTbIO (DOHANPOBAHMUSAY:

Ratef = (KBAAO noramexuss CpMCoF), (12)
cpMcor = OKPYTJI(CP3HAY (Mcor), 4), (13)

(P —1000)

Mcor = FIXKyl'[OH _Wr

(14)

lne:
KB4,

10 NorawenNA - 3HadeHune CtaBku KB/ B Touke, COOTBETCTBYHOLLEN CPEOHEB3BELLEHHOMY CPOKY

[0 noraLleHns OLeHUBAEMOro MHCTPYMEHTA;

CPMcor - 3HaYeHWe «cpeaHeln MpOLEHTHOW MapXW Hag CTOMMOCTBIO (POHOUPOBAHMAY,
paccuutaHHoe no copmyne (13) Ha AaTy OLEHKUM MHCTPYMEHTa kak cpefgHee
apudmeTMyeckoe 3Ha4YeHWU nokasaTensi «NPOLEHTHON MapXu Hag CTOMMOCTLIO
oHAMPOBaHUS», paccynTaHHbIX No copmyne (14), no kopauHe BbinyckoB OD3-
MK;

Mcor - 3HAYEHME «NPOLEHTHON MapPXu HaJ CTOMMOCTbIO (DOHONPOBAHMSA», PACCUUTaH-
Hoe no dopmyne (14) onsa Beinycka OP3-TK, BxoasLlero B KOP3vMHY BbIMYyCKOB
O®P3-TIK;

FIXynon 3HaYeHne PUKCMPOBaHHOM YacTu KynoHa Ans seinycka O®3-MNK (Hanpumep, ons
Bbinycka 29010RMFS kynoH yctaHaBnusaetcs B BenvunHe RUONIA + 1.60% n
BenuunHa FIX, qo, NpUHUMaeTes pasHoit 1.60%);

P - LeHa (be3 yyeTa KynmoOHHOro AoxoAa) KOHKpeTHoro Bbinycka O®3-MK Ha paty
pacueTa B pybnsx;

t - CpeAHeB3BELLEHHbIA CPOK [0 MOralleHnsi KOHKpeTHoro Bbinycka O®3-TK.

MpumeyaHue:
Ha paTy yTBepxaeHus Hactosiwen pegakumn MeToamkm kop3uHa BbinyckoB O®3-TMK (nepeyeHb BbinyckoB OP3-T1K,
BKIIIOYAEMbIX B pacyeT cpM,r) BKIHOYAET cneaytowme Boinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-MK, BknovaeMbIx B pacHeT cpMc,r, NepecmaTtprBaeTcs Ynpasnsiowen komnanven [.Y.
MN® npu pasmeLyeHmmn HoBbIX BbinyckoB OP3-TK.

HoBbii nepeyeHb BbinyckoB OP3-TK, BkNoyaembix B pacyeT CpMc,r, U AaTa Hayana ero npMMeHeHns ycTaHaBnmBa-
toTcs Ynpasnsiowern komnaduen A.Y. MU no cornacoBaHuio co CneunanuavpoBaHHbiM Aeno3nTtapruem 1 He TpebytoT one-
paTMBHOrO BHECEHUSA COOTBETCTBYIOLLMX U3MEHEHNI B HACTOALLY0 MeToaunky (yTBEep»KaeHus HOBoOW pegakumm Metogukn).

Bobinyck O®P3-IK, nckniovaetcs ns pacyeta cpMcor NpU HaCTynneHnn Hanbonee paHHen ns gar:



. [aTbl NoralleHnst BbINycka;
. OaTbl Hayana KyrnoHHOro nepuoja, ¢ KOTOpPOoro YCTaHOBMEHbl paHee HeonpederneHHble CTaBkM KyrnoHa Ha
BeCb oXunaaembln cpok obpatierma OP3-MK.

LleHa P Bbinycka O®3-IK onpegenserca no gaHHbIM MOCKOBCKOW BUPXKK, €Criv OHa ABMAETCS aKTUBHBLIM PbIHKOM B
OTHoLeHnn koHkpeTHon OP3-TK, B nopsigke, yctaHoBneHHom MNpaBunamu onpegenenluna CHA gns onpeaeneHus cnpaee-
NNBON LeHbl ypOBHS 1.

Ecnu Ha paTy pacueTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckast bupxa
He ABMseTCcsA B AaTy pacyeTa akTMBHbIM PbIHKOM Ans Bbinycka), To Takon Bbinyck OP3-NK He BkntoyaeTcs B pacyeT CpMcor-

Mpumevanmne:

Mokasatenb M¢,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTM (hOHAMPOBaHMSA (MO CTaBke OEHEXHOro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknagbiBatoT npu nokynke O®3. Takum obpa3oM, pbIHOYHbIE OXUOAHUSI MO CTOMMOCTU (DOHAM-
poBaHus (N0 NPorHo3Homy 3HayveHuto ctaskm RUONIA) BO3MOXHO onpeaenvTb Kak pasHuuy mexay 3HadyeHnem KB/ B
TOYKe, COOTBETCTBYHLLEN CpeaHEB3BELLEHHOMY CPOKY A0 noraweHus gaHHon O3 n nokasatenem Mc, .

Hanpumep, npu ctaske 5-netHen OP3 B pasmepe 8.57% v 3HayeHns M, B pasmepe 0.52% pbiHOYHbIE OXMAAHWS No
cpegHemy 3HadveHuto ctaBkm RUONIA B TeueHmne 5 net coctasar 8.05%.

[MpOrHo3Hble 3HaYeHUs1 CTaBOK AEHEXHOro pbiHKa «CpedHen» CPOYHOCTU (ANs nraBaloLmMX NPOLEHTHbIX CTaBOK Ha
CpOK NpeaoCTaBneHns AeHeXHbIX cpeacTs oT 1 Mecsaua 4o 2 NeT BKIYUTENbHO)

K cTaBkam AEHEXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCS CrieaytoLlme niaBatoLLme NPOoLEeHTHbIE CTaBKW, eCrnu
OHV NpeayCMOTPEHbI YCIIOBUSIMU BbINycka OLLEHNMBAEMOrO MHCTPYMEHTA:

] ctaeka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 mecsiLes;

" ctaBka KB[] Ha cpok oT 1 mecsiua Ao 2 net (BKMHYUTENBHO).

Ecnv B KauyecTBe nepemMeHHOro napameTpa npeaycMOTpeHa nnasatoLLas NpoLeHTHas cTaBka cpokom oT 1 mecsiua
[0 2 neT, TO NPOrHO3HOE 3Ha4eHue Takoro napameTpa (Rater) paccumTbiBaeTcst No opmyrne (15) kak NPOrHO3HOe 3HaveHue
«KOPOTKON» CTaBKN OEHEXHOro pblHKa Ha aHanu3MpyemMoM nepuoae, yBernMyYeHHoe Ha pasHuuy Mexay 6e3prckoBoi [oxoa-
HOCTbIO «CpefHero» Cpoka 1 «KOpOTKON» GE3PUCKOBOWN OXOOHOCTbIO:

Ratef = (KB'D‘AO norawenma CpMCOF) + (KBﬂ'CpOL{HOCTb craBku KE"D'l AeHb)’ (15)
[pe:
KE’Acpquom cranim - 3HayeHne CtaBkn KB B Touke, COOTBETCTBYHOLLEN CPOYHOCTU CTaBKU AEHEXHOrO PblHKA
(Hanpumep, ecnn 3HadeHMe CTaBKW KynoHa onpeaensieTcsa Kak 3HayeHne 6ecKynoHHon ao-
X0OHOCTU rocBymar Ha cpok 24 mecsua, To KBl ansa 2-x net);
KB,D,1 st - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBYHOLEN cpoky B 0.0027 roga.
MpumeyaHue:

I'Ip|/| onpegeneHnn 3Ha4eHna KB,ﬂ, TO4Ka, COOTBETCTBYHOLadAa CPO4YHOCTU NepeMeHHOro napamMeTpa nnasa-

'CPOYHOCTb CTaBKWM

toLLler NPOLIEHTHON CTaBKK, onpeaenseTcs B nopsgke, yctaHoBreHHOM B n.1.2. HacToswen Metoguku.

MpOrHo3Hble 3Ha4YEHNA «AJNUMHHBIX» CTABOK pblHKA KanuTana (4ns nnasBaloLwmnx NPOLEHTHbIX CTaBOK Ha CPOK Npefo-
CTaBNEHNS OEHEXHbIX CPEACTB CBbIle 2 NET).
K «AnMHHbIM» CTaBKaM pblHKa Kanutarna OTHOCATCS CrieyoLlme nrnaBatoLime NpoLEeHTHbIE CTaBKWU, €CNU OHW Npeay-
CMOTpPEHbI YCIOBUSMU BbINYCKa OLLEHMBAEMOro MHCTPYMEHTA:
e craBka KB/l Ha cpok cBhbille 2 neT;
e  [JOXOOHOCTb K noraileHuto Bbinycka OP3.
Ecnu B kayecTBe nepeMeHHOro napameTpa UCMoNb3yeTcs NnasarwLlas NpPoLEeHTHasl CTaBka CPOKOM OT 2-X NneT, TO
NPOrHO3HOe 3HayeHue Takoro napametpa (Ratef) mpuHMMaeTcs paBHbIM 3HadeHuo CtaBku KB[ B Touke, COOTBETCTBYOLLEN



CPOYHOCTM TakoW NnaBaroLen NPOLIEHTHON CTaBKM (HanpuMep, eCcrin 3HaYeHWe CTaBKM KyrnoHa OMNpeaenseTcs Kak 3HayeHue
6ecKynoHHoW [oXoAHOCTM rocoymar Ha cpok 5 net, To CtaBka KBl paccumTbiBaeTcst Ans cpoka B 5 ner).

MpumeyaHue:

Ecnu B kayecTBe NepemMeHHOro napameTpa MCrosb3yeTcsl NnaBarwLlas NPoLEeHTHas CTaBka 3avMCTBOBaHUS Ha PbiHKe
KanuTana («4AnuMHHas» ctaBka), TO PbIHOYHbIA PUCK M3MEHEHUSI MPOLEHTHOMN CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TONbKO PUCK M3MEHEHUSI KPeQUTHOTO crpeaa) U BO3MOXHO NPUMEHEHWE NOCTPOEHUS MPOrHO3HbIX AEHEXHbIX
MOTOKOB U X AMCKOHTUPOBAHUS UCXOAS U3 TEKYLLMX NMPOLIEHTHBLIX CTABOK MO MHCTPYMEHTaM.

[MpOrHo3HbIe 3HAYEHMA NPOYNX NEPEMEHHbBIX NAapPaMeTPoB (MOMMMO CTaBOK OEHEXHOTO pPbiHKA).

Mpu oTcyTCcTBUMM HabnogaeMbIX AaHHBIX O MPOTrHO3HbIX 3HAYEHWUSIX NEPEMEHHbIX NapaMeTpoB (HanpumMep, pocT BBIT)
NCNonb3yeTCs 3KCNEPTHbIA NPOrHo3 0 ByAyLLINX 3HAYEHUSAX NEPEMEHHOTO NapamMeTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3Ha-
YEHMAX NEPEMEHHbIX NAapamMeTPOB UCMOMb3YTCS NPOrHO3bl COLMANbHO-3KOHOMUYECKOrO pas3BuTnst MUHUCTEPCTBA 3KOHOMU-
Yyeckoro passuTtusa Poccuiickon depepaunm9.

2.3. OnpefeneHre CTaBku AWCKOHTVPOBAHUS
CTtaBKa OMCKOHTMPOBaHUS OyayLmnX OEeHEXHbIX NOTOKOB onpeaensieTca AN AONroBON LEeHHON Bymarm Ha Kaxayro
[aTy pacyeTa cnpaBeanvBoi CTOUMOCTM.
CrtaBKa AWNCKOHTMPOBaHUA npuHumMaeTca pasBHou CtaBke KB B TOuke, COOTBETCTBYHLLEN CpegHEB3BELUEHHOMY
CPOKy [0 norawleHns / odepTbl LleHHOW GyMaru, yBenu4eHHOW Ha COOTBETCTBYHOLLEE 3HAYEHWE KPeAMTHOro cnpeaa:
O  9KCnepTHOE 3HayeHue KpeaUTHOro Crpeaa;
©  Me[MaHHOe 3HayeHve 13 AnanasoHa KpeauTHbIX CNPeoB, ONpeaerieHHOe Ans PeMTUHIOBOW Fpynbl OMTo-
BOW LleHHOW Gymaru B COOTBETCTBMU C N.3. HacTosLwen MeToankn — ecnm He 3aaHo 3KCMepTHOE 3HaYeHne
KpeauTHOro cnpega (3a UCKMYeHMeM AOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V perdTuHroBown rpynne,
Me[MaHHOe 3HaYeHne KpeaMTHOro cnpeaa Aflsl KOTopbIX onpeaensieTcs B 0co6oM nopsiake);
o  [ONA rocygapCTBEHHbIX LiEHHbIX Oymar (Tonbko Ans defepanbHblX LeHHbIX Bymar) MeanaHHoe 3HaveHue
KpeaMTHOro cnpena npuHUMaeTcst paBHbIM 0.

Mpumevanmne:

Ecnu 3HaueHne kpeauTHOro crnipeda ycTaHaBMnMBaeTCsl MCXods M3 Habniogaembix AaHHbIX (B TOM YMCIe Ha OCHOBE
KpeauTHOro cnpefda no aHanornyHbIM BbIMYCKaM A@HHOTO 3MUTEHTa, MeAWaHHOro 3HadyeHus crnpeda pPevTUHroBOW
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/OUCKOHT 3a 0cobble YCNOBUS Ha OCHOBE HabnioaaeMblx AaHHbIX), pacyeTHast
LeHa ueHHon Gymarn moxeT BbITb KnaccudurumpoBaHa B ypoBeHb 2. B ocTanbHbIX criyqasix pacyeTHas LieHa LeHHON
6ymaru knaccmudumumpyeTcs B ypoBeHb 3.

3. PEMAMEHT PACHETA KPEOUTHOIO CNPEJA ONA AONTOBbIX MHCTPYMEHTOB

B COOTBETCTBMU C HACTOSILLMM pErNamMeHTOM KpeaWUTHbBIN Cripes paccuuTbiBaeTcs ANs:

" [ONroBoWn LieHHon Bymaru, HOMMHUPOBaHHOW B py6nsx (3a MCKMOYEHMEM rOCY4apCTBEHHbIX LeHHbIX Oymar PO).

[nsa uenei pacyeta KPeQUTHOTO Cripeaa OCYLLECTBSETCS crieaytoLlas NnocneaoBaTenbHOCTb AeNCTBUI B OTHOLLE-

HWWM JONrOBOW LleHHON Bymaru:

. B 3@BUCMMOCTU OT HanNu4ns Unm oTCYTCTBUS KPEAMTHOIO penTuHra y Beinyckal0 (a B ero OTCyTCTBUM Y SMUTEHTA
WU NOPYyYMTENS UMM 3aeMLUMKa Mo BbINYCKy (MpumeHuTensHo kK SPV)) gonroson ueHHon Bymaru, onpegens-
€TCS NPUHaANEXHOCTb LEHHON Bymary K OfHOW U3 YeTblpex PeWTUHIOBbIX FPyMn, NpeayCMOTPEHHbIX HAaCTOs-
Wwmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTca KpeauTHbI PENTUHT MO LWKane peiTUHIOBOro areHTCTBa, COOTBETCTBYIOLWEN Ba-
NTE OCHOBHOIO AOJIra



"  MWHMMarbHOE, MaKkcMManbHOe N MeAMaHHOE 3HaYeHUs1 KPeAMTHbIX CrpeaoB AN ONroBOW LieHHon Bymarun npu-
HUMaOTCSl PaBHbIMU COOTBETCTBYHOLUMM 3HAYEHUSIM KPEAWTHbIX CMPeaoB, PacCYUTaAHHBbIM AN PEATUHIOBOM
rpynnbl, K KOTOPOWN OTHECEHA LeHHasa bymara (3a UCKMYeHMEM LieHHbIX ByMar, OTHeCeHHbIX K |V penTuHrosomn
rpynne, Ansi KOTOPbIX KPEAUTHBIV cnpea onpeaenseTcs B 0cobom nopsiake, NpeaycMOTPEHHOM HacToAwmum Pe-
rMaMeHTOM).

[Onsa cybopavHUPOBaHHBIX AOMNTOBbIX UHCTPYMEHTOB (0OnMrauun KpeauTHbIX OpraHM3aunii B criyyae OTCyTCTBUS pen-
TWHra BbiNycka MUnu Aeno3nTOB) yCTaHaBNMBAETCS AOMONHUTENbHAs NpemMmnsi 3a Cy6opAMHUPOBAHHOCTb, HA KOTOPYIO YBEMNU-
YMBAKOTCA pacyeTHble BENNYNHBI MUHUMANbHOMO, MakCUMarnbHOro U MeAMaHHOro 3Ha4YeHU KpeanTHbIX CNpeaoB B CryvasXx,
npenycMoTpeHHbIX NyHkTamu 3.4-3.5. Mpemusa 3a cybopaAvHNMPOBAHHOCTL OMPEAENnseTcs C y4eTOM AOCTYNHOW PbIHOYHOW WH-
dhopmMaumm o cnpefax 3a cybopAMHMPOBAHHOCTb COMOCTaBMMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PeliTuHrosble rpynnbl
[ns uenen onpeaeneHns KPeaUTHOro cnpeia BBOASATCA creaytoLlne pedTUHroBbIe rpynmbl:
PelitnHroBas rpynna | — HamBbICLUMIA/MaKCUMAaIbHbIA YPOBEHb KPeaUTOCNOCOBHOCTH, (PMHAHCOBOW HaAEXHOCTH Mo
CpaBHEHUIO C APYrMMK SMUTEHTaMMU, BbilyCkamu LeHHbIX Bymar unv pmHaHcoBbIMu 06A3aTenbcTBamun. B ykasaHHyto
PENTUHIOBYIO rPyMny BKMYAKTCA OOMTOBbIE MHCTPYMEHThI ¢ penTuHrom AAA (RU) (Mo HaumoHanbHow wkane AKPA
(AO)).
[onrosble NMHCTPYMEHTHI, BbinyLweHHble MuHuctepcTtBoM prHaHcoB Poccuiickon degepaumm, OTHOCATCS K PENTUH-
roson rpynne |I.
PelitnHroBas rpynna |l — BbICOKUI YypOBEHb KPEAMTOCNOCOOHOCTM, MPU 3TOM NMPUCYTCTBYET HEKOTOPAs YyBCTBUTENb-
HOCTb K BO34ENCTBUIO HeGnaronpuaTHbIX NepeMeH B KOMMEepPYECKNX, (NHAHCOBBIX N 9KOHOMMUYECKMX ycrnoBusax. B
YKa3aHHY0 PENTUHIOBYIO rpynny BKMOYAOTCS AONTOBbIE MHCTPYMEHTLI € penTuHrom ot A-(RU) go AA+(RU) (no Haum-
oHarnbHow wkane AKPA (AO)).
PewntuHroeas rpynna lll — cpegHuin ypoBeHb KpeauTocnocobHOCTH, (PUHAHCOBOW HAZEXHOCTU (OT YMEPEHHO HU3KOro
[0 cpefHero), Npyu 3TOM MPUCYTCTBYET BbICOKAsi YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGMAronpusTHbIX NEpeEMEH B
KOMMepYECKNX, (PMHAHCOBbLIX 1 3KOHOMUYECKMX YCNOBUAX. B yka3aHHy0 penTUHIOBYIO rpynmny BKMHOYaOTCA AOMNTOBbIe
WHCTPYMeHTbI ¢ perTuHrom oT BB+(RU) go BBB+(RU) (no HauunoHanbHon wkane AKPA (AO)).
PewntuHrosas rpynna V. B ykasaHHYy0 pENTUHIOBYHO rpynny BKMOYAOTCS LONTOBbIE MHCTPYMEHTbI:
" 6e3 peiiTuHra, NPUCBOEHHOIO PEATUHIOBBLIMU areHTCTBaMu, ykasaHHbIMU B Tabnuue 1, unm
" ¢ pentHrom Hnxe BB (RU)+ (no HaumoHanbHow wkane AKPA (AQ)), NpucBOEHHBbIM PENTUHIOBBIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeliTnHroBble rpynmnbl MOryT 6bITb NEPECMOTPEHBI NPY BbINONTHEHUM OOHOIO U3 CNEAYHOLLIMX YCIIOBUIA:
e  BHECEHWE U3MEHEHWI B METOAMKY pacyeTa U coctaB uHaekcoB MockoBCKon Bupxu;
e  poYMe U3MEHEHNS Ha PbIHKE, NPU3HaHHbIE CYLLIECTBEHHbIMMW ANsi Lierne onpeaeneHns pedTUHIOBbIX Fpy.
[MpoBepka ycnosui 4ns nepecmMoTpa PENTUHIOBLIX FPYNMN MPOBOAUTCS eXekBapTarbHO.

3.2. lMopsgok onpefeneHns NpMHaaNeXHOCTM JONTOBOIO MHCTPYMEHTA K PENTUHIOBOM rpynne
OnpeaeneHvie NpUHaaneXHOCT A0NTOBOr0 MHCTPYMEHTa K PENTUHIOBOM rpynne BbINOMHSAETCA Ha OCHOBaHUW [aH-

HbIX BeQYLUMX PEATUHIOBbIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue Lwkan peVITVIHFOBbIX areHTCcTB

HauwnoHanbHas wkana ans Poccuiickon depepaunm .
PeviTuHrosas rpynna
AKPA (AO) AO "Okcnept PA" 00O "HKP" 000 "HPA"

AAA (RU) ruAAA AAA.ru AAA|ru| PenTtnHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Peiiturosasi rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-[ru|, A+]rul, "

A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru], A-|ru]

BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PeiTnHroBasi rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, 1




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

PewituHrosasa rpynna

Bonee HU3KNI PENTUHT / PEUTUHT OTCYTCTBYET "

Mpn HanuumMn y OONroBow LEHHOW BGymarn, ee SMUTEHTA MMM NOPYYUTENs UK 3aeMLIMKa NO BbINYCKY (MPUMEHM-
TenbHO Kk SPV) HeCKONbKUX PEATUHIOB, BbIGUpaeTCcst HaMBOobLUMIA N3 UMEIOLLMXCS aKTyarlbHbIX KpeOAUTHbLIX PENTUHIOB, C y4ye-
TOM cneayLLero:

. Mpy HanUyMM penTUHra BbiMycka MCMOb3yeTcs HaubonbLWNA U3 akTyarbHbIX KPEOUTHLIX PEATUHIOB BbIMyCKa,
NMPUCBOEHHbIX Pa3NUYHbIMWU PENTUHTOBLIMY areHTCTBaMu;

" B OTCYTCTBMU PEWTUHIa BbiNycka, NPUCBOEHHOIO XOTs1 6bl OAHUM PEWTUHIOBLIM areHTCTBOM, MPW Hanu4um peii-
TUHra 3MUTEHTA LieHHON ByMary ucnonb3yeTcss HaMbonbLUMA U3 aKTyarnbHbIX KPEOUTHLIX PEVTUHTOB SMUTEHTA,
NPUCBOEHHbIX Pa3NUYHLIMWU PENTUHTOBLIMW areHTCTBamu;

" B OTCYTCTBMW PENTMHra BbiNycka U SMUTEHTA, MPUCBOEHHOTO XOTsi Obl OAHUM PEWTUHIOBBLIM areHTCTBOM, Npu
Hanuyun penTrHra NopyYUTENs UMM 3aeMLLmMKa No BbINycky (MpUMeHuTensHoO k SPV) ueHHol Bymaru ncnonbsay-
eTcsl HaMbOoMbLUWIA U3 aKTyanbHbIX KPEAUTHBIX PEATUHIOB MOPYYUTENS UMK 3aeMLLMKa Mo BbINyckKy (MPUMEHU-
TenbHO K SPV), NPUCBOEHHbIX pas3nuyHbIMW PENTUHTOBLIMU areHTCTBaMM.

3.3. OcobeHHocTU onpeaenexns kpeauTHbix cnpeaos ang |, 11, 1l penTuHroBbIx rpynn

KpeautHbii cnpea ansa pentuHrosbix rpynn |, 1, Il paccuntbiBaeTca Ha Kaxayto AaTy onpeaeneHus cnpaseannson
CTOMMOCTM JONITOBOIO MHCTPYMEHTA.

Mpu BblMMCHEeHUM kpeguTHoro cnpeaa |, Il, Il penTuHroBbIx rpynn ncnonb3yeTca MegmaHHoe 3HaYeHue KpeguTHOro
cnpega 3a nocnegHue 20 TOProebIX AHEN (<= AaTbl onpeaeneHns cnpaBeannBo CTOMMOCTH).

[nga pacyeTa MeanaHHOro 3HaveHus kpeauTtHoro cnpega |, 11, 11l penTMHroBbIX rpynn NCNOMb3YTCH 3HAaYEHUS 40X04-
HOCTW criegyloLmnx obnuraumoHHblX nHaekcoB MOCKOBCKOM OMpXKK, pacKpbiBaeMbIX NO UTOraMm KaXgoro TOProBoro AHsl Ha
carite MockoBCkon BUPXKM:

a. MHaekc kopnopaTuBHbIx obnuraumii (> 1 roga, pentnHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHne nugekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApxvB 3Ha4YeHun: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. NHpekc kopnopaTtusHbix obnuraumi (> 1 roga, A-(RU) < pentunr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHve nHaekca: https://www.moex.com/ru/index’RUCBTRA2A
ApxuvB 3Ha4YeHun: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
c. WHpekc kopnopaTtusHbix obnuraumn (> 0,5 roaa, BB+(RU) < pentuHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHve nHaekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApXxvB 3Ha4YeHUNn: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacueT megunanHoro kpeautHoro cnpega ans |, 11, [ll penTuHroBbIx rpynn ocyLwecTBNsAeTCA B Cneayowem nopsgke:

PentuHrosas rpynna |
PaccuntbiBaeTca kpeantHoli cnpeq SPIT 3a kaxabii 3 20 nocnegHmnx Toproebix AHen (16):
Ser1 = (YrucetrAAANs — KB/IRucBTRAAANS) X 100, (16)
lne:
Spr1 - 3Ha4YeHus cnpefa, paccymTaHHble B 6a3nCHbIX NYHKTaX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbiTas MockoBcKo Bupxen;



KBRUCBTRAAANS - 3HaveHne CraBkun KB B TOuke, COOTBETCTBYyKOLUEW AlOpauum MHOEKCa
RUCBTRAAANS packpblTon MockoBckon bupken.
PaccuuTtbiBaeTCca MeanaHHoe 3Ha4YeHve KpeanTHoro cnpeada Spfy 3a nocnepHune 20 TOproBbIX AHEN (MeanaHa 13 no-
ny4yeHHoro psga SPrl).
Mpu pacyeTe MeaMaHHOrO 3HAYEHUs! KPEAUTHOTO crnpeaa Spf; NMPOMEXYTOUHbIe OKpYyriieHus 3HadeHuin SPI He npo-
n3BogaTcs. MNonyvyeHHoe MeaMaHHOe 3HaveHne KpeaMTHOro crnpeda Spf; OKpyrnsieTcst no npasunam MaTemMaTn4yeckoro okpyr-
fNieHnst 4o Lenoro 3HavyeHus 6as3ncHbIX MYHKTOB.

PentuHrosas rpynna
PaccuutbiBaeTcs kpeauTHbi cnpeg SPII 3a kaxabii 3 20 nocnegHux Topro.bix aHewn (17):

Seri = (Yrucerraza — KBrucpTrA24) X 100, 17)
lne:
Sprit - 3HaveHus cnpefa, paccynTaHHble B 6a3MCHbIX NyHKTaX;
YRuCBTRAZA - poxogHocTb MHaekca RUCBTRA2A, packpbiTasg MockoBcKkor Gupkeit;
KBJlRycBTRAZA - 3HaveHne CraBkm KB[ B TO4Yke, COOTBETCTBYWOLLEN [lopaunn WHOEKca

RUCBTRAZ2A packpbiToli MockoBckon GUpKen.
PaccuuTbiBaeTcs MeanaHHoOe 3HaveHne KpeauTHOro cnpeaa Spty; 3a nocnegHue 20 TOproebix AHEN (MeauaHa us no-
ny4yeHHoro psaga SPrl).
Mpu pacyeTe 3HaYEHUsI MEAVAHHOIO KPEAMTHOTO Cpeaa Spry; NPOMEXYTOUHbIE OKpYyrnieHus 3HaveHnin SPIIl He npo-
usBogaTcs. MNonyyeHHoe MeanaHHOe 3Ha4YeHWe KpeamTHOro cnpeaa Spty; OKpPYrnsieTcsi o npasunam maTemMaTUyeckoro oKpyr-
NeHWs1 40 LEeNoro 3Ha4YeHns 6asnCHbIX MYHKTOB.

PentuHrosas rpynna il
PaccuntbiBaeTcs kpeautHoli cnpeq SPILL 3a kaxabin ns 20 nocneaHmx Toprosbix gHen (18):

Serir = (YrucerrzBse — KB/ruceTR2B38) X 100, (18)
lne:
Sprim - 3Ha4YeHUs cnpeaa, paccymMTaHHble B 6a3nCHbIX NYHKTaX;
YRUCBTR2B3B - poxogHocTtb nHaekca RUCBTR2B3B, packpbitast MockoBcKo Gupxei;
KBRUCBTR2B3B - 3HaveHne CraBkn KB B TOuke, COOTBETCTBYyWOLUEW AlOpauuu KHOEKCa

RUCBTR2B3B packpbiTot MockoBckon Bupxei.

PaccuuTtbiBaeTcs MeaMaHHoe 3HaYeHve KpeduTHoro cnpefda Sphy 3a nocrnegHve 20 ToproBbiX AHEN (MefuaHa u3
nony4deHHoro psiga SPIl).

Mpu pacyeTe 3HAYEHWSI MEQUAHHOTO KPeAUTHOro crpeaa Spry MPOMEXYTOUHbIe OKpyrneHus 3HaveHuii SPIIII He npo-
usBoasTcs. MonyyeHHoe MeagnMaHHoe 3HaYeHUe KpeMTHOro cnpeaa Shty;; OKpYrnsieTcs No npasunam MaTeMaTUYeCcKOro OKpyr-
NeHust 4O Lenoro 3HavyeHus 6a3nCHbIX MYHKTOB.

3.4. OcobeHHOCTU onpeaeneHnst KpeaUTHbIX cnpedoB Anst IV pedTUHroBown rpynnbl

C y4yeToM Hanuuus B aHHOW rpynne AONroBbIX MHCTPYMEHTOB HU3KOrO KPEeAUTHOrO KayecTBa, B T.4. NpeaaedonTHbIX,
a TakKe OONroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBHOIO KPEAUTHOrO KadyecTBa, HO 6e3 penTuHra, MeavaHHbI KpeauTHBIN
cnpen Spiy PaccuuTbiBaeTCs Ha MHAMBUAYaNbHOW OCHOBE AN KaX40ro AONroBOro MHCTPYMEeHTa.

3HayeHne mMeaMaHHOro KpeauTHOro crnpeda Ans AOMroBOro MHCTPYMEHTa, BKNoYeHHoro B |V penTuHrosyto rpynny,
paccunTbiBaeTCA Ha KaxAayl AaTy onpedeneHuns crnpaBeanmnBoii CTOMMOCTW JOMroBOrO MHCTPYMEHTa B criegylolem mno-
psagke11:

1 Ecnu Ha paTy onpeaeneHns cnpasenvBoi CTOMMOCTU JOMrOBO LEHHO 6yMaru, BKIloYeHHOM B IV peii-
TUHIOBYIO Fpynny, 3Ha4YeHMe MeaNaHHOro KpeauTHOro cnpesa Ans Heé He yCTaHOB/IEHO, TO pacyeTHas ueHa
TakoW A0AroBoOM LeHHoM byMarn onpeaesneHHass METOA0M NpUBeAeHHOM CTOMMOCTM ByayLmnX AEHEXHbIX NOTOo-
KOB MPU3HAETCSA paBHOM HYJIIO.



He pexe YeM Ha NocreaHui ieHb KaXaoro KBapTana Ans AOMroBoro UHCTPYMEHTa onpeaensieTcs 3Ha4YeHne KpeauT-

HOro cnpefa ¢ NPMMEHEHNEM OQHOTO M3 MEPEYUCTIEHHBIX HUXKE CNocoboB (Aanee — 3KCrepTHoe 3HaYeHNe KPEAUTHOrO

cnpega). OgHOBpEMEHHO Ans AONTOBOrO MHCTPYMEHTa OnpeaensieTcsl BeNMYMHa OTKIIOHEHNS 3KCNEPTHOrO 3Ha4YeHNs

KpeLoMTHOro cnpefa oT 3HaYeHWUs MeAnaHHOro KpeauTHOro cnpeaa, paccumTtanHoro ans |l penTnHroson rpynnel Ha

3Ty Xe aarty (ASIngL(III—IV));

MeLMWaHHbIN KpeauTHbIN cnpep Spt,, Ans LONroBOro MHCTPYMEHTA NpU3HaeTCs paBHbIM (B Nopsiake ybbiBaHWs npuo-

puteTa):

. 3KCMEePTHOMY 3HaYEHUI0 KPEAWUTHOIO crpeaa, eCriv OHO paccYUTaHO Ha AaTy onpefeneHust cnpaseanvBoii cTo-
MMOCTM [ONTOBOr0 MHCTPYMEHTA;

. 3HaYeHMo MeAnaHHOro KPeauTHOro cnpeaa, paccuymtaHHomMy ans |l perTMHroBoM rpynnkl Ha AaTy onpeaeneHus
CrpaBefIMBOI CTOMMOCTM [ONITOBOTO UHCTPYMEHTA W YBENUYEHHOMY Ha BENUUUHY ASET ij_ry), PACCUNTaHHYIO
Ha Hambornee No3aHI0 AaTy onpeAeneHust 3aKCNepTHOro 3Ha4YEeHUst KPeAUTHOTo cnpeaa Ars 4aHHOrO JA0SITOBOro
WHCTPYMEHTa.

B uensax HacTodAwero nyHKTa B pacyeTe 3Ha4YeHUs MeQMaHHOro KpeauTHoro cnpega ansa lll pedtuHrosown rpynnsl He

y4ynUTbiBae€TCA NpemMund 3a Cy60p,D,VIHVIpOBaHHOCTb B Ciny4yae, ecnm [onrosom MHCTPYMEHT ABNAEeTCA Cy60p,D,VIHI/IpOBaHHbIM.

Mpu pacyeTe 3KCNEPTHOrO 3HAYEHUSI KPEQUTHOIO crnpefa MakCUMarbHO MCMOMb3YTCS HaGbNtoaaeMble PbIHOYHbIE AaH-

Hble. Hnxe npueegeHbl BO3IMOXHbIE MEeTOAbl pacyeTa 3KCNepTHOro 3HavyeHnda KpeaunTtHoro cnpefa B nopsaake y6bIBaHVIF| npu-
opuTeTa No UCnosib30BaHUIO PbIHOYHbIX AAHHbIX:

[pe:

[pe:

. Ecnu y amuteHTa umetotcs B obpallieHMmn apyrue BbiNycky AONTOBbIX LEHHbIX GyMar, Mo KOTOpbIM CyLLEeCTByeT
aKTUBHbIN PbIHOK W MMEIOTCS AOCTYMHbIE LieHbl ypOoBHA 1 nepapxuv cnpaBeanvMeon CTOMMOCTU, TO MeAMaHHOe 3Haye-
HMe KpeaWTHOro crnpeaa paccuntbiBaeTcs no gopmyne (19) kak cpegHee 3HaYeHUE OTKIIOHEHUI 3 PEKTUBHOM A0X0a-
HOCTW K noraweHunio (odpepTe) Takmx BbinyckoB oT CrtaBkn KB[ ons cpeaHeB3BELLEHHOro Cpoka [0 MoralleHus
(odhepTbl) COOTBETCTBYHOLLENO BbIMyCKa.

St = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Sty - MeaMaHHOoe 3HayeHVe KpeaWUTHOro crpena, paccynTaHHble B 6asnCHbBIX MyHK-
Tax;
YTM; - adppeKkTMBHAS AOXO4HOCTb K noraweHuio (odepte) No cpeaHEB3BELLEHHOWN

LieHe i-ro Bbinycka JONroBON LieHHon Bymaru, packpbitas MockoBckow bupxen;

KB,D,l. - 3HayeHune CtaBku KB[] B TOuke, COOTBETCTBYHOLLEN CpeaHEB3BELLEHHOMY CPOKY
0o noratueHust (odepTbl) i-ro BbiMycka AOMroBOW LieHHoW Gymaru;
i - MAEeHTUdMKATOP BbiNycKa OONTOBOM LEHHOM Gymarn SMUTEHTa, OTIIMYHOIO OT
OLlEHMBaAEeMOro.
. Ecnu Bbinycky 4ONroBon LeHHOM Oymaru unm aMUTEHTY /NOPYyYMTENto UK 3aeMLLMKY MO BbINYCKy (MPUMEHM-

TenbHO kK SPV) aToro Bbinycka NPUCBOEH PEWTUHI HALMOHAMbHBIM PENTUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tab-
nvue 1, To MeamMaHHoe 3HaYeHne KpeanTHOroO cnpeaa paccuntbiBaeTcs no popmyne (20) kak cpefHee 3HavYeHne
OTKITOHEHUI 3P (HEKTUBHON JOXOAHOCTU K MoralleHunto (odpepTe) BbiMyCKOB AONTOBbIX LIEHHLIX Gymar ¢ Takum xe
unm 6nM3kUM KpeauTHbIM PENTUHIOM, PbIHOK MO KOTOPbLIM NMPU3HAETCs akTUBHLIM U UMeKTCs Habnoaaemble
pbIHOYHbIE LieHbl ypoBHS 1, oT Ctasku KB[ Ans cpeaHEB3BeLLEHHOMO Cpoka A0 noratueHns (ohepTbl) COOTBET-
CTBYIOLLLErO BbIMycka.

Brv3kuM KpeauTHbIM PEATUHIOM MPU3HAETCA KPEAUTHLIA PEATUHT, KOTOPbIA OTKITOHSIETCS OT KPEeAUTHOro peit-
TUHra 3MUTEHTa/BbINycKa/nopy4mTens/ no BbiNycKy Ha +/- O4HY KPeAUTHYIO CTyMeHb.

Sty = OKPYIJ(CP3HAY (YTM; — KB, ), 4) x 100, (20)

SI‘S’FIIV - MegnaHHoe 3Ha4YeHue KpeauTHOoro cnpena, paccyutaHHble B 06a3nCHbIX NYHK-
Tax;



YTM; - adppeKkTMBHAS AOXO4HOCTb K noraweHuio (odepte) No cpeaHEB3BELLEHHOWN
LieHe j-ro BbiMycka JONroBon LeHHon bymaru, packpbitas MOCKOBCKOM Gupxen;

KB,D,]. - 3HadeHune CtaBku KB/ B Touke, COOTBETCTBYHOLLEN CPEOHEB3BELLEHHOMY CPOKY
00 norawenns / ocepTbl j-ro Bbinycka A0SrOBOM LIEeHHON Gymaru;
j - ngeHTndmKaTop BbiNycka AOMNrOBOM LEHHON Bymaru, OTAMYHOro OT OLeHuBae-

MOrO, C TaKUM Xe Unu 6nmnskum KpeanTHbIM peI7ITI/lHFOM.

Mpun OTCYTCTBUM PeNTUHra BbiNycka AONTOBOW LIeHHOW Bymary, SMUTEHTa / NOpyYUTENs 9TOro Bbinycka, NPUcBo-
€HHOro HaLUMoHasbHbIM PEATUHIOBbLIM areHTCTBOM, ykasaHHbIM B Tabnuue 1, MmegnaHHoe 3HayeHue KpeauTHoro
cnpena paccunTLIBaETCA:

(¢]

KaK OTKINOHEeHme apEeKTMBHON [OXOAHOCTM K noratueHmio (ocepTe) Bbinycka AONroBow LieHHow Bymarn aHa-
NOrMYHOrO KpeaWTHOro KavyecTBa, PbIHOK MO KOTOPOMY MPU3HAETCsl aKTUBHBIM U UMEKOTCS PbIHOYHbIE LIEHbI
YPOBHS 1 nepapxum cnpasegnueon ctoumocTtu, ot Ctasku KB[, onsa cpegHeB3BELLEHHOIO cpoka [0 nora-
WweHns (oepTbl) COOTBETCTBYHOLLErO BbINycKa.

AHanormyHoe KpeauTHOe KauyecTBO MOXET onpefensiTbCs Ha OCHOBaHWMU MPUCBOEHHOTO KPEAUTHOrO pen-
TWHra UCXOAs 13 BHYTPEHHEW MEeTOAMKM onpeaeneHns BenMumHbl KpeauTHOro pucka.

KaKk MeAMaHHOe 3Ha4YeHue KpeauTHOro cnpefa, paccuutaHHoro ans Il pernTuHroBon rpynnbl, yBenuyeHHoe
Ha Benu4uuHy AFD.

BenuumHa AFD exerogHo onpefenseTcs Kak pasHuua Mexay CpegHUM 3HadveHneM YacToThbl gedontosi2
BbIMYCKOB 4ONTOBbIX LIEHHbIX ByMar poCCUMCKUX SMUTEHTOB, OTHECEHHBIX K penTuHroson rpynne 1V, n cpea-
HMM 3Ha4YeHneM 4YacToTbl AedONTOB BbIMYCKOB AOMTOBbIX LIeHHbIX Bymar pOCCUNCKNX SMUTEHTOB, OTHECEH-
HbIX K peTuHrosow rpynne Ill.

CpenHee 3HayveHue YacToTbl 4edONTOB BblMyCKOB AOMTOBbIX LIEHHbIX Bymar, OTHECEHHbIX K COOTBETCTBYHO-
LLlet peNTUHIOBOW rpynne, onpegenseTcs no gpopmyne (21):

N D
IS
AFD = CP3HAY Z— , 21)
IS
n
roe:
ISP - KONMYECTBO POCCUNCKUX SMUTEHTOB BbIMYCKOB AONTOBbLIX LIEHHbLIX OyMar, OTHECEHHbIX B COOT-
BeTCTBUM C Tabnuvuel 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpymnne, AONyCTUBLUUX AedonT XoTs
Obl 0jHOro 065A3aTENBLCTBA, NPEAYCMOTPEHHOIO XOTS1 Obl O4HUM BbINYCKOM A0MTOBbIX LIEHHbIX OY-
Mar B Te4eHVe COOTBETCTBYILLEero nepvoaa (roga) HabnoaeHus;
IS - KOMNMYECTBO POCCUNCKUX SMUTEHTOB BbIMYCKOB AOMNTOBbLIX LIEHHbIX OyMar, OTHECEHHbIX B COOT-
BeTCcTBUM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne;
n - MOPSIKOBLIA HOMep nepuoaa (roga) HabnaeHus, NpuHagnexalLmn MHoxecTtsy N;
N - KONMYECTBO NepUoaoB HabnaeHus, neT.

PesyanaT pacyeTa FD OKpyrndaeTca no npasuiamMm MateMaTtn4eCcKoro okpyrineHma 4o uernoro 3Ha4eHus.

3.5. TNopsipok onpedeneHns avanasoHa KpeauTHbIX CNPeaoB ANsi PeTUHIOBBIX rpynm
Bbibop AnanasoHa gnana3oHOB KpeauTHbIX cnpenos Ans penTtuHrosblx rpynn I, I, 11l ocHoBbIBaeTCA Ha crnegytowem:
MeAVaHHOe 3Ha4YeHne KPeauTHOro cripeda onpefensieTcs B nopsiake, NpeayCMOTPEHHOM HacTosilwmm Perna-

MEHTOM;
HWXKHASA rpaHvua ans 1-om penTUHroBon rpynnbel NpuHUMaeTcst paBHom 0, Tak Kak 4OXOOHOCTb obnurauuin 1-on
PENTUHIOBOW Fpynrbl HE JOMKHA BbITb HIKE CPeAHEN JOXOAHOCTU rocyaapCTBEHHbIX Gymar;

12 OnpepeneHne 4acToTbl 4edONTOB MPON3BOANTCS HA OCHOBAHUM MY6ANYHBIX AOCTYMHbIX AaHHbIX N0 gedonTtam, nybamkye-
MbIX Ha CcaliTe COOTBETCTBYIOLLEro areHTCTBa.

Oedont B oTHOWeEHMM XOTA 6bl 0OAHOro ob6s3aTenbcTBa, NPefyCMOTPEHHOro XOTs 6bl OAHWMM BbIMYCKOM AOJIFOBbIX LIEHHbIX
6ymar amuTeHTa, Nnpegnonaraet 4edonT aIMUTEHTA.



" HWXHASA rpaHuua ans ll-on penTuHroBon rpynnbl ycTaHaBNMBaeTCA paBHON MeAMaHHOMY 3HaveHuto |-on pen-
TUHrOBOW rpynnbl, Tak Kak JOXOAHOCTb obnuraumi 11-o pernTMHroBON rpynnbl He AOMKHa ObITb HKe cpeaHen
[OXOOHOCTM obnuraumi 1-om pedTUHroOBOW rpynnbl;

" HWXHASA rpaHuua ans lll-en pedTUHroBow rpynnbl yCTaHaBNMBAETCSA PABHOM MeAMAaHHOMY 3HadeHuto |1-on pen-
TUHrOBOW rPynMbl, TaK kKak 4OXOAHOCTb obnuraumii |ll-en perdTUHroBow rpynnbl HE AOMKHA ObITh HXKE CpeaHen
[OX0OHOCTM obnuraumi 11-on pelTUHroBOW rpynmbl;

. BEPXHSASA rpaHMLa PENTUHIOBON rPynnbl YCTaHABNUBAETCS TakMM 06pa3oM, YTOObl AMana3oH Mexay HYbKHen
rpaHuLen n megmaHoun Obin paBeH AvanasoHy Mexay MeauaHomn u BEpXHEN rpaHuLEn PEUTUHIOBOW rpynnbl.

PacuyeT gnanasoHa KpeguTHbIX CnpefoB (MMHUMAnbHOMO 3Ha4YeHus KpeguTHoro cnpea - Min(a), MakcumanbHOro
3HaueHust kpeauTHoro cnpega - Max (B)) BbinonHsetcs ang |, I, Il perTnHroBow rpynnbl ncxoas U3 3HaAYEHU MeanaHHbIX
KPEeOMWTHbIX CNPeaoB COOTBETCTBYHOLLEN PEVTUHIOBOW rpymnnbl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eToMm npemun 3a cybopam-
HUPOBAHHOCTb (€CNN NPUMEHUMO K aHanNn3MpyeMomy UHCTPYMEHTY).

MToroBble AnanasoHbl KpeaUTHbIX CNPeaoB nNpuseaeHsl B Tabnuue 2.
PacuyeT gmanasoHa KpeauTHbIX cnpenoB anst |V peiTrHroBow rpynmbl He BbINOMHSIETCS.

Tabnuua 2. lnanasoH KpeaUTHbIX CNpeaoB PENTUHIOBBLIX FPyM.
[nanasoH KpeouTHbIX CNpeaoB

Min (a) | Mepnvana \ Max (B)

PentuHroeas rpynna |

0 + npemus ‘ SF + npemust ‘ 2 x ST + npemuns
PentuHrosas rpynna Il

m m m m
SH. + npemus ‘ SHL, + npemunst ‘ (2 X ¥, — SBY) + npemus
PentuHrosas rpynna Il

m m m m
Sprn + npemua ‘ Sprm + npemua ‘ (2 X Spfr — Sprn) *+ npemma

Mpumevanmne:

B Tabnuue 2 3HayeHne nokasaTens «npemusi» NPUHUMAaETCA paBHbIM 3HAYEHUIO MpemMun 3a cybopaNHMPOBAHHOCTb
Onsi cybopanHMPOBaHHbIX 06nuraunii KpeAUTHBIX OpraHu3aLuii B criydae OTCyTCTBUS PenTUHra Bbinycka, U paBHbiM 0
B OCTasbHbIX Cryyasx.



NPUNOXXEHWE 4

METOOWKA ONPEQENEHUA CNPABEONUBON CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbLIX PUC-
KOB

OO6LwMe NonoxeHus

OueHka KpeAMTHOro pucka ucnonb3yeTcs Ans pacyeTa crpaBeaiMBoi CTOUMOCTY akTUBOB. [1py 3TOM B 3aBUCMMOCTU
OT CTeneHun BAUSAHNSA KPEeAUTHOrO pUcka Ha cnpaBeaSIvBY0 CTOMMOCTb aKTUBbI KNaccuduUMpyroTCs Ha crefytowmne ctagum:

* cTaHgapTHble (6e3 npM3HakoB obecueHeHus);

* obecueHeHHble (6e3 HacTynneHua gedonra);

*  aKTMBbI, Haxodswuecs B aedonTe.

MepeyeHb aKTMBOB, UCMOSb3YeMbIi ANl YKa3aHHbIX CTaaui 3a40MKEeHHOCTH, CrpaBeAnMBas CTOMMOCTb KO-
TOpPbIX KOPpPEKTUpYeTCs Ha pa3Mep KPeAUTHOro pucka:

CrtaHAaapTHble aKkTUBbI (63 NpM3HaKoOB o6ecLieHeHus1), a UMEHHO:

L] ,D,e6VITOpCKaF| 3a0J1KEHHOCTb (B cny4vyae onpepeneHna CI'IpaBe,D,J'II/IBOVI CTOMMOCTM TaKoOW 3a40/MKEHHOCTU C UC-

nonb3oBaHMem metoaa I'IpI/IBeﬂeHHOVI CTOMMOCTHU 6yﬂyI.IJ,VIX OEHEXHbIX I'IOTOKOB);

O6GecueHeHHble (6e3 HacTynneHusa gedonTta), a UMEeHHO:

o [leHexHble CpeaCcTBa Ha cYeTax U BO BKIagax;

e [lonroBble MHCTPYMEHTHI (B Crly4ae OTCYTCTBMSI LieH OCHOBHOMO PbIHKA W LiEH, pacCYUTaHHbIX HaGnoaaeMbIMu
NCTOYHUKamMm mHgopmaummn (B T.4. HKO AO HP[ n nHbIX LeH MHPOPMALMOHHBIX cucTemM3, NCnonb3yemMbiX B HACTOALLNX
MpaBunax onpegenexmsa CHA, Nno3BONSIOLWMX ONPeaenvTb CnpaBeaMByo CTOMMOCTb Ha aaTty onpegeneHusa CYA);

o [leGutopckas 3a40rmKeHHOCTb;

e  AKTMBbI, CTOUMOCTb KOTOpPbIX onpenenaeTcAa Ha OCHOBaHUW OTYeTa OouUeHLnKa.

AKTMBbI, HaxoasAwWwmecs B gedonTte, a UMEHHO:

e Bce Buabl akTnBOB, Haxoadwmecs B gedonre.

Ons uenei HacTosAWeNn METOAUKN, KOHTPAreHTbl — MHAUBMAYalbHbIE NPEANPUHUMATENU NPUPABHUBAIOTCA K KOHTP-
areHTam — U3NYECKMM NULLaM.

TepMUHbI U onpefeneHus, ucnonb3yemMbie B HacTosiweM MpunoxeHun

13 UgeHbl, onpesenerHble MHGOPMALMOHHO-aHANUTUYECKUM NPOAYKTOM RuData Price MexayHapoaHoi MHGOPMALMOHHOM rpynnbl «MHTepdaKc» u

(nnn) onpepeneHHble rpynnoi komnaHuin Cbonds (ecnm ykasaHHble LeHbl NPUMEHAIOTCA ANA OLEHKM CNpPaBeaanBoi CTOMMOCTU LLeHHbIX Gymar B COOT-
BETCTBUM C HacToAwmMMM Mpasmnamu CHA NMND)



KoHTpareHT — nunuo, HENOCpeaCcTBEHHO CBSI3aHHOE C aKTMBOM, BXOASALWMM B cocTaB umyllectsa M, n yposeHb
KpeamTocnocobHoCTU/pMHaAHCOBOW HaAEXXHOCTU/(PMHAHCOBOW YCTONYMBOCTM TaKoro nnua HENOCPEeACTBEHHO BNMSIET Ha cnpa-
BEANMBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MU aBnsoTca aMUTEHTBI LIEHHBIX Bymar, 4ebutopbl No 4oroBopam ¢ umylle-

cTtBOM MN®, B6aHKK, KPEeANTHbIE U HEKPEAUTHbIE OpraHn3aumm n npoyme obsisaHHble no aktueam MNP nuua.

KpeAWUTHbIA PUCK — PUCK BO3HWUKHOBEHWSI MOTEPb B pe3ynbTaTe HEUCMOMHEHUs! KOHTPareHToOM o6s3aTenbCTB, a

TakXXe B pe3ynbTate NSMEHEHUA OLEeHKU er,D,I/ITOCI'IOCO6HOCTVI (er,EI,I/ITHOFO pVICKa) KOHTpareHTa.

Be3pVICKOBaﬂ CTaBKa Ha gaTty onpeageneHusa cnpaBe,anBoFl CTOMMOCTHU:

e B poccunckux pyonsx:

[nsa 3a00/mKEHHOCTM CO CPOKOM 0 MOralleHuns, He npesbiwawmm 1 kaneHgapHeii geHb — ctaBka RUSFAR 14

CraBka, onpegensemasi u3 G-kpuon (kpveow 6eckynoHHon goxogaHocTu MockoBckon 6upxn185), nOCTpoOeHHON No
POCCUMINCKAM rocyaapCTBEHHbIM 0bnuraumsam - ons 3agormKeHHOCTU CO CPOKOM A0 MoralleHus, npesbiwatowmm 1 kanengap-
HbI AEHb.

[nsi uenen pacyeTta 6€3pUCKOBON CTaBKW, UCTONb3YIOTCS CNIEAYIOLLME OKPYIMEeHUs:

3Ha4eHne cpoka CTaBKku onpeaensieTca Ao 4 3HakoB Nocne 3ansTon;

MToroBoe 3HauyeHue CTaBku onpeaensieTcs 4o 2 3HaKOB Mocre 3ansToun.

B oTcyTCcTBME BO3MOXHOCTW OnpeaerneHns akTyanbHbix 3HadeHnn KB MockoBckow Gupxu B KauecTBe BPEMEHHOM
anbTepHaTMBbl 6E3pMCKOBON CTaBKM ONS onpeneneHus cnpaBeanvBoi CTOMMOCTU aKTMBOB MOXET ObiTb MCMonb3oBaHa
CTaBKa, paccuuTbiBaeMasi METOAOM MHTepnonsauun (Hanpumep, NMHENHON) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha paty
onpegeneHns cnpaBefnvMBoOi CTOMMOCTU. BbiGop MHOW CTaBku B OTHOLLEHMM akTuBa YnpasnsatoLwas koMmnaHms odopmnsaeT

MOTUBMPOBAHHbIM CyXXOAEeHUEeM U npenocTaBndaAeT ero B CI'IeLlI/IaJ'II/ISI/lpOBaHHbIVI ,qenoamapmﬁ.

e B amepukaHCckux gonnapax:

[nsa 3a00MmKEHHOCTM CO CPOKOM [0 MOralleHust, He NpeBbIaowmmM 1 kKaneHgapHbii AeHb — ctaBka SOFR176;

[1ns 3ag0mKeHHOCTN CO CPOKOM A0 MoralleHust CBblle 1 kaneHaapHoro AHs, Ho He npeBbiwatowmnm 30 kaneHaapHbIX
OHeW — NHTepnonsAuna cTaBku Mexay 3HadeHnem ctaskn SOFR v cTaBkoi N0 aMepuKaHCKUM rocygapCTBEHHbIM LeHHbIM Oy-
maram17 Ha cpok 1 mecsu.

CraBka, nonyyarouiasicss METOOOM NTMHENHON MHTEPMNONSLMU CTAaBOK NO aMepUKaHCKMM rocy4apCTBEHHbIM obnura-

LUMAM - ANA 3aA0MKEHHOCT CO CPOKOM A0 MoralleHus, npesbiwarownm 30 KaneHaapHbIX AHEN.

e B enpo:
[nsa 3a40MmKeHHOCTM CO CPOKOM A0 NoralleHuns, He npesbiwarowmm 1 kaneHgapHbln oeHb — 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




[nsa 3ag0mKeHHOCT CO CPOKOM A0 MnoralleHus cBbile 1 kaneHaapHoro AHsS, Ho He npesblwatowmnm 90 kaneHaapHbIX
OHEW — MHTEPNoNAUMA CTaBKkn Mexay 3HavyeHnem ctaBkm €STR u cTaBkon no obnuraunsm eBpo3oHbl ¢ pentuHrom AAA79 Ha
cpok 3 mecsaua.

CraBka, nonyvatoLascs MeTofoM fMHERHOM MHTEPMNONSLMM CTaBOK MO o6nuraumsiM eBpo3oHbl ¢ peiTuHrom AAA -

019 3a0MKEHHOCTM CO CPOKOM A0 norawleHus, npesbiwaowmm 90 kaneHaapHbIX QHEN.

e B npounx BantoTax — kak 6espuckoBas ctaska (NnMbo ee MHTepnonsaums, HanpMmep, NMMHenHas) B COOTBETCTBY-
loLLen BanoTe.

®opmyna 1. Popmyna MMHEHON UHTEPNONALMHN

RK ppin,ecii Dy, < D i
D,—-V_4

RKy +——7m—
S AP N

X (RKy+1 — RKy_,),ecmn Dy < Dy < Dipgx
RKpmax ecnii Dy = Doy

roe:

Dm - CpoK 40 noraleHuss MHCTpyMeHTa m B rofax (onpefenseTcs C TOYHOCTHIO A0 4 3HaKOB nocre 3ansaTon);

Dmin, Dmax - MMHUManbHbIA (MakcMmarbHbIA) CPOK, Ha KOTOPbIA onpedeneH ypoBeHb MPOLIEHTHbIX CTaBOK
©eCKynoHHOWM AOXOAHOCTU NOAXOAALLNX (PeneBaHTHbIX) rocyAapCTBEHHbIX LLEeHHbIX Bymar, B rogax (onpegensietcs ¢
TOYHOCTbIO [0 4 3HAKOB Nocrne 3ansTown);

Vi1, V.1 — Hanbonee 6nm3kui kK Dm Cpok, Ha KOTOPbIN U3BECTHO 3HaYeHUe KpMBOWM B6eCKyNnOHHOW JOXOAHOCTH,
He npeBbIaLLni (npeBbiwaLwmii) Dm, B rogax (onpegensieTcs ¢ TOHHOCTbIO 0 4 3HAKOB Nocre 3ansiToun);

RK(T) — ypoBeHb NpoOLeHTHbIX CTaBOK Ans cpoka T, rae T mMoxeT npuHuMaTh 3Hadenus V-1, V+1, Dmin,

Dmax. AiToroBoe 3HayeHne cTaBku onpegendaeTca oo 2 3HaKOB nocne 3anAaTon B npoueHTax n oo 4 3HaKoB B A4ONSAX.

CoR (Cost of Risk, ctoumocTb pucka) — Jons oXungaeMblx KpeAUTHbIX YObITKOB, onpeaensemasi Kak OTHOLeHue
CyMMbI CchOpMUPOBAHHOTO pe3epBa Noj KpeauTHble YObITKM K BanoBol 6anaHCOBOM CTOMMOCTU KpeAUTOB MO AaHHLIM OTYeT-

HocTu MC®O BbIbpaHHbIX 6aHkoB. Mopsaok onpegeneHns CoR ycTtaHoBMNEH B pa3gene 6 HacToswero MpunoxeHust.

KpeAUTHbIN PEATUHT — MHEHME HE3ABUCUMOIO PEWTUHIOBOrO areHTCTBa O CNOCOGHOCTU PENTUHIYEMOrO nuua uc-
NOMNHATbL NPUHATLIE Ha cebs PuHaHCoBbIE 00s13aTeNbLCTBA (O ero KpeaAnTocnocobHOCTU, PUHAHCOBOW HAAEXHOCTU, (PMHAHCO-
BOW YCTONYMBOCTH), BbIpaXXEHHOE C UCMOMNb30BaHNEM PENTUHIOBOM KaTeropmum no onpenerneHHon penTMHroBON LKane.

B uensix npuMeHeHnst HacTosILLEN METOANKM A1 MOHUTOPUHIa Npu3HakoB obecLeHeHnst u cobblTnii gedonTa, a Tak
Xe Anst onpefeneHns ypoBHA penTuHra c uenbio nocneayuero onpegenenns senmdmHd PD, ucnonesyetca nHgopmauus,
nonyyeHHas (ony6nukoBaHHasi) OT CNeAYLMX PENTUHIOBBIX areHTCTB (MpY NX HanMuum):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtunyeckoe KpeantHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHrosoe areHTcTBO RAEX («BkcnepT PAy)

. O6LecTBO C OrpaHUYEHHO OTBETCTBEHHOCTLI0 «HaumnoHanbHoe PeiiTuHroBoe AreHTCTBO» (000

«HPA»)

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




. OO6LLEeCTBO C OrpaHUYEHHON OTBETCTBEHHOCTLIO «HauuoHanbHble KpeauTHble PeituHriny (OO0 «HKP»)
CTyneHb KpeaAUTHOro perTuHra (rpera) - MMHUMAarbHbIV Lar AeTanu3aunum KpeauTHOro penTuHra B 6yKBEHHO-CUM-

BOIbHbIX (Hanpumep, BBB-, BB+ u T.n.) nunu 6ykBeHHO-4MCNoBbIX (Hanpumep, Baa3, Ba1) o6o3HaueHumsx.

OedbonT - HacTynneHve (BbiBNeHWe) cobbITUiA, NpUPaBHUBaEMbIX K AeONTY U YCTaHOBMEHHbIX B pasaene 3 HacTo-
Awero MNMpunoXxeHust 1 OTCYTCTBUE YPErynMpOBaHUS CUTYaLMK HA CPOKW, onpeaernsemMble OTAeNbHO ANs pasHOro BMaa akTu-
BOB/00Os13aTENbLCTB.

MpepenbHble CPoKN NpU3HaHNa gedonTa ANna pasnmyHbIX BUAOB 3a0/MKEHHOCTM yKasaHbl B N. 3.1.

OnepauMoHHas AebutTopckas 3aQ0MmKeHHOCTb — AebUTopcKas 3a00/MKEHHOCTb, OTBeYaloLlas KpUutepusm, ycTa-

HOBMEHHbIM HacToswwmmK Npasunammu onpegenerdms CHA ona npusHaHUs 3a00/MKEHHOCTN ONEePaLMOHHON.
Pasgen 1. CtaHpapTHble akTuBbl (6€3 Npu3HakoB obecLeHeHns)

1.1. [Onsa onepauMoOHHOM 3a40MKEHHOCTU BUAOB, YKa3aHHbIX B HacTtosiwux Mpasunax onpegeneHnst CHA, AUCKOH-
TUPOBaHWE He NPOBOAUTCS, NpK cobnoaeHNM TpeboBaHWI 418 NPU3HAHUSA 3a00SKEHHOCTU B KAYECTBE ONepaLMOHHON.
1.2. OueHka akTBOB 6€3 Npu3HakoB o6ecLueHeHUs, cripaBeannBas CTOMMOCTb KOTOPbIX OnpeaensieTcsi o Metoay

I'IpVIBe,EleHHOVI CTOMMOCTMU 6y,D,yLLI,VIX OEHEXHbIX NOTOKOB (38 UCKIto4YeHnem p,enoamoa) paccymnTbiBaeTCA cnegyrwmm 06pa30M:

®dopmyna 2:
P

— N n
PV= z:“=1(1+R(T(n)))

T 756 (1 —-LGD = PD(Tn)),

20e

1.1.1. PV - cnpaBeanumBas CTOMMOCTb aKTUBa;

1.1.2. N - KONM4YecTBO AEHEXHbIX MOTOKOB A0 AaThbl NoraweHusi akTuBa, Ha4MHasa ¢ AaTbl onpeaeneHus
CUA;

1.1.3. P, - cymMma n-oro feHeXxHoro noToka (NPoLeHTbl 1 OCHOBHasA CyMMa);

1.1.4. n-nopsAKOBbLIN HOMEP AeHEeXHOro NoToKa, HAYMHaA ¢ AaThbl onpedeneHus CYA;

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n). OnAa npocpo4eHHOM YacTu 3a40IMKEeHHOCTHU ANs uenen
onpegeneHus R(T(n)) B ®opmyne 2 B kayectBe (Tn) npuHumaetca 1 AeHb, eCnu 3KCNepPTHbIM (MOTUBMPOBAHHbLIM)
cy)XaeHuem YnpaBnsowen KOMnaHum He yCTaHOBIIEH UHOW CPOK;

1.1.6. T(n) - konuyecTBO AHeWN OT AaThbl onpeaeneHusa CYA no gaTbl n-oro geHexHoro notoka. B aarty nora-
LWEeHWUA OeHeXHOoro notoka sHavyeHue T(n)=0. [Ins npocpo4YeHHOW YacTu 3afA0MKEHHOCTU B CTeneHu 3HameHaTtens dop-
Mynbl 2 B kayectBe (Th) npuHMmaeTca 1 AeHb, eCnin 3KCNepTHbIM (MOTMBUPOBaHHbLIM) CyXXAeHUeM Ynpasnsrowen
KOMMNaHUM He YCTaHOBIIEH UHOW CPOK.

PD(Tn) (Probability of Default, BepoaTHocTb AedhonTta) — BEpOSATHOCTb, C KOTOPOM KOHTpAreHT B TeueHne T(n) gHen
MOXET 0Ka3aTbCsi B COCTOsIHUM AedhonTa. BepoaTHocTe gedonta PD(T(n)) onpeaensieTcs C y4eTOM NONOXEHWUA, yCTAHOBEH-
HbIX B pasgene 4 HacTosLero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — 4onsa oT CyMMbl, NOABEPXKEHHOW KPeOUTHOMY pUCKY, KoTopas
MoXeT BbITb MOTepsAHa B cnyvyae AedonTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B pas-
aene 5 HacToswero MpunoxeHus.

MpomexxyTouHble 3HaYeHUs pacyeTa NpUBeAEHHON CTOMMOCTY NS KaXA0ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE

Ha BENUYMHY KPEAUTHOTO pUCKa He OKPYrMsitoTCs.



1.3. [Ins oueHkn cnpaBeannBon CTOMMOCTM NpaB TpeboBaHmii No aktueam (gorosopam) PoHaa Kk M3n4eCcKnm nm-
Lam o HacTynnenus gedonTta n ¢ yueTom nonoxeHun B Pasgene 6, ncnonssyetrca dopmyna 2, B KOTOPOW KaxJoe npom3se-
neHne PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpenensieTca B COOTBETCTBMU C NOPSAKOM, YCTaHOBIEHHbIM B pasaene 6.

[nsi oueHkn CTaHOapPTHbIX aKTUBOB NCNOJb3YEeTCA 3Ha4YeHne CoR gnsa ctagum 1.

Pasgen 2. OueHka aktmeoB. ObecueHeHne 6e3 nedponTa.

2,

21. |_|pl/| BO3HUKHOBEHUWN COBbLITUS, Beayuero K obecLeHeHuIo, cnpaeegnuBasd CTOMMOCTb OOJITOBbIX UHCTPY-
MEHTOB (B cny4vae OTCyTCTBUA LEeH OCHOBHOIO pblHKa Ha aTty onpegeneHnsa CL‘|A), B TOM 4ncne AeHeXxHblX CpeacTB Ha cHeTax
1 BO BKInagax, cnpaseannead CTOMMOCTb ,D,eGVITOpCKOVI 3a0ImMKeHHOCTH, onpenendeTcda B COOTBETCTBMN C METOO0M KOPpPEK-

TUPOBKWU CNpaBeannBon CTOMMOCTU No hopmyne 2.

2.2. Cob6bITuA, Beayume K o6ecLeHeHuto:

2.2.1. B OTHOLWEHMM IOPUANYECKUX NNL,

2.21.1.  YxyaweHvne OUHAHCOBOrO MOSIOXKEHUS, OTPasMBLUMECH B OOCTYMNHON (PUHAHCOBOW OTYETHOCTU, B TOM
4KCIEe CHWXEHME CTOMMOCTM YUCThIX akTMBOB Bonee yeM Ha 20%;

2.21.2. HeraTuBHOE OeNcTBME PENTUHIOBLIX areHTCTB — B CIiydae Hanuyuns y KOHTpareHTa penTuHra pemnTuHro-
BOrO areHTCTBa, BXOAsALMX MO0 B peecTp KpeaUTHbIX PENTUHIOBbLIX areHTCTB, NMbo peecTp ounmManos 1 NpeacTaBUTENBCTB
WMHOCTPaHHbIX PENTUHIOBbIX areHTCTB, NybrmkyeMbIx Ha canTe BaHka Poccuu:

o CHwxeHue penTuHra Ha 1 cTyneHb u bonee;

e OT3bIB periTUHra (3a UCKIMIYEHNEM CIyYaeB, KOrga KOHTPareHTy NpUCBOEHbI PENTUHIN HECKOTbKUX PEATUHIOBbIX
areHTCTB W OT3blB peyiTUHra He ABNAeTCHA CneacTBMEM YXYALUEHUS KPeAMTOCNOCOBGHOCTU KOHTpareHTta). Takoe pelueHue
ochopMnseTcs MOTMBUPOBAHHBIM CY>KAEHUEM YNpaBrsitoLen KOMNaHum.

YxygOlweHe penTuHra, NpMCBOEHHOrO MO MEXAYHAPOAHOW LUKane B MHOCTPaHHOW BarntoTe Ans 3aJ0MKEHHOCTH, He
yunTbIBaETCA B KayecTBe npu3Haka obecueHeHus B criydae, ecrim oHM o6ycrnoBneHbl yxyaLweHemM CTPaHOBON OLIEHKN KOHTP-
areHTa.

YxyglweHve penTuHra OgHUM PeNTUHIOBbIM areHTCTBOM, paHee NpousBeAeHHoe APYrMM PENTUHIOBLIM areHTCTBOM U
YUYTEHHOE B kayecTBe CobObITUSA, BeAyLLero k 06eCLEHEHUI0, He YUNTLIBAETCS, ECNN NPUYMHON YXyALIEHUS SABNSETCA OAHO U TO
Xe cobbiThe.

2.2.1.3. Pe3kuin poct goxogHoCTy noboro 4onroBoro MHCTpYMEHTa aMUTEHTa (3a nocrnegHne 5 ToproebiX OHEN
npw OTCYTCTBUM pocTa AoxoaHocTn OP3 1 npu OTCYTCTBUKM poCTa 4OXOOHOCTU aHaNornyYHbIX obnuraymn SMMTEHTOB).

Ynpasnstowas KOMnaHns Ha OCHOBE 3KCMEepTHOro (MOTMBMPOBAHHOIO) CYXKAEHUs onpedensieT BAMaHMe pocta [o-
XOAHOCTM 06nurauum Ha KpeanTocrnoCoBHOCTb SMUTEHTA, UCXOASI U3 CPaBHEHWS CO CNpeaoM aHanormyHblx obnuraumn k OP3
Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (QHHYNMPOBaHNE) NNLEH3UN Ha OCYLLECTBNEHNE OCHOBHOIO BMAA OEATENbHOCTH.

2.21.5. Wcye3HoBeHMe aKTMBHOIO pblHKa 4518 (PMHAHCOBOro akTMBa B pesynbTaTe PUHAHCOBbIX 3aTPyAHEHUIN SMU-
TEHTa U OTCYTCTBME LiEH, pacCYMTaHHbIX HabngaemMmbiMM NCTOYHMKaMKU MHopMauun (B T.4. HKO AO HP[I u nHbIX LeH nH-
(hOPMaLIMOHHBIX CUCTEM, UCNONb3yeMbIxX B HacTosiwux MpaBunax onpegenexus CHA).

2.2.1.6. Hanuume npm3HakoB HECOCTOATENBLHOCTU (GaHKpoTCTBa)20.

20 B TOM 4ncne cooTBeTCTBMM CO CT. 3. ®3 Ne127 «O HecocToATenbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3aaB/eHUI 0 6aHKpOTCTBE
1 T.4. ®akT noAaum 3anBaeHna 0 6aHKPOTCTBE MOKET HE PacCMaTPUBATLCA KaK NpM3HaK 6aHKPOTCTBa.



2.21.7. [Onga 3agomKeHHOCTM NO PUHAHCOBbLIM MHCTPYMEHTaM — CTaBLUMIA 00w en3BecTHbIM edonT no obss3arenb-
CTBaM XONAWHIOBOM KOMNAHWUN Unu AedonT no ny6nnm4yHoMy JONrY KOMAAHUIA rpynnbl27, K KOTOPOW NPUHAANEXNT KOHTPareHT,
B Crnyyae npoaoimxeHus obenyxmnBaHmsa 4onra caMum KoOHTpareHToM nocre cobbiTusa aedonTa.

2.2.1.8. [ns HeobGecne4yeHHON 3a0MKEHHOCTU NO (PUHAHCOBBLIM MHCTPYMEHTaM — pe3kuii poCT OXOAHOCTM MO
ny6nv4yHOMYy OOMry KOMNaHWI rpynmbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a WCKMIYeHMeM CriyyaeB, Koraa KOHTpareHT
umeeT NybrnmnyHble KOTUPOBKM JONTOBbLIX 06513aTENBCTB U 3TU KOTUPOBKM HE NOKa3bIBAKOT NPU3HAKoB obecLeHeHus ). Ynpasns-
tOLLLAst KOMMaHWUsi HA OCHOBE 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXAEHNSA onpeaensieT BnvsiHue pocta A0XOAHOCTH No ny6nuy-

HOMY [ONry KOMMNaHWiA rpynnbl, K KOTOPOW NPUHAANEXNUT KOHTPAreHT, Ha KpeauToCnocoGHOCTb KOHTpareHTa.

2.2.2. B oTHoweHun pn3nyecKmx nui

22.21. MosiBneHune y YnpaensioLlen KoMnaHum MHAPOpMaLmMmM O CHUKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxunBaTb 0053aTenbLCTBa, B TOM YMCHE - NOTepsi paboTbl, CHUXKEeHME 3apaboTHOM NNaTbl UM MHOTO pacrnosfiaraemoro 4oxoaa,
noTeps TPy4OCNOCOBHOCTH, yTpaTa nnu obecueHeHne cobCTBEHHOCTU, ABMAIOLLENCA OQHMM U3 UCTOYHUKOB AoXo4a usmde-
CKOro nuua.

2.2.2.2. MosiBneHue y YnpaenstoLen KomnaHnm nHpopmaumm 06 MCNonHUTENBHOM NPON3BOACTBE B OTHOLLEHNN
duanyeckoro nuua B obbeme, BNMAIOLLEM HA CNOCOOHOCTb PM3MHECKOro nnLa obenyxmeaTtb cBOM 0b6a3aTenscTea22.

2.2.2.3. MosiBneHue y YnpaBnsiowen KoMnaHnM nHpopmaLmm o Bo3GY>KAEeHUN YrONOBHOMO Aena B OTHOLLUEHUN

(*)VISVILIGCKOFO nuua nnv obbsIBNEHUN ero B PO3bICK.

2.2.3. B oTHoweHun hU3n1eCcK1X u ropuanveckux nu

2.2.3.1. HapyLieHune cpoka ncnosiHeHMs 0683aTenNbCTB HA MEHBLUMI CPOK, YEM ONPeAENeHo YNpaBnsoLwen Kom-
naHven ona npusHanva gedonta (BKNoYasa NocrnegHUn AeHb CpoKa, YCTaHOBMEHHOrO Ans gedonTa), Ho 6onblwni, Yem Ans
npu3HaHWs 0ebUTopcKon 3a40SMKEHHOCTU ONepPaLMOHHON.

YnpaenstoLas kKoMnaHusa MMeeT NpaBo He cyYUTaTbh 06eCLLEHEHHON 3a40MKEHHOCTbL (KpoMe 06s3aTenbCTB No onepa-
UMM Ha pblHKE peno 1 € NPOM3BOAHLIMW MHCTPYMEHTaMM), NPOCPOYEHHYI0 HA OOUH [AEHb, B Criydae Hanuuus AOKYMEHTOB
(konui OOKYMEHTOB), CBUAETENbLCTBYIOLNX O CBOEBPEMEHHOM UCMONHEHUN 06513aTenbCTB. Takoe pelueHne odopMrisieTcs
3KCNEePTHbIM (MOTUBMPOBAHHBLIM) CyXAEHUEM YNpaBnsoLwen KOMIaHum ¢ NPUNoXKeHWEM KON NOATBEPKOAIOLLMX JOKYMEH-
TOB.

2.2.3.2. MpepocTaBneHne KpeauTopoM YCTYMKM CBOEMY 3aEMLLUUKY B CUITY SKOHOMUYECKUX MPUYMH UK JOTOBOP-
HbIX YCINOBUWA, CBSI3aHHbIX C (PUHAHCOBbLIMW 3aTPYOHEHUSIMU 3TOrO 3aeMLLMKA, KOTOPYHO KpeanTop He npeaocTaBun 6bl B UHOM
crnyyae (B TOM YMCrne pPecTPyKTypu3aums 3af0MMKEHHOCTU C YMEHbLUEHNEM CTaBKW, MPOMOHrauuen 3agormkeHHOCTN Unm oT-
CPOYKOM BCEX UMW YacTW nnaTexew). YnpaBnsiowasi KOMNaHUsi Ha OCHOBAHWUU 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYXOEHMS
onpegensieT, IBNSIIOTCS NN U3MEHEHWS JOTOBOPHbIX YCIOBUIA B OTHOLLEHUN 3a0IKEHHOCTM KOHTpareHTa npmM3Hakom obecue-
HEHUs C y4eTOM ero oMHaAHCOBOrO COCTOSIHMS 1 MPOYMX CYLLIECTBEHHbIX 0OCTOATENBLCTB.

2.2.3.3. WHble cobbiTus, BegyLume K obecueHeHuo, He ykasaHHble B HacTosawmx MNpaeunax onpegenerus CHA,
MOTYT NPUHMMATLCS Asi pacyeTa CTOMMOCTM YMCThIX akTuBoB ®oHAa, HAa OCHOBaHUU MOTUBUPOBAHHOMO CyXXAeHWs Ynpaens-
toLLIe KOMMNAHWKN C YKa3aHWeM faTbl BO3HMKHOBEHMSA COObITUA OBECLEHEHMS U COAepKaHNM Takoro cobbiTnst ¢ noaTBepxae-
HUeM MHOPMaLIMK U3 OTKPLITBIX UMM COBCTBEHHBIX MCTOYHUKOB YNPaBnstoLLEe kKoMnaHum (B HaCTHOCTH, Hanm4ume npu3HakoB

obecueHeHusa/gecdonTa No 0 gHOMY M TOMY e KOHTpareHTy B pasHbix MO nog ynpasneHnem YnpasnsoLwen komnaHmu).

21 MoHATUeE rPyNMbl CBA3AHHbIX NL/KOMMAaHUKU BBOAMTCA MO aHaaormm co ct. 64 ®3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoit ®eaepauun (baHke Poc-

cun)»

22 Hanpmmep, UCNONHUTEIbHOE NPOMN3BOACTBO HAa CYMMY 60/1ee YeM NONOBUHA MECAYHOTO Aoxoaa d)VIBﬂMLI,a.



2.3. B cnyyae ecnv npu NpoBELEHNN MOHUTOPUHIA CTaHOBUTCSA AOCTYMHOWM MHOpMaLMsa O Npu3Hakax obecLeHe-

HUWS1, CNpaBeaIvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

2.4, O6GecLeHeHue No pa3fINYHbIM aKTUBaM, OTHOCALUMMCSA K KOHTPareHTy.
2.4.1. B cny4yae BO3HWKHOBEHWUS O0GECLEHEHUS MO OAHOMY aKTUBY OCTaslbHble aKTUBbl, OTHOCSLLMECS K KOHTP-
areHTy, Takke cunTarTca obecLeHeHHbIMN23.

2.4.2. I'IopquTeanTBa N rapaHTnn KOHTpareHTa ¢ npnu3HakamMmu obecLeHeHns He NPUHNMAalOTCA B pacyerT.

2.5. MOHUTOPUHTI NpPU3HAKOB 06ecLieHeHUs

2.5.1. MoHUTOPWHTI NO (PUHAHCOBOM OTYETHOCTM NPOBOAMTCS He No3gHee, Yem Yepesd 1 mMecsl nocre nosiBreHus
TaKkow OTYETHOCTHU, HO He pexe, Yem 1 pas B nonroga ansa ordetHocT no PCBY n 1 pas B rog ans otyeTHocTM no MC®O.

2.5.2. MOHUTOPUHT MO pbIHKY LIeHHbIX Bymar npoBoANTCS Ha kaxayto aaty pacyeta CHYA.

2.5.3. MoHUTOpPUWHT No oU3nM4ecKMM nniam NpoBoANTCS pa3 B 6 MecsLEeB.

2.5.4. MOHUTOPUHI AaHHbIX Mo cyaebHbIM pasbupaTenbCTBaM AN OPUANYECKMX ML, TPOBOAUTCS He pexe 1 pasa
B MecsL. B cnyyae manon 3HaummocTy aktvea no oTHoweHuto k CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.)

MOHUTOPUHI NPOBOAUTCS HE pexe, YeM pa3 B KBapTan.

2.6. BbIxoa n3 cocTossHUSA obecLieHeHus.

3a40MmKeHHOCTb NepecTaeT cYnTaTbCst 00ECLEHEHHOW B CRneayoLwmx cnyyasx:

2.6.1. B oTHOWEHUM OPUANYECKUX NNL

2.6.1.1. Ons obecLeHeHns1 n3-3a NpeBbILLEHNsSI MOPOroBbIX 3HAYEHUN - B CryyYae npekpalleHus NpyMBeaLlero K
06eCLeHEHMIO HAapYLLEHMSA NOPOroBbIX 3HAYEHNU OMHAHCOBBIX NOKa3aTenen B Te4eHne AByX KBapTaros.

2.6.1.2. [Ona obecueHeHNsa n3-3a NOHMXXEHUS PENTMHIA - B Cry4Yae NOBbLILLEHNS PENTUHra, KOTOPbIA paHee Bbin
NMOHWXEH, NGO CoOXpaHeHWs1 perTUHra co cTabunbHbIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLeB.

2.6.1.3. [nsa obecueHeHnsa n3-3a pe3koro pocta 4OXOAHOCTH NO TOPryeMbiM 4OMNTOBbIM UHCTPYMEHTAM SMUTEHTA
— B Crflyyae BO3BpaLlleHUs crnpedoB no obnuraumsam ammteHTa K G-KpUBOM K NPEXHUM YPOBHSAM (MO0 YPOBHSIM KOMMAHUNA,
KOTOpblE 4O MOMEHTa 06ecLeHEHNsA ToproBanuck ¢ 6rmskum cnpegom K G-KprBori24).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NULEH3NM — B CIlydae BOCCTAaHOBMEHUS NULIEH3NM MO0 NONy4YeHns nu-
LLEH3MM Ha 3TOT XEe WUINU UHbIE BUAbI EeATENBHOCTU; BbIXOA, U3 COCTOSIHMSA 0BecLeHeHNs1 BO3MOXEH TONbKO B CryyYae nonyyeHus
He MeHee YeM [BYX KBapTarbHbIX OTYETOB MM FOAOBOrO OTYETa O AEATENbHOCTUN KOHTpareHTa B HOBOM KayecTse, Npu 3ToM

B O€ATEeNIbHOCTU OOJIXHbI OTCYTCTBOBATb MHbIE NMPU3HaAKN obecLeHeHus.

23 Kpome cnyyaes

L4 HaAN4ynA pbIHOYHbIX KOTUPOBOK NO TOpreMOﬁ 3a40/1KeHHOCTUN KOHTpaI’eHTa/aMMTeHTa;

o ocnapmsaemoﬁ 3a40/1*KEHHOCTU NO NeHAM n LLlTpa(baM — A0 MOMEHTa Noay4eHnA NCNONHUTENbHOIo NUCTa.

24 Cnpepg, ANA NPOCTOTbl MOMKET U3MEPATLCA KaK pasHMLA MeXay AOXOAHOCTbO 06auraumm n G-KpMBOI Ha CPOK, PaBHbIN AopaLmm
obauraumu.



2.6.1.5. Onsa obecueHeHns, BbI3BAHHOIO MCYE3HOBEHNEM aKTUBHOMO pPblHKA M3-3a (PMHAHCOBLIX NpoGnemM amu-
TEeHTa (B OTCYTCTBME LIEH, pacCYUTaHHbIX HabngaemMbiMn NCToYHNKamMu nHpopmauum (B T.4. HKO AO HP[I v uHbIX LeH WH-
POPMaLIMOHHBIX CUCTEM, MCNONb3YeMbIX B HacToALwmx MNMpasunax onpegenenns CHA) — B criydyae BOCCTAHOBIEHNSI aKTUBHOIO
pblHKa M OTCYTCTBMS MHbIX MPU3HAKOB 06eCLIeHEeHUsI.

2.6.1.6. Onsa obecLeHeHns n3-3a HanMunsi NPN3HakoB GaHKPOTCTBA — B Criy4ae OTCYTCTBUSA NPU3HAKOB GaHKpOT-
CTBa B TEYEHME CpPOKa He MeHee 6 mec.

26.1.7. [ns Bcex crnyyaes - B Crydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrAa HOBbIE aKLMOHEPbI CYLLIECTBEHHO
YyNy4LlalT OLEHKY BO3MOXHOW NOAAEPXKKM 3aeMLumnKa/koHTpareHTa. [laHHoe gencteme JOSMKHO ObiTb 0O0CHOBAHO 3KCMNEpPT-
HbIM (MOTMBMPOBAHHbBIM) CyXXAEHNEM YNPaBnsitoLLEen KOMMaHUN.

2.6.2. B oTHoweHun hnU3n4ecKux nuu.

2.6.2.1. [na obecueHeHnsa ns-3a nHpopmauum o0b yxyaLeHnn nnaTexxecnocobHOCTN — B Cyvae nonyyYeHus nH-
dopmaLm 0 BOCCTaHOBMNEHUN NATEXECNOCOOHOCTM U COXpaHEHUN 3TOrO cTaTyca B TEYEHNE CpoKka He MeHee 6 mec.25

2.6.2.2. Onsa obecueHeHns ns-3a MHopmauum o6 MCNONHNUTENBHOM NPOM3BOACTBE — B Criydae noralleHust 3a-
OOMKEHHOCTU NO UCMOMHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWeEHWM ropuanvecKkux u pnusmyeckux nuu.

2.6.3.1. [Ons obecueHeHNs1 U3-3a HapyLLEeHUs] CPOKOB MCMOMHEHWs 0653aTenbCTB — B Cry4Yae NofHOro UCMomnHe-
HWS1 NPOCPOYEHHbIX 06593aTENBCTB U HE MEHee YeM 6 Mec. 06CnyXMBaHUSA 3a40SKEHHOCTU ©€3 NPoCpoYeEK, NPEBbILIAOLLNX
CpOK, NO3BONSAOLLNA OTHOCUTb 3a40STKEHHOCTb K ONepaLnoHHoN. B cnyvae Hanuumsa 4OKyMEHTOB (KONWIA JOKYMEHTOB) O CBOe-
BPEMEHHOM UCMONHEHNN 0683aTeNbCTB U peanbHOM UCTIONHEHNV 06a3aTenbCTB B TedeHne 3 AHeN nocne HacTynneHns cpoka
KOHTpareHT/3aeMLLUK TaKke MOXET OblTb BbIBEAEH U3 COCTOSAHUA 06eCLeHeHUs, JaHHOE AeNCTBME A0MKHO ObiTb 060CHOBAHO
3KCNEPTHbIM (MOTMBMPOBAHHbLIM) CY)XXAEHMEM YNPaBAAOLLENA KOMMAHNN.

2.6.3.2. Onsa obecLeHeHns n3-3a pecTpykTypm3aumnmn B NOMb3y KOHTPareHTa — B Criydae NnosiHoro norawieHus pe-
CTPYKTYPVPOBAHHOW 3a[0MKEHHOCTN (KpOMe CcryyaeB, Korga OAHOBPEMEHHO C MnoralleHueM BO3HWKaeT HOBas 3ad0rmKeH-
HOCTb) U 06CNYXMBaHWA NPOYEN 3aA0/MKEHHOCTN 6e3 PeCcTpyKTypm3aLmnin U NPOCPOYEK, NPEBLILLIAOLLNX CPOK, NO3BONSIOLLMNA
OTHOCUTb 3a40/MKEHHOCTb K OnepaLuoHHOW, B Te4YeHNe Cpoka He MeHee 3 Mec. Mocne noralleHns pecTpyKTypMpoBaHHONW 3a-
OOMKEHHOCTN.

2.6.3.3. B cnyyae nonyyenuss nHdpopmaumm O npekpalwieHum cynebHoro/yronoBHOro npecrnefoBaHUsa KOHTP-
areHTa nyTeM onpaBAaTenbHOro npuroopa nubo npekpalleHust gena. MNpu 3ToM B criydyae MUPOBOrO COrnalleHus Mexay
KOHTpareHToOM 1 UCTLOM YnpaBnstoLasi KoMnaHusi 0b6sisaHa NpoBeCTM OLEHKY (PMHAHCOBOIO COCTOSIHWUS C YHETOM U3BECTHbIX
Unu npegnonaraeMbix YCroBMI MUPOBOTrO COrMalleHust.

2.6.3.4. [nsa 06s3aTenbCTB KOHTPareHTa, KoTopble cTany o6ecLUeHeHHbIMM 13-3a HapyLLEHWS YCNOBUIA 06CNyXu-
BaHWsi MO ApYrM obs3aTenbCcTBaM KOHTpareHTa, — B Criydae noralleHus peCTpyKTypMpOBaHHOW UMM NPOCPOYEHHON 3a01-
YKEHHOCTW 1 06CNyXXMBaHUsSI BCE NpoYen 3a0MmKeHHOCTM 6e3 HapyLLIeHUA YCNOBUI Uy PeCTPYKTYpr3aLMin B TEYEHME BCEro

nepunoga Ao noraweHna n 6 mec. nocne norawleHus I'Ip06J'IeMHOl7I 3a40JKEeHHOCTH.

2.7. Pacuet cnpaBeasiMBoil CTOMMOCTM aKTUBa C YY4eTOM MpuU3HaKOB obGecueHeHus (8o Aedhonta KOHTP-
areHTa)
2.7.1. CnpaBeanvBasi CTOMMOCTb akTvBa Npu BO3HUKHOBEHUW MPU3HAKOB obecueHeHnsa onpeaenseTca no me-

Toay anBe,quHon CTOMMOCTKN 6y,EI,yLLI,I/IX OEHEeXHbIX MOTOKOB, y4UTbiBadA KpeOUTHbIe PUCKK Yepe3 KOPPEKTUPOBKY AEHEXHbIX

25 Hanpumep, yeonbHenme 6e3 nepexoga Ha HOBYIO PaboTy ABNAETCA NPU3HAKOM 0BECLIEHEHMA, NPU YCTPOICTBE Ha HOBYIO PaBOTY 3a0/KEHHOCTD

3aeMLLUKa NepecTaHeT cYnTaTbCcAa 06ECLLEHEHHOVI yepes 6 mec.



notokoB (Popmyna 2), 3a UCKIOYEHNEM Clly4aeB, ONMCAHHbIX HUXE B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpeae-
NAETCH C y4ETOM MONOXEHWUIA, YCTAHOBINEHHBIX B pasgene 4.

2.7.2. [ns oueHku cnpaBeanvBoOnN CTOMMOCTU npaB TpeboBaHui No aktueam (gorosopam) PoHaa Kk usnye-
CKMM nuuam o HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonbayetcs ®opmyna 2, B KOTOPON Kaxagoe
npousseaeHne PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpefgensieTcsi B COOTBETCTBUM C NOPSAKOM, YCTAHOBNEHHOM B pas-
pene 6. [1ns oueHKn KpeauTHO-00eCLIEHEHHbIX aKTUBOB UCNonb3yeTcsa 3HadeHne CoR ang ctagum 2.

UHbopmayusi o ebisierieHHbIX npusHakax obecyeHeHus U 8bixo0e U3 cOCMosiHUSI obecueHeHus npedocmaesnisiemcsi
Ynpaensiowel komnarHuel e Crneyuanu3duposaHHbili denodumapuli He no3dHee cnedyouje2o paboyezo OHs1 3a OHEM 803HUK-
HOBEHUS npu3Haka obecyeHeHUs unu 8bixo0a U3 cocmosiHusi obecyeHeHusi (npu ycrosuu, 4Ymo UHgopMauusi 0 803HUKHOBE-
HUU npu3Haka obecueHeHus unu ebixo0a U3 COCMOSIHUSI 06eCUEHEHUsT MPSIMO UMU KOCBEHHO Habnodaema Ynpaensiowel

KomnaHuel).

Pasgen 3. OueHka akTMBOB, HaxO4ALWMXCA B COCTOsIHUKM aedonTa.
3.
3.1. MNpenenbHble CPOKU NpU3HaHUA gedonTa AnNs pasnUYHbIX BUAOB 3340MKEHHOCTH (OpraHu3ayusi Mo-

KeT CaMOCTOSATENbHO YCTaHOBUTb MEHbLUME CPOKH).

De6utopckas 3agomkeHHOCTb/06s3aTeNbCTBa Ae6UTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB
Obs3arenbcTBa No 06nMraumsamMm poCCUNCKNX/MHOCTPaHHbIX SMUTEHTOB26 7/10 pabounx gHen
O6sa3aTenbCcTBa No BbINMaTe 40X04A NO A0MEBbIM aKTMBAM POCCUMCKNX/MHO-

fAoxopano A P 25/45 paboumx

CTPaHHbIX 3MUTEHTOB27

Ob6sa3aTenbcTBa Ha MeX0aHKOBCKOM PbIHKE, PbIHKE NMPOU3BOAHBIX MHCTPYMEH-
ToB, pblHke PEMNO

5 pabounx gHen

MHasa 3a00mKeHHOCTb n3nYeckmx 1 topuandeckmx nuy nepeg NMNNd 90 kaneHOapHbIX gHen
3.2, B oTHoweHUu topnanyeckux nuy AeconT u npupaBHMBaeMble K HeMY COObITUS yKa3aHbl HUXKe:
3.2.1. HapyLlieHne KOHTpareHTOM yCrnoBWiA NOralleHnst Unu BbiNnaThl NPOLEHTHBIX AOXOA0B MO akTUBY, a Takke

noboro uHoro obsi3aTenbCTBa KOHTpareHTa Ha Cpok, 6omnbLmi, YeM ykasaHo B n.3.1, B cnydae ecnv AaHHas uHdopmauusi
NPSIMO UITM KOCBEHHO Habnogaema YnpaBnstoLLen KoMnaHuen.

HeuncnonHeHHble 06s13aTENBCTBA KOHTPAreHTOB, B TOM YKCIE MO BbiNnaTte KynoHOB U AVBUAEHOOB B MHOCTPAHHOMW BantoTe,
CUNTAKOTCSA HAaXoOALWMMUCA B AedornTe B Criydae, eCrnv Takoe HENCMONHEHNE BO3HMKIO B pe3ynbTaTte AencTauii (besnencteus)
WMHOCTPaHHbIX AeN03MTapHO-KIUPUHIOBBIX KOMMNaHUi (B T. Y. MEXAYHAPOOHbLIX PaCYETHO-KITMPUHIOBBLIX LLIEeHTPOB «EBpOKNMp
BaHk», r. Bptoccenb, n «Knupctpum BaHKMHMY, 1. Jlokcembypr), MHOCTPaHHbIX GAHKOB MW UHBIX CAHKLMOHHBLIX AENCTBUA UHO-
CTPaHHbIX FOCYAAPCTB 1 (Mn) perynupytoLumx opraHos. JedonT B OTHOLLEHUN CaMOro KOHTpareHTa, B TOM Y1cre nepekpecTt-

HbIM gedonT no ero uHbiM obsi3aTenscTBam, He BO3HUKaeT. OCOBEHHOCTM OLEHKM aKTMBOB B 3TOM Criyyae ykasaHbl B n.3.5.3.

26 [laHHbIV CPOK MCMONb3YeTCs TONBKO B CIly4Yae Harnumuns coobLLEeHNiA OT A3MUTEHTA, areHTa UM UHbIX YNONTHOMOYEHHBIX NNL, O HAMEPEHUU
MCnonHUTL 06a3aTensCcTBa B bnvxanwmne gHu, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cryyae oTcyTCTBUS Takux coobLueHui nnbo B
cnyyae o6bsBneHust o AeconTe A4edonT CUUTAETCA HACTYNUBLUMM CO [HSl, CIIEAYIOLLErO 32 YCTAHOBMEHHBIM CPOKOM UCMOMHEHUst 06s13a-
TEernbCTB.

27 OaHHbIn CPOK UCNOJb3yeTCA TOMbKO NMpKU Hann4nm co006LLUEeHWI 0 BbINnaTe AUBMAEHAOB SMUTEHTOM.



3.2.2.  OdwmumanbHoe onybrnmkoBaHWe B COOTBETCTBUU C heaeparnbHbiMU 3aKOHAMU Y UHLIMU HOPMAaTUBHbLIMI
npaBoBbIMK akTamu Poccuiickon ®efepaumm unm MHOCTPaHHbLIX FOCYAapcTB MHAOPMaLMM O MPOCPOYKE UCMONHEHNS SMUTEH-
TOM CBOUX 06513aTeNbCTB;

3.2.3. OdmumanbHoe onybnvkoBaHUe peLleHust 0 NpU3HaHuM 6aHKPOTOM.

3.2.4. OdmumanbHoe onybnnkoBaHWe peLLEHNs O Hayane npumMeHeHus npoueayp 6aHKpOTCTBa — CO AHSA ony6-
nukKoBaHmsA coobLLeHns 4o AaThl, NpeawecTByoLWen aate onyonmkoBaHnst coobLieHns 06 OKOHYaHMM MPUMEHEHNS NpoLeayp
OaHKpoTCTBAa.

3.2.5.  OdwmumanbHoe onybrnvkoBaHue MHOPMaLMM O NMKBUAALMW IOPUANYECKOTO UL, 32 UCKITIOYEHWEM CIy-
YaeB MOrMOLEHNS Y MPUCOEANHEHUS.

3.2.6. MpuceBoeHne koHTpareHTy pentuHra SD (Selected Default) nunm D (Default) co cTopoHbl penTUHIOBBLIX
areHTCTB.

3.2.7. O6HapyxeHne HEBO3MOXHOCTU KOHTpareHTa UCNonH1UTb CBOM 006a3aTenbCTBa B CUIy Kakux-nmbo obcTost-

TenbCcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpl/lmep, peanunsauunn 3anora).

3.3. B oTHoweHuU bnsanyecknx nuuy k gedonTy NnpMpaBHUBAKOTCS crieagylolimMe coObITUSA:

3.3.1. HapyLweHus ycnoBuid noralweHust Unu BbinnaTtbl NPOLEHTHbIX 4OXOA0B MO aKTMBY, COCTaBMSOLLEMY aKTUBbI
MN®, a Takke nGoOro NHoro obs13aTenbCTBa KOHTpareHTa Ha Cpok GonbLiniA, YeM ykasaHo B n.3.1., B crny4yae ecnu faHHasi
UHOpMaLMs NPSMO UMM KOCBEHHO Habnioaaema y4aCTHUKOM PbIHKa.

3.3.2. OdwmumanbHoe onybrmMkoBaHUe pelleHns o NpusHaHuM nuua 6aHKpoTOM.

3.3.3. OdwmumanbHoe onybrnukoBaHWe pelleHus O Hayane NpPUMEeHeHUst K nuuy npoueayp 6aHKpOTCTBa — CO AHSA
onybnvkoBaHusi coobLleHust 4o AaThl, NpeLlecTByoLlel gaTte onybnnkoBaHus coobLeHns 06 OKOHYaHUM NPUMEHEHMST NPO-
uenyp 6aHkpoTcTBa.

3.3.4. Tony4yeHne ceegeHun 06 ocy>xaeHun U3n4ecKoro nuua Mo yrorioBHbIM NPECTYNNeHnsM (KpoMme criydaeB
OCY>XOEHUS HA YCINOBHbIV CPOK).

3.3.5. TMony4yeHne cBefeHnn 06 06bSABNEHUN (PU3NHECKOTO NULa NponasLwmnm 6e3 BecTu.

3.3.6. [onyyeHue MHOPMaLMM O HACTYMNEHUN CMEePTU (PU3NYECKoro nuua.

3.4. OecdbonTt no pasnuyHbIM aKTUBaM, OTHOCSALLMMCSH K KOHTPareHTy.

3.4.1. B cnyuyae BO3HWKHOBEHUsI AedornTa MO OAHOMY aKTUBY OCTarlbHble aKTMBbl, OTHOCSLLMECS] K KOHTPAreHTy,
TakXke CYMTaTCs HaxoaaWwmMMmcs B AedonTe, CaM KOHTpareHT cuMTaeTcsl Haxogsawmumes B AedornTe (3a UCKIIOYEHUEM CUTY-
auuwn, ykasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3a510romMm HeABMXUMOCTU, CTPaxoBKOW NGO 3anoroM NIMKBUAHLIX LLIEHHbIX Bymar nopy4u-
TenbCTBa M rapaHTMM HaxoasLerocs B 4edonTe KOHTpareHTa He NPUHMMAKOTCH B pacyeT.

3.4.3. B cnyuae HacTynneHusi cobbiTMi, NpUpaBHEHHbIX K AedONTY, KOHTPAreHT cUMTaeTCca HaxoasLWmnmMcst B CO-
CTOS\HUM fedhonTa, BCe akTUBbl, OTHOCSLLMECS K HEMY, CHMTAIOTCA HAXOAALLMMUCH B COCTOSTHUKM AedonTa.

3.4.4. Ynpaensiowasi KOMNaHUs NPU MOHUTOPUHIE 3a40SIKEHHOCTU YUUTLIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne koMnaHuii. NMpu BO3HUKHOBEHUM COBbITUS AedonTa y XONAUHIOBOM KOMMNaHny nubo y KnoveBbiXx28 KoMNaHwi rpynnbl,
K KOTOPOW NPUHAAMNEXUT KOHTPAreHT, U NonyyeHun nHdopmMaumm o 3ToMm YnpaensioLLen KOMMNaHWen, KOHTPareHT Takke CYu-
TaeTcs HaxoOsWUMCs B COCTOSIHUM AedponTa (3a UCKIIOYEHMEM CIyvaeB, KOrAa KOHTpareHT MMeeT nyGnunyHble KOTUPOBKM

aKkuui, JONroBbIx 0683aTENbLCTB UK nPpon3BOAHbIX UHCTPYMEHTOB U 3TU KOTUPOBKN HE NOKa3blBAKT NMPU3HAKOB obecLeHeHus,

28 CnuCOK K/IHoUEBbIX KOMMaHWUM rpynnbl, K KOTOpOi/‘I NPUHAONEXUT KOHTPAreHT, COCTaB/IAETCA YI'IpaBﬂﬂ}OLLI,Eﬁ KOMNaHWel CaMoCTOATENbHO.



a TaKke cryvaes, Korga KOHTpareHT NpofomkaeT o6CnyxuBaTb AONT MOCHE HACTYNNeHUs cobbiTua AedonTa y KOMMaHWM

rpynmnbl, K KOTOPOW OH NPUHAONEXNT).

3.5. OueHka cnpaBegnUBOM CTOMMOCTU aKTUBOB, HaxoasLWmxcA B aecdonre
[Ins BCex KnaccoB akTMBOB, HAaXOAALMXCA B COCTOSHUM AedonTa, cnpaBeanveas CTOMMOCTb akTuBa B Cryyae OTCYTCTBUSA
oTyeTa oueHLMKa onpeaensieTcs B cootTBeTcTBUM ¢ Popmyrnont 2, npu atom PD(T(n)) npuHMMaeTcsa paBHbiMu 1. OueHka cnpa-
BEAIMBON CTOMMOCTM Ha OCHOBaHUM OTYETa OLEHLUUKA AOIMKHA YYMTbIBATh BIUSIHUE AENCTBYIOLLUX OrpaHUYUTENbHBIX Mep,
BBEAEHHbIX B OTHOLLEHMM Bnagenbua LeHHbIX Oymar (MHOro nuua, ocywlecTBNALEro npasa no LeHHbIM Gymaram) nubo
WHOro nuua (opraHusauum), B KOTOPOM (KOTOPOI) y4nTbIBAKOTCA NpaBa Bnagenbla LeHHbIX Gymar, COCTaBnsoLWNX UMYLLECTBO
MAN®, n nnn mecTo xpaHeHUsi LeHHbIX Gymar (Mpu oueHKe LieHHbIX Gymar unm Joxo4oB Mo HUM).

3.5.1. 3apormkeHHOCTb (hM3NYECKUX NUL, OLEHMBaAeMas 40 HacTynneHus cobbiTuin gedonTa ¢ NCnonb3oBaHNEM
Cost Of Risk, ¢ gatbl (Bkntoyast) HacTynneHms gedonta unm NnpMpaBHEHHbIX K HEMY COObITMI OLleHMBaeTCs B 06LLEM NOpAaKeE,
¢ ncnonb3oBaHvem PD n LGD. MNpu 3Tom 3Ha4veHne PD ans Takon 3ag0rmKeHHOCTU NPUHMMaeTCs paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTpareHT HaxoAWUTCS B COCTOSIHUM GaHKpOTCTBa:

3.5.2.1. CTOMMOCTb MPUHMMAETCS PABHOW HYNKO NO TpeboBaHUAM Ha MoralleHne OCHOBHOro fonra (nonHoe/ya-
CTMYHOE, CPOK KOTOPOro HACTYNUI) 1 NPOLEHTOB, 3@ UCKIIOYEHUEM A0ITa, OLIEHNBAEMOro OLIEHLLUKOM 1 0becneyeHHoro Top-
ryeMmblMy LeHHbIMW ByMaramun, HeABMXMMOCTbIO, OMLMOHHBIM COrfalleHneM, CTpaxoBKkon NMBo Nopy4nMTensCTBOM TPETbUX
nuy. OueHka oueHLWmKoM gonra n obecneyeHns OmKHa NPOBOAUTLCS C YYETOM CPOKOB Y BO3MOXHOCTW MONyYeHns Bbinnat
npu peanusaummn obecneveHuns. Ecnv nukemMaaunmoHHaa CTOMMOCTb obecneyeHus onpeaenseTca pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb MOMy4eHWs BbiNnaT npy peanusaunm obecneveHns onpegensercs Ha 0CHoBe 060CHOBAHHOIO 3KCnepT-
HOro (MOTMBUPOBAHHOIO) CYXXOEHUSA YNpaBnsaoLwen KoMnaHuu.

3.5.2.2. CTOMMOCTb NPUHMMAETCS PaBHOW HYMO MO BCEM BbIMYCKaM LOMNTOBbIX LIEHHbIX OymMar aMUTEHTa, BCEM
umeroLmMmMca TpeboBaHNSAM K SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bknioyas TpeboBaHWs Ha BbiNnaTy KYNMOHHOMo Jo-
XOAa 3a npebiaylume KynoHHble Nepuofpbl, 06bABNEHHbIX, HO HE NOMYyYeHHbIX AVBUAEHO0B, BCEM MPOYMM TpeboBaHUAM K
KOHTpareHTy, 3a UCKINIOYEHNEM CriydaeB, koraa y AaHHoro TpeboBaHus (Bbinycka LieHHbIX Gymar) MMelTCs pbiHOYHbIE KOTU-
pOBKM N0 MMeeTCst OTYET OLEHLLMKA AaTa OLLEHKM MO KOTOPOMY He 6onee 6 mec. oo AaThl pacdeTa CYA, co3gaHHbIn nocne
Hayana npoueaypbl 6aHKpoTCTBA.

B cnyyae ncnonb3oBaHWs oTYETa OLEHLLMKA MPU NOSIBIIEHUN HOBOM MHEPOPMALIMKN O CHUXXEHMUN BO3MOXHOCTM BOCTpE-
60BaHNsA 3a0IMKEHHOCTN UMM CHUKEHUW OLLEHKU MOTEHUMAarbHbIX CyMM K MONYYEHMWIO YNpaBnsioLasi KOMNaHus JOMKHa B CPOK
He Bonee 2 Hedenb NOMYYNTb HOBbLIN OTYET OLEHLUMKa, MO0 NPU3HATh CTOMMOCTb 3340 /MKEHHOCTU PaBHOW HYMHO.

3.5.3. O06szaTenbCTBa KOHTPAreHToB MO LieHHbIM BymMaram B MHOCTPaHHOW BantoTe OLEHMBAKOTCA CreayloLmm
obpasom:

LGD no o6sa3aTensctBam Mo LeHHbIM GyMaram KOHTpareHToB onpefenseTcsi B COOTBETCTBUM C TpeboBaHMAMN Noa-

MYHKTOB HUXE, 32 UCKITIOYEHMEM CIy4aeB HanMymMs KOTUPOBKM AOMroBoro 06s13atenbcTBa KOHTpareHTa unm KoTupo-

BOK MHOTO Ny6nnyHoro gonra (LeHHbIx 6ymar) 4aHHOro KOHTpareHTa ¢ aHanornyHbIMM YCOBUAMUY MO MECTY XpaHeHUst

LeHHbIX ByMar n BO3MOXHOCTAMW noraleHnsi 0683aTensCTB Mo BbinfaTe KynoHOB U AMBUAEHAOB B py6nsax B COOT-

BETCTBUM C OEWCTBYHOLUMM 3akoHoAaTenbCTBOM PP — B aTom cnydae LGD MoxeT onpenensaTbCs B COOTBETCTBUM C

n.5.12 HacTtoswero Mpunoxexus.

3.5.3.1. O6s3aTenbCTBa NO LieHHbIM GyMaram B MHOCTPaHHOW BanoTe, B TOM YMCHE MO BbiNaTte KyrnoHOB U
OMBUOEHOO0B, B OTHOLLEHWUM LieHHbIX Bymar, XxpaHeHe KOTOPbIX OCYLLECTBASETCA Ha CHeTe HOMMHANbLHOIO AepXaHnus cneuna-
nu3npoBaHHoro Aenosutapus, otkpbitoro B HKO AO HP[, 1 no koTopbiM Bbinnarta He MOXeT ObiTb NponsBeaeHa B pybrnsx B
COOTBETCTBMM C AENCTBYIOLUM 3akoHoA4aTeNnbLCTBOM P®, ¢ AaThbl NpM3HaHMS B MYLLECTBE NaeBOro MHBECTULMOHHOIO hoHAaa

npu3HalTCs Haxoaswmummucs B coctosiHum gedonta, LGD no atum obsizatenscTeam npuHumaetcs paBHbiM 100%.



3.5.3.2. O6sa3atenbCcTBa, B TOM YMCrie Nno BbinnaTe KynoHOB M AUBUAEHOO0B, B OTHOLIEHUWN LIeHHbIX Bymar,
XpaHeHMe KOTOpbIX OCYLLECTBNSAETCA HAa CYETE HOMUHANBHOIO AEPXKaHWUa cneunannampoBaHHOIo Aeno3vTapus, OTKPbITOro B
HKO AO HP[, v Beinnarta no KoTopbiM MOXeT ObITb Mpou3seaeHa B pybnsax B COOTBETCTBMM C AENCTBYOLUM 3aKOHOAATENb-
cTBOM P®, c paTtbl NpusHaHMs B UMyLLECTBE NAeBOro MHBECTMLMOHHOIO hoHAa OLeHUBakTCsA B obLem nopsiake, yCTaHOB-
nexHom MNCYA MNP, npn aTom ¢ gaTbl HacTynnexnmsa gedonrta cornacHo NMNCYA MN® LGD no atum obasatenscTtBam NpuHU-
maeTcsa paBHbiM 100%. B cnyyae ecnu npsiMO Unu KOCBEHHO cTana Habnogaema unm ocTynHa MHOpMauust 0 TOM, YTO
ob6sa3atenbcTBa 6yayT norawieHbl B onpedeneHHbI CPoK, B TOM Yncre B pyGnsax B CyMMe, SKBMBANEHTHOW CTOMMOCTM 0b6si3a-
TENbCTB B MHOCTPAHHOWM BarntoTe, CPOK HACTynneHusa gedonta MoXeT ObiTb U3MEHEH (YBENMYEH UMM YMEHbLUEH B COOTBET-
CTBWM C MONY4YEHHOW MHGOPMaLMEN) Ha OCHOBAHUN SKCMEPTHOTO (MOTUBUPOBAHHOIO) CYXXAEHNS YNPaBNstoLWen KOMNaHuu.

3.5.3.3. O6s3aTenbCTBa, B TOM YMCre MO BbinNnaTte KyrnoHOB U AMBUAEHAOB, B OTHOLUEHWUM LIeHHbIX Bymar,
XpaHeHMe KOTOPbIX OCYLLUECTBMSAETCS HAa CYETE HOMMHAMNbHOTO AepXaHusi CneumMann3upoBaHHOro Aeno3nTapusi, OTKPbITOro B
UHbIX Aenosutapusx, kpome HKO AO HP[, oueHuBatoTcs B obuiemM nopsiake, yctaHoBrneHHom MNCYA MU, C patel, korga
NpsIMO MM KOCBEHHO cTana Habnwgaema unv AocTyrnHa MHopmaums o ToM, Y4To obsi3aTenscTBa He GyAyT NoralleHbl B pe-
3ynbTate cobbITUA, yka3aHHbIX B M. 3.2.1, Takne 0653aTenbCcTBa NPU3HAIOTCS HaXoAsLWMMUCS B cocTosiHuM gedonTta n LGD
no aTum obsi3atenscTeam npuHumaeTcs pasHbiM 100% (pelueHne odopmnaeTcs aKkCnepTHbIM (MOTUBMPOBAHHbBIM) CYyXAEHNEM

YnpaensioLen KoMmnaHum).

3.6. Bbixoa 13 coctofHuA gecponTta (nepexon BO3MOXEH TONIbKO B COCTOSIHUE o6ecueHeHus).

3a0MmMKEHHOCTb NepecTaeT cunTaTbes AedONTHON B CrieaytoLLmX cryyasx:

3.6.1. B cny4ae pecTpykTypu3sauum 4eonTHOM 3a00MKEHHOCTN KOHTpareHTa neped oHAoM nocrne cobbiTus nep-
BOro obcnyxmBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Gblna npusHaHa AedonTHoM u3-3a gedonta KOMNaHuii rpynbl, K KOTOPOW NpuHaane-
XKUT KOHTPareHT — nocne nybrnmyHoro ob6bsABNeHnst 0 pecTpykTypr3aunm nméo MUPOBOM COrfaLleHnN.

3.6.3. B cnyvae Bo306HOBREHUst 06CNyXMBaHNS Aonra no rpaduky.

3.6.4. B cnyyae nonyyeHusi MHpopmaLm o NpekpaLleHnn yronoBHOro NpecrneaoBaHusi KOHTpareHTa nyTem onpas-
haTenbHoro npurosopa nubo npekpalleHns gena, a Takke B criyvae npekpaiyeHust aena o 6aHkpoTcTse. [Npu aTom Ynpasns-
owas komnaHusi obsizaHa NPOBECTU OLEHKY (PMHAHCOBOIO COCTOSIHUSI C YYETOM U3BECTHbIX UMW Npeanoraraembix YCroBui
MWPOBOrO COrnaLleHust.

3.6.5. B cnyyae nosiBneHusi KOHTpareHTa - n3nM4eckoro nvua, oobsBMEHHOro paHee nponasBwyM 6e3 BecTu, u

BO30OHOBMEHNST OBCNYXMBAHWSA 3a40/MKEHHOCTMW.

1.1.7. UHhopmayus o ebissesieHHbIX cO6bIMmusix, NpupasHuU8aeMbIx Kk 0eghosimy u o 8bixode KOHMpazeHma
u3 cocmosiHusi eghonnma, npedocmaesisiemcsi Ynpaensirowiel komnaHuel e CneyuanusupoeaHHsbill deno3umapull
He no3dHee cnedyrouje2o paboye2o AHsi 3a damoli 03HUKHOBEHUSI MaKo20 cobbimusi (Mpu ycnosuu, 4mo uHgopma-
yusi 0 803HUKHOBEHUU MakKo20 co6bimusi NMPsIMO UJIU KOC8eHHO Habnrdaema Ynpaensouwieli komnaHuel).

1.1.8.

Pasgen 4. MNopagok onpeaenennst PD no 3ag0mKeHHOCTM IOpUaNYECKNX ML

4, OTanbl onpeaeneHus BepoATHocTU AechonTta (PD) No 3af0MKeHHOCTH IOPUANYECKUX UL
1) onpegensieTca rogosasi BEpPOATHOCTb AedonTa KOHTpareHTa;
2) npu Heo6X0QUMOCTM OCYLLIECTBINSIETCS KOPPEKTUPOBKA HA obecLeHeHue;
3) B MpeaycMOTPEeHHbIX HAacToAWMM Pasfenom criydasix ocyLecTBNAETCs AONONHUTENbHAst KOPPEKTUPOBKA Ha

CPOK JEHEXXHOro NoTOoKa, K KOTOPOMY ByAeT NPUMEHSITLCS AaHHas BepOSiTHOCTb AedonTa



4.1. BeposTHocTb aeconTta (PD) Ha ropusoHTe 1 rog onpegensieTcs cnegyowmMmm meTogamm:

4.1.1.

B cnyyae Hanuunsi y pOCCUACKOTro KOHTpareHTa penTHra OHOro U3 POCCUMCKUX PEATUHIOBbIX areHTCTB NPUMEHS-
eTca 3HayeHue PD, onpegeneHHoe poccuMmckum penTuHrosbiM areHTcTBom AO «3kenept PA»29 (aanee — AreHTcTBo) (Tab-
nvua «YpoBHU (4acToTbl) AedornTa No PeNTUHIOBLIM KaTErOPUsIM HaLMOHAIbHOW POCCUINCKON PEATUHIOBOW LLKarnbl AreHTCTBa
Ons Bcex 06bEKTOB PENTUHIA, KPOME CTPYKTYPHbIX OBNUrauuii U UHCTPYMEHTOB CTPYKTYPHOrO (pMHaHCUpPOBaHMA» B COCTaBe
aKTyanbHOro otyeta 06 NCTOPUYECKUX AaHHbIX 00 YpOBHAX AedonTa no peNTUHIOBbIM KaTEropusiM NPUMEHSIEMbIX PENTUHIO-
BbIX LWKan. Vctounuk: https://raexpert.ru/.

Mpn 3TOM B cny4yae HanuMuus y KOHTpareHTa HECKOMNbKUX PENTUHIOB, NPUCBOEHHBIX Pa3HbIMU POCCUNCKUMU PENTUH-
roBbIMW areHTCTBaMu, BbIOUPAETCA HAaVMMEHbLUUIA PENTUHT U3 akTyanbHbIX U COOTHOcUTCS ¢ perTuHrom AO «3kcnepT PA» B
cootBeTcTBUM C lMpunoxeHuem [ k HacTosweMy MNpunoxeHuto. Anst otobpaHHoro pewituHra ot AO «3kcnepTt PA» Bbibupa-

€TCA COOTBETCTBYHOLLEE 3HAYeHne PD no yKaSaHHOVI Bbile Tabnuue ans Cpoka 1 rog.

4.1.2. B cnyd4ae Hanmuust y MHOCTPAHHOIO KOHTpareHTa penTuHra O4HOr0 M3 MEXAYHAPOAHbIX PEWTUHrOBbIX
areHTCTB NpuMeHsieTcst 3HaveHne PD ot areHTcTBa Moody’s Ha 0CHOBaHUM NyBNMYHBIX 4OCTYMHBIX AAHHbBIX MO BEPOATHOCTAM
pedonta (PD) yepes conoctaBneHne pedTUHIoB B cOOTBETCTBUM C lMpunoxeHnem [. MNpy 3TOM B criydyae Hanu4uusl y KOHTp-
areHTa HEeCKONbKUX PEWTUHIOB, MPWCBOEHHBbIX Pa3HbIMW MeXOyHapOAHbIMU PENTUHIOBLIMW areHTcTBamu, BblbupaeTcs
HaMMEHbLUNA PEUTUHT 1 NO HEMY Yepe3 COMOCTaBINEHNE PEUTUHIOB B COOTBETCTBUM C MNpunoxeHunem [ onpeaensieTcs Benu-
ynHa PD ansa cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBMSA Y KOHTpPAreHTa perTuMHra M Hanu4ms BbiNMyCKOB 06nuraumii BepoaTHOCTb AedhonTa
(PD) moxeT ObiTb OnpegenieHa - Mo OLEHKE COOTBETCTBUS YPOBHIO PEVTUHIA Yepes KpeanuTHbI cnped obnurauun gaHHoro
KOHTpareHTa B cooTBeTCTBMM C lMpunoxexHmem B k HacTodawemy MpunoxeHuto.

4.1.4. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penTuHra u oTCyTCTBUSA BbiNycKoB o6nuraumii 3Havenne PD onpene-
nseTcs B cneyoLwem nopsaake:

4.1.4.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswumxca kK MCB (Bbipydka 4 mnpg pyb. n 6onee B rog), B criydae
OTCYTCTBUSA PENTUHIA OQHOMO U3 POCCUNCKMX PEATUHIOBbLIX areHTCTB MPUMEHSIETCA CpeaHAsi BEPOSATHOCTb AedonTa ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUW akTyanbHOro Ny6rMYHOro AOCTYMHOrO OTYeTa NoO EXEerogHoOMy uccrneosa-
HUIO KoprnopaTuBHbIX gedonToB (Annual default study) ¢ npumeHeHMeM coOTBETCTBUSI ypOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3HadeHme PD ans cpoka 1
ron;

4.1.4.2. [Ons npegnpusituii MCB (Manbii u cpegHuin 6u3Hec nnm cybbekTbl Manoro u cpegHero npeanpuHMMaTterb-
CTBa) NPUMEHSIETCS1 CTAaTUCTUYECKUI YCPEeQHEHHbI Noka3aTenb AedonToB B 3aBUCMMOCTM OT OTpacnu, NpuBeaeHHbIN B MNpu-
noxexuu I. KOpuanyeckoe nuuo oTHocutcs k kateropum MCB B criydae, ecnv Ha AaTty OLEHKU YNCIUTCS B €OUHOM peecTpe
CyOBEKTOB Manoro u cpegHero npeanpuHMMaTenscTea30 unm ecnu ero Bbipydka COCTaBnsieT MeHee 4 mnpa. py6. B roa. Mpu
OTCYTCTBMM MH(OPMALIMM B eANHOM peecTpe CyObekToB Manoro 1 cpeaHero npeanpuHumaTtenscTea u MHopmauum o Benu-
YMHE rol0BON BbIPYYKN KOHTPareHT MOXeT OblTb OTHeceT k kaTteropum MCB Ha OCHOBaHWUU 3KCMEPTHOro (MOTUBUPOBAHHOIO)

CyXOeHus YnpasnsaoLen KoMnaHuu.

29 Ecnu 8 KauecTse 3HaueHus PD anA peitTUHIOBO# KaTeropun AAA peiiTUHIOBOE areHTCTBO yKasbiBaeT «-» (MPOYepK) C YKasaHWem, YTo OTCYTCTBYIOT

£edonTbl Ha 33JaHHOM rOPU30HTE BPEMEHU UK MHON MHPOopMaLmm 06 oTcyTcTBUM AedoNTOB, TO 3HaUEHUE PD NPUHUMAETCA PaBHbIM HYAO.

30 https://rmsp.nalog.ru/




4.1.4.3. B cny4ae, ecnn HEBO3MOXHO UAESHTMDULMPOBATL NPUHAANEXHOCTb KOHTPareHTa onpeaeneHHoro Tmna K
KpynHomy 6usHecy nnm MCB (Hanpumep, TeppuTopmanbHbii genaptaMmeHT pmHaHncos, GIYT, MYT v T.n., He umetoLme pen-

TUHra), TaKON KOHTPAreHT OTHOCUTCA K KaTeropuu KpymHbIX 3aeMLLMKOB.

4.2, KoppekTupoBka BepossATHOCTM AecdonTta B OTHOLWEHMN 06ecLeHeHHOM 3aA0MKEHHOCTHN, He HaxoAas-
wenca B aeconre.

4.2.1. [ns o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBMSETCS B CrIeAyHoLLIEM
nopsiake:

4.21.1. [pu ncnonbL30BaHMU PENTUHIOB PEUTUHIOBbLIX areHTCTB — NyTEM MOHWXKEHUS penTuHra Ha 1 ctyneHsb. [o-
HXeHVe Ha Bornbluee KONUYeCTBO CTyrneHel opopmMnsieTcsi MOTUBMPOBAHHBIM CYXOEHUEM YNPaBnsitoLLE KOMMNaHUN.

4.2.1.2. [Onsi obecueHeHHOW 3a0MKEHHOCTU KPYMHbIX KOHTPareHToB UCMONb3yeTCs BEPOSITHOCTY AedbonTa ans ca-
MOW XyALlen penTuHroson kateropuu (Ca-C).

4.2.1.3. o obecLeHeHHbIM 06513aTeNnbCTBaM KOHTpareHToB-unamdeckmnx nuy npumeHsietcss CoR, paccumTaHHbIn
Ona ctagum 2.

4.2.1.4. Tpu oueHke gna MCB, onsa KOTopbiX He onucaH cnocob pacyeta, BepoATHOCTb AedhonTta 6epeTca paBHom
cpenHen BenuunHe mexay 1 n BepoaTHocTbio AedonTa Ans He 06eCLEeHEHHOro akTMBa/3af0MKEHHOCTU C OKpyrneHem o 4
3HaKOB Mocrie 3ansTon.

4.2.2. Onsa obecueHeHHbIX NPOCPOYEHHbIX OEHEXHbIX MOTOKOB37 BEPOATHOCTbL AedonTa paccunTbiBaeTcs B CO-

oTBeTcTBUM C Popmyrnon 3:

®opmyna 3.

PD(t)mpocpou = PD + *(1— PD)

T+1
roe

t — cpok Nnpocpoykuy,

PD(t)npocpoy — BEPOSATHOCTL AedbonTa AN NPOCPOYEHHOM Ha t AHEl 3aJ0MKEHHOCTU C MOMEHTa NPU3HaHKs NPOCPo-
YEHHOW 3a,0IMKEHHOCTM HEe onepaumoHHON. [ony4eHHoe 3HavYeHne onpeaensieTca 4o 4 3HaKOB Nocre 3anATon.

T — cpok ANns Np13HaHWsA AaHHOrO TUMa 3af0MKEHHOCTU AeONTHOW,

PD onpepnensieTcsl o KOHTpareHTy Ha MOMEHT nepe[ BO3HUKHOBEHNEM MPOCPOYKN (ECNUN Y akTMBa He Bbino cooTBeT-
CTBYHOLLEN BEPOATHOCTU AecbonTa, TO OHa paccuYnTbIBAETCA Ha AeHb Nepen HapyLleHWeM Cpoka UCNONHEHUSA 00A3aTenbCTB):

- B CMy4ae, ecrnv Nno KOHTPareHTy OTCYTCTBYIOT NpU3Haku obecLeHeHns nHbIe, YeM NPOCPOYEeHHas 3a40MKEHHOCTb -
kak rogosas PD B cootBeTcTBMM C N.4.1;

- B Cny4ae, ecnv Mo KOHTpareHTy UMeKTCs OONOMNHUTENbHbIE NPU3HaKkn obecueHeHus - kak rogoas PD, gononHu-
TenbHO CKOPPEKTUPOBAHHAsi B COOTBETCTBMM C N.4.2.1.

4.3. B cnyuae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBMEeHbl NPU3HaKU o6ecLieHeHUsl, UMeeTCA OOHO-
BPeMEeHHO HeCKONbKO 3aAomkeHHocTel, To PD KOHTpareHTa npMHUMaeTcsl paBHOW HauGonbliemy 3HavyeHuto us PD,
paccyMTaHHbIX B COOTBETCTBUN C N.4.2.1-4.2.2. MMpun 3TOM NO KaXXAOMYy U3 06ecCueHeHHbIX NPOCPOYEHHbIX 06s3a-
TenbCTB, A4OCTaTO4HO onpeAenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSALLEMYCSl K JaHHOMY 06513aTeNbCTRY,

C HanGonbLWUM CPOKOM NMPOCPOUKU. I'IonytleHHoe TakKum 06p33OM 3Ha4yeHue PD KOHTpareHTa npumMmeHseTCcA KO BCeM

31 MUckntoveHune coctaBnaeT 3a40/1KEHHOCTD, 06ECLJ,eHeHVIe no KOTOpOl‘/lI PaccynUTbIBANOCb paHee C NOMOLLbHO AaHHbIX MO Cost of Risk no I'IOpT¢eﬂHM

6aHKoB.



obsizaTenbCTBaM KOHTpareHTa, Nocre 4Yero No HeMPOCPOUYEHHbIM AeHEXHbIM NOTOKaM AONONTHUTENIBHO KOPPEKTUPY-

€TCA Ha CPOK AEeHEeXHOro NoToka B COOTBETCTBUM C N.4.4.

4.4, KoppekTupoBka BeposATHOCTM AechoniTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. Ans Kaxxgoro AeHEeXHoro notoka paccumtbiBaetcs PD, ucxogsa ns PD koHTpareHTa (onpegeneHHoro B COOT-
BeTCTBMU C Nn.4.1-4.3 nnu B COOTBETCTBUM C pasaenom 6 HacTosLero MpunoxeHus), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEX-

HOro noToka:

. KoppekTpoBKa Ha CpOK JEHEXHOro NOTOKa He OCYLLECTBNSETCA 4O MOMEHTa NepBOro rnorawieHns no 3a-
[OOIMKEHHOCTK, B Cryvae, eCnu CpoK A0 AaThl AEHEXHOro NoToka He npesbillaeT 1 roaa oT AaTbl OLEHKU U BEPOSITHOCTb Je-
dbonTa KoHTpareHTa NpeBbILaeT BEPOATHOCTL AedponTa Ana Hauxyalero penTuHrosoro rpeiaa (Ca-C)®2 no gaHHbIM oT4eTa
(Annual default study) perituHrosoro areHtctea Moody’s (ansa ropugnyeckmnx nuuy, He aensawowmmuca MCB) nnn Hanxygwen
BEpPOATHOCTM AedonTa Anst Takoro KoOHTpareHTa u3 kateropmm MCB (npy OTCYTCTBMM NPOCPOYEHHBIX 4EHEXHbIX MOTOKOB, Bbl-
BOASLUMNX 3a0MMKEHHOCTb N3 COCTOSIHMA ONepaLOHHON);

. KoppekTupoBKa Ha CpOK JEHEXXHOrO MOTOKA HE OCYLLIECTBIISIETCS, B Clly4Yae, eCrnv CPOK [0 AaTbl EHEXHOTO
noToka He MpeBbilWaeT 1 roga OT AaTbl OLEHKU M Y KOHTpareHTa MMEHTCS MPOCPOYEHHbIE AEHEXHbIE MOTOKU, BbIBOASLLME
33[10/IKEHHOCTb M3 COCTOSIHWS OMepaLMOHHON.

B cnyvae, ecnu koppektupoBka PD Ha CpoOK AEeHEXHOro noToka He OCYLLEeCTBMSETCH, BEPOATHOCTb AechonTta aons
neHexHoro noTtoka (PD(Tn)) npuHMMaeTcsa paBHOM BEPOATHOCTU AedbonTa KOHTpareHTa Ha ropnsonTe 1 rog.

4.4.2. [InA KOPPEKTUPOBKM BEPOATHOCTM AedorTa Ha CPOK AEHEXHOro NoToka ucnonb3yeTtcst opmyna pacyeTa Be-

POSATHOCTM AedonTa No NOAX0AY OLEHKN MHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacyeT BeposATHOCTU AedhonTa Nno MeToay OLEeHKN UHTEHCUBHOCTW.

Tn
PDy, =1—(1—PD)36é5

roe,

PD — BepoATHOCTb AedponTa KOHTpareHTa, paccuntaHHasi B cootBeTcTaum ¢ n.4.1-4.3;

Tn — KONUYECTBO KaneHAapHbIX AHEN [0 noralleHns AeHeXHOro NoToka.

3Ha4yeHue PDr, oKpyrnaertca oo 4 3HaKoB Nocre 3anaTon B JONAX Uy A0 2 3HAKOB Mochne 3ansaTon B npoueHTax.

4.5. CooTBeTCTBME LKaN PEUTUHIOBbIX areHTCTB.
451. CooTBeTCTBME LUKan penTMHroB yCTaHaBMNMBaETCsl B COOTBETCTBUM ¢ Tabnuuen 1 Mpunoxenus [.
45.2. CooTBeTCTBNE PENTMHIOB NEPECMaTPUBaAETCA B 3aBUCMMOCTU OT U3MeHeHus1 pentuHra Poccuiickon depe-

pauun, NPUCBOEHHOIO POCCUMCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHarbHOW PEUTUHIOBOW LKane U (Mnv) MHOCTPaHHbLIM
PENTUHIOBbLIM areHTCTBOM MO MEXAYHapPOOHOW PENTUHIOBON LLKarne.
4.5.3. CooTBeTCTBNE PEWTMHIOB MEPECMATPUBAETCS B Cryvyae M3MEHEHUS PENTMHIOBbLIX LUKan PEWTUMHIOBbIX

areHTCTB.

4.6. Mopsiaok Mcnonb3oBaHUA PEATUHIOB U yyeTa AeWCTBUA PEATUHIOBLIX areHTCTB.

32 BepoATHOCTb AedO/Ta MOKET NPEBbILATL BEPOATHOCTL AedONTa 417 HAUXYALIEN KaTeropumn KauecTsa, B C/lydae BblABNEHUA NPU3HAKOB obecLieHeHns
B OTHOLWIEHMM KOHTpareHTa.



46.1. [nsa onpegeneHns KpeguTHOro peMTUHra MHOCTPAHHOTO KOHTPareHTa UCNosb3yloTCS KpeanTHbIE PENTUHI
MEXOYHAPOAHbIX PENTUHIOBBIX areHTCTB. [Mpu onpeaeneHMn KpeanTHbIX PENTUHIOB POCCUNCKMX KOHTPAreHToB NCMOMb3YyTCS
KPEeAWTHbIE PEVTUHIN POCCUNCKNX PENTUHIOBbLIX areHTCTB.

4.6.2. B uensx HacToswwero MpunoxeHnsa UCNonNb3yeTca KPpeaUTHBI PENTUHT MO LUKane peMTUHrOBOro areHTCTBa,

COOTBETCTBYIOLLIE BanOTE OCHOBHOO Aosra.

4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAaswerocs B coctosiHum gedonta, PD yctaHaBnuBaeTcsA paBHou 1.

4.8. [Onsa 3apomxeHHOCTH, o6ecne4yeHHON NOPYUNTENLCTBOM, rapaHTUEen, ONUMOHHbLIM COrnaleHueMm B OT-
CYTCTBMU NPOCPOYEHHbIX 06513aTENbCTB KOHTpareHTa, ncnonb3dyetcss PD nopyuutens, rapaHTa, KOHTpareHTa no onuvoHHOMY
cornaileHuo Ha o6ecneyveHHyr YacTb 3af0MKeHHOCTH, ecny PD koHTpareHTa - 6onbLue.

Ecnu nopyumTtenem no 3agomkeHHOCTU (h13NYECKOro Nnuua BbICTynaeT opuanyeckoe nuuo, TO UCToNb3yeTes
HaMMeHbLLEee U3 roaoBbIX 3Ha4YeHu nokasaTtenen CoR gomkHuka u PD*LGD nopyunTens. MNopyyntenscTBa (oU3nM4ecknx nud
He MPUHMMAIOTCS B pacyerT.

[nsa 3agomkeHHOCTH, obecnedYeHHO CTPaxoBKOW ninn 3anorom, ucnonbaytotca PD gomkHuka no gorosopy (aktuey).

Paspen 5. Pacyet LGD

5.

5.1. LGD npwu ucnonb3oBaHUN PeMTUHIOB POCCUNCKUX U MeXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB (B TOM
yucne npy Nepexoe K pevTUHram Yepes KOTMPOBKN 06nuraumin) n MCnonb3oBaHUK ANs KPYMNHbIX KOHTpareHToB Moody's spec-
ulative grade onpegensieTcst Ha OCHOBaHMM aKTyarbHbIX MNYGMMYHbLIX JOCTYMNHbBIX AAHHbIX U3 OTYEeTa PENTUHIOBOIO areHTCTBa
Moody’s no exerogHomy mnccnegoBaHuo KopnopatueHbix gedontoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 rona®® Ha ropnsoHTe 1 ro B COOTBETCTBUM C NPUHAAIEXHOCTHIO
COMOCTAaBEHHOr0 PENTUHIa KOHTpareHTa K rpynne pevTUHros, ANs KOTopbix onpeaensercs Recovery rate.

YKa3aHHbIN NyHKT NPUMEHSIETCA TOMBKO B Clyvae HeBO3MOXHOCTU onpeaeneHms LGD B cooTBeTCTBMM C M.
5.12.

5.2. LGD ansa ¢maunyecknx nuuy n MCB npu oTcyTcTBUM 0GecnevyeHUs, MMetowero IMKBUAALMOHHYO CTOMU-
MOCTb, NpUHMMaeTcsA paBHbIM 100%.

5.3. LGD B npOLIEHTHOM OTHOLLEHMWU C y4ETOM OBEeCrneyeHnst onpeaensieTcsl Kak OTHOLLIEeHNe Makcumyma mexay 0
N Pa3HOCTbIO CYMMbl 3a40IPKEHHOCTH (OnpedensieMon Kak cymma gakTu4eckon 3af0fmMKEHHOCTU U HaUYMCNEHHbIX NPOLIEHTOB
Ha JaTy OUEHKW) Y NIMKBUAALNOHHON CTOMMOCTU 06ecrneyeHns K CyMMe 3a40IMKEHHOCTH.

5.4. [na 3agormkeHHOCTM, ob6ecneyeHHo MopyYNTENBCTBOM, rapaHTUEN, OMNUMOHHBLIM COrfalleHMeM UCMOorb3y-
etcs LGD nopyunTensi, rapaHTa, KOHTpareHTa no ornuMoHHOMY COrnalleHuo Ha obecneyeHHyo YacTb 3aJ0MKEHHOCTH, eCInn
PD koHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3agomkeHHOCTU hU3n4ecKoro nuua BbICTYNaeT opuanyeckoe
nnuo, TO UCNONb3YeTCs HAMMEHbLLEE 13 rOA0BbIX 3Ha4YeHUI nokasaTtenen CoR gomkHuka n PD*LGD nopyuutens (cm. n. 4.8.).
YKasaHHbIN Noaxod NPUMEHSIETCS A0 BO3HWKHOBEHMST (haKTUHECKON MPOCPOYKU UCMONHEHNST 0683aTeNbCTB KOHTPAreHToM.

I'IopquTeanTBa q)I/I3I/NeCKVIX nny He NPUHNMAaKTCA B pacyeT.

33 Ecnmn B Ny6AMKyeMbIX Matepuanax peiTUHIroBbIX areHTCTB UCMOoMb3yeTca nokasaTtenb Recovery Rate (RR), To notepu npu
fedonTte (LGD) onpepenstoTcsa cneayrowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxunaaemblii NPOLIEHT BO3BpaTa No NPOCPOYEHHbIM BbiNiaTaM, NPUBOAMMbIA areHTCTBaMu AN Kax-
[Oro perTUHra B €XeroAHbIX UCCNeaoBaHnsX.



5.5. [nsa 3agomkeHHOCTU, o6ecneyYeHHO JOrOBOPOM CTPaxoBaHuWs, B Criydae eCnm Takon JOroBOp 3aKfiOYeH CO
CTPaxoBOM KOMMaHWeEN, nMmetoLlen ypoeHb penTuHra He Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHOM LiKane
ana Poccunckon depgepaumm mnm BXxoaswen B CNMCOK 0400peHHbIX ANS CTPaxoBaHWUA HEOBMXMMOCTU NoObIM M3 BaHKOB,
ykasaHHbIx B MpunoxeHun B, oGecneyeHre NpUHUMAaETCS Ha BCO CyMMYy CTpaxoBku 6e3 anckoHTupoBaHusi (Gopmyna 5 He
npuMeHseTcs).

5.6. B wvHOM crniyyae, Mcrnonb3yeTcsl OUCKOHTMPOBaHHAasi CymMMa CTpaxoBku. [Mopsigok onpeneneHvsi OUCKOHTa
(discount), ctaBkn guckoHTnpoBaHus (R) n cpoka (Tex) yka3aH B onvcaHun popmynei 5.

5.7. B kauyecTBe NMKBUAALMOHHON CTOMMOCTM obecrneveHust NPUHUMAaETC AUCKOHTUPOBaHHAs cnpaBeannBas
cTonmocTb obecneyeHunst / CTpaxoBku No copmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — onckoHTMpoBaHHas cripaBeniMeasi CTOMMOCTb obecrnedeHunst / CTpaxoBKu;

P - cnpaBeanuBasi ctoMmocTb obecneyeHuns, onpeaeneHHas B COOTBETCTBUM C HacTosAwmMu Npasunamu onpege-
nenusi CHA / cymma nokpbITMS 3a0MKEHHOCTM MO JOrOBOPY CTPaxOBaHUS;

Tex — KONMYECTBO AHel OT Aathl onpegeneHus CHA go gathl oxmgaemoro nocTynneHust obecneyeHust B criyvae
HapyLleHns 0653aTenbCTB KOHTPAreHToOM, CorfiacHo ycrnosusam gorosopa. KonnyecTtso AHeN MoXeT ObiTb onpeaeneHo Ha oc-
HOBaHUM 3KCMEPTHOro (MOTUBUPOBAHHOMO) CYXXAEHWUS yNpaBrsioLlel KOMNaHuM, ecnn CPOK HEBO3MOXHO YCTAaHOBUTb OOHO-
3Ha4YyHO, UCX0As U3 YCIOBUIA Aorosopa.

R — 6e3puckoBas ctaBka Ha CPOKE Tex.

[nsa 3agomkeHHOCTN, o6ecneyeHHoN 3anorom, Tex onpeaensieTcss MOTUBMPOBAHHBIM CyKaeHneM. Cpok nonyvyeHuns
OEHEeXHbIX CPeACTB, NONYyYEHHbIX OT peanu3aunn npegMmeTa 3anora, onpeaenseTcs UCXOAs U3 yCnoBui 4oroBopa 3anora u
CYLLHOCTU NpeaMeTa 3anora.

[nsa 3a00mkeHHOCTN, 06ecnevYeHHON JOrOBOPOM CTpaxoBaHus, Tex onpeaensieTcs ¢ y4eToM CPOKOB BbiNMaThl N0 A0-
roBOpY CTpaxoBaHUsi MpuU HAcTynneHnn aedonTta KoHTpareHTa (MpU3HaHUM KOHTpareHTa HennaTexecnocobHbIM) Unn Ha oc-
HOBaHWN MOTMBUPOBAHHOIO CYXXOEHWUS YNpaBnslowen KOMMaHW1, eCnn CPoK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb OOHO-
3Ha4yHO, UCX0As U3 YCIOBUI Aorosopa.

[nsi cnyyaeB cynebHbIX pa3bupaTenbCTB (NNaHNpyeMbiX UMK TEKYLLMX) C 3arorogaTernem unm CTpaxoBLUUKOM, CPOK
HEe MOXEeT COCTaBMsATb MeHee 6 MecsILEB.

discount — gucKoHT, onpeaensemMbii B criegyoLemM nopsiake:

B oTHOLIEHNM 3ag0mKeHHOCTU, 06ecnevYeHHO TOpryeMbIMy LIeHHbIMU Gymaramu:

e AN UeHHbIX Oymar, ncnonb3yemblx ans obecneyvenns no caenkam PEMO Ha MockoBckon Bupike — COOTBETCTBY-
HoLwmn auckoHT ans caenok PEMNO34;

e NS aKuMi MHOCTPAHHbIX SMUTEHTOB, TOPryeMbIX Ha OPraHU30BaHHbIX pbiHKax cTpaH O3CP:

o  BXOOSLWMX B MHAEKCHl akuuin ctpaH O3CP — kak cpegHuin anckoHT ans caenok PEMO Ha MockoBckon
OupKe M3 Tpex akumin ¢ cambim 65M3knMM No o6bemMy cpegHEMECSYHbBIM 3a nocnegHne 6 mec. 06opoToMm;
O  He BXOAsMX B HAeKChl akuuin ctpaH OJCP — kak MakcMManbHbI AUCKOHT Ansi caenok PEMO Ha Moc-

KOBCKOW Bmpske ¢ akumamm u3 niaekca MMBB;

34 [InA akumit - puck-napameTp Ans 3-ro AManasoHa A4/19 PbIHOYHOTO PUCKa (CTaBKa puUCKa NadeHus LieHbl), paccuntbisaemblit AO «HKL» ans cootsetcTaytoweit 6ymarv; ans

obauraumii — PUCK-NapameTp A4/1A 2-ro AManasoHa ANA PbIHOYHOTO PUCKa (CTaBKa PUCKa NageHuUs LeHbl), paccumTbiBaemblii AO «HKLL».



e ans obnurauun ¢ penTUHraMm POCCUNCKMUX PENTUHIOBBLIX areHTCTB — Kak cpeaHuii AMCKOHT ans caenok PEMO Ha
MockoBckon 6upxe 13 cnucka Tpex obnuraumi, obnagarLmx TaKkMM Xe PeNTUHIOM (NGO MEHbLUNM, NPY OTCYTCTBUM paB-
HbIX) U camol 6nn3Kon aropaunei.

JInkBMaaLMoHHaa CTOMMOCTb HETOPryembIX LeHHbIX Bymar, oner B yCTaBHOM Kanutane topuanyeckmux nuu onpege-
NsiIeTCsl Ha OCHOBaHMM OTYETa OLEHLUMKA.

B oTHoLWeHMN 3agomkeHHOCTHN, 0becnevyeHHON 4OroBOPOM CTPaxoBaHus (32 UCKIKOYEHUEM Cryvas, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi kKoMNaHuv NpUcBoeH perTuHr Huxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaUMOHAarbHOW LLKane
ansa Poccuiickon ©egepaumm u cTpaxoBas KOMMaHWS He BXOAUT B CNUCOK OQ0OPEHHbIX ANsi CTPAaXOBaHUS HEABWXMMOCTU HU
0OHVUM 13 6aHKOB, yKa3aHHbIX B MNpunoxeHnn b — ANCKOHT paccunTbiBaeTCs B cneayrollem nopsigke: kak PD cTpaxoBom KoM-
naHum * LGD ctpaxoBoi komnaHuu. OT60op PD anst perTuHra ctpaxoBOW KOMMaHWU OCYLLIECTBSETCS B COOTBETCTBUM C MO-
PSILKOM, YCTaHOBIEHHbIM B Pasaene 4.

e Ecnu ctpaxoBon KOMNaHuyM He NPUCBOEH PEUTUHT N CTPaxoBasi KOMMaHUSA He BXOAWUT B CMMCOK 0A400pPEHHbIX Anst
CTPaxoBaHWUsi HEABMXMMOCTM HY OOHWMM U3 B6aHKOB, yka3aHHbIX B [NpunoxeHunn b, AnckoHT paccunTbiBaeTcs kak PD ons pei-
TuHra Caa * LGD. MNpu atom, pa3mep LGD npusHaetcs paBHbiM 100%. Ot60p PD ans pentunHra Caa ocyliecTBnsieTcsl B
COOTBETCTBUM C NOPSAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpu Hanuuum NopyyYnTENBLCTBA (FapaHTUI, CTPAXOBOK, OMUMUOHHBIX COTrMaLLEHWI) IPUANYECKMX NULL Ha BCHO
WM YacTb 3a40JPKEHHOCTU (CTOMMOCTU aKTuBa):

5.8.1. Ecnu nopyunTtenb/rapaHT/CTpaxoBLLMK HAXOOUTCSI B COCTOSIHUM OBECLEHEeHNs1 N0 CPaBHEHNIO C MOMEHTOM
BO3HMKHOBEHWS 3a00IMKEHHOCTH, ero 06s13aTensCcTBa He MPUHUMAKOTCS B pacyeT.

5.8.2. HeobecneuyeHHble obsizaTenbcTBa MopyduTensi/rapaHTa/cTpaxoBLUUKa, HaXOAsLIEerocsi B COCTOSIHAM Je-
donTa, He NPMHUMAOTCA AN pacyeTa.

5.8.3. Ob6ecne4veHHble 0b6s13aTeNbLCTBA rapaHTa/nopyunTens/cTpaxoBLinKka NPMHUMAOTCA C y4eToM obecneyeHnst
B COOTBETCTBMU C NPaBuUnamMu, yCTaHOBMNEHHbIMW HACTOSALLUM pa3faerioMm.

5.9. ObGecneyeHne, HaxodsLeecs B 3anore U npuHaanexaiiee KOHTpareHTy, HaxoasileMycsl B COCTOSIHAM Je-
donTa (B TOM 4MCre B COCTOSIHUM BaHKPOTCTBA), MOXET MPUHUMATBLCS TOMbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MOMyYeHUst 3anora.

5.10. [nsa 3anora Xunow HeaBMXUMOCTU NNKBUAALMOHHAA CTOMMOCTb ODecnevyeHns onpeaenseTcs, UCXOas u3
TeKyLleln cnpaBeanmBoi CTOMMOCTU obecneyeHusi, onpeaeneHHon Ha OCHOBaHUMN OTYETa OLEHLLMKa, CKOPPEKTUPOBAHHOMN Ha
15% B CTOPOHY yMeHbLUEeHNA AN yYyeTa AMCKOHTa B CBA3M CO CpoKamMu peanu3auun 3anora. YnpasnstoLas KoMnaHus 3KC-
NepTHbIM (MOTUBUPOBAHHBIM) CY>KOEHNEM A5t HEKOTOPbIX 3a/1070B XXMUMON HEABUXMMOCTU MOXET YCTaHOBUTL 6onee BbICOKMI
NPOLEHT ANCKOHTA.

5.11. [nsa 3anora HEXUNon, KOMMEPYECKOW XMIMON35 HeaBMXMMOCTM U MHOMO UMYLLECTBA, NMUKBMAALMOHHAA CTO-
uMocTb obecneveHns onpeaensieTcs UCXoAs U3 CTOMMOCTH 3arora, onpeaeneHHoN CornacHo OLEHKe OLeHLIUKa, caenaHHom
C Y4eTOM CpoKa ¥ MopsiAka nonyvyeHus Bo3MeLLeHVs B pesynbTate obpalleHust B3biCKaHUS M NpoAaxuy npeameTa 3anora B
cnyyae gecdonra.

5.12. Onpepenenune LGD npu Hanmuum KOTUPOBOK MO NyGrIMYHOMY AONTY KOHTpareHTa NMbo KoMNaHWM U3 rpynnbl

KOHTpareHTa:

35 Hanpumep, rOCTUHWLLbI, XOCTEbl U T.N.



5.12.1. B cnyyae geconta no ny6rnmM4HOMY OMry KOHTpareHTa nMbo KoMnaHum n3 rpynnbl KOHTpareHTa (ecnu ge-
dOoNT 4NA KOHTpareHTa BO3HUK 13-3a AedhonTa 3ToN KOMNaHUM ero rpynnbl, a cama 3ag4o/MKEHHOCTb obcnyxunsaeTcs 6e3 Hapy-
LeHMn ycnosui gorosopa) Ansa oueHkn LGD ncnonb3yoTea (Mpu Hannuumn) KOTMPOBKU NyGnuyHoro gonra. OTHOLWEHWe nor-
HOW UeHbl (LUeHa 3akpbiTvs (legal close) nnu pacyeTHON LieHbl MHPOPMALIMOHHBIX areHTCTB + HAKOMMEHHbIN KYNMOHHbIN 40X0[)
K HOMWHany Aonrosoro obsizatenbcTBa MOXeT ObITb MCNONBb30BaHO kak oueHka Recovery Rate. LGD B atom cnydae 6yget
paBeH 1 — Recovery Rate.

5.12.2. B cnyyae Hanuuusi KOTUPOBOK NyBNMYHOro Aonra KOHTpareHTa, Haxoasierocs B Aedonte, OTHOLLEHWE MNon-
HOW LeHbl (ueHa 3akpbiTus (legal close) + HK) kK HOMmHany gonrosoro ob6a3aTenscTBa MOXET cYMTaTbCs oueHkon Recovery
Rate ans koHTpareHTa, LGD B 3ToMm cnyyae 6ynet paBeH 1 — Recovery Rate. [laHHbI nogxod HENpMMeHUM Ans cryyaes
OLEHKN CyBOPAVHUPOBAHHOIO U BEYHOro A0Nra, eCnu TONbKO HE MMeeTCsl KOTUPOBOK CaMoro oLleH1BaeMoro obsisaTtenscrea.

Onsa uenen n.5.12. ncnonbayetcs «ueHa 3akpbltua + HKO», No gaHHbIM cneayowmx NCTOYHUKOB:

e [Ina obnuraumi poCCUNCKUX SMUTEHTOB M OONMraumii MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUM KOTOPbIX HE
paccyMTbIBaOTCA LEeHbl BHEOMPXKEBOro pbiHKa (Hanpumep, ueHa HKO AO HPL, nnu ueHbl UHbIX nHdopma-

LIMOHHbIX CVICTeM) — KOTUpPOBKa n HaKOMMEHHbIN KyI'IOHHbIIZ noxop no gaHHbIM MockoBcKon 6I/Ip)KVI;

e [1nA vHbIX obGnuraumi — cnpaesennmeas LieHa, onpeaerneHHas B COOTBETCTBUM C HacTosAwmmMmn MNpasunamm

onpeaeneHus CHA, yBenuyeHHasi Ha pasmep HakomneHHOro KynoHHOro 4oxoaa;

[ns uenen HacTosiLLero pasgena pacyeTHble 3HayeHne Recovery Rate v pacueTHoe 3HaueHne LGD okpyrnsietca oo 2 3HakoB
nocne 3ansTon B NPOLEHTHOM BblpaXXEeHUN NN 4 3HAKOB NOCIE 3ansaTon B AONAX. 3HaYeHus1, onpeaeneHHble peUTUHrOBbIMU

areHTcTBamu B oTHoweHnn Recovery Rate ncnonb3aytotcs 6e3 okpyrneHus ¢ ykasaHHON TOYHOCTLIO.

1.1.9. Uugpopmayus o yeHHbIx BymMazax, ucrnosib3yeMbix 8 paMmKax Hacmosiue2o pasdena, npedocmaeJisi-
emcs Ynpaensiroujeli KoMnaHuel 8 crneyuanu3upoeaHHbIl deno3umapuli He no3dHee paboye2o OHs1, criedyroue2o
3a Gamoli, Mo cocmosiHUIO Ha Komopyro onpedesisiemcsi cripasedsiueasl CMOUMOCMb aKmuea 8 coomeemcmeuu ¢

Hacmosiwel memodukKoll.

Paspen 6. Pacuyetr COR.

6. Mpu ucnonb3oBaHUM ANA pacyeTa crnpaBeASIMBON CTOMMOCTU C YY4€TOM KPeAUTHOro pucka AaHHbIX
6aHKOB MNM UHbIX OpraHM3auui YnpaenswLas KOMNaHUA yYnTbIBaeT creayiolme NnosoXeHus:

6.1. TlMoa Heobecne4yeHHOW 3aA40MKEHHOCTbLIO B LiefIAX HacTosALero pasaena noHMMaeTcsl 3a40/MKeHHOCTb
c¢husmyeckoro nuua 3a UCKNYeHNEeM 3a40/MKeHHOCTH, 06ecne4YeHHON 3afiorom XXunom HeaBMXKUMOCTU (MnoTeka).

6.2. Tpu ucnonb3oBaHMM AaHHbIX 06 o6ecLueHeHHON 3afoIMKEeHHOCTU YnpaBnswwas KOMNaHUA YYUTbI-
BaeT xapakTep obecLieHeHUsA UMeloLWencs 3aA0SHKeHHOCTU, B TOM YMCIie CPOK NPOCPOUKM.

6.3. Tokasartenu Cost of Risk (CoR), ucnonb3yembie ansa pac4yeta cnpaBeasiMBoON CTOMMOCTU 3aA0JDKEH-
HOCTU PM3NYECKUX nNuy,.

Ins uenen pacyeta Cost of Risk B 0THoOLEHMN HeoGecneYeHHbIX NpaB TpeboBaHWs K PU3MYECKUM NLLAM UCNOMb3Y-

t0TCA AaHHble oTyeTHOCTM MCPO 3a 2022 r. NAO CoepbaHk.

[Ins oueHKM cTaHaapTHbIX aKTUBOB MUcnonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OLEeHKN KpeauTHo-o6ecueHeH-

HbIX aKTMBOB Mcnonb3yetca 3HavyeHne CoR gna ctagum 2 (Tabnuua 1).

Tabnuua 1



Ilompebumenvckue u npouue ccyovl puzuuecKkum auyam
Tun noprdens HeolecneyeHHbIH
CTaausi KpeAUTHOTO nopTdens 1 2
BasioBas crommMocTh KpeuToB, MIIpJ. PYO. 3028.30 | 175.70
pe3epB 1o 00ecieHeHne KPeAUTOB, MIp/. PyoO. 87.60 | 38.00
CoR 2.89 | 21.63

Onsa uenen pacyeta Cost of Risk B oTHOWweHUn npaB TpeboBaHMs K PM3NYeCKnM nuuam, o6ecneyeHHbIX He MeHee
yem Ha 80% OT HOMWHaNbHOM CTOMMOCTU 3a40/MKEHHOCTM 3aNTIONOM >KUMOW HEABWXXMMOCTM, UCNOMb3YOTCS AaHHbIE OTYETHO-
¢t MC®O 3a 2022 r. NMAO CbepbaHk (Tabnuua 2).

Tabnvua 2
Kunuwinoe kpeoumoesanue puzuueckux auy
Tun noprdens o0ecrevyeHHbII
CTaausi KpeJAUTHOTO nopTdens 1 2
BanoBast cTouMOCTh KpeJJUTOB, MIIPJI. PYO. 7144.30 | 348.00
pe3epB o1 00eCIeHeHnEe KPEeAUTOB, MIIP. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnu npaBa TpeboBaHus k pusnyeckomy nuuy obecneyveHbl MHbIM BUAOM UMYLLIECTBA, TO A8 OLEHKM C y4eToM obec-
neyeHnst ncnonbdyetca CoR, paccumTaHHbIi N0 HeobecneyYeHHbIM NOpPTdenamM KpeanToB MO AaHHbIM OTHETHOCTU GaHKOB,
coctaBneHHon B cootseTcTBUM ¢ MCPO, npu atom BennunHa CoR npupasHmeaetcs k PD. LGD ¢ yyeTom obecneyeHuns onpe-
OensieTcst B coOOTBeTCTBMM ¢ Pasgenom 5 HacTosiwero MpunoxeHus.

Paspgen 7. MeTopn y4eTa KpeAUTHBIX PUCKOB MyTEM OLEHKM CrpaBeaSIMBOM CTOMMOCTH MO OTHETY OLIEHLLIMKA MO COCTOSHUIO Ha
[aTy He paHee BO3HWKHOBEHUS COObITUS, BeyLLero k obecLeHeHuto.
7.

7.1. TlpMmeHeHne oTyeTa OLEHLLMKA ANg Lenen onpegeneHms cnpaBeanmBon CTOMMOCTU C y4eToM obecLieHeHnst
(Bkntoyas 4edbonT) BOIMOXHO S5t BCEX aKTUBOB, YKka3aHHbIX B MNpunoxeHun 1 kK HacTosLWMM npasunam onpegenexns CHA.

7.2. B cnyyae, ecrnu B nepvoa NpUMeHeHWs1 0TYeTa OLEHLUMKa ANst onpeaeneHunsi crpaBeMBoi CTOMMOCTM BO3-
HVKaeT (BbisiBnsieTcs1) cobbiTve, Beayluee k 06ecLeHeHuto, TO He06X0AMMO OCYLLECTBUTL BHEMNIIAHOBYH OLIEHKY aKTUBA OLIEH-
LWmMKoM B TedeHue 20 AHel ¢ aaThl BbISIBIEHNUS NpU3HaKoB obecleHeHus. [laTta, No COCTOSIHMIO Ha KOTOPYHO onpeaensiercs
HOBasl OLiEHKa, He JoSkHa OblTb paHee AaTbl BO3HWMKHOBEHWS COObITUS, BeayLlero k obecueHeHuto. C aatbl HaCTynneHns
cobbITus, BegyLero kK obecueHeHno, 1 0 AaTbl NPYMEHEeHUss HOBOro OTYeTa OLeHLMKa, YNpaBnstoLas KOMNaHus AOMmKHa
CKOPPEKTUPOBaTh NOCNEAHIO U3BECTHYIO CNPaBEANIMBYHO CTOMMOCTb, ONPeAENEeHHYH Mo OTYETY OLEHLLMKA, COCTaBIEHHOMY
[0 BO3HWMKHOBEHWS! TaKOro cobbITHs, C MPUMEHEHMEM METOL0B KOPPEKTUPOBKYM CNIPABEANMBOI CTOMMOCTH, YKa3aHHbIX B HACTO-

AlleM NMpUnoxeHmn.

MpunoxeHue A k MNMpunoxeHuto 4.

CNUCOK UCTOYHUKOB, UCNOMb3yeMbIX ASS OLLEHKU KpeaAUTHOro pMucka.



1. B oTHOLIEHMM opuanyeckux nuu (Npy Hann4un OOCTyna K UCTOMHUKaM MHdopmaummn):

e ynonHomoueHHoe areHTcTBo OO0 «MHTepdakc-LIPK/» (LileHTp packpbiTvs kopnopaTUBHON MHOopMaLmu)

https://www.e-disclosure.ru/;

e  MockoBckas bupxa https://www.moex.com/;

e  caunT UeHtpanbHoro BaHka P® https://www.cbr.ru/;

e  kapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;

e eauHbIn bepepanbHbI peecTp ceegeHui o 6aHkpoTcTee https://bankrot.fedresurs.ru;

e  eOuHbIn dbegepanbHbI peecTp cBeaeHuii o hakTax AesaTenbHOCTU puagndecknx nuu https://fedresurs.ru;

e https://www.acra-ratings.ru/;

e  https://raexpert.ru/;

e https://www.fitchratings.com/;

e hitps://www.standardandpoors.com/;

e  https://www.moodys.com/;

e oduLManbHbIN CallT KOHTPareHTa/aMUTEHTa/KpeaUTHOM OpraHU3aLum;

e cepBuC npepocTaBneHns OyxranTepckoi (rogosow) oTyeTHocTu Poccrata - http://www.gks.ru/account-

ing_report;
®  [OCY4apCTBEHHbIN WMH(OPMAaUMOHHBIA pecypc OyxranTepckon (pMHaAHCOBOWM) OTYETHOCTM: https://bo.na-
log.ru/

e [JOKYMEHTbI, MOSy4eHHble YNpaBnsioLwwen KoMnaHnen, B OTHOLLIEHWI OPUANYECKOro Nvua

2. B oTHoweHun hnamyeckmnx nuu:

e  kapToTeka apbuTpaxHbix Aen https://kad.arbitr.ru

e eauHbIN bepepanbHbI peecTp ceeaeHui o baHkpoTcTee https://bankrot.fedresurs.ru

e u3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

. OOKYMEHTDbI, NoJ1y4YeHHbIe yl'lpaBJ'IﬂlOLLl,eVl KOMMaHWEN, B OTHOLLIEHWM qZ)VISVIHeCKOFO nmua



MpunoxeHue b k NMpunoxeHuto 4.

Cnucok 6aHKOB, UCNONbL3yeMbIX ANl y4eTa CTPpaxoBKu npu pacyete LGD

BaHk TuHbKO D

Bank Pycckuin CtaHgapt
BaHk XoymKpeaut
JlokobaHk

OTTr-6aHk

BaHk PeHeccaHc-kpegut
MTC-6aHk
Kpeaut-EBpona 6aHk
Cb6epbaHk,

Bank BTB,
PanddarizeHbaHK,
BaHk OTKpbITHE,
MasnpombaHk,

Bank IOM.P®



MpunoxeHue B k MpunoxeHuto 4.
OnpeaeneHue cOOTBETCTBUSA YPOBHIO peMTUHIa Yepe3 KpeAUTHbIN crnpea obnurauumn

Mopsinok onpefeneHnst COOTBETCTBUS YPOBHIO PENTMHIa Ha A4aTy OLEeHKU:

1. OnpepnenseTca OOXOAHOCTbL K MoralleHnio no obnurauuam gaHHoW opraHu3salum cpokoM Gonee 1 roga u MeHee
3 nert. MNpu oTcyTCTBUM OBNMUraumii Co CPpOKOM MeHee 3 neT UCMOonb3yeTcs cnpes ¢ MHAEKCaMy COOTBETCTBYHOLLIEN CPOYHOCTMU.
Mpy Hanuuum obnuraumin co CPOKOM MoralleHus Torbko MeHee 1 roda Ans pacyeTa KpeauTHOro cnpeda ucnonbayTes 3
(Tpw) obnuraumm opyrux SMUTEHTOB, UMEIOLLMX Kak B6rnM3kue No CpoKy U 4OXOAHOCTM o6Gnuraumm, Tak u obnmrauum co Cpokom

1-3 roga.

1.1.10. Hugpopmayus o yeHHbIX 6yMazax, ucnonb3yemMbix Osl yesnel pacyema kpeQumHozo cripeda, npedocmas-
nsiemcs Ynpaensirouwieli komnaHuell e creyuanau3upoeaHHbIli deno3umapuli He No3dHee paboye20 OHsI, criedyrou,e20
3a Gamoli, Mo cocmosiHUIO Ha Komopyro onpedesisiemcsi cripasedsiueasl CMOUMOCMb aKmuea 8 coomeencmeuu ¢

Hacmosiwel memodukoll.

2. OnpepensieTcsl, 4OXOAHOCTM Kakoro 13 MHAEKCOB MofydeHHast JOXOAHOCTb Mo obnuraunsam Hambonee cooTBeT-
cTByeT. B kayecTBe Mepbl 65IM30CTM MCNONBL3YETCA CPeaHUIN KpeauTHbIN cnped obnuraumii ¢ G-curve B CpaBHEHUN C KpeauT-
HbIM CNpPeaoM yKasaHHbIX HYKe MHAEKCOB. KpeanTHbIN crnpen paccuuTbiBaeTCs Kak pasHuLa Mexay 4OXO4HOCTbLIo K noraile-

HUIO 06NUrauun Ha cpok ee Aropauum n G-curve Ha 3TOT CpPOK. B ykasaHHbIX Lensax UCnonb3yTcs creayoLlme NHOEKChbI:

B ykasaHHbIX Liensx ucnonb3yTcs crnegylowme NHAEKChI:
o WHpekc MocBupxu kopnopaTtuBHbix obnuraumn (gropaums 1-3 roga, peMTUHT MO HALMOHANbHOW PEVTUHIOBON LUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHne nHgekca — https://www.moex.com/ru/index’RUCBTR3A3YNS

ApxuB 3HayeHun — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopaTtusHbix obnuraumn (griopaums 1-3 roga, A-(RU) < penTuHr No HauMoHanbHOW pelTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
OnucaHne nHgekca — https://www.moex.com/ru/index’RUCBTRA2A3Y

ApxuB 3HaueHu - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

o  KMHpekc Mocbupxu kopnopaTuBHbix obnurauni (atopaums 6onee 0,5 roga, BB+(RU) < penTuHr N0 HaLMOHanNsHowm pen-
TUHroeown wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnwucaHne nngekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3HayeHun — https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

3. Mo cne,qyrou.l,eﬁ Tabnuue onpependeTcd, Kakomn YpPOBEHb peVITVIHFa ncnonb3oBaTtb Npu onpegeneHnn BepoAaTHO-

cTn gedonTa:

HauuoHanbHas wkana ans Poccuitckon

UHpekc
depepauum




AO «3kcnepTt PA»36
PD ans pentuHroBomn rpynnbi AAA RUCBTR3A3YNS
PD ans pentuHroeomn rpynnbsl AA RUCBTRA2A3Y
PD gns penTtuHroBou rpynnsi BBB RUCBTR2B3B

BeposaTHocT AeconTa Ans KaXdoW rpynnbl pedTUHra onpeaensercs CornacHo AaHHbIM POCCUINCKOTO PeNTUHIOBOTO
areHtcTBa AO «OkcnepTt PA» (Tabnuua «YpoBHM (YacToTbl) AedbonTa No peUTUHIOBBLIM KaTEropMsaM HauMOHaNbLHON POCCUIA-
CKOW PEeNTUHIOBON LUKarnbl AreHTCTBa ANst BceX O6EKTOB peiTUHra, KpoMe CTPYKTYPHbIX 06rmMraumii 1 MIHCTPYMEHTOB CTPYK-
TYPHOIO (PUHAHCMPOBAHMSI») B COCTaBe NyBNMYHOIO akTyanbHOro ot4etTa 00 MCTOpMYECKMX AaHHbIX 00 ypoBHSAX gedonTta no

PENTUHrOBLIM KaTeropusim NPUMEHSIEMbIX PEATUHIOBBIX LLKaT.

MpunoxeHue I k MpunoxeHuto 4.

BeposiTHocTu aechonta ana opraHmsauun MCb

Ona poccMnckMx KoMnaHum

Kog 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, Hun3knin puck 0.05

87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit puck 0.065

2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMI DUCK 008

64, 65, 66, 70, 77, 78, 93 P :

[Ona HOCTpaHHbLIX KOMMNaHUN
OTpacnb PD
CTpoutenbCcTBO 30aHUN 0,1503
Cknagckoe X03aMCTBO W BCOMOraTesibHas TpaHCNopTHas A4eATeNbHOCTb 0,1049
MHBeCcTMLMKN 1 ynipaBneHne HeABWKNMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTeNbHble paboTbl 0,0762
Mpon3BoaCcTBO METANNUYECKUX N3AENWIA, KPOME MaLLVH 1 06opyaoBaHuA 0,0615
MpepocTaBneHne NpoYMx CEPBUCHBIX YCIyr 0,0780
Po3Hn4Has Toproens 0,0659
[esatenbHOCTb NO NpegoCTaBeHNo NPOAYKTOB NUTAHMA N HannTKoB 0,0823
[Mpon3BOACTBO NULLIEBLIX NPOAYKTOB 0,0591
MponssogcTeo MawmH 1 obopygoBaHus 0,0671
Mpoyee (cpegHee 3HaYeHme) 0,0904
36 Ecnu 8 kauectse 3HaueHus PD ONR PeNTUHIOBOM KaTeropuu AAA peiiTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPOYepK) C yKasaHWem, YTo OTCYTCTBYIOT

£edonTbl Ha 33JaHHOM rOPU30HTE BPEMEHU UK MHOM MHPopMaLmm 06 oTcyTcTBUM AedoNTOB, TO 3HaUEHUE PD NPUHUMAETCA PaBHbIM HYAO.



Ta6nuua 1. CooTBeTCTBME LUKAN peVITI/IHFOB Pa3nINYHbIX peﬁTMHFOBbIX areHTCTB.

MpunoxeHue [ k MpunoxeHuto 4.

AKPA (AO) AO «3kcnepT PA» 000 «HKP> 000 «HPA» Moody's | S&P | Fitch
HaunoHanbHas wkana ana Poccuiickon Peaepaumm MexgyHapogHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru EzIE), et | =l 2 B
ruBBB-, BBB-.ru, BBB-|ru],

El2iE (), B ruBB+ BB+.ru BB+|ru| 2 5 5
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, ) ) )
(RU) ruB- B-ru B-iru| Ca-C | cCcc-C ) cce-C
CCC(RU) ruCCC CCC.ru CCClrul| Ca-C CCC-C | ccc-C
CC(RU) 1 Huxe (He ruCC n Huxe (He CC.ru v Hnxe (He CClru| n Huxe (He ) ) )
Bkntodaa D(RU)) BKMtoyasi ruD) BKrtoyas D) Bkntoyas Dirul) E R
D(RU) ruD D Diru| D D D




NPUNOXEHWUE 5

Mopaaok onpeaeneHns cnpaBeaMBoii CTOMMOCTU MHOCTPAHHbIX LIEHHbIX 6yMar

Bbi6op cnocoba oueHKkn cnpaBeanvBo CTOMMOCTM LeHHbIX Gymar (B TOM YMcne LieHHbIX Oymar O4HOro 1 Toro e Bbl-
nycka) onpegensieTcs HanuumeM akTM4ecko BO3MOXXHOCTH pacropsikaTbCs LieHHbIMKU Bymaramu (LeHHon Gymaroii) B ycro-
BUSIX HEAPY>KECTBEHHbIX AEACTBUIA, NPeanpyHUMAaEMbIX CO CTOPOHbI MHOCTPaHHbIX FOCYAapCTB, MEXAYHApPOAHbIX OpraHu3a-

LM, MHOCTPaHHbIX (PUHAHCOBbLIX OpraHu3auun,

MeXAYHapOAHbIX PacYETHO-KMUPUHIOBLIX LEHTPoB «EBpoknup BaHk», T.

Bptoccens, n «Knupctpum BaHKuHMY, 1. Jllokcembypr, B TOM 4ncre CBA3AHHbLIX C BBEAEHUEM OrpaHUYUTENbHbLIX MEP B OTHO-
weHun Poccurickon ®enepauum, pOCCUACKUX FOPUANYECKMX NKL, U rpaxaaH Poccurickon degepauun.

XpaHeHue 4yepes HKO HP[
MecTo XpaHeHUsi, Kak KPUTEPUIA OrpaHNYEHUs PacriopsKeHUs]

LeHHbIMK Bymaramm

O6nurauum nHocTpaHHoro ammteHTa, FOBO3 P®, obnuraumm mexayHapoLHbIX
KOMMaHWi, JONroBble LiEeHHbIe ByMary MexayHapoaHbIX (OUHAHCOBBIX OpraHu-
3aUMN U MHOCTPaHHbIX FOCYAAapPCTB

MHocTpaHHble akumn, MHocTpaHHble nam (ETF), nHo-
CTpaHHble Aeno3uTapHbIe Pachiucku, akLuum MexayHa-
POAHbIX KOMMaHWUM

1 ypoBeHb CnpaBeanuMBo CTOMMOCTH
BupxeBble LieHbl UICMOMb3YHTCS TOMbKO NMPU HAaMM4uM JOCTyna M BO3MOXHOCTY COBEpLUATb CAEMKM Ha Takux Gupkax (cM.Mpunoxexve 4)

[Onsa onpepeneHns cnpaBeanivBo CTOMMOCTY UCNONb3YTCS CrieaytoLume LeHbl
MockoBckor Bupxu (ecnv oHa NpusHaHa akTUBHBIM PbIHKOM), BbiOpaHHbIE B Crie-
aywouiem nopsigke (yobiBaHuUst npyoputeTa):

e  CpefHeB3BeLUeHHasd LieHa Ha MOMEHT OKOHYaHMSA TOProBON ceccum
poccuiickorn Gupxu Ha gaTy onpenenexusi CHA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHUSA TOProBON CECCUM POCCUIACKON
6upxu Ha oaty onpegenexus CHA.

CnpaBeanvBasi CTOMMOCTb [OJITOBOV LieHHON Gymary onpegensietcsi ¢ y4eTom
HaKOMMEHHOro KYNoHHOro Aoxo4a Ha Aaty onpeaeneHus CHA.

Ecnn Ha paty onpegeneHnss CHA OTCYTCTBYHOT L€Hbl OCHOBHOMO pbIHKa, Ansi
onpegeneHus cnpaBeaIMBoON CTOMMOCTY LieHHOW Bymarn NpuMEHsItoTCA MOAENU
OLIEHKM CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHSI, 32 UCKITIOYEHNEM CRyYasi, Korga
OTCYTCTBUE PbIHOYHbIX LieH 0BYCINOBNEHO HETOProBLIM JHEM OCHOBHOIO pbiHKa. B
3TOM crniyyae Ha paTy onpegeneHua CHA gonyctMMo Mcnonb3oBaTh LiEHbI MO-
criegHero TOproBoro AHS OCHOBHOM BGUpPXN.

[lns onpefeneHvs cnpaBeanvBoi CTOMMOCTM UCTONb3Y-
eTcsa ueHa 3akpblTus MockoBckoi Bupxku (ecnu oHa
npusHaHa akTMBHbLIM PbIHKOM), HA AaTy onpeAeneHus
CYA npm ycroeum noATBEPXAEHUA €€ KOPPEKTHOCTY.

LleHa 3akpbiTsi NpuM3HaeTCs KOPPEKTHOMW, ecnu pac-
KpbITbl AaHHbIe 06 06Gbeme Topros 3a AeHb M 06beM Top-
rOB HE PaBEH Hyro.

Ecnu Ha paTy onpegeneHusi CHA oTCyTCTBYIOT LiEHbI
OCHOBHOTO pbIHKa, A48 onpeaeneHuns cnpaBeanBomn
CTOMMOCTU LIeHHON ByMaru NpMMeHs0TCS Moaenu
OLEHKM CTOMMOCTH LIeHHbIX ByMar 2-ro ypoBHsi, 3a UC-
KIMOYEHNEM criydast, Korga oTCyTCTBUE PbIHOYHbIX LIEH
06yCroBneHo HETOProBbIM HEM OCHOBHOTO pbiHKa. B
3TOM cny4yae Ha aaty onpegeneHuss CHA gonyctumo
MCnonb3oBaTh LeHbl NoCneaHero TOproBoro AHst OCHOB-
HOW BupXxu.

2 YPOBEHb cnpaBe/J,nleon CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HP[ no ytBepxgeHHbIM MEeToANKaM No3xe
01.12.2017, onpegeneHHas 1 unm 2 meToaom (no yObIBaHMIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeaHas nHovkaTMBHas LeHa, onpegenexHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnon komnanui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHaekcHas ueHa, onpegenerHHaa no metoamke RUDIP RUS (no ncxogHsim
OaHHbIM, OTHOCALWMMCS K 1 Mnn 2 ypoBHI0)(NO yObIBaHWUIO)), packpbiBaemasi WH-
opmaumoHHo-aHanuTu4eckum npoayktom RuData Price MexagyHapogHon vH-
dopmaumoHHon rpynnbl «HTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSI pacyeTHbIX LieH, packpbiBAaeMbIX yka3aHHbIMU Bhile WC-
TOYHMKaMM MHGOPMALUK, B CBSA3W C HETOProBbLIM AHEM BMPXK, NO UTOram TOpros
Ha KOTOPbIX OMNPeAEensTCs pacyeTHblE LieHbl, ANs Lenei onpeaenexHust cnpa-
BEAMUBON CTOMMOCTM akTMBOB MCMOMb3yeTcs LieHa, paccyMTaHHas no utoram

Mopaenb oLeHKN, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTO-
puyeckon LeHbl (Mogens CAPM) - TONbKO ANS LEHHbIX
Oymar, obpawatomxca Ha MockoBckon dupxe.




nocregHero TOproBoro AHsi. Takown noaxon UCNonb3yeTcst B OTCYTCTBME COObI-
TWIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMMUATb HA 3HAYEHUEe pacyeTHOW LieHbl B
HETOProBbIN [eHb.

Ons ueHHbIX 6yMar, HOMUHMPOBAaHHbLIX B PY6risiX 1 He SBNSAIOLMXCS eBpoo6nu-
rauusimm, ncnonb3yeTcs Tak xe:
4) ueHa, onpegenexHHas No MOAENN OLEHKM AN LeHHbIX Oymar, HOMUHMPOBaH-
HbIX B pybnisx, B cooTBeTCcTBUM C MpunoxeHnem 3 (Moaenb OLEeHKN NCNonb3yeT
McxXoaHble AaHHble 2-T0 YPOBHS B Criyvae OTHECEHUsl 0bnuraumm K peiTUHroBomn
rpynne |, Il nam 111)

3 ypoBeHb cnpaseasiuBomn CTo

MMOCTU

1) ueHa, paccumtaHHaa HKO AO HP[ no meToankam yTBEp>KOEHHBIM NO3Xe
01.12.2017, onpegeneHHas metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHasa ueHa, onpegerneHHas no metogmke RUDIP RUS (no ncxogHbsim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHIO)), packpbiBaemas MHOPMaLNOHHO-aHa-
nutnyeckmum npogyktom RuData Price MexgyHapogHon MHAOPMaLMOHHON
rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBMA pacyeTHbIX LIEH, packpblBaeMbIX yKa3aHHbIMW Bbllle UC-
TOYHMKaMM UHGOPMALMK, B CBA3M C HETOPTroBbIM AHEM GUPXK, MO UTOram TOpPros
Ha KOTOpPLIX OMNpenensTcs pacyeTHble LeHbl, AN Lenei onpeaeneHus cnpa-
Be4/IMBON CTOMMOCTM aKTMBOB MCMONb3YeTCs LieHa, paccyMTaHHas no utoram
nocriegHero TOproBoro AHsi. Takown noaxon MCNonb3yeTcst B OTCYTCTBME COObI-
TWUIA, KOTOPbIE MOTTM CYLLECTBEHHO MOBMUSITb HA 3HAYEHUE PacCYeTHOW LieHbl B
HETOProBbIf AeHb

3) AOns ueHHbIX Gymar, HOMVHUPOBAHHBIX B POCCUIACKUX PYBNsiX U He siBMsito-
LUMXCS €BpoobnuraumsMm - LeHa, onpeferieHHas no Mogenv oueHku Ans LeH-
HbIX ByMar, HOMUHMPOBAaHHbIX B PyonsX, B cooTBETCTBUM C [NpnnoxeHnem 3 (Mo-
Zernb OLEHKU UCMOMb3yeT UCXOAHbIE JaHHblE 2-T0 YPOBHSI B Cry4Yae OTHECEHUS
obnurauum k IV pernTrHroBow rpynne)

4) ueHa (CToMMOCTb) onpefeneHHas C UCNonb3oBaHMEM Habnopgaembix/nog-
TBEpPXOaeMbIX KOTUPOBOK, MPeaoCTaBMeHHbIX NPod. YYacTHUKAMU pbiHKa LieH-
HbIX Gymar, Ha OCHOBaHUM MOTUBUPOBAHHOIO CYXAEHWUS YNpaBnsoLwen komna-
HUK (B TOM 4ncre 0 CNOoCOBHOCTU peann3oBaTh akTMB Taknum nuuam), B Te4eHne
CpoKa, YCTaHOBMEHHOro npod. Y4YacTHUKOM AN BO3MOXHOMO COBEpLUEHMWS
cAenku no npenocTaBneHHon kotuposke. MNpu 3Tom cBefeHus o Habniogae-
MbIX/NOATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI OGHOBNSATLCS HE PeXe, YEM Ha Kax-
ayto pgaty onpegenenunss CHA. B Tom cnyyae, ecnuv HanpasneHHas nHdopmaums
nmbo cornalleHune, perynupyroLlee OTHOLLEHUSI CTOPOH, HE COAEPXMUT yKa3aHus
Ha CpOK, B TEYEHME KOTOPOro npodd. y4aCTHUK FOTOB COBEPLUWTHL CAENKY MNo
npefocTaBneHHON KOTUPOBKE, TO Takasi KOTUPOBKA MOXET MCMOMb30BaTbCs AN
Lenen onpegeneHnsa cnpasesiMBo CTOMMOCTM LIEeHHOW Bymarn TonbKo no co-
CTOSIHMIO Ha [aTy KOTUPOBKMK.

5) LeHa (CToMmMoCTb) onpeaeneHHas Ha OCHOBaHUM OTYETa OLEHLLMKA, COOTBET-
CTBYIOLLLErO 3aKOHOAATENbHbIM TPEOGOBAHUSIM B OTHOLLEHWM OLEHKM UMYLLECTBA
MNP, nn60o 0 (Homb) (OLLEHKa MO HYNEBOW CTOMMOCTM OOCTYMNHA TOMNBbKO AN UHO-
CTPaHHbIX 0bnurauni, He CBSI3aHHbLIX C POCCUUCKUMW IOPUANYECKUMUN NULaMu,
OOMroBbIX LEHHbIX GyMar MexayHapoaHbIX (OMHAHCOBbLIX OpraHM3auuii U UHO-
CTpaHHbIX rocyaapcTs, KOTopble ObiNv NEPBUYHO pa3MelleHbl B MHOW CTpaHe,
yem PO, B cnyyae noATBEpXAEHUS HEBO3MOXXHOCTU PacnopsikaTbCsl aKTBOM U
Hanuyms o6CcToATENBLCTB, CBUAETENBCTBYIOLLMX O HEBO3MOXHOCTU OCYLLECTBUTL
HaOeXHY OLEHKy akTuea B cooTBeTcTBUM ¢ PeaepanbHbiM 3akoHOM N-135
"O6 oueHo4How gesitenbHocT" oT 29.07.1998 roga).

1) ueHa (CToMMOCTb) onpeaerneHHas ¢ UCNoNb30BaHUEM
HabnogaeMbix/NoATBEPXKAAEMbIX  KOTUPOBOK, Npeno-
CTaBMEHHbIX NPOM. y4aCTHUKaMW pbiHKa LieHHbIX Bymar,
Ha OCHOBaHWUM MOTVBMPOBAHHOIO CYXOEHUS YNpaBnsio-
e koMnaHum (B TOM 4Yucrie 0 CrnocobHOCTU peanunso-
BaTb aKTUB TakMM finuiam), B TeYEHNEe CPoKa, yCTaHOBIEH-
HOro Mpod. Y4aCTHUKOM Ansi BO3MOXHOIO COBEPLUEHUS
cOernkv no npeaocTaBneHHol KoTupoBke. Mpu 3Tom cBe-
OeHns o HabnoaaeMbix/NOATBEPKAAEMbIX KOTUPOBKAX
JOIKHbI OGHOBNATLCS HE pexe, YeM Ha Kakayw AaTty
onpegeneHus CHA.

B Tom cnyyae, ecnv HanpasneHHas uHcpopmaums nubo
cornaileHue, perynupyoLlee OTHOLLIEHWUSI CTOPOH, He Co-
OEPXUT yKasaHWs Ha CpPOK, B TeYeHMne KOToporo npod.
Y4YaCTHUK FOTOB COBEPLUUTbL CAESIKY MO NpeaoCTaBIeHHOM
KOTUPOBKE, TO TaKkasl KOTUPOBKA MOXET MUCMONb30BaThCS
ONns uenen onpeaenexHns cnpaBeasiMBon CTOUMOCTY LiEH-
HoW Bymaru TONbKO MO COCTOSHMUIO Ha A4aTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) OnpeaeneHHast Ha OCHOBaHMKU OT-
YyeTa OLeHLLMKa, COOTBETCTBYIOLLErO 3aKOHOAATeNbHbIM
TpeboBaHNsIM B OTHOLUEHMM OUEHKM mmyllecTBa AP,
nmnbo 0 (Honb) (B cnyyae NoaTBEPXKAEHUS HEBO3MOXXHO-
CTUW pacrnopsixaTbCsl aKTUBOM M Hanmn4uusi 06CToATENbCTB,
CBUAETENLCTBYIOWMX O HEBO3MOXXHOCTM OCYLLECTBUTb
HaZeXHYH0 OLleHKy akTMBa B COOTBeTCTBMU ¢ Deaeparb-
HbiM 3akoHOM N-135 "O6 oueHo4YHOM AesTenbHOCTU" OT
29.07.1998 roga).




XpaHeHune He yepe3 HKO HPL,
MecTo xpaHeHwus1, Kak KpUTepuii orpaHUYEHNst PacnopsKeHNUs
LIeHHbIMW Bymaramum

O6nurauum nHocTpaHHoro amuteHTa, FOBO3 P®, obnvrauum MexayHapoaHbIxX MHocTpaHHble akumu, uHocTpaHHble nav (ETF), nHoctpaH-

KOMMaHWI, JONroBbIE LiEeHHbIE 6yMaFVI MeXAYyHapOoAHbIX (‘bVIHaHCOBbIX opraHu-

3aUMiA M MHOCTPaHHbIX rocyAapcTs

Hble Aeno3nTapHble Pacrucky, akuum MexXayHapoaHbIX KOM-
naHun

1 ypoBeHb cnpaBeanneomn

CTOMMOCTKN

BVIp)KeBbIe LI€Hbl NICNOJ1b3YKTCA TOJIBKO NMPU HaNnM4ynm ocTtyrna M BO3SMOXHOCTU cOoBepLUlaTb CAEJIKM Ha TaKnx 6V|p>|<ax (CM.anIJ'IO)KeHI/Ie 2)

Ons onpegeneHna CFIpaBeﬂ,J'II/IBOVI CTOMMOCTN UCNONb3YHTCA crieayrouine LeHbl

OCHOBHOIO pblHKa (VI3 Yucna akTUBHbIX pOCCI/II;ICKMX 6I/Ip)K, 3a ucknoveHmem Moc- Onsa onpepneneHna CI'IpaBe,D,J'IVIBOVI CTOMMOCTMN UCNOJb3Yy-

KOBCKOW B1p>u), BbiOpaHHbIE B criegyrollem nopsake (yobiBaHusa npuopureTa):

e  CpefHeB3BeLLEHHas LleHa Ha MOMEHT OKOHYaHMs1 TOProBOK Ceccum
poccuiickor Bupxu Ha aaTy onpepeneHusi CHA;

e  pblHOYHas LieHa (2) Ha MOMEHT OKOHYaHMS! TOPrOBOI CECCUM POCCUINCKOW

6upxu Ha gaty onpeneneHus CHA.

€TCsl LieHa 3aKpbITUSE OCHOBHOIO pbIHKa (M3 YMcna akTUBHbIX
MHOCTPaHHBIX M POCCUINCKMX BUpX 3a ucknodeHnem Moc-
KOBCKOW Bupxu), Ha aaty onpegeneHuss CHA npu ycnosum
NOATBEPXKOEHNSI €€ KOPPEKTHOCTMU.

LleHa 3akpbiTusi NpM3HAETCA KOPPEKTHON, €CNWN PacKpbIThI
OaHHble 06 06bemMe Topros 3a AeHb U 06bem TOProB He pa-

Cl'lpaBe,EU'IVIBaﬂ CTOMMOCTb [ONrOBON LIEHHOMN 6yMaFVI onpeaensieTca ¢ ydetom | BEH Hynio.

HaKoNNIeHHOro KynoHHOro ooxoaa Ha gaty onpeneneHua CYA.

Ecnu Ha paTy onpegeneHusi CHA oTCyTCTBYHOT LieHbl OC-

Ecnu Ha paty onpenenexdnss CHA oTCYTCTBYIOT LieHbl OCHOBHOIO pbiHKa, AN | HOBHOrO PbIHKA, 45151 ONpeAeneHuns crpaBeasinBon CTouMo-
onpenerneHns cnpaBeannBoi CTOMMOCTU LIEHHOW ByMarn NpMMeHsIloTCAa Mofenu | CTV LieHHON Bymarn NpMMeHsoTCA MOAENN OLIEHKN CToU-
OLIEHKM CTOMMOCTY LiEHHbIX ByMar 2-ro ypoBHSl, 32 UCKITIOYEHMEM Cryyast, Korga | MOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a UCKITIOYEHNEM CI1y-

OTCYTCTBME PbIHOYHbIX LIEH o6ycnosneHo HEeTOoproebiM AHEM OCHOBHOIO PblHKA.

B | yaq, Kkoraa oTCyTCTBUE PbIHOYHbIX LIEH O6yCJ'IOBJ'IeHO He-

3TOM cnyyae Ha aaty onpegenenuss CUHA [onycTMO MCMONb30BaTh LieHbl MO- | TOProBbIM AHEM OCHOBHOTO pbiHKa. B aToM cnyyae Ha gaty

cnegHero TOProBoro AHs OCHOBHOW OMpXu.

onpegenexHma CHA gonycTMMo ncnonb3oBaTh LieHbl No-
cnegHero TOProBoro AHst OCHOBHOW BMpu.

2 ypoBeHb cnpaBeMeomn

CTOMMOCTHN

1) nHaekcHas ueHa, onpegenerHHasa no metogmke RUDIP (no ucxogHeiM gaH-
HbIM, OTHOCSALMMCS K 1 Unu 2 ypoBHHO), packpbiBaeMast MHOPMaLNOHHO-aHa-
nutnyeckum npogyktom RuData Price MexayHapogHon uHOpMauMOHHON
rpynnel «HTepdake» (https://rudata.info/aboutDB/data-price)

2) nHauKaTMBHasA UeHa, onpeaeneHHas no metoauke «Cbonds Valuation», pac-
KpblBaemasi rpynnon KOMMaHun Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)

3) nHavkaTuBHas LeHa, onpegeneHHas no metoauke «Cbonds Estimation»»,
packpbiBaemas rpynnow KOMMaHumn Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTCyTCTBMSI pacHeTHbIX LIeH, packpbiBaeMblX YKa3aHHbIMU BbilLe UC-
TOYHUKaAMU MHpOPMAaLIMK, B CBSA3U C HETOProBbIM AHEM BMPXK, MO UTOram TOProB
Ha KOTOPLIX ONPEeAEnsATCA pacyeTHbIe LieHbl, Ans Lenen onpeaeneHus cnpa-
BE4JIMBON CTOMMOCTM aKTUBOB UCMOMb3YETCS LieHa, paccunTaHHas no utoram
nocreaHero TOproBoro AHsi. Takon noaxon UCMoNb3yeTcsl B OTCYTCTBUE CODbI-
TUIA, KOTOPbIE MOFM CYLLIECTBEHHO MOBMUATL HA 3HAYEHWE PacYeTHON LieHbI B
HETOProBbIA AEHb.

*BhbllLeyKa3aHHbIe LieHbl MPUMEHSIIOTCS NMPU HanM4mm hakTu4eckon BO3MOXHO-
CTM pacnopsikaTbCs LEHHOM Oymarom C y4eTOM OpraHm3OBaHHOW LEMOYKM
(cxembl) XxpaHeHus

Mogenb OLeHKN, OCHOBaHHas Ha KOPPEKTUPOBKE UCTOpuYe-
ckow ueHbl (Mogenb CAPM) - Tonbko Anst LeHHbIX 6ymar, 0b-
paLlalLmMxcst Ha poccuckux (3a mncknovenvem MNMAO Moc-
KOBCKasi bupka) M MHOCTPaHHbIX POHAO0BbLIX BUpxkax

3 ypoBeHb crnpaBegnneon

CTOMMOCTHN

1) wnHOekcHas ueHa, onpegeneHHas no metoauke RUDIP (no ncxogHeim
OaHHbIM, OTHOCSILLIMMCS K 3 YPOBHIO), packpbiBaemasi MHopmaum-
OHHO-aHanuTu4eckum npogykrom RuData Price MexxagyHapogHon nH-
dopmaumoHHom rpynmnbl « AHTepdake»
(https://rudata.info/aboutDB/data-price)

1) ueHa (CTOMMOCTb) OMpederneHHas C WCNofb30BaHNEM
HabnogaeMbIx/NoATBEPXKAAEMbIX KOTUPOBOK, MPeAOCTaBMEH-
HbIX MPO. y4aCTHMKaMM pbiHKa LieHHbIX Bymar, Ha OCHOBaHUM
MOTUBMPOBAHHOIO CyXXAeHns YNpasnstoLen komnaHmm (B Tom
yucre o CnocobHOCTN peann3oBaTb akTUB Takum nuuam), B
TeYeHue cpoka, yCTaHOBMNEHHOro Npod. y4acTHUKOM Af1si BO3-
MOXXHOTO COBEPLUEHUSI CAENKU MO MPegoCTaBEHHON KOTW-




B cnyyae oTcyTCTBUSI pacY4eTHON LiEHbI, PACKPbIBAEMOW YKa3aHHbIM BbllLEe UC-
TOYHMKOM MHC(OPMAaLMK, B CBSA3W C HETOProBbIM AHEM BUPXK, MO UTOram TOProB
Ha KOTOPbIX ONpeaensTCa pacyeTHbIE LieHbl, ANs Lenel onpeaenexHus cnpa-
BeAJIMBOM CTOMMOCTM aKTUBOB UCMOMb3YETCH LieHa, paccynTaHHas no utoram
nocreaHero TOproBoro AHsi. Takon noaxon UCMoNb3yeTcsl B OTCYTCTBUE CODbI-
TWIA, KOTOPbIE MOFMN CYLLECTBEHHO NOBMUATb HA 3HAYEHWE Pac4eTHOM LiEHbI B
HETOProBbIA AEHb.

*BbllleyKa3aHHasi LeHa NPUMEHSIETCS NMPY HanMuMmn (hakTUHeckon BO3MOXHO-
CTM pacnopsikaTbCs LEHHOM Oymarom C y4eToM OpraHm3OBaHHOW LEMOYKM
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas C UCMonb3oBaHMEM Habnwogaembix/noa-
TBEPXXAAEeMbIX KOTUPOBOK, NPEAOCTaBMNEHHbIX NPOQ. YHaCTHUKAaMU PbiHKA LIeH-
HbIX Gymar, Ha OCHOBaHWM MOTUBMPOBAHHOTO CY)XAEHWS YNpaBnstoLLen komna-
HUU (B TOM Ymcrie 0 CrocoBHOCTY peanu3oBaTth akTUB TakMM Nulam), B Te4eHne
CpoKa, YCTaHOBMEHHOro Npod. y4aCTHWMKOM [Ansi BO3MOXHOIO COBEpLUEHUS
cAenkv no npenocTaBneHHon koTupoBske. MNpu aTom cBegeHust o Habnogae-
MbIX/NOATBEPKAAEMbIX KOTUPOBKAX AOMKHbI OOHOBMSITLCS €KEMECSAYHO Ha Mo-
cnegHuii pabounii AeHb KaneHgapHoro Mecsiua. B Tom cnyyae, ecnv Hanpas-
neHHas uHcopmMaums NMGo cornalleHne, perynupytoLlee OTHOLLIEHUSI CTOPOH,
He COAEepXWT yKasaHusi Ha CPOK, B TEYEHME KOTOPOro npod. y4acTHUK rOTOB
COBEpLUMTb CAENKY MO NpefoCTaBEHHON KOTUPOBKE, TO Takasi KOTMPOBKA MO-
)KeT UCMonb3oBaTbCA AN Leneit onpeaeneHus cnpaseaMBoii CTOMMOCTU LieH-
HoW Bymarum TOMNbKO MO COCTOSHUIO Ha AaTy KOTUPOBKK.

3) ueHa (CTOMMOCTb) onpeAeneHHasl Ha OCHOBaHUM OTYeTa OLEHLLMKA, COOT-
BETCTBYHOLLEro 3akoHoAaTeNbHbIM TPeO0BaHMSAM B OTHOLLEHWU OLIEHKU UMYLLE-
ctea MN®, nubo 0 (Honb) (B cnyvyae NnoaTBEPXKAEHMSA HEBO3MOXHOCTU pacno-
psKaTbCs aKTUBOM M Hanuyns o6CTOATENLCTB, CBUAETENLCTBYHOLLNX O HEBO3-
MOXXHOCTV OCYLLIECTBUTbL HAZEXHYI OLEHKY akTuBa B cOOTBeTCTBUM ¢ Pene-
panbHbIM 3akoHOM N-135 "O6 oueHo4HoON gesaTensHocTn" o1 29.07.1998 roga).

poske. Mpn aTOM cBefeHuss o Habnogaembix/nogTBeEpPXKoae-
MbIX KOTUPOBKaX AOJMKHbI OBHOBMNATLCSA HE peXe, YeM Ha Kax-
ayto paty onpegenenuna CHA. B Tom cnyyae, ecnu Hanpas-
NeHHasa MHgopmMaumusa nnbo cornalleHvne, perynupyoLlee oT-
HOLLEHUSI CTOPOH, HE COAEPXKMUT yKasaHWs Ha CPOK, B TeYEHUe
KOTOPOro Npod. y4acTHUK FOTOB COBEPLUNTL CAETIKY N0 Npeso-
CTaBIIEHHOW KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMOrb-
30BaThbCA AN Lener onpeaeneHusi cnpaBeanmBoii CTOMMOCTH
LIEHHOM Gymaru TONbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) OMpeaeneHHas Ha OCHOBaHWMM oT4yeTa
OLeHLMKa, COOTBETCTBYIOLLEr0 3akoHoAaTemnbHbIM TpeboBa-
HUSIM B OTHOLLEHWUM OLUEeHKM umyLlectea MNP, nubo 0 (Honb)
(B cnyyae noaTBeEpPXOEHMSI HEBO3MOXHOCTM pacrnopsixaTbcs
aKTMBOM W Hanuuus 06CTOATENbCTB, CBUMAETENbCTBYIOLWMX O
HEBO3MOXHOCTW OCYLLECTBUTb HAAEXHYI OLIEHKY aKTMBa B
cootBeTCcTBUN ¢ PenepanbHbiM 3akoHOM N-135 "O6 oueHou-
Hol gesitenbHocT" oT 29.07.1998 ropa)




YnpaensioLas KoMnaHus Tenedon +7 (495) 258 05 34

[NTEPBAY

[ononHuTenbHble 0COGEHHOCTM OLEHKMU:

B cnyuae, ecnu UeHHble Gymaru orpaHuMyeHbl B pacnopskeHUN B CBSA3U C XpaHEHUEM B POCCUMCKUX Oeno3nTapusax
(kpome HKO AO HP[), B OTHOLLEHUW KOTOPLIX BBEAEHbI OrpaHNYUTENbHLIE Mepbl (CaHKLIMK) CO CTOPOHbLI CTpaH, ocy-
LLLeCTBNALWNX HEAPY>KeCTBEHHble OeNCTBUA B OTHoLleHUM Poccuiickoin denepaunm U poCCUMCKUX HOPUANYECKUX
1L, U OTCYTCTBYET MHPOPMAaLUSA O BbILLECTOSLLEM MeCTe XpaHeHUs (Lenoyke XpaHeHus), TO cnpaBeanneas CTom-
MOCTb TakMX LieHHbIX ByMar onpeaensaioTcsa TOMbKO Ha 3-M YPOBHE C UCMOMb30BaHMEM CreayoLmX NOAXOA0B:

e LeHa (CTOMMOCTb) onpeferieHHasl C MCMoNb30BaHWEM HabnoaaeMblx/MoATBEPKAAEMbIX KOTUPOBOK,
NpeaocTaBneHHbIX NPoM. yYacTHUKAMK pbiHKa LEeHHbIX BymMar, Ha OCHOBaHUM MOTUBMPOBAHHOMO CYX-
AeHus Ynpaensiowen KoMnaHum (B TOM Yncrie o crnocoGHOCTM peann3oBaTb akTMB TakuM nuuam), B
TeyeHue CpoKa, YCTaHOBIMEHHOrO NPOM. Y4aCTHUKOM A BO3MOXHOIO COBEpLUEeHWsI cOenku no npeao-
cTaBneHHo KoTupoBke. MNpun 3ToM cBeeHust 0 HabnoaaeMbIx/NoATBEPXKAAEMbIX KOTUPOBKAX OOMKHbI
OBHOBNATLCSA He pexe, YeM Ha kaxayto aaTy onpeneneHdns CHA. B Tom criyyae, ecni HanpaeneHHast
MHpopmauwms MBo cornalleHue, perynmpyroLlee OTHOLLEHUS CTOPOH, He COAEPXKUT YKasaHWs Ha CPOK,
B TEYEHME KOTOPOro Mpod. y4acTHWK FOTOB COBEPLUUTL CAENKY Mo MpedoCTaBeHHON KOTUPOBKE, TO
Takasl KOTUPOBKa MOXET UCTOJb30BaTLCA AN Lienei onpeaeneHusi crpaBefMBoi CTOMMOCTU LIEHHOW
GymMaru TOMbKO MO COCTOSIHUIO Ha ATy KOTUPOBKM

e  LeHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHMM OTYEeTa OLEHLLMKa, COOTBETCTBYIOLLEro 3aKkoHo4aTeNb-
HbIM TPeOOBaHUSAM B OTHOLLUEHUN oueHkn umylectea MNP, nmbo 0 (Homb) (B cnyvae NOATBEPXKAEHUS
HEBO3MOXHOCTU pacrnopsiaTbCs akTUBOM W Hanuuusi 06CTOATENLCTB, CBMAETENLCTBYIOWMX O HEBO3-
MOXXHOCTM OCYLLECTBUTb HAJEXKHYIO OLIEHKY akTMBa B cOOTBeTCTBMU ¢ PenepanbHbiM 3akoHom N-135
"O6 oueHo4vHoW gesitensHocTn" oT 29.07.1998 roga)

B cny4yae, ecnu UeHHble Bymarn orpaHMyeHbl B pacnopsKeHUN B CBA3N C XPaHEHWEM B POCCUIACKUX AENO3NTapusaix
(kpome HKO AO HP/[]), B OTHOLLUEHMM KOTOPbLIX BBEAEHbI OrPaHUYNTENbHBIE MEPbI (CaHKLUK) CO CTOPOHLI CTPaH, OCy-
LLECTBIIAOWMX HEAPYKECTBEHHbIE AEACTBUSA B OTHOWeEHUn Poccuiickon depepaumm n pOCCUNCKUX HOPUONYECKNX
nuu, Npu aToM nmeetcs Hpopmauusa o Hanmumm HKO AO HP[, cpeau BbILLECTOSLWMNX MECT XpaHEHUs, TO cnpaBes-
nvBasi CTOMMOCTb TaKMX LieHHbIX Bymar onpefenstoTcs aHanormyHo MeToaam OLEeHKU, MPeayCMOTPEHHbIM ANs Xpa-
HeHus LeHHbIx Bymar yepe3 HKO AO HP[ B HacToswem MpunoxeHun.

B cnyuae, ecnu ueHHble Bymarn orpaHnMyeHbl B PacnopsikeHUN B CBA3WN C XpaHEHMEM B POCCUINCKUX Aeno3nTapusx
(kpome HKO AO HP[), B OTHOLLEHUM KOTOPbIX BBEAEHbLI OrpaHNYMTENbHbIE MEpPbI (CAHKLIMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBNAIOWNX HEeAPY>KeCTBEHHble AeNCTBUS B OTHOWeHun Poccuinckon dedepaunm n pOCCUMCKUX HOPUANYECKUNX
1L, NPy 3TOM MMeeTCa MHAPOPMAaLIMSA O HANNYMU CPEAN BbILLECTOSALLMX MECT XPaHEHUS MHOCTPaHHbIX Aerno3nTapues,
3aperMcTpupoBaHHbIX U (MNKN) HAXOASALMXCA HA TEPPUTOPMU MHOCTPaHHbBIX FOCYAApCTB, KOTOPbIe He COBEpLUAlT He-
OPY)XeCTBEHHble AeCTBUSI B OTHOLLIEeHMU Poccuiickon Pegepauum, poOCCUNCKUX IOPUANYECKMX N, TO cnpaBeanveas
CTOMMOCTb Takux LieHHbIX Gymar onpeaensioTcs aHanormyHo MeTogamM OLEHKWU, NpedyCMOTPEHHbIM AN XpaHeHns
LeHHbIX 6ymar He Yepe3d HKO AO HP[ B HacTosilwem [NpunoxeHun.

CnpaBeanveas CTOMMOCTb LieHHbIX Gymar, onpefieneHHasl Ha OCHOBaHUW OTYeTa OLEHLLMKA AOMKHA yYUTbIBaTL Ael-
CTBYHOLLME OrpaHMYUTENbHbIE Mephbl, BBeAeHHble B OTHOLLEHUM Bnadenbla LeHHbIX Bymar (MHOro nuua, ocyllecTs-
nALLEro npasa no UeHHbIM Gymaram) NuGo MHOro Nuua (opraHnsaummn), B KOTOPOM (KOTOPOI) yunTbIBaKOTCA Npasa
Brnagenbua LeHHbIX 6ymar, cocTasnsowmnx umyiiectso MU, n (Mnn) MecTo XpaHeHUst OLLEHNBAEMbIX LEHHbIX Gymar.
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MpunoxeHwne 6.

HeKBaJ‘IM(*)MLIMpOBaHHbIe (bMHaHCOBbIe MHCTPYMEHTbI, BKIlO4aeMble B COCTaB akKTMBOB MaeBOro MHBECTULIMOHHOIO (*)OHLI,a B
CBA3N C peanm3au,mel7| npas, 3akpensyieHHbIX CoCTaBNALWNMAU WHBECTULMOHHbBIN C*')OH,EI, LEeHHbIMN 6ymaraMM unn npenycmoT-
PEeHHbIX COCTaBNALWNMU WHBECTULMOHHbIN (*)OHLI, npon3BoAHbIMU (*)MHaHCOBbIMM MHCTPpYMEHTaMWN.

Buabl aktnBoB

HekBanndpuumpoBaHHble MHOCTPaHHbIE (bMHAHCOBbLIE MHCTPyMeHTbl (HUPW), Bknovae-
Mble B COCTaB aKTMBOB MHBECTULIMOHHOIO hoHAa B CBS3U C peanu3auuven npas, 3akpen-
NEHHbIX COCTaBNALMMU UHBECTULMOHHBIA (DOHA LIeHHbIMM OymMaramu mnuv npegycmoT-
PEHHbIX COCTaBNSOLLMMUN MHBECTULMOHHBIN (HOHA, MPON3BOAHBIMU (PUHAHCOBBLIMU UHCTPY-
MeHTaMu (ganee - UHBECTUMLUMOHHLIE NpaBa).

Kputepuu npuaHaHus

HUDW, cBsizaHHble ¢ BbIGOPOM (hOopMbI BbINNaThl AMBUAEHAOB C AaThl 3a4ucneHuns HADGU
Ha CYeT, NpefHa3HadYeHHbIn ans yyeta HAPU:

- MPU3HaIOTCS, U yuuTbIBalOTCA B hopMe npaB TpeboBaHus, noateepxaaembix HAOU, k
3MUTEHTY MO BbINNaTe AUBMAEHOO0B B cOCTaBe OeOUTOPCKOM 3a40IMKEHHOCTH, B Clny4ae,
ecnu Tako HAPU He moxeT oTdyKaaThCa OTAENbHO;

- MPU3HAIOTCA B KAYECTBE CaMOCTOSITENbHbIX aKTUBOB, BKIIOYAEMbIX B COCTaB MMYyLLLECTBA
MAN® B cBA3M ¢ peanu3auven MHBECTULMOHHbLIX NpaB, ecnu Takon HNOU moxeT oTuyx-
[aTbCsi OTAENbHO, Kak (PMHAHCOBbLIN aKTUB.

HUN®W, cBssaHHble C peanu3aunelnl MHBECTULIMOHHBLIX MpPaB Ha yvyacTue B pa3MeLleHuu,
pacnpegeneHun, KOHBepTaUnmM LieHHbIX Gymar, B Hambornee paHHIoW 13 aar:

e  3KC-OMBMAeHOHasi faTa unu gatal/ Bpems pacnpegenerdmsa HAOU;

e pfaTta 3auncnerHus HUOU Ha cyeT, npeaHasHayeHHbI Ang yyeta HADU,

- MpU3HaloTCA, U y4uTbIBalOTCS B hopMe npaB TpeboBaHus, noatsepxaaembix HAGU, k
3MUTEHTY B cnyyae, ecnu Takon HADU He MoxeT oTuyxaaTbCst OTAENBHO;

- MPW3HAaIOTCHA KayecTBe CaMOCTOATENbHbIX aKTUBOB, BKIIOYaeMbIX B COCTaB MMYyLLECTBa
MN®, ecnu Takon HAPU MoxeT oT4yKaaTbCs OTAENBHO, Kak (DUHAHCOBbLIN aKTUB

Kputepumn npekpatiieHus
NpU3HaHusa

HU®DW, cBAzaHHble ¢ BbIGOpOM hopmbl BbINAaThl AMBMOAEHAOB (B CyyYae UX MpusHaHus
oTAenNbHbIM aKTMBOM), a Takke npasa TpeboBaHus, noaresepxaaembie HNOW, npekpa-
LLalT NPU3HaBaTbCsl C OAHOW U3 AaT:
e [aTbl 3a4YNCNEHUs LEeHHbIX ByMar, AEHEXHbIX CPEACTB UMW UHBIX aKTMBOB, NPaBo
Ha nony4eHune kotopbix Npegocraensietr HA®W, T.e. ncnonHeHns Bcex npas, Ko-
Topble npegocrtaensetT HAPU n peanusaumto kotopbix Bbiopan MAP;
e pgatbl cnucaHua HUOU co cyeta, npegHasHadeHHoro anst ydeta HAGU.

Kputepum n cpoku kBanu-
dukaumm  gebutopckon
3a[J0IMKEHHOCTU Kak orne-
paLMOHHON

MpaBa TpeboBaHua (oebutopckas 3agomkeHHOCTh), Nnpegoctaensaemsle HAPU, B oTcyT-
CTBME Npu3HaKoB obecLeHeHns KBanmuumpyloTcs B Ka4ecTse onepawloHHON AebuTtop-
CKOW 3a[0JIKEHHOCTN B TEYEHWe BCEro Cpoka, YCTAHOBIIEHHOMO 3MUTEHTOM AJ15 nony4e-
HUS [ONEeBbIX aKTUBOB WU/UINW AEHEXHbIX CPEeACTB, €CNW TakoW CPOK He npesblwaeT 25 pa-
6oumnx gHel. Ecnu ycTaHOBREHHbIA CPOK AN BbiNnaTthl Joxo4a npeBbiwaeT 25 paboymx
AHel, To npasa TpeboBaHus (aebuTopckasi 3a40MKEHHOCTb) MOTYT ObITb KBanudMumpo-
BaHbl B ka4eCcTBe OrnepaLnoHHOM A4eOUTOPCKOM 3a40MKEHHOCTU TONBKO N0 MOTUBMPOBAH-
HOMY CYXXAEHMIO YNpaBnsitoLLen KOMNaHum.

CnpaBeanueas
MOCTb

CTOoUn-

1. CnpaBeanueasi CTOUMOCTb MpaB TpeboBaHu (8eOUTOPCKOM 3a40IMKEHHOCTH),
noateepxxaaemon HADU, cesizaHHbIM ¢ BbIGOpoM hopMbl BbiNnaTtsl AMBUAEHO0B, KOTOpbIE
He MPU3HAaKTCS CaMOCTOATENbHBIM (PMHAHCOBLIM UHCTPYMEHTOM, ONpeaenseTcs B 3aBu-
CUMOCTHW OT TOro, Kakol Bblibop caenaH YK [.Y. MN® B yacTn chopmbl BeiNnaTsl ANBUAEH-
[0B.

1.1. Ecnu npaea us HUOW ans MO (c ydeTom npor3aBeaeHHoro Bbibopa) npeanona-
ralT MonyyeHne AeHeXHbIX CPeACTB, TO CNpaBeAiMBas CTOMMOCTb TakvX Mpas B BuAe ae-
OGUTOPCKON 3a0IMKEHHOCTU, ONPEAENsIETCS UCXoas U3 pa3mepa AnBuaeHaa, npuxoasile-
rocsi Ha oOfHy LieHHYI GymMary, U KonM4YecTBa OCHOBHbIX LIEHHBLIX GyMar, yYTEHHbIX Ha cyeTe
aeno MNMN® Ha akc-guBMAEHAHYO AaTy, C y4eTOM NNaHOBOro ABWXEHWS LEeHHbIX Gymar o
natbl uKcaumnm peecTpa BnagenbLUeB BKIOYUTENBHO.

1.2. Ecnu npaa u3 HU®U (c yueTtom npounsBegeHHOro Boibopa) npeanonaratoT nony-
YeHUWe LieHHbIX Bymar, To cnpaBeannBasi CTOMMOCTb Takux NpaB B BUAe Aebutopckoi 3a-
OOMKEHHOCTW, ONpeaenseTcs UCXoast N3 cnpaBeasIMBON CTOMMOCTM LeHHbIX Bymar, npaea
Ha KoTopble npefocTasnsetT HAPW, onpeaensiemon B COOTBETCTBMU C MOAENSIMU OLLEHKM,
yCTaHOBMNEHHbIMU ANs Takux 6ymar HacTosawwmmu Mpasunamm CHA.

1.3. B cnyuae kBanudwmkauum npae TpebosaHusa nsa HU®U B kauecTse onepaumoHHoON
AebuTopcKor 3a00MKEHHOCTH, CpaBeanvMBas CTOMMOCTb Takux npaB TpeboBaHNs OLeHu-
BaeTCsl CyMMe 3a[l0fPKEHHOCTUW, OnpeaeneHHon B nopsake, ykasaHHOM Bhille, B TEYEHNE
NPVYMEHMMOrO CpoKa Ans KBanudukaumm 3afoMKEHHOCTU B Ka4eCTBE OnepaLoHHON.
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1.4. Mo nucteueHun cpoka kBanudukaumm npae TpeboBaHWii (4EOUTOPCKON 3aJ0IKEH-
HocTn) no HA®W, ceazaHHbIM ¢ BeIGopoM dhopMbl BbiNnaThl AMBUAEHAOB, B KAYeCTBe one-
paLVOHHOW AeBUTOPCKON 3aJ0MKEHHOCTM UMK B Clly4ae BO3HUKHOBEHMWS MHbIX CODBITUN,
NpuBOAALLMX K 0becLieHeHno, cnpaBefnuBas CTOMMOCTb OMnpeaenseTcs B COOTBETCTBUM
¢ Mpunoxexnem 4.

2. CnpaBegnueas ctoumocts HUOWU, npuaHaHHbIX B Ka4eCTBE CaMOCTOATENbHbLIX
(PUHaAHCOBbLIX aKTUBOB ONpeAenseTcsi B crieaytoLwwem nopsiake.
2.1. Ecnn HUOW ponyuieHbl K opraHvM3oBaHHbIM Topram, TO cripaBeanvBasi CTOW-

MOCTb OnpeaensieTcs No aHanorum u B COOTBETCTBUN C MOAENSIMU OLEHKU CpaBeanvBomn

CTOMMOCTMN LeHHbIX Bymar, ycTaHoBrneHHbIX Hactoswmumn Mpasunamm CHA Ha nepBom

ypoBHe. B criyyae oTCcyTCTBMSI MCXOOHBIX AAaHHBIX MEPBOro YPOBHS, CripaBeaiuBas cTou-

MOCTb onpegensieTcs B nopsiake, ycraHosneHHom anst HU®OW, He gonylieHHbIM K opraHu-

30BaHHbLIM TOpram.

2.2. Ecnu HADU He pgonylieHbl K opraHM3oBaHHbIM Topram (Mnv OTCYTCTBYET LeHa

NnepBOro ypoBHsi), TO CrpaBeAinBas CTOMMOCTb ONpeaensieTcs OAHUM U yKasdaHHbIX Cro-

coboB:

. B cnyvae, ecnn HA®WU npegoctaBnsieT npaBo yyacTus B pa3MelleHum, pacnpeae-
neHun, KOHBepTaLun LeHHbIX Bymar, To cnpaBeanmeasi ctoumocTe HAPU, npraHaH-
HbIX B KAYECTBE CaMOCTOATENbHbIX (hMHAHCOBLIX aKTUBOB, onpeaensieTcs no dop-
myre:

FV = max[FVp, — L; 0]

Ipe:
FVz,4 — cnpaBeanvBas CTOMMOCTb BCEX BUAOB aKTMBOB, MNOANEXALLMX BKITIOYEHMIO B
cocTaB nmyuectsa [MN® B cootBeTcTBUMM ¢ HUDW, onpegeneHHas B cOOTBETCTBUM C
HacToawmmu MNpasunamm CHA (ans ueHHbIX 6ymar JOMyCTUMO NPpUMEHEHVEe Moaenu
OLEHKM CTOMMOCTUN Bymar, Anst KOTOpPbIX UMEETCSI aHaNOrMYHbIA aKTUB™);
*Ecnu nHgpopmaumio o koadduumeHTe KOHBEPTaLMM HEBO3MOXHO U3BMeYb U3 CO0b-
LLIEHWNS1 O KOPNOPaTMBHOM AENCTBUM BbILLECTOSILLENO AENO3UTapUs, TO HEO6XoaANMble
cBefeHust o kKoadpuumneHTe KOHBEpPTaUMM Ansi onpeaeneHus CTOMMOCTU aKkTuBa
npeAocTaBnAwTCA Ynpaenstowen komnaHun B CneunanmnsmpoBaHHbIi 4eN03UTapUii.
L — cymma 06s13aTenbCTB (Hanpumep, LieHa, No KOTOPOW pasmMeLLaeTcst AOMOSHU-
TENbHbIN BbINYCK, CTOMMOCTb MOAMWUCKA U T.A4.) UM CTOMMOCTb MHOFO BO3MELLLEHUS,
NPUHYMaeMOoro B CHeT onnatbl LeHHbIX Bymar HOBOro Bbinycka (ZOMOMHUTENbHOIO
BbIMyCKa) UNn MCNOMHEHWS 0693aTenbCTB MNP KOHBEPTALMK LIeHHbIX Oymar.

e B cnyyae, ecnn HUOU nopoxaaeT TBepaoe A0roBopHoe 06513aTenscTeo (6e3ycrnos-
Hoe 065s13aTenbCTBO) CBSA3aHHOE C pas3MeLLeHneM, pacnpeaeneHnemM unm KoHeepTa-
uMen LeHHbIx Oymar, To BennunHa cnpaBeanvBon CTOMMOCTH onpeaensieTcs no dop-

myne:

FV = FVpg — FVyexus

Ipe:
FVyexns — CNPaBeanmeas CTOMMOCTb UCXOAHbIX LieHHbIX Gymar, no KoTopbIM 6bin Bbl-
AaH HA®WU, ¢ y4eToM MHOro AONOMHUTENBHOrO BO3MELLEHNS NPU YCIOBUW, €CIIN OHO
npenycMoTpeHo TBEPAbIM AOrOBOPHbIM 0653aTenbCTBOM (6e3ycrnoBHbIM 0bA3aTenb-
CTBOM).
B Tom cnyuae, ecnu nonyyeHa oTpuuaTenbHas BENMYMHa cnpaBeasinBo CTOMMOCTH
(FV), To ctonmoctb HAPU, cBA3aHHbIX ¢ peanusaumen MHBECTULMOHHbLIX NpaB Ha
yyacTve B pasMeLLeHnmn, pacnpeaerneHm, KOHBepTaummn LeHHbIX 6ymar, npuaHaeTcs
paBHOW HymMIo, @ BenuunHa oTpuuaTenbHON OLEHKM OTpaxaeTcsi B COCTaBe Kpeau-
TOPCKOWN 3a0/MKEHHOCTH, Kak 06si3aTenbCcTBO M3 HADU.

. CnpaBegnueas ctoumocte HUOU, cBA3aHHbIX ¢ BbIOOpOM hopMbl BbiNfaThl AUBU-
OeHAoB, onpeaensieTcs B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHbIM B MyHKTax 1.1
— 1.4 HacTosiwero MpunoxeHus.

B Tom cnyyae ecnm ycnosusi KOpnopaTUBHOIO COBLITUS HE NO3BOMSAOT MPUMEHUTb U3MO-
)KEHHble MeTOAbl OLEHKM NMBO MO COCTOSHMIO Ha OaTy OLEHKU OTCYTCTBYHOT AOCTYMHbIE
UCXoAHble OaHHble, HeobXoaMMble Ansi onpefeneHns cnpaseanueon ctoumoctn HAGN,
TO MCNOSb3yeTCs CTOMMOCTb, ONpeAeneHHast OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He paHee
6 (LWWecTb) Mecaues go gatel onpeaeneHus CHA.

Vcnonb3oBaHue cnpaBefiMBoOi CTOMMOCTU, ONpeaeneHHoNn Ha OCHOBaHUMKN OTYETA OLEH-
LMKa, OrpaHMYMBaETCsl YCNOBUSIMU, NPUMEHSIEMbIMU B Cry4ae BO3HUKHOBEHMWS COOLITUIA,
BeayLUMX K 0OeCLeHeHNI0 akT1Ba B COOTBETCTBUM C [punoxeHnem 4.

3. CnpaBegnueasi CToMMOCTb Npae TpeboBaHusa 13 HADW, cBssaHHbIX ¢ peanuaa-
LMeln MHBECTULIMOHHBIX NPaB Ha y4acTue B pasMeLLeHnu, pacnpeneneHun, KoHBepTaumum
LeHHbIX Bymar, 1 KOTopble He NMPU3HaKTCS CaMOCTOSTENbHBIM (PMHAHCOBBIM UHCTPYMEH-
TOM, onpeaensieTcsl B COOTBETCTBUM C NMOPSIAKOM OLIEHKU YCTaHOBMEHHbIM B MyHKTE 2.2.
HacToswero npunoxenus ans HA®W, npegycmarpuBaroLwmx aHanornyHble npaea, ¢ yye-
TOM 0COOEHHOCTEN YCTaHOBMEHHbIX HUXE.
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CnpaBeanueasi CTOMMOCTb Npae TpeboBaHus n3 HAPU, ceasaHHbIX ¢ peanusaumen nHee-
CTMUMOHHBIX MpaB Ha y4acTune B pa3MeLLeHn, pacnpegeneHum, KOHBEpPTaLun LeHHbIX Oy-
Mar, onpeaeneHHasi no opmMyrnam, YCTaHOBIMEHHbIM B MYHKTE 2.2 HAaCTOSALLEro npunoxe-
HWUS, OTpaXxaeTcsi B kayecTBe AeOMTOPCKOM 3aJ0/MKEHHOCTU Kak npaBo TpeboBaHust n3
HU®DW. B cnyyae ecnu nony4eHHas BenvM4MHa CnpaBeanvnBon CTOMMOCTU npae Tpebosa-
H1a n3 HADW (FV) aBnseTca oTpuuaTtensHOn, To cnpaBeanmnsas CTOUMOCTb OTpaxaeTcs
B COCTaBe KpeaMTOPCKOMN 3a40/MKEHHOCTH, kKak 06s3aTenscTBo ns HAD.

4. HesaBucumo o1 nonoxeHun (MeToaoB OLEHKN), yCTAaHOBIEHHbIX B MyHKTax 2.2 -
3 HacTosLLero NpunoXxeHus B TOM crny4vae, ecnv Ha AaTy NnpusHaHWs akTuBa U Ha nocne-
Aylowme aatbl OLEHKM OTCYTCTBYET JOCTYNHas MHopmaums, goctaTtoyHasa ans onpege-
NeHnsa cnpaBeannBoON CTOMMOCTU NPU3HAHHbBIX akTUBOB, TO A0 AaTbl BOSHUKHOBEHUSI COOT-
BETCTBYHOLLEN nHOopMaLum crnpaBegnmBas CTOMMOCTb NPU3HAHHbBIX akTUBOB NPU3HaeTCst
paBHOWM HYMIO UCXOAS U3 TOro, YTO CrpaBennvBasi CTOMMOCTb (LieHa) OCHOBHOMW LIeHHOW
Oymaru yxe BkIntovaeT B cebs1 oNyLEHMS] yH4aCTHUKOB pbiHKa O CTOMMOCTM NpeaoCcTaBns-
embIx npaB n3 HA®W, kotopble NCnonb3yloTCs y4acTHUKAMW pbiHKa MpPU YCTaHOBIIEHUN
LieHbl Ha OCHOBHOW akTuB. C Hambonee paHHen fatbl, C KOTOPOW MHopMaLus, [ocTaTou-
Has ons onpegeneHust cnpaBeAiMBo CTOUMOCTM NPU3HaHHbLIX aKTUBOB, cTana Habnaa-
€eMoii cnpaBefnvBasi CTOMMOCTb onpegensieTcs B obuiem nopsigke yCTaHOBIIEHHOM B
HaCTOALLEM MPUMNOXKEHWN.

3a00/mKeHHOCTb cunTaeTcs e onTHON:

®  eCrnu ieHexXHble CPeAcTBa He MNOCTYNMUIN Ha CYET, OTKPbITbIN yNpaBrnsoLwen KoMnaHnm
O.Y. TTNO® - ¢ patel, cnegyowen 3a AaTon, yCTaHOBIIEHHON A1 OKOHYaHUS Kopropa-
TUBHOTO AEWUCTBUS SMUTEHTA;

e B crniydae odumumansHOro onybnmMkoBaHMsa coobLeHnss 0 GaHKPOTCTBE B OTHOLLEHWUMW
aMuTeHTa (nMmua, 0693aHHOro No LeHHon Bymare) - ¢ gatbl ouLManbHOro onybrvko-
BaHMs TaKoro coooOLLeHus.

Cnncok obLwux cobbITuin, NPUBOASALLMX K 06ecueHeHuto, ykasaH B MNpunoxeHun 4.

B Tom cnyvae, ecnu peanusaumsi MHBECTULIMOHHbLIX NPaB HEBO3MOXHa B CBSI3U C AeNCTBU-

Aamu  (6e3gencTBMEM) WMHOCTPaHHbIX Aen03UTapHO-KNMPWHIOBLIX KOMMaHWA (B T.4.

Euroclear n Clearstream) u xpaHeHue MHOCTPaHHbIX LieHHbIX Gymar, no KOTopbIM BbigaH

HN®WU, ocywecTtBnseTca Ha cHéTe HOMWHANbLHOIO AepXaHusa cneunannsampoBaHHOro ge-

nosutapws, otkpbitoro B HKO AO HP[, n no koTopbiM Bbinniata He MOXET ObITb Npoun3ee-

AeHa B pybnsix B COOTBETCTBUM C AENCTBYHOLLMM 3akoHogaTenscteoM P® (ycrnosume o Bbl-

nnare npuMeHsaeTcsa B Tom, criydae ecnv HADU npegycmaTtpmBaloT BbINnaty OEHEXHbIX

cpencTB unu npaeo Bbibopa opMbl BbiNnaTel AMBUAEHAOB), TO C AaTbl NPU3HaHNUS cnpa-

Beanueas croumocte HN®W (npas TpebosanHuin ns HAPU) moxeT BbiTb NpnsHaHa paBHON

HYJ0 HA OCHOBaHMM MOTMBMPOBAHHOIO CYXKAEeHUs YNpaBnstowen KoMNaHun.

AkumoHepHoe o6LLecTBO «Ynpaensiowas komnanHus «lMepsas» TenedoH +7 (495) 258 05 34
KOpuanyeckun agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru



