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TEPMWHbI U ONPEAENEHUA, UCNOJIb3YEMbIE B MPABUNAX OMPEAENEHUA CTOMMOCTU YUCTbLIX AKTUBOB

MU® — naeBol MHBECTULMOHHLIV OHA, yKa3aHHbIN B HacToswwmx Mpasunax.

YnpaBnsowaa KOMNaHUs - OpraH13auus, cosgaHHas B COOTBETCTBUM C 3aKoHOAaTeNnbCTBOM Poccuiickon ®enepaumm n nme-
I0LLLas NINLIEH3MIO0 HAa OCYLLECTBINEHNE AEATENBHOCTY MO YNPaBNEHNO MHBECTULIMOHHBIMU (POHAAMM, MAEBLIMU MHBECTULIMOHHBIMU
doHOaMKN 1 HErocyaapCTBEHHLIMU NMEHCUOHHBIMK (DOHAAaMU. YNpaBnsiowas KoMnaHus AeNCTBYeT Ha OCHOBaHUKM NpaBun goBe-
puteneHoro ynpasneHus MNN®.



MHBeCTMLUWOHHBLIA Nal — UMeHHas LeHHas Bymara, yaocToBepsitolLas oMo Bnagenbla nasi B npaBe COOCTBEHHOCTU HA UMY-
wecTBo, coctaBnstoLlee MNP, npaBo TpeboBaTh OT yNpaBnsoLel KOMMaHUM HaANexallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha MornyyYeHne AeHEXHOW KOMMeHcaLmMmn Npu npekpaieHmMmn oroBopa goBepuTensHoro yrnpasnenus MO co Bcemu Bna-
AenbLaMu MHBECTUUMNOHHLIX Naes aTtoro MNP (npekpatueHun MND).

MpaBuna poBepuTenbLHOro ynpaBneHus naeBbiM UHBECTULUOHHLIM ¢hoHaom (Mpasuna OY MU®P) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensiemble YnpasnsioLlen KOMnaHen B CTaHAapTHbIX hopmax, COOTBETCTBYHOLLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro ynpasnenus MO, yteepxaeHHbsiM bankom Poccun. MNpaesuna OY MNP, n namexnenns n go-
NOMHEHWA B HUX Nognexar pernctpaunm bankom Poccun.

CtoumocTb 4ncTbix akTuBoB (CHA) — BenunuuHa, onpegensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBoM Poccuiickon ®enepa-
LW, KaK pasHuLa mexay cToumocTbio aktueoB MN® (ganee — akTuBbl) 1 BENMYMHON 0653aTeNsCTB, NOANEXALNX NCMONHEHUIO
3a cYeT ykasaHHbIX aKTMBOB (ganee — 0b6s3aTenbCcTBa), Ha MOMeHT onpeaenexuss CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpasnstowen komnaHum NP, yctaHaBnmBatowmn Nnopsaok U Cpoku onpege-
nexua CHA, B ToM umcne nopsaok pacyeta cpeaHerogoson CHA MN®, onpepneneHnsi pacyeTHON CTOUMOCTU UHBECTULMOHHBIX
naes NN, nopsgok onpegeneHns CTOMMOCTM UMYLLECTBA, NepeJaHHoro B onnaTy MHBECTULIMOHHbIX naes. CnpaBeanueasi cTo-
MMOCTb MMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBLIX NaeB, ONpeaenseTcsa ¢ y4eToM anroputMOB OLEHKU, NPpeayCcMoT-
peHHbIX B HacToswmx Mpaeunax onpegenernms CHA.

MC®O - mexxgyHapogHble cTaHAapTbl prHaHcoBOM oTyeTHOCTU. OnpeaeneHye cnpaseanMBoON CTOMMOCTM aKTMBOB 1 BEMUYUHBI
06sA3aTenLCTB NPOU3BOAUTCA B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
crnpaBeAanuBoi CTOMMOCTK", BBEAEHHBLIM B AelcTBME Ha Tepputopumn Poccuickon ®Pepepaumm npukasom MuHucTepcTea omHaH-
coB Poccuiickon ®epepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHAapToB hMHAHCOBOW OT-
YeTHOCTU U PasbsacHeHun MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AeCTBUE Ha TeppuTopum Poccuiickon de-
Aepauuuv 1 0 NPpU3HaHUM yTpaTUBLUUMW CUIY HEKOTOPbLIX NMPMKa30B (OTAENbHbIX NONOXeHN Npuka3os) MuHncTepcTBa mMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHtpansHoro BaHka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntovas vHble MC®O, npumeHsiemMble B COOTBETCTBUU C AENCTBYHOLLMM 3aKOHOAATENbCTBOM B OTHOLUEHWU
naeBbIX NHBECTULIMOHHbBIX (DOHAOB.

CnpaBep.nMBaﬂ CTOMMOCTb (pUHAHCOBOIrO aKTMBa ((*WIHaHCOBOI'O OGHSaTeﬂbCTBa) - 3TO LieHa KoTopaaA MOXeT ObITb nony-
YeHa nNpu npogake akTnea Unu ynnadeHa npu nepenade obsasartenscTea B pesynbTaTte cOerku, 3aKIMYEHHON Mexay He3aBuUCcu-
MbIMU, XOpPOLLUO oCBeaAOMITIEHHbIMU N HE ,CI,eVICTByPOLIJMMM noA AaBreHnem obCcTosaTenbCTB CTOpOHaMun, Ha OCHOBHOM U Hanbo-
nee BbIrOAHOM pPblHKE Ha OaTy OUEHKN B TEKYLLUMX PbIHOYHbLIX YCNOBUAX. CI'IpaBe}J,J'IMBaﬂ CTOMMOCTb pacCyunTbiBaeTCA be3 yyeTa
3aTpaTt no caenke, 3aaTpaTt Ha TPaHCNOPTUPOBKY, U HANOroB, BKIMKOYEHHbIX B CTOMMOCTb CAEJIKN.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO onpeAerieHa npu cnegyowmx yCroBusix:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM uNW Haubonee BbIrOAHOM PbIHKE AAHHOrO WHCTPY-
MEeHTa;

e [eHeXHble NMOTOKM B OTHOLLUEHWUW AONITOBOrO MHCTPYMEHTa MOXHO 060CHOBAHHO paccumnTarh;

e  CyLUeCTBYET MOAENb OLEHKW, UCXOAHbIE AaHHbIE Ar1s KOTOPOW MOXHO OLEHUTb AOCTOBEPHO.

Ha6niopgaemas n goctynHas 6upxeBasi nnoljagka — TOprosas nnolagka POCCUNCKON BUpXu n (Mm) MHOCTPaHHOM BupXMK,
3akpenneHHas B lNMpasunax onpegenexHns CHYA k koTopon y YnpasnsioLen KoMmnaHum ecTb AOCTYN, KaK HanpsaMmyto, Tak 1 Yepes
(PUHaAHCOBbBIX NOCPEOHMKOB, U HA KOTOPOW yNpaBnsaoLLias KOMNaHns UMeeT BO3MOXXHOCTb pacnopsXaTbCs akTUBOM (akTMBamMm).
YKasaHHble bupxeBble NNoLwaakv NpuBeAeHbl B NMPUINOXKEHNN 2.

AKTUBHbBIN PbIHOK — PbIHOK, HA KOTOPOM OfnepauMmn C akTMBOM Ui 06a3aTenbCTBOM MPOBOASTCA C AOCTATOYHON YacTOTON 1 B

[0CTaTO4YHOM 06BbeMe, NO3BONALLEM NonyvaTh MHpopMaL Mo 06 OLieHKax akTMBOB MM 06513aTenbCTB Ha NOCTOSIHHOM OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCa aKTUBHBIX) C HAaMBOMbLUUM A1l COOTBETCTBYIOLLErO akTMBa Unm obszatensctea 06beMoMm
TOProB U YPOBHEM aKTMBHOCTW.

KpeAuTHbIN pUCK — pUCK BO3HNKHOBEHUS NOTEPb (YObITKOB) BCreACTBUE HEUCMONHEHWUSI KOHTPAreHToM 0653aTenbLCTB NO 4Oro-
BOpY, BKMOYas HeonnaTy KOHTpareHTOM OCHOBHOrO [0Jira /Wiy MPOLIEHTOB, MPUYUTAIOLLMNXCSA B YCTAHOBIEHHbLIN LOTOBOPOM
CpOK, a TaKkKe B pe3yrnbTaTte M3MEHEHUS OLIEHKM KPeAUTOCMOCOOHOCTH (KPeAMTHOrO pUCKa) KOHTpareHTa (3MUTEHTA).

KpeAUTHbIN PEATUHI — MHEHWE HE3ABUCUMOIO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTU PENTUHIYEMOTO LA UCMONHSATL Npu-
HATblE Ha cebsi PuHaHCOBLIE 06A3aTENBLCTBA (O €ro KpeaMToCnoCOOHOCTH, (PMHAHCOBOW HAAEXHOCTU, (PMHAHCOBON YCTONYMBO-
CTW), BbIpaXX€HHbIM C UCMOSb30BaHWEM PENTUHIOBOWN KaTeropumn no onpeaeneHHon penTUHroBoK LUKane.

YpOBHM LeH Npu onpeaeneHun cnpaseanvBori CTOMMOCTY ONpeaensioTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHgapToM dou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
depepauyun nprkasom MunHmuctepctea uHaHcoB Poccuiickon Pegepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIX
CTaHAapToB (OMHAHCOBOW OTYETHOCTU U Pa3bsacHeHn MexayHapoaHbIX CTaHAapToB (hMHAHCOBOW OTHYETHOCTU B AENCTBME Ha
TeppuTopun Poccuiickon ®Pegepaumm n 0 NpM3HaHUM yTpaTUBLUMMKN CUIY HEKOTOPbLIX NMPUKa30B (OTAEMbHbBIX NOMOXEHWA NprKa-
30B) MuHucTepcTtBa prHaHcoB Poccuiickon ®epepaumn”.
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UcxopHble gaHHble YpoBHA 1 - LEHOBbIE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN UOEHTUYHbIX
aKTUBOB MUK 00A3aTENLCTB, K KOTOPbIM OpraHn3auna nmeeT OOCTYN Ha AaTy OLUEeHKN.

UcxoaHble faHHble YPOBHA 2 - UCXO4HbIE AaHHble, KpOMe LUEeHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBH}O 1, KOTOpble ABNAKTCA
HabnogaembiMu, npAMo Ui KOCBE€HHO, B OTHOLWLEHUN onpeaenieHHOro aktmea unu obsasarenbcTBa.

UcxogHble aaHHbIe YPoBHA 3 - HeHabniogaemble UCXOAHbIE JaHHbIE B OTHOLLEHUN OnpeaerneHHOro akTmea unm obsisatenbcTea.

OnepaunoHHasn AebuTopckas 3afoMmKeHHOCTb — AebnTopckas 3a40MMKEeHHOCTb KOHTpareHTa, BO3HMKaLWwas B Xo4e HopMalsb-
HOro OMnepaLmnoHHOro LykKna, kotopas byaeT noralleHa B TeHeHne CPOKOB, YCTAHOBIEHHbIX B HacToALwmMx MNpasunax onpegenexns
CYA. JonycTumble CpOKU NPOCPOYKM, YCTAHOBMNEHHbIE AN onepaunoHHON 4ebUTopckon 3a80MKEHHOCTU, HE AOIMKHbI MPUBOAUTL
K MpW3HaHuio 6e3HafgexHoN K MoMyYeHWIo 3a40MKEHHOCTU, a Takke K 06eCLeHeHWI0 3a40MKeHHOCTN. Takas 3af0mKeHHOCTb
OyaeT peanusoBaHa ynpasnsioLlent KOMnaHWen B NONIHOM 06beMe B CPOKU, YKNaAbiBaOLWMECS B HOPManbHYHO PbIHOYHYHO (Mnn
BHYTPEHHIOK) MPAaKTUKY B3aVMOAENCTBUSA C KOHKPETHbIM BUOOM AeOUTOPCKOM 3ad0SMKEHHOCTU. YCTaHOBIEHHblE CPOKW Mpo-
CPOYKM M UCMONHEeHMsA 06a3aTenbCTB He AOMKHBI NPEBbILaTh PEKOMEHAYEMbIX CPOKOB B HacToawmx [Npasunax onpegenexns
CYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEW CTAaTUCTUKON YNPaBnsoWwen KoMnaHuu.

OkcnepTHOe (MOTMBUPOBaHHOE) CyXAeHue — 3TO JOKyMeHTarnbHO 0hOopMIIEHHOE NPOdECCUOHANBLHOE CyXXAeHNE YNpaBnsio-
e KomnaHuu, cogepxallee o60CHOBaHHbIE pacyeThbl U BbIBOAbI 06 OUeHKe cnpaBeasiMBoN CTOMMOCTU akTUBOB, O BENUYMHaX,
MCNoNb3yeMbIX B pacyeTe cnpaBensimBoi CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSAX NPU3HAHUS/NMpeKpaLLeHnss NpU3HaHNs akTu-
BOB/06SA3aTENbCTB, O BbIIBNEHHbIX NPU3HaKaxX BO3HUKHOBEHUSA KPEAUTHBIX PUCKOB M NPOoYnX 06CToATENBCTBAX, KOTOPbIE BMMSIOT
Ha oLueHKy cnpasennmeorn ctoumocTtu B cootetctBum ¢ MCOO 13 lMpumeHeHne Takoro Cy>kaeHnst AoNyCcTMMO B Cny4asx, ycra-
HOBIEHHbIX HacTosAwmMMu MNpaBunamu onpegenenns CHYA, a Tak e B MHbIX UCKIIOYUTENBHBIX CryYasiX, Korga Tekylime MeToabl
onpegeneHus cnpaBeanvMBon CTOMMOCTU akTMBa (00s3aTenbCcTBa) C y4eTOM HECTaHAAPTHBIX BHELHUX 06CTOATENBCTB NPUBOAAT
K MCKaXXEHWIO CrpaBeanvBoOn CTOMMOCTU, @ NPUMEHEHNE MOTUBUPOBAHHOIO CyXAeHUsA obecneymBaeT HagexXHoe onpeaeneHne
cnpaBeanueon ctommoctn cootBeTcTBMM ¢ MCDO 13 n TpeboBaHusAM 3akoHogaTenscTBa Poccuickon ®enepaumm.

OBLUUE NONOXEHUA

HacTtoswwme lMpaBuna onpegeneHns CTOMMOCTU YMCTbIX akTMBOB BupkeBoro naeBoro MHBeCTULMOHHOrO ¢hoHaa
PbIHOYHBbIX (PMHaAHCOBBLIX MHCTPYMeHTOB «lepBas - ®oHa Mos uenb 2035» (nanee — MN®) paspaboTaHbl B COOTBETCTBUU
¢ YkasaHuem Ne 3758-Y o1 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-d3 ot 29 Hoa6psa 2001
roga (oanee - ®enepanbHbivi 3aKoH "O6 MHBECTULMOHHBIX hoHAax") ¥ MPUHATLIMU B COOTBETCTBMM C HUMU HOPMATUBHBLIMU aK-
Tamu.

HacToswwe MNpasuna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy MHaHCo-
Bol oTyeTHoCcTM (MC®O), BBEAEHHLIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTvBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
natenbcTtBy PO.

HacToswwe MNpaeuna onpegenenus CHA BctynatoT B cuny ¢ 11 gekabpsa 2025 r.

HacTosilwme Mpasuna onpegenexHus CHA onpeaensioT:

e nepuoamndHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpefensietcs CHA, nopsiaok onpegeneHust
cpeaHerogoson CHA MN®;

e  MOpPSAOK ONpefeneHnst AaThl U BPEMEHM, MO COCTOSIHWUIO Ha KOTOpble OnpeaensieTcsi CTOMMOCTb MMYLLLECTBa, nepeaaH-
HOro B OnnaTy UHBECTULUOHHbIX Naes MNND;

e KpUTEpwun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoB (0653aTensCTB);

e  MeToAbl OnpeaerieHns CTOMMOCTU aKTMBOB M BENUYMH 00693aTenbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbIX Oymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

®  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB 1 0083aTENbCTB aKTUBHBIMMU;

e  KpuTepuu Bbibopa cnocoboB 1 Mogene oLeHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTMBOB W 00513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, Noasiexalimx oueHKe OLEHLNKOM, N NEPUOANYHOCTL NPOBEAEHNS] TAaKOW OLIEHKM;

e  MOPSAOK KOHBEPTALMUN BEMNUYMH CTOMMOCTEN, BblpaXEHHbIX B OQHON BanioTe, B APYryto BanioTy;

e nopsiaok hopMUPOBaHNSt pe3epBa Ha BbiNnaTy BO3HArpaXKaeHUs, NnpeJyCMOTPEHHOrO COOTBETCTBYOLWMUM nuuam lMpa-
sunamu A4Y MNo;

*  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumann3npoBaHHbIM Aeno3uTapuemM npm
onpegeneHMn CTOMMOCTM YACTBLIX aKTUBOB.

MpaBuna onpegenexHua CHA moryT Takke onpefensaTb NOPsSAOK OCYLLECTBMEHNS MHbIX NpoLeayp B Lensx pacyeTa
CYA MU 1 pacyeTHOM CTOUMOCTUN MHBECTMLMOHHOTO nas MO B cnyyasx, NpeayCMOTPEHHbIX 3aKOHOOATENbCTBOM M HOpMa-
TUBHbIMU akTamu baHka Poccum.

MameHeHns n gononHeHust B HacTosilwme MNMpaeuna onpegenerns CYHA moryT GbiTb BHECEHbBI B CNy4asix, yCTaHOBMEH-
HbIX HOPMAaTMBHLIMM MPABOBbLIMM akTamu. B crnyyae HeO6X04MMOCTU BHECEHMS U3MEHEHMI U ononHeHnn B MNMpasuna onpege-
nexust CHA K HUM npunaraeTcs NOSICHEHWE MPUYUH BHECEHUSI TakMX U3MEHEHWIA U JOMOMHEHUI 1 yKa3blBaeTca AaTa Havana
NPUMEHEHMSA U3MEHEHWNI N JOMNONHEHU B HacToswwme MNMpaeuna onpegenexms CHA.
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NEPUOANYHOCTb ONPEAENEHUSA CYA U NOPAOOK ONPEAENEHUA CPEOHEIOJOBOM CYA NU®

CYA onpepenseTcs kak pasHuiua Mexay CTOMMOCTbIo Bcex akTuBoB MNP (ganee — akTuBhbl), 1 BENIMYMHON BCEX 005-
3aTenbCTB, MOANEXALUMX UCMONHEHMIO 3a CHET YKa3aHHbIX aKTUBOB (ganee — 00a3aTenbCTBa), Ha MOMeHT onpeaeneHus CHA.

CYA NN onpegensietcst no coctosHuMo Ha 23:59:59 pathl, 3a koTopylo paccuntbiBaetcd CHYA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKka3aHHY0 AaTy B AOCTYMHbIX ANS yNpaBrsioLle KOMNaHuM UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacoBOroO Mnosica.

CYA onpepensieTca He no3gHee paboyero gH4, cnegyroLlero 3a AHEM, NO COCTOSIHUIO Ha KOTOPbIN OocyLlecTBhAsieTcs
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) opmupoBaHus MAND;

. nocne 3aBepLueHus (okoH4YaHus) opmumpoBaHus MU - kaxabii padbounn aeHsb;

. B CIly4ae NprvOCTaHOBIEHMS Bblgayn, noraweHns n obMeHa MHBECTULMOHHBIX MaeB - Ha AaTy BO30OHOBMNEHNS WX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B cny4ae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWS OCHOBAaHWUS €ro MpeKpaLleHns 1 Ha nocrnegHvun paboumn geHb
KaXgoro KkaneHgapHoro Mecsila 0o KaneHgapHoro mecsua, npellecTBYOLWero Mecsdy, B KOTOPOM NaeBon UHBECTULMOHHbIN
doHA ncknoyeH 13 peectpa MNMAN.

CpegHerogoas CHA MNMN® (ganee — CI'CYA) Ha ntobon aeHb onpeaensieTcs kak oTHowweHne cyMMbl CHA Ha kaxapbin
pabouunin oeHb KaneHgapHoro roga (ecnu Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpefeneHus, NpeALecTBYOWMIA TaKOMY [HIO) ¢ Havana roga (C AaThbl 3aBeplleHnsi (OKOHYaHus) (POPMMPOBAHUS MAEBOro WH-
BECTUUMOHHOro dhoHaa) Ao aatel pacyeta CITCYA k uncny paboumnx gHewn 3a aTOT nepuoa.

B uensx onpenenenns CICYA paton, 3a koTopyto onpegensietcs CHA MO, noHnmatoTcs Bce AaThl onpeaeneHunst
CYA TN®, ykasaHHble B HacTosAwumx MNpasunax onpegenenus CHA.

CUYA TN®, B Tom uncne CI'CHA MN®, onpenensitoTcsi ¢ TOYHOCTBIO 40 ABYX 3HAKOB MOCHe 3ansiTon, ¢ NPUMEHEHNEM
npaBun MmatemaTn4ecKkoro okpyrneHus B santote onpeaenexdus CHA B cootsetcteum ¢ MNpasunavu OY MA®, gercteyowmMmMmn Ha
Aaty onpegenenua CHA.

PacuyeTHasi cToMmocTb MHBECTULMOHHOrO nas MNMN® onpenenstoTcst ¢ TOYHOCTLIO A0 YeTblpeX 3HAKOB MOCHe 3ansaToun,
C NPUMEHEHUEM MpaBuI MaTeMaTMYeCcKoro oKpyrrneHus B Bantote onpegeneHns CYHA B cootBetcTBum ¢ MNpasunamu Y MNO,
OelcTByOWMMUY Ha aaTty onpegenexus CHA.

NOPAOOK OMPEAOENEHUA OATblI U BPEMEHMU, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOMMOCTb
MUMYLLECTBA, NMEPEOAHHOIO B OMJIATY MHBECTULIMOHHBLIX NMAEB NMU®

CtoumocTb umyLLecTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpegensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHoro 3akoHa « O6 MHBECTULMOHHBIX OOHAAX», MPUHATHIMU B COOTBETCTBMU C HUM HOPMAaTMBHLIMU aKkTaMu,
TpeboBaHuaMM Ykasanust Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHns CHA.

[aTta, no COCTOSIHMIO Ha KOTOPYI onpedensieTcs CTOMMOCTb UMYLLECTBa, NepefaHHOro B onnaTty MHBECTULMOHHBIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLIECTBaA B OMaTy MHBECTULIMOHHbIX NaeB, 3a UCKI0-
YeHVEM Crny4aeB onpeaeneHms CTOMMOCTM MMYLLECTBA, NepeAaHHOro B onnaTty MHBECTULUNOHHLIX naes MN®, Ha ocHoBaHUM OT-
yeTa oueHLLmMKa.

[aTta, no COCTOSIHMIO Ha KOTOPYIO OnpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEeAaHHOro B OnnaTy MHBECTULMOHHbIX
naeB MN®, Ha OCHOBaHUKM OTYETa OUEHLLMKA, HE MOXET ObITb paHee Tpex MecsiueB A0 AaTbl Nepeaayn Takoro MMyLiecTsa B
onnaTy UHBECTULMOHHbIX naes [MNND.

CTOMMOCTb MMyLLEeCTBa, NEepeaaHHOro B Onfaty MHBECTUMUMOHHLIX naeB M, onpepenserca no COCTOSHUIO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTsa B onnaTty MHBECTULMOHHBIX naes M.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA MPU3HAHUA) AKTUBOB (OBA3ATEINBCTB)

AKTVB — 3TO pecypc, KoHTponvpyembin MNP B pesynbTaTe NpoLbIX COOBLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUYecCKux Bbirog B ByayLuem.

AKTUBbI NPU3HAKTCA B TOM Cliyyae, eCli OHM noJiy4eHbl B pe3dylbTaTe NnpoLwnbiX coObITHiA, KOHTpONMMUpyembil, Mo
HeceT BCe OCHOBHblE PUCKU, N OXMnaaeT NnoJly4nTb BCe OCHOBHbIE BbIroAbl OT UCMOJIb30BaHNA OAHHbIX aKTUBOB B 6y,qyu_te|v|, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

0O65s3aTenbCTBO — 3TO cyulecTsytouiasn 006s13aHHOCTb, BO3HMKaloLLas 13 npoLwnbIX cobbITuiA, B pesynbTaTe NCNoJNTHeHUA
KOTOPOW OXungaercs BblObITME 13 PoHAa pecypcoB, 3aKkn4yarLwmnx B cebe akoHOMUYEeCKNE BbIroapl.

Kputepumn npusHaHus (NpekpaLleHnsi Npru3HaHus) akTUBOB 1 06s3aTeNbCTB NpeacTaBneHsl B [MpunoxeHum 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATEJNIbCTB
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CTOMMOCTb aKTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,J'IMBOI;i CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CToMMOCTb akTuBa MOXET OnpeaensATbCA Ha OCHOBaHMM OTYETa OLEHLLMKA, €CNN TaKkoW OTYET COCTaBMEH OLIEHLLMKOM,
B OTHOLLEHWUN KOTOPOro CO CTOPOHBLI CaMOPErynUpyeMbIX OpraHn3aLmin OLEeHLNKOB HE MPUMEHSANNCH B TeYeHWe ABYX NeT B KONu-
YecTBe ABYX 1 Bonee pa3 Mepbl AUCLMNIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble PedepanbHbiM 3akoHoM "O6 oLeHOYHON
peaTtenbHocTy B Poccuinckon depepauun”, a Takke BHyTPEHHUMN LOKYMEHTaMu camoperynmpyemblX OpraHn3aunii OLEHLLMKOB,
N CTaX OCYLLECTBIEHNS OLEHOYHON AEATENBHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a Tak e UMeloLMM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaNpPaBfeHUO OLIEHOYHON AeATENbHOCTU.

B cny4ae onpepeneHus CToMMOCTH akTMBa HA OCHOBAHMK OTYETa OLEHLUMKa AaTa OLEHKM CTOMMOCTU AOIMKHa ObITh He
paHee LIeCTM MecsiLeB A0 AaTbl, MO COCTOSAHUIO Ha KoTopyto onpegensetca CHYA. MNpu aTom CTOMMOCTb akTMBa onpeaenseTcs
Ha OCHOBaHWWM OOCTYNHOro Ha MOMeHT onpeaenexHms CHA oTuyeTa oueHLIUKa ¢ AaTon oueHkn Hanbonee 6nmnskon k gate onpe-
AerneHnsi CTOMMOCTM akTuBa, COCTaBMeHHOro ¢ cobnogeHnem TpeboBaHnii HOpMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWK OTYeTa OLeHLMKa onpeaenseTcs cnpaseanmsas CTOMMOCTb MO CReayoLWnM akTuBam:

e  LleHHble Bymaru, No KOTOPbIM B COOTBETCTBUM C HacToAwmmmu Mpasunamu onpegeneHns CHA oTCyTCTBYIOT MHble Cno-
CcoObl OLIEHKU;

e [Jlebutopckasn 3afomKEHHOCTb, B CllyYae Hanuuus npnsHakoB obecueHeHns N HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOAOB OMpeAeneHns cnpaBeanMBoi CTOMMOCTH;

e BHebupxeBble nponssogHble MHaHCOBbIE UHCTPYMeHTHI (BIMN®W) nnu otaensHble napametpsl BI1OW, B Tom yncne
LieHa UCMOSHEHMS, B CnyYasx NPeAyCcMOTPEHHbIX HacTosAwmmm MNpasunamu onpegenenns CHA.

MOAENN OLUEHKX CTOMMOCTWU LLEHHbLIX BYMATI

[na oueHkun cnpaBedIBON CTOMMOCTU LiEHHbIX Gymar MCrnonb3yloTcs UCXOAHble AaHHble ypoBHA 1, 2 n 3. Mpu aTom
HamMbOoNbLUMI NPUOPUTET OTAAETCH LEHOBLIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbBIX PbIHKOB (MCXOAHbIE AaHHble YPOBHSA
1) 1 HaMEeHbLUWI NPUOPUTET - HeHabnAaeMbIM UCXOAHBIM AaHHBIM (MICXOA4HbIE AaHHble YPOBHS 3).

BbI6op yMeCTHbIX METO40B M MOAENEN onpeAeneHns cnpaseasivBo CTOUMOCTMW LieHHbIX ByMar U MICTOYHUKOB MCXOAHbIX AaHHBIX,
HeobXoaUMbIX ANs onpeaeneHvsl cnpaBeanvMBoii CTOMMOCTH, 3aBUCUT OT AENCTBYHOLLMX OrPaHUYEHUA Ha pPacrnopsbkeHne LeH-
HblMW Bymaramv Ha COOTBETCTBYIOLLMX PblHKax. CTOMMOCTb LieHHbIX Bymar 0gHOro Buaa Uy O4HOro U TOro Xe Bbinycka Hagne-
XUT onpeaensite C MCNOSIb30BaHMEM OTNMYAOLLMXCS (Pa3HbiX) METOAOB onpeaeneHns CTOMMOCTU U UCTOYHWUKOB AaHHbIX, KOTO-
pble Hanbonee yMecTHbl B AaHHbIX 0OCTOATENbCTBAX, C YHETOM KPUTEPUEB, OTPaXKaOLMX CMOCOBHOCTL pacnopsiKaTbCs LEeH-
HblMK Bymaramu. K Takum KputepmsiMm MOryT OTHOCUTBLCS, B TOM YMCIE MECTO XpaHeHWs LeHHOW Bymaru; AencTBytoLme orpaHn-
YuTenbHblE Mepbl, BBEAEHHbIE B OTHOLIEHUM BrnagenbLa LeHHbIX Gymar (MHOro nuua, ocywecTBsWEro npasa no LeHHbIM
6ymaram) nubo nHoro nuua (opraHusaumm), B KOTOPOM (KOTOPOW) y4nTbIBAKOTCA NpaBa Bnagenbla LeHHbIX Bymar, coctaBnsito-
wmx nmywectso MNMN®D; gocTynHoCcTb GUPX K (MNK) TOProBbIX Nnowagok Ans 6pokepos, ¢ KOTopbiMKU 3akntoydeHsl YK O.Y. MU
COOTBETCTBYHOLLME AOrOBOPbI (COrnaLLeHus).

AKTUBHbIM PbIHKOM ANS LieHHON Gymaru, JonyLWweHHON K Topram Ha POCCUINCKOW MM MHOCTPaHHOW Bupxe npuaHa-
eTcH AoCcTynHas n Habnogaemas Gupxxesas nnowiagka B cnyyae 04HOBPEMEHHOTO COOMIOAEHUS HDKENEPEUNCIEHHbIX YCNOBUIA:
e UeHHasa bymara gonyLieHa Kk Topram Ha POCCUACKOW UM MHOCTPaHHOM Bupxe, npmBeaeHHou B [NpunoxeHnn 2,
M Ha 3TuX Bupkax ynpasnsoLwwas KoMnaHus uMeeT BO3MOXXHOCTb pacrnopsikaTbCsi LieHHoW Bymaron, B TOM 4ucne
C y4acTtmem Gpokepa;

e Hanuums LeHbl (KOTUPOBKM) Ha AaTy onpeaeneHust cnpaseifIMBON CTOMMOCTY NPU HanU4unM HeHynesoro obbema
TOProB Ha gaTy onpeaeneHusa CHA (B cnydae, ecnv Ha BCex AOCTYMHbIX U Habntogaembix O1pKeBbIX NIoLaakax
6bIn HEeTOProBbIN AeHb Ha Aaty onpefenexHuss CHA — aHanusupyloTca AaHHble NOCneAHero TOproBoro AHs Ha
AaHHbIX NnoLaakax, NPeALIecTBYOLEro HETOProBOMY);

e  KONMMYecTBO caenok 3a nocnegHue 10 (JecsATb) TOProBbiX OHEN B pexume OCHOBHbIX ToproB — 10 (Oecsatb) u
6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix AHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYHOLWNIA pybneBbI 9KBUBANEHT No Kypcy baHka Poccun Ha gaTy onpegeneHns akTMBHOIO pbiHKa (gaTty
onpegenexua CHA), ecnn o6bem coenok onpeaeneH B MIHOCTPAHHON BarnkTe).

B cniyyae, ecnu Ha gaty onpegenennss CHA Ha kakon-nmbo Gupxxe He NPOBOAUIUCH TOPTY, ANS OnpeaeneHnst akTUBHO-
CTM pbIHKa MCMONb3YTCA AaHHbIE 3TOW BMpXK No nocnegHeMy bnvpkanieMy TOProBomy AHH0.

KpuTepuii o konuyecTBe cOenok NPUMEHSIETCSA B Criydae, eCrnin Ha BCEX AOCTYMNHbIX HAabnoaaeMblx pbiHKax, Ha KOTOPbIX TOPryeTcst
LeHHasi bymara, B AOCTYMHbIX MCTOYHMKAX MHCpOPMaLIMK eCTb AaHHbIE O KONMUYeCTBe cAenokK. B oTcyTCTBMM KpUTEpUst O Konnye-
CTBE CAENOK XOTa Obl HA OQHOM AOCTYNMHOM HabntogaeMoM pbiHKe ANS onpeaeneHnst akTUBHOMO PbiHKA MPUMEHSETCS TONbKO
KpUTEpUI COBOKyNHOro obbema caenok 3a nocnegHve 10 ToproBbix AHEN, KOTOPLIA AOMKeH NpeBbiwaTte 3 000 000 pybnen (unu
COOTBETCTBYOLMIA pyONeBbIN 3KBUBANEHT Nno kypcy baHka Poccuun Ha aaty onpegeneHnst akTMBHOTO pbiHKa (AaTy onpeaenexHust

CYA), ecnn obbeM caenok onpegenieH B UHOCTPAHHOM BanoTe).
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B cnyuae, ecnu ueHHas Bymara TopryeTcsi Ha poCCUMICKOM Bup>ke B OCHOBHOM peXUMe TOproB C pacyetamu B pybnsx u B MHO-
CTPaHHOW BarntoTe 1 Takne pexmmbl TOProB JOCTYMHbI AN COBEPLUEHUs CAeNokK 3a cyeT umyLectsa NN, To coBokymnHbIN 06beM
CAEernoK 1 KONMYeCTBO CAEeNOoK onpeaensieTcs no obuiemMy o6bemy TOpros ¢ pacdHetamu B pybnsx 1 B UHOCTpaHHOW BanoTe.

OnpepgeneHne akTUBHOMO PblHKa OCYLLIECTBSIETCS C y4E€TOM TOrO, YTO BO3MOXHOCTb UCMOMNb30BaHNs AaHHbIX NOCNeaHEero Topro-
BOrO [HS1 HA TOProBbIX NioLadkax He NPUMEHSIeTCA B Criydae, Korga HeToprosbil AeHb (MNK OTCYTCTBME TOProB Ha POHAOBOM
pblHKE) CBSI3aH C MPWOCTAHOBKOW TOProB no pelueHnto baHka Poccun, NprnocTaHOBKOW TOProB B Cllyvae AOCTMKEHUS YCTaHOB-
NeHHbIX BMpXen NopPoroBbIX 3Ha4YEHUN MU UHBIMW COBBLITUAMU (COrMacHO MOTUBMPOBAHHOMY CY>XOEHWUIO ynpaBrsoLen koMmna-
HWK), CMOCOBHBLIMW CYLLLECTBEHHO MOBMUATL HA U3MEHEHWE CrpaBeAnMBOV CTOMMOCTU B TaKOW HETOProOBbIV A€Hb MO CPaBHEHWIO
C nocrnegHUM ToproebIM AHeM. B cniyyae, ecnm Bo3HUKLME 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTH) onpe-
AeneHns cnpaBeanvMBon CTOMMOCTU akTUBOB, YNpaBnsioLwas KomnaHna obsisaHa NpMoCTaHOBUTL Bblgady, noralleHne n obmeH
MHBECTVLMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO hOHAA MO NPUYMHAM, HE 3aBUCALLMM OT ynpasnstoLlweln KomnaHmmn, 6e3oTHo-

CUTENbHO TMMNa NaeBoro MHBECTULMOHHOMO (boHAA N HE3aBUCKMMO OT (PakTUYECKOro NpoBeaeHns npouenyp no Bbigaye, norawe-

HUKO N o6meHy WHBECTULIMOHHBLIX NaeB B MOMEHT BO3HUKHOBEHNS 06593aHHOCTM MO NPUOCTaHOBIIEHUIO.

[nsa oueHkn cnpaBedIMBoON CTOMMOCTU LieHHbIX ByMar OCHOBHbIM PbIHKOM NpU3HaeTCs:

OCHOBHOM pPbIHOK ANA LeHHbIX 6ymar B
uensax Hactosiwwmx Mpaeun onpegene-
Hust CHA

Mopsaok NpM3HaHUA pbIHKa OCHOBHbLIM

[OnsA pocCUNCKUX LeHHbIX 6ymar

(3a ucknroyeHmem ob6nUraumMn BHeLWHUX
obnurauMoHHbIX 3amMmoB Poccuickon
®depepaumm U LEeHHbIX Bymar mexpyHa-
pPOAHBLIX KOMMaHWUN)

MockoBckasi 6V|p>|<a, ecnu Mockosckas 614p>Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCH akTUBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMcra akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLIMN OOLWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuauaTb) TOProBbIX AHEN, BKoYas 4aTy OLEHKU, MO COCTOSIHMIO Ha
KOTOpPYHO ONpeaensieTcs OCHOBHOM PbIHOK.

Mpu oTcyTCcTBUM MHpOopMaLMn 06 o6 beMe cAenoK No KONMYECTBY LieHHbIX Oymar
ucnone3yeTcsa uHopmaunsa od obbeme caenok B 4EHEXHOM BblpaxeHun. Mpu
paBeHCTBE OObema CAEnoK Ha pasnMyHbIX TOProBbIX MIOLWAAKaX OCHOBHbLIM
PbIHKOM CUYMTaeTCs TOprosas NoLlazaka ¢ HaMbonNbLUMM KONMYECTBOM CAENOK 3a
OaHHbIN nepuoa.

[nAa ueHHbIX 6ymMar MHOCTPaHHbLIX 3MMU-
TEeHTOB, B TOM uYucrne ans oénuraummu
BHELUHMX 0bnMrauMoHHbIX 3aMmoB Poc-
cunckon depepaumu, AONroBbIX LEH-
HbIX GyMar MHOCTpaHHbIX FOCyAapcTB,
eBpoo6nuraumm MUHOCTPaHHbIX 3MUTEH-
TOB, LIeHHbIX Gymar MexayHapoAHbIX
pMHaHCOBbLIX OpraHu3auun, LEHHbIX
6ymar MexayHapoAHbIX KOMMNaHUM, AO-
NyweHHbIX K TOpraMm Ha OopraHuM3oBaH-
HbIX TOProBbIX NMoLlagKax

MHocTpaHHas nnu poccuiickas bupxa M3 Ymcna akTUBHBIX PbIHKOB, MO KOTOPOWN
onpegeneH HanbonbLnn o6Wmi 06bemM caenok No KONMYecTBy LeHHbIX Bymar
3a nocnegHvie 30 (TpuAauaTb) TOProBbIX AHEN, BKNOYasa AaTy OLEHKW, No co-
CTOSIHMIO Ha KOTOPYIO OnpeaenseTcst OCHOBHOWM PbIHOK.

Mpu oTcyTCcTBUM MHpOpMaLMKM 06 06 beMe cAEeNOK NO KONMYECTBY LIeHHbIX Bymar
ucnone3dyeTcsa uHopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. Mpu
3TOM BenUUUHbI 0O6bema CAENOK B BantOTe KOTUPOBKM NepeBoanTcs B py6nu no
kKypcy baHka Poccuu Ha gaty onpepenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha PasnuyHbIX TOProBbIX MIOLaAKaxX OCHOBHBIM PbIHKOM CUMTAETCsl TOPro-
Bas nnoLLagka ¢ HambomnbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuos.

[nsa ueHHbIX 6Bymar MHOCTPaHHbIX IMU-
TEeHTOB, OONUrauum BHeWHUX oonura-
UMOHHBLIX 3aumMom Poccuinnckon Pepe-
paumm, LONroBbIX LeHHbIX Gymar uHo-
CTPaHHbIX rocyaapcTB, eBpoobnura-
LUIA MHOCTPaHHbIX AMUTEHTOB, AOJIFO-
BbIX LieHHbIX 6ymMar MHOCTPaHHbIX FoC-
yAapcTB, LeHHbIX 6yMar mexayHapoa-
HbIX (pUHAHCOBbLIX OpraHu3auuin, He go-
NyLWeHHbIX K TopraMm Ha GupxeBbIX
nnowjagkax, 4OCTYMHbIX YnpaBnsiowen
KOMMaHuu

BHebupxeBOW PbIHOK.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU L€HHbIX 6ymar NCNonb3yrTCA MoAeN N OUEeHKN CTOMMOCTU LIEeHHbIX 6ymar, ana
KOTOpPbIX onpeageneH aKTMBHbIN PbIHOK, 1 MOAeNnn OUueHKN CTOMMOCTU LIEHHbIX 6ymar, Aana KOTopbiX HE onpeaeneH aKTUBHbIN pbl-
HOK, a TakKe Moaesn OLUEeHKHN, Mo KOTOpbIM onpeneneH aHarnornyHbln akTmB.
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Moaenu oueHKM CTOUMMOCTM LIeHHbIX Gymar, Ans KOTopbIX onpeAenseTcs akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypoOBeHb)

LieHHbIe Bymarun

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTU

LleHHas 6ymara poccuii-
CKOro 3MMUTEeHTa 3a uc-
KNo4YeHUeM LieHHbIX By-
Mar MeXayHapoaHbIX
KOMMaHuMn

Ons ueHHbIX 6yMar pOCCMUCKUMX 3MUTEHTOB, 3a UCKJIFOYEHMEM OOGnurauum pocCUMNCKUX
3MUTEHTOB.

[lna onpepeneHns cnpaBefnvBo CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOTO PbIHKa (M3 uncna
aKTMBHbIX poccuinckux 6upx), BoibpaHHble B criegytoLem nopsake (ybbiBaHusa npuoputeTa):

e  LieHa 3aKpbITUS HA8 MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpXK Ha aaTty
onpepenexuss CHA npu ycnoBun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUsA NpM3HAETCA KOPPEKTHON, €Crin packpbiThbl AaHHble 06 06beMe TOproB 3a AeHb
1 06BbEM TOProB HE paBeH HyIO U Takas LieHa 3aKpbITUSi HE paBHa HyIHo.

e CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUNCKON BUpxu
Ha gaty onpegeneHus CYA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOPrOBOW CECCUM POCCUACKON BUPXN Ha aaTy
onpepenexuss CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha gaty onpegenexdna CYA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
HaxoauTCAa B UHTepBane mexay MWHMManbHOM N MakCcMMaribHON LeHaMu cenokK Ha 3Ty Xe aaty
3TOW e Bupxu;

Ons obnuraunm pocCMNCKMX SMUTEHTOB.

[ns onpepeneHus cnpasBegnvBo/ CTOMMOCTM MCMOMb3YKOTCA criegylolmne LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBLIX POCCUINCKMX BUPX), BbIbDpaHHbIe B cneaytowem nopsiake (ybbisaHus
npuopuTeTa):

e  CcpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHWUS1 TOPrOBOWM CECCUN POCCUINCKON
Oupxu Ha gaTy onpenenenusi CHA;

e  pblHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMICKON Brpxu Ha
paty onpegenenua CHA.

Ecnvn ueHHas Gymara TopryeTcsi Ha pOCCUINCKOM BUpXKe B pexnumax TOpros ¢ pacyetamu B py6-
NAX U MHOCTPaHHOWN BamnkTe, U Takas bupxxa nNpusHaHa akTMBHLIM OCHOBHBLIM PbIHKOM, TO ANS
BblibOpa cnpaBeanvBom LieHbl NCMOMNb3YOTCA NPUOPUTETHO LieHbl TOTO PEXMMa TOPros, MO KOTO-
poMy Ha AaTy OueHKu ornpegeneH Hambonblwuii obbem No KpuTepusMm Bbibopa OCHOBHOMO
pbIHKa, YCTaHOBMNEHHbIM B HacToswem MNpunoxeHun Ans poCCUNCKNX BUpXKeBbIX NMOLLaAoK.

B cnyyae, ecnu H1 ogHa 13 LeH No BbIGPaHHOMY PEeXUMy TOProB B ONpeaerieHHOWN BanioTe He
MOXeT ObITb MCMONb30BaHa Ha 4aTy OLEHKW, TO UCMONb3YHOTCS LieHbl Ha Ty e AaTy Mo pexvMy
TOProB B ApYron BantoTe ¢ 06beMOM TOProB Mo KpUtepusiM Bbibopa OCHOBHOTO pbiHKA B MOpsiaKe
YMEHbLUEHWS.

CnpaBegnveasi CTOMMOCTb JOMrOBOW LIeHHOW GyMary onpeensieTcs ¢ y4eTOM HaKOMEHHOro
KyMOHHOroO oxoAa Ha aaty onpegeneHus CHYA.

Ecnn Ha narty onpeneneHua CYA OTCYTCTBYHOT LiEeHbl OCHOBHOIO pblHKA, AnNA onpeaeneHnda
crnpaBeannBoni CTOMMOCTU LIEHHOMN 6ymar|/| NPUMEHAKTCA MoaeNnn OUeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YPOBHA, 3a UCKIMKOYEHNEM Crlydas, Koraa OTCyTCTBMEe PbIHOYHbLIX LEeH OGyCJ’IOBJ’IEHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B aTom Ccny4ae Ha gaty onpeneneHua CYA Oonyctmmo
MCcnonb3oBaTh LEeHbl NOCnegHero TOproBoro AHs OCHOBHOW 6VIp)KVI.

LleHHbIe Gymaru uHo-
CTPaHHbLIX 3MUTEHTOB, B
TOM uucne:

e [oONroBble LieHHbIe
6ymaru nHocTpaH-
HbIX rOCyAapcTB;

e eBpoobGnurauuMm UHo-
CTPaHHbIX 3MUTEH-
TOB;

e LeHHble Gymaru mex-
AyHapoaHbIX pUHaH-
COBbIX OpraHu3auui

Ycnosua n nop4aaoK onpeneneHna CI'IpaBe,CI,J'IVIBOﬁ ueHbl 1 YPOBHA C y4eTOM KpUtepues, Xapak-
TEPU3YHLLNX BOSMOXHOCTb pacrnopsaXeHna LeHHbIMAU 6ymara|v||/|, npencrtaBneHbl B |_|pVIJ'IO)KeHI/II/I
5.

Ocob6eHHOCTM BbIOOPA LieHbl, €Cnu LieHHas Gymara TopryeTcs Ha pOCCUINCKON Bupxe B pexnmax
TOProB C pacyeTamu B py6risix U MHOCTPaHHON BantoTe:

Ecnu ueHHas Gymara TopryeTcsi Ha poCCUICKoM Gupke B pexuMax TOpros ¢ pacyeTamu B py6-
NAX U UHOCTPAHHOW BanioTe, U Takast Gupxa npuaHaHa akTUBHLIM OCHOBHbLIM PbIHKOM, TO Ansi
BbIGOpa CnpaBeAnnBOi LieHbl UCMOSb3YHTCS NPUOPUTETHO LIeHbI TOFO PeXxnma TOpPros, Mo KoTo-
poMy Ha daTy OLeHKM ornpefenieH HavbonbluMii oGbeM Mo KpUTepusiM BbliGopa OCHOBHOO
pblHKa, YCTAHOBSIEHHLIM B HacTosLeM MpunoXeHnn Ans MHOCTPaHHbIX SMUTEHTOB. B cnyyae,
€CIV HY 0fiHa U3 LiEH MO BbIGPaHHOMY pPeXXMMy TOProB B ONpeaeneHHo BanioTe He MOXeT ObiTb
Mcnonb3oBaHa Ha JaTy OLEHKM, TO UCMONb3YKTCs LieHbl Ha Ty e AaTy Mo peXxumy TOproB B
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LleHHbIe Gymaru mexay-
HapoAHbIX KOMMaHU

O6nuraunm BHewWHUx o6-
JIMralMoOHHbIX 3aMMOB
Poccuickon ®epepauumn
(rOoBO3 P®)

[ipyroi BanoTe ¢ 0GbeMOM TOProB Mo KPUTEPUSIM BbIGOPa OCHOBHOTO pbIHKA B MOPSiAKE YMEHb-
LUEeHus.

CnpaBegnveasi CTOMMOCTb JOMroBOW LieHHOW GyMary onpeensieTcsl C y4eTOM HaKOMSEHHOro
KyMNOHHOro goxoaa Ha aaty onpegeneHus CHA.

Ecnn Ha gaTty onpegeneHvs cnpaBeanmBo CTOMMOCTM OTCYTCTBYHOT LieHbl OCHOBHOIO PblHKa,
AN onpefeneHus crpasBeanuBoi CTOMMOCTU LieHHON Bymary NpMMEHSTCA MOAENN OLIEHKU
CTOMMOCTHU LieHHbIX Bymar 2-ro ypoBHs, 3a UCKITIOYEHNEM Clyyas, Koraa OTCYTCTBME PbIHOYHbIX
LileH 0bycrnoBneHo HETOProBbIM HEM OCHOBHOTO pblHKa. B aTom crniyyae Ha gaty onpegenexuns
cnpaeeanvMeon CTOMMOCTY AONYCTUMO UCMONb30BaTb LiEeHbl MOCNEeAHEro TOproBoro AHA OCHOB-
HOW BUpXK.

Mopenu oueHKU CTOMMOCTU LieHHbIX 6ymar, Ans KOTOpbIX onpeAenseTcA aKTMBHbI BHEGUPKEBOWN PIHOK UMK
ANA KOTOPbIX UMeloTCA HabnogaeMble AaHHble B OTCYTCTBUM LieH 1-ro YPOBHSA (2-i ypOBEHb)

LleHHble Bymaru

Mopsaok onpeneneHusi cnpaBegsiMBon CTOMMOCTH

LleHHan 6ymara poccumn-
CKOro aMuTeHTa 3a uc-
KNOYeHUEM LieHHbIX By-
Mar MexayHapoaHbIxX
KOMMaHuMn

CnpaBepnuBas CTOMMOCTb aKuui, obpaLlLaioWwmnxcsa Ha POCCUACKNX U (MNN) MHOCTPaHHBLIX
hoHAO0BLIX Bupxax, onpefenseTcs B COOTBETCTBMU C MOAENbIO OLEHKW, OCHOBaHHOW Ha
KOPPEKTUPOBKE UcTopuyeckon LeHbl (mogens CAPM).

[JlaHHasi KOPPEKTMPOBKa NPUMEHSIETCS B Clyyae OTCYTCTBUSA HabnogaeMol LieHbl B TeYeHue
He Bornee OecsATV pabounx aHel (ganee UCnosnb3yeTcs 3 YPOBEHb OLIEHKM).

B cny4ae npuHATMA opraHM3aTopoM TOProBNu peLleHns 06 UCKMOYEHUN LieHHbIX Bymar n3
cnucka LieHHbIX Bymar, oNyLEeHHbIX K TopraMm, U (Mnun) B criyvyae NpuHATUS PELLEHNS O npe-
KpaLleHUn TOProB, a Takke eCcnv TOpry NpekpaLleHbl B COOTBETCTBMM C NpaBunamu npose-
OEeHVsA NUCTUHra opraHn3aTopa TOproenu 6e3 NPpUHATUA peLleHnst O NPeKpaLLeHM TOpros,
mogens CAPM B uensix onpeaenennsi cnpaBeasIMBon CTOMMOCTU OLLEHMBaEeMOro akTMBa He
NpYMeHSIETCA C AaTbl NPEKpaLLeHns TOProB.

[nsa uenen oueHKky cnpaBeanuBoi CTOMMOCTW UCTONb3yeTCs CPaBHEHNE AMHAMWKWN LOXOA-
HOCTW 3a onpeAeneHHbIN NPOMEXYTOK BPpEMEHW aHanmMavpyemoro UHaHCOBOIrO MHCTPY-
MeHTa C AMHaMWKOW PbIHOYHbIX MHAMKATOPOB. B kayecTBe PpbIHOYHOMO WHAUKaTOpa
(beHumapka) akuui pPOCCUICKUX 3MUTEHTOB Mcronb3yetcs uHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeta cnpaBegnMBOM CTOMMOCTM Ha AaTy pac4yeTa:

P, = By x (1 4+ E(R)),
roe:
P, — cnpaBeanuBasi CTOMMOCTb OAHOW LieHHOW Bymaru Ha aaty onpefeneHus cnpaBeanuBoi
CTOUMOCTU;
P, — nocrnefHsis onpeaeneHHas cnpaBeanvBas CTOMMOCTb LieHHoN Bymaru;
E(R) — oxungaemas JOXOAHOCTb LieHHoN Bymary;

dopmyna pacyeTta oxuaaemon goxogHoctu mogenu CAPM:
E(R) = Rg+ B (Rm — R,
roe:

R; — Risk-free Rate — 6e3puckoBasi cTaBka 4OXOAHOCTU, MPUBEAEHHAs K KONIMYECTBY KaneH-
AapHbIX OHEN Mexay faTaMu ee pacyeTa:
Rt = (R¢/365) X (T — Tp),
roe:
R - Ge3puckoBasi cTaBka [4OXOAHOCTU Ha AaTy onpeaerneHnst CpaBeanvBoli CTOMMOCTY;
(T, — Ty) - KONMYECTBO KaneHaapHbIX AHEN MeXAy yKasaHHbIMU AaTaMu.
T, — AaTa onpefeneHus cnpaBeasiMBon CTOUMOCTY;
T, — Npeablaylias aaTa onpeaeneHns crpaBeasiMBo CTOUMOCTH.

OnsA akuuMi pOCCUMCKUMX 3IMUTEHTOB, Topryembix Ha MockoBckon Bupxe 6GespuckoBas
CTaBKa JOXOAHOCTW — CTaBKa, ornpeeneHHas B COOTBETCTBMU CO 3HAYEHNEM KPUBOW Gecky-
noHHon goxogHocTu (ctaBka KB[) rocyaapCTBEHHbIX LeHHbIX Oymar Ha nHTepBane B OavH
roa. B pacyete ncnoneayoTcs:

e MeToAMKa pacyéTa KpuBOW OEecKynOHHOW AOXOO4HOCTM rocyaapCTBEHHbIX obnuvra-
umn, onpegeneHHas MockoBCKon Bupxen;
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e AvHaMuyeckue napameTpbl G-KpPMBOW MO COCTOSHUIO HA KaXAbli TOProBbI AEHb,
ny6nvkyemble Ha oduumnansHom cante MoCKOBCKOWM Oupxu.

Craska KB[l paccunTbiBaeTcst 6€3 MPOMEXKYTOUYHbIX OKPYFMEHUA C TOYHOCTBIO A0 2 3HAKOB
nocre 3anaTon (B NPOLEHTHOM BbIpaXXeHuu).

Mpun oTcyTCTBMM 3HaA4YeHUA GE3PMCKOBOM CTaBKM Ha AaTy pacyeTta, 3HadyeHue 6e3puckosom
CTaBKU 3a 3TOT A€Hb NPUHNMaeTCA paBHbIM NocneaHeMy n3BeCTHOMY.

_ Pm,

Ry, =

-1,

Pmg
Ry - HOXOAHOCTb PbIHOYHOIO MHAMKAaTOpPa,
Pm,; — 3HayeHue pbIHOYHOIro MHOMKaTopa Ha aaTy onpeaeneHns CI'IpaBe}:l,J'IVIBOVI CTOMMOCTMW,

Pm, — 3Ha4yeHne pbIHOYHOrO MHAVKaTOpa Ha NpeablayLlylo AaTy onpeaeneHns crnpaBennu-
BOW CTOMMOCTMW.

B — beTa KO3 PUUNEHT, pacCUUTaHHbIV NO N3MEHEHWNAM LiEH (3HAYEHUI) PbIHOYHOTO UHAOW-
KaTopa U U3BMEHEHUAM LieHbI LieHHoW Bymarn. [insa pacyeTa koadpdumumeHTa f Mcnonb3yoTcs
3Ha4yeHwus1, onpederneHHble 3a nocneaHue 45 ToproBbIX AHEN, MpeaLlecTBYOLWNX AaTe onpe-
OeneHus cnpaBeaniMBon CTOMMOCTMU;

beTa KoathPUUNEHT paccumTbIBaETCH Ha Oarty, npealecTteyoLwylo aaTe onpenerneHna cnpa-
BeanmBon ctonmocTu. [Npun aTom gaTa pacyeta beTa koaddpuumneHTa JOMmKHa ABNATLCS TOp-

roBbIM JHEM.
__ Covariance (R,, Ryy)
Variance (Ry,)
_ Pai 1 R = Pmi
* Pajy ' ™ Pmj_y
roe:

R, - DoxooHOCTbL akTuBa;

Pa; — LieHa 3aKpbITUS akTuBa Ha Aarty i;

Pa;_; — npeablaylias LeHa 3akpbITUS akTUBa;

Rin - AOXOOHOCTb PbIHOYHOTO MHAMKATOPA,

Pm; — 3Ha4yeHne pbIHOYHOIo MHAMKaTopa Ha aarty i;

Pm;_; — npegbiayliee 3Ha4yeHne pbIHOYHOIo NHANKaTopa;

i =1...N, Toprosble AHW, NpeLecTByOWME AaTe OnpeaeneHns cnpaBeanuBo CTOMMOCTH.

Mpwn ncnonb3oeannn mogenn CAPM B Lensix pacyeTa beta koagdumumeHTa 4ns akumm poc-
CUNCKNX SMUTEHTOB NPUMEHAIOTCA 3HaYeHus LieHbl 3akpbiTnst Ha Mockosckon Bupxe.

I'IonyquHoe 3HaveHne beta koadppuumeHTa OoKpyrndaeTca no npaBunamMm MmaTeMmaTu4eckoro
OKpyrneHua 0o nAaTn AecATUYHbIX 3HaKOB.

[ns pacyeTa OXOOHOCTY aKTMBAa M PbIHOYHOMO MHAMKaTopa (BeHumapka), UCronb3yoTcs
3HAYeHVs1 LieHbl 3aKPbITUS 1 PLIHOYHOIO MHAMKATOpa 3a nocrnegHue 45 TOpro.biX AHEN,
npeaLwecTsyoLLMe AaTe onpeneneHns cripaseaimBon CTOMMOCTM.

Ll,eHa 3aKpbITNA aKTUBa Ha AaTy onpeaeneHna cnpaBe,anBon CTOMMOCTM B MOAENN HE Yy4U-
TbiIBAeTCH.

Mpun OTCyTCTBUM LEHbI 3aKPbITUS B KakoW-nmbo TOproBbi AeHb B nepuoae 45 Toprosbix
AHeln, Ha gaTty pacyeTa koadpdpuumeHTta beta, nHdopmaums 0 3Ha4eHUN PbIHOYHOTO UHAK-
kaTopa (6eH4mapka) n 6e3pMCcKOBOI CTaBKM 3a 3TOT TOProBbIV AeHb B MOAENW HE YYUTbIBa-
eTcs.

Mpun HanNMuYMM LEHbI 3aKPbLITUSA N OTCYTCTBUM 3HAYEHMSA PbIHOYHOTO MHAMKaTopa (6eHvymapka)
B Kakon-nvbo ToproBbii AeHb B nepuode 45 Toproebix AHEN, Ha AaTy pacyeTta koadduum-
eHTa beta, 3HayeHne pbIHOYHOrO MHAMKaTopa (beH4YMapka) 3a 9TOT TOProBbIA AEHb MPUHW-
MaeTCs paBHbIM NOCNeAHEMY U3BECTHOMY.

Mokasatenu R,, R, paccunTbiBaloTcs 6€3 NPOMEXYTOYHBIX OKPYTIEHWUI.

3HauyeHune P; OoKpyrnaeTca no npasunamMm MaTeMaTny4eckoro OKpyrineHna 0o 4YeTbipex geca-
TUYHbIX 3HAKOB.

Mpoune ycnosusa:

C naTbl BO3HUKHOBEHMS! OCHOBaHWI Ans npuMmeHeHus mogenv CAPM 0o Aathl NpekpalleHns
OCHOBaHWUM Ansi npumeHeHust mogenv CAPM uvcnonb3yeTcs MHOPMauMsi TOMbKO TOM
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B6upxn, koTopas onpegeneHa Ha AaTy BO3HUKHOBEHWSI OCHOBAHWUIA ANS NPUMEHEHNS MOAenu
CAPM. K Tako nHhopMaLmm OTHOCATCS creyolne 3HaYeHus:

. LieHa 3aKpbITUA;
. 3Ha4YeHune pbIHOYHOIo MHOMKaTopa.

[Onsa o6nurauui pocCUNCKUX IMUTEHTOB (3a UCKITKOYEeHUeM o6nuraumin BHeLWHUX o6-
nurayMoHHbIX 3auMmoB Poccuimckon ®epepaumm):

OnpegensieTca C UCMONb30BaHWEM YKa3aHHOIO HWbKe NMpuopuTeTa LieH C Y4eTOM Hanmyms
AOCTYyNa K yKasaHHbIM LieHaM, a Takke perieBaHTHOCTU UCXOAOHbIX AaHHbIX 1 METOAUK pac-
yeTa, NPYMEHsIeMbIX NPU pacyeTe yKka3aHHbIX LEeH NOCTaBLUMKaMU C Y4eTOM OrpaHuyeHui
Ha pacnopshkeHue ueHHbiMn Bymaramn. Cnpaseanveas CTOMMOCTb [OMNrOBON LieHHON By-
Maru onpegensieTcs C y4eTOM HaKOMMEHHOro KynoHHOro AoxoAa Ha AaTy onpegenexHvs
CYA.

- LleHa, paccuutanHasa HKO AO HP[ no metogukam, ytBepxaeHHbim 01.12.2017 v no3g-
Hee, onpegeneHHasas no  metogy 1 unu wmetogy 2 (no  ybbiBaHMIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsasa uHgnkaTMBHaA ueHa, onpegeneHHas no metoamke «Cbonds Estimation On-
shorey, packpbiBaemas rpynnom KOMMaHumn Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHast LeHa, onpegenenHasa no metoauke RUDIP RUS (No MCXOAHbIM AaHHbIM,
oTHOCALWMMCS K 1 nnmn 2 ypoBHIO (MO yObIBaHUIO)), packpbiBaeMas MHMOPMaLMOHHO-aHanu-
TuyecknMm npogyktom RuData Price MexayHapoaHow nHgopmaumMoHHOW rpynnbl «AHTep-
dake» (https://rudata.info/aboutDB/data-price)

- LUeHa, onpegeneHHas no mogenu oLEHKN Ans LeHHbIX ByMar, HOMUHMPOBAaHHBIX B Pyb-
nsax, B cooTBeTCTBMU C [MpunoxeHvem 3 (Mogenb OLEHKM UCNOMb3yeT NCXOAHbIE AaHHble 2-
ro YpoBHS B cniyvae oTHeceHus obnurauum Kk pentuHroson rpynne |, [l unw 1)

Mpn oTcyTCTBMM HeobXxoAMMbIX AaHHbIX ANA pacyeTa CTOMMOCTW, crpaBeffiBas oueHka
onpefensieTcs Ha 3-M YpoBHE OLIEHKMW.

CnpaBegnivBasi CTOMMOCTb AONTOBO LieHHOW Bymary onpefensieTcs ¢ y4eToM HakomnseH-
HOro KyMoHHOro foxoAa Ha aaty onpeaeneHuns CYA.

B Ccny4dae OTCYyTCTBUA YKa3aHHbIX LleH B COOTBETCTBYHOLLNX VIH(bOpMaLI,VIOHHbIX cucrtemax B
CBA3M C HETOProBbiIM AHEM 6I/Ip)K, Mo UTOoramMm TOproB Ha KOTOPbIX onpenendarTCca pacyeTHble
LeHbl, Anga uenen onpeaeneHna CHpaBenﬂMBOVI CTOMMOCTU aKTUBOB WNCMNOJNb3yeTCA LeHa,
paccynTaHHada no uToram nocnegHero ToproBoro AHA. Takon nogxop, NCNonb3yeTcAa B OTCYT-
cTBUE COObLITUNA, KOTOpPbl€ MOrNn CyLeCTBEHHO NOoBNATbL Ha 3Ha4YeHune pacquHon LeHbl B
HETOpI'OBbII7I O€EHb.

LleHHbIE Bymaru nHo-
CTpaHHbIX 3MUTEHTOB, B
TOM uucne:

e [onroBble LieHHble
Gymarn MHOCTpPaHHbIX
rocyaapcrs;

e eBpoobGnurauum mHo-
CTpaHHbIX 3MUTEH-
TOB;

® LeHHble Bymaru mex-
AYyHapoAHbIX huHaH-
COBbIX OpraHu3auun

LieHHbIe Bymaru mexay-
HapoAHbIX KOMMNaHUM

O6nuraunm BHewWHUx o6-
FIMralMoHHbLIX 3aMMOB
Poccuitickon ®epepauun
(rOoBO3 P®)

YcnoBus 1 NopsiAoK onpeaeneHns cnpaBeniMBom LeHbl 2 YPOBHS C y4ETOM KpUTEPUEB, Xa-
paKTEePU3YLLMX BO3MOXHOCTb PACNOPSXKEHMS LeHHbIMU Bymaramu, npeacTasneHsl B [pu-
noXeHun 5.

CnpaBeanMBasi CTOMMOCTb AOMTOBOM LieHHOW Bymary onpefensieTcs ¢ y4eToM HakormnseH-
HOro KyrnoHHOro AoxoAa Ha aaty onpeaeneHus CYA.

Mcnonb3yemas anst OLEeHKM akumii MHOCTPaHHbIX SMUTEHTOB, B TOM YMCIe MNaeB (aKLMA)
WHOCTpPaHHbIX UHBECTULMNOHHbLIX (POHAOB, aKUUn MeXayHapoaHbIX KOMNaHWn 1 aenosuTtap-
HbIX pacnucok mogens CAPM aHanormyHa mogenu ans poCCUMNCKUX akUmi, C y4eTOM HEKO-
TOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kauyecTBe pbIHOYHOrO UHAMKaTOpa (OeHYMapKa) akuuii MIHOCTPaHHbLIX SMUTEHTOB TOp-
ryembIX Ha MHOCTPaHHbIX BUpXKax, a Takke akuuin MexayHapoaHbIX KOMNaHWA UCMOoSb-
3yeTcst MHOeKC GupXu, Ha KOTOPOW onpederneHa cnpaeseaninBas LeHa ypoBHa 1 nepap-
XU CrpaBeAnvMBO/ CTOMMOCTU AAHHOW UeHHoW Gymary Ha faTty, NpeliecTBYHOLLYHO
JaTe BO3HUKHOBEHMWS OCHOBaHWI Ans npuMmeHeHnsa mogenv CAPM.

e  [Ins akumii UHOCTPaHHbLIX SMUTEHTOB B KayecTBe 6e3pMCKOBOIN CTaBKU LOXOAHOCTU Npu-
MEHSIIOTCA CTaBKM, ykasaHHble B MpunoxeHun 4. Mpu 3ToM ANns akuMii MHOCTPaHHbIX
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3MUTEHTOB, aKUMI MeXayHapoAHbIX KOMNaHWI B kayecTBe 6€3p1CKOBON CTaBKM J40X04-
HOCTV NPUMEHSIETCS CTaBKa Mo rocyAapcTBeHHbIM Gymaram B BamntoTe, COOTBETCTBYHO-
LLlel BanoTe NCXOOHOW KOTUPOBKK 1 ypPOBHS oueHBaemou akumm (nas). Ecnu B MNpuno-
XeHun 4 He ykasaHa CTaBka B HeoOXoOMMOWM ANs pacyeTa BamnwTe, TO Takas CcTaBka
onpegensieTca ¢ y4eToMm YCNoBuI HacTosiwero ab3aua Ha OCHOBaHMM MOTUMBUPOBAH-
HOTO CY>XAEHWS YNpaBmstoLLen KOMNaHuu.

LleHHas 6ymara, npno©6-
peTeHHas npu pasmelye-
HUKN

Cnpaseanveasi CTOMMOCTb aKLMIN POCCUNCKNX AMUTEHTOB B Cryyae npnobpeTeHns B nepmos
pa3smelleHns ¢ gaTbl npuobpeTeHns n 4o NosiBneHus LeH 1 ypoBHs, HO He 6onee 10 pabo-
YMX OHEN € AaTbl, CneayoLLen 3a 4aTo OKOHYaHNS pasMeLLeHns, 4oMYCTUMO UCMOoNb3oBaTh
LieHy pa3melleHus 6e3 KOppekTMpoBKW. B oTCYTCTBMM LieH 1-ro ypoBHS CBbILLE YKa3aHHOIo
CpoKa NPMMEHSIETCS OLIEHKa Ha OCHOBAHWUU UCXOAHbIX AaHHbIX 3-r0 YPOBHS. YNpasnsoLias
KOMMNaHUs Mo CBOEMY YCMOTPEHMNIO MOXET NEPENTN Ha OLLEHKY C UCMONb30BaHUEM NCXOAHbIX
AaHHbIX 3-r0 YPOBHSA A0 UCTEYEHNS YKa3aHHOro cpoka, 060CHOBaB CBOe peLueHVe MOTUBU-
POBaHHbLIM CYXXAEHMEM.

[na onpepeneHns cnpaBeAnnBoON CTOMMOCTH 0BnUraLmin POCCUMCKUX 3MUTEHTOB, Npnobpe-
TEHHbIX MpW pasmMeLleHnm (B TOM YMcne 3ameLlarLmx obnuraumin, onnara KoTopbIX Npu nx
pasMelleHnn ocyLlecTBnaeTca espoobnuraumsMm (B TOM 4ucne B cryyae nepegaydv
(ycTynku) BCex MMyLLECTBEHHbIX U UHBIX NPaB No eBpoodnuraumnsamMm poCCUNCKUM HOpUanYe-
CKMM fnlam)), B OTHOLLEHMU KOTOPbIX Oblna 3akntoyeHa caenka no npuobpeTeHunio LeHHbIX
Bymar ¢ SMUTEHTOM UNN NPOECCUOHANbHBLIM YH4aCTHUKOM PblHKa LieHHbIX Bymar, okasbiBa-
OLLIM SMUTEHTY YCNyrn Mo pasMeLLeHnto LieHHbIX Bymar oT CBOEro MMeHU, HO 3a CYET 1 Mo
nopyyYeHnto amuTeHTa, Nnbo ¢ nobbiM ApyrMM TpeTbMM NWLOM B Nepuoa ¢ AaTel Havana
pa3meLLleHns No gaTy OKOHYaHWsA pa3MelleHuns (danee — LeHHble bymarn, npmobpeTeHHble
npu pasmeLleHnmn), ¢ gaTbl NpMobpeTeHnst N A0 AaTbl OKOHYaHWS pasMeLLeHUs UCNoMb3y-
eTCa LeHa pasMelleHus (Ans AONroBbIX LEHHbIX Bymar — ueHa pasMmelleHns C y4yeToMm
HaKOMMEHHOro KynmoOHHOro A0X0A4a, eCNy HaYncneHue KynoHHOro Aoxo4a 3a nepvopg pasme-
LLIeHNst NPegyCMOTPEHO YCMOBUAMU pasMeLLeHUs N UHbIM JOKYMEHTOM).

[na onpegenenuns cnpaBeanMBON CTOMMOCTM LIeHHbIX Gymar, npuobpeTeHHbIX Npu pa3me-
LLleHMK, ¢ aaTbl, CneayoLLen 3a 4aTOW OKOHYaHUSA pasMeLleHmns, U 40 NosBneHus ueH 1-ro
YPOBHS! UMK LiEH, ONpefeneHHbIX C y4eTOM UCXOOHBIX AaHHbIX 2-T0 (32 UCKITIOYEHNEM LIEHBI,
onpenensiemMow No MOAENW OLEHKM ANSA LEeHHbIX Bymar, HOMMHUPOBAaHHBIX B pybrsx, B COOT-
BeTCTBUM C MNpunoxeHnem 3), NpUMEHsieMbIX ANt OLEHKN 0bnuraumin pOCCUACKUX SMUTEH-
TOB B COOTBETCTBUM C HacTosiwmmm MNpasunamu CHYA, Ho He 6onee 10 paboumx gHel ¢ aatbl
OKOHYaHMA pasMeLleHnsi, UCMOoNb3yeTCs LieHa pas3MeLLEeHns, CKOPPEKTMPOBaHHasi Nponop-
LMOHaNbHO M3MEHEHUIO 3Ha4YeHUsA 6e3pNCKOBOI CTaBKM JOXOOHOCTM CTPaHbl pUCKa Ha CPOK,
COOTBETCTBYIOLLUMIA CPOKY A0 AaTbl noraweHuns (odepTsl) LeHHon Bymaru.

B kavecTtBe 6e3pnCcKoBO CTaBKM AOXOAHOCTU CTPAHbI PUCKa NUCMONb3YHTCA:

1) Ona ueHHbIX Bymar, HOMUHUPOBAHHBLIX B POCCUINCKUX Pybrnsix — cTaBka
KpmBon 6eckynoHHon goxogHocTn MockoBckown Gupxm[l]

2) Ona ueHHbIX Bymar, HOMUHMPOBAHHBIX B amMepuKaHCKMX Adornapax -
CTaBKka, N0 amMeprKaHCKUM rocyaapCcTBeHHbIM obnuraumsam(2]

3) [ns ueHHbIX BymMar, HOMMHUPOBAaHHBIX B €BPO - CTaBka, obnuraunsim ¢
pentuHrom AAA EBpo30oHbI[3]

Ons pacyeTa BblGMpaeTcsl COOTBETCTBYIOLLAA PacKpbiTasi CTaBka Ha CPOK, MaKCMMarbHO
NPUGIIVKEHHBIM K CPOKY OO0 AaThl noraweHus (Mnu oo 6rnukaiwen gatbl odepTsl, Npeay-
cMaTpuBaloLLen noraileHue, B criyyae, eciv oHa NpegycMoTpeHa yCroBusiMA Bbinycka).

PacueT nponopuuoHanbHON KOPPEKTUPOBKM LieHbl pasMeLLEHUs Ha U3MeHeHUe 3HaYeHus!
6GEe3pUCKOBOI CTaBKW JOXOOQHOCTU CTPaHbl pUcka onpeaensieTcs creayrLmm obpasom:

(1 + Rfy * (T — t4)/365)
(1 +Rf, * (T — £)/365)

PV, = Price -

PV, — cnpaBeanueas LieHa LueHHoWM Bymarn Ha OaTy OLeHKM
Price — UeHa pasMeLleHust LieHHon Gymaru

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

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

B1 NeTouHuk -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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Rf;o — 6e3puckoBasn cTtaBka Ha AaTy OKOHYaHWSA pasmeLleHus LeHHOW Bymarn Ha Cpok Ao
noraweHus (opepTbl)

Rf; — 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 noralleHns (odepTbl)
T — pata noraweHnus (ocepTbl)

t — [jaTa OLUEHKM

to — AaTa OKOHYaHUS pa3MeLLeHUs LLleHHON Bymaru.

MonyyeHHas cnpaBeanvBas LeHa A0NroBow LieHHoW Bymaru ¢ y4eToM KoppekTuposku (PV;)
OKpYrnseTcs Ao ABYX 3HAKOB Mocne 3ansTon.

CnpaBegnuesasi CTOMMOCTb JONTOBOW LEHHON Bymaru onpedenseTcs ¢ y4eTOM HaKOMmeH-
HOro KynoHHOro AoxoAa Ha aaty onpegeneHusa CHA.

C Hanbonee paHHeln 13 gart:

- [aTa nosiBNeHns LeH 1-ro ypoBHSA UNn LEH, ONPeAEerieHHbIX C YY4ETOM UCXOAHbIX OaHHbIX
2-ro0 (3a VCKIYEHMEM LieHbl, onpeaensiemMon No MOAENN OLEHKM ANs LUeHHbIX Bymar, Ho-
MWHMPOBaHHbIX B pybnsx, B coOTBETCTBUU C [NpunoxeHnem 3), NPUMEHAEMbIX ANS OLEHKN
obnurauunin pocCUNCKUX SMUTEHTOB B COOTBETCTBUM C HacToswmmm Mpasunamm CHA

- naTa, npuxoaswascs Ha 11 paboumn aeHb, criegyloWwnii 3a 4aTON OKOHYaHWsA pa3melLle-
HUS,

crnpaBeanuBas CTOMMOCTb OONMOBbIX LieHHbIX Bymar onpegensietca B obwem nopsiake B
cootBeTcTBMM C MNpasunamm CHA.

Ecnu ueHHble 6yMarn nprobpeTeHbl Ha ayKUMOHE B NpoLecce pa3MeLLEeHNs U LieHa pa3ve-

LeHna OTCyTCTBYyeT, ONYyCTUMO MCNOJSb30BaTh CpeHEeB3BELUEHHY0 LeHY ayKLOHa.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, AnA KOTOPbIX He onpepgensaeTcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U ypPOBeHb)

LleHHble 6ymaru

Mopsipok onpeaeneHus cnpaseanuBon CTOUMOCTH

[Oeno3nTHbIN cepTuduKar

[ins onpefeneHns cnpaBeaiMBo CTOMMOCTU UCMONb3yeTcs MeTOA onpeaeneHns crnpa-
BEAIMBON CTOMMOCTM, MPUHATBIN ANS1 AEHEXHbIX CPeaCcTB BO BKNajax.

O6nuraunm poccUMCKUX
3MUTEHTOB (3a UCKI0Ye-
HueM obnurauuin BHelLU-
HUX OONUrauMoHHbIX 3aK-
MOB)

O6nuraunm, HOMMHUpO-
BaHHble B py6nsax

[nsi onpeneneHunsi cnpaBeanvMBon CTOMMOCTU UCMONb3YIOTCA CrieayloLmne LeHbl B Nopsake
ybbIBaHNs NpuopuTeTa C YY4ETOM Hanuuusa AOCTyMna K yka3aHHbIM LieHaMm, a TaK Xe pene-
BAHTHOCTU MCXOOHbIX OAHHbIX U METOAMK pacyeTa, NPMMEHSAEMbIX NMPU pacyeTe yKa3aHHbIX
LiEH MOCTaBLLMKaMUN C y4ETOM OFPaHUYEHUIA Ha pacrnopsikeHve LeHHbIMM Bymaramu. Cnpa-
BeANMBas CTOMMOCTb AOMrOBOM LieHHOM Bymaru onpegensercs ¢ y4eTOM HaKOMMEHHOro Ky-
NoHHOro goxoda Ha gaTy onpegenenns CYA: - LieHa, paccumtaHHas HKO AO HP[, onpe-
AeneHHas no metoay 3 Ha OcCHoBe MeToauK, yTBepxaeHHbix 01.12.2017 v nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MhpekcHas ueHa, onpeaeneHHast no metoguke RUDIP RUS (no ncxogHbiM AaHHBIM, OTHO-
CAWMMCA K 3 YpOBHIO), pacKkpbiBaemMasi UWHPOPMaLUMOHHO-aHANUTUYECKUM MPOLYKTOM
RuData Price MexagyHapoaHomn MHOPMALMOHHOWN rpynnbl «WNHTepdake»
(https://rudata.info/aboutDB/data-price)

. MoAenb OUeHKU Ana UeHHbIX 6ymar, HOMWUHUPOBAHHbLIX B py6r|9lx, B COOTBETCTBUN
¢ MNpunoxeHunem 3 (MO,D,eJ'Ib OLleHKN OTHOCUTCA K TpeTbeMYy YPOBHIO LiEeH, B Cly4ae
Mcnonb3oBaHUs HeHabngaeMbIX MCXOAHbIX /J,aHHbIX);

e UCMOSb3yeTCsl CTOMMOCTb, OMNpefeneHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He
paHee 6 (LLecTtb) mecsueB oo gatel onpeaenexms CHA*.

*Mcnonb3oBaHve cnpaBeasiMBoil CTOMMOCTM, OMpeaeneHHOn Ha OCHOBaHUM OT4YeTa OLEeH-
LMKa, OrpaHNYnBaeTCs YCroBUSIMU, MPUMEHSIEMbIMU B CIlyYae BO3HUKHOBEHUS COObITUN, Be-
AyLWmMX K o6ecLeHeHNo akTuBa B COOTBETCTBUM ¢ [NpunoxkeHnem 4.

CnpaBegnueas CTOMMOCTb JONTOBOWM LIEHHON Bymary onpeaensercs ¢ y4eTOM HaKOMIeH-
HOro KyMOHHOrO A0Xo4a Ha aaty onpeaeneHus CHA.

B cny4yae, ecnu oueHLMKOM onpefeneHa cnpaeeanMeas CTOMMOCTb be3 y4yeTa HaKonneH-
HOro KyrnoHHOro goxoga, 1o cnpaseninBada CTOMMOCTb onpeanenaeTcd ¢ y4eToM pac4eTHoro
HaKONJIEHHOro KynoHHOro AoxoAa Ha KaXXayto aTy OUEeHKN.

B Cny4dae OTCYyTCTBUA YKa3aHHbIX LeH B COOTBETCTBYHOLNX MHOPMALMOHHBIX CUCTEMax B
CBA3N C HETOProBbIM AHEM 6VIp)K, No UTOraM TOProB Ha KOTOPbIX onpeaendarTcd pacyeTHble
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LeHbl, anga uenen onpeaeneHna CI'IpaBe,D.J'II/IBOVI CTOMMOCTU aKTUBOB WUCMNOJb3yeTCA LeHa,
paccymnTaHHada no uToram nocrnenHero ToproBoro AHA. Takown nogxog ncnonb3yeTcd B OTCYT-
cTBUE COObITUIA, KOTOpPbl€e MOITN CyLeCTBEHHO NOoB/UATbL Ha 3Ha4YeHune pacquHon LeHbl B
HeTOpFOBbIIZ O€eHb.

LieHHbIe Bymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM yucne:

e [OonroBble LeHHble
6ymarm MHOCTpPaHHbIX
rocynapcrs;

e eBpoobnurauum UHo-
CTPaHHbIX 3MUTEH-
TOB;

* LUeHHble bymaru mex-
AyHapoaHbIX huHaH-
COBbIX OpraHu3auum

LleHHbIe Gymaru mexay-
HapoAHbIX KOMMAaHWUM

O6nuraunMm BHewWHUx o6-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuu
(roBO3 P®D)

Ycnosua n nopsaok onpefenieHns cnpaBeanueom LieHbl 3 YPOBHS C Y4ETOM KpUTepueB, xa-
paKkTepuU3yoLLMX BO3MOXHOCTb pacnopsiXXeHus LeHHbIMK Bymaramu, npeactasneHsl B [pu-
NnoXxeHnn 5

LleHHble 6Gymaru, Ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL|€eHKHN C uc-
nonb3o0BaHMEM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[ns oueHKM MCnonb3yeTcs CTOMMOCTb, OnpedernieHHas Ha OCHOBaHWWM OTYeTa OLEH-
LMKa MO COCTOSIHMIO Ha AaTy He paHee 6 (LecTb) mecsues oo aatel onpegenenns CHA n
cocTaBneHHoro He no3sgHee 6 (LLecTb) MmecsiueB oo gaTel onpeaeneHnst cnpasenuBom CTo-
MMOCTM.

Vicnonb3oBaHne cnpaBeanMBON CTOMMOCTW, ONpedeneHHOW Ha OCHOBaHWWM oTyeTa
OLEHLLMKA, OrpaHUYMBaETCS YCNOBUSIMU, NPUMEHSIEMBIMU B ClyYyae BO3HUKHOBEHMWS COOblI-
TUI, BeayLmnx K obecLieHeHNIO akTUBa B COOTBETCTBUM C [NpunoxeHuem 4.

AKLMN NHOCTPAHHbLIX 3MU-
TEHTOB,

[enosuTapHble pacnucku
MHOCTPaHHbIX 3MUTEHTOB;

AKLMN MeXOyHaPOAHbIX
KOMMaHui;

AKLMN POCCUIACKUX SIMUTEH-
TOB.

MeToA oueHKM cnpaBeAnMBON CTOMMOCTM LieHHbIX Bymar B cnyvyae pegoMuumnsauum aMu-
TeHTa (aMUTeHTa NpeACcTaBnseMbIX akTMBOB MO Aeno3nTapHbIM pacnuckam); Nmbo B CBS3N
C NpeacTosALLmMM (MK COCTOABLUMMCSH) NprobpeTeHnem (BbIKynoMm) LieHHbIX Bymar nHocTpaH-
HOro SMUTEHTa U Npoaaxew (pasmeLleHmem) akunii POCCUMCKOro 3MUTEHTA UMK akLMIN MeX-
AyHapOoAHOM komnaHum (o6MeHoM) (onpegeneHue crnpaBeanvMBoM CTOMMOCTU MO Moaenu
CAPM c ncnonb3oBaHMeM UCXOAHbIX AaHHbIX 3-F0 YPOBHS).

- MeToawka oueHKM cnpaBeanmMBoi CTOMMOCTM, NPeayCMOTPeHHas MyHKTOM 4.2 HacTosLLero
Mpunoxenns (Mogens CAPM 3-ro ypoBHSi), MOXET NMPUMEHSATLCS UCKITIOYUTENBHO B Cry4vae
pPeAoOMULMAALMN AMUTEHTA akuui (MUTEHTa NpeacTaBnsemMoro aktmea no Aeno3nTapHbiM
pacnuckam), unu B CBSI3U C NpeacToSALWMM (MU COCTOSIBLUMMCS ) NpMoBpeTeEHNEM (BbIKYMOM)
LEHHbIX ByMar MHOCTPAHHOTO SMUTEHTa U NpoAaxen (pasmeLLeHnem) akumn (B TOM Yucne
AONOMHNTENBHOTO BbIMYCKa) POCCUMCKOr0 AMUTEHTA UNN MeXAYHapOAHOW KoMnaHum (obme-
HoM). Bo Bcex MHbIX criyyasx cnpaBeanuBas CTOMMOCTb akuMi MHOCTPaHHbLIX 3MUTEHTOB,
Aeno3nTapHbIX PacnMCOK MHOCTPAHHBIX AMUTEHTOB, akUMN MeXOyHapOAHbIX KOMMNaHun, ak-
LM POCCUNCKNX SMUTEHTOB onpeaensieTcs B obLuem nopsiake, yctaHoneHHoMm lMpasunamu
onpegeneHus CHYA.

- B cnyyae orpaHu4eHus opraHn3aTopoM TOProBnuv AONYCTUMbIX KOOOB PacyeTOB B PEXUME
TOProB «PeXnuM OCHOBHbIX TOProB T+» MO cAenkam ¢ akLMsiMM MHOCTPaHHbIX SMUTEHTOB UK
Aeno3nTapHbIMM pacnuckamu (B pesynbTate BBEAEHUSA KOTOPOro GrpXeBOW PbIHOK MO YKa-
3aHHbIM LieHHbIM Oymaram nepecrtaeT YAOBNETBOPSATb YCIIOBUAM aKTUBHOIO PbiHKa), B CBA3M

C pegoMuumnaumnen aSMnTeHTa (SMMTEeHTa NpPeacTaBseMoro akTyMea no Aeno3mTapHon pac-

NMUCKE) UNn B CBA3M C NPEACTOALLMM (MM COCTOABLLMMCS) NpuobpeTeHnem (Bbikynom) LieH-

HbIX Bymar MHOCTpaHHOro aMUTEHTA U Npofaxen (pa3meLleHnemM) akumin (B Tom Ymcne fo-

NMOMHUTENBHOIO BbIMYCKa) POCCUMCKOrO 3MUTEHTA UMW MEXAYHAPOAHOW KOMMaHuu (obme-

HOM) ANnsi onpefeneHns cnpaBeanuBo CTOMMOCTH:

. aKUUIA MHOCTPAHHBLIX SMUTEHTOB MITM AENO3MUTAPHbLIX PACMNUCOK - HAYMHAS CO OHS, cre-
JOyIoLEero 3a nocrneaHMm TOproBbIM AHEM, B KOTOPOM NPUHUMArnUCh 3asiBKWU Ha 3aKIto-
YeHWe CAEeNoK C aKUUSIMU MHOCTPAHHOMO 3MUTEHTA UMW Aen03UTapHbIMK pacnuckamm
B pexume Topros «Pexxnum oCHOBHbIX ToproB T+» (ganee — lNocnegHun ToproebIv AeHb
B PEXMUME OCHOBHbIX TOProB T+);

. aKLUMIA POCCUACKOrO SMUTEHTA UIMU aKLUIA MEXAYHAPOOHOM KOMMaHUN — Ha4YMHas CO AHS
3a4ncnerus Ha cyet geno YK [.Y. NMN® akummn poccrMinckoro ammteHTa unn mexayHa-
pPOAHOW KOMMAHWKU, MOMNYYEHHbIX B CBS3U C pPefoMUULMNSLMEN 3MUTEHTa (3MUTEHTA
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npeacTaBnsieMoro akTMea no Aeno3uTapHbIM pacnuckam) Unu B CBsiau ¢ npuobpeTe-
HVYeM 1 npofaxei (pasMelLeHMeM) LeHHbIX Bymar (oGMeHoM), B cny4vae, npeaycmoT-
peHHoM n. 4.3 HacTosiwero MNpunoxeHus,

ponyckaeTcs npumeHaTb mogens CAPM 3-ro ypoBHsi aHanorm4Ho Tomy, kak mogens CAPM
NpUMeHsieTca ANs onpeaeneHns cnpaBeanvMBo CTOMMOCTM aKUMiA POCCUNCKMX 3MUTEHTOB
C Y4YeTOM CcrieayoLmx 0CO6eHHOCTeN:

- mogernb CAPM 3-ro ypoBHst MOXET NPUMEHSATBLCA B OTCYTCTBME HabnogaeMon LeHbl nep-
BOrO YPOBHS 10 HACTynreHust Hambonee paHHen U3 aar:

a) AaTtbl NpekpalleHus NpU3HaHWa akuuii MIHOCTPaAHHOTO 3MUTEHTa unu aenosmTap-
HbIX PacrnMcoK, HO He no3gHee AaTthbl 3a4ncneHus Ha cyet geno YK [.Y. MNP nonyyeHHbIX
LeHHbIX Bymar (3a ucknoyeHnem criyyas, ykasaHHoro B M. 4.3 Hactoswero MNpunoxeHus);

b)  paTbl, ¢ KOTOPOW AOCTYNHBLI BCE KOAbI PACYETOB, pa3pelleHHbIe Ans COOTBETCTBY-
foLLero Tmna LeHHbIX Bymar, npu 3aknioYeHnn CAEnoK B pexmme Topros « PexunM OCHOBHbIX
Topros T+» (B 3TOM crly4ae cnpasegnusas CTOMMOCTb LieHHbIX Bymar onpegensiercsa B Co-
OTBETCTBMM C OBLLMM NOPSAKOM, yCTaHOBMNEHHbIM [Mpasunamu onpeaenernns CHA);

C)  AaTbl UCKITIOYEHNS LieHHbIX Bymar u3 cnucka LeHHbIX Bymar, JOoMyLEeHHbIX K Top-
ram/gaTbl NpekpaweHns TOproB LEeHHbIMU Bymaramu (3a WCKMIOYeHWeM: criyvyast 3aMeHbl
LEeHHbIX BymMar MHOCTPAHHOrO 3MWTEHTa Ha LieHHble Bymary poCCUACKOro aMUTEHTa Wnu
MeXAyHapOoAHOW KOMMNaHnM B paMkax O4HOro TOProBoro Koaa; cryyas, npegycMOTPEeHHOro
n. 4.3 Hactoswero MNpunoxenus, npu kotopom mogens CAPM 3-ro yposHs npopornxaet
NPUMEHSITECH UMW MPUMEHSETCH AN OLEHKU aKLMii POCCUACKOTO 3MUTEHTa U MexayHa-
POAHON KOMMaHUW; Criy4asi, Mpy KOTOPOM B OTHOLLEHWMN aKLMIN POCCUICKOro aMUTEHTa (Mnn
MeXAyHapOoAHON KOMMaHUK), B ONnaTy KOTOPbIX NPMHMMAIOTCS akuun (4eno3vTapHble pac-
MUCKM) MHOCTPaHHbBIX AMUTEHTOB, OMybnunkoBaHa MHMOPMaLMa O TOM, YTO aKkLuuu POCCUI-
CKOro aMUTEHTa (MK MeXayHapoOHON KOMNaHUM) BKIOYEHbl B CNNCOK LieHHbIX Bymar, go-
NyLEHHbIX K Topram), ¢ ykadaHHon gatel mogens CAPM 3-ro ypoBHA He npuMeHuma, cnpa-
Be/IMBas CTOMMOCTb ONpeAenseTcs No MHbIM MOAENAM OLEHKM, OCHOBaHHbIM Ha MpUMeHe-
HMW NCXOAHbIX AAHHBIX 3-T0 YPOBHS;

- B Lensx onpeaeneHvs cnpaBefnmBoi CTOMMOCTY akLUUi MHOCTPaHHOIo aMuTeHTa (geno-
3uTapHbIx pacnucok) no mogeny CAPM 3-ro ypoBHS UM peTpoCneKTUBHOIo pacyeTa cnpa-
BEANMBON CTOMMOCTM aKLUIN MHOCTPAHHOTO SMUTEHTA (Aeno3nTapHbIX pacnucok) (B crnyyae,
ycTaHoBreHHoM B M. 4.3 Hactoswero [MpunoxeHns) npu NepBoM NPUMEHEHUW MoAenu
CAPM 3-ro ypOBHsi KOPPEKTUPOBKE MOAMEXMT:

crnpaBeanveasa CTOMMOCTb (LieHa) 1-0ro ypoBHS akLUi UHOCTPAHHOIO SMUTEHTa (aeno3untap-
HbIX pacnucok), onpeaeneHHas Ha MNocneaHnn TOproBbI eHb B PEXMME OCHOBHbBIX TOProB
T+ B 0bLLeM nopsake, ycTaHOBNEHHOM HacTosAwmMMu MNpasunamu onpegenexnsa CHA;

nnbo B criy4ae ocyLLEeCTBNEHNS PETPOCMNEKTUBHOIO pacyeTa Ans Lenemn OLEHKM NoNyYeHHbIX
aKUMIN POCCUIACKOrO aMUTEHTa UMW MEXAYHapOAHOW KOMMNaHuu - cnpaBeinneasi CTOMMOCTb
(ueHa) 1-oro ypoBHS1 @KL MHOCTPAHHOIO 3MUTEHTA, onpeaeneHHas no AaHHbIM MockoB-
ckov bupxun Ha lNocneaHuin TOProBbI AeHb B PEXUME OCHOBHBIX TOproB T+ no metogam
OLEHKW, NPeAyCMOTPEHHbIM HacToswmMm Mpasunamu onpegenenns CYA, kak ecnv 6bl uc-
XO[Hbl€ UeHHble Bymary MHOCTpaHHOro ammuTeHTa xpaHunucs 8 HKO AO HP[;

- B KayecTBe pbIHOYHOro MHAMKaTopa (beHumapka) ucnonb3yetcss uHaekc MocKoBCKoW
Bupxwn (IMOEX);

- B kayecTBe 6e3pMCKOBON CTaBKV AOXOAHOCTUN MPUMEHSAIOTCH CTaBKu MO rOCyAapCTBEHHbIM
LeHHbIM Bymaram, ykasaHHble B [Npunoxenun 6, B Baniote, COOTBETCTBYIOLLEN BanoTe Uc-
XOAHOW KOTUPOBKM 1 YPOBHSA OLEHMBAEMON aKuuW (Aeno3nTapHOn pacnmncku);

- ANA Aeno3nTapHbIX pacnucok B Ka4ecTBe NokasaTtensa Py ncnonb3yertca cnpasennveas cTo-
MMOCTb CamMoWn 0eno3nTapHOM PacnuCKu;

- Beta-koahhnLMEHT paccumTbIBaeTCS NO COCTOSIHUIO Ha [locneaHunii TOpProBbIv AeHbL B pe-
XXMMe OCHOBHbIX TOProB T+, paccumTaHHoe 3HaveHne beta-koaddurumneHTa dumkeupyeTca un
NPUMEHSIETCH B TEYEHNE BCEro CPOKa onpeaeneH1s cnpaBeasiuBo CTOMMOCTM aKkUMM NHO-
CTPaHHOIo 3MUTEHTA, AEeMNOo3NTapHbIX PACMUCOK, akLMA MeXayHapOAHON KOMNaHUN 1 akuui
POCCUIACKOro amMuTeHTa (4Ns nocnegHux - B criyyae, yCTaHOBMEeHHOM M. 4.3 HacTosiLero
Mpunoxenns) no mogenu CAPM 3-ro ypoBHs;

- Ansa pac4yeTa beTta-koadhdurumeHTa UCNONb3yTCS 3HAYEHUS LieHbl 3aKPbITUSI U PBIHOYHOTO
uHavkaTtopa (6eH4Ymapka) 3a nocrnegHue 128 ToproBbix AHEW, nNpewecTsytowmx Mocnea-
HeMy TOProBOMy [HIO B pEXMME OCHOBHbIX TOproB T+ (Bkntoyas NocnegHuii TOproebii AeHb
B PEXMME OCHOBHbIX TOProB T+);
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- LleHbl 3aKpbITUS BKIoYaTCs B pacyeT beTa-koaddmumeHTa npu ycrnosum noaTBEPKAEHUS
NX KOPPEKTHOCTU B COOTBETCTBUM C MOPSAKOM OrnpefeneHns cnpaBeanuBoii CTOMMOCTU LieH-
HbIX Oymar Ha 1 ypoBHe;

—1i=1..N, Toprosble AHu, NpealecTsytoLine [locnegHemMy TOProBoMy AHIO B PEXVMe OC-
HOBHbIX ToproB T+ (Bkrtovas MNocneaHuin TOpProebin AeHb B PEXMME OCHOBHbLIX TOPros T+),
ANns pacyeTa AOXOOHOCTW akTMBa M PbIHOYHOrO MHAUKaTopa (beHumapka) ncnonb3ytTes
3HayYeHNs LieHbl 3aKpbITUS U PLIHOYHOMO MHAMKaTOpa 3a nocnefgHue 128 Toprosbix AHEWN,
npepLecTsylowmx NocnegHeMy TOProBoMy AHIO B PEXMME OCHOBHBIX TOProB T+ (BKNtoyas
[MocnenHWin TOProBebIn AeHb B PEXMME OCHOBHbIX TOProB T+);

- NpY OTCYTCTBUU LieHbl 3aKpbITUSl, OTBEYaIOLLEN YCNOBUSAM, YCTaHOBMNEHHbIM [MpaBunamm
onpegeneHus CHYA, B kakon-nnbo TOproBbI AeHb B nepuoae 128 TOproBbIX AHEW, NpeaLle-
cTBytowmx NocnegHeMy TOproBomy AHHO B peXKMe OCHOBHbIX ToproB T+ (Bkntoyas MNocnea-
HWIA TOProBbIf A€Hb B PEXMME OCHOBHbIX TOProB T+), MHpopMaLmsa 0 3Ha4eHUM PbIHOYHOTO
nHavkaTtopa (beHumapka) n 6e3p1MCcKOBON CTaBKM 3@ 3TOT TOProBbI AEHb B MOAENN HE y4u-
TbiBaeTcH;

- PV HaNM4MK LieHbl 3aKpbITWS, OTBEYaloLLeln YCroBKaM, yCTaHOBNEHHbIM [paBunamu onpe-
aenenns CYA, n oTCyTCTBUM 3HAYEHUS PbIHOYHOTO MHAUKaTopa (6eHYmapka) B Kakon-nmbo
TOProBbIN AeHb B nepuoae 128 Toprosbix AHEN, NpeawecTsyowmnx [NocnegHemy Toprosomy
OHIO B PEXUMe OCHOBHbIX TOproB T+ (Bkntoyas lNMocneaHuin Toproebid AEHb B peXnMe oc-
HOBHbIX TOProB T+), 3Ha4YeHne pPbIHOYHOro MHAMKaTopa (6eHumapka) 3a 3TOT TOProBbIv AeHb
NPUHUMAaETCA paBHbIM NOCreaHEMY U3BECTHOMY.

- B Tom cnyyae ecnu akumm pocCUMCKOro dMUTEHTa UM MEXAYHapPOAHON KOMMaHuW, nony-
YeHHble B CBA3M C peAoOMULIMNSALNEN SMUTEHTA (3MUTEHTa NPeACTaBNseMoro aktmea o ge-
no3vWTapHOW pacnuncke) Unu B CBA3M C NpuobpeTeHneM (BbIKYNoM) LieHHbIX Bymar MHoCTpaH-
HOro 3MUTEHTa W Npogaxen (pasmelleHVeM) akumin (B TOM Yucie AOMOSHUTENBHOMO Bbl-
nycka) poOCCUMCKOro aMUTEHTA UNN MeXZyHapo4HOW KoMnaHun (o6meHom), Bbinn 3auunc-
neHbl Ha cyeT geno YK [.Y. NMU® go gaTel, € KOTOPOW CTanu OOCTYNHbI BCE KOObI pacyeToB,
paspeLleHHble Ans COOTBETCTBYHIOLLEro TUMa LieHHbIX Bymar, npy 3aknioyeHnn caenok B pe-
Xume ToproB «Pexum oCHOBHbIX TOproB T+», Ans onpeaeneHvs cnpaBeaniMBon CTOMMOCTH
NOMyYeHHbIX aKLMN POCCUNCKOro AMUTEHTA MU MEXAYHapPOAHOW KOMMaHUM AONYCTUMO Npu-
MeHATb mogenb CAPM 3-ro ypoBHS, eCrn KONMMYeCTBO LieHHbIX Bymar, BennmunHa kanutana,
aKTuBbl M 0653aTeNbCTBa POCCUINCKOrO AMUTEHTA MU MeXOyHapOAHOW KOMMaHUy oCcTanucb
3KBMBANEHTHBIMW OTHOCUTENBHO COOTBETCTBYIOLLUMX NOKasaTenen NHOCTPaHHOro SMUTEHTA
(nmMbo ecnn cooTBeTCTBYOLIME U3MEHEHNA B CTPYKTYpe KanuTana, aktuesax u obsasarenb-
cTBax OblnNn y4TeHbl y4acTHMKaMM pbiHKa B UCXOAHOW LieHe 1-0ro ypOBHS akLUii MHOCTPaH-
HOro 3MUTEHTa MNK AEN03MUTapPHbIX PAcnMCoK, 0 YeM YnpaBsnstowasi KOMNaHMsa cocTaBnseT
MOTMBMPOBAHHOE CyXaeHune) n onybnmkoBaHa MHOpMaLmMa O BKIIOYEHUN aKLM POCCUMN-
CKOrO 3MUTEHTa UNN MEXAYHAapOOHON KOMMNaHWM B CMIUCOK LieHHbIX Bymar, AONyLEeHHbIX K
Topram. lNpu aTOoM pacyeT cnpaBeAnuBONA CTOMMOCTM aKLMA POCCUINCKOTO 3MUTEHTa MNn
MexayHapoaHow komnaHum no mogenu CAPM 3-ro ypoBHsi Npon3BOAMTCS Tak, Kak ecnu Obl
mogens CAPM 3-ro ypoBHsi npogosnkana NpUMEHATLCS K aKUMAM MHOCTPaHHOIO aMUTEHTa
(mnenosnTapHbIM pacnuckam) Unu npumMeHsnack 6bl K akUMsSM MHOCTPAHHOIO 3MUTEHTa (4e-
no3uTapHbIM pacnunckam) peTpoCneKkTUBHO CO crnieaytollero aHsa 3a lNocneaHum TOproBbiM
AHEM B pexnmMe OCHOBHbIX ToproB T+ Ha MockoBckon bupxe (B TOM uncne, Korga ucxogHole
LeHHble Bymarm MHOCTpaHHbIX AMUTEHTOB He xpaHunuck B HKO AO HP[), a akumm poccun-
CKOrO AMUTEHTA NN MEXOYyHapOAHOW KOMMNaHUN ABNANUCH Obl aKLUMAMU MHOCTPAHHOIO 3MK-
TeHTa (Aeno3vTapHbIMK pacrimcKkamm).

Mogens CAPM 3-ro ypoBHSi HE MOXET NPUMEHATLCS ANs Lenen onpeaeneHns cnpa-
BEANMBON CTOMMOCTWU aKUMWA MHOCTPAHHbIX 3MUTEHTOB, AEMNO3UTapHbIX PacnuUCOK, aKLUn
MEeXOYHapOAHbIX KOMMAHWIN, akUMiA POCCUACKNX AMUTEHTOB B CIly4ae OrpaHUYeHust opraHu-
3aTOPOM TOProBIM JOMYCTUMbIX KOLOB PACYeTOB B PEXUME TOProB «Pexunm OCHOBHbIX TOP-
roB T+» no caenkam ¢ ueHHbiMm Bymaramu, B CBS3M C NPeacTosALLEen NPMOCTaHOBKON TOProB
LeHHbIMM ByMaramu unu B criyyae nNpuHATAS OpraHM3aTopoM TOProBnmM peLLEHUs O MpuocTa-
HOBKE TOProB LieHHbIMY ByMaramu - ¢ Hambonee paHHeln n3 gat: aatbl, C KOTOPOWN B pexume
TOpProB «PeXvM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKMYEHWE COENOK C akUUSAMU UHO-
CTPaAHHOro 3MUTEHTA (OenOo3uTapHbIMKU pacnuckamm); hakTUYecKon AaTbl MPUOCTAHOBKM
TOProB akUUsiMU MHOCTPAHHOTO 3MUTEHTa (4eN03NTapHbIMK pacnmckamu) (B yka3aHHOM Cry-
Yae cnpaBefnvBasi CTOMMOCTb OMpeaensieTcs No UHbIM MOZENSIM OLLEHKM, OCHOBaHHbLIM Ha
NPUMEHEHUN UCXOAHbIX AaHHbIX 3-T0 YPOBHs1). OrpaHnyeHne npeaycMOTPEHHOE HAaCTOSILLUM
NyHKTOM HE NPUMEHSIETCS B TEX CryYasiX, Koraa B AaTy nybnukaumm nHdopmaumm ob orpa-
HUYEHUW OONYCTMMbIX KOAOB PACYETOB B PEXMME TOProB «PeXXmMM OCHOBHbIX TOProB T+» no
cAaernkam ¢ LeHHbIMM Bymaramm MHOCTPaHHbIX 3MUTEHTOB OnybnukoBaHa MHopMauus o
TOM, YTO aKLMN POCCUIACKOTO AMUTEHTA (UNN MEXOYHAPOLHOM KOMMAaHMKM), B ONMaTy KOTOpbIX
NPVHMMAKTCA COOTBETCTBYIOLMNE LEHHble ByMarn MHOCTPaHHbIX 3MUTEHTOB, BKITHOYEHbI B
CMUCOK LiEHHbIX Bymar, JOMyLLEHHbIX K Topram).
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Mopaenu oueHKU CTOMMOCTU LieHHbIX 6ymar, Mo KOTOpPbIM onpeaeneH aHanorM4yHbin akTuB (onpep,eneHMe UeHbl C

Y4eTOM UCXOAHBLIX AAaHHbIX 2-r0/3-ro ypoBHSs)

LieHHbIe Bymarun

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTU

LleHHas 6ymara sBnsi-
eTcsl AONONHUTENbHbLIM
BbINYyCKOM

[na oueHkn LeHHon 6ymarV| ncnonb3yeTcqd UeHa BblinyCka (aHaJ'IOFVI‘-IHOFO aKTVIBa), Nno OTHOLWe-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONONIHUTEeNbHbIM, onpeaerfieHHada, Ha aaTty onpene-
nexusa CYA, B COOTBETCTBUMN C MOAENAMMN OLIEHKM CTOMMOCTM LLEHHbIX 6ymar, Ana KOTopbIX onpe-
OerneH akTUBHbIN PbIHOK.

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb onpenendeTca cornacHoO 3ToMy nopdaaky A0 BO3HMKHOBEHUA crhipa-
Be4SIMBON CTOMMOCTW LeHHOM 6yMaFVI, ABMAOLWENCA JONOSTHUTENbHBIM BbIMyCKOM.

LlenHan 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLumn B Hee
APYron LeHHon bymaru
(vcxopHOW LeHHoM By-
marm)

[nsa oueHkn LeHHoW Bymarn ncnonb3yeTcsi LieHa UCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
aaty onpegeneHus CHA B cOOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LieHHbIX Bymar, ons
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAs C y4eToM ko3 duLmMeHTa KOHBEpPTA-
umu.

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOGENAMMW OLEHKM CTOMMOCTM LieHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LieHY MCXOOHON LieHHoW Bymaru Ha gaTy onpeaeneHus
CYA, ucnonbayeTca cnpaBeanmBasi CTOMMOCTb MCXOAHOWM LieHHoW Bymaru, onpegeneHHas Ha
AaTy KOHBepTaLun, CKOPPEKTMPOBaHHAas C y4eToM KoaddumumeHTa KoHBepTaumm (MCXoaHbIe AaH-
Hble YPOBHS 2 nnun YpoBHS 3, B NOCregHeM criyyae — ecnv cnpasefnusBas CTOMMOCTb MCXO4HON
LeHHoW 6ymarn Bbina onpegeneHa Ha OCHOBaHUM UCXOAHBIX AaHHbIX 3-r0 YPOBHS).

CnpaBeanveas CTOMMOCTb OMNpeaenseTcs CornacHo 3ToMy MOPSiAKY A0 BO3HWKHOBEHUS cnpa-
BEAIMBON CTOMMOCTW LeHHOW Bymaru noryyYyeHHOM B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHou Gymaru (MCXOAHOW LeHHon Bymarn).

e OLEHOYHOW CTOMMOCTBIO akumi ¢ Gonbliein (MeHbLUER) HOMUHANbHON CTOMMOCTbIO, MPU3HaH-
HbIX B pe3ynbTaTe KOHBEPTaUUW B HUX MCXOAHbIX aKUUN, SBMSETCA OLEeHOYHas CTOMMOCTb
KOHBEPTUMPOBAHHbIX B HNX aKLWA.

e OuEeHOYHON CTOMMOCTbBIO aKLMI TON e KaTeropumn (Tuna) ¢ MHbIMW NpaBamMu, NPU3HaHHbIX B
pesynbTaTe KOHBEpPTaUMN B HAX UCXOAHbIX aKUuii, SBNSETCS OLEeHOYHas CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLWW.

e OUEHOYHON CTOMMOCTbIO aKLUIA, MPU3HAHHLIX B pe3yfibTaTe KOHBEPTALMU Npu Apo6ieHnmn uc-
XOAHbIX aKLUiA, SBNSIETCS OLLeHOYHasi CTOMMOCTb KOHBEPTUPOBAaHHbIX akUWi, AeneHHasi Ha Ko-
achduumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTbBIO aKLWIA, MPU3HaHHbIX B pe3ynbTaTe KOHBEpTaLun Npu KOHConMaawumm
WCXOOHbIX aKUWi, ABMSETCS OLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHBIX akLMIA, YMHOXEHHast
Ha KO3 PULIMEHT KOHCONUAALNMN.

o OUuUEHOYHOM CTOMMOCTBIO aKUUi Unn obnuraumim HOBOroO BbiNycka, MPU3HAHHbIX B pe3ynbTarte
KOHBEPTaLMN B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX Bymar, aBnsieTca OLeHOYHast CTou-
MOCTb KOHBEPTUPOBAHHBIX LEHHbIX ByMar, AeneHHast Ha KonM4ecTBO akuuin (obnuraumn), B
KOTOpOE KOHBEPTUPOBaHa OfHa KOHBEPTMPYyeEMas LieHHas bymara.

o  OUEHOYHON CTOMMOCTbIO aKLWHN, MNPU3HaHHbIX B pe3ynbTaTe KOHBeEpPTaUnUn B HUX NUCXOOHbIX aK-
ummn npu peopraHnsauunm B d:)opme CnnaHmnA, asndeTca oueHo4YHada CTOMMOCTb KOHBEPTUPO-
BaHHbIX LE€HHbIX 6ymar, YMHOXEHHasaA Ha KOGCbeMLI,VIEHT KOHBepTauun.

e OUuUEHOYHOW CTOMMOCTBIO aKUMii BHOBb CO3[4@HHOIO B pesynbTaTe peopraHusauum B oopMe
pasfeneHns Unu BblaeneHus akuMoHepHoro obLecTsa, NpPU3HaHHbIX B peaynbTaTe KOHBep-
TauuUM B HUX UCXOOHBIX aKkUUi, SIBNAETCA OLeHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbBIX aKLUM,
JeneHHas Ha koadduUMeHT KoHBepTauumn. B cnydyae, ecnu B pesynbTaTte pasgeneHns unm
BblAENeHNa cosfaeTcs ABa Unu Goree akUMOHEPHbIX 00LLEeCTBa, Ha KO3(MULMEHT KOHBEp-
Tauum OennTcs OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHLIX akUuiA, yMEHbLUEHHasi Nponopuu-
oHasbHO [Jofe MMYLLEeCTBa pPeopraHn3oBaHHOIO akLMOHEepHOro obLecTea, nepeaaHHoro ak-
LIMOHepHOMY OGLLECTBY, CO3AaHHOMY B pesynbTaTe pasaefieHns Unn BolaeneHus.
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e OueHOYHas CTOMMOCTb aKLMI BHOBb CO34aHHOIO B pesynbTaTe peopraHusaumm B popme Bbl-
neneHna akuymoHepHoro obuwecTBa, NPU3HaHHbIX B pe3dylibTaTe X pacnpeneneHna cpean ak-
LMoHepoB peopraHn3oBaHHOIoO akUuMOHEepPHOro obuwecTBa, cuMTaeTcs paBHOﬁ HYIO.

e  OUEHOYHON CTOMMOCTbLIO 0BNUraLmMii HOBOrO BbIMyCKa, NPU3HAHHLIX B pe3ynbTaTe KOHBepTa-
LU B HUX UCXOAHbIX 06nuUraumim npu peopraHnsaumm aMnTeHTa Takux obnurauun, asnsertcs
OLEeHOYHasi CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumi 6e3 yyeta HKO v 3navenne HKL no
obnurauyumn HOBOro Bbinycka, pacCyuTaHHOEe B COOTBETCTBUMU C SMUCCUOHHBIMU AOKYMEHTaM
Ha AaTy OLEHKM.

ONPEOENEHUE CMPABEQAJIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crnegytoLlem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMMU OLIEHKN LIeHHbIX Bymar, yMHOXaeTca Ha konuyectso Bymar B noptdene, nony4YeHHas BenmumHa
okpyrnsetca Ao 2 (syx) 3HakoB nocne 3ansToun, Nony4eHHoe 3HaveHne Npu HeobxoANMMOCTN YMHOXaeTCs Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsietca Ao 2 (OByx) 3HaKoB Nocre 3andTou.
Cnpaseanueasi CTOUMOCTb JOMNTOBbLIX MHCTPYMEHTOB ONpeaenseTcs Kak CyMMa crnpaseiiMBon CTOUMOCTM LIeHHON By-
Mary N HaKOMMEHHOro KYNOHHOMO [0X0Aa, MCUYMCIIEHHOTO MCXOASA M3 CTaBKM KYMOHHOMO 40X0A4a, YCTaHOBMEHHON B pelleHnn o
BblMycke (O AONOMHUTENBLHOM BbIMYCKE) MW NPOCMNEKTE SMUCCUOHHBIX LieHHbIX Bymar.
CyMMa HaKonseHHOro KyrnoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbix 3amoB Poccuickon Pegepauum,
[ONroBbIX LeHHbIX ByMar MHOCTPaHHbIX rocyAapcTB, eBpoobnuraLmin MUHOCTPaHHBIX AMUTEHTOB, LieHHbIX Bymar MexxayHapoaHbIX
h1HaAHCOBbLIX OpraHM3aumMin onpeaenseTcs B CreaytoLemM nopsake: CyMmma HakonmmeHHOro KynoHHOro 4oxo4a, paccyMTaHHas uc-
XO[A U3 CTaBKM KyMOHHOIO 4oxoAa, okpyrnseTcs Ao 12 (4BeHaguaTti) 3HaKoB Nocne 3ansaTon M YMHOXaeTcst Ha Konm4ecTBo bymar
B nopTderne, nocne 4ero nony4yeHHas BennynHa okpyrnsetca Ao 2 (Osyx) 3HakoB nocne 3ansaTon, Npu Heo6Xo0AMMOCTM YMHOXa-
eTCs Ha Kypc, YCTaHoBMeHHbIN B NpasBunax onpeaenennsa CHA, n okpyrnseTtcsa 4o 2 (AByX) 3HaKoB nocne 3ansiTon.
CnpaBeanveasi CTOMMOCTb AOMNTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust gatbl Non-
HOro noraweHUs HoMMHana B COOTBETCTBMU C YCIOBUSMU BbiMyCKa LieHHbIX Bymar - ¢ AaTbl oTpaxeHus B 4ebutopckon 3apon-
YKEHHOCTU CYyMMbl HOMUHAaNa K Nosly4eHno A0 AaTbl NOMHOIO NoralleHWs HOMMHana B COOTBETCTBUM C YCIIOBUSAMM BbiNycka LieH-
HbIX Bymar.
CnpaBeanveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OMPeAensaeTcs OLEHLUMKOM, NPY HannyiMm npu3Hakos
obecLeHeHus, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLUKA.
Cnpaseanveas CTOMMOCTb 06rmraumin npym BOSHNKHOBEHUN NPU3HaKOB 06eCLeHEeHNs 1 OTCYTCTBUM LieH NEPBOro U LieHbI
HP[ Ha gaTy onpeaeneHns cnpaseanvBoi CTOMMOCTM pacCunTbIBAETCA MO OAHOMY M3 METOAO0B KOPPEKTUPOBKU CrpaBearivBon
CTOMMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0BecLeHeHnto, ykasaH B [Mpunoxenum 4.

OMPEQENEHUE CNPABEANIMBOW CTOMMOCTM MO CAENKAM C LLEHHbIMU BYMATAMM, 3AKNIOYEHHBLIM HA
YCNOBUU T+ (NPU HECOBNAOEHUM JATbI MOCTABKWU LIEHHbIX BYMAT, ONPEQENEHHOW YCNOBUAMW AOIO-
BOPA C JATOW 3AKINIOYEHUSA OOTOBOPA MO NOKYNKE/MPOOAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 330MMKEHHOCTM MO CAENKaM C LEeHHbIMU Bymaramu, 3akmnoyeHHbIM Ha ycnosusix T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay cnpaBefnvMBON CTOMMOCTbIO LieHHOW Bymaru B Bantote pacdeTta CHA, siBnsiioLLencst npea-
METOM COENKM M CYMMOW COENKU B BankOTe CAENKU, MPUBEAEHHON K BantoTe pacyeta CHA.

Mpn onpegenexnn cnpaBefnMBON CTOMMOCTU 3a40MKEHHOCTUN MO caenkam ¢ obnuraumsamm, 3akoYeHHbIMY Ha YCNoBUSIX

T+, cnpaBeanuneas CTOMMOCTb OBnuUraumn, ABNSIOLLMXCA NpeaMEeTOM CAeNKM, C AaTbl 3aKnioYeHns CAenkn Ao AaTtbl nepexoda

npaB COGCTBEHHOCTM Ha LieHHble Bymarn, exedHEeBHO onpeaenseTcs C y4eTOM HaKoMMeHHOro KynoHHOro AoxoAa, onpeaerneH-
HOro Ha faTty pacyeTta no CAernke B COOTBETCTBMU C YCNOBUSAMU CAENKV UMW NPpaBnnamMu opraHusaTopa TOpros.

B cnyyae nonoxvrtenbHON pasHuLpbl, CAernkKa NpM3HaeTCsl B COCTaBe akTMBOB (Aebutopckasa 3afomKeHHOCTb) y Nokyna-

Tens/B coctaBe 06s53aTenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NpoAasLa, oTpuuaTtensHOM pasHuubl - B cocTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0PKEHHOCTb) Y MOKynaTens/B CoCTaBe akTMBOB (AebuTopckasi 3aa40MmKeHHOCTb) y NpoaasLa.
CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B Crlyvae BO3HUKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06ECLEHEHMIO, B COOT-
BeTCTBUU C NpunoxeHuem 4.
Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 0OeCLEHEHMIO, Yka3aH B NpunoxeHun 4.

ONPEOENEHWUE CMPABEQIMBOXA CTOMMOCTW MO CAENIKAM C BANIOTOW, APATOLIEEHHBLIMU METAJIJTAMM, 3A-
KNIOYEHHBLIM HA YCIIOBUU T+ (NPU HECOBNAOEHMUWU ATbI MOCTABKUW BAJIOTbI, ONMPEAENIEHHOU YCITIOBU-
AMU OJOroBOPA C AATOU 3AKITIOYMEHUA OOTOBOPA IO MNMOKYMKE/MPOOAXE BANIOTDI)

CnpaBennveasi CTOUMOCTb 3a[I0DKEHHOCTM MO CAernkaMm C BamnToW, OParoueHHbIMU MeTannamu, 3akioyeHHbIM Ha
ycnosusix T+, onpeaensieTcs B pa3Mmepe pasHuLbl Mexay TekyLlen cnpaBeannBoin CTOMMOCTbBIO BantoTbl, AparoLeHHbIMY MeTar-
namu, B BanoTe pac4yeta CHA 1 CTOMMOCTbIO BanioThbl, AparoLeHHbIMM MeTannamu, 3aukcMpoBaHHOM B JOroBOpe Ha AaTy uc-
NOJIHEHMS COENKW, NPMBEOEHHON K BantoTe pacdeta CHYA.
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B cnyyae nonoxuTenbHo pasHuLbl, CAEMNKa NPU3HaeTCsl B COCTaBe akTUBOB (AeGUTopckas 3a[j0MKeHHOCTh) y Nokyna-
Tens/ B cocTaBe 0653aTeNbCTB (KPEAMTOPCKasi 3a[JOMMKEHHOCTb) Y MpofaBla, oTpvuaTenbHOW pasHulbl - B cocTaBe 0b6s3a-
TenbCTB (KpeauTopckas 3a[l0MKEeHHOCTb) Y NoKynaTens/B cocTaBe akTUBOB (AebuTopckas 3al0IKeHHOCTb) y NpoaasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B ClyYae BO3HUKHOBEHWS! COGLITUI, NPUBOASLLMX K 0BGECLEHEHNIO, B COOT-
BeTCTBUM ¢ MpunoxeHuem 4.

Cnucok o6Lumx coBbITUI, MPUBOASALLMX K 06ecLieHeHUI0, YkasaH B MpunoxeHun 4.

ONPEOENEHWUE CMPABEANIMBONA CTOUMOCTHU APATIOLIEHHbIX METAJIOB U TPEGOBAHWUM K KPEOUTHOW OPTA-
HU3ALUUU BbIMNATUTb AEHEXHbLIN 3KBUBAJNEHT APAMOLEHHbIX METANNOB

[paroueHHble MeTanmbl U UX 3KBMBANEHT OTpaXaloTcsa Ha gaty onpegenenns CHYA no cnefytolwmm cnpaBegnuBbiM LeHaMm
B nopsigke ybbiBaHNs npuopuTeTa ¢ y4eTOM Beca AparoueHHOro metanna unm obbema TpeboBaHuii K KpeAMTHOM OpraHu3aumm
BbIMNATUTb AEHEXHbIN 3KBMBANEHT AparoLeHHbIX MeTarnnos, 3a KOTOPbIN onpeaenseTcs Kaxaasa U3 LieH:
a) UeHa cnotoBoro peiHka gparmeTtannos MockoBcKon G1pxu, B 4aCTHOCTU:
- ueHa 3akpbiTua GLD/RUB_TOM - ans 30n0Ta;
- ueHa 3akpbiTva SLV/RUB_TOM - ana cepebpa;
- LleHa 3akpbiTns PLT/RUB_TOM — ong nnatuHbl;
- ueHa 3akpbiTua PLD/RUB_TOM — onsa nannagus.
b) VY4yeTHas ueHa Ha adduHUpoBaHHbIE AparoueHHble meTannbl baHka Poccum (npu oTcyTcTBUMM BUpXEBbIX LieH Ha daTy

onpepeneHus CYA, B ToM yucrie B criyyae, ecriv AparoLeHHblii MeTans He TopryeTcs Ha MockoBCKoii Bupxe).

B AHW, korga yyYeTHble LieHbl Ha AparoueHHble MeTansbl He ycTaHaBnmBatoTcs baHkom Poccuun, gencteytoT npeablay-
LMe 3HAYEHNS YYETHbIX LiEH.

CnpaBeanvBas CTOMMOCTb AparoLeHHbIX MeTasnsmoB U UX 3KBMBAseHT npusHaeTtcsa pasHow 0 (Honb) B cnyyae HacTyn-
neHus cobbiTvs, NPMBOAALLENO K NPU3HAHWMIO AparoLeHHOro MeTanna HeNnpUrogHbIM AN AanbHEenWwero NCnonb3oBaHns no Le-
NIeBOMY Ha3HayeHuto, - C AaTbl NOMy4eHns opULManbHOro AOKYMEHTa O TakoM dhakTe.

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K 0obecLeHeHnto, ykadaH B NMpunoxeHunm 3.

Cnpasegnveasi CTOMMOCTb 3a40IKEHHOCTU NO cAernkam C AEHEXHbIM 9KBUBANEHTOM AparoueHHbIX MeTannos, 3akmio-
YeHHbIM Ha ycroBusix T+, onpegenseTcs B pasmepe pasHuLbl Mexay TeKyLUen cnpaBeAnnBon CTOMMOCTBIO AEHEXHOIo 3KBMBa-
neHTa gparoueHHbIX MmeTannos B BantoTe pacyeta CHA 1 CTOMMOCTbIO AEHEXHOro SKBMBArNeHTa AparoueHHbIX MeTannos, 3a-
MKCPOBaHHOW B OrOBOPE Ha AaTy MCMOMNHEHWS CAENKWU, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka npu3HaeTcs B COCTaBe akTUBOB (4ebuTopckas 3a40MKEHHOCTb) Y MOKy-
naTtens/sB coctaBe 0653aTenbCTB (KpeauMTopckasi 3a40MKEHHOCTb) y npodasua, oTpuuaTensHON pasHuubl - B cocTaBe 0b6s3a-
TenbCTB (KpeAUTopcKas 3ad0IMKEHHOCTb) y NoKynaTens/s cocTaBe akTUBOB (4ebuTopckas 3a40MMKeHHOCTb) Y NpodasLa.

ONPEAENEHUE CMPABEANVMBON CTOUMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX 1 BANIOTHbIX CHETAX

CnpaBeanveasi CTOMMOCTb A€HEXHbIX CPEACTB Ha cYeTax, B TOM YUCNE Ha TPaH3UTHBIX, BanOTHbLIX cHeTax, OTKPbITbIX
Ha ynpasnstowyto koMmnanuio [.Y. MN®, a Takke AeHEXHbIX CpeacTB Ha TOProBO-KMMPUHIOBLIX cyeTax, oTKpbITbix B HKO HKL|
(OA) ona NN, onpepgensdeTca B CymMMe oCTaTka Ha COOTBETCTBYIOLUMX CYETax, OTKPbITbIX HA yNpaBnsawoLwyo komnaHuio 1.Y.
Mno.

CnpaBegnveas CTOMMOCTb OMPeAenseTcs B COOTBETCTBMN C METOAOM KOPPEKTUPOBKM CNpaBeannBoi CTOMMOCTMN NpK
BO3HVMKHOBEHWUW COOLITUS, BegyLero k obecueHeHuo (Mpunoxexuve 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

NOPAOOK KOHBEPTALIMU CTOUMOCTEW, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENUYMHA 06513aTENbCTB, BhipaXXeHHasi B BasoTe, OTNIMYHOWM OT BantoTbl pacyeTta CHA, npuHu-
maeTcs B pacyeT CHYA B BantoTe onpegenennst CHA no 6upxxesomy Kypcy 3akpbitusi (TOD) NAO «MockoBckas Gupxa» Ha gaTy
onpegeneHus Nx cnpaBeanveBoi CTOMMOCTY (ganee gata —T).

Ecnun 6upxesoin kypc 3akpbiTus (TOD) NMAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Afsi pac4eToB UCMONb3y-
eTcsa kypc LleHTpaneHoro BaHka Poccuinckon depepaumm.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccuiickon ®egepaumm  He yCTaHOBMEH KYPC MHOCTPaHHOW BantoThbl, B KO-
TOPON BbIpaXXeHa CTOMMOCTb akTMBOB (006s3aTenbCcTB), kK BantoTe onpeaeneHuss CHA B cootseTcTBuM ¢ MNpasunamu Y MU,
OencTByOWMMKN Ha aaTy onpegeneHns CYA, To Mcnonb3yeTcsi COOTHOLLEHNE MeXAy KypCOM MHOCTPAHHOWM BastoThbl U BaroToON
onpegenexHus CHA B cootBeTcTBuM ¢ Npasunamu OY MNP, gencreyowmmmn Ha aaty onpegeneHus CYA, onpegensiemoe Ha
OCHOBE KypCa 3TuX BartoT N0 OTHOLLEHMIO K POCCUCKOMY pybrito, ycTaHoBNeHHoro LleHTpaneHbiM BaHkoM Poccuiickon ®epnepa-
umu. MNMonyyeHHoe 3HauYeHne OKPYInsieTCcs No NpaBuMnaM MatemMaTUYecKoro OKpyrneHus 4o NaTHaguaTy 3HakoB Mocne 3ansiToun.

ONPERENEHUE CMPABEANIMBON CTOUMOCTW OEHEXHbLIX CPEACTB BO BKIIAOAX
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Pa3melleHne feHexHbIXx cpeacTs no gorosopy 6aHKOBCKOro Bknajaa (ganee — 4eno3nT) MOXEeT OCYLLECTBIATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPAHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHunii 3akoHogaTenbcTBa Poccuinckom
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa Ao HAacTymnSeHNst CPOKa ero MoSTHOro NoralleHusl, ycTaHOBEHHOMO
[OroBOpOM, onpefensieTcs B creyoLwem nopsake:
. B CyMMe OcCTaTka AernoaunTta, yBenM4eHHOM Ha CyMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns cnpaseanuBon
CTOMMOCTU MO CTaBke, NpeayCMOTPEHHOM OroBOPOM, ECININ CPOK NoralleHns AenosnTa - «40 BocTpeboBaHusa»;

e Ecnu cpok noraweHusa genosuta He 6onee 1 (ogHoro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpefeneHus cnpaBeAnMBON CTOMMOCTU, CripaBeannBasi CTOMMOCTb AeNo3uTa NpU3HaAEeTCs PaBHOW OCTaTKy AEHEXHbIX
CPEeACTB BO BKNaje, yBeNMYeHHbIX Ha CyMMY MPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHnsi cnpaseanneon CTOMMO-
CTW MO CTaBKe, NpeayCMOTPEHHOW A0roBopoM. Ecnm cTaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO MPUMEHAETCH
MeTop, NPUBEAEHHON CTOMMOCTH BYAYLIMX AEHEXHbBIX MOTOKOB.

e B vHbIX cnyyasx B cymMMe, onpefeneHHon ¢ UCNonb30BaHNEM MeToaa NPYMBEAEHHOW CTOMMOCTU OyayLUMX AEeHEXHbIX
NOTOKOB Ha BeCb CpokK AenosuTa. [pu aTom cnpaBeanvBas CTOMMOCTb Ha KaXaylo AaTy pacyeTa Takon crnipaBennvBom
CTOMMOCTU HE MOXET ObITb HUXE CyMMbl, KoTopas bbina 6kl Bo3BpawyeHa B [P npu ycnoBum pactopXeHust 4eno3nT-
HOro JOroBoOpa Ha AaTy OLEHKU.

B cnyyae BHeceHNs U3MEHEHWI B YCIOBUS ONpeaerieHnsi Cpoka AoroBopa MakcumarnbHbI CPOK onpeaenseTcsi B COOT-
BETCTBMU C M3MEHEHHBIM CPOKOM Aeno3nTa, EVCTBYIOLMM Ha AaTy onpefeneHunsi cnpaBeasiuBon CTOMMOCTH, NPUYEM Hakone-
HWe Cpoka BKIlaga He NPOUCXOANT.

CnpaBegnueas CTOMMOCTb AeN03NTOB ONpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeaiIuBon CTon-
MOCTM NpW BO3HUKHOBEHMM cOObITUSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

Cnuncok o6Lwmx cobbiTuiA, NPUBOAALLMX K 0becLeHeHnto, yka3daH B NMpunoxeHunu 4.

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLUUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb EHEXHbIX MOTOKOB paccyuTbIBaeTCs Nno chopmyre:

NP
pv= "
2@

roe:
PV — cnpaBeanueas (npuBegeHHas) CTOMMOCTb akTuea (06s3atenscTea);
N - KONMYECTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHus aktvea (obs3atenbcTBa), HaYMHasa C AaTbl onpeaeneHns
CUYA;

no. CymMMa n-0ro AeHeXXHOoro noTtoka (rlpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKA, HaunHas ¢ aatbl onpegenenns CHA;

" - KonmyecTBO AHeN oT AaThl onpeaenerns CYA 0o JaTthl N-0ro AeHEXHOro NoToKa;

I - CTaBka QUCKOHTUPOBAHMS B MPOLIEHTaX roA0BLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmun Npasunamu.

Mopaaok onpeaeneHna N KOPPEKTUPOBKU AEHEXHbLIX NOTOKOB

[leHexHble NoToKK, BKNoYas I'IpOLI,eHTHbI17I [oxoa, paccynTbliBaldOTCA B COOTBETCTBUM C YCIIOBUAMIK OOroeopa, nartom ge-
HEXHOro NnoToKa CYUTaeTCA OXugaemad AaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OEeHEeXHbIX cpencTts, COOTBETCTBYIOLLAA
paTte OKOH4YaHuA n-oro nepmnopga (33 NCKINo4YeHmneMm crniy4aeBs 4OCPOYHOro norawteHna OCHOBHOro ,qonra).

CyMMbI OEHEXHbIX MOTOKOB pacCYUTbLIBAKOTCA C YH4EeTOM Kanutanu3auun nNpoueHTHbIX A0X0O40B, eClin 3TO NpeayCcMoT-
PEHOo ycrnoBmamMKn aoroeopa.

"padrk oeHeXHbIX NOTOKOB KOPPEKTMPYETCA B Cryyae:

. BHECEHMS U3MEHEHMIN B JOrOBOP (B TOM YMCIEe B YaCTM U3MEHEHUsI CTaBKM MO JOrOBOPY, CpOKa AeNCTBUSt JoroBopa,
NepuoaNYHOCTU UINN CPOKOB BhIMMaThbl NPOLEHTHBLIX 4OXOO0B),
. N3MEHEHUS CYMMbl OCHOBHOTO Aosra (NMonosiHeHWs!, YaCTUYHOIO JOCPOYHOrO MoralleHnsi OCHOBHOMO [0Jra, EClv OHO He

ObIno yy4TeHo B rpaduke).
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Mopaaok u nepnoanyYHOCTb onpeaeneHns cCTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca No COCTOAHUIO Ha KaxXXayro AaTy onpeaeneHuna cnpaBep,nleon CTOMMOCTW.
CraBka AOWNCKOHTUPOBAHWUA paBHa:

e CraBke, MpeayCMOTPEHHON JOrOBOPOM, ECINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOM.

CTtaBka no JoroBopy Npu3HaeTcs pbIHOYHOWN, eCnn A0roBOp 3akrodeH ¢ 6aHKOM, KOTOpbI BXoauT B [epeyeHb cCUcTeMHO

3HAYMMbIX KPEAUTHBIX OpraHu3auui, yTBepXaeHHbIn baHkom Poccun Ha ocHOBaHUM METOAMKM, YCTaHOBIEHHOW Ykasa-

Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeneneHns CUCTEMHO 3HAYMMbIX KPEAUTHBIX OpraHu3a-

uuny, n onybnukoBaHHbIM Ha cante baHka Poccun www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnukoBaHHon BaHkom Poccuun Ha gaTy onpepeneHus cnpaBennivBomn
CTOMMOCTU eno3uTa, ecrnv NpoLeHTHas cTaBka, NpegyCMOTpeHHas 4OrOBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHOM BaHkom Poccun cpegHeB3BELLEHHON MPOLIEHTHOW CTaBKOW NOApa3yMeBaeTcs pasMeLLeHHas no
agpecy B ceTn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmauns 0 NPOLIEHTHbIX CTaBKax Mo Aeno-
3uTam (Bknagam), pasMmeLleHHbIX B uenom no Poccuiickon ®egepaumnmn 3a mecsu, Hambonee 6nmnskui kK gate onpegene-
HWUS CnNpaBeAnMBON CTOMMOCTMW, B BanioTe, COOTBETCTBYIOLLIEN BanioTe Aeno3nTa, Ha CPOK, COMOCTaBUMBIA CO CPOKOM,
ocTaBlUeMCs [0 AaTbl noraweHunsi (Bo3sBpaTa) Aeno3vTa Ha AaTy onpefeneHnst cnpaBeasiIuBoi CTOMMOCTU, B COOTBET-
CTBMM C pa3BepHYTOW LLUKaron.

Ecnu BaHk Poccun nepectaet nybnukoBaTe CBeAeHUSI O NPOLEHTHBIX CTaBKax Mo Aeno3unTtam (Bknagam), pasMeLLeHHbIX
B Lieniom no Poccuiickon ®epepauum, a JaHHbIe NEPEHOCATCH B pa3nen «PeTpocnekTnBHOM MHGopMaLmMmy», YNpasnsio-
Lasi KOMMaHWA BrpaBe NOMEHSTb UCTOYHMK AAHHBIX MO CBOEMY OGOCHOBAHHOMY 3KCNEPTHOMY (MOTUBUPOBAHHOMY) CYyX-
OEHMIO0.

Ecnu Hanbonee no3gHss cpeaHeB3BeLLEeHHas NPoLEeHTHasi CTaBka, packpblTas Ha cainte baHka Poccun, paccuntaHa paHee,

4yeM 3a Mecdl A0 AaTbl onpeaeneHna CI'IpaBe,EI,J'IVIBOIZ CTOUMOCTH, PbIHOYHAA CTaBKa NOANEXNT KOPPEKTUPOBKE.

[ns onpegeneHus HEOBGXOAMMOCTM KOPPEKTUPOBKU PLIHOYHOW (CpedHEB3BELUEHHON) CTaBKW MPUMEHSIETCA CreayoLmn

noaxon;

e KoyeBas ctaBka baHka Poccuu, genictBoBaBLlUas Ha nocnegHuin paboynin AeHb Mecsiua, 3a KOTopbI onpeaeneHa
CpefHeB3BeELLEHHAs CTaBka, CpPaBHMBAETCA C KMo4eBoK cTaBkon baHka Poccun, oelicTByloLLEen Ha aaTy onpeaeneHus
crnpaBeanvBow CTOMMOCTY;

e ecnu KnoyeBas ctaBka baHka Poccun He uameHmnach 4o MOMeHTa onpeaeneHns cnpaBeannBoil CTOMMOCTH, B Kave-
CTBE PbIHOYHOWN CTaBKM (CTABKM OUCKOHTUPOBAHWS Ansi 00a3aTenbCTB MO apeHae) NpUMeHSeTCa NOCNeaHASA pacKpbl-
Tasi cpegHeB3BeLLeHHas! CTaBKa;

ecnu knoyeBas ctaBka baHka Poccun nsmeHunace 4o MOMeHTa onpegeneHns cnpasearnMBoil CTOUMOCTH, B Kade-
CTBE PbIHOYHOW CTaBKW (CTaBKM ANCKOHTUPOBaHUS AN 06593aTensCcTB No apeHae) NpuMeHseTca NoCneaHAs packpbl-
Tasi cpefHeB3BELLEHHAs CTaBKa, KOTopas KOpPpPeKTMPYeTCs NPONOpPLMOHanbHO n3MeHeHnto KnioyeBon ctasku baHka
Poccun, T.e. 3HayeHue pbIHOYHOW (CpeAHEB3BELLUEHHOWN) CTaBKM M3MEHSETCA B TOW e NPonopLun, B Kakon N3MEHN-
nacb KrroyeBas ctaBka.

ONEPALMOHHAA NEBUTOPCKAA 3AAOIMKEHHOCTb

Mpu3HaHne aebuTopcKon 3a40MKEHHOCTU ONEPaLMOHHON OCYLLIECTBISIETCA HA OCHOBAHMW YCINOBUIA NOralleHns 1 o-
NYyCTMMbIX CPOKOB NMPOCPOYKM NCMONMHEHNs1 0693aTENBCTB KOHTPAreHTOB, YCTAaHOBIEHHbIX MO KaXaoMy Buay ebutopckon 3agon-
YKEHHOCTU B COOTBETCTBYHLUMX NpUNoxeHusax Hactoswux MNpasun onpegenexHus CYHA. OTcyTCTBME yka3aHUst HA BO3MOXHOCTb
npu3HaHNsi AeOUTOPCKOM 3a40IMKEHHOCTM ONEepaLMOHHOM O3HAYaeT, YTo Takas 3a40J/PKEHHOCTb HEe MOXeT ObITb KBannduumpo-
BaHa, Kak onepaunoHHas.

[ebutopckas 3a00/mKeHHOCTb, N0 KOTOPOW BbISIBIIEH OAUH MU HECKOMNbKO MPU3HAKoB 0BecCLeHeHNs!, yka3aHHbIX B
MpunoxeHnunn 4, kpome OOMYCTUMOM NPOCPOYKM 00A3aTENLCTB B paMKax OnepaumMoHHOro LMKna, He MOXET ObITb NpM3HaHa one-
paLMOHHON.

HebuTtopckasi 3a40MKEHHOCTb C MOBLILLEHHBLIM YPOBHEM pUCKa HEBO3BpATa HE MOXET ObITb NPU3HaHa onepaunoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT UCTOYHWUKM NOraLleHns Takow 3a40IMKEHHOCTI).

YnpaensioLas KoMnaHus 40MmkHa NPOBOANTL aHaNU3 ypoBHS pycka no 4eOUTopCKo 3a40MKEHHOCTH, KOTopasi paHee
Obina kBanuuuupoBaHa onepaLMoHHON, U MO UHOWM AeOUTOPCKON 3a0MKEHHOCTH, NPU3HAHNE KOTOPOWM OCYLLIECTBISETCS.

AHanu3 ypoBHs pucka NnpoBOAUTCS:

®  Ha Kaxagylo OTYeTHyIo AaTy, yctaHoBneHHyto Npasunamu onpegeneHuns CHA MAN®;
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e  [pu NepBoHaYanbHOM NPU3HaHNKM 4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexona AebGUTOPCKON 3af0MKEHHOCTN U3 CTaTyca «OonepauMoHHON» B CTATyC «NMPOCPOYEHHOMY.
[nsi uenen npoBeaeHVs aHanu3a, YnpaensoLlas KOMMaHWs UCNonb3yeT AOCTYNHY e 060CHOBaHHYO 1 NoATBEp-
Xaaemyr nHgpopmaumio.
B npouecce aHanusa YnpaensioLasi KoMnaHusi onpegensieT:
® BO3MOXHOCTb KBanudukaumm 0ebutopckon 3agomKeHHOCTN B KAYECTBE ONepaumnoHHON, NPU3HaHNE KOTOPOM OCYLLIECTB-
nseTcs BNepBble;
® Heo6X0OUMOCTb U3MEHEHUS NOAX0Aa K y4eTy 4eBUTOPCKoN 3a40MMKEHHOCTH, paHee NPU3HaAHHOW onepaLoHHON.
Bonee nogpobHo nHopmMaumsa 0 KpUTepusix KBanudukaummn pasHbiX BUAOB AeOUTOPCKON 3a0MKEHHOCTH Kak onepa-
LIMOHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX pa3genax HacToswmx MNMpasun onpeaeneHusa CHA.
B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a40MMKEHHOCTM Kak onepaLMoHHON, ee cnpaBeannBas CTou-
MOCTb OMnpeaenseTcs B HOMUHaNbHOW BENMYMHE Ha AaTy onpeaeneHns cnpaBeaimBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANMBOW CTOUMOCTU KPEOUTOPCKOM 3AAOMKEHHOCTHU

Cl'lpaBe,D,J'IVIBaFI CTOMMOCTb KPeANTOPCKOM 3a40/PKEHHOCTU OnpeaensieTcs B pasMepe ee octatka Ha narty onpenene-

Hus CYA. He agnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 0083aTeNnbCTB MO BbiNfiaTe BO3HArpaXXaeHW 1 pacxonoB, CBA3AHHbIX C JOBEPUTENbHLIM
yrnpaBneHneMm, Npu3HaeTca B CyMMe, He MpeBbILIaloLLEN NpeaenbHO AoNYCTUMBIA pa3Mep BO3HarpaXaeHun Ha AaTty nNpu3HaHus
B cootBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npeBbilLaoLLen chopMUpPOBaHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYHOLLIETO BO3HarpaxaeHus (B cnyyae choopMUpoBaHnsi Takoro pesepsa)

B cnyuae, ecnn B pacuet CHA MO BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpoKCUMauusi BEMWUYMH, Nosg
KOTOpble NpoNcXoanT hopMmnpoBaH1e pesepea — He TpebyeTcs.

CnpaBeanueas CTOMMOCTb YKa3aHHbIX Hbke 0683aTenbCTB onpeaensieTca Ha OCHOBaHMU JOKYMEHTOB, MOATBEPXKAA0-
LLMX OKa3aHHbIE YCNyru (annpokcumaums He NpUMeHseTCs):

- pacxofpl No o6cnyxmMBaHUio GaHKOBCKMX CHETOB (BKITHOYasA BanOTHBIV KOHTPOIb);
- pacxodbl No onriate yCcnyr opraHnsaLmin no COBEPLUEHNIO CAEMNOK U 0OCNY>XMBaHUIO CHETOB B TaKMX OpraHn3aLmsx;

- pacxoabl TpeTbux nuy, onnavymnBaemMble B COOTBETCTBUN C AOTOBOPOM 006 okasaHuu ycnyr cneunanm3npoBaHHOro aenosntapus.

NOPAOOK ONPEOENEHUSA CNPABEANMBOW CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE AU-
BUAEHOOB U AOXOAA NO LUEHHLIM BYMATAM

HebuTopckas 3a00mKEHHOCTb MO BbiNnaTte AMBUAEHAOB MO akUMsM NPU3HAETCS ONepaLMoHHOW, B OTCYTCTBUE NpU3Ha-
KOB obecLeHeHus:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUSA 4eBUTOPCKON 3aJ0MKEHHOCTU POCCUACKNX SMUTEHTOB;
e B TeyeHue 45 paboumx gHeln ¢ AaTbl Npu3HaHWs 0ebUTOPCKOW 3aJ0MKEHHOCTU MHOCTPAHHbLIX 3MUTEHTOB, a
Takke MeXayHapoOHbIX KOPNopaLuii.
OueHka cnpaBefnMBON CTOMMOCTH AeBUTOPCKOW 3a40/MKEHHOCTU NO BbIMNaTe AMBUAEHAOB MO akLUSM onpeaensieTcs
B TEYEHME BCEro Cpoka kBanMdmkaLmm Takom 3a40IPKEHHOCTU KaK OonepaunoHHON ncxoas ma:
KONMYyecTBa akUMN, y4TEHHbIX Ha cyeTe geno MNMN® Ha gaTy, Ha KOTOpYH onpeaensaTcs nuua, umetoLme npaso Ha
nonyyeHue agmeuaeHaa (qoxoaa) u 06bABNEHHOrO pasmepa AMBUAeHAa (Aoxoaa), NPMXoasLerocs Ha oaHy akLMI COOTBETCTBY-
loLLen kateropum (Tvna) 3a BbIMETOM HaANoros 1 c6opoB, €Cnv 3TO NPUMEHUMO.

B cny4ae oTcyTcTBUS 0hmumanbHOM MHopMaLMn 0 paaMepe Harnora Ha 4oxoAbl No LeHHbIM GymMaram MHOCTPaHHbIX
3MUTEHTOB, NOASIEXALLEro YAEePXKaHWI, NMPUMEHSETCA MaKCMMarbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. Mo gakTy no-
CTYNNeHUs Taknx 4OX0O0B/anBuaeHO0B Ha 6aHKoBCkue cyeTa Ynpasnstowen komnanum [.Y. NN B pasmepe, BKMoYaoLweM B
cebs cymmy Hanora, YnpaensioLwas KoMnaHus foHauncnset 0ebutopckyro 3a00/mKeHHOCTb Ha CyMMy Harnora.

Mo ucteyeHnn cpoka kBanMdukauum ebUTOPCKON 3a40IMKEHHOCTU Kak OMepauMoHHON, cnpaBeannBas CTOMMOCTb
onpegenaeTcd B COOTBETCTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, ykasdaH B MpunoxeHnm 4.
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ONPEQENEHUE CMPABEQIMBOMA CTOMMOCTU AEBUTOPCKOW 3A0OMMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/NOJIHOMY MOTrALLEHNIO SMUTEHTOM OCHOBHOIO AONTrA NO AONTIOBbIM LIEH-
HbIM BYMATAM

D,e6l4TOpCKaﬂ 3a0JKEeHHOCTb NpU3HaeTcA OI'IepaLWIOHHOVI, B OTCYTCTBUE NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 paboumnx gHel ¢ Aatbl NPU3HaHUSA 4eOMTOPCKON 3a40MKEHHOCTM POCCUMCKMX SMUTEHTOB, BKIoYas 3a4011-
XEHHOCTb AMUTEHTOB — MEXAYHaPOAHbIX KOpropaLui;
. B TeueHne 10 pabounx gHel ¢ gaTbl NpU3HaHUS 4eOUTOPCKON 3aA0MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

CnpaBepsivBasi CTOMMOCTb AEGUTOPCKON 3aA0MKEHHOCTM MO MPOLEHTHOMY (KYNMOHHOMY) Joxoady Mo AOSrOBbIM LieH-
HbIM Bymaram B TeYeHue BCero cpoka npusHaHua 0eGuTopcKomn 3a40MKeHHOCTM onepaLyoHHON onpeaensaeTcsa B pasmepe, onpe-
JeNeHHOM Ha JaTy HacTyMeHns cpoka UCTIONHEHNS COOTBETCTBYHIOLLEro 06A3aTenbCTBa (AaTy UCTEYEHUS! KYMOHHOTO nepuoaa)
B COOTBETCTBMU C YCMOBMSIMU BbiNycKa LEHHOW Bymaru, 1 MCXo4si U3 KOMMYeCTBa LeHHbIX Gymar Ha JaTy HacTynneHus ykasaH-
HOro CcpokKa.

OueHka cnpaBefnuBoi CTOMMOCTU AEGUTOPCKON 3a40MKEHHOCTY MO YaCTUYHOMY/MOSTHOMY MOTalUEHUI0 3MUTEHTOM
OCHOBHOIO A0JIra Mo OOMNroBbIM LeHHbIM Bymaram B TeueHue BCero cpoka npuaHaHus 4eGUTopCcKoin 3a00MKeHHOCTM onepaLyoH-
HoOW onpepensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTYNNeHUsl Cpoka UCTIOSTHEHNS COOTBETCTBYIOLLEro 06A3aTenscTBa B
COOTBETCTBMU C YCIOBUSIM BbINyCKa LeHHOW Bymaru, 1 UCXOAs U3 KONMYeCcTBa LieHHbIX Bymar Ha gaTy HacTynneHnst ykasaHHoro
cpoka.

Mo ncTeyeHMM cpoka KBanuduKkaLum OeBUTOPCKOM 3a00MKEHHOCTM KakK onepauuoHHON, crnipaBeanvnBas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHnem 4.
Cnucok o6Lwmx cobbITUi, NpUBOASALLMX K 06ecLeHeHno, ykasaH B MpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU MO NPOLEHTHOMY Aoxoay
No AEHEXHbIM CPEACTBAM HA CHETAX

Jebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY A0X0AY NO AEHEXHbIM CPeACTBaM Ha cHeTax ynpasrsioLent KOMnaHum
O.Y. TIN® kBanudunumpyeTca Kak onepaumoHHas, B criydae OTCYTCTBMSA NPU3HAKoB obecueHeHust ¢ AaTbl NPpM3HaHUs o Aathl
BblINMaTbl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C AOTOBOPOM/COrnaLleHnem.

CnpaBeanvBas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTIN MO NPOLIEHTHOMY A0X0AY MO AEHEXHbIM CPeACcTBaM Ha cye-
Tax ynpasnsoLei komnanum .Y. MNP onpegensetca B CyMMe HauYMCMEHHbIX COrNMacHo YCroBUSAM AOroBopa/cornalueHms npo-
LIEHTOB Ha CyMMY HECHMXaeMOro octaTtka, B Criydae, eCcnv yCrnoBusi HQYNCIEHUS NPOLEHTOB He yCTaHaBNUBaT MUHMMAIbHbIN
HECHWXaeMblil OCTaTOK, NPW CHUXKEHWUN KOTOPOro MPOLEHThI HE BbIMNavnBaroTCs.

B nHom cnyyvae — npoueHTHbIV foXo4 NpU3HaeTcs B AaTy ero BbinnaTel 6aHkoM Ha cyeT YK Y. MAN®.

Mo ncteyeHun cpoka ksanudmrkaumm 4ebUTopcKo 3a00MKEHHOCTY KaK ONepaLyoHHON, a Takke B Cyyae BblBIEeHUS
MHbIX COBbITVI, MPUBOAALLMX K 06ecLeHeHnI0, cnpaBeanvBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBMM C [punoxeHnem 4.

Cnncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0becLeHeHnto, ykasdaH B MpunoxeHnu 4.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALMMCA Y NPO®ECCUOHAIIbHbLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT

[ebutopckas 3a40IMKEHHOCTb MO AEHEXHbIM CPEeACTBaM, HaxXoOAWMXCsl Y NPOEeCCMOHarnbHbIX YYaCTHUKOB PbIHKA
LieHHbIX Bymar, kBanuduumpyeTcs Kak onepaumoHHasl, B Criydae oTCyTCTBMSA NpU3HaKkoB obecLieHeHns], a Takke He bonee 3 pa-
0OouMx OHel ¢ gaThl, KOrga ynpaensaooLas KOMMaHUs Bbipasuiia HamepeHue O BbiBOAE AEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
NeHHoM hopMe COrnacHo 3aKMiYeHHbIM 40roBopaM (COrnalleHnsm), B cry4ae, ecnm B TeY4EHUE YKa3aHHOr0 Cpoka OEHEXHbIEe
CpeacTBa He nony4yeHbl Ha cyeT Ynpasnsiowen komnaHum O.Y. NMANO.

NHbopmaumio o HencnonHeHnn Gpokepom TpeboBaHWs YMpasndalwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepocTaensieTcs B CneunanuampoBaHHbIi eno3nTapuii He No3gHee AHS, CNeayoLero 3a OKOHYaHNEM YCTaHOBIEHHOIO CPOKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a0MKEHHOCTU GpoKkepa MO AEHEXHbIM CPeACTBaM, HaxOAsLWMMCS Ha
OGpokepckoM cyeTe, MpU3HAETCA CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, OHsI MOCIe COBEpLUEHUs BCEX Onepauuii C akTu-
Bamu MN®. BennunHa oebutopckon 3ag0mkeHHOCTU Bpokepa AoMmKHa coBrnagaTh C CYMMOW AEHEXHbIX CPpeacTB, OCTABLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa Bpokepa, COCTaBNEHHONO 3a eHb, Ha KOTOPbIA ONPeaenseTcs CTOMMOCTb YNCThIX
aKTUBOB.

Mo ucteveHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B CrlyYae BbisiBNIEHUS
MHbIX COBbITUIA, NPUBOASALLMX K 0becLeHeHNto, cnpaBeanBas CTOMMOCTb onpegensieTcs B cooTBeTcTBMM ¢ [Mpunoxexvem 4.

Cnmncok o6Lwmx cobbITiA, NPUBOAALLMX K 0BecLeHeHnto, ykasdaH B MpunoxeHnu 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTMW NMPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU
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B pamkax HacTosiwmx Mpaeun onpegeneHns CYA k npo4ven 0eGUTOPCKON 3a40MKEHHOCTU OTHECEHbI B TOM 4uUche

cnenywolime BAObI:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe CoBepLUeHUs CAeNokK ¢ umyLectsom MNP, no koTopbiM HacTy-
nuna Haubonee paHHAS AaTa pacyeTos;

o [Jlebutopckasa 3afomkeHHOCTb ynpaensioLwen komnaHuu nepeq MAN®;

e [lebutopckas 3af0/mMKEHHOCTb, BO3HMKLLASA MO AOroBOpaM C OLIEHLLUMKOM, CNeumanv3npoBaHHbIM Aeno3nTtapmeM, peru-
cTpaTopoM, bupen, ykasaHHbiMu B [Mpasunax OY NMA®;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS MPW OMnaTe pacxofoB, CBA3aHHbIX C JOBEPUTENbHBIM yNpaBiieHneMm;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3yribTaTe nepeBoa AeHEeXHbIX CPeacTB («AeHbrv B MyTU»);

e [lebutopckas 3agomKeHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NuueHsun y 6aHka nnv 6pokepa;

e [leGutopckas 3agomKeHHOCTb MO Hanoram, cbopam, nownuHam B 6roaXeTbl BCEX YPOBHEW;

e [lebutopckas 3a00mKEHHOCTb NO BO3MELLEHMIO CyMMbl Hanoros 13 6togxeTta PO;

e [lebutopckas 3a4ormKeHHOCTb, BO3HUKLLAS B pesynbTaTe nepedayn espoobnurauuii B onnaty sameLyarowmx obnura-
LM Npy UX pasMmeLleHny (B TOM Yucre B crnyvae nepepayu (YCTynkm) BCEX UMYLLIECTBEHHbIX W MHbIX MpaB Nno eBpoob-
nvraumsam pocCUNCKUM KpUaNYECKUM nuuam);

e [leGutopckas 3ag0mMKEHHOCTb MO NPUYMTaloLLENCH NpemMny No BHeGMpPKEeBbIM MPOU3BOAHBIM (PUHAHCOBBLIM UHCTPYMEH-
Tam (BMoW);

e  [Haa nebutopckas 3a40MKEHHOCTb.

B oTcyTcTBME NpU3HaKoB obecLeHeHNs 3a0MKEHHOCTb KBanuduUmMpyeTcs Kak onepaumnoHHas:

o [lebuTOopcKasi 3a40/KeHHOCTb, BO3HUKLUASA B pe3yfibTaTe COBepLUeHUsi caenok ¢ umyuecteom NMUD, no kotopbim
HacTynuna Hanbonee paHHsA faTa pacyeToB, eCnu 06LLMI CPOK NoralleHns Takon 3aJ0MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npeBbiwaeT 15 paboymx gHen (C y4eTOM Cpoka NPOosioHrauum 1 nepes3aknioyeHnin JOroBopoB), - C AaTbl NPU3HAHMA 0O AaTbl
norawleHus CornacHo ycrnoBusm caenku. MNMpu aTom 4onycTMMbIA CPOK HapyLleHusa o6s13aTenbCcTB KOHTpareHToM cocTtaBnsieT 3
pabouurx OHs, B TEYEHME KOTOPbIX 3a10IPKEHHOCTb TakKe KBanuguuupyeTcs onepaumoHHON.

® [lebuTopckasi 3af0MKEeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHne 25 pabounx gHew c AaTbl BO3HUK-
HOBEHMS KBanuduumnpyeTcsi B Ka4ecTse onepauymoHHoN. Mpu Hannynm o60CHOBaHHOMO KCMEPTHOro (MOTUBUPOBAHHOIO) CyXKAe-
HUS YNpaBnsioLen KOMNaHM O TOM, YTO yBENMYEHME CPOKOB MNoralleHust 4eOUTOPCKON 3aJ0MMKEHHOCTN He ABMsSieTCs cnea-
CTBMEM HEraTUBHbIX MPOLIECCOB, BO3HUKLLMX B AESATENBHOCTU YNPaBRsIOWEN KOMMNaHUW, a Takke Hanmive OOKYMEHTanbHOro
NOATBEPXKAEHUSI OT YNPaBsioOLLEn KOMMNaHUM CPOKOB MOralleHusi 3a0MMKEHHOCTH, Takas 3a0fKEHHOCTb NPOAOSKaeT OTHO-
CUTBLCS K ONepaLMOHHON .

e [lebuTOpcKas 3aA0/KeHHOCTb, BO3HUKLIAA MO [OroBopaM C OL€HLWMKOM, cneuvanu3upoBaHHbIM Aeno3uTa-
puem, peructpatopom, 6upxen, ykazaHHbimu B Mpasunax AY NMU®D, a Takke ge6utopckas 3afomkeHHOCTb, BO3HUKLLAsA
Mpu onniate pacxoAoB, CBSA3aHHbIX C A0BepUTeNbHbLIM ynpaBneHuem NMU® — c gatel NpusHaHWsa 0O AaTbl OKOHYaHUSA Cpoka
OKasaHus yCryr B COOTBETCTBUM C YCMOBUSAMU 3aKMHOYEHHbIX OrOBOPOB. [onyCcTUMbIN CPOK HapyLleHust 0683aTenbCTB COCTaB-
nsaet 25 pabounx AHEN, B TEHYEHNE KOTOPbIX 3a40MMKEHHOCTL BCE eLle KBanMuumnpyeTcsi onepaunoHHon. MNpu Hanmumm o6ocHo-
BaHHOIO 3KCMepPTHOro (MOTUBMPOBAHHOIO) CyXXAEHWUsI YNpaBnsoLLen KOMNaHMM O TOM, YTO YBENUYEHNE CPOKOB OKasaHus ycryr
WIn noratuennsi 4ebUTopPCKOM 3a0MKEHHOCTU He ABMAETCH CreACTBMEM HEraTUBHbLIX MPOLLECCOB, BO3HUKLUMX B AEATENbHOCTU
OOJDKHMKA MW NPY HANMyYum 4OKYMEHTanbHOro NOATBEPXKAEHUSA OT KOHTPAreHTa MHbIX CPOKOB NMOralleHus 3a40IDKEHHOCTM / oKa-
3aHus ycnyr NMN® aBnsieTcs ocHOBaHUEM AN YBENWYEHNUSI CpOKa KBanuduKaLmMmn Takon 3a0MMKEHHOCTY B Ka4eCTBE onepaumoH-
HOW 00 AaThbl, yKa3aHHOW B NPeACTaBMEHHbIX AOKYyMEHTax.

. De6uTtopckasa 3aA0MKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe NepeBofa AeHEeXHbIX CpeacTB («<AeHbIV B NyTU») — B
TedyeHue 3 paboumx AHEN ¢ JaThl NPU3HAHWS TAakOW 3a0MKEHHOCTH;

. De6uTtopckasa 3aA0MmKeHHOCTb, BO3HUKLUAsA B pe3ynbTaTte nepeaavu eBpoo6Gnurauuin B onsaTty obnurauum npu
MX pa3MeLLeHuM (B TOM Yucne B criyvyae nepeaayu (yCTynku) BCeX MMYLLECTBEHHbIX U UHbIX NpaB No eBpoobnurauusam
POCCUINCKUM HOPUANYECKUM NULAM) — C AaTbl BO3HUKHOBEHUS A0 AaTbl NOralweHns kBanuguumpyeTcs B Ka4ecTBe onepaLmoH-
HoW;

. [De6uTtopckasa 3af40MKeHHOCTb MO NPUYUTAIOLLEACA NPeMUM NO BHEOUPXKEeBbIM NPOU3BOAHLIM (PUHAHCOBLIM MH-
cTpymeHTam (BIM®PU) — B TeueHme 10 (gecaTtn) kaneHgapHbIX AHEN ¢ AaTbl NpU3HaHMWS COOTBETCTBYOLWEN AebnTopckon 3ag0n-
YKEHHOCTU MpPUW YCINOBUMN OTCYTCTBUSA MPU3HAKOB 006eCLEHEHUS.

B o6Luem cnyyae Ans uenen onpeaerieHns cnpaBeanvBoi CTOUMOCTU AeBUTOPCKON 3aJ0JHKEHHOCTU eClu He onpeaerieHa
KOHKpETHasi JaTa ee noralleHusi, HO yka3aH npeferibHbIf CPoK, B TEYEHUE KOTOPOro Takasi 3afJOfKEHHOCTb [orkHa GbITb nora-
LeHa, TO CPOK MoralleHusi MPUHUMAETCs MakCUMarbHbIM B OTCYTCTBUE 0OBGOCHOBaHHOTO 3KCMEPTHOTO (MOTMBUPOBAHHOIO) CyX-
[eHUs ynpaBnsitoLLeit KornaHum 06 UHbIX CPOKax MoralleHust Takon AeBUTOPCKON 3a40IHKEHHOCTH.
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Ecnu He onpeaeneHa KoHKpeTHas AaTbl noraleHusi 4ebUTopckon 3afoMKEHHOCTN 1 OTCYTCTBYET NpeaernbHbli CPOK rnora-
LIeHNs, TO ANA Lenen onpeaeneHns cnpaBeanmBoi CTOMMOCTU Takon CPOK MOXeT BbiTb YCTaHOBMEH HAa OCHOBaHUWM 060CHOBaH-
HOrO 9KCMEePTHOro (MOTUBUPOBAHHOIO) CYXXAEHWS YNpaBnstowe KOMnaHun.

[ebutopckas 3aA0MmMKEeHHOCTb, Noanexallas noraweHnio MMyLLEeCTBOM, BO3HMKLLIASA MO JOroBopaM MeHbl, HOBaLMKU U Apy-
MMM aHanorM4HblM 4OroBOpaMm (3a UCKMIOYEHWEM CryvaeB, OTAENbHO yKkasaHHbIX B HacToswmx Mpasunax onpegeneHuns CYA),
OLieHMBaeTCsa Mo CTOMMOCTMN MMYLLIECTBA, NOASIeXaLlero NonyyYeHnto, B COOTBETCTBMM C NOPSAAKOM OnpeaeneHust cnpaBeanBom
CTOMMOCTM TaKoro UMyLLLeCTBa, YyCTaHOBMNEHHbIM HacToswmmu [Npasunamm onpegenendns CHA ¢ y4eToM MeTOAMKM OLIEHKU Kpe-
OWTHOrO pucka B COOTBETCTBUM C [TpunoxeHvem 4 (ecnu 3To NPUMEHNMO).

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU onpeaensaeTcs:

e B cymme (pakTMYEeCKOro octaTka 3af40MKEeHHOCTU Ha AaTy onpeaereHus cnpaBeasnuBon ctommocTu/aaty onpe-
Aenenunsa CYA B nepuopa kBanudurkaumm Takon 3a40/KEHHOCTU Kak onepauumoHHon. [lebutopckas 3a0omkeHHOCTb paccyun-
TbIBAETCA Ha KaXaylo AaTy onpeeneHns cnpaseanuBoni CToMMocTu. B cnyyae, ecnv pa3vep Aebntopckon 3ag0MmKEHHOCTN He
MOXeT BblTb TOYHO OnpeaerneH Ha AaTy onpegenexnus CYA, To, MCNOb3yOTCA METOAb! annpoKCUMaLmMi BENUYuH.

e B CyMMe, onpegernieHHOM C UCMOJIb30BaHMEeM MeToAa NpMBeAEHHOM CTOMMOCTU GyayLumnX AeHeXKHbIX NOTOKOB C
y4yeToM KpeauUTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 0BecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOXA CTOUMMOCTWU AEBUTOPCKOW 3AQOMKEHHOCTU NO CAENKAM PEMNO

CnpaBennveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocTu no gorosopam PEINMO oueHuBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AeHEXHbIX CpeacTB nNo nepeon Yactun gorosopa PEMO go momeHTa ncnonHe-
HWst BTOpoK YacTu gorosopa PEINO ¢ yyeToM npoueHTOB, noanexalimnx nonyyeHuo/ynnare B COOTBETCTBUN C YCIIOBUSIMU [0OrO-
Bopa PEIO.

Ecnun ctoMmocTb ueHHbIX Bymar no BTopor yactu gorosopa PEMNO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXOO0B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy nHbIX BeiNnaT, OCYLLECTBNASEMbIX B pamkax gorosopa PENMO, To
pacyeT crpaBeanvMBOM CTOMMOCTM KpeanTopckon/gebutopckon 3agomkeHHocTn no gorosopy PEMO ocyuiectBnsieTcsa ¢ y4eTom
COOTBETCTBYOLLMX BbINNAT.

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHgom no nepeoit Yacty PENO B TeyeHne nepunoaa ot aathbl
MCNONHeHMs NepBor Yactu goroesopa npsamoro PEMO go gatel ucnonHeHus BTopon Yactu gorosopa PEMNO kaxakbin pabouni
AeHb onpegensietcs cornacHo MOAEJIM OLUEHKN CTOMMOCTU LEHHbBIX BYMATI HacTtosiwmx MNpaeun onpegenerdns CYA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No OroBOpYy
obpaTHoro PEMO n peannaoBaHHbIX 40 MOMEHTa UCMOSIHEHUS BTOPOWN YacTu caenku obpatHoro PENMO, onpegensieTcs B pas-
Mepe cnpaBeAnvMBON CTOMMOCTM Takux LeHHbIX 6ymar cornacHo MOOENU OUEHKN CTOMMOCTW LEHHbBIX BYMAI Hactos-
wwmx Mpasun onpegenexnsa CHA.

CnpaBeanveasi CTOUMOCTb AeOUTOPCKON 3a0MMKEHHOCTM K NOMYYEHUIO NepeaHHbIX EHEXHbBIX CpeaCcTB No NepBoW
Yyactn gorosopa obpatHoro PEIMNO koppekTnpyeTcst B cny4yae BO3HUKHOBEHUSA COObITMI, NPMBOAALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C lNpunoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, ykasaH B NpunoxeHun 4.

ONMPEQENEHME CMPABEANIMBON CTOUMOCTU KITMPUHIOBbIX CEPTUGUKATOB YYACTUSA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepeflaHHbIX B KIMPUHIOBbLIV Ny, onpeaensieTcs B COOTBETCTBMM C HACTOALLMUMN
MpaBunamun onpepeneHus CHA B o6Lem nopsake.

CnpaBegnveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB yvacTus pasHa 0 (Honb).

[oxoapl No LeHHbIM Bymaram, nepefaHHbIM B UMYLLIECTBEHHbIN Nyn, npusHatTcsa B cocTase NN, cornacHo HacTos-
wmm lMpasunam onpegenexns CHA.

B octaneHom, caenku PETMO ¢ KCY oueHnBatoTcs aHanormyHo caenkam PEMNO ¢ ueHHbIMu Bymaramu, nopsigok yveta
KOTOpbIX onucaH B HactoAwwmx MNpasunax onpeaenexmsa CHA.

CnpaBeanveasi CTOMMOCTb JeBMTOPCKON 3a40MKEHHOCTH K MONYyYeHUIO NepeaaHHbiX AeHEXHbIX CPEACTB Mo NepBow
Yactu goroBopa obpatHoro PEIMO koppekTupyeTcs B criyvae BO3HUKHOBEHMS COOLITUIA, MPUBOASLLMX K 0BECLIEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

1 MporHo3Hble 3HayeHns 0653aTeNbCTB, paccunTaHHble YnpaBnsiowen koMnaHmen, npeaoctasnsioTcs B CneumannsnpoBaHHblA Aeno3nTapuin Ha
Kaxayto aaty onpegeneHuns CHA c ykasaHueM nepuoaa BbI6OpKM U 06BACHAOLWMNX NEPEMEHHbIX.

[Ans uenewr annpokcMMauun pasmepa akTMBoB (06513aTeNbCTB) UCMONb3YeTCs CTaTUCTMKA 3a nocnegHve 12 ([JBeHaauaTtb) MOMHbIX KaneHAapHbIX
MecsiLeB (NepuvoAoB OKa3aHMs yCyr Mo AOroBopy), npeawecTeyowmx agate onpegenenuns CHA MUO. Mpu oTCYTCTBMM Takoro ob6bemMa CTaTUCTUKMU
MeToZ annpoKCMMaunm NpMMEHNM Npu HanMYnMM AaHHbIX HE MEHee YeM 3a nocnesHue 2 (ABa) NOHbIX KaneHAapHbIX MecsiLes (MepruoaoB OKa3aHus
YyCnyr no [0oroeopy), npeawecTeyowmnx gate onpeaenexdvs CHA MO,

B paty noctynneHus JoKyMeHTa, NoATBEPXKAALLErO Oka3aHHbIe YCNyri, MPOM3BOAMTCS KOPPEKTUPOBKA HAUYMCIEHHBLIX 0683aTENbCTB 0 UX pe-
anbHOro 3Ha4vyeHus.
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Cnncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

NOoPAAOK PACHETA BENW4YUHBI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCINOJNIb3OBAHUSA TAKOI'O PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOAEHUN N PACXOO0B, CBA3AHHbIX C JOBEPUTEINbHbLIM YINPAB-
JIEHUEM NMUo

Pe3eps Ha BbinnaTty Bo3HarpaxaeHns opmmupyeTcst OTAeNbLHO B YacTu pe3epBa Ha BhinnaTy BO3HarpaxaeHusi ynpas-
nsLLEA KOMNAHUM 1 B YacTW pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus crneumanm3mpoBaHHOMY Aeno3nTapuio, Ny, OCyLLeCcTBIS-
loLLeMy BefleHVe peecTpa MHBECTULIMOHHbIX NaeB doHaa u Gupxe.

Pe3epB Ha BbiNnaTy BO3HarpaxaeHuii, onpeeneHHblit ICXOAs U3 pa3Mepa BO3HarpaxaeHusi, NpeaycMoTpeHHOro npa-
Bunamu Y M, HauncnseTcs HapacTaloLWmM UTOrOM U oTpaxkaeTcs B cocTaBe obsasatenscTs MAD B gaty onpeaeneHns ctou-
MOCTM YNCThIX aKTUBOB: C Hamboree No3aHen U3 AByX AaT — AaTbl HaYana kaneHgapHoro roga Uy AaTbl 3aBeplLueHust (OKOHYa-
HVs1) POPMUPOBaHMS - O0:

[aTbl OKOHYaHWS KarnieHaapHoro roga;

AaTbl BO3HWKHOBEHUSA OCHOBaHUA Ans npekpatleHns NN B yactu pesepsa Ha BbiNnaTy BO3HarpaXxaeHusa ynpaensito-
LEen KoMNaHuu;

Havmbonee nNo3gHen n3 AByX AaT NpuW NpekpalieHun - gaTbl OKOHYaHus npuvema TpebosaHui kpegutopos MND nnu
AaTbl OKOHYaHWUsA peanu3auumn Bcero umyliectsa M.

Peseps Ha Bbinnaty BO3HarpaxaeHu paccuntbiBaeTca OTAENbHO MO KaXK4oW YacTu pesepsa B cnenywuiem nopaake:

Ha nepBbIn pabounii AeHb OTYETHOro roga:

pacy
D
roe:

i CyMMa HauvucrieHna pes3epBa Ha nepsbin pa60twn7| AeHb OTYEeTHOro roga;

D - konmuecTso pabounx gHell B TEKyLLEM KarneHaapHOM roay;

cyAr N N
- pacyeTHas (npomexyToyHas) BenmunHa CHYA Ha nepsbii pabounii AeHb OTY4ETHOro roaa, B KOTO-
pbI HAYMCNIAETCA peseps " onpegerneHHas ¢ TOYHOCTbLIO A0 2 — X 3HAKOB NOCHe 3andATon no opmyrne:
CuAe = Axmusor, — Km,
X +X
1+ ")
D

AKmugbll- pacyeTHas BenunyvHa akTUBOB, BKITtoYas 4eOUTOPCKyto 3a40MKEHHOCTb Ha NepBbIi paboyunii AeHb
OT4yeTHOro roga. [1ebnTopckyto 3a40IMKEHHOCTb Ha NepBbIN paboyunin eHb OTYETHOrO roga HEOOXOAMMO yuYuTbiBaTb A0
HauMcneHns BO3HarpaxaeHui 1 pesepsa Ha BbinnaTy BO3HArpaxaeHns 3a nepsblin pabounii AeHb oTYeTHOro roga. B cniy-
Yyae onnarbl B NepBbIi pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxsuen ns NG sosHarpaxaeHnn, Ha4NCNEHHbIX
B NepBbI pabounii AeHb OTYETHOrO roga, HeobxoauMO Npu onpedeneHn pacyeTHOW BENUYMHBI akTUBOB Ha NepBbIi pa-
604nin feHb OTHETHOrO roAa YBeNnYMTe CYMMY aKTUBOB Ha CyMMY yradeHHbIX BO3HarpaxaeHvin B nepBbln pabounii AeHb
OTYETHOrO roaa.

n/ll - BENUYMHA KPeaUTOPCKON 3a40SIKEHHOCTHN be3 y4yeTa Ha4YUCIEeHHbIX BO3HarpaxaeHui Ha nepeblii pa60-
YMM OeHb OTYETHOrO roaa.

X. npoueHTHaaA cTaBKa, COOTBETCTBYHOLLAA:

X
- pasmep BO3HarpaxaeHus ynpasnsioLwien komnaHum otHocuTenoHo CITCYA, yctaHoBneHHbIn [NpaBu-

namu Y NMUO (B gonsax), AEACTBYIOLWMIA Ha NepBbIN pabounii 4eHb OTYETHOrO roaa;
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P _ coBoKynHbIit pasmep BO3HarpaxaeHWii crneLnanuaupoBaHHOMY [eno3uTapuio, Gupxe U nuLy, ocy-
LecTBrsOLWEMy BeeHne peecTpa Bnagenbues MHBECTULMOHHbIX naes MNU®, otHocutenbHo CITCYA, ycTaHOBMNEHHbIN
Mpasunamu OY (B gonsix), AeNCTBYOLWUIA HA NepBbI pabounii 4eHb OTYETHOTO roaa;

" - kaxaas NPoLEHTHas cTaska, AeiicTBOBaBLUas Ha NepBbIi pabounii AeHb 0TYETHOro rofa

xym-+x¢pn\

3HaueHne 1+ D HEe OKpyrndaeTcqa.

S, CyAr

OkpyrneHve npu pacyeTte " NPOV3BOANTCS Ha KaXXAOM OENCTBMU OO0 2-X 3HAKOB MOCMe 3ansiTown.

Ha apyrve aHu onpegenexHna CYA (3a uckntodeHnem nepsoro paboyero AHS OTYETHOro roga):

(CUA™ +3.CYA) 2 (uT)
Si — Dt:l * n=1 T _Zsk’

roe:

k — nopsiAKoOBbIN HOMEP KaXXAoro HaYyMCreHWs pesepBa B OTYETHOM rody, NMPMHUMAaLWUA 3HaveHnsa oT 1 go .
k=i — nopsiaKoBbIN HOMEp NnocrneaHero (TekyLlero) HauYncneHns pesepsa;

S
k. cymMMa Kakgoro NpomsBeAeHHOTO B TEKYLLEM OTYETHOM rogy HauYUCIIEHUs Pe3epBa;

I CyMMa o4epenHoro (TeKyLLI,eFO) Ha4vyncneHuna pesepsa B TEKyLLEeM OTHYETHOM rofy,

D - konuuectso pabounx gHeN B TEKyLLEM KaneHaapHOM roay;

'~ konnuecTBO pabounx AHel nepuoaa, onpeaeneHHoro ¢ Havana TeKylero OTY4eTHOro rofa Ao (BKmoyas)
[aTtbl HAUUCNEeHWs pesepea ' ;
t — nopAAKOBLIN HOMep paboyero AHSA, NPUHAANEXaLlero Nepuoy, 3a KOTopLI onpeaeneHo ', MpUHUMalo-

[

Wwni 3HaveHns ot 1 oo d. t=d — nopsigkoBbIN HOMep paboyero oHA HauYucneHus pesepaa ;

(o)

A‘ - CTOMMOCTb YNCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHeL, Kaxaoro paboyero gHs t, 3a ucknoyeHvem gHs d.
Ecnu Ha pabouun geHb t CHA He onpepeneHa, oHa npuHumaeTca pasHon CHA 3a npealwecTsytowmi aHo t pabounii geHb
TEKyLLero OT4eTHOro roaa.

Cl L 1(p ac _
- pacyeTHas! (NpomexyTouHast) BenuunHa CHA Ha aaTy d, B KOTOPOM HauucnseTes peseps ', onpe-
JeneHHas C TOYHOCTbIO A0 2-X 3HaKOB Nocre 3anaTorn no gopmyre:

N N
Z(XWTH ) Z(xnp:l-n )
n=1 n=1
i—1 d-1 ( T + T )
(Axmusvt ; — Kmy +Zsk)_(ch’4t* : 5 ! )
Cq paci_ k=1 . t=1 q
Z(xyan ) Z(xan-n )
n=1 + n=1
(1+ ( T T ))
D )
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Axmuewni
d. pacyeTHaa Benn4inHa akTMBOB, BKIO4as ,D,e6VITOpCKy}O 3a40JKEeHHOCTb Ha Aaty d. ,D,e6I/1TOpCKy}O

3a0JKEHHOCTb Ha AaTy d HeobXxoAMMO yuMTbIBaTb 4O HAYUCIIEHWNS BO3HarpaXaeHWn n pes3epsa Ha BbinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnaHuen na NN® sosHarpaxgeHn, HaumcrneHHbIX B Aaty
d, HeobxoAMMO NMpW onpeaernieHnn pac4YeTHON BENNYMHbI akTMBOB Ha AaTy d yBenuynTb CyMMY akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHun B aaty d.

Kmj

- BENMYMHA KPEAMUTOPCKOW 3al0IMKEHHOCTM 6e3 yyeTa HauMCINEHHbIX BO3HArpaxaeHui Ha gaty d, BKIto-
Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabouunin geHb, npegwecTsyowmi gaTe d.

_Sk

k=1 - obwasn CyMMa pe3epBOB Ha BbIiN/iaTy BO3HArpaXaeHud, Ha4ncreHHblX C Havarna roga oo aatbl d.

X. npoueHTHaaA cTaBKa, COOTBETCTBYHOLLAA:

X
- pa3smep BO3HarpaxgeHus ynpaensoLen komnaHum otHocutensHo CFCYA, yctaHoBneHHbin MNpasu-

T.
namu Y MN® (B gonsax), 4eNCTBYIOLWMIA B TeUeHue nepuoga  ';

X”p’ - COBOKYMHbI pasmMep BO3HarpaXxaeHuin creunanuavpoBaHHOMY Aeno3utapuio, bupxe u nuuy, ocy-
LLeCTBMAIOLWEMY BeJeHUe peecTpa BnajenbLeB MHBECTULMOHHbIX naeB MNP, otHocutensHo CICYHA, ycTaHOBMEHHbI
Mpasunamu QY MAU® (B nonsix), AeNCTBYIOWWIA B TeYeHne nepuoga  ';

N — KON-BO CTaBOK, 4EACTBOBABLUNX B OTYETHOM rogy;

" - kaxaas NPoLEHTHas cTaska, [eiicTBOBaBLILAas B TeYeHne nepuoga  ';

n

N - KonuuecTBo pabounx AHel nepuoaa, B KOTOPOM AelcTBoBana craeka , NpUHagnexatiee nepuoay

N
r, = leTn
, roe n= .
N N N N
Z(Xyan ) Z(xrpnTn ) Z(xyan ) Z(xan-n )
n=1 + n=1 ) n=1 + n=1
( Ti Ti ’ ( Ti Ti )
3HaueHus Z—LS(“T"); D 11+ D He
OKpyrnArTCA.

) cy, 1(p ac
OkpyrneHue npu pacyeTe "n NPOM3BOAMUTCS Ha KaXXAOM AeVCTBUM OO0 2-X 3HAKOB Mocre 3ansiToun.

Pasmep cchopmupoBaHHOro pesepsa Ha BbinnaTty BO3HarpaXaeHnst yMeHbLUAeTCA Ha CyMMbl HAYUCIIEHHOTO B TeYeHne
rofa Bo3HarpaxxaeHusi ynpaensioLen KomnaHum, cneumanv3vpoBaHHOMY AEN03UTapUIo, 1Ly, OCYLLECTBISALLEMY BeAeHne pe-
ecTpa BnagenbLeB UHBECTUUMOHHbIX naes MNP n bupxe.

[MpeBbiWweHne pe3epBa NPy HAYUCNIEHNN BO3HArpaXK4eHUs yNpaBnsaoLLen KOMNaHnum, Bo3HarpaxaeHus cneumanisnpo-
BaHHOMY Aeno3uTapuio, brpxe 1 nuuy, ocyLlecTBNSAOWeMY BeAeHe peecTpa BrnagernbLeB NHBECTUUMOHHbIX naes MNP, B Te-
YeHue KaneHaapHoro roga He gonyckaeTtcs. HaumcneHne Bo3HarpaxgeHns YnpasnsaoLwen KOMNaHUM Ha NOCMNEAHIO OTYETHYIO
AaTy KaneHgapHoro roga B pa3mepe, cootsetctBytowwem lNpasunam Y NN, npyu HegocTaToyHOCTU pe3epBa onyckaeTcs 3a
cyeT npoumx pacxogos MNP,

He ucnonb3oBaHHbIN B TEYEHNE OTYETHOTO roa pe3epB Ha BbiMnaTy BO3HarpaXKa4eHUs NoAneXuT BOCCTaHOBIIEHMIO MO
OKOHYaHWIoO OTYETHOro rofa, HO He nosgHee nepBoro paboyero AHA roaa, credyoLlero 3a OT4YeTHbIM, U MPU3HaeTCs B cOCTaBe
npoyMx JOXOAOB. YKkazaHHOE BOCCTaHOBMIEHNE OTpaXkaeTcsa npu nepsom onpegeneHni CHA B rogy cneaylowymM 3a OTYETHBIM
rofom.
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NOPANOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHBLIM
OENO3NTAPUEM NPU ONPEQENEHNN CYA, MEPEPACHET CYA

Mpu obHapyxeHun pacxoxgeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM OeN0O3UTapreM t
YnpaensioLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHWSA aKTUBOB 1 0653aTenbcTB PoHAa 1 npuHUMaltoT
Mepbl K MCMIpaBneHnio OLIMBOK, a Takke OCYLLECTBNSAIOT CBEPKY:

e  aKTMBOB M 0653aTenNbLCTB HA NPeAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPekpaLleHns Npu3HaHns);

e ycnonb3dyemon Ans oueHku aktneos MNMN® nHdopmauum;

®  NCTOYHVKOB AaHHbIX ANS OnpeaeneHns CTOMMOCTM aKTMBOB (BENNYMHbI 0683aTenbCTB), a Takke nopsiaka nx soeibopa;
e  ropsiAka KOHBEPTAaLMU BEMUYNH CTOMMOCTEN, BblpaXXEHHbIX B OAHOW BantoTe, B APYryi0 BantoTy.

Mpv npoBeaeHnM cBepkn CneunanvaMpoBaHHbIi Aeno3uTapuii U YnpasnsioLlas KoMnaHusi Biipase notpe6osaTtb Apyr
y Apyra nio6ble JOKYMEHTbI (Mnn UX Konuu), NoATeepKaatoLme akTbl HanpaBneHUa/nony4YeHnst pacnopsikeHnin No cyetam, Ko-
N1 NOATBEPXKAEHMUN, BbiCNaHHbIX CrneumanvavpoBaHHbIM Aeno3uTapuem, a Takke Apyrmx 4OKYMEHTOB, Heo6XoaMMbIX Ans Bbl-
ACHEHWS NPUYKHBI U YCTPaHEHUS! OBHaPYXXEHHBIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cniyyae ecnu pacxoxgeHus He Obinu yCTpaHeHbl 40 NCTEYEHMS NpeaenbHOro Cpoka NpefoCcTaBeHnst OTYETHOCTH,
hakT obHapyxeHus pacxoxaeHun dukcupyetcs B [poTokone pacxoxaeHui pedynbtatoB cBepkn CHA (nanee — lNpoTokon pac-
xoxaeHun). MNpu atom CneunannampoBaHHbin aenosuntapuii 3asepsieT Cnpasky o CHA MNP B cornacoBaHHOM YacTy C NpUNoxe-
HneM NpoTokona pacxoxaeHui n He no3gHee 3 (Tpex) pabouunx gHer ¢ Aatbl nognucanHus MNpoTokona pacxoxaeHUn yBeoMnseT
0 hakTe pacxoxaeHusa baHk Poccun.

dakT nocneayoLLero ycTpaHeH s pacxoXaeHuii noaTeepxaaeTcs nyteM 3aBepeHus cnpaskv o CHA MNP Cneumnanu-
3MpOBaHHbIM Aeno3utapuem 6e3 oroBopok

B cnyyasix uamMeHeHus1 faHHbIX, Ha OCHOBaHWM KOTOPbIX Obina onpegeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YNCTbIX aKTUBOB NOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCTbIX aKTUBOB HE OCYLLECTBNSAETCSH, KOr4a OTKIIOHEHME UC-
Nnonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (ob6sa3aTenbcTea) coctaBnaeT MeHee Yyem 0,1% KOpPPEeKTHOM CTOMMOCTU YUCTbIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta cocTaBnseT meHee 0,1% KOppeKTHOW CTOMMOCTM
YUCTbIX aKTUBOB.

B cnyyae ecnu BbisiBNEHHOE OTKITOHEHWE UCTONb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (0bsi3aTtenbcTea) coctaBnseT
0,1% v 6onee KOPPEKTHOWM CTOMMOCTM YNCTbIX akTBoB CrneunannavpoBaHHbI Aeno3nTapuii COBMECTHO C YNpaBnsoLwen KoM-
naHven onpegensieT HoOBYH CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nas Npu NpuodpeTeHun 1 Npu noralieHn n oomeHe
naes 1, OCYLLECTBISAOT BO3MeLLEHNE yuiepba BnagensLam MHBECTULMOHHbIX MaeB.

Mpu BbIABNEHUN OTKIOHEHUS YpaBnsoLLLas KOMNaHUs U CneLnanmM3upoBaHHbIN Aeno3nTtapuin o6s13aHbl NPUHATE Mepbl
ONsi NpeoTBPaLLEHNst M0 MOBTOPEHWS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buabl akTuBOoB

Kputepun npusHaHums

KpuTepuu npekpalieHusi NpusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCne Ha TPaH3UTHbIX Ba-
MNIOTHBIX cYeTax, OTKPbITbIX Ha
ynpasngowyo komnaHuo [.Y.
Mo

[Nata  3auncneHust  OEHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMI HaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MMCKU C YKa3aHHOro cyeTa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
0653aTenbCTB MO MEPEYUCTIEHNIO  LEHEXHbIX
cpencTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTa nepexoasaT
B CTaTyCc npo4en AeOGUTOPCKON 3ad0MmKeHHO-
cTn);

Harta nukBnpgaumm GaHka corrmacHo MHdopma-
LW, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

[Oebutopckas  3aa0MmKEHHOCTb
no MpoLEeHTHOMY Joxoay Mno Ae-
HeXHbIM cpeacTBaMm Ha cyeTax,
OTKPbITBIX Ha  YNpaBnSLLYO
komnanuo [.Y. MA®

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEHTHOro [oxoda - B
cny4yae, ecnv goroop/cornatiueHve
Mo NPOLEHTHOMY JoXody Ha ocTa-
TOK MO CYEeTy COOEPXWUT YCIoBUA,
KOTOpble He MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOro fgoxoaa K
nony4eHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWN NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpuBaeT YCroBusl, npu
KOTOPbIX UTOrOBasi CyMma NpoLeH-
TOB K MONYyYEHU MOXeT Uu3Me-
HUTbLCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JoxoAe Mo AeHEeXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadum 4.Y. NN®;

[arta nepeyctynku npasa TpeboBaHWs O Bbl-
nnarte BKNaga M HaYMCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

HaTta nukempauun 6aHka cornacHo uHdopma-
LMW, packpbiTon B oduumansHOM AOCTYNHOM
uctouHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6aHka).

[eHexHble cpeacTea BO BKNa-
nax, B TOM 4ucne Ha BanioTHbIX
cyeTax, OTKpbITbIX Ha ynpasns-
towtyto komnanuio A.Y. NN

[ata  3auncneHusi  OEHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA Ae-
MO3WTHbINA CYET Ha OCHOBAHUW Bbl-
MNCKM C YKA3aHHOTO CYeTa;

[Hata nepeyctynku npaea TpeboBa-
HUA O BbiNaTe BKnaga n Ha4yncriexH-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
roeopa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
06sa3aTenbCTB NO BO3BpaTy BKNaaa (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

Jata cpaktuyeckon nepeyctynku npasa Tpebo-
BaHMSA O BbINfaTte BKNada U HA4YMCNEHHbIX NpPo-
LeHTax Ha OCHOBaHWM JOroBOpa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um 6aHka (OeHexHble CpeaAcTBa BO BKNagax
nepexoasT B CTaTyCc AeOUTOPCKON 3a40MKEHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
Lunn, packpbiTon B oduumanbHOM AOCTYNMHOM
uctoyHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6aHka).

LleHHble Bymaru, B T.4. Aen03uT-
Hble cepTnduKaThl (3a UCKITHoYe-
HMEeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, CoBepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PETO))

[aTta nepexofa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
Yy4eTy Ha cuyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarm Ha cuyeT
[eno, OTKPbITbIN  ynpasnsoLwen
komnanun .Y. MO B cneumnanuau-
pPOBaHHOM AenosvTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHOLLEN Bbl-
M1CKOM NO cyeTy Aeno;

[aTa nepexoga npas CcoBCTBEHHOCTUN Ha LiEHHbIE 6y-
Maru:

€ecnn ueHHas bymara, NoAnexuT y4eTy Ha cueTe
[eno - fata CnucaHnst LieHHon Bymarm co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTsepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cueTy Aeno;
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e ecnu JOKyMeHTapHble LeHHble by-
maru He nognexar y4eTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTudUKaToB) - C AaTbl Npu-
ema ueHHon 6ymaru MU, onpeae-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKTOM npuema nepefayun LEeHHbIX
Oymar;

e O JenosuTHbIM cepTuduKatam -
Aarta 3avucneHvs BO BKNnag (aeno-
3UT) AEHEeXHbIX CpeacTs, NnoaTeep-
XOEHHasa BbINUCKOA CO cyeTa Mo
BKMnagy (4enosvTy) unu ¢ gatel Npu-
obpeTeHua Takoro cepTudmkara
noAaTBepXAEeHHOW akToM.

€Ccnv JOKyMeHTapHble LieHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKIIoYeHnem
Aeno3nTHbIX cepTUdrKaToB) - C AaThl Nepeaayn
ueHHon Bymaru MNP, onpegeneHHoOn B COOT-
BETCTBMWN C YCINOBWSMMW [OOroBopa W rnopTeep-
XAEHHOWM aKToM nmpuema nepefayun LeHHbIX By-
mar;

no OenosuTHbIM cepTudukaTam - gata crnuca-
HWSA C BKnagda (4enosnTa) AeHEeXHbIX CPeacTs,
NoATBEepXAEeHHas BbIMUCKON CO cHeTa Mo BKnagy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoOro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

€Cnu No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuce B EMPKOJT 0 nukBmaaumm - ¢ gatbl 3anmcu
0 NMKBMAALMN IMUTEHTa (MONyYeHns nHdopma-
LMK 0 NUKBUAALMM IMUTEHTA).

[paroueHHble meTanmbl;
TpeboBaHus K KpeauTHOW opra-
HM3aUMKM BbINNATUTb AEHEXHbIN
9KBUBANEHT AparoueHHbIX Me-
Tannos.

e [Ins gparoueHHbIX MeTansos - ata
nepexoga npaBa COBCTBEHHOCTH,
noaTBepXaeHHaa akToMm npuema-
nepegayu;

e [1ns TpeGoBaHWUi K KpeauTHOM opra-
HM3aLMKW BbINNATUTb AEHEXHBIN 3K-
BMBAneHT AparoLeHHbIX MeTarnnoB
- [laTa nepexoaa npas COOCTBEHHO-
CTU COrnacHo BbINUCKE CO c4yeTa
KpeauTHOW opraHu3auum o 3aync-
NeHMn Ha MeTannuMyeckun cyet
OparoLeHHbIX MeTannoB Ha OCHO-
BaHUKM JoOrosopa.

[na gparoueHHbIXx MeTansnos - gaTa nepexoga
npaea cO6CTBEHHOCTUW, NOATBEPXKAEHHAA akTOM
npvema-nepegayv;

[insa TpeboBaHWn K KPeAMTHOWM OpraHn3aunm Bbl-
NnaTuTb AEHEXHbIA 3KBMBANEHT AparoLeHHbIX
MeTarnmnos:

- AaTa cnucaHus ¢ MeTannnyeckoro cyeTa gpa-
FOLEHHbIX MeTanmnoB B COOTBETCTBWM C YCIO-
BMSIMW [OTOBOPA;

- paTa peweHusi baHka Poccun 06 oT3biBe nu-
ueH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

- faTa nNUKBMAauMM KpeauTHON opraHusauuv, B
KOTOPOW OTKPbIT METanfn4yeckun c4eT, MHGop-
Maums O KOTOPOW packpbiTa B oduumansHOM
[OCTYMHOM UCTOYHMKE.

[ebutopckas  3a40MKEHHOCTb
No MPOLEHTHOMY (KYynOHHOMY)
aoxody no AOMroBbIM LEHHbIM
Oymaram K Bbinnare;

[ebutopckas  3ad0MmKeHHOCTb
no 4YacTUYHOMY/MONHOMY nora-
LIEHNIO 3MUTEHTOM OCHOBHOIO
aonra no AonroBbiM LLEHHbIM 6y-
Maram.

o [Insa 0ebGutopckon 3a40IMKEHHOCTM
Mo MpoLEeHTHOMY (KynoHHOMY) [O-
Xo4y MO AONroBbIM LiEHHbIM Byma-
raMm — parta noralleHusi npoLeHT-
HOro (KyrmoHHOro) 40XoAda Ha OCHO-
BaHWW PELLEHNSI O BbIMYCKE;

e [Ins nebGutopckon 3a40IMKEHHOCTM
no 4acTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOrO gorra
no OONroBbIM LEHHbIM Gymaram —
Aarta 4acTUYHOro MW NOSIHOMO MNo-
ralweHns HoMyMHana Ha OCHOBaHWUK
peLleHnsi O BbIMyCKe.

[ata ucnonHeHua o06A3aTENbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YETHOro cyeTa ynpaBngwowen komnadim [.Y.
MN® unu otyetTom Gpokepa MND;

[arta nukBngaunm aMmnTeHTa, COrnacHoO BbIMUCKE
n3 EFPHON (nnu BeINncke M3 COOTBETCTBYOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ag0MmKeHHOCTb
rno BbinnaTe AMBMAEHOOB MO aK-
umnsam

Ona pebutopckol 3a40ImMKEHHOCTM MO
BbiNnaTe AMBUAEHAOB MO aKUUAM B MO-
psiake ybbiBaHMS npuoputeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BMAEHAAM NPU3HAETCH KaK aKTuB C
nepBoro AHsl, kKoraa LeHHble bymaru
HauMHatT ToproBaTbcs 6e3 yuéTa
avengeHgos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu
ucnonbadytotca gaHHele HKO AO
HP[ vnun uHble 4ocTynHble NHGOP-
MaUMOHHbIE CUCTEMBI;

[ata ucnonHeHuss 06A3aTENbCTB AMUTEHTOM,
noaTBepXaeHHON GaHKOBCKOW BbIMMCKON C pac-
YETHOro cyeTa ynpaBngwowen komnadim [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINUCke
13 EMPHOJT (unu BBINUCKM U3 COOTBETCTBYHOLLETO
YNONHOMOYEHHOIO opraHa MHOCTPaHHOro rocy-
napcTsa).

AkumoHepHoe o6LecTBo «Ynpasnsowas komnanus «MNepsas»

KOpuaunyeckun agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40

TenedoH +7 (495) 258 05 34
www.first-am.ru

30




e [aTa B COOTBETCTBUM C UHGOpMa-
unen HKO AO HP[J wnu odpuumans-
HbIX CalTOB 3MUTEHTA LEHHbIX Oy-
Mar - gaTta cdukcauum peectpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
nos.;

e [aTa BO3HWKHOBEHUS o0bs3aTernb-
CTBa No BbINnaTte goxoAa, ykasaH-
Has B cOOOLLUEHUN O BbiNfaTe Oo-
Xo4a MO WHBECTULMOHHBLIM Masim
poccunckux MU, B cooTBeTCTBUM
¢ nHgopmaumern HKO AO HPL, nk-
dhopMaumm Ha oduLmManbHOM canTe
ynpaensowen KoMnaHum unu B
oduumanbHoMm coobuieHun and
BnagenbLeB MHBECTULMOHHBIX
naes O BbIMnaTe goxoda (4ns kea-
NUULMPOBaHHLIX MHBECTOPOB);

e MpW OTCYTCTBMU WHOpMaUMU ©3
BbllL€ YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucne pasmepa npuuuTaro-
LMXCs BbINMAT) - 4aTa 3a4yucreHus
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cueT ynpasnsoLen komnadum [.Y.
MA® (B TOM Yncne Ha cyeT bpokepa
Mno).

[eHexHble cpencTBa, Haxoas-
wmecss 'y npodeccrmoHarnbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

e [Jlata  3auncneHust  AEeHEXHbIX
CpeacTB Ha creuuanbHblil Gpokep-
CKUIA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[arta ucnonHeHnss 6pokepom 0b6s3aTenLCTB MO
nepeyvnCneHnto AeHEXHbIX CPeACTB C creunans-
HOro GPOKEepPCKOro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE Nn-
ueH3unn y 6pokepa (OeHexHble cpeacTsa nepe-
XOAAT B CTATyC Npoyer 4ebUTopCcKoi 3aJ0mKeH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMW, packpbiTon B oduumanbHOM AOCTYNHOM
uctouHuke (B ToM uymcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

3ad0mKeHHOCTb N0 cAaenkam ¢
LeHHbIMK Bymaramu, 3akroyeH-
HbIM Ha ycroBumsax T+

e [laTa 3aKniYeHus noro-
Bopa Mo npuobpeTteHuto (peanunsa-
UnKn) LeHHbIX Bymar.

[aTta HanpaBneHus NnoaTBEPXKAEHNS Ha

yyacTne B KOpPMopaTUBHOM AenCcTBUM

(akuenT odepTbl) B Cyyae, ecnv ycro-

BUSI MCNONHEHUS odepThbl onpeaeneHbl

M HEeuaMeHHbl 00 [AaTbl WUCMNOSNHEeHUs

odepTbl.

Ycnosusi onpeaeneHHoCcTM U HEU3MeH-

HOCTK onpegenstTcsa criegylowmm o6-

pasom:

e  OdepTa He MOXET ObITb
OTKITOHEHA SMUTEHTOM
mnn oto3eaHa YK [1.Y.
Mnno;

e  KonunuyecTBo Bblkynaembix
LieHHbIX Bymar n3BecTHO U
He MOXeT ObITb n3me-
HEHO;

e LleHa Bbikyna onpeae-
NeHa 1 He MOXeT ObITb
M3MeHeHa.

[ata nepexoga npaB COOBCTBEHHOCTM Ha LEH-
Hble Gymaru noaTBepXaeHHas BbINUCKOW MO
cyeTy Aeno.
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Mo poroBopam  npsimoro
PENO (npoaaBuoOM LEHHbIX Oy-
Mar no nepeoK YacTu Loroeopa
PENO gaBnseTtca ynpasnsawowas
komnanua 4.Y. MN):
- ObGgasartensctBa MNP no
BO3BpaTy OEHEXHbIX
CpencTB, MOMyYEHHbIX MO
nepBon 4actm Aorosopa
npsamoro PETO;
- LleHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-
CTM  [oroBopa  NpPsIMOro
PEMNO.

Mo poroBopam obpaTHOro
PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepson yactn PEMNO sensetcs
ynpasnswowas komnanus [.Y.
MNo):
- pebuTopckas 3ad0rmKeH-
HOCTb K MONy4YeHuio nepe-
AaHHbIX AEHEXHbIX CpecTB
no nepBoOn YacTu Jorosopa
obpaTtHoro PENO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYMy LEHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MC-
MONHEeHWs Mo BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

DoroBop npsamoro PEMNO:

e  Ha JaTy MCMNOMHEHMS NepBOW YacTu
aoroeopa PENMO, npusHaeTca kpe-
auTopckasi  3aJ0/KEHHOCTb B
CYMME  MOJyYEHHbIX  [JEHEXHbIX
CpeAcCTB No NepBow YacTu 4oroBopa
PEMO, yBenuyeHHas Ha cymmy
NPOLEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOW AoroBopom/6up-
»KEBOW COENKOW;

DoroBop o6patHoro PEIO:

e Npu3HaHWE LEeHHbIX Oymar, nony-
YeHHbIX N0 NepBON YacTu AOroBopa
PEIO, He npoucxoauT;

e  Ha JaTty UCMOMHEeHUs NepBon 4Yactu
porosopa PEIO npusHaeTca nebu-
TOpcKas 3aJOofKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTs,
nepenaHHole MNP no nepsor Yactm
porosopa PEIO, ysennyeHHon Ha
CyMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpegeneHus CYA no
cTaBKke, NpegyCMOTPEHHOW OOroBO-
pom/BupkeBow caenkon

e Ha gaty cnucanusa co cyeta OEMNO
LieHHbIX Bymar, nony4eHHbIX no f4o-
rosopy obpatHoro PEIO (Tonkko B
crnyyae, ecnu Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIx Bymar paBHO Hynt0),
0O MOMEHTa WCMOSMHEHMS MO BTO-
poi YacTu, npu3HaeTcs obs3arTens-
ctBo NN no npuobpeTeHnto Takmnx
LUeHHbIX Oymar ans ucrnonHeHus
BTOPOM 4acTu caenku obpaTHoro
PENO.

e Ha paTty WCMOMHEeHWs BTOPOW 4acTu [Oorosopa
PEMO npowucxoouT npekpaiieHne npusHaHus
KpPeOuTOpCKOWM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX EHEXHbIX CPEACTB Mo nepeor yacTu. B
crny4yae ecrnu UcnosnHeHne o6s3aTenscTe He Oy-
OeT BCTpeYHbIM, Mo, AaTON UCNONHEHMS BTOPON
yacTu, npuHumaeTcs 6onee no3gHsa M3 ABYX
[aT: NocTaBKy Unu onnarsl;

e  npekpaLlleHne NpusHaHus LeHHbIX bymar nepe-
OaHHbIX No npsimomy gorosopy PENMO He npouc-
XOAOuT.

e Ha JaTy UCMOMHEeHUsI BTOPOW YacTu Aorosopa
PEMO npoucxoouT npekpailieHne npusHaHus
[ebunTopcKon 3a0IMKEHHOCTM KOHTpareHTa no
porosopy PETO.

3a/l0/KEHHOCTb MO cAenkam c
BasoTON, AparoueHHbIMU Me-
Tannamum, 3aKITHO4YEHHbIM Ha
ycnosusax T+

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

[ata nepexopga npaB COGCTBEHHOCTM Ha BanoTy,
JparoueHHbIMM MeTannamMmm, Ha OCHOBaHUM BbINUCKM
CO cyeTa, OTKPbITOrO Ha YNpaBrisoLLY0 KOMNaHWUo
0.Y. NMNd/6pokepckoro oTyeTa.

KnunpwuHroebie ceptudmkaTbl
yyacTus

[aTa 3a4ncneHns Ha cyeT 4eno, OTKPbI-
Tbi ynpasnstoLlen komnaHum O.Y. NMN®
B CMneuvanvM3npoBaHHOM Aeno3vTapuu,
noaTBepXaeHHas  COOTBETCTBYHOLLEN
BbIMMCKOM MO cYeTy Aeno.

[oxoabl U MHble BbINMaTbl N0 LEHHbLIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI/ Nyn, NPU3HAKTCA B COCTaBe aKTu-
BoB doHaa.

[ata cn1caHusa co cyeTa Aaeno, OTKPbITOro ynpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAs COOTBETCTBYIOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalleHne NpU3HaAHUS [OEHEXHbIX CPEeAcTB M
LieHHbIX 6ymar, nepefaHHbIX B KNUPUHIOBBINA Nyr, He
NPOUCXOaUT.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA B pesynbTaTe Co-
BEpLUeHNs COEenoK C umylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs Aata
pacyeTos;

e [nsa geGuTOopcKOM 3a40MKEHHO-
CTV ynpasnsoLwen KOMnaHum ne-
pen NMU® — ycTtaHOBMEHHbIN dhakT
NpeBbILEHNA AONMYyCTUMON Benu-
YMHbI BO3HarpakgeHun m/wunu pac-
XO[0B, CyMMa MpEeBbILLEHNSA KOTO-

e [lata ucnonHeHus obsizatenbcts nepeq MN®,
cornacHo gorosopy unu MNAY (B cnyvae 3apon-
XKEHHOCTV YNpaBnstoLwen KoMnaHum);

e [laTa nuKBMOAUMM KOHTpAreHTa, COrnacHO Bbl-
nucke ns EMPHOJI.
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[ebuTopckasi  3a00SKEHHOCTb
ynpaensioLei KoMnaHum nepeq,
nno;

[ebutopckas 3aA0mMKEHHOCTb,
BO3HMKLIAs MO pJdorosopam C
BGupxen, cneymannampoBaHHbIM
AenosuTtapuem, pernctpaTtopom,
ykadaHHbiMn B [lpasunax AY
NnNo;

[Oebutopckas 3agoMmKeHHOCTb,
BO3HMKLUAs B pesyrnbTate nepe-
BoAa OEHEXHbIX cpeacTts
(«oeHbrv B NyTu»);

[ebutopckas 3a[0MmMKEHHOCTb,
BO3HUKLWIAA B pe3ynbTaTte OT-
3blBa JIMUEH3UN Yy 6aHka wnu
Opokepa;

MHaa pebutopckasi 3agormKeH-
HOCTb

pbiX NOANEXMT BO3BpaTy ynpaensi-
IolWen KoMnaHuemn, WUnuM ycTaHoB-
NEHHbIN haKT N3NULLHE BbiNfayeH-
HOro BO3HarpaxaeHusi ynpasnsito-
e KOMMaHuM, CyMma KOTOPOro
noanexut BosspaTty B MNP, nnun
cymma y6bITKa, KoTopas ynpasnsio-
Las KoMnaHus AoMmKHa BO3SMECTUTb
B [P B pesdynbTate AONYLLEHHOIO
HapyLleHuns TpeboBaHun 3akoHoAa-
TenbcTBa.

e [na pebutopcKOoM 3aAOSKEHHO-

CTW, BO3HMKIWIEM B pe3ynbTaTte
nepeBoAa OeHEXHbIX CpPeacTB —
daKkTmyeckoe CnUcaHnsi AEHEXHbIX
cpeAacTtB ¢ ogHoro cyeTa MNMN® un ot-
cyTcTBME (haKkTa 3auucrneHuss Ha
apyron cyet MNP, Ha KoTopbIN OCy-
LLIeCTBASANCSA NepeBos.

e [na pgebutopckon 3a/0IMKEHHO-
CTW, BO3HUKWEW B pe3ynbrate
OT3blBa NULEH3UU Y GaHKa unu
Opokepa — gata oT3biBa NULEH3NN
6aHka, 6pokepa.

e [lna ocTanbHbIX BUOOB AebuTop-
CKOW 3a[0MKEHHOCTN - AaTta nepe-
4aun aKTMBOB (OEHEXHbIX CPeaCTB)
nuly, B OTHOLLEHUM KOTOPOro BO3-
HukaeT pebuTopckas 3agorKeH-
HOCTb.

e [laTa 3KcrnepTHOro (MOTUBMPOBAHHOMO) CyXae-

HUS Ynpaensiiowen komnaHum ob OoTCyTCTBUM
060CHOBaHHbLIX OXWAAHWUIA OTHOCUMTENBHO MOSy-
YeHUs NMpPefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B cry4ae, ecnv aebuTtopckas 3a-
OOJMPKEHHOCTb, MOXET OblTb NMpuU3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMM NONOXKEHMU-
MU, yKasaHHbIMU B NaBe 26 ['paxaaHCcKoro Ko-
gekca Poccuiickon ®eanepauun.

[ebutopckas 3ag0MmKeHHOCTb,
BO3HMKLIAA B pesynbTaTte nepe-
faunm (ycTynku) BCex uMmyLle-
CTBEHHbIX 1 UHBIX NPaB No eBpo-
obnuraumsam pOCCUACKMM t0pu-
OMYecKMM nuuam B onnaty 3a-
MeLlatowmux obnurauuii npu mnx
pasmeLLeHnm

- AaTa yCTYMnKn BCEX MMYLLECTBEHHbIX U
WHbIX NpaB Mo eBpoobnuraunsm B cooT-
BETCTBMWN C JOrOBOPOM YCTYnkun Tpebo-
BaHWSA (MNM B TOM criyyae, ecnu JoKy-
MEHTOM, CoAepXalluM yCcrnoBusi pasme-
LeHMs UeHHbIX Bymar, npegycMoTpeH
OOHOCTOPOHHUIA  aKT  yCTYNKkM npaB
(Deed Poll of Assignment)

- JaTa NpuHATUSE YCTYNKW B COOTBET-
CTBMW C YCMOBUSIMU OLHOCTOPOHHEro
akta yctynkm npaB (Deed Poll of
Assignment))

- [gaTa 3ayucrieHus 3amellarolimx obnuraumii Ha
cyet geno YK [.Y. NMND;

- JaTta nomnyyYeHusl JOKYMEHTOB W YBELOMIIEHWUWA,
NpeayCMOTPEHHbIX  OOKYMEHTOM,  CoAepXalium
YCroBUs pa3MeLLeHns LieHHbIX Bymar, B criyyae oT-
KnoHeHnsa odepThbl (YCTynka npaB no eBpoobnura-
LUUSAM) SMUTEHTOM 3aMeLlarLLmux obnuraumi;

- [paTa npekpalleHus goroBopa Ha npuobpeTeHue
3amMeLlaromx obnurauun (B TOM Yncre no MHbIM OC-
HOBaHUsIM, NPeayCMOTPEHHbIM 3aKOHOAATENbCTBOM
Poccuiickon ®enepavmn)

[ebutopckas 3ag0MmKeHHOCTb
no npuyMUTaloLenca npemMun no
BHEOVPXEBLIM  MPOWU3BOAHBLIM
hHaHCOBbIM WHCTPYMEHTaMm
(BMoW)

- Ansa cnyyaes 3aknodenns BMNoOW npu-
ynTalLascs npemMnsi MNpusHaeTcsl B
aaty npusHaHua BlM®W B cooTtset-
cTBum ¢ lNpunoxeHmwem 6, ecnun npu4n-
TawLwasnca npemMus He noctynuna (He
Obina 3a4vcneHa) oo AaTbl NPU3HaHUs
Bl®U (B Tom cnyyae ecnv npemus no-
crynuna (6bina 3auncneHa) oo Aathbl
npuaHanna BlMOW, noctynuBlias (3a-
YUCINEHHas) NPeMUs OTHOCUTCS Ha [o-
XoAbl B AaTy MOCTynneHus (3adncne-
HUS));

- B CrnyyYae YyCTynks npaeB u 06s3a-
TenbcTB no BMOU unu npogaxu Bron
- B ATy 3aKIIFO4YEHUS COOTBETCTBYHOLLIEN
cAernku

MpekpawaeT npu3HaBaTbCa B Hanbornee paHHIo
u3 gat:

- B ATy nUcrnonHeHus obasaTensCcTB Mo onnare npe-
Muu;

- B AaTty NUKBMAAUMW KOHTpareHTa COrfmacHo Bbl-
nucke ns ErPHOJ;

- B ATty NUKBMAauun (UCKIMOYEHUs1) MHOCTPaAHHOIO
KOHTpareHTa u3 peectpa KOMMEPYECKUX OpraHusa-
LIUIA MM MHOTO CXOXEro No CMbICNy peecTpa, npeay-
CMOTPEHHOrO 3aKOHO4ATENbCTBOM CTPaHbI, B KOTO-
pon 6bln 3aperucTpmMpoBaH WMHOCTPaHHbIN KOHTP-
areHT;

- B faTty ycTynku npaB u obsizatenscTs no Brown
(ecnun nepegaya npas Mo NOyYEHWIO MPEMUK cne-
AyeT N3 YCNOBUI COOTBETCTBYHIOLLIEN COENMKN);

- B AaTy Npo4ero npekpalleHns npasa TpeboBaHus
no onnarte NpemMun B COOTBETCTBUU C AENCTBYIOLLUM
3aKOHOAATENbLCTBOM MIN JOTOBOPOM.

Buabl o6a3aTensbCTB

Kputepun npusHaHumsa

Kputepuu npekpaiieHusi npu3HaHus
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er,D,VITOpCKaﬂ 3a0JKEeHHOCTb
no cAesikam, no KOTopbiM HaACcTy-
nuna Haubonee paHHAA OaTa
pac4yeToB

[laTa nepexopa npaea cCOGCTBEHHOCTM Ha aK-
TMB (AeHexHble cpeacTtsa) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HWMKAET KpeauTop-
cKasi 3a[J0IKEHHOCTb.

[aTa ncnonHeHus obsasatenbcts MNP no go-
roBopy.

[ata npekpalleHusi 06513aTensCTB No NPoYMM
OCHOBaHUSIM NpPeayCMOTPEHHbIM  3aKOHOAa-
TENbCTBOM UM (MNN) B COOTBETCTBUM C YCIOBU-
sIMY forosopa.

KpeauTopckast 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbBIX
naes MNN®

[aTa BKIOYEHUS OEHEXHbIX CPEACTB (MHOro
uMmyLLecTBa), NepefdaHHbiXx B onnaty WHBe-
CTULMOHHBLIX Naes, B umyLectso MAND.

[aTa BHeceHus NPUXOAHOW 3anvcy o Bbigaye
WHBECTMLUMOHHBLIX naes B peectp N co-
rmacHo oT4eTy peructpaTopa.

KpeouTtopckasi 3agormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Hata 3auncnenuns B NN nmywiectsa, nocry-
nuBLlero B onnaTty obmeHa naes.

[lata BHeECEHMS NPUXOAHON 3anncy O Bbiaave
WHBECTULMOHHbLIX NaeB B peectp NN npu 06-
MEHE COormacHo OTYeTy permcrparopa.

KpeauTopckas 3aformkeHHOCTb
no BbINnaTe AEHEXHON KOMMEeH-
cauum npm norawueHnn MHBeCTu-
LMOHHBbIX naesB MNMN® (nepeuuc-
NeHUN OeHeXHbIX CPeAcTB npu
obmeHe naes)

[laTa BHeceHusi pacxofHOW 3anucu o nora-
LWeHWn (cnucaHun npu obmeHe) MHBeCTULm-
OHHbIX naes [P cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI OEHEXHON KOMMeHcaumm 3a UHBECTU-
LUmMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nncke.

KpeauTopckas 3aformkeHHOCTb
nepef areHTamu no Bblgadye, no-
raieHuio 1 obMeHy MHBeCTULIM-
OHHbIX naes MNP

[aTta ocylwiectBneHus onepaumv Bblaayn n
(vnun) noraweHns nNaeB B peecTtpe UHBECTU-
LMOHHbIX naee MNP no 3asiBke areHTa.

[aTta nepeuncneHms cymmbl ckMaok/HaabaBok
areHty u3 MNP cornacHo GaHKOBCKOW Bbl-
nucke.

KpeouTtopckas 3agoimKeHHOCTb
nepesg ynpaenswooLwen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMNOMNb30BaHNA ynNpaBnsoLwen
KOMMNaHuenh CoOCTBEHHbIX [Je-
HEXHbIX CPeACTB ANs BbinnaThbl
[EeHEeXHON KomneHcauuu Bna-
Aenbuam WHBECTULMOHHBIX
naes MN® npu noraweHum wn
(vnn) obMeHe MHBECTULIMOHHBIX
naes MNP

[data nonyyeHuss [OeHEeXHbIX CpeacTB OT
ynpaensoLwen KoOMnaHnm cornacHo 6aHkoB-
CKOW BbIMUCKE.

[data Bos3BpaTa CyMMbl 3a[0JIKEHHOCTU
ynpaBnsAwLWwen KoOMNaHuM cornacHo GaHkoB-
CKOW BbINNCKE.

KpeauTopckas 3aormkeHHOCTb
no ynnarte HanoroB W ApYyrux
obs3aTenbHbIX nnaTtexen U3
mmyuiectsa MNA®

[aTa BO3HUKHOBEHMWS 06s13aTenbCTBaA MO Bbl-
nnarte Hanora u (unu) obsasatenbHoro nna-
Texa, CornacHo HOpMaTUBHbLIM MNPaBOBbIM
aktam Poccuiickon ®enepavumm u (unum) goro-

BOPY.

[lata nepeyncneHms cymmbl Hanoros (0653a-
TenbHbIX NnaTexen) c pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMNUCKE.

e [laTa 3ayeTa Hanora (0b6s3aTenbHbIX nna-
TeXel) B COOTBETCTBYHOLLEN CYMME;

e [laTa npekpalwleHuss 06a3aTensCcTB Mo
ynnate HanoroB (obsi3aTenbHbiX nnarte-
XXen) Mo NpoYMM OCHOBaHMAM, NPeayCMOoT-
PEHHbIX 3aKOHOM.

KpeouTopckas 3agormkeHHOCTb
Nno BO3HarpaxxaeHusiM ynpaens-
lolWen KoMnaHuM, cneuuanunam-
poBaHHOMY AenosuTapuio,
6upxe, nuuy, ocCyLLlecTBnso-
lemMy BefeHue peecTpa Bra-
aenbLes MHBECTULMNOHHbIX
naeB MNP, a Takke ob6a3aTens-
CTBaM Mo onraTe NpoYnx pacxo-
OB, OCYLLECTBINSAEMbIX 32 CYET
mmywectea MN® B cooTeeT-
cTBUM C TpeboBaHuAMU Oen-
CTBYIOLLErO 3aKoHoAaTeNbCTBA

B cooTBeTCTBUM C YCNOBUAMU 3aKMHOYEH-
HbIX [OroBOPOB Ha BbINOMHEHWEe paboT
(okazaHue ycrnyr) 1 B COOTBETCTBMU C
npasunamu Y MN® - Ha paty onpege-
nexHns CYA.

Ecnu obsi3aTtenscTBa no 4OroBOpYy HE MO-
ryT 6bITb HaAEXHO onpeaeneHbl Ha Takyto
aaTty, TO NPUMEHATCA MeTodbl annpok-
cumauuu, npu BO3SMOXHOCTWU ero npume-
HEHUS K JaHHOMY BUAY Pacxodos?;

[lata BO3HMKHOBEHUSI 00OSI3aHHOCTU CO-
rmacHoO YCroBUsSIM [JOroBopa, ecrnv ecTb
OCHOBaHMS OAHO3HAYHO mnonaraTb, 4TO
yCnyru no goroBopy GyayT okasaHbl;

e [laTa ucnonHeHus obsasatenscts MAD no
[O0roBopy;
[aTta npekpalleHus 06a3aTenbCTB Mo NPOYUM

OCHOBaHWAM NpedyCMOTPEHHbIM 3aKkoHoAa-
TENbCTBOM U (MNN) B COOTBETCTBUM C YCIOBU-

AMU aoroeopa.

2 MporHo3Hble 3HaveHns 0683aTenbCTB, paccunTaHHble Ynpasnsowein koMnaHmen, npeagoctasnsioTcs B CneunanmsampoBaHHbIi Aeno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA ¢ ykasaHveM nepuosa BblI6GOPKM U 06BSACHSIOWMX NEPEMEHHbIX.

[Ona uener annpokcMMaumm pa3mepa 06a3aTenbCTB MCNONb3yeTCA CTaTUCTMKA 3@ nocneaHue 12 ([BeHaauaTtb) MOJHbIX KaneHAApHbIX MecsueB
(nepvofoB OKasaHMAa ycnyr no AOroBopy), npeawecTsyowmx agate onpegenenmsa CHA MU®. Mpu oTCyTCTBUM Takoro obbeMa CTaTUCTUKKM MeTon
annpoKcMMaunmn NpMMEHUM NMpu HaNNYUKM AaHHbIX HE MeHee YeM 3a nocnegHue 2 (ABa) NOMHbIX KaneHaapHbIX MecsiueB (MepnoaoB OKasaHus ycnyr
no A0roBopy), NpeawecTsyowmx gate onpegeneHmns CHA M.
B paty noctynneHus 4oKyMeHTa, NOATBEPXAAIOLWEro OKa3aHHble YC/yrn, NMpoM3BOAMTCA KOPPEKTUPOBKA HaYMCNeHHbIX 0683aTenbCTB A0 MX pe-

a/lbHOro 3Ha4eHu4d.
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[arta nonyyeHuss OOoKymeHTa, noaTBep-
XJatowero BbinornHeHWe paboT (okasa-
Hust ycnyr) MA® no cooTBETCTBYHOLLMM
[oroBopam unu B COOTBETCTBUM C NpaBu-
namu Y MAo®.

KpenuTopckas 3aformkeHHOCTb
no ynnarte npemMun no BHeGUp-
XEBbIM NPOW3BOAHBLIM (PUHAH-
COBbIM UHCTPyMeHTaMm (BINOWN)

B cnyyae 3aknioveHus BMNoOW — B paty
npusHanns BMN®UW B cooTBeTcTBUM C
MpunoxeHvem 6, ecrnn obazaTenbcTBO
YK O.Y. MN® no onnate npemnn He 6bino
MCMNONHeHo A0 AaTbl NpusHaHus BIMNoOW (s
TOM criyyae ecnu obsasartenscTtso YK Y.
MN® no onnaTte npemun GbINO UCMoM-
HeHo 00 aatbl npusHaHua BIMNoW, cymma
ynnayYeHHoN NpeMunm OTHOCUTCS Ha pac-
X0Abl B AaTy UCMOSHEHNS COOTBETCTBYHO-
Lero obsa3atenscTea);

B Crnyyae YCTYyMnKu npaB u obs3aTenbCcTB
no BMN®N unn nokynkn BIMNOU — B paty
3aKIMIOYEHNS COOTBETCTBYHOLLEW CAENKN.

B [JaTy WCMONHeHUss 06s13aTenscT8 Mo
onnare npemuu;

B AaTy NMKBMOALMMW KOHTpareHTa cornacHo
Bbinucke 13 EMPHOJ;

B AaTy NnvKBMaaummn (UCKITIOYEHWs) WHO-
CTpPaHHOro KOHTpareHTa M3 peecTtpa KoM-
MEpPYECKMX OpraHn3auui WM MHOTO CXO-
)Kero rno cmbicry peecTpa, NpegycMOoTpeH-
HOro 3aKOHOAATENbCTBOM CTPaHbl, B KOTO-
poi 6bin 3aperncTpMpoBaH WUHOCTPAaHHbIN
KOHTpareHT;

B AaTy YCTYMKv npaB U 06s3aTenbcTB no
BlM®W (ecnun nepepnada obs3arensctea no
ynnate npemuu cnegyet M3 yCroBuiA COOT-
BETCTBYHOLLEW COEMKN);

B [aTy npoyero npekpaiweHus obssartens-
CTBa Mo onnaTe NPeMmMn B COOTBETCTBUM C
OENCTBYIOLMM  3aKOHOAATENbCTBOM UMK
[OroBOPOM.
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NEPEYEHb OOCTYMNHbIX N HABJIIOOAEMbIX BUPXEBDBIX MITOLWALOK.

My6nunyHoe akumoHepHoe obuecTBo "MockoBckas Bupxxa MMBB-PTC"
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[pe:

MPUNOXEHWE 3
MOJMEJb OLUEHKWU ANA UEHHLIX BYMAI, HOMUHUPOBAHHbIX B PYBJIAX.

METOAWKA OMPEOENEHNA PACHETHOWN LIEHbI
[ONrOBON LLIEHHOM BYMATW (nanee — MeTtoauka)

TEPMWHbI 1 ONMPEOENEHNA

1.1. CpepHeB3BeELUEHHbIA CPOK A0 noralleHms/odepTbl — B3BELUEHHbIM NO rpaduky norawieHus HomuHana obnuraumu
CPOK [0 MoralleHns B rogax, paccymTbiBaemblin No gopmyne:

N ti—1)
Cp. B3B.CpOK = Z <CFL- X W)' (Y]
i=
CF; - YacTM4HOe (MrKn NonHoe) noraweHve HoMuHana B % OT HOMMHana Ha aaty pasme-
LLIEHNA BbIMyCKa;
t; - AaTa YaCTUYHOro (MM NOSIHOrO) NoralleHNss HOMUHana;
T - AaTa OLEHKN.

B cnyyae ecnu BbiNyCckOM He NPefyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO Josira (amopTu3aums), To cpeaHeB3Be-

LUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepuody OT AaTbl onpeaeneHns cnpaBefnmBon CTOMMOCTH A0 Hanbonee paHHen
13 gaT: AaTbl noraweHns unun gatel oepTbl N0 06nurauum, ykasaHHOW B peLUeHUN O BbiMycke.

B crnyyae ecnv garta oUeHKu coBrnagaeT ¢ 4aton odepThl, TO pacyeT cpeOHEeB3BELLEHHOro CpoKa Npon3BoauTCs OT Aathl

OLleHKM [0 Hanbornee paHHel 13 AaThbl NoralleHns unu AaTbl ohepThl, CreaytoLLeit 3a 4aToW OLEHKM.

1.2.

MpumeyvaHwne:

Mpu pacuyeTe cpegHEB3BELLEHHOTO CpoKa A0 norawleHnsi / odepTbl NPOMEXYTOYHbIE OKPYINEHUSA HE NMPOU3BOAATCS, pe-
3ynbTaT BblpaXkaeTcsi B roAax, OKpyrnseTcsa Ao 4 3HaKOB Mocre 3ansaTon.

B cnyyae ecnu BbinyckoM NpefyCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOIO [051ra, HO BEMWYMHbI NOrallaeMbiX YacTem
He onpefeneHbl HA BECb OXMOAEMbI CPOK 0OpalleHnA3, Takme CyMMbl CHUTAOTCH YCTaHOBMNEHHbIMU B AaTy OKOHYaHWs
KYMOHHOrO nepvopaa, Mo UCTEYEHUN KOTOPOro OHW BbIMMAYMBAIOTCS, U YYUTBLIBAKOTCA B pacyeTe NobbIX BEMWYMH, Npeay-
CMOTPEHHbIX HAacCTOsILLEN METOOUKOM, C 3TON AaThl.

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

] CpeaHEeB3BELLEHHOMY CPOKY noraileHus / odpepTbl No LeHHon Bymare, onpeaeneHHomy cornacHo n.1.1. HacTo-
awen Metogukn, nnm
] CPOKy MoralieHus aenosnTa, unm
] CPOYHOCTM NPOLIEHTHOWN CTaBKW B Cryyasx, NpeayCMOTPEHHbIX HacToswen MeToamku, nnm
= aropaumm GupXXeBoro MHAekca B criyyasx, npegycMOTpeHHbIX B .3 HacTosiwen Metogmkn, unu
. WHOMY CPOKY B Cry4asx, onpeAeneHHbix HacTtoAwen Metoamkon.
MpumeyaHwne:

Mpu pacyete CtaBkun KB[ 3HaueHne cpok onpenensieTcst B rogax, okpyrnseTcs Ao 4 3HakoB nocrne 3ansaTtoi. MicxoaHble
AaHHble (3a ucknoyeHnem n.1.1 HacTosiwen MeToauku), onpeaeneHHsble B OHAX, NEPEBOAATCA NyTEM AENEHNsS UCXOOHOro
3HayeHus Ha 365. Ecnu B pacyeTe ncnonb3yloTcs AaHHbIe, BblpaXXeHHbIE B MecsLax, To pe3ynbTaT onpeaenseTcs Kak:

= 1 mecsL: 0.0833 ropa
= 2 Mmecsua: 0.1667 ropa
= 3 mMmecsua: 0.2500 ropa
= 4 mecsua: 0.3333 ropa

= 5 MecseB: 0.4167 ropa
= 6 MecsueB: 0.5000 ropa
= 7 MecsLeB: 0.5833 ropa
= 8 Mmecsues: 0.6667 roga

3 Hanpumep — s oO6uraruii ¢ HIIOTEYHBIM TOKPBITHEM.
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= 9 mecsueB: 0.7500 ropa
= 10 mecsues: 0.8333 ropga
= 11 mecsueB: 0.9167 ropa
= 12 mecsueB: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

= MeToaumka pacyéta kpuBomn 6eCcKynoHHOW JOXOAHOCTM roCcyAapCTBEHHbIX obnuraumii, onpeaeneHHas Mockos-
ckon bupxend;

] OnHaMnyeckmne napaMeTpbl G-KpMBOW NO COCTOSTHUIO Ha KaXKabl TOProBbI OEHb.

Mpwv onpegenexHuu:

= NPOrHO3HbIX 3HAa4YeHU MHANALMM cornacHo n. 2.2.4 HacToswen MeTtoguku, nnu;
. MPOrHO3HbIX 3HAaYEHMS MPOYUMX NEepPEMEHHbIX NapamMeTpoB corfacHo n. 2.2.5 HacToswen MeToauku, unu;
= CTaBKW OUCKOHTUPOBaHMSA cornacHo n. 2.3 HacToswen MeTtoaukm

B pacyeTe MCMoMb3yloTCa ANHaMMYeckne napameTpbl G-KpuBOW Ha AaTy, GnvbkanLwyio K gate onpeaeneHus cnpaseg-
NNBOW CTOMMOCTY (BKIOYas).
NcTouHMK nHdpopmaumm: odpumumanbHblii cant MockoBCKoW Brpxu.
MpumeyvaHue:
Mpu pacyete Ctasku KB npomexyTo4HbIe OKPYrNeHnsa He NPOu3BOASTCH, pe3ynbTaT BblpaXkaeTcs B NPOLEHTax, OKpyr-
nseTcsa A0 2 3HaKOB Mnocne 3ansaTown.

2. METOAMKA OMNPELENEHNA PACYETHOW LIEHBLI ONTOBOW LIEHHOM BYMATA

2.1. MpuHUMNbI oNpegeneHns pacyeTHOM LiEHbI
B coOTBETCTBMU C HACTOSILLMM MYHKTOM OMNpefenseTca pacyeTHas LeHa (LUeHbl) JONTOBON LEeHHOW Gymarn MetoaoM
NpyBEAEHHON CTOMMOCTM ByayLLIMX OEHEXHBIX MOTOKOB Mo chopmyne (2):

c CF,
PV = Z (1 + y)(Dk—,ﬂ,aTa)/365’ (2)
k=1

loe:
CF, - CyMMa Kaxkgoro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - AaTta KaXgoro OeHeXXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - cTaBKa AWCKOHTMPOBAHUS, onpeaeneHHas cornacHo n.2.3.;
Oata - AaTa onpefeneHns cnpaBeniMBo CTOUMOCTH.

MpumeyvaHue:
Mpu pacyeTe MCNonb3yTCA CrneayoLLmMe NOAXOAb! K OKPYTMEHNIO:
OKpYrNeHns Npor3BoasATCs Mo NpaBunaM MaTeMaTUYECKOrO OKPYTIEHHS;
CFy, - 6yaywinii feHexXHbIN NOTOK, 3HaYeHWE OKPYrnsieTcs A0 2 3HaKoB Nocrie 3ansaTou;
PV}, - BNCKOHTUPOBAHHbIV OEHEXHbIA NMOTOK, MPOMEXYTOYHbIE OKPYITNIEHNsI HE NPOU3BOAATCS, pe3ynbTaT He OKpYr-
nsieTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbBIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnseTcs A0 4 3HAKOB NOCIe 3ansaToun.

2.2. dopmumpoBaHmne rpaduka byayLmnx AeHEXHbIX MOTOKOB
2.2.1. O6wwme noaxoapl.

Mpu dopmmnpoBaHum rpacmka OyayLmMx OEHEXHbIX MOTOKOB YYUTLIBAKOTCSA BCE AEHEXHbIE NMOTOKM B NoralleHne OCHOB-
HOro A0Mra, KyNmoHHOro 4O0X04a U AOMOMHUTENBHOMO 4OX0AAa B TEYEHUE OXMAAEMOro cpoka obpalleHus.

Oxraaembiin cpok obpalleHus LeHHoM Bymaru onpeaensieTcs ¢ AaThl pacyeTa CnpaBefnvMBoO CTOUMOCTH (He BKITHOYas)
00 HaMMeHbLUen U3 aaT (BKo4vas):

e pnaTbl 0goepThl, Onwxanwen kK AaTe onpeaeneHns CpaBeanvBo CTOMMOCTHY (He BKIoYasa AaTty onpeneneHns
CrpaBeanvBoOM CTOMMOCTI);

4 Merommka pacyéra KpHBOiT OECKYTIOHHOM JIOXOIHOCTH OITyOJIMKOBaHa Ha caiite MocKkoBcKoi Ouprxi. B 1ensx pacuera crpaBeinBoOil CTOMMOCTH MCIIOINB3Y-
€TCA peaaKIus METOAUKH, aKTyallbHas Ha AaTy BCTYIUICHUA B CUITY HACTOSIINUX HpaBnn. HpI/I BHECCHHH U3MCHEHUN B METOAUKY pacqé‘ra KpI/IBOﬁ GGCKyHOHHOﬁ
JIOXOHOCTH JaTa Havaja UCIIOJIb30BaHU U3MEHEHHOM MCTOJUKH B LEIIIX pacyeTa cnpaBennnBoﬁ CTOMMOCTH YCTaHABJIIMBACTCSA OTACIBHO IO COTIAaCOBAHUIO
CO CIeHATM3HPOBAHHBIM JICTIO3HTaPHEM.
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. AaTbl MOMAHOro noraweHns, NPegyCMoTPEHHOM YCOBUAMM BbiryckKa.

Moa AaToln AeHEeXHOro NoToka NoHNMaeTCs:
e [aTbl OKOHYAHUSA KYMOHHbLIX NepuoaoB, Mo 3aBepLIEHNN KOTOPLIX B COOTBETCTBUM C YCIIOBUAMM BbiMycka OCy-
LLLECTBNSAOTCS BbINNaThbl KYNOHHOIO Aoxoaa, U (ecnu NpedycMOTPEHO) YacTUYHOE NoralleHie OCHOBHOTO A0NNra,
a TaK e (ecnv npeaycMoTpeHo) AaTkl BbinnaTbl 4OMNOMHUTENBHOMO 40X0Aa;
e [ata, 4O KOTOPOW onpedeneH oxXuaaemblii CpoK obpatlleHuns.

[leHexHble MOTOKM, BKI0Yas KyMOHHbIN 4OXOA U AOMNOMHUTENbHBIV JOXOA, PaCCYMTLIBAOTCH B COOTBETCTBMM C YCMOBU-
MU BbINycka.

[Mpu dopmmpoBaHun rpadumka AeHexHbIX NOTOKOB B LIEMSX pacyeTa cnpaBeanvBol CTOMMOCTM LieHHbIX Bymar ocy-
LecTBnsieTCSA NepecMoTp ByayLMX AeHEXHbIX NOTOKOB Npy Hanu4mMm o6HOBNEHHON UHdopMaUnns:

e 0 BENMYMHE CTaBKu KynoHa (A5 LeHHbIX Bymar, no KOTopbiM NMPOLEHTHbIE CTaBKu He onpederieHbl Ha BeCb 0Xunaa-
eMbI CpoK ObpalleHnsi) — HOBOe 3HaYeHMe CTaBKM KyNnoHa CYMTaeTCs YCTAaHOBMEHHbIM B A4aTy Havana KynoHHOro
nepvoga, bnuxarLiero K gate yCTaHOBIIEHWS CTaBkM (KyMOHHOIO nepuofa, Ha KOTOPbIV CTaBKa yCTaHOBMEHa, Uin
Bonee paHHero KynoHHOro nepmoga, 40 Havana KoToporo cTaBKka yCTaHOBMEHa);

e 0 Benu4yMHe norawiaemMomn YacTv OCHOBHOMO Aonra (4ns ueHHbIX 6ymar, no KoTopbiM NpeayCcMOTPEHO YacTUYHOE No-
ralueHme OCHOBHOrO A0Mra, HO CyMMbl NoratlaemMblX YacTen OCHOBHOIO 40Jra He onpeferneHbl Ha BECb OXnAaeMmbli
CPOK 06palLLieHMs) — BENWUYMHbBI NorallaemMomn 4acTn OCHOBHOMO 40JIra CHMTaKTCH YCTaHOBEHHLIMU B AaTy OKOHYaHUS
KYNOHHOrO mepuoga, No UCTeYeHUWM KOTOPOro Npou3BOAWMTCS COOTBETCTBYKOLLASA BbiMfata paHee Hen3BeCTHOW
CYMMBbI6 (32 UCKIIOYEHMEM LieHHbIX BymMar ¢ MHOAEKCUPpYeMbIM HOMUHAMIOM);

e 0 BenuuMHax (BKNoYas NepemMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT PeLUEeHWs SMUTEHTA), CYLLECTBEHHbIX Ans
pacyeTa HOMUHarNbHOW CTOMMOCTU LIeHHBIX Bymar ¢ MHAEKCMPYyEeMbIM HOMUHANOoM;

e 0 BeNMYMHaXx, CyLLEeCTBEHHbIX A pacyeTa AOMOMHUTENBHOMO A0X0Aa.

[na gonrosbIX LeHHbIX Bymar, no KoTopbiM NPeAyCMOTPEHO YaCcTUYHOE MoralleHWe OCHOBHOIO A0Mra, HO BENUYMHBI
norawiaemMoro OCHOBHOTO Jofra He onpeferneHbl Ha BeCb CPpok obpalleHus, CyMMbl ByayLumMx AeHEXHbIX NOTOKOB pacCUnThbIBa-
I0TCS MICXOAS M3 OCTaTka OCHOBHOMO Aofra Ha AaTy pacyeTa, onpeaenéHHoro ¢ y4eToM BCeX paHee yCTaHOBIEHHbIX CyMM Mora-
LIEHWS (3a UCKITIOYEHMEM LeHHbIX Bymar ¢ MHAEeKCUpyembIM HOMWHAaNoM, Afs KOTOpbIX TeKylluas BennynHa OCHOBHOMO Jonra
paccuuTbiBaeTCs B COOTBETCTBUM C N. 2.2.2).

[ns gonroebix LeHHbIX Bymar, no KOTOpbIM NPEAYCMOTPEH AOMONHUTENbBHBIN AOXOA, HO NepPeMEeHHbIE napameTpbl, UC-
nonb3yemMble AN pacyeta COrnacHo AOKyMEHTaM SMUTEHTa, He onpeaerneHbl Ha BeCb CPOK obpalleHus, cymmbl byaywmx ae-
HEXHbIX NOTOKOB PacCyUTLIBAOTCA UCXOASA U3 U3BECTHbIX 3HAYEHUIN TaKkMX NepemMeHHbIX napameTpoB Ha gaTy pacyeta. Ecnu
pacyeTHas Benu4MHa JOMONHUTENBHOMO A0X04a Ha AaTy NPYHUMAaET oTpuLaTenbHOEe 3HaYeHne, TO AEHEXHbIN NOTOK CYNTaeTCs
paBHbIM HYIHO.

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

[nst 0onroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAIOM, B pac4eT BEMUYMHbBI KOTOPOroO BKIOYEHbI NEPEMEHHbIE,
3HaYeHne KOTOPbIX HEe 3aBUCUT OT peLleHUs AMUTEHTa U Npu 3TOM He NpeaycMoTpeHa ero amopTu3aumsi, HoMUHanbHas cTou-
MOCTb pacCYMTbIBAeTCs Ha AaTy KaXOoro AEHEeXHOro notoka Ucxoas U3 HOMUHaNbHOW CTOMMOCTU Ha AaTy onpegeneHus cnpa-
BEAIMBON CTOMMOCTU, CPOKa A0 AaTbl AEHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus MHANAUMK Ans COOTBETCTBYIOLLEro nepuoaa
no copmyne (3):

Dn—Dn—q
HOMWHAN VH,, = OKPYIN (HOMI/IHAJ'I WH,_y x (1+ MPOrHO3 UNL, )" 365 ,2>, 3)

lne:
HOMWHAN VH,, - NICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXaoro AeHEeXHOro NoToka;
HOMWHAN VH,,_ - BENIMYMHA HOMUWHanNa, paccyMTaHHas Ha gaTy npellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBeafiMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He
oKkpyrnsieTcs;
HOMWHA NH,,_; = HOMUWHAJ VH, - BESIM4MHA HOMMHAra Ha gaTy onpefeneHns cnpaseaiuBon cTo-
NMOCTH;

5C YU€TOM JAaHHOI'O YCJIOBHUA O JaTE€ HaYaJ1a IPUMCHCHUA PAHEC HEU3BCCTHBIX BEJIMYUH (CTaBKI/I KynlOHa, CYMMBI I1OTaracMoro
OCHOBHOTO [I0JITa, 332 MCKJIIOYCHHEM OOJHTramui ¢ WHIEKCHPYEeMBIM HOMHHAJIOM) BBIMOIHACTCS pacyéT MHBIX ITOKa3aTelnei,
IIPENyCMOTPEHHBIX HACTOSIEH MeToauKoM.

6 HpI/I OTOM IMECPECUETY MOICKAT B T.4. BCEC ACHECKHBIC ITOTOKH, CICAYIOMIUE 3a }IaTOﬁ OKOHYaHHUA COOTBETCTBYIOUIECTO KYIIOH-
HOT'O MEePHO/Ia, M0 OKOHYaHUHU KOTOPOTO MPOU3BOIUTCS BIILIATA OCHOBHOI'O JI0JITA.
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MPOrHO3 MNU, ,_, - MPOrHO3HOE 3HAYeHNe UHNALMK, onpedeneHHoe Ha AaTy NpeaLlecTBYOLEro ae-
HeXHOoro noToka (n-1).

[lna [onroBbIX LEHHbIX ByMar ¢ UHAEKCUPYEMbIM HOMUHAMOM, B pacyeT BeNMYMHbI KOTOPOro BKIOYEHbI NepeMeHHbIE,
3Ha4YeHne KOTOPbIX He 3aBUCUT OT peLlleHna aMUTeHTa, 1 Npun 3ToM npenycMoTpeHa ero amoptnsauna, HoMMHanbHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXgoro 4eHeXHOro noTtoka c y4eToMm npejlwecrteyroliero YaCtu4Horo noratleHna oCHOBHOro gosnra no
dopmyne (3a):

HOMMHAJ UH’,, = OKPYTJI(HOMHHAJ MH,, X (1 — CYMM(J0JI1 AMOPT),,_1,2),  (3a)
[pe:
HOMMHAJ UH',,- BENMYMHA HOMUHAMA C Y4ETOM ero aMopTU3aLMn - UICKOMOE 3HaYyeHWe HOMUHaNa Ha gaTty Kaxzaoro ae-
HEXHOro NoToKa 3a BblMETOM YaCTUYHOrO MOralleHWss OCHOBHOrO Aorira ¢ AaTthl pasmeLleHus
BblNycKa (He BKMoYasi YaCTUYHOE MoralleHne OCHOBHOrO Aofra B COCTaBe AEeHEXHOro notoka
n);
HOMWHAJI VIH,,- Benu4MHa HoMuHana 6e3 yyeta ero amoptusauum - 3Ha4deHne, paccynTaHHoOe Ha [aTy COOTBETCTBYIO-
Lero geHexHoro notoka no gopmyre (3) 6e3 yyeta 4aCTUYHOro NoraleHns OCHOBHOIO Aonra
C OaTbl pa3meLLeHns Bbinycka (C y4eTOM MHAEKCUPOBaHUS BENWUYMHbI HOMUHAanNa, yCTaHOBMNEH-
HOM Ha gaTy pasMeLleHns Bbirycka);
CYMM(/Z10J11 AMOPT),,_,- cymma Aornen 4YacTUYHOro noralleHnsi HoMyHarna ¢ gaTbl pasMeLleHns Bbinycka Ao aaTol Ae-
HEXHOrOo NMOTOKa N (He BKIoYas 40N YaCTMYHOIO NoralleHrs HOMVHana B CoCTaBe OEHEXHOro
noToka n).
B pacyeT cyMMbl AeHEXHOro noToka BKMOYAeTCs CyMMa YaCTUYHOro MoralleHnss OCHOBHOMO Aofra, ecnn OHo npeay-
CMOTPEHO YCINOBUSIMUN BbIMyCKa B AaTy AEHEXHOro NoToka, paccyutaHHasi no opmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x J10J11 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x J10J11 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomas BennymMHa 4acTU4HOro noraleHnss HoMnHana B gaTy COOTBETCTBYIOLLEro AEHEeX-
HOro MoToKa;

HOMMUWHAJI UH,,- BennunHa HoMuHana 6e3 yyeTta ero amoptm3aumm - 3HayeHue, paccunTtaHHOe Ha aaTty cooT-
BETCTBYIOLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HMS1 OCHOBHOIO iONra C AaThl pa3meLLeHmns BbiMycka (T.€. TONbKO C Y4ETOM MHOEKCU-
poOBaHUSA BENMWUYMHbI HOMWUHAMNa, yCTaHOBIEHHOW Ha AaTy pa3MeLLeHUs Bbinycka);

HOMMUHAIJI - BENMMYMHA HOMMHarna Ha faTty pasmelleHus Bbinycka (6e3 yyeta vHaekcaumm u
amMmopTusaumm);
J0JI1 AMOPT, - AONs YacTUYHOro noralleHns HoM1Hana B AaTy JEeHEeXHOro noToka n.

2.2.3. BennunHa nepeMeHHOW CTaBKu KyroHa.
[ns ponrosbIx LeHHbIX Bymar, no KOTOpbIM NMPOLIEHTHBIE CTaBKU HE onpeaerieHbl Ha BECb 0XXnaaeMblii CPOK obpalueHus,
CyMMbl ByayLUMX AEHEXHBIX MOTOKOB, AN KOTOPbIX CTaBKa He onpeAerneHa Ha AaTy OLEHKW MHCTPYMEHTa, PpacCUYnThLIBaKOTCH:
e Ans ueHHbIX Bymar, B pacyeT CTaBKM MO KOTOPbIM BKMKOYEHbI NEPEMEHHbIE, 3HaYEHUe KOTOPbIX HE 3aBUCAT OT pe-
LUEHWS AMUTEHTA, - UCXOASA CTaBKW, ONpedeneHHON C y4eTOM NPOrHO3HbIX 3HAYEHWI Taknx NepeMeHHbIX NnapameT-
poOB, (pacyeT CTaBKM BbIMNONHAETCS N0 hopmyne, onpeaeneHHON yCroBMAMM BbIMycKa),
e NS NpoYMX LieHHbIX Bymar — ncxoas 3 ctaBkuy, 3adaHHow AN Hambonee NO3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHSAETCS OTAENBHO ANS KaXA0ro KyrnoHHOro nepvoaa.

Ecnu B ka4ecTBe NepemMeHHOro napameTpa Ans pacyeTa CTaBKu KyrnoHa yCroBUSIMU BbiMycka MHCTPYMEHTa NpeaycMoT-
peHa «CTaBka MHMMALUMY» N MHasa «CTaBKa AEHEXHOro pblHKa» 7, 3Ha4eHe CTaBKM COOTBETCTBYHOLLIETO KyrNoOHa paccymTbiBaeTCst
no doopmMyne, NpeayCMOTPEHHOM YCNOBUSIMU BbiNycKa UCXOAst U3 MPOrHO3HOMo 3HAYeHUs MHANSLUN, COOTBETCTBYHOLLLETO KYMNOH-
HOMY MEepuoay, U NPOrHO3HOIO 3HAYEHNST MHOW CTaBKU OEHEXHOrO pbiHKa COOTBETCTBYHOLLEN CPOYHOCTM (NMyTeM BbibOpa Makcu-
MarbHOro N3 3HAYEHW, PACCYNTAHHBIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HLIX NapaMeTpoB).

Mpwn pacuyeTe cnpaBeanvBOM CTOMMOCTU OCYLLECTBSIETCA NepecMoTp OyayLMX OEHEXHbIX MOTOKOB NPWU Hannuum oob-
HOBMEHHOW MHGOPMALMM O 3HAYEHUSAX CTABKU KyrnoHa. HoBoe 3HayeHne CTaBkM KyrnoHa NPUMEHSIETCA C AaTbl Hayana cooTBeT-
CTBYHLLErO KYNOHHOIO nepuoaa, 6nmkanwero k gaTe YCTaHOBIEHNS CTaBKM (HO He No3aHee AaTbl Hadana KynoHHOro nepuoaa,
Ha KOTOPbIN CTaBka yCTaHOBMNEHa, unu 6ornee paHHEro KyrnoHHoOro nepuoaa, A0 Havarna KOTOporo CTaBka yCTaHOBIEHA).

7 Hanpumep, MAX (MHIAIHS; KTI04eBas CTABKa)
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2.2.4. [MporHo3Hble 3Ha4YeHUs MHpNAUMK

[ns NporHo3HbIX 3HaveHuin nHdnaumm (MPOMHOS UML) ncnone3ytoTes 3HaveHus:

L] «BMeHeHHo» uHdnauum (ganee takxke — BUML, INF);

. 3KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHUSAX MHANAUMKU - B CryYae OTCYTCTBUSA 3HAYEHUS KBMEHEHHON» WH-

drauum 4na cooTBETCTBYHOLUMX NepnoaoB. B kadecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSX NePEeMEHHbIX NapaMeTpoB

NCNONb3YTCSA NPOrHO3bl COLMAarnbHO-3KOHOMUYECKOro pa3sutus MuH1UCTepcTBa SkOHOMMYEeCKoro pa3suTtusa Poccuickon

depepaunn8.

[ns Bcex nepvonoB, AaTa Havana KoTopbix He npesbiwaeTt 2023 roa (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMU UCMONb3YeTCs 3HaYeHNE «BMEHEHHON» nHpnauum ans Beinycka O®3 52001RMFS, paccuntan-
Hoe no dopmyne (5) kak pasHuua mexay Ctaskon KB[l B TOuke, COOTBETCTBYOLLEN CPOKY OO MoraweHust Bbinycka O®3
52001RMFS, 1 cpegHeB3BeLLEHHON JOXOAHOCTbIO K MOralleHnto 3TOro Xe Bbinycka:

INFgz023 = KB[lg500; — YTMs2001, )

[ns BCcex nepnoaoB, HaunHawLwmxcsa B npomexyTtke ¢ 2024r. go 2028r. (Bkno4vas), B Ka4ecTBe NporHo3a MHNAUMm
MCMNOMNb3yeTca 3HaveHune, paccyuTaHHoe no dopmyne (6), MCXoaa M3 3HAYEHUW «BMEHEeHHOM» uHNSAUMKM BbinyckoB O®3
52001RMFS n 52002RMFS:

ts2002=ts2001 | (1 + INFSZOZS/]_OO)fszooz
INF2024_2023 = OKPyrﬂ \](1 + INF. 2023/100)t52001 - ,4 * 100, (6)
<
lpe:
INFSZOZ8 = KE'D‘SZOOZ - YTMSZOOZI (7)
INF<p023 - 3Ha4yeHue «BMEHeHHON» WHNsuuKM anst Beinycka O®3 52001RMFS,

paccuntaHHoe no cdopmyrne (5) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pe3ynbTaT pacyeTa no dopmyne (5) COOTBETCTBYET 3HAYEHMIO B MPOLEHTaX;

INF<p028 - 3Ha4yeHue «BMEHeHHON» WHNsuuKM anst Beinycka O®3 52002RMFS,
paccunTaHHoe no gopmyre (7) ¢ TOYHOCTbIO 4O 2 3HAKOB Mocne 3ansaTon —
pesynbTaT pacyeTa no gopmyne (7) COOTBETCTBYET 3Ha4YEeHNIO B NPOLEHTaX;

t52001, t52002 - 3HayeHVe cpedHEB3BELUEHHOro cpoka [0 noraweHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB Mocne 3ansaTou;

KB 5001+ KBs2002 - 3HaveHvne CrtaBku KB[l B TOuKke, COOTBETCTBYIOLLEN CpEeOHEB3BELUEHHOMY
CpoKy fo noraweHust BbinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas OXOAHOCTb K noraweHuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, ny6nukyemas MockoBcKol BUpei.
[nsi Bcex nepnoaoB, HaunHawLwmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bkno4as), B Ka4ecTBe NporHo3a MHGNAUMm
MCMonb3yeTca 3HaveHune, paccyuTaHHoe no dopmyne (8), UCXOAA M3 3HaYEeHUW «BMEHEHHOW» uHNAuun BbinyckoB OD3
52002RMFS 1 52003RMFS:

INE OKPYLL ts2003~ts2002 [(1 + ]NF52030/100)1'52003 . 100 .
2029-2030 — (1 + INFz925/100)fs2002 - ’ * ) ©)
lpe:
INFez030 = KB/ls2003 — YTMs52003, ©)]
INF<p028 - 3HayeHue «BMEHeHHoN» uHdnauun ans Beinycka O®3 52002RMFS,

paccynTaHHoe no gopmyre (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pe3ynbTaT pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;
INF<y030 - 3HayeHue «BMEeHeHHon» uHdnauun ans Beinycka O®3 52003RMFS,
paccunTaHHoe no gopmyrie (9) ¢ TOYHOCTLIO 4O 2 3HAKOB MOCMe 3anaTon —
pes3ynbTaT pacyeTta no cdopmyrne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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t52002> t52003 - 3HayeHVe CpeAHEeB3BELUEHHOro Cpoka [0 noraweHus Bbinyckos OP3
52002RMFS, 52003RMFS, paccynTaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Mocne 3ansTow;

KB/l52002, KB52003 - 3HayeHne CtaBku KB[] B TOYke, COOTBETCTBYHLLEN CpPEeLHEB3BELLEHHOMY
CpokKy 0o noraweHus soinyckos OP3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas OXOAHOCTb K norawleHuto Boinyckos O®3 52002RMFS,

52003RMFS Ha paty oueHku, ny6nvukyemas MockoBcKo Bupen.

[ns Bcex nepnoaoBs, HaunHawwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkntoyas), B ka4yecTBe NporHosa nHgpnaunm
ncnonb3yeTca 3HayeHue, paccymTaHHoe no copmyne (10), MCxoad M3 3HAYEHUW «BMEHEHHOW» WHANAUMKM BbinyckoB O3
52003RMFS 1 52004RMFS:

INF. —okpyra [ | | IV a0, /100 oo, (10
2031-2032 — y (1 + INF=y039/100)Fs2003 - , * , (10)

lpe:
INF<2032 = KBl52004 — YT Ms52004, 11

INF<5030 - 3Ha4yeHue «BMEHeHHON» WHNsuuKM anst Beinycka O®3 52003RMFS,
paccuntaHHoe no dopmyrne (9) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pe3ynbTaT pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<y032 - 3Ha4yeHue «BMEHeHHON» WHNsSuuKM anst Beinycka O®3 52004RMFS,
paccuutaHHoe no dopmyre (11) ¢ TOYHOCTbIO 4O 2 3HAKOB MOCe 3anAaTon —
pesynbTaT pacyeTa no dopmyne (11) COOTBETCTBYET 3Ha4YEHMWIO B NPOLIEHTaXx;

t52003 t52004 - 3HayeHVe cpedHEB3BELUEHHOro cpoka [0 noraweHus Bbinyckos OP3
52003RMFS, 52004RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB Mocne 3ansaTou;

KB /52003, KBAs52004 - 3HaveHne CtaBkn KB[] B TOUKe, COOTBETCTBYIOLLEN CPeAHEB3BELLUEHHOMY
Ccpoky 0o noraweHus soinyckoB OP3 52003RMFS, 52004RMFS;

YTM55003, YTM55004 - CpefHeB3BelLeHHas [OXOAHOCTb K mnoraweHuto BbinyckoB O3
52003RMFS, 52004RMFS Ha paty oueHku, ny6nmkyemas MockoBckon 6up-
Ken.

MpumeyvaHwne:

Mpun BbInonHeHun pacyeTa INFyg,4_ 2028, INF2029_2030, INF2031-2032 3Ha4eHusa nokasatenen INF.,q,3, INFoygag,
INF<5030, INF<y032, KOTOpbIE B pe3ynbTate ux pacyeta no cdopmynam (5), (7), (9), (11) aBnsioTca 3Ha4YEHUAMN B NPOLEH-
Tax, NepeBOAsATCSA B 3HAYEHMS B JONAX eAnHULbI (MyTEM AerneHnst Kaxaoro n3 Hux Ha 100 - 4To SsBHO OTpaxeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacdeta no chopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHMNIO B MPOLEHTaX, OKPYrNIEHHOMY
00 2 3HaKOB nocne 3anAToun.

[na Bcex nepuonos, HaumHarowmxcs ¢ 2033 r., B KayeCcTBe MPOrHo3a MHAMALUN UCNONb3YEeTCA 9KCMEPTHBIN NPOrHO3
MHpNALMK.

Ecnn cpok norawieHns 4ONroBoro MHCTpymeHTa He npesbiwaeT 2034 r. M OTCYyTCTBYIOT MHbIE MPOrHO3HbIE 3HAYeHWS
nepeMeHHbIX NapaMeTpoB, TO BMSHUE 3KCNEPTHOro NPOrHo3a MHNAUUM Ha pedynbTaTt pacyeTa cripaBefuBol CTOMMOCTU Npu-
3HaeTCs He3HauuTenNbHbIM, pacyeTHas LeHa LeHHon Bymarn MoxeT BbiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cry-
Yasx (MOMMMO MHMAALMN UCMONb3YIOTCA MHble HeHabnogaeMble AaHHbIe UKW CPOK noraleHns npesbiwaeT 2034 r.) BNMaHne
3KCMEepPTHOro NPorHo3a MHANSALUM NPU3HaeTCs 3HaYUTeNbHBIM, pacyeTHas LieHa LeHHon Bymarn knaccudunumpyeTcs B ypoBeHb
3.

2.2.5. MporHo3Hble 3HaYEeHUsI NPOYUX NEPEMEHHbIX NapamMeTpoB
[MpOrHo3Hble 3HaYEeHNs1 KKOPOTKUX» CTaBOK AEHEXHOrO pbiHKA (4N MraBaloLwux MPOLIEHTHbIX CTAaBOK HA CPOK Mpeao-
CTaBIeHnst AeHEeXHbIX cpeacTB Ao 1 Mecsaua BKIIOYMTENBHO).
K «KOpOTKMM» CTaBKam AEHEXHOro pbiHKA OTHOCATCS CrneayloLlme nnaBarwmue NpoLeHTHbIE CTaBKK, €CINM OHU Npeay-
CMOTpPEHbI YCITOBMSIMU BbIMyCKa OLEHNBAEMOTO MHCTPYMEHTA:
e craBka RUONIA
e craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsy,
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e ctaBka PEIO, no onepaumam LleHTpanbHoro 6aHka Poccuiickon ®epepauum Ha CpoK A0 OLHOrO Mecsua
(BKNIOYMTENBHO)

e Knouesas ctaBka LieHTpanbHoro 6aHka Poccuiickon depepauum

e ctaBka KB[] Ha cpok 4o ogHOro mecsita (BKIMIOYMTENBHO).

Ecnu B KayecTBe nepemMeHHOro napameTpa npeaycMoTpeHa nnaBatollas NpPoLeHTHas cTaBka CpokoM Ao 1 mecsua, To
NPOrHo3Hoe 3Ha4veHue Takoro napameTpa (Ratef) paccunTtbiBaeTca no dopmyne (12) kak pasHuua mexay Ctaskovi KBl B Touke,
COOTBETCTBYHOLLEN CpeAHEB3BELLIEHHOMY CPOKY A0 MoralleHusi OLeHNBAaeMoro MHCTPYMEHTA, U BENNYNHOW «CpeaHEN NPOLEeHT-
HOW MapXu Haf CTOMMOCTBIO (DOHAMPOBAHNSAY:

Ratef = (KB[[LLO norameHust CpMCoF)r (12)
cpM¢or = OKPYTJI(CP3HAY(M(or), 4), (13)
(P—-1000)

MCOF = FIXKyl'IOH - (14)

1000x¢t "’

lne:

KB/, - 3HaveHune Ctaskn KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40

10 MoralueHns
norawleHns OLeHUBaAeMOro MHCTPYMEHTA;

CPMcor - 3HaYeHVe «cpedHew NPOLEHTHON MapXu Hagd CTOMMOCTbIO (hOHAMPOBaHKA», pac-
cymTaHHoe no dopmyrne (13) Ha AaTy OUeHKN MHCTPYMeHTa Kak cpeaHee apudme-
TUYEeCKoe 3HaYeHUIN nokasaTens «NPOLEHTHOW MapXu Hajg CTOMMOCTbIO DOHANPO-
BaHWsA», paccymMTaHHbIX no copmyne (14), no kopauHe BbinyckoB OD3-TK;

Mcor - 3Ha4YeHue «MNPOLEHTHON MapPXu Hag CTOMMOCTbIO (DOHANPOBAHNS», pacCYMTaHHOE
no dopmyne (14) ansa seinycka OP3-MK, Bxogdawero B kKopauHy BbinyckoB OP3-TK;

FIX¢ynon 3Ha4yeHue hmkcnpoBaHHOW YacTu kynoHa ans soinycka OP3-IK (Hanpyvmep, Ans Bbl-

nycka 29010RMFS kynoH yctaHaenueaetcs B BenuumHe RUONIA + 1.60% v Benu-

unHa FIX,ynon MPUHMMaeETCs pasHon 1.60%);

P - LueHa (6e3 yyeTa KynoHHOro goxopaa) koHkpeTHoro Bbinycka O®3-IK Ha gaty pac-
yeTa B pybnsx;
t - CpefHeB3BELLEHHbIN CPOK A0 NoralleHns KOHKpeTHoro Bbinycka OP3-TK.
MpumeyaHne:

Ha paty yTBepxaeHus HacTosien pegakumm MeTtoamkm kopanHa BbinyckoB OD3-TMK (nepeyeHb BoinyckoB OP3-MK, Bknto-
YaembIx B pacuyeT cpMg,r) Bkntouyaet cregytowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-TK, BkntovaeMblx B pacyeT cpM -, NepecmaTpusaeTcsa Ynpasnsiowen komnadven 1.Y. NN
npu pasmeLLeHnm HoBbIx BbinyckoB OD3-TK.

HoBbi nepeveHb BbinyckoB OP3-T1K, Bkntovaembix B pacyeT cpMc,r, M AaTa Havyana ero npuMeHeHus yCTaHaBnnBaTCa
Ynpaensiiowen komnanven [.Y. NP no cornacosaHmio co CnewumannampoBaHHbIM Aeno3uTapuemM 1 He TpebytoT onepaTMBHOMO
BHECEHMWS COOTBETCTBYIOLLNX U3MEHEHWI B HacTosLWyo MeToauky (yTBepaeHus HoBol peaakunm MeTtoaumku).

Boinyck OP3-TK, nckntovaetcsa ns pacyeta cpMc g NPU HacTynneHnn Hanbonee paHHen u3 aar:

] OaTbl NoralleHns BbInycka;
] AaTbl HaYana KyrnoHHOro nepvoaa, ¢ KoTOporo yCTaHOBIEHbl paHeEE HeONpeaeneHHble CTaBKU KyrnoHa Ha Becb
oxumaaembli cpok obpatleHms OP3-MK.

LleHa P Bbinycka O®3-MNK onpeaensietca no gaHHbIM MoOCKOBCKOW OUPXK, €CNN OHa SIBNSIETCS aKTUBHLIM PbIHKOM B
oTHoLLeHnmn koHkpeTHon OP3-TK, B nopsake, yctaHoBneHHoM [NpaBunamu onpegenenns CHA ans onpegenexuns cnpaseanneom
LieHbl ypOBHS 1.

Ecnu Ha pgaTty pacyeTta ueHa P koHkpeTHoro Bbinycka OP3-IMK He onpegeneHa (B T.4. No npuynHe Toro, 4To MockoBckas bupxa
He ABMAEeTCA B AaTy pacyeTa akTMBHbBIM PbIHKOM ANs BbiMycka), To Takon Bbinyck OP3-TMK He BknovaeTcs B pacyeT cpMe,p.

MpumeyvaHue:
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Mokasatenb M ,r OTPaXaeT NPEMMIO CBbiLLE CTOMMOCTU hoHAMPOBaHMS (MO cTaBke AeHexXHoro pbiHka - RUONIA), koTo-
pYyto MHBECTOpbLI 3aknagbiBatoT npu nokyrnke OP3. Takum 0b6pa3oM, pbIHOYHbIE OXMAAHMS MO CTOMMOCTU (DOHAMPOBAHUS
(no nporHo3Homy 3HaueHuto ctaBkn RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadyeHnem KB[ B Touke, cOOT-
BETCTBYHOLLEN CpegHEB3BELLEHHOMY CPOKY A0 noraweHust gaHHon O®3 n nokazatenem Mg, p.

Hanpumep, npu ctaBke 5-netHeit OD3 B pasmepe 8.57% 1 3HayeHus Mq,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMSA NO
cpegHemy 3HaveHuto ctaBkm RUONIA B TeveHune 5 net coctaaT 8.05%.

MporHo3HbIe 3Ha4YeHWs1 CTaBOK AEHEXKHOIO pPblHKa «CPeAHEN» CPOYHOCTM (4118 NNaBakoLLMX NPOLEHTHBLIX CTaBOK Ha CPOK
npefocTaBneHns AeHexXHbIX cpedcTB oT 1 MecsAua A0 2 neT BKIYNTENBHO)

K cTaBkam OEHEXHOro pblHKa «CpefHew» CPOYHOCTU OTHOCATCS Creaylolime nrasBaloLlue NpoLeHTHblIe CTaBKU, ecrnuv
OHMW NPeayCMOTPEHbI YCNIOBUSAMM BbiNyCka OLIEHWBAEMOro MHCTPYMEHTa:

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

. ctaeka KB[1 Ha cpok oT 1 Mecsua o 2 net (BKMYUTENbHO).

Ecnu B kayecTBe nepeMeHHOro napaMmeTpa npeaycMoTpeHa ninasaroLas NpoLeHTHas cTaBka CpokoM oT 1 mecsua ao 2
1eT, To MPOrHO3HOe 3HayveHue Takoro napameTpa (Rateg) paccunTeiBaeTca no dopmyne (15) kak NPOrHO3HOE 3HaYeHNe «KopoT-
KOM» CTaBKM AEHEXHOro pblHKA Ha aHanu3vpyemom nepuoge, yBenumueHHoe Ha pasHuuy Mexay 6e3puckoBoW AOXOAHOCTBIO
«cpefHero» cpoka 1 «KopoTKom» 6e3prnCKoBOM AOXOAHOCTbLIO:

Ratef = (KB'D'AO norawenns CpMCoF) + (KE'D‘CpOL{HOCTb cTaBkn KE'D'l A(:‘Hb)' (15)
[pe:

KB/, - 3HadyeHne CraBku KB[l B TOYke, COOTBETCTBYHLLEA CPOYHOCTU CTABKU OEHEXHOrO PbIHKA

CPOYHOCTb CTaBKU
(Hanpumep, ecnun 3HaYeHne CTaBKM KynoHa onpeaenseTcs kak 3HavyeHne 6eckynoHHON JoXoa-
HOCTu rocbymar Ha cpok 24 mecsua, To KBl ans 2-x ner);

Kb, Aenb - 3HaveHue Ctasku KB[ B Touke, cooTBeTCTBYHOLWEN cpoky B 0.0027 roaa.

MpumeyvaHme:

Mpn onpegeneHunn sHaveHms Kb/l TOYKa, COOTBETCTBYHLWad CPOYHOCTM NepeMeHHOro napameTpa nnasato-

CPOYHOCTb CTaBKMU

LLler NPOLIEHTHOM CTaBKK, onpefensaeTcs B Nopsiake, ycTaHOBNEHHOM B M.1.2. HacTosiwen MeToauku.

[MporHo3HbIEe 3HAYEHMS «ANUHHBIX» CTABOK pbiHKA KanuTana (4na nnaBatoLwmnx NPOLEHTHBIX CTaBOK Ha CPOK NpeaocTaB-
NeHUst AeHEXHbIX CPeACTB CBbilue 2 NeT).

K «OnuHHBIM» CTaBkam pblHKa Kanutana OTHOCSTCA criegylolime nnasarLwmne NpoueHTHbIE CTaBKW, €Criv OHW npeny-
CMOTpPEHbI YCITOBMSIMU BbINyCKa OLEHNBAEMOTrO MHCTPYMEHTA:

e craBka KB/l Ha Cpok cBhbiLLe 2 feT;
e  [OXOOHOCTb K MoraiueHuto Beinycka Od3.

Ecnu B ka4yecTBe NepemMeHHOro napameTpa UCNonb3yeTcs NnaBawLLas NpoLeHTHasa CTaBka CPOKOM OT 2-X NMeT, TO Mpo-
rHO3HOE 3HadeHune Takoro napameTpa (Rater) NMpuHMMaeTcs paBHbIM 3HadeHuUo CtaBku KB B TOYke, COOTBETCTBYHOLLEN CPOY-
HOCTM TaKOW NnasatoLleli MPOLLEHTHOW CTaBKM (HanpumMep, ecnu 3Ha4YeHne CTaBKM KyrnoHa onpeaensieTcsl kak 3HavyeHue 6ecky-
NOHHOW JoxoaHocTh rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTca anst cpoka B 5 ner).

MpumeyaHne:

Ecnu B kayecTBe nepemMeHHOro napameTpa MCNosb3yeTcsl MnnasBatoLlasi NPOLEHTHas CTaBka 3aMMCTBOBaHWUS Ha PbIHKE
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHBIA PUCK N3MEHEHNS MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (npw-
CYTCTBYET TONbKO PUCK U3MEHEHMUS KPEOUTHOTO crnpea) U BO3MOXHO NPUMEHEHNE MOCTPOEHMS NMPOTrHO3HbLIX AEHEXHbIX
MOTOKOB U UX AUCKOHTMPOBAHMWSA MCXOOSA U3 TEKYLLMX MPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

MpOrHo3HbIe 3HAYEHUST NMPOYUX NEPEMEHHBLIX NapaMeTpoB (MOMMMO CTABOK AEHEXHOMO PbIHKA).

Mpu oTcyTCTBMM HAGMOOAEMBIX AAHHBIX O MPOTrHO3HbIX 3HAYEHMAX NEPEMEHHBIX NapameTpoB (Hanpumep, poct BBI) nc-
NoJb3yETCs SKCNEPTHbIV MPOrHO3 0 OyAyLIMX 3HAYEHMAX NEPEMEHHOTO NapameTpa. B kauecTBe aHHbIX O MPOrHO3HbIX 3HAYEHMAX
nepeMeHHbIX NapaMeTPOB NCMOMb3YHTCS MPOrHO3bl COLIManbHO-3KOHOMMYECKOro pa3BuTnst MMHUCTEPCTBA 93KOHOMUYECKOTO pas-
BuUTUA Poccuinckon depepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMS

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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CraBka ANCKOHTUPOBaHUS ByayLLUMX OEHEXHbIX MOTOKOB onpeaenseTcs Ans A4ONroBow LeHHoW Bymaru Ha kaxayto aaTy
pacyeTa crpaBeAnuBoi CTOMMOCTW.
CTtaBka OUCKOHTUpOBaHWsA npuHuMaeTcs paBHon Ctaske KB[ B Touke, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY
[0 noraweHusi / opepTbl LEeHHOW Bymaru, yBenmyeHHoM Ha COOTBETCTBYIOLLEE 3Ha4YeHWe KpeaUTHOro cnpeaa:
O  9KCnepTHOe 3HaYeHue KpeauTHOro crnpeaa;
o  MeAuaHHoe 3HayeHue U3 AmanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe AN PENTUHIOBOW rpynnbl 4ONTOBOM
LeHHon Bymaru B COOTBETCTBUM C N.3. HacTosAwen MeToanku — ecnu He 3afilaHo SKCMepTHOe 3HaYeHne KpeauT-
HOro cnpepa (3a UCKNIYeHNeM OMroBbIX UHCTPYMEHTOB, OTHECEHHBIX K |V perTuHroson rpynne, MegnaHHoe
3HaveHne KpeauTHOro cnpeda Ans KoTopbix onpeaensieTcs B 0cobom nopsgke);
o  [ANs rocygapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans denepanbHbiX LeHHbIX Bymar) MegmaHHoe 3HaveHue Kpe-
AWTHOTO cripefa npuHMMaeTcst pasHbim 0.

MpumeyvaHwne:

Ecnu 3HaveHne kpeaMTHOrO crnpefa ycTaHaBnuBaETCA MCXoas n3 Habngaemblx AaHHbIX (B TOM YMCMe Ha OCHOBE Kpe-
OVTHOrO crnpeja no aHarnorMyHbIM BbiNycKam OAaHHOrO 3MUTEHTa, MEAMAHHOrO 3HaYeHus cnpefa pPEeNTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCMOBMSA Ha OCHOBE HabnogaeMbIX AaHHbIX), pacyeTHas LieHa LeH-
Hom Bymarn MoxeT 6bITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIx criydasx pacyeTHas LeHa LeHHorn bymarm knac-
cnduumnpyeTcsi B ypoBeEHb 3.

3. PEMMAMEHT PACYETA KPEOUTHOIO CMNPEOA ONA JONTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALWMM pernaMeHToOM KpeauTHBIA CNpes paccunTbiBaeTcs Ans:

. [0oNroBon LeHHon Bymarun, HOMVMHUMPOBaHHON B pyb6Nsix (3a NCKNIOYEHMEM FOCYAapCTBEHHbIX LeHHbIX Bymar PP).

[nsa uenew pacyeTa KpeAUTHOrO cnpefa OCyLLEeCTBRAETCS crneaytollas nocnegoBaTenbHOCTb AeNCTBUI B OTHOLIEHWM

[ONroBoWn LieHHoW bymaru:

. B 3aBMCMMOCTU OT Hanuyns Unm oTCyTCTBUSA KPEAUTHOrO perTuHra y BeinyckalO (a B ero OTCYyTCTBUM Y SMUTEHTA
VMW NopyunTens unu 3aemiumka no Bbinycky (npumenntensHo k SPV)) gonrosow LeHHon Bymarn, onpegensieTcs
NPUHaANEXHOCTb LieHHOW ByMaru K O4HOM U3 YeTbipex PeMTUHIOBbIX rPYNM, NpedyCMOTPEHHbIX HacToAwmm Perna-
MEHTOM;

"  MWHMManbHoOe, MakcMManbHOe U MeAVnaHHOe 3HaYeHUsi KpeaWTHbIX CNpPedoB AN JONTrOBON LeHHoW Bymaru npu-
HMMalOTCS PaBHbIMW COOTBETCTBYIOLUMM 3HAYEHUAM KPeOWTHbIX CMpedoB, PacCyYMTaHHbIM Ans PerTUHTOBON
rpynmbl, K KOTOPOW OTHeCeHa LeHHas Gymara (3a UCKNIoYeHWEM LieHHbIX Bymar, oTHeceHHbIX K IV penTuHrosom
rpynne, Ans KOTOPbIX KPEAUTHBIV cnpen onpegenseTcs B o0cobom nopsake, npeaycMoTpeHHOM HacToswmm Perna-
MEHTOM).

[ns cybopAMHNPOBaHHLIX AOMTOBbIX MHCTPYMEHTOB (0OMMraumin KpeamMTHbIX OpraHvM3auunii B criydae OTCYTCTBUSA pewi-
TWHra BbiNycKa unv 4enos3vToB) yCTaHaBMMBaETCs AONOMHUTENbHAsA NpemMusi 3a Cy6opAMHMPOBAHHOCTb, Ha KOTOPYHO yBENnYMBa-
I0TCS pacyeTHble BENMUYMHBI MUHMMAIbHOMO, MakCManbHOro U MeANaHHOro 3Ha4YeHWn KpeaMTHBLIX CNPEeAoB B Cy4vasx, npeay-
CMOTPEHHbIX NyHkTamu 3.4-3.5. Npemusa 3a cybopanHNMPOBaHHOCTL OnpeaenseTcs ¢ y4eTOM JOCTYMHOW PbIHOYHOW UHGOpMaLunm
0 cnpepax 3a cybopAMHMPOBAHHOCTL COMOCTaBMNMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PevituHrosble rpynnbl
[nsa uenen onpegeneHns KPeAUTHOrO cnpeaa BBOAATCA Creaytowmne penTUHIoBble rpynmbl:
PevituHroBas rpynna | — HauBbICLUMIA/MAKCMMAnbHBIA YPOBEHb KPEAMTOCNOCOOHOCTW, (PMHAHCOBOW HaLEXHOCTW MO
CpaBHEHWIO C APYTMMU AMUTEHTaMM, BbiNyckamu LieHHbIX Bymar unm duHaHcoBbiMu obsizaTenbcTBamu. B ykasaHHyto
PEVATUHIOBYHO TPYNMy BKIHOYAOTCA AOMTroBble UHCTPYMEHTHI ¢ perituHrom AAA (RU) (no HauuoHaneHon wkane AKPA

(AO)).

[onrosble MHCTPYMEHTHI, BbinyLleHHble MuH1cTepcTBoM prHaHcoB Poccuickon ®eaepaunm, OTHOCATCA K PEATUHIOBOW
rpynne |.

PevituHrosas rpynna Il — BbICOKWIA YpOBEHb KpeaUTOCNOCOBGHOCTH, NP 3TOM NPUCYTCTBYET HEKOTOpasi YyBCTBUTESb-

HOCTb K BO3AENCTBUIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKNX, PMHAHCOBBIX U 9KOHOMMYECKUX ycrnoBusx. B yka-
3aHHYI0 PENTMHIOBYIO TPYMMy BKITHOYAOTCA AOMNrOBble MHCTPYMEHThI ¢ penTtuHrom oT A-(RU) go AA+(RU) (mo Hauuo-
HanbHon wkane AKPA (AO)).

10 Ncnonb3yeTcs KpeAuUTHbIA PEATUHT MO LKane perTUHIOBOrO areHTCTBa, COOTBETCTBYHOLLEN BastoTe OCHOBHOIMO AoJra
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PevituHroas rpynna lll — cpegHuii ypoBeHb KpeauTocnocoGHOCTU, (PUHAHCOBOW HaAEXHOCTH (OT yMEPEHHO HU3KOro A0
cpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKAasi YyBCTBUTENBbHOCTb K BO3AENCTBMIO HEONaronpusiTHbIX NepemMeH B kKOMMep-
YeCKkUX, (PMHAHCOBLIX N 3KOHOMUYECKUX YCMOBUSAX. B yKasaHHy0 pedTUHIOBYIO rpynny BKMIOYATCA OOMNTOBbIE UHCTPY-
MeHTbI ¢ pevitTuHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PevituHrosas rpynna V. B ykazaHHy0 peNTUHIOBYIO rpynmny BKNOYAKTCHA AONTOBbIE NHCTPYMEHTbI:
] 6e3 perTuHra, NPUCBOEHHOIo PEUTUHIOBLIMY areHTCTBamu, ykasaHHbiMu B Tabnuue 1, nnm
. ¢ pevituHrom Huxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), npucBOEHHbIM PEUTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTnHrosble rpynnbl MOryT 6blTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLWMNX YCIOBUIA:
e  BHECEeHWe U3MEHeHU B MeTOAMKY pacyeTa u cocTas nHaekcoB MockoBckon Gupxu;
e MpPOYME N3MEHEHWNS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMW ANA Lefen onpeaeneHns penTUHIoBbIX rpymnmn.
[MpoBepka ycrnosuii ANst nepecmoTpa PeNTUHIOBbLIX FPyNn NPOBOANTCS eXeKBapTabHO.

3.2. TMopsinok onpeaeneHns NpUHaANEXXHOCTU AONTOBOr0 MHCTPYMEHTa K peMTUHIOBOM rpynne

Onpe,u,eneHme NPUHAANEXHOCTM OOSITOBOrO UHCTPYMEHTA K PENTUHIOBOW rpynne BbINOJIHAETCA Ha OCHOBAHUN OAHHbIX

BeAYLUNX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuew 1.

Tabnuua 1. ConocTtaBneHune LwKan penTUHIoBbIX areHTCTB

HauunoHanbHas wkana ana Poccuinckon ®epepaumm .
PenTtunHrosas rpynna

AKPA (AO) AO "Okcnept PA" OO0 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PenTtunHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PentuHrosaa rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], r
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PentuHrosaa rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|rul|

PentnHrosas rpynna

Bonee HW3kun pelTUHT / PENTUHT OTCYyTCTBYET "

[Mpu Hanuuumn y fonroson LeHHon Bymarun, ee aMUTEHTa UK NOPYYUTENS UMK 3aeMLLMKa NO BbIMYCKY (MPUMEHUTENBHO

K SPV) HeCKOnbKNx penTUHroB, BbIOMpaeTcs HanboNbLUMN N3 UMEIOLLMXCS akTyarnbHbIX KpeAUTHBIX PEUTUHIOB, C YY4ETOM creay-

loLLLero:

. NPV HaNUYMM perlTUHra BbiMycka NCNOMb3yeTcs HanbonbLUUA N3 aKTyanbHbIX KPEANTHBIX PEVTUHIOB BbiMycka, Npu-
CBOEHHbIX pPasfnyHbIMW PENTUHIOBBIMW areHTCTBaMu;

. B OTCYTCTBUM PENTUHIa BbiMycka, MPUCBOEHHOIO XOTS Obl OA4HUM PENTUHIOBBLIM areHTCTBOM, NPW HANUYNK PeNTUHra
3MUTEHTa LieHHOW BymMarn ncrnosnb3yeTcs HambonblUnii N3 akTyarbHbIX KPEAUTHBIX PENTUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pa3nMYHbIMU PEATUHIOBLIMUW areHTCTBamu;

. B OTCYTCTBUW PENTUHIA BbiNyCKa U SMUTEHTA, MPUCBOEHHOIO XOTHA Obl OAHUM PENTUHIOBBIM areHTCTBOM, NpW Hanu-
YN PENTUHra NOpPYyYMTEens MNu 3aemLumka Mo BbINycKy (NMpumeHuTenbHo Kk SPV) ueHHon Bymaru ncnonb3yeTcs
HanbonbLUNA N3 akTyanbHbIX KPEAUTHbIX PENTUHIOB MOPYYMTENS UMW 3aeMLuMKa Mo BbIMyCKy (MPUMEHUTENbHO K
SPV), NpuCBOEHHbIX Pa3nMYHbIMU PEUTUHIOBBIMW areHTCTBaMMm.

3.3. OcobeHHocTn onpeaeneHns kpeanTHbIX cnpegos ans |, 11, [l perdTnHroseix rpynn

KpeanTHbeii cnpep ang penTtuHroseix rpynn |, 11, 11l paccumTbiBaeTcs Ha Kaxayto AaTy onpeaeneHns cnpaBeanmBon CTo-

MMOCTU OOJITOBOro MHCTPYMEHTA.

Mpu BbluMcneHun kpeautHoro cripeaa |, Il, Il pernTuHroBbIX rpynn UCnonbL3yeTcs MeanmaHHOe 3HayYeHue KpeauTHOro

cnpepa 3a nocriegHue 20 TOproBbiX AHEN (<= AaTbl ONpeaeneHns CnpaBeanBon CTOMMOCTHI).

[ns pacyeTa MegmaHHOro 3HadeHus kpegutHoro cnpeaa |, I, 11l peRnTUHroBbLIX rpynn UCNONb3YHTCA 3HAYEHUS JOXOAHO-

CTU crneayowmx o6nuraumoHHbIX MHAEKCOB MOCKOBCKOWM GUPXKM, packpbiBAaeEMbIX MO UTOraM Kakaoro TOProBOro AHsl Ha cante
MockoBcko GUpXK:

MHpaekc kopnopaTtuBHbix obnuraumii (> 1 roga, pertuHr = AAA(RU))

Tukep: RUCBTRAAANS

OnucaHne nHgekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXxuB 3HaYeHWI: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
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b. WHaekc koprnopaTuBHblx obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))

Tukep: RUCBTRA2A
OnucaHwue nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXu1B 3HaYEeHUI: https:/mww.moex.com/ru/index/RUCBTRA2A/archive/
C. MHaekc kopnopatusHblx obnuraumn (> 0,5 roga, BB+(RU) < pentuHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://mwww.moex.com/ru/index’RUCBTR2B3B
ApXuB 3HAYEHWUI: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
Pac4yeTt megunaHHoro kpegutHoro cnpeaa ans |, I, 11l peATuHroBbIX rpynn ocyLwecTBNAETCS B CneaytoLemM nopsake:

PenTtunHrosas rpynna |
PaccunTbiBaeTcst kpeanTHbin cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix gHen (16):

Spr1 = (Yrucerraaans — KBJrycerrAAANS) X 100, (16)
lpe:
Spri - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHbIX NYHKTaX;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbiTas MockoBckol Gupen;
KBARUCBTRAAANS - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumum UHAeKca

RUCBTRAAANS packpbiToii MOCKOBCKOW GUPXKEN.
PaccuuTtbiBaeTCs MeanaHHOe 3HayYeHue KpeauTHoro cnpeaa Spr; 3a nocrnegHne 20 TOProBbIX AHeN (MeguaHa v3 nony-
YeHHoro psga SPr).
Mpu pacyeTe MeAMaHHOTO 3HA4YEHWs! KPEANTHOrO cnpeaa Spr; NMPOMEXYTOUHbIE OKPYrNeHus 3HaveHuin SPIT| He npou3so-
asTcs. MNonyyeHHoe MeanaHHoe 3HaYeHVe KPeaMTHOrO cnpeaa Spi; OKPYrisieTcs No npaBunaM MaTemMaTUyeckoro OKpYrieHus fo
LLenoro 3Ha4yeHnst 6a3ncHbIX NyHKTOB.

PewntuHrosas rpynna Il
PaccuutbiBaetcsa kpeauTHbin cnpea SPI1I 3a kaxabii us 20 nocnegHnx Toproebix aHewn (17):

Spri = (Yrucetra2a — KB/lruceTRAZA) X 100, (17)
lpe:
Sprin - 3HaYeHus cnpeda, paccunTaHHble B 6asnCHbIX NMYHKTaXx;
YRuCBTRAZA - poxopgHocTb nHaekca RUCBTRA2A, packpbitTas MockoBckon bupxen;
KBARucBTRAZA - 3HayeHne CrtaBkm KB[l B TO4Yke, COOTBETCTBYHLIEN [Alopaumm UHAeKca

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTcs MeaMaHHoe 3HavyeHne kpeauTHOro cnpeda Spfy; 3a nocrnegHue 20 ToproBbix AHEN (MeauaHa U3 nony-
yeHHoro psga SPrI).
Mpu pacyeTe 3HaYEHUs] MeAMaHHOTO KPEAUTHOTO cripeda Spf; MPOMEXYTOYHbIe OKpyrneHust 3HadeHuid SPIIl He npous-
BoAATCSA. MNonyyeHHoe MeanaHHoe 3HaYeHWe KpeauTHOrO cnpeaa Spf; OKPYIsSieTCst NO NpaBunaM MaTemMaTU4eCKOro OKpyrieHus
[0 Lernoro 3Ha4yeHus 6as3ncHbIX NyHKTOB.

PevitnHrosas rpynna Il
PaccunTbiBaeTcs kpeanTtHbein cnpeq SPIL 3a kaxabii ns 20 nocneaHux Toproebix AHen (18):

Sprir = (Yrucerrz2B3s — KBARrucBTr2B38) X 100, (18)
lne:
Seri - 3Ha4YeHns cnpeaa, paccymTaHHble B 6a3nCHbBIX NyHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckon Gupxei;
KB/lrRucBTR2B3B - 3Havenne Craskm KB[l B TOYKe, COOTBETCTBYIOLIEN AOpauMM MWHAEKCa

RUCBTR2B3B packpbiToi MockoBcKo Bupeil.

PaccuutbiBaeTcs MeanMaHHoe 3HaYeHe KpeAMTHOro cnpefa Spry;; 3a nocnegHue 20 ToproBbix AHeN (MeanaHa us nony-
yeHHoro psga SPrIl).

Mpu pacyeTe 3HaYEHVsT MEAUAHHOTO KPEAMTHOIO Cnpeaa Spiy; MPOMEXYTOUHbIE OKpyrneHust 3HadeHnin SPTlIl He npous-
BoasTcs. MNonyyeHHoe MeanaHHOE 3HaYeHNe KPEAUTHOTO crnpeaa Spfy;; OKPYINsSieTCs No npaBunamM MaTeMaTyYecKoro OKpyrieHus
00 uenoro 3HayeHns 6a3ncHbIX MYHKTOB.
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3.4. OcobeHHOCTU onpeaeneHust KpeauTHbIX cnpenoB Ans |V peidTuHroBow rpynnol

C y4yeToOM Hanun4na B OaHHoM rpynne AonroBbiX MHCTPYMEHTOB HU3KOro KpeaAuTHOro ka4vecTtea, B T.4. I'Ipe,El,,El,e(*'JOJ'ITHbIX, a

TaKXxe O0oNnroBblX MHCTPYMEHTOB yA4OBIIETBOPUTESNIbHOIO KpeaAUTHOro Ka4vyecrtea, HO 6es peVITVIHFa, MeanaHHbIN er,D,MTHbIVI cnpen

S;'II'IV paccynTbiBaeTCA Ha VIH,CI,VIBVI,D,yaJ'IbHOﬁ OCHOBE A4 KaXa0ro 4oJIroBOro MHCTpyMeHTa.

3HauyeHve MeauaHHOro KpeauTHOro crnpeaa Ans AONroBOro MHCTPYMEeHTa, BKIHYeHHOro B |V perTuHroByto rpynmny, pac-

CYNTbIBAETCA Ha KaXXAyr AaTy onpeneneHna crnpaseannBon CTOMMOCTU JOMTOBOrO WHCTPYMEHTa B crneaytoLem nopagkell:

He pexxe YeM Ha NocneAHNA AeHb Kaxaoro KeapTana Ans A4oNroBoro MHCTPYMEHTa onpeaenseTcs 3Ha4YeHne KpeamTHOro
crnpeda € NpPYMEHEHWEM OAHOrO M3 MepeynCrieHHbIX HWxe CnocoboB (4anee — 3KCNepTHOEe 3Ha4YeHue KpeauTHOro
cnpena). OgHOBPEMEHHO Ans AOMroBOro MHCTPYMEHTa onpeaenseTcs BenuynHa OTKMOHEHUST SKCMEPTHOro 3HaveHus

KpeauTHOro crnpefa oT 3Ha4YeHUs MeAnaHHOro KpeamuTHOro cnpeaa, paccumTtaHHoro ang Il pentuHroBon rpynnbl Ha aTy

*e paty (ASgru-1v)):

Me[WaHHbI KpeauTHbIA cnpen Spty, ANSt AONTOBOrO MHCTPYMEHTa Npu3HaeTcsl paBHbIM (B nopsiake y6biBaHWS npyuopm-

TeTa):

] 3KCNEPTHOMY 3HaAYEHMUIO KPEAUTHOrO cnpeaa, ecnyv OHO pacCYnTaHO Ha AaTy onpefeneHus cnpaseninBon CTom-
MOCTUW [ONTOBOrO MHCTPYMEHTA;

. 3HaYeHU0 MeanaHHOro KpeauTHOro cnpepa, paccuntaHHomy ans |l pertuHroson rpynnel Ha Aaty onpeaeneHvs
CcrpaBearMBoi CTOMMOCTY OMTOBOMO UHCTPYMEHTA U YBENTMYEHHOMY Ha BENUUMHY ASEH q1j_1y), PACCUNTaHHYIO Ha
Hanbonee NoO3gHIOKW AaTy OnpeAeneHns aKCNepTHOro 3HaYeHNs KpeaWTHOro cnpeda Ans AaHHOro AOMIrOBOro UH-
CTpyMeHTa.

B uensx HacTosLwero nyHKTa B pacyeTe 3Ha4YeHWs MegnaHHoro kpeautHoro cnpeaa Ans |l penTMHroBon rpynnel He y4u-

TbiIBAa€TCA NpemMua 3a Cy60pDMHMpOBaHHOCTb B Cny4ae, ecnm Jornrosown MHCTPYMEHT ABNAEeTCA Cy60p,D,VIHMpOBaHHbIM.

I'Ipm pacyeTe 3KCnepTHOro 3Ha4YeHua KpeaAuTHOro cnpega MakcuMMmalribHO UCNOJ1b3YHTCA Habnoaaemble PblHOYHbIE OaH-

Hble. Huxke npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3HaYeHUst KPeAUTHOTO cnpefa B nopsake yobiBaHUsa npuopu-
TeTa Mo UCMOoMb30BaHMIO PbIHOYHBIX AaHHbIX:

lpe:

loe:

o Ecnu y asmuTeHTa umetotca B obpalleHun apyrue BbiMyCKM AONTOBbIX LEeHHbIX Oymar, no KOTopbiM CyLLeCcTBYeT
aKTMBHbIV PbIHOK U UMEIOTCS AOCTYMNHbIE LieHbl YPOBHSA 1 nepapxuv cnpaBeanvMBon CTOMMOCTU, TO MEAMAHHOE 3HaYeHne
KpeauTHoro cnpefa paccuntbiBaeTcs no doopmyne (19) kak cpegHee 3HavYeHVe OTKNOHEHU 3 eKTUBHOM LOXOOAHOCTH K
noraweHuto (odepTe) Takux BbinyckoB oT Ctasku KB[ Ans cpegHeEB3BELLEHHOINO Cpoka A0 noralleHnsi (opepTbl) cooT-
BETCTBYHOLLErO BbIMycKa.

Skt = OKPYTN(CP3HAY(YTM; — KB/,), 4) X 100, (19)
SFT;?—IV - MeanaHHOe 3Ha4YeHne KpeanTHOro cnpeaa, pacCimMtaHHble B 6a3mnCHbIX NYHKTax;
YTM; - achdpeKTUBHAA [OXOAHOCTb K norawleHuto (odepTte) No cpeaHEB3BELLEHHON LieHe

i-ro BbiMyCka A0nroBow LeHHow Bymaru, packpbitas MockoBckon Gupxen;

KB4, - 3HayeHue CrtaBku KB[] B To4Kke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHuns (odepTsl) i-ro BbiNycka ONTOBON LieHHOM bymaru;
i - AEHTUMKaTOpP BbIMyCKa AONrOBOW LIeHHOW Bymarn aMnTeHTa, OTIIMYHOIO OT oLe-
HVWBaeMoro.
. Ecnu BbinycKy 4ONrOBON LIeHHOW Bymaru nnm aMUTEHTY /MOPYHUTENIO MU 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO

K SPV) aToro Bbinycka NPMCBOEH PENTUHI HAaLMOHANbHBIM PEATUHIOBBLIM areHTCTBOM, Yka3aHHbIM B Tabnuvue 1, 1o
MeanaHHOe 3HaYeHue KpeauTHOro cnpeaa paccuntbiBaeTcs no oopmyne (20) kak cpefHee 3HavyeHne OTKITOHEHNI
3P PEKTMBHON AOXOAHOCTM K MoralieHnto (odepTe) BbiMyCKOB AONTOBbIX LIEHHbLIX Bymar ¢ Takum e unv 6rnmskum
KPEeAUTHBIM PEVTUHIOM, PLIHOK MO KOTOPbLIM NPU3HAETCH aKTUBHBIM U MMEITCA Habniogaemble PbIHOYHBIE LiEHbI
ypoBHs 1, ot Ctasku KB Ans cpegHeB3BeLLEHHOro Cpoka A0 noratleHus (odepTbl) COOTBETCTBYHOLLENO BbINycKa.
Brnn3knum KpeANTHBIM PEATUHIOM NPU3HAETCA KPeOWUTHbIA PEUTUHT, KOTOPbIVA OTKNOHSAETCSt OT KpEAUTHOrO PeNTUHra
3aMuTeHTa/BbINycka/nopyuntens/ no BbiMycKy Ha +/- OO4HY KPEAUTHYIO CTYMEHb.

Sty = OKPYTN1 (CP3HAY (YTM; — KB/, ), 4) X 100, (20)

SFY’TIEIV - MeanaHHoe 3Ha4veHne KpeauTtHoro cnpega, pacc4ntaHHble B ©a3nCHbIX NyHKTaX;

1 Ecnun Ha [aTy onpeaeneHns cnpaBeanvBoOn CTOMMOCTU A0IFOBOM LeHHOoM 6ymarun, BkaoveHHon B IV penTuHrosyto rpynny,
3Ha4YeHne MeanmaHHOro KpeaunTHoro cnpeaa ans Heé He YCTaHOB/IEHO, TO pacyeTHasa LeHa Takomn ,D,OHFOBOVI LleHHOVI 6yMar|/|
onpeaeneHHasa MeToaoMm I'IpIABe,D,eHHOVI CTOMMOCTHU 6yL|,yLLLI/1X AEHEXHbIX MOTOKOB NPU3HAETCA paBHOVI HYHO.
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YTM; - adphekTnBHAA [OXOAHOCTb K noraweHunto (odepTe) No cpeaHEB3BELLEHHON LieHe
j-ro BbIMyCcKa JONroBon LeHHon bymaru, packpbitas MocKoBCKoOW Oupxeit;
KBLI,]. - 3HaveHune Ctasku KB[] B ToUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40
noraweHunsi / odepThbl j-ro BbiNycka AONroBOW LeHHOW Bymaru;
j - naeHTUdKKaTop BbiNycka AONrOBON LeHHON Bymarn, OTANYHOro OT OLeHMBAEMOro,
C TaKUM Xe Unu 6nunsknm KpeanTHLIM PENTUHIOM.
) Mpw oTCYTCTBMU perTHHIa BbiNycka AOMTOBON LieHHOW Bymaru, aMuTeHTa / nopyunTens 3Toro Bblnycka, MPUCBOEH-

HOro HauMOHanbHbIM PENTMHIOBBIM areHTCTBOM, yKa3aHHbiM B Tabnuvue 1, MeavMaHHoe 3HadeHwe KpeauTHOro

cnpefa paccyvTbiBaeTCH:

O  KaK OTKIMOHeHune ahhekTUBHON JOXOAHOCTU K noralueHuio (odepTe) Bbinycka AoNroBon ueHHon ymarun aHa-
TNOrNYHOrO KPEAMTHOTO KavecTBa, PbIHOK NO KOTOPOMY NPU3HAETCs aKTUBHLIM U MMEKTCH PbIHOYHbLIE LiEHbI
YypOBHSA 1 nepapxmm cnpaseanueoin ctoumocTn, ot Ctaskm KB ona cpefHeB3BeLLEHHOMO Cpoka 40 NoralleHus
(obepTbl) COOTBETCTBYHOLLETO BbIMyCKa.

AHanorm4yHoe KpeauTHOE KavyeCcTBO MOXET onpeaensaTbCa Ha OCHOBaHWM NPUCBOEHHOTO KPeAUTHOrO pernTuHra
NCXoast U3 BHYTPEHHEN METOAMNKN onpeaeneHns BENUYMHbI KpeanTHOro pucka.

o  Kak MegmaHHoe 3HaveHue KpeauTHOro cnpepa, paccymtaHHoro ans lll pedTuHroBow rpynnel, yBenuyeHHoe Ha
BeENUYUHY AFD.

BennunHa AFD exerofHo onpefenseTcs Kak pasHuua mexay cpeHUM 3HavyeHneMm vacToTbl AecdonToBl2 Bbl-
MyCKOB JOMTrOBbIX LIEHHbIX GyMar pOCCUACKNX 3MUTEHTOB, OTHECEHHBIX K perTuHroBow rpynne IV, n cpeaHum
3Ha4YeHNeM 4acToTbl AedONTOB BbiMyCKOB AOMrOBbIX LEHHbIX ByMar pOCCUNCKUX 3MUTEHTOB, OTHECEHHbIX K
pevtuHrosown rpynne lll.

CpepnHee 3Ha4yeHWe YacToTbl AehOoNTOB BbINYCKOB AOMNTOBbIX LIEHHbLIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLIEN
penTUHIoBOW rpynne, onpegensertcs no gopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KONMMYEeCTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONyCTMBLUMX AedonT XoTsa 6bl oa-
Horo obs3aTenbCcTBa, NPeAyCMOTPEHHOrO XOTS Bbl OAHMM BbINYCKOM AOMTOBLIX LeHHbIX Bymar B Te-
YeHve COOTBETCTBYIOLLEro nepmoda (roga) Habnogenus;
IS - KOMMYEeCTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuein 1 K COOTBETCTBYHOLLEN PENTUHIOBOM IPynne;
n - NOPSAKOBBIA HOMep nepuoda (roaa) HabnogeHns, NpuHaanexalmn MHoxecTBy N;
N - KOMMYECTBO NepMoAoB HabnaeHns, nert.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTeMaTn4eCckoro oKpyrineHma oo uenoro aHa4vyeHus.

3.5. TMopspok onpegeneHns guanasoHa KpeauTHbIX CNPeAoB ANA PENTUHIOBBLIX FPynmn

Bbibop Avana3oHa avana3oHOB KpeauTHbIX cnpefoB Ana pentuHrosbix rpynn |, I, 11l ocHoBbIBaeTcA Ha cnepytowem:

] MeOuaHHOEe 3HaYeHune KpeauTHOro cnpea onpenenseTcsl B nopsiake, NpeayCMOTPEHHOM HacTosWwmuM Pernamen-
TOM;

. HWDKHSAS rpaHuua Ans |-ov penTUHroBow rpynnbl npuHumaeTcs paBHou 0, Tak kak 4OXOAHOCTb obnurauui |-o pen-
TUHrOBOW rpynmnbl HE AOMKHA ObITb HXKE CpeaHen AOXOOAHOCTY rocy4apCTBEHHbIX bymar;

. HWDKHAS rpaHuua ans 11-on pedTMHroBow rpynnbl yCTaHaBNMBaeTCA paBHONM MeAMaHHOMY 3HaYeHUIo |-0n peNnTUHIo-
BOW rpynmbl, Tak KaK 4OXOAHOCTb obnuraumin |l-oii pedTUHIroBoW rpynnbl HE JOMKHA ObITb HUXE cpeaHen A0X0aHO-
cTu obnurauui |-oi peMTUHIoOBOW rpynnbl;

] HWXHASA rpaHunua ang lll-er penTuHroBom rpynmnbl yCTaHaBNMBaeTCs paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumi Ill-eit penTUHroBoM rpynnbl He A0MKHa ObiTb HKE cpeaHel A0X0a-
HocTu obnurauun ll1-ot penTUHroBOW rpynnbl;

] BEPXHSIA rpaHnLia pEVTUHIOBOW rpynnbl yCTaHaBNMBaeTCA TakuM o6pa3om, YTobbl AManas3oH Mexay HWXKHEW rpa-
HULEen 1 MeanaHol Obin paBeH AnanasoHy Mexay MeanaHon 1 BEPXHEN rpaHuLEn PeNTUHIOBOW rpynnbl.

12 OnpepeneHve 4acToTbl 4edOoNTOB NPOM3BOAUTCSA HA OCHOBAHUM NYBANYHBIX AOCTYMNHbIX AAHHbLIX NO AedonTaM, NybanKyembix
Ha caliTe COOTBETCTBYIOLWErO areHTCTBa.

ﬂed)OJ'IT B OTHOLUEHUWN XOTS Obl oAHOro 06ﬂ3aTe}'IbCTBa, npeaycMoOTpPEHHOIo XoT4d 6bl OAHWUM BbINYCKOM A0NTOBbIX LEHHbIX 6yMar
SMUTEHTA, NpeanonaraeT ,D,ed)OJ'IT SMUTEHTA.
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PacyeT gnanasoHa KpeauTHbIX CNpefoB (MUHUMANbHOTO 3Ha4YeHWs KpeauTHoro cnpeda - Min(a), MakcumarnbHOro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) eeinonHsietcsa ans |, I, [l peATuHroBowm rpynnbl UICXOASA U3 3HAYEHUA MeQUaHHbIX KPEAUTHBIX
cnpegoB COOTBETCTBYIOLWEN PEATUHIOBON rpynnbl B COOTBETCTBUM C Tabnuuewn 2 ¢ y4eToM npeMun 3a cybopaMHMPOBaHHOCTb

(ecnu NpUMeHUMO K aHanM3npyemMomMy UHCTPYMEHTY).

VToroBble Anana3oHbl KpeauTHbIX CNpeaoB npueedeHsl B Tabnuvue 2.
PacueTt ananasoHa kpeauTHbIX cnpefoB Ans |V pedTMHroBow rpynnbl He BbINOMHAETCA.

Tabnuvua 2. lnanasoH KpeauTHbIX CNPELOB PEVTUHIOBLIX FPyMm.

[nanasoH KpeauTHbIX CnpeaoB

Min (a) | Meauana | Max (B)

PevituHrosas rpynna |

0 + npemus ‘ ST + npemus l 2 x SPY + npemus

Pentunrosas rpynna Il

ST + npemus ‘ ST, + npemus ‘ (2 X SP; — SP) + npemus

PevituHrosas rpynna lli

SHL, + npemus ‘ SPLy; + Npemus l (2 X STy — SB) + npemus
MpumeyvaHwne:

B Tabnuue 2 3Ha4yeHne nokasaTtensi «npemMua» NnpuHMMmaeTcd paBHbIM 3HA4YE€HUIO NpeMnn 3a Cy60p}J,VIHVIpOBaHHOCTb ansa
Cy60p,D,VIHVIDOBaHHbIX obnurauui KpPeOuTHbIX OpraHusauuin B cny4dyae OTCyTCTBUA penTUHra BbIlMyCKa, N paBHbIM 0B

OCTallbHbIX Clly4asx.
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MPNNOXEHUE 4.

METOOUKA ONPEAENEHUA CMIPABEANIMBON CTOUMOCTU AKTUBOB
C YYETOM KPEAUTHbIX PUCKOB

O6LWue nonoxeHus

OueHKa KpeauTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanMBoi CTOMMOCTY akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENEHW BNUSIHUSI KDEAMTHOIO pUCKa Ha CrpaBeANnMBYHO CTOMMOCTb aKTUBbI KnaccuduUMpyoTCs Ha creayrowme cragum:

e cTaHgapTHble (6e3 Nnpu3HakoB obecLieHeHns);

» obecueHeHHble (6e3 HacTynnexus gedonTa);

s aKTMBbI, HaxodgllmMecs B aedonTe.

lMepe4yeHb aKTUBOB, MCHOﬂbSyeMbIVI AnA yKa3aHHbIX CcTagun 3af0KEeHHOCTH, cnpaBegnuBasd CTOMMOCTb KOTO-

PbIX KOPPEKTUPYeTCsl Ha pa3Mep KPeaUTHOIO pUcKa:

CtaHpapTHble akTUBbI (6e3 NpuM3HaKkoB ob6ecLieHeHus), 8 UMEHHO:
e [lebutopckasa 3agomKkeHHOCTb (B Criydae onpegeneHnsi cnpaseaniMBov CTOMMOCTU Takow 3aA0IMKEHHOCTM C UCNOSb-

30BaHMEM MeToAa NpVBEAEHHOM CTOMMOCTU BYAYLLMX AEHEXHBIX MOTOKOB);

O6GecueHeHHble (6e3 HacTynneHusa pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax v BO Bknagax;

e [lonroBble NHCTPYMEHTHI (B Cryyae OTCYTCTBUS LieH OCHOBHOIO PbIHKA W LIeH, pacCYMTaHHbIX HabniogaeMbiM1 CTOY-
Hukamu nHeopmaumm (B T.4. HKO AO HP[ 1 vHbIX ueH nHpopmaLumnoHHbIX cuctem13, ncnonbssyemoix B HacToswmx MNpasunax
onpepenexHus CYA, nossonstoLmx onpeaennTb CnpaBeanmnByto CTOMMOCTb Ha Aaty onpegenerHus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOUMOCTb KOTOpPbIX onpeaendaeTcd Ha OCHOBaHUM oT4eTa OUeHLUMKa.

AKTUBbI, Haxogsawumecs B aedonTte, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwwmecs B AedonTe.

D,J'Iﬂ u,enel7| HaCTOﬂLLI.eVI MeTOANKN, KOHTpareHTbl — UHAUBMAYyanbHble NpeanpuHMMaTen npupaBHNBAKOTCA K KOHTpareH-

Tam — hU3MYECKMM NMLaM.

TepMVIHbI n onpeaeneHusa, uCnosfib3yemMmbie B HaCTOsILLEM I'Ipvmox(euuu

KoHTpareHT — n1uo, HeNocpeacTBEHHO CBA3aHHOE C aKTMBOM, BXOASLUMM B cocTaB umyLlecTsa MNP, n yposeHb kpe-
AnTocnocobHoCcTU/NHAHCOBON HAAEXHOCTU/(MHAHCOBOWM YCTOMYMBOCTM TAKOrO Nl HENMOCPEACTBEHHO BNMSET Ha cnpaBeanu-
BYIO CTOMMOCTbL akTuBa. KoHTpareHTamu MU aBnaioTca aMUTEHTHI LeHHbIX Bymar, 4ebutopbl N0 4OroBopam C UMYLLIECTBOM

MN®, 6aHkKn, KpeauTHbIE N HEKPeAMTHbIE OpraHn3aumm u npovme obs3aHHble no aktneam MNMN® nuua.

KpeAnTHBbIN pUCK — pUCK BO3HUKHOBEHWS MOTEPb B Pe3yfibTaTe HEMCMONHEHUS KOHTPareHTOM 06513aTenbCTB, a Takke

B pe3ynbtate NUaMeHeHUA OLEeHKN er,ElMTOCI'IOCO6HOCTVI (erDMTHOFO pI/ICKa) KOHTpareHTa.

Be3puckoBasi cTaBKka Ha Aaty onpeneneHusi cnpaBeasiMmBo CTOMMOCTHU:

¢ B poccuiickux pyonsx:

13 UeHbl, onpeaeneHHble MHGOPMALIMOHHO-aHAaNUTUYeCKUM npoaykTom RuData Price MexayHapoaHoit MHGopmaLMoHHOM rpynnbl « MHTepdake» u (nam)
onpegeneHHble rpynnoi Komnaxuuit Cbonds (ecnun ykasaHHble LieHbl TPUMEHAIOTCA A/18 OLLEHKM CnpaBe/IMBON CTOMMOCTY LIeHHbIX bymar B COOTBETCTBUM C
HacToawmmm Mpasmunamu CHA MND)
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[nsa 3a40MmKeHHOCTM CO CPOKOM A0 NoralleHusl, He npesbillaowum 1 kaneHgapHbin aeHb — ctaBka RUSFAR 14

CTtaBka, onpegensiemas n3s G-kpuBow (KpuBow 6eckynoHHoM foxogHocTn MockoBCkoln 6upxml5), MOCTPOEHHOM No poc-
CUIACKUM rOCy4apCTBEHHbIM 06nUrauusiM - 4ns 3ai0MMKEHHOCTM CO CPOKOM 10 NOralleHus], MpeBbILIatoWmMM 1 kaneHaapHbI OeHb.

[nsi uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMOSb3YIOTCS CreayoWwme OKpYrieHus:

3HayeHVe cpoka CTaBKku onpegensieTcs 4o 4 3HaKOB Nocre 3ansTon;

MToroBoe 3HaveHve cTaBku onpeaensaeTcsa A0 2 3HaKoB Mocrie 3ansTou.

B oTcyTCTBME BO3MOXHOCTM onpeaeneHns akTyanbHbix 3HaveHun Kbl MockoBckoin Bupxm B kayecTBe BpeMeHHOW arb-
TepHaTMBbl 6€3pMCKOBOW CTaBKM Ansi ONpeaeneHus crnpaBeaIMBoi CTOMMOCTY aKTUBOB MOXET ObITb MCMOMNb30BaHa CTaBka, pac-
cunTbiBaEMas MeToAoM MHTepnonAuMn (Hanpumep, NMMHENHON) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha aaTy onpepenexHus
crnpaseanveon CTouMocTu. Beibop MHOWM CTaBKkM B OTHOLLEHUN akTvBa YNpaensiowas KomnaHus opopMmnseT MOTUBUPOBaHHBLIM

CyXaoeHmnem u npenocrtasndeT ero B CI'IeLl,VIaJ'IVI3VIpOBaHHbIl7I aenosntapun.

e B amepukaHckux gonnapax:

[nsa 3a40MmKeHHOCTM CO CPOKOM A0 noralleHusl, He npesblwarwmum 1 kaneHaapHbIn AeHb — ctaBka SOFR16;

[nsa 3agomKeHHOCTU CO CPOKOM A0 MnoralleHus cBbille 1 kaneHaapHoro AHS, HO He npeBbiwatowium 30 KaneHgapHbIX
OHEeN — HTEPNOonsAuMs CTaBKN MexXay 3HayeHnem ctaBkn SOFR 1 cTaBkon MO aMepuKaHCKUM rocyaapCTBEHHbIM LieHHbIM Byma-
ram17 Ha cpok 1 mecsu,.

CTtaBka, nonyyarwasacs MeTogoM NTIMHENHON UHTEPMNONSLMM CTAaBOK N0 aMEPUKAHCKMM rocyaapCTBEHHbIM 0bnuraumsim

- ANsA 3aA0MKEHHOCTN CO CPOKOM A0 noraileHus, npesbilwatolmm 30 KaneHaapHbIX OHEN.

e B enpo:

[nsa 3a40mKeHHOCTM CO CPOKOM A0 noralleHusl, He npeBbilaowmmM 1 kaneHgapHbIn AeHb — cTaBka €STR18;
[nsa 3a00mKeHHOCTN CO CPOKOM [0 NoralleHus cBblle 1 kaneHgapHoro AHs, HO He npeBbiwatowmmM 90 kaneHgapHbIX

OHel — NHTepnonsLumMsa CTaBKkM Mexay 3HavyeHnem ctaBkm €STR m cTaBkon No obnuraumsam eBpo3oHbl ¢ pedTUHrom AAA19 Ha
Ccpok 3 mecsaua.
CraBka, nonyvaroLiasics METOAOM NIMHENHOW MHTEPMONALMU CTAaBOK N0 06nuraunsim eBpo3oHbI ¢ perTuHrom AAA - ans

3a0PKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

e B npounx BanoTax — kak 6e3puckoBas ctaBka (NnMbo ee MHTepnonAuUmMs, HanpuMep, NMHenHas) B COOTBETCTBYHO-
en eantoTe.

®dopmyna 1. Dopmyna NMIMHENHOW MHTEPNONALMUU

RKpin. ecia Dy, < Do

D, —-V_4
———— X (RKy41— RKy_,),ecii Dy < Dy < Dy
Vii—V_4

RKpaxecmi Dy = Doy

RKy_, +

roe:
Dm - CPOK A0 noraileHns MHCTPYMeHTa m B rogax (onpefensietcs ¢ TOMHOCTbIO A0 4 3HAaKOB Mocre 3ansaTon);
Dmin, Dmax - MMHUManbHbIA (MakCuMarnbHbIN) CPOK, Ha KOTOPbLIV onpedeneH ypoBeHb NPOLEHTHbLIX CTaBoK Gec-

KYMNOHHOWM AOXOAHOCTM NOAXOAALUMX (PeneBaHTHbIX) FoCyAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpegensietcs ¢ To4Ho-

CTbl0 40 4 3HAKOB Nocre 3ansaTon);

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

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

16 https://www.sofrrate.com/

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

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

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

AkumoHepHoe obuecTBo «Ynpaenawowas komnaHus «MNepsasa» TenedoH +7 (495) 258 05 34
KOpuaunyeckun agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

52


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

V.1, V-1 — Hanbonee 6nm3kuii k Dm CPOK, Ha KOTOPbIA U3BECTHO 3HAYeHUe KPUBOWM HeCKyNOHHOM AOXOAHOCTH, He
npeBbilanLWmMi (Mpesblatowmin) Dm, B rogax (onpegensiercs ¢ TOMHOCTbIO A0 4 3HAKOB Nocre 3ansTon);
RK(T) — ypoBeHb NpoLEeHTHbIX CTaBOK Ansg cpoka T, rae T MoxeT npuHuMaTth 3HadyeHus V-1, V+1, Dmin, Dmax.

MToroBoe 3Ha4yeHue cTaBku onpegendaeTca oo 2 3HaKOB MOCIe 3ansaTon B npoueHTax n oo 4 3HaKoB B 4ONSX.

CoR (Cost of Risk, ctoumocTb pucka) — ons oxuaaemblX KpeauTHbIX yObITKOB, onpeaensemMas kak oTHOLleHue
CyMMbl CCHOPMUPOBAHHOIO pe3epBa Nof KpeAanTHbIE YObITKM K Banoson 6anaHcoBON CTOMMOCTM KpeauToB Mo AaHHbIM OTYETHO-

¢ MC®O BbIGpaHHbIX GaHKoB. Mopsaok onpeaenenuss COR ycTaHOBMEH B pasgene 6  HacTosAwero MpunoxeHus.

KpeAnTHLIN PENTUHT — MHEHVE HE3aBMCMMOTO PENTUHIOBOIO areHTCTBa O CNOCOBHOCTU PENTUHIYeMOro nuua ucnon-
HATb MPUHATBIE Ha cebs drHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (PMHAHCOBON HaAEXHOCTHN, (DMHAHCOBON
YCTOWYMBOCTM), BbIPAXXEHHOE C UCMONb30BaHNEM PEUTUHIOBOW KaTeropuv no onpeAeneHHoN PeNTUHIOBON LWKarne.

B uensx npymeHeHUs HacTosILEeNn METOAUKM AN MOHUTOPUHra Npu3HakoB obecLeHeHns u cobblTuin AedonTa, a Tak xe
AN onpefeneHns ypoBHS PevTVHra C Lieflbio MOoCNeAyoLwWwero onpegenennsa senuuni PD, ncnonb3yeTcs nHdopmaums, nony-
YeHHas (onybnvKoBaHHas) OT CreayrLMX PENTUHIOBBIX areHTCTB (MPU NX HanNuynum):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeinTuHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBOo RAEX («3Okcnept PAy)

. OO6LwecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeiTUHroBoe AreHTCTBO» (000
«HPA»)
. O6LwecTBO C OrpaHU4eHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTHele Pentunrn» (OO0 «HKP»)

CTyneHb KpeauTHOro penTuHra (rpena) - MMHUManbHbIV Wwar getanusauum KpeautHoro pentmHra B 6ykBeHHO-CUM-

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

DedonT - HacTynneHue (BbisBNEHWe) COOLITMI, NPYPaBHUBAEMBbIX K AedOonTy 1 YCTaHOBMNEHHbIX B pa3gerne 3 HacTos-
wero lMpunoxeHns n oTCyTCTBME YpPErynMpoBaHWUs CUTyauMn Ha CpPOKW, onpedensemMble OTAENbHO ANA pasHOro BuAa akTu-
BOoB/06A3aTENbCTB.

[NpenenbHble CpokM Npu3HaHns gedonta ansg pasnuyHbIX BUOOB 3340/ PKEHHOCTU YKasaHbl B M. 3.1.

OnepaLWIOHHaﬂ ,qeﬁmopcxaﬂ 3a4O0JMKEeHHOCTb — /J,e6I/ITOpCKaFI 3a0JIKEeHHOCTb, OTBeYarLlaa KpuTtepmam, yctaHoB-

NEeHHbIM HacTosWwmmK [NpaBrunammn onpegeneHus CYA ans NPU3HaHWsa 3a40MKEHHOCTU onepaLMOHHON.

Pasgen 1. CtaHgapTHble akTuBbl (6€3 Npn3HakoB obecLeHeHus)

1.1. [Ons onepaunoHHON 3a40MMKEHHOCTM BMAOB, YKa3aHHbIX B HacTosawmx MNMpasunax onpeaenexHus CYA, AUCKOHTU-
poBaHue He NpoBoAUTCS, Npy cobnoaeHun TpeboBaHUn AN NPU3HaHUS 3a00JKEHHOCTM B Ka4YeCcTBe OnepauyoHHON.
1.2.  OueHka akTMBOB 6€3 npu3HakoB obecLeHeHns, cnpaBeanMBas CTOMMOCTb KOTOPbIX OnpeaensieTcs no Metoay

NpVBEAEHHOW CTOMMOCTU ByayLLnX AEHEXHbIX MOTOKOB (3@ UCKIIOYEeHeM 4ENO3MTOB) pacCuUTbLIBAETCA crneayowymMm obpasom:

®dopmyna 2:
— V'V Pn _
PV = Tn=n (L+R(T ()T /3% (1= LGD = PD(Tn)),
e0e
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1.1.1. PV - cnpaBennusBasi CTOUMOCTb aKTUBaA;

1.1.2. N - KONM4eCTBO AEHEXHbIX NOTOKOB [0 AaTbl NOralleHns akTMBa, HauMHas ¢ Aatbl onpeaenenns CYA;

1.1.3. P, - cyMMa n-oro AeHeXHOro noToka (MpoLeHTbl U OCHOBHasA CymMMa);

1.1.4. n- nopsAKOBbIA HOMEpP AEHEXHOro NoToKa, HaunHas ¢ Aatbl onpeaeneHus CYA;

1.1.5. R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n). [N npocpo4eHHOW YacTU 3af0IMKEHHOCTU ANS Lenewn
onpepenenusa R(T(n)) B ®opmyne 2 B kayecTtse (Tn) npuHumaeTcsa 1 AeHb, €CrN 3KCNEePTHbIM (MOTUBMPOBAHHbLIM) CYX-
AeHveM YnpaBnsiowen KoMnaHum He yCTaHOBIEH MHOW CPOK;

1.1.6. T(n) - konuyecTBO AHeW OT AaTbl onpeAeneHnsa CHA go gatbl n-oro AeHexxHOro notoka. B gaty norawe-
HUA AEeHEeXHOro notoka saHavyeHue T(n)=0. [Ina npocpoYeHHON YacTU 3aA0IMKEHHOCTHN B CTENEeHN 3HameHaTensa ®opmynbl
2 B kayecTtBe (Tn) npuHMmaeTcA 1 fAeHb, eCnu 3KCNEePTHbIM (MOTUBMPOBAHHBIM) CyXAeHWeM YnpaBnstowen KoMnaHnm
He yCTaHOBNEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTta) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) AHen
MOXET OKa3aTbCs B COCTosHUM fedponTa. BeposaTHocTe aedonTta PD(T(n)) onpegensercs ¢ y4eToM NONOXEHWUIN, yCTaHOBNEHHbIX
B pasgene 4 HacToswero [MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4ONA OT CYMMbI, NOABEPXEHHON KPEAUTHOMY PUCKY, KOTOpas MOXeT
ObITb NoTepsHa B cryyae AedhonTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B pasgerne 5
HacToswero MNpunoxeHus.

[MpomexyTo4Hble 3HaYeHus pacyeTa NpuBeLeHHONW CTOMMOCTM ONSA KaXAoro AEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BENWUYMHY KpeaWTHOro puUcka He OKpPYrnsATCS.

1.3. [ns oueHkn cnpaBeAnnBon CTOMMOCTU NpaB TpeboBaHMi No aktueam (gorosopam) PoHAa K dUsnyecknm nuuam
[0 HacTynneHuns gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonessyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3segeHne
PD(T(n))*LGD 3ameHseTca Ha CoR. COR onpegenseTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMNEHHbIM B pasgene 6. [N oueHku

CTaHOAPTHbIX aKTUBOB UCNOJb3yeTCA 3Ha4YeHne CoR gna ctagum 1.

Pasgen 2. OueHka aktnBoB. OGecLeHeHne 6e3 gedonTa.

2.

2.1. Mpy BO3HMKHOBEHUM COOBITWS, BeayLuero k obecLeHeHnto, cnpaBeanusas CTOMMOCTb AOMTOBbIX MHCTPYMEH-
TOB (B Cry4ae OTCYTCTBMS LieH OCHOBHOTO pbiHKa Ha AaTy onpegernexnns CHA), B TOM uncne AeHexXHbIX CpeAcTB Ha cyeTax u BO
BKNafax, crpaBeAnunesas CTOMMOCTb AeOMTOPCKONM 3ad0MKEHHOCTM, ONpeaenseTcs B COOTBETCTBMN C METOAOM KOPPEKTUPOBKM

cnpaBeanuBon CTOMMOCTM No dhopmyre 2.

2.2. CoObITus, Beaylme K 06ecueHeHunto:

2.2.1. B oTHOWEHUN KPUANYECKUX NNLL

2.2.1.1.  YxyaweHue pMHaAHCOBOrO MONOXEHWs, OTpasuBLUMECH B JOCTYNHOW (PMHAHCOBOW OTHETHOCTU, B TOM Yucne
CHWXEHWE CTOMMOCTU YNCTbIX akTuBOB Bornee Yyem Ha 20%);

2.2.1.2. HeraTnBHOE AENCTBNE PENTUHIOBLIX areHTCTB — B CIly4ae Hanu4us y KOHTpareHTa penTvHra pemTuHroBoro
areHTCTBa, BXOOAWMX NMbo B peecTp KpPeaUTHbIX PENTUHIOBBIX areHTCTB, NMMbo peecTp unmanos 1 NpeacTaBUTENbCTB MHO-
CTpaHHbIX PEATUHIOBLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccuu:

e CHMXeHUWe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB perTUHra (3a UCKMYEHMEM CIydaeB, KOrga KOHTpPAareHTy NMPUCBOEHbI PEATUHIM HECKONBKUX PENTUMHIOBbIX
areHTCTB M OT3bIB peWTUHra He SIBNSeTCS CrneacTBUEM YXYOLWEHUS KpeauTocrocOOHOCTU KOHTpareHTa). Takoe pelueHue
oopMnAeTca MOTUBMPOBAHHbBIM CyXXOeHUeM YnpasnsoLwen KoMnaHuu.

YXyALweHne pernTuHra, NpUCBOEHHOTO MO MEXAYHapOAHOW LUKarne B MHOCTPaHHOW BantoTe AN 3aJ0PKEHHOCTH, HE y4un-

TbiIBA€TCA B Ka4eCTBE NMpun3Haka obecLeHeHus B cny4ae, ecn OHU OﬁyCJ‘IOBJ’]eHbI yxyaweHunem CTPaHOBOM OLEHKWN KOHTpareHTa.
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YXygweHne penTuHra ogHUM pernTUHrOBbIM areHTCTBOM, paHee Npou3BeeHHOe APYrMM PEeWTUHIOBbLIM areHTCTBOM U
y4YTEHHOEe B kayecTBe cobbITus, BeayLlero kK 06ecueHeHno, He yYnTbIBAeTCs, €CNN NPUYMHON YXyOLEHUS SBNSAETCA OOHO U TO
e cobbiTue.

2.2.1.3.  Pe3kuin poCcT 4OXOAHOCTY N0BGOro 4ONroBOro MHCTPYMEHTa AMUTEHTA (3a nocrnegHue 5 ToproebIx AHEN Npu
oTCcyTCTBUM pocTa goxoaHocTu OP3 1 npy OTCYTCTBUM pocTa AOXOOHOCTU aHaNorMyHbix obnmraumin SMUTEHTOB).

YnpaBnsioLias KoMnaHMs Ha OCHOBE 3KCNEpPTHOro (MOTMBMPOBAHHOIO) Cy>XOEHWUsSI onpeaenseT BNuMsiHUE pocTa JoXo4-
HOCTW obnurauumn Ha KpeguMTocrnocobHOCTb AMUTEHTA, UCXOASA M3 CPaBHEHUS CO CMPeAoM aHanormyHblx obnuraumi k O3 Ha
[aTy OLEHKN.

2.2.1.4. OT3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBNIEHNE OCHOBHOMO B1Aa AEATENbHOCTU.

2.2.1.5. WcyesHoBeHMe aKTMBHOIO pblHKa AN PMHAHCOBOrO akTmea B pesynbTaTe (PMHAHCOBLIX 3aTPYAHEHUA dMU-
TEHTa U OTCYTCTBME LIEH, paccyuTaHHbIX HabnogaembiMu nctodHnkamm nigpopmaumm (B 17.4. HKO AO HPI v vHbIX LeH nHdop-
MaLMOHHbIX CUCTEM, UCNOSb3yeMbIX B HacToAwmx MNpaBunax onpeaenenus CHA).

2.2.1.6. Hanwnune npuaHakoB HecocToATeNbHOCTM (6aHkpoTcTBa)20.

2.2.1.7. [Onsa 3a00mKkeHHOCTM NO (PMHAHCOBbLIM MHCTPYMEHTaM — CTaBLUMIA 00LWen3BecTHbIM aedonT no obsizaTtenb-
CTBaM XOIAUHIOBOW KOMMaHUM nnv gedonT no nybnnyHomy JOMnry KOMnaHuim rpynnbi21, K KOTOPOW NPUHALTIEXUT KOHTPAreHT, B
cny4yae NpoAormkeHnsa obcnyXnBaHns ornra camum KOHTpareHToM nocne cobbiTus gedonTa.

2.2.1.8. [nsi HeobecneyeHHOM 3a40MKEHHOCTU MO (PMHAHCOBBLIM UHCTPYMEHTaM — PE3KUI POCT JOXO4HOCTM Mo ny6-
NMYHOMY [ONTY KOMMaHWIA rpynmbl, K KOTOPOW MPUHAANEXUT KOHTPAreHT (3a WCKIIYEHMEM CIy4aeB, KOrda KOHTpareHT umeet
nyGnnyHble KOTUPOBKU AONTOBbLIX 0653aTENLCTB U 3T KOTUPOBKM HE NMOKa3blBaOT NPU3HaKoB obecLeHeHnst). YnpaBnstoLwasi KoM-
NnaHUs Ha OCHOBE 3KCMEPTHOro (MOTMBUPOBAHHOIO) CYXXAEHWUSA onpefensieT BNMSHME pocTa A0XOOAHOCTU No ny6rnvyHoMmy Jonry

KOMMaHUN rpynnbl, K KOTOPOW MPUHALMNEXNT KOHTPAreHT, Ha er,D,I/ITOCI'IOCO6HOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHUN PU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBaTb 06s3aTenbLCTBa, B TOM Yucrne - notepsa paboTbl, CHUKeHNe 3apaboTHOM NnaThl UM MHOTO pacrioniaraemMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTH, ABMAOLLEACS OOHMM M3 UCTOYHUKOB J0X04a (hrM3nyeckoro
nvua.

2.2.2.2. MosiBneHve y YnpaBnswLlen komnaHnm nHopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
usmyeckoro nuua B o6beme, BNUsOLLEM Ha CNOCOOHOCTL huamyeckoro nuua obcnyxmeaTe CBoM 0bs3aTenscTea2?.

2.2.23. MosiBneHve y YnpaensioLwen kKoMnaHum nHgopmaummu o Bo30y>XAeHUN YronoBHOro Aerna B OTHOLWEHUN hu-

31M4eCcKoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHOWeEHUN PM3NYECKUX N KOPUANYECKUX NNLL

2.2.3.1. HapyLueHune cpoka ncnonHeHns 0653aTenbCTB Ha MEHbLUUIA CPOK, YeM onpeaeneHo YnpaensioLen komna-
HWen Ansa npusHaHua gedonTa (BKYasa nocneaHuin AeHb Cpoka, YCTaHOBMEHHOro ans aedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopCcKoW 3aA0MKEHHOCTU ONepaLMOHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTb obecLieHeHHON 3a40mMKEHHOCTb (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha PbIHKE Perno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAWH AEHb, B Crlydae Hannyins AOKyMeHTOB (KOnvn
OOKYMEHTOB), CBUAETENLCTBYIOWUX O CBOEBPEMEHHOM UCMOMHEHMN 0093aTenbCTB. Takoe pelleHne oopMNIAEeTCa SKCNEPTHBIM
(MOTMBMPOBaHHBIM) CyXXAeHneM YNpasnsioLwen KOMNaHn1 ¢ NPUoXeHWeM KOMNvin NoATBEPXKAAOLLMX JOKYMEHTOB.

2.2.3.2. [MpenocTaBneHve KPEANTOPOM YCTYNKU CBOEMY 3aEMLLIMKY B CUINY S3KOHOMUYECKUX MPUYNH NN JOTOBOPHBLIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBbLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLLUMKa, KOTOPYH KpeaUTop He npeaocTasun Obl B MHOM criyyae

(B TOM YHUCne pecCTpyKkTypusauma 3aaoJKeHHOCTU C YMEeHbLUEHUEM CTaBKK, NposioHraunen 3agomkeHHOCTU NN OTCPOYKOM BCEX

20 B Tom uncne cooTBeTcTBmm co cT. 3. @3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», PAaCCMOTPEHUe CYA0M NO CYLLECTBY 3aABAeHMii 0 6aHKPOTCTBE U
T.4. ®aKT noaaum 3asBneHua 0 6aHKPOTCTBE MOMKET HE PACCMATPMBATLCA Kak MPU3HaK BaHKPOTCTBa.

21 lMoHATUE rPyNnbl CBA3aHHbIX ML/KOMNAaHMKU BBOAMTCA MO aHanormm co cT. 64 @3 Ne86 «O LieHTpanbHom 6aHke Poccuiickoin ®eaepaumn (baHke Poc-
cun)»

22 Hanpmmep, UCNONHUTE/IbHOE NPOU3BOACTBO Ha CyMMy 6os1ee yem NoOIOBMHA MECAYHOTO Aoxoaa dmanwu,a‘
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UIK YacTu nnaTexen). YnpaensoLwas KoMnaHusa Ha OCHOBaHUM 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUs onpeaensieT, sBNg-
I0TCS N U3MEHEHNsT JOTOBOPHbIX YCITOBUIA B OTHOLLEHUW 3a40/MKEHHOCTU KOHTpareHTa npu3HakoM obecLeHeHnst ¢ y4eTom ero
(PUHAHCOBOIO COCTOSIHUS M MPOYMX CYLLECTBEHHBLIX OBCTOATENBCTB.

2.2.3.3. MHble cobbiTus, BeayLme kK 06ecLeHeHMIO, HE Yka3aHHble B HacTosiLux MNpaBunax onpeaeneHus CHA, mo-
ryT NpUHMMaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTuBoB PoHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAeHWs YnpaBnsioLen
KOMMaHUK C yKasaHneM AaTbl BO3HUKHOBEHMS CObbITUA 0BecLeHeHnss u cogepXaHum Takoro cobbiTMs C NOATBEPXKAEHUEM UH-
dopmaLmm 13 OTKPbITBIX UM COBCTBEHHBIX MCTOYHMKOB YNpaBnsoLen KoMnaHum (B YaCTHOCTM, Hanuyne npusHakos obecLieHe-

HWsi/gedbonTa No o4HOMY U TOMY XXe KOHTpareHTy B pasHbix [ nog ynpaeneHneM YnpasnsitoLein KomnaHum).

2.3. B cnyyae ecnv npun npoBeAEeHNN MOHUTOPUHIA CTAHOBUTCS AOCTYNHON MHOPMaLUs o npuaHakax obecLeHeHus,

cnpasensimBasd CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe AaTy.

2.4. O6GecLeHeHMe NO Pa3fNUYHbIM aKTMBaM, OTHOCALLUMMCS K KOHTpareHTy.
2.4.1. B Ccny4yae BO3HUKHOBEHUA o6ecueHeva No O4HOMY aKTUBY OCTallbHble akKTUBbI, OTHOCALLNECA K KOHTPAreHTy,
Takke cyMTarTcst o6ecueHeHHbIMN23.

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

2.5. MOHUTOPUHI NpU3HaKoB o6ecLeHeHUsA

2.5.1. MoOHUTOPUHI N0 PMHAHCOBOWN OTYETHOCTM NPOBOANTCH He No3aHee, YeM Yepe3 1 Mecsu nocrne nosiBfeHus Ta-
KOWM OTYETHOCTWU, HO He pexe, Yem 1 pa3 B nonroga Ans ot4yetHoctv no PCBY u 1 pa3 B roa ans ot4etHocTv no MC®O.

2.5.2. MOHUTOPWHT MO PbIHKY LeHHbIX Gymar NpoBOAMTCS Ha kaxayto AaTty pacyeta CHYA.

2.5.3. MoHuTOpPUHI No M3NYeCcKnM muamMm npoBoauTcs pa3s B 6 Mecsues.

2.5.4. MoHWUTOPUHT AaHHbIX NO cyAebHbIM pa3bupaTenscTBam Ans PUONYECKMX NNL, NPOBOAMTCA He pexe 1 pasa B
mecsu. B cnyyae manoi 3Haummoctu aktmea no otHoweHuto kK CHA (meHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.)

MOHUTOPWUHI NPOBOANTCA HE peXe, YeM pa3 B KBapTarl.

2.6. Bbixog n3 coctosHUA ob6ecLeHeHus.

3af0mKeHHOCTb NepecTaeT cunTaTbcs 06eCLEHEHHO B CEAYIOLLMX CryYasx:

2.6.1. B oTHOLIEHUN FOPUANYECKUX NNL|,

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHMS NOPOroBbIX 3HAYEHWI - B Cyvae npekpalleHus npueeLlero k obec-
LIEHEHMIO HapYLUEHWsI MOPOroBbIX 3HAaYeHMI OMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTaroB.

2.6.1.2. [nsi obecueHeHns 13-3a NOHWKEHUSA PENTUHIA - B CINyYae MOBbILEHNS PENTUHIa, KOTOpbIA paHee Obin no-
HWXEH, MO0 CoOXpaHEHMWs1 pEATUHIa Co CTabuNbHbLIM NPOrHO30M B TEYEHME CPpoka He MeHee 12 mecsiLeB.

2.6.1.3. [na obecLeHeHnst n3-3a pe3koro pocta 4OXOLHOCTU MO TOPryemMbiM A0MroBbIM MHCTPYMEHTaM 3MUTEHTA —
B Clyyae BO3BpaLLEeHNsi CPeAOoB No obnuraumsam sMuTeHTa K G-KpMBOM K NPEXHUM YPOBHSAM (MO0 YPOBHSAM KOMMNaHWUI, KOTOpbIe
[0 MOMeHTa obecueHeHMs ToproBanuck ¢ 6nmnsknm cnpefom Kk G-kpusoi24).

2.6.1.4. [nsa obecueHeHnsa ns-3a NoTepu NULEH3UN — B CINy4ae BOCCTAHOBIEHNS IMLIEH3UN MO0 NONyyYeHns NULEeH-
3UW Ha 3TOT XXe UMW WHble BUAbI AEATENbHOCTU; BbIXOA, U3 COCTOSAHMSA 06eCcLieHEHNSI BO3MOXEH TOSbKO B Criy4Yae nosyyYeHus He
MeHee YeM ABYX KBapTanbHbIX OTYETOB UMW rOgOBOro OTYETa O AeATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM B Aes-

TeNbHOCTU OOJKHbI OTCYTCTBOBATb UHbIE MPU3HAKN 06ecu,eHeH|/|;|.

23 Kpome cny4yaes

L4 Han4ynA pbIHOYHbLIX KOTUPOBOK NO TOpreMOVI 3a40/1}KeHHOCTH KOHTDaI’eHTa/aMMTeHTa,‘

° OCI'IapMBaeMOﬁ 3a40/1*KEHHOCTM NO NeHAM U mTpa¢aM — A0 MOMEHTa Noay4eHUA NCNOJTHUTENIbHOTO NINCTa.

24 Cnpepa, AN NPOCTOTbl MOXET U3MEPATLCA KaK pasHULA MeXAy A0XOAHOCTbIO o6auraummn u G-KpMBOI Ha CPOK, PaBHbIi Atopaumm 06au-
rauuun.
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2.6.15. [nsi obecLeHeHns1, BbI3BAHHOTO MCYE3HOBEHMEM aKTUBHOIO pbiHKa M3-3a (DUHAHCOBLIX NPOGNEM aMUTEHTA
(B OTCYTCTBUME LiEH, pacCUMTaHHbIX HabnogaeMbiMm UcTouHMKamm nHgopmaumm (B 1.4. HKO AO HP[ v nHbIX LeH nHdopmaum-
OHHbIX CUCTEM, UCMonb3yeMblx B HacTosAwmx MpaBunax onpeaenexHmns CHA) — B crniyyae BOCCTaHOBNEHUSI aKTUBHOMO PbIHKA U
OTCYTCTBUSI UHBIX NPU3HAKOB 0BECLIEHEHUS.

2.6.1.6. [ns obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUSA NPU3HaKoB 6aHkpoTcTBa
B TEYEHMe CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex cnyyaeB - B cnyyae U3MeEHeHUs CoCTaBa akLMOHEepPOB, KOrga HOBbl€ aKLMOHeEpPb! CyLLEeCTBEHHO
yNny4LaKT OLEHKY BO3MOXHOWN NOAAEPXKKN 3aeMLuuka/koHTpareHTa. [laHHoe aencTBme JOmKHO 6biTb 0O0CHOBAHO 3KCNEPTHBLIM
(MOTMBUPOBaHHLIM) Cy>XaeHeM YnpaBnaoLen KoMmnaHuu.

2.6.2. B oTHOWeHUN PMU3NYECKNX NNUL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criyyae nonyyeHns nHgop-
MaLun O BOCCTAHOBIEHNM NNaTEXeCnocoBHOCTN U COXPaHEHMUN 3TOro cTaTyca B TeYeHMe Cpoka He MeHee 6 mec.25

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm o6 NCNoNHUTENBHOM NPOU3BOACTBE — B CllyyYae noralleHns 3agon-
XXEHHOCTU MO UCNONMHUTENbHOMY MPOU3BOACTBY.

2.6.3. B oTHOLWEHUN topuaNYecKux n ruanyecknx nuu,.

2.6.3.1. [ns obecueHeHUs 13-3a HapyLLUEHWUS CPOKOB MCMOMHEHUSA 06A3aTenbCTB — B Cyvae MONHOro MCMOMHEHNS
NPOCPOYEHHbIX 006A3aTENBCTB U HE MeHee YeM 6 mec. 0bCrnyXMBaHUA 3a40MKEHHOCTU 6e3 NpocpoYek, NPeBbILLIAOLWNX CPOK,
NO3BOMAOLLMNA OTHOCUTb 3aJ0IMKEHHOCTb K ONepauuoHHon. B crniyyae Hanmumsa JOKYMEHTOB (KOMWI JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMHEHUN 06A3aTeNbCTB U peanbHOM UCMONHEHUM 0653aTenbCTB B TedeHe 3 AHEWN Nocrie HacTyNneHnst Cpoka KOHTP-
areHT/3aeMLUMK Takke MOXeT ObITb BbIBEAEH 13 COCTOSAHMSA 06eCcUeHeHUsl, aHHOe AeACTBUE OOIMKHO ObiTb 0O0CHOBAHO 3KCMepT-
HbIM (MOTUBUPOBAHHBLIM) CYXXAEHMEM YNPaBnsioLLENn KOMMaHWN.

2.6.3.2. [ns obecueHeHns n3-3a pecTpyKTypusaumm B Nonb3y KOHTpareHTa — B Criydae MOSIHOro MoralleHns pe-
CTPYKTYPUPOBAHHOWN 3aJ0JPKEHHOCTU (KPOME Cry4yaeB, koraa OAHOBPEMEHHO C MoralleHneM BO3HMKaeT HOBasi 3a40DKEHHOCTb)
1 06Cny>XnBaHWsA NpoYven 3aJ0MMKEHHOCTN 6e3 pecTpyKTypusaLuuii 1 NpoCpPOYEK, NPeBbILLALLMX CPOK, MO3BOMSALINA OTHOCUTb
3a0PKEHHOCTb K ONepaLuoHHON, B TeYEHME CpoKa He MeHee 3 MecC. Nocre NoralleHnsi PeCTPYKTYPUPOBAHHOM 3a40MKEHHOCTU.

2.6.3.3. B cnyyae nony4eHuns nHdpopmaummn o npekpaileHnm cynebHoro/yronoBHOro npecnefoBaHns KOHTpareHTa
nyTemM onpasaaTtenbHOro npurosopa nubo npekpatleHus gena. MNpu aTom B Cryvyae MUPOBOTO COrfaLleHnst Mexay KOHTpareHTom
1 UCTLOM YNpaBnsioLas koMmnaHusa 06s3aHa NpoBECTH OLEHKY (PMHAHCOBOIO COCTOSIHWUSA C y4eTOM M3BECTHbIX UK Npeanonara-
€MbIX YCINOBMI MUPOBOTO COrnaLLeHUs.

2.6.3.4. [nsi 06513aTenbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU 13-3a HapyLLEHWS YCNoBuii obcnyxunea-
HWS1 NO Apyrum obsi3aTenbCcTBam KOHTpareHTa, — B Criydae rnoralleHust pecTpyKTypMpOBaHHOW UMK NPOCPOYEHHON 3aJ0MMKEHHO-
CTV 1 00CNY>XMBAHWSI BCEN NpoYer 3a40mMKEHHOCTN 6e3 HapyLLUEHUIA YCIOBUIA UM PECTPYKTYpU3aLnii B TEHYEHNE BCEro nepuoaa

[0 noralueHus n 6 mec. nocne norawleHns I'IpOGJ'IeMHOVI 3a40JHKEeHHOCTU.

2.7. PacueT cnpaBeanvBon CTOMMOCTU aKTUBa C y4eTOM Npu3HakoB obecueHeHus (Ao AedonTta KOHTpareHTa)

2.7.1. CnpaBeanueas CTOMMOCTb akTUBa NpU BO3HMKHOBEHMM NPU3HAKoB 06ecLeHeHns onpeaenseTcsi o MeToay
NpUBEAEHHOW CTOMMOCTU ByayLLNX OEHEXHBIX NMOTOKOB, YYUTLIBAS KPEAUTHbIE PUCKM YEpPEe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKINOYEHUEM CMyYaeB, OMMUCaHHbLIX HUXE B 3TOM NyHKTe. BeposaTHocTb aedonta PD(T(n)) onpenensietcs ¢
y4eTOM MOMOXEHWU, YCTAHOBMNEHHbIX B pasgene 4.

2.7.2. [nsi oueHKkn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa Kk pusanyecknum
nvuam o HacTynneHus gedonTa v ¢ y4eTom nonoxeHuni B Pasagene 6, ucnonssyetrca Popmyna 2, B KOTOPOW Kaxaoe npon3se-
aeHve PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsd B COOTBETCTBMM C MOPSAKOM, yCTAHOBIEHHOM B pa3sgene 6. Ans

OLEeHKN er,D,VITHO-OﬁeCLI,eHeHHbIX aKTUBOB ucrnornb3yeTcs 3HadeHne CoR ans craguu 2.

25 Hanpumep, yBonbHeHWe 6e3 nepexosaa Ha HOBYIO paboTy ABAAETCA NPU3HAKOM 0BecLleHeHWs, NPK YCTPOMCTBE Ha HOBYIO PaboTy 3a40/1KEHHOCTb 3aeM-
LMKa NnepecTaHeT cunTaThes obeclieHeHHoM yepes 6 mec.
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UHopmayusi o ebisierieHHbIX npu3Hakax obecyeHeHUsl U 8bixo0e U3 COCmOosiHUS obecueHeHusl npedocmasssemcs
Ynpaensowel komnaHuel e CrieyuanusupogaHHbil derno3umapull He no3oHee crnedyrowezo paboyeeo OHs1 3a OHEM 803HUKHO-
8€HUSs npu3Haka obecyeHeHus1 unu 8bixo0a U3 coCmosiHUS obecueHeHus (Mpu ycroeuu, 4Ymo UHgopMayusi 0 803HUKHOBEHUU
rnpu3Haka obecuyeHeHUs unu ebixo0a U3 COCMOsIHUS obecueHeHUs1 NMpsIMO Unu KOc8eHHO Habrirodaema Ynpaenswowel Komna-

Hued).

Paspen 3. OueHka akTMBOB, HAXOAALWUXCA B COCTOSAHUM AedhonTa.
3.
3.1. MpeaenbHbIe CPOKU NPU3HaAHUA AedonTa ANA pa3fUYHbIX BUAOB 3aA0/KEHHOCTU (OpraHu3aumus MoxeT

CaMOCTOSITeNIbHO YCTAaHOBUTb MEHbLLME CPOKH).

De6utopckana 3afomkeHHOCTbL/06A3aTenbLCcTBa AeOMTOPOB/KOHTpareH-

Cpok
TOB/3MUTEHTOB

O6sa3aTensCTBa No 06nNUraunsm POCCUNCKUX/MHOCTPAHHBIX SMUTEHTOB26 7/10 pabo4ymx gHen
ObGa3aTenbcTBa No BbiNnaTe 4oxo4a No JONEBbIM akTUBaM POCCUACKUX/UHO-

AOXOoR A P 25/45 paboumnx
CTPaHHbIX 3MUTEHTOB27

O6GnazaTenbcTBa Ha MEXOaHKOBCKOM pbIHKE, PbIHKE MPOU3BOAHbLIX MHCTPYMEH-
TOB, pblHke PEINO

5 pabounx gHew

MHasa 3ag0mKeHHOCTb hn3nmyeckux u topuamndeckmx nuy nepeg N 90 KaneHOapHbIX gHeN
3.2. B oTHoWweHUU puanYecknx nuuy aedonT u npupaBHMBaeMbIe K HEMY COOLITUS YKa3aHbl HUXeE:
3.2.1. HapyLueHne KoHTpareHToM yCrnoBuWiA MOralleHns Uy BbiNnaTbl NPOLEHTHbIX 10X0A0B MO aKTUBY, a Takke Iio-

6oro nHoro o6sa3aTenbCTBa KOHTPareHTa Ha cpok, bonbLnii, Yem ykasaHo B n.3.1, B criyyae ecnv gaHHasa nHdopmaums npsmo
WIM KOCBEHHO Habniogaema Ynpaensiowen koMmnaHen.

HewncnonHeHHble 0b6A3aTensbCTBa KOHTPAreHToB, B TOM YMCIe Mo BbinaTte KynoHOB 1 AMBUAEHAOB B MHOCTPAHHOW BantoTe, Cyu-
TalTCA HaxoasLWwmMMmMcs B gedonTe B Criyyae, ecriv Takoe HeNCnonHeHne BO3HUKIO B pe3ynbTaTte AencTBuii (6e3gencTams) MHo-
CTPaHHbIX 4ENO3UTAPHO-KIMPUHIOBLIX KOMNAHWA (B T. 4. MEXAYHAPOOHbIX PacYeTHO-KITMPUHIOBbLIX LIEeHTPOB «EBpoknup BaHky, .
Bptoccenb, n «Knupctpum BaHKMHM, 1. JTiokcembypr), MHOCTPaHHbIX 6aHKOB MMM MHbBIX CAHKLUMOHHbBIX AEACTBUA UHOCTPAHHbIX
rocygapcTs v (Unv) perynupyrowmx opraHos. [ledponT B OTHOLLEHNM CaMOro KOHTpareHTa, B TOM YiCre nepekpecTHbI aedonT
no ero nHblM obs3aTenscTBam, He Bo3HUKaeT. OCOBEHHOCTM OLIEHKM aKTMBOB B 3TOM Cryyae ykasaHbl B 11.3.5.3.

3.2.2.  OduumanbHoe ony6nnkoBaHWe B COOTBETCTBUM C befeparnbHbIMK 3aKOHAMMW U UHBIMW HOPMAaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon degepauum Mnm MHOCTPaHHbIX rOCYAapcTB MHAOPMaLMM O MPOCPOYKE WUCTIONHEHWS 3MUTEHTOM
cBouX 065A3aTenbCTB;

3.2.3. OdmumansHoe ony6nukoBaHve peLLleHns 0 NpU3HaHnM 6GaHKPOTOM.

3.2.4. OdwmumansHoe onybrnmkoBaHne peLleHns O Havane npumeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHWs coobLleHnst 4o AaThl, NpeLecTByoLweln gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMeEHeHKs npouedyp 6aHk-
poTcTea.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmMm o MMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKIIOYEHMEM CryYaeB
NOrMOLLEHNS N NPUCOEONHEHWS.

3.2.6. TpucBoeHne koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co CTOpOHbI PENTUHIOBbLIX
areHTCTB.

3.2.7. OGHapy>xeHne HEeBO3MOXHOCTW KOHTpareHTa UCMONHUTL CBOWM obs3aTenbCcTBa B Cuny Kakux-nubo obcros-

TenbCTB 6€3 NPUHATUS crieumarnbHbIX Mep (Hanpumep, peanusauum 3anora).

26 [laHHbIN CPOK MUcnonb3dyeTcda TONIbKO B CriyYae Hanun4yuna COOOGLLIEHNI OT SMUTEHTA, areHTa UM UHbIX YNOJTHOMOYEHHbIX Ny 0 HaMmepeHun
MCMNONHUTL 06s13aTenbCTBa B Gnivkaniume aHN, T.e. 0 TEXHUYECKOM XapakTtepe npoCpPOYKN. B cny4ae OTCYyTCTBUA TaKnNxX cooblLueHnin nmbo B
cny4vae 06bsIBNEHNs 0 ,u,edoonTe ,Eled)OJ'IT CHMTaAEeTCA HacTynmBLIMM CO OHA, crneayulero 3a yCtTaHOBNEHHbIM CPOKOM UCMONHEHUA ob6si3a-
TEenbCTB.

27 ,D,aHHbIVI CPOK UCNOnb3yeTCA TOJNIbKO NpuU Hann4nm COO6LL|eHVII7I O BbInNnaTte agnBngeHOoB SMUTEHTOM.
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3.3. B oTHoweHuu cpmnsanyecknx nuuy K aeconty NnpupaBHMBAKOTCA cnegylolme cobbITus:

3.3.1. HapyleHns ycnoBui norawieHns unv BbiNnaTtbl NPOLEHTHbIX JOXOAOB MO aKTUBY, COCTaBMSAOLEMY aKTVBbI
MN®, a Takke nbOro MHoOro 06A3aTenbLCTBa KOHTPAreHTa Ha cpok GomnbluniA, YeM ykasaHo B n.3.1., B criyyae ecnv gaHHasi
MHOpMaLMs NPSMO MU KOCBEHHO Habnogaema y4acTHUKOM pblHKa.

3.3.2. OdumumanbHoe onybnmnkoBaHve peleHns o NpusHaHMm nuua 6aHKkpoTOM.

3.3.3. OdwmumanbHoe onybrnmkoBaHWe peLleHrs 0 Hayarne NpMMEeHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NUKOBaHMsA coobLueHns 4o AaThbl, NpealwecTByowen aate onybnnkoBaHusa coobeHms o6 OkoHYaHUM NPUMEHEHUs npoleayp
BGaHkpoTCTBa.

3.3.4. TlonydyeHne cBegeHuit 06 ocyxaeHUn U3NYEeCKOro nuua Mo YronoBHbIM MPECTYNNEHUsiM (Kpome crydvaes
OCYX[IEHWS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHune cBegeHnii 06 o6bABNEHNM hr3nMyeckoro nuua nponaswwmnM 6e3 BeCTu.

3.3.6. Tlony4yeHne nHdopmaumm o0 HaCTynneHnn cmepTy pramyeckoro nuua.

3.4. AecdbonT no pa3nnMyHbIM aKTUBaM, OTHOCALLMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHWSA AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
cyMTalTCa HaxoaAWwmMMmucs B AedonTe, caM KOHTpareHT cunTaeTcs Haxoaawmmes B gedponTe (3a UCKMOYEHMEM CUTYaLUn, yKa-
3aHHoOW B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0oroM HeABMXMMOCTU, CTPAXOBKOW NMMBO 3anmorom NMKBUAHBIX LEHHbIX Bymar nopyuyu-
TEeNbCTBA W rapaHTMKM HaxogdaLwerocs B AedonTe KOHTpareHTa He NpUHMMAaloTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUiA, NPUPaBHEHHbIX K AepoNTy, KOHTPAreHT CYMTaETCs HaxXOAALWMMCS B COCTOSI-
HWUM gedponTa, BCE aKTVBbI, OTHOCALLMECS K HEMY, CYATAIOTCA HAXOAALWMMUCH B COCTOSHUM fedponTa.

3.4.4. Ynpaensawowas KOMMaHUs Mpyv MOHWUTOPWHIE 3aJO0MKEHHOCTW YUYMUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHui. Npu BO3HMKHOBEHUM CODbITMA AedhonTa y XONAMHIOBOW KOMMaHUN NMB0 Y KNoYEeBbIX28 KOMMNaHWi rpynnel, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, U nony4yeHun nHgopmaummn o6 aTom YNpasnsioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA Haxo4dAWMMCs B COCTOSIHUM AedhonTa (3a UCKNoYEHUEM Crny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLWK,
[ONroBbIX 0643aTeNbCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKM HE MOKa3blBaloT NPU3HaKoB obecueHeHus, a Takke
cryyaeB, Korga KoOHTpareHT npogoskaeT obcnyxusaTte O Nocne HacTynneHust cobblTusa gedponta y KOMNaHWM rpynmbl, K KO-

TOPOWN OH NPUHAATIEXNT).

3.5. OueHka cnpaBeAniMBON CTOMMOCTU aKTUBOB, HaxoAsAWMXcA B gedonTte
[ina Bcex KaccoB aKTMBOB, HAXOASALMXCHA B COCTOSAHMM AedonTa, cnpaBennimBasi CTOMMOCTb aKTMBa B Criyyae OTCYTCTBUS OT-
YyeTa OLeHLLuKa onpeaenseTcsa B cooTBeTcTBUM ¢ Popmynon 2, npu atom PD(T(n)) npuHnmaeTtcs pasHbimMu 1. OueHka cnpases-
NNBON CTOMMOCTM Ha OCHOBaHWM OTYeTa OLEHLLMKa JOSMKHA YUNTbIBATb BNSIHUE AENCTBYIOLLMX OFPaHUYUTENbHBIX Mep, BBEAEH-
HbIX B OTHOLLEHUM Bnagernbla LieHHbIX GyMar (MHOro nuua, oCcyLLeCTBRAIOLWEro npasa no LeHHbIM Oymaram) nnbo uHoro nuua
(opranmsauuu), B KOTOPOM (KOTOPOW) y4MTBIBAIOTCS MpaBa BriagernbLa LeHHbIX Oymar, cocTaBnsaowmx umyllectso MNU®, n nnn
MECTO XpaHEeHMs LIeHHbIX Bymar (Npy oLeHKe LeHHbIX Bymar unm 4oxonoB rno HUM).

3.5.1. 3apormkeHHOCTb hM3NYECKUX N1L, OLEeHMBaeMas 40 HacTynneHns cobbiTiin gedonTa ¢ ncnonb3oBaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonTta Unu npupaBHEHHbIX K HEMY CcoDbITUIA OLeHUBaeTCst B 0OLLEM NOpsiAKeE, € UC-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3aAomKeHHOCTU MPUHUMAaETCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT Haxo4MTCsl B COCTOsIHUM GaHKpOTCTBa:

3.5.2.1. CTOMMOCTb NPUHMMAETCS PABHOW HYMO MO TPeOOBaHUSAM Ha NoralleHne OCHOBHOrO forra (MonHoe/yacTuny-
HOE, CPOK KOTOPOrO HAaCTYNWIT) U MPOLEHTOB, 3a UCKITFOYEHNEM OTa, OLEHNBAEMOTO OLIEHLLMKOM U 06eCneyeHHOro TopryemsiMm
LeHHbIMW Bymaramu, HeABUXXMMOCTbIO, OMLMOHHBIM COrfalleHneM, CTPaxoBKOW NMBo NopydnTenscTBOM TpeTbux nuu. OueHka
OLeHLUMKOM Aonra u obecneyeHuss A0MmKHa NPOBOANTLCS C Y4ETOM CPOKOB U BO3MOXHOCTM NMOJSyYeHUS BbINAAT NpY peanv3aumm

obecneveHus. Ecnv nukBmMaaumoHHasa CTOMMOCTbL obecneveHunst onpegendeTcd pac4eTHbIM cnocobom, To CPOK/N N BOBMOXHOCTb

28 CNnCOoK KNoUYeBbIX KOMMaHKi rpynnbl, K KOTOpOﬁ NPUHaAANEXUT KOHTPAreHT, COCTaBaAeTCA yl'lpanIﬂ}OUJ,eﬁ KOMMNaHWen caMocToATeIbHO.
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nony4eHuns BbINnaTt nNpu peanusaummn obecneyeHns onpegensieTcsi Ha OCHoBe 060CHOBAHHOIO AKCNEPTHOrO (MOTUBUPOBAHHOTO)
CyXAeHns YnpasndatoLlen KoMnaHuu.
3.5.2.2. CTOMMOCTb NPUHMMAETCS PABHOW HYIIO NO BCEM BbIMyCKam AONTOBbIX LieHHbIX Bymar aMuTeHTa, BCceM ume-
rowmmes TpeboBaHUsIM K SMUTEHTY MO BCEM BbIMyCKaM LieHHbIX Oymar, Bkrntovasi TpeboBaHMs Ha BbiMnaTty KyNoHHOro AoxoAa 3a
npeablayLne KynoHHble nepuoabl, 06bABNEHHbIX, HO HE MOMYYeHHbIX AMBMAEHA0B, BCEM NMPOYNM TpeboBaHMAM K KOHTPareHTy,
3a UCKIMIOYEHNeM criyyaes, Koraa y 4aHHoro TpeboBaHus (Bbinycka LieHHbIX GymMar) MeTCsa pbIHOYHbIE KOTUPOBKM NMBO nmeeTcs
OTYET OLeHLLMKa AaTa oueHKU No KoTopomy He 6onee 6 mMec. 4o gaTel pacyeta CHA, co3gaHHbIM Nocne Havana npoueaypbl
GaHKpoTCTBA.
B cnyyae ucnons3oBaHusa oT4eTa OLEHLUMKa NPy NOABNEHUN HOBOW MH(OPMAaLIMK O CHUXEHMUN BO3MOXHOCTU BoCcTpebo-
BaHWUS 3aJ0/MKEHHOCTU NN CHMKEHUWN OLLEHKN MOTEHUManbHbIX CyMM K NOMyYEHMIO ynpaBnsioLwas KOMNaHns AOMKHa B CPOK He
6onee 2 Hegenb NONYYNTb HOBbIV OTHET OLIEHLLMKA, NMMBO NPU3HAaTbL CTOMMOCTb 3aA0MMKEHHOCTU PAaBHOW HYIO.
3.5.3. O6s3aTenbCcTBa KOHTpaAreHToB No LeHHbIM Gymaram B MHOCTPaHHOW BarntoTe OLEeHMBaKTCS criegyiowmm o6-
pasom:
LGD no obs3aTtenscTBam no LeHHbIM ByMaram KOHTpareHToB onpeaenseTcs B COOTBETCTBUM C TpeboBaHMAMY NOAMYHK-
TOB HWXE, 3a UCKIMIOYEHNEM CNyvaeB Hanuuns KOTUPOBKM JONTOBOro o6s13aTtenscTBa KOHTPareHTa unm KOTMPOBOK MHOTO
ny6nuyHoro gonra (LeHHbIX Bymar) 4aHHOro KOHTpareHTa C aHanmorMYHbIMKU YCIOBUSAMM NO MECTY XPaHEHWUS LieHHbIX
Oymar 1 BO3MOXHOCTAMM noraweHns 06593aTtenscTB no BbinnaTe KynoHOB U AMBUMAEHAOB B pyGnsx B COOTBETCTBUN C
OENCTBYOLMM 3akoHoaaTenbcTBoM PO — B aToM cnydyae LGD MOXeT onpefenatbca B COOTBETCTBUM C N.5.12 HacTos-
wero MNpunoxeHus.
3.5.3.1. Obsi3aTenbcTBa NO LEHHLIM Bymaram B MHOCTPaHHOW BasntoTe, B TOM Yucne Mo BbinnaTe KyrnoHOB U
OVBUOEHO0B, B OTHOLLEHUN LieHHbIX Bymar, XpaHeHue KOTOpbIX OCYLLECTBNAETCA Ha CHeTe HOMUHANbLHOTO AepXaHusa cneunanm-
3upoBaHHoro aenosutapus, otkpbitoro B HKO AO HP[, 1 no koTopbIM BbinfaTta He MOXeT ObITb Npon3BedeHa B pybnsx B cOOT-
BETCTBMU C AENCTBYIOLUMM 3aKoHodaTensCcTBoM PP, ¢ aaTthl MpU3HaHWA B MMYLLECTBE NMaeBoro MHBECTULMOHHOTO dhoHAa npu-
3HaKTCH HaXOOAWMMUCS B COCTOAHUM AedonTa, LGD no atum obsasatenbctBam npuHumMaeTca paeHbiM 100%.
3.5.3.2. Obsi3aTenbcTBa, B TOM YUCIIE MO BbiMnaTe KynoHOB 1 AVBUAEHOOB, B OTHOLUEHUN LieHHbIX Bymar, xpa-
HeHVe KOTOpPbIX OCYLLECTBIAETCA Ha cYeTe HOMMHAMbHOIO AePXaHUa crneumannmaMpoBaHHOro Aenosntapus, oTkpbitoro B HKO
AO HP[, v BbInnata no KOTOpbIM MOXET ObITb Npon3BeAeHa B pybnsax B COOTBETCTBMM C AENCTBYIOLLMM 3aKkoHoAaTenscTsom P,
C AaTbl NPU3HaHWA B MMYLLECTBE MaeBOro MHBECTULMOHHOMO hoHAa OLeHuBaloTCs B obLiem nopsiake, ycraHosneHHom MNCYA
MA®, npu atom ¢ aatbl HacTynneHus gedonta cornacHo MCYA MNP LGD no atum obsizatenbctBaM NpUHUMAaETCS paBHbIM
100%. B cnyyae ecnv npsiMo nnu KOCBEHHO cTana Habnogaema unu JocTynHa nHdopmMauus o Tom, 4To obsasatenscTea OyayT
norawleHbl B OnpegerneHHbIn CPoK, B TOM yncne B pybnsix B CyMMe, 3KBMBANEHTHOW CTOMMOCTM 0643aTenbCTB B MHOCTPAHHOW
BanioTe, CPOK HacTynneHns gedonta MoxeT ObiTb U3MEHEH (YBENUYEH UMM YMEHbLUEH B COOTBETCTBMM C MONYy4YEHHON UHAOpP-
Maumen) Ha OCHOBaHWUW 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXKAEHUS YNpaBnsaoLen KOMNaHnm.
3.5.3.3. O6Gna3aTenbCcTBa, B TOM YMCHE MO BbiNsiaTe KynoHOB M AUBMAEHA0B, B OTHOLLEHMMN LEHHbIX Bymar, xpa-
HeHVe KOTOpbIX OCYLLIECTBASETCA Ha CHeTe HOMMHAMBHOIO AepXaHns creunanu3npoBaHHOrO Aeno3nTapus, OTKPbITOrO B MHbIX
aenosutapusx, kpome HKO AO HP[, oueHuBatoTcsa B obwem nopsgke, yctaHoneHHoM NCYA MU®. C gaTtel, kKorga npsmo unm
KOCBEHHO cTana Habnwgaema unu 4ocTynHa nHgopmaums o ToM, 4To obsadatenbcTBa He OyayT noralleHbl B pesynbTaTe cobbl-
TUIA, yKkasaHHbIX B M. 3.2.1, Takme obs3aTenbcTBa NPU3HaOTCA HaxoaaLwmuMmes B cocTosHum gedponta n LGD no atum obssatens-
cTtBam npuHumaeTcs paBHbiM 100% (pelueHre odopMnseTcs 3KCNePTHbIM (MOTUBUPOBAaHHBLIM) CYXXAEHMEM YNpaBnsoLwWwen KoM-

naHum).

3.6. Bbixoa u3 coctosiHuAa aedonTa (nepexon BO3MOXEH TONbKO B COCTOAHUE 06ecLieHeHus).

3a00MmKeHHOCTb NepecTaeT cunTaTbes AeonTHON B CrieaytoLmx cryyasnx:

3.6.1. B cniyyae pecTpykTypu3aumm AedonTHOM 3a40/MKEHHOCTU KOHTpareHTa nepe oHAoM nocrie cobbitust nep-
BOro o6crnyXxunBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnbl, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocrne ny6rnn4Horo oGbABNEHUS O PECTPYKTYpU3aLIMN MO0 MUPOBOM COrnaLleHnn.

3.6.3. B cny4yae Bo3o6HOBNEHNst o6cnyXvBaHus gonra no rpaduky.
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3.6.4. B crniyyae nonyyeHust MHOpPMaLmMy O NpekpaLleHn YroroBHOTO NpecrefoBaHNs KOHTpareHTa nyteM onpas-
JAaTerbHOro Npurosopa NMbo npekpalleHns ena, a Takke B Crydae npekpalleHus gena o 6aHkpotcTee. Mpu aToM Ynpasnsio-
Las KoMnaHus obsi3aHa NPOBECTU OLEHKY (OMHAHCOBOTO COCTOSIHUS C YY4ETOM U3BECTHBIX UIM Npearnonaraemblix YCrnoBuii MUpo-
BOTO COrfnalleHus.

3.6.5. B cnyyae nosiBneHust KOHTpareHTa - oM3nM4eckoro nvua, oGbsABNEeHHOro paHee nponasluM Ges BECTH, U BO3-

oOHOBMEHUSA O6CJ'Iy)KVIBaHVIF| 3a40JIKEeHHOCTU.

1.1.7. HHgopmayus o ebissesieHHbIX CO6bIMUsIX, NpupasHU8aeMbix kK de¢ghosimy U 0 8bixode KOHMpaz2eHma u3
cocmosiHuss de¢honnma, npedocmaenisemcs Ynpaensirouieli komnaHueli 8 Cneyuanu3uposaHHbIli deno3umapuli He
no3dHee cnedyrouje2o paboye2o AHs1 3a Oamoli B03HUKHOBEHUST MaKo20 cobbimusi (Mpu ycroeuu, Ymo uHghopmayusi o
B803HUKHOBEHUU maKo20o cobbImusi NPsIMO UslU KOC8EHHO Habnrodaema Ynpaensrouwiel komnaHueul).

1.1.8.

Paspgen 4. Nopsagok onpegenexHns PD no 3a00/mMKEHHOCTU KOPUANYECKUX ML,

4. OT1anbl onpeaeneHus BeposaTHocTU AecdonTta (PD) No 3aa0MmkKeHHOCTU IOPUANYECKUX NNnLL:
1) onpepensieTcsa rogoBas BEPOSTHOCTb AeddonTa KOHTPareHTa;
2) npu HeobXxoAMMOCTM OCYLLIECTBNAETCA KOPPEKTUPOBKA Ha obecueHeHve;
3) B NpeAyCcMOTPEHHbIX HacToAWwmMM Pasgenom cryyasx OCyLecTBNsSeTcs AOMOSMHUTENbHasA KOpPeKTUpoBKa Ha

CPOK OE€HEXHOro noToKa, K KOTOpoOMy 6y,D,6T NPUMEHATLCS AaHHas BEPOATHOCTb gedonTta

4.1. BeposTtHocTb gedonTta (PD) Ha ropusoHTe 1 roa onpepensieTca cneayoWMMn MeToaamu:

4.1.1.

B cnyyae Hanuumns y poCCUInCKOro KOHTpareHTa pelTuHra OgHOro M3 POCCUNCKMX PENTUHIOBBIX areHTCTB NpUMeHsieTcs
3HayeHue PD, onpegeneHHoOe POCCUNCKUM penTuHroBblM areHTcTBoM AO «3kcnepT PA»29 (ganee — AreHTCTBO) (Tabnuvua
«YpOBHM (4acToTbl) Aedonta MO PENTUHIOBbIM KaTEropusiM HaUMOHANbHOW POCCUNCKOW PENTUHIOBOM LUKanbl AreHTCcTBa Anis
BCEeX 00BbEKTOB PEVTUHIA, KPOME CTPYKTYPHBIX 0B6nmrauuii ¥ MHCTPYMEHTOB CTPYKTYPHOIO (OMHAHCUPOBAaHUS» B COCTaBe aKkTyanb-
HOro otyeTa 06 NCTOPMYECKNX AaHHbIX 00 YPOBHSX AedhonTa Nno penTUHIOBbIM KaTEropmnsM NPUMEHSEMbIX PEATUHIOBbIX LUKas.
UcTouHuk: https://raexpert.ru/.

[Mpn aTOM B criy4ae Hanuyus y KOHTpareHTa HeCKOMNbKNX PENTUHIOB, NMPUCBOEHHbIX Pa3HbIMW POCCUNCKUMUW PEVTUHIO-
BbIMW areHTCTBaMu, BbIGNpaeTcsi HAaUMEHbLUWNIA PENTUHT N3 akTyarnbHbIX U COOTHOcUTCA ¢ perTnHrom AO «3kcnepT PA» B cooT-
BeTcTBUM ¢ MNpunoxeHuem [ k HacToswemy MNpunoxeHuto. [Ans otobpaHHoro perituHra ot AO «3kcnept PA» BbibnpaeTcsa cooT-

BeTCTBYyloLLee 3HayeHne PD no ykasaHHOI Bbile Tabnuue Ansa cpoka 1 rog.

4.1.2. B cnyyae Hanuuusi y MHOCTPAHHOIO KOHTpAareHTa perTuHra OAHOro U3 MEXAYHapOaHbIX PENTUHIOBbIX areHTCTB
npumMeHsietTcsl 3HadyeHne PD oT areHTcTBa Moody’s Ha OCHOBaHWUWM MyGMYHBLIX AOCTYMHbBIX AaHHBIX MO BEPOSITHOCTSM AedonTa
(PD) 4epes conocTaBrieHne penTUHIoB B COOTBETCTBUM C [MpunoxeHnem [. Mpu 3TOM B criy4ae Hanmuns y KOHTpareHTa HecKomb-
KUX PENTUHIOB, MPUCBOEHHBIX Pa3HbIMM MEXAYHAPOAHBIMU PEATUHIOBBIMY areHTCTBaMU, BbIOMpaeTcsl HaUMEHbLUUIA PEUTUHT U
Mo HEMY Yepes CoMocTaBneHne PENTUHIOB B COOTBETCTBUM C [MpunoxeHnem [ onpeaensietcs BenuuuHa PD ans cpoka 1 rog.

4.1.3. B cnydyae OTCYTCTBUSI Y KOHTpareHTa peiTuHra 1 Hanmuus BbiMyckoB obnuraumin BeposiTHocTb aedonTa (PD)
MOXeT ObITb OnpeaerneHa - Mo OLeHKe COOTBETCTBUSI YPOBHIO PENTUHIa Yepe3 KpeaWTHbI crnpel obnuraumuin 4aHHOTO KOHTp-

areHTa B cooTBeTCTBUM C [NMpunoxeHnem B k HacTodwemy MpunoxeHuto.

29 Ecnu B KayecTse 3HadeHua PD gns peiTuHrosol Kateropumn AAA peliTMHIOBOE areHTCTBO YKasblBaeT «-» (MpoYepK) C yKasaHWeM, YTo OTCYTCTBYIOT Ae-
bonTbl Ha 3a4aHHOM FOPU3OHTE BPEeMeHU UAU UHOM MHbopMaLmmn 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NPUHMMAETCA PaBHbLIM HYO.
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4.14. B cnyyae oTcyTCTBUA Y KOHTpareHTa pedThHra n oTCYTCTBUS BbINyCKOB 06nurauuii 3Havenme PD onpepens-
eTcs B crieayrowem nopsigke:

4.1.4.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswuxcs kK MCBE (Bbipydka 4 mnpg py6. 1 6onee B rog), B criy4ae oTcyT-
CTBUSA pPeATUHra OQHOIO U3 POCCUMCKUX PEWTUHIOBBIX areHTCTB NPUMEHSIeTCH cpefHsisi BeposATHOCTb AedbonTta ans Speculative
Grade ot areHTcTBa Moody’s Ha OCHOBaHWW akTyarnibHOro Ny6rnMYHOro 4OCTYNHOMO OTYeTa Mo eXerogHoOMYy UCCIeAoBaHNIo Kop-
nopaTtueHbIxX gecdontos (Annual default study) ¢ npumeHeHnem cCOOTBETCTBUS YPOBHEWN PENTUHIOB, Tabnuua «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTca 3HadeHne PD gnsa cpoka 1 rog;

4.1.4.2. [Onsa npegnpuatun MCB (manbii n cpegHvn 6usHec unu cybbekTbl Manoro U cpeaHero npeanpuHMMaTterb-
CTBa) NPUMEHSAETCH CTaTUCTUYECKUI YCPEAHEHHbIN NokasaTernb AedonToB B 3aBUCUMOCTU OT oTpacnu, NnpueeAeHHbIN B [Npuno-
xeHuun I, FOpnanyeckoe nuuo oTHocuTea K kateropum MCB B crnyyae, ecnun Ha AaTty OLEHKU YUCIUTCH B eAMHOM peecTpe cyob-
€KTOB Maroro 1 cpegHero npeanpuHumaTensctsa30 v ecnu ero Bbipyyka coctaBnseT MeHee 4 mnpA. py6. B roa. Mpu oTcyT-
CTBUW MHOPMaLUK B €4MHOM peecTpe CyOBbeKTOB Marnoro 1 cpedHero npeanpuHMmMaTtencTea U MHpopMaLmn 0 BENUYMHe ro-
[OBOW BbIPYYKM KOHTPAreHT MoxeT 6biTb oTHeceT k kateropum MCB Ha OCHOBaHWUM 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXKOEHUSA
YnpaBnsaoLLen KOMnaHuu.

4.1.4.3. B cnyvae, ecrim HeBO3MOXHO MAEHTUMLMPOBATL NPUHAAMIEXHOCTb KOHTpareHTa onpegeneHHoro Tuna K Kpyn-
Homy 6usHecy nnu MCbB (Hanpumep, TepputopuanbHbIi genapTameHT douHaHcos, PIYT, MYT1 u 1.n., He umeloLMe penTuHra),

TaKoW KOHTpareHT OTHOCUTCS K KaTeropum KPYNHbIX 3a€MLUNKOB.

4.2. KoppekTtupoBka BeposTHOCTM AecdhonTta B OTHOWEHUM ObecLeHeHHOW 3afoMmKEeHHOCTU, He Haxopas-
wenca B gedonTe.

4.2.1. [nsi 06ecueHEHHbIX HEMPOCPOYEHHBIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMASETCA B CreayoLlem
nopsigke:

4.2.1.1. Tlpu nCNonb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEeM MOHWXKEHUS penTuHra Ha 1 cTyneHb. [oHu-
eHne Ha Bonbluee KONMYECTBO CTyNeHewn ohopMNSEeTCS MOTUBMPOBAHHBIM CY)XAEHWEM YNpaBrsoLwe KOMNaHuu.

4.2.1.2. [Onsa obecLeHeHHON 3a00IMKEHHOCTU KPYMHbIX KOHTPAreHTOB UCMONb3yeTCs BEePOSTHOCTY AedbonTa Ansi camom
XygLien pentuHroson kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uan4ecknx nuy, npumersietca CoR, paccymTaHHbIn Ang
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, ansa koTopbix He onvcaH cnocob pacyeTa, BEPOATHOCTb AedonTta bepeTca paBHOWM
cpenHen BenuuuHe mexay 1 1 BEpOSiTHOCTBIO AedonTa Anst He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem go 4
3HaKOB Mocrne 3ansiTow.

4.2.2. [nsa obecueHeHHbIX NPOCPOYEHHbBIX AEHEXHbBIX MOTOKOB31 BEPOSATHOCTL AedornTa paccynTbIBAaeTCs B COOT-

BeTcTBUM ¢ opmynon 3:

®dopmyna 3.

t
PD =PD
(t)npocpou + TT1

x(1— PD)

roe

t — CpOK MPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTb AedbonTa Ans NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTN C MOMEHTa NPU3HaHUSA NPOCPOYEH-
HOW 3a00MKEHHOCTN He onepaunoHHon. MNMonyyeHHoe 3HavYeHve onpeaenseTcs 4o 4 3HaKoB Nocre 3ansToun.

T — CpOK ANg NpU3HaHWA AaHHOrO Tyna 3a40MKEeHHOCTU AeONTHON,

PD onpepensieTcst N0 KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHMEM NPOCPOYKM (ECNN Yy akTMBa He ObiNo cooTBeT-

CTBYHLLEV BEPOATHOCTM AedhonTa, TO OHA pacCYMTbLIBAETCS Ha AeHb Nepes HapyLLeHWeM CpoKa UCMOSTHEHMs 06513aTenbCTB):

30 https://rmsp.nalog.ru/

31 WUckntoueHne cocTaBseT 3aL0/IKEHHOCTb, 0becLieHeHWe No KOTOPOK PacCuMTbIBANOCh paHee C NOMOLLbIo AaHHbIX no Cost of Risk no noptdenam 6an-
KOB.
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https://rmsp.nalog.ru/

- B CMyyae, ecnv Mo KOHTpareHTy OTCYTCTBYHOT NpU3Haku obecLieHeHNs UHbIe, YeM NPOCPOYEeHHasi 3a0MMKEHHOCTb - Kak
ropgosasi PD B cooTBeTCTBUM C N.4.1;

- B CMyyYae, ecrnu Mo KOHTpareHTy MMetoTCs JONOMHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosast PD, 4ONONHUTENBHO
CKOppEeKTUpOBaHHas B COOTBETCTBUM C N.4.2.1.

4.3. B cnyyvae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbisiBfieHbl NPU3HaKM obecLeHeHns, uMeeTCcA OAHOBpe-
MEHHO HEeCKONbKO 3af0/mKeHHoCTeN, To PD KOHTpareHTa NnpuHMMaeTcs paBHOW HanbonbLemy 3Ha4yeHuo us PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM No Kaxaomy M3 obecLieHeHHbIX NPOCPOYEHHbIX 06s13aTeNnbLCTB, AOCTa-
To4yHo onpepenuTb PD(t) npocpoy No AeHeXHOMY NOTOKY, OTHOCALIEMYCS K AAHHOMY 06s3aTenbCTBY, C HAMGONbLUIMM
cpokoM npocpoyku. lMonyyeHHoe Takum obpa3om 3HayeHue PD KOHTpareHTa NpUMeEHSIeTCA KO BCeM obs3arenbcTBam
KOHTpareHTa, Nocrne 4Yero No HeNPoOCpPOYEHHbIM AeHEXHbIM NMOTOKaM AOMOSIHUTENbHO KOPPEKTUPYETCA Ha CPOK AEHEeX-

HOro NOToKa B COOTBETCTBUM C n.4.4.

4.4, KoppekTMpoBKa BeposiTHOCTH AeoriTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4.1. Ans xaxgoro AeHeXHoro notoka paccunteiBaetcss PD, ncxoas us PD koHTpareHTa (onpefesieHHOro B CooTBeT-
cTBUM ¢ Nn.4.1-4.3 unu B COOTBETCTBUM C pasdenom 6 Hactosiero MpunoxeHns), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro

noToKa:

. KoppekTupoBka Ha CpoK AEHEXHOro NOTOKa He OCYLLECTBSIETCS O MOMEHTa NEPBOro NoralleHusi Nno 3agorn-
)KEHHOCTU, B crnyyae, ecinv CpoK A0 AaTbl AEHEXHOro NOTOKa He MpeBbilaeT 1 roga oT AaThbl OLEHKU U BEPOSITHOCTb AedonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTL AedonTa Ans Hamxyawero perTuHrosoro rpeiiga (Ca-C)%2 no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtctea Moody’s (ans opuguyeckux nuu, He aensaowmmmuca MCB) unu HamxyaLen BeposiTHOCTH
AedonTa Ans Takoro KoHTpareHTa u3 kateropum MCB (npu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbIX NOTOKOB, BbIBOASILLMX 32401-
)KEHHOCTb U3 COCTOSIHWS OrnepaunoHHON);

. KoppekTupoBka Ha CpPOK AEHEXHOIO NMoToka He OCYLLECTBASIETCS, B Cryyae, ecrv CpoK A0 AaTbl AEHEXHOro
NnoToKa He npeBbilwaeT 1 roga oT AaTbl OLEHKM U Y KOHTPAareHTa MMetTCsl NPOCPOYEHHbIE AeHEXHbIe MOTOKU, BbIBOASILLME 3a011-
JKEHHOCTb U3 COCTOSIHUSI ONepaLOHHOMN.

B cnyyae, ecnu koppektpoBka PD Ha Cpok AeHEXHOro MOTOKa He OCYLLECTBNSIETCS, BEPOSTHOCTb AedhonTa ans ae-
HexHoro notoka (PD(Tn)) NpuHMMaeTCs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa UCMoNb3yeTca hopMyna pacyeTa Bepo-

ATHOCTM AedbonTa No NoAxXoAdy OLEHKU MHTeHcMBHOCTM (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTU AedonTa no MeToay OLEeHKM UHTEHCUBHOCTMU.

T
PDy, =1— (1 — PD)365
roe,
PD — BepoATHOCTb AedonTa KOHTpareHTa, paccymTaHHas B COOTBETCTBUM € n.4.1-4.3;
Tn — KONMYECTBO KaneHaapHbIX AHEW A0 NOralleHnst 4EHEXHOro NoToka.

3HayeHune PDy,, OKpyrnaeTcs 0o 4 3HAKOB MOCre 3ansiTon B JONAX U A0 2 3HAKOB NOCIe 3ansTon B NPOLEHTax.

4.5. CooTBeTCTBME LWIKan PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBEeTCTBME LUKan peATUHIOB YCTaHaBNMBaeTCs B COOTBETCTBMM ¢ Tabnuuewn 1 Mpunoxexus 1.

4.5.2. CoOTBETCTBME PENTUHIOB NEpPECMaTPMBaETCS B 3aBUMCUMOCTU OT M3MEHEHUs penTuHra Poccunckon depepa-
Ln, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBOW LUKane v (Unun) MHOCTPaHHbIM pew-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHON PEUTUHIOBOW LUKarne.

45.3. CooTBeTCTBME PENTMHIOB MepecmMaTpyMBaeTCs B CnydYae WU3MEHEHWUs PEWTUHIOBbIX LUKan PenTUHIOBbIX

areHTCTB.

32 BEPOATHOCTb /J,e¢onTa MOXeT npeBsbllaTb BEPOATHOCTb p,e¢onTa ana Hamxy,a,Lueﬁ KaTeropuun Kayectsa, B C/lydae BblABNE€HNA NPU3HAKOB OGECLI,EHGHMH B
OTHOLWEeHWN KOHTpareHTa.
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4.6. Mopsaok ncnonb3oBaHUA PEMTUHIOB U y4YeTa AeVNCTBUA PENTUHIOBbIX areHTCTB.

4.6.1. [ns onpeaeneHvs KPeQUTHOTO PENTUHra MHOCTPaHHOrO KOHTpareHTa WCNOMb3YTCA KpeaUTHbIE PerTUHIU
MeXayHapoAHbIX PEWTUHIOBBLIX areHTcTB. pu onpegeneHnn KPeauTHbIX PeNTUHIOB POCCUIACKMX KOHTpareHToOB UCMOMb3YHTCS
KpeauTHbIe PeVTUHTN POCCUICKUX PENTUHIOBBIX areHTCTB.

4.6.2. B uenax Hactoswero MNpunoxeHns UCNonb3yeTca KPeAUTHbIM PEUTUHT MO LUKane PenTUHIOBOro areHTCTBa,

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

4.7. [inAa aKTUBOB KOHTpareHTa, HaxoAsLerocsa B coctossHumn aecdonTta, PD ycTaHaBnMBaeTcsa paBHou 1.

4.8. [nsa 3apormkeHHOCTU, o6ecneYeHHOM NOPY4YUTENLCTBOM, FrapaHTHel, ONLMOHHLIM CorfalleHueM B OTCyT-
CTBUM NPOCPOYEHHBIX 0GS3aTeNbCTB KOHTPareHTa, ucrnonbayeTca PD nopyunTens, rapaHTta, KoHTpareHTa no onuuoHHOMY corfa-
LLEHMI0 Ha 0BecrneYeHHy0 YacTb 3aJ0/HKEHHOCTU, ecrin PD KoHTpareHTa - Gonblue.
Ecnu nopyynTenem no 3afgoimMKeHHOCTU (hU3MYECKOro nuua BbICTYNaeT opuandeckoe N1Lo, TO UCMOoNb3yeTcs
HauMeHblLEee 13 rofoBbIX 3Ha4YeHui nokasaTenein CoR gormkHuka u PD*LGD nopyuutens. MopyuntenscTBa hunsnyeckux nui He
NPUHUMAIOTCA B pacyeT.

[ns 3ag0mkeHHOCTH, obecrneyeHHoM CTPaxoBKO UMK 3aroroM, UcrnonbaytoTca PD OomkHWKa Mo AOrOBOPY (aKTUBY).

Paspnen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHUW PEUTUHIOB POCCUMMCKUX U MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM
yucne npy nepexoge K penTuHraM Yepes KOTMPOBKM 06nuraumin) 1 MCNonbL30BaHWM AN KPYMHbIX KOHTpareHToB Moody’s specu-
lative grade onpegensieTcs Ha OCHOBaHWW akTyanbHbIX MYOGMUYHBIX AOCTYNHBLIX AAHHBLIX U3 OTYeTa PEWTUHIOBOrO areHTCTBa
Moody’s no exerogHomy uccrnefoBaHuo KoprnopaTtueHbIx AedonTtoB (Annual default study), Tabnmua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTBLIO COMNOCTaB-
NEHHOro penTuHra KoHTpareHTa K rpynne penTuHros, AN KOTOpbIX onpeaenseTca Recovery rate.

YKazaHHbIN NYHKT NPUMEHSIETCHA TONbKO B Crlyyae HeBO3MOXHOCTU onpeaeneHusa LGD B cootBeTcTBumM c n. 5.12.

5.2. LGD ansa d¢msuyecknx nuy u MCB npu oTcyTcTBUM obBecnevyeHus, UMeKLEero NMMKBMAALMOHHYIO CTOM-
MOCTb, NpMHUMaeTcs paBHbIiM 100%.

5.3.  LGD B NpoLEeHTHOM OTHOLLEHUU C y4eTOM obecneyeHusi onpeaenseTcsa Kak OTHOLIeHne Makcumyma mexay 0 un
pasHOCTbIO CyMMbl 3a40/MKEHHOCTU (OnpeaensemMon kak cymma hakTyeckon 3aJ0mKeHHOCTN U HaYMCIIEHHbIX NMPOLIEHTOB Ha
AaTy OLEHKW) 1 NINKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3aJ0IMKEHHOCTU.

5.4. [Ins 3agomKeHHOCTW, obecneyeHHOW NopyYnTenbLCTBOM, rapaHTen, ONUMOHHBIM CornalleHMeM MCrosb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa o OMNuUMOHHOMY COrnalleHWio Ha obecneveHHyo YacTb 3afoimkeHHocTH, ecnu PD
KOHTpareHTa no gorosopy 6onbiwe. Ecnv nopyyutenemM no 3agormkeHHOCTN U3nNYeCcKoro nuua BbiCTynaeT puanyeckoe nmuo,
TO MCNOMb3yeTCsA HaMEHbLLIEE U3 rOA0BbIX 3HaYeHWI nokasatenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.). YkasaH-
Hbli MOAX04 TMPUMEHSIeTCA OO0 BO3HUKHOBEHMS (haKkTU4YeCcKOM MPOCPOYKM WCMOSMHEHUS 0053aTenbCTB  KOHTpareHToM.
Mopy4nTenbCcTBa OU3NYECKMX NULL HE MPUHMMAIOTCA B pacyer.

5.5. [Ins 3agormkeHHOCTW, obecneyeHHOW LOrOBOPOM CTpaxoBaHWs, B Crlyvyae ecnu TakoW AOroBOp 3aKMIOYeH CO
CTpaxoBOW KOMMNaHUEN, MeLLEN YPOBEHb peTuHra He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumMoHanbHON LWKkane Ans
Poccwiickon ®epgepauum nnm BXoasLLEen B CMMCOK 0A00PEHHbIX AN CTPaxoBaHWS HEOBWKUMOCTU MoObIM U3 GaHKOB, yka3aHHbIX
B [MNpunoxeHun b, obecneyeHne NpMHNMaEeTCs Ha BCO CYMMy CTpaxoBku 6e3 anckoHTupoBaHus (Popmyna 5 He npumeHseTcs).

5.6. B uHOM cnyyae, ucnonb3yetcs AMCKOHTUMPOBaHHAas CyMMma CTpaxoBku. [lopsgok onpegeneHns AMCKOHTa

(discount), ctaBku guckoHTUpoBaHus (R) n cpoka (Tex) ykazaH B onucannm oopmynsl 5.

33 Ecnu B Ny6nuMKyeMbIx MaTepuasnax pelTUHIOBbIX areHTCTB UCMOoSb3yeTcs nokasaTtenb Recovery Rate (RR), To moTtepu npu
nedonte (LGD) onpeaenstoTcs cneayrowmm obpasom:

LGD=1-RR,

rage:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNaTtaM, NPMBOANMBIN areHTCTBaMMn ANS KaXAaoro
peVITMHFa B eXerogHblxX nccneaoBaHusx.
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5.7. B kauecTBe NMKBMOALMOHHOW CTOMMOCTUN 0BecnedeHnst NpMHUMaeTcs AUCKOHTMPOBaHHAas cnpaBeanmeas cTo-
MMOCTb 0GecrneyeHus / CTpaxoBKu No hopMyrne:

®dopmyna 5.

P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — OnCKOHTUPOBaHHas cnpaseanveas CTOMMOCTb obecneyeHnst / CTpaxoBKu;

P - cnpaBeanueasa ctoMmocTb obecneyeHns, onpeaeneHHas B COOTBETCTBUM C HacTosAwmMm Mpasunamu onpegenexHns
CYA / cymma noKpbITUS 3a40MMKEHHOCTU MO JOrOBOPY CTpaxoBaHWs;

Tex — KONMYECTBO AHEN oT AaTtbl onpegeneHns CYHA 0o gaTbl OXXvMaaemMoro noctynneHus obecneveHns B criyvae Hapy-
LeHns 0b6A3aTenbCTB KOHTPAreHTOM, COrNIacHo YCnoBusM Aorosopa. KonmvecTso gHen MoxeT BbiTb onpeaerneHo Ha OCHOBaHWUU
3KCMepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWNS YNPaBsioLLen KOMNaHWK1, eCnn CPOK HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS
13 yCcnoBui Aorosopa.

R — 6espunckoBas cTaBka Ha cpoke Tex.

[nsa 3agomKeHHOCTH, obecneyeHHoN 3anorom, Tex ONpeaenseTcs MOTUBMPOBAHHBLIM CyxaeHnem. Cpok nonyveHus ge-
HEeXHbIX CPeACTB, MONyYeHHbIX OT peanusauuv npeaMeTa 3anora, onpegenseTcs UCXOAA U3 yCnoBuii AoroBopa 3arnora u cyl-
HOCTM NpeameTa 3anora.

[nsa 3agomkeHHOCTH, obecneyeHHOV 4OrOBOPOM CTPaxoBaHusi, Tex ONpeaenseTcs ¢ y4eTOM CPOKOB BbiMfaThbl N0 AOrO-
BOPY CTpaxoBaHWsA Npu HacTynneHun aedonta KoHTpareHTa (NPU3HaHUM KOHTpareHTa HennaTexecrnoCcobHbIM) M Ha OCHOBAa-
HUWM MOTMBMPOBAHHOTO CYXAEHUA ynpasrsoLwen KOMNaHumn, eCriv CPoK BO3MELLLEHNST HEBO3MOXHO YCTAHOBUTL OAHO3HAYHO, UC-
XO[A U3 YyCroBui forosopa.

[ns cnyyaeB cyaebHbIX pa3bupaTensCTB (NNaHnpyemblX Unu TeKYLLUX) € 3anorogatenemM unm CTpaxoBLLMKOM, CPOK He
MOXEeT COCTaBnATb MeHee 6 MecsLEeB.

discount — AUCKOHT, onpefensemMblvi B Crieayrowem nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHon TopryembiMu LieHHbIMKU Bymaramu:

e Ons ueHHbIX Bymar, ncnone3yemblx Ana obecneyeHns no caenkam PEMNO Ha MockoBckoi Bupxe — COOTBETCTBYHO-
LW auckoHT ans caenok PEMO34;

e [N aKUuMA MHOCTPaHHBLIX SMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax ctpaH OJCP:

o  BXoaawwmx B nHaekcol akuum ctpadH O3CP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 Tpex akumin ¢ cambiM 6nn3kMm No obbeMy cpegHeMecsYHbIM 3a nocnegHue 6 mec. o6opoTom;

O  He BXogsLMX B MHAEKChI akuuin ctpaH OQCP — kak MakcMMarnbHbI AUCKOHT Ans caenok PEMO Ha Mocko.-
ckon bupxe ¢ akumsimu 3 nHgekca MMBB;

e [Ona obnvraunin ¢ pevTUHramm POCCUMCKNX PENTUHIOBBIX areHTCTB — Kak cpegHvui ANCKoHT ans caenok PEMO Ha
MockoBckon Grpxe 13 cnucka Tpex obnuraumn, obnagarowmx TakvM e PeNTUHIOM (TGO MEHbLLMM, MPU OTCYTCTBUM PaBHbIX)
1 camon 6nuskon gropaumen.

JInkBngaumoHHasi CTOMMOCTb HETOPryembIX LieHHbIX Bymar, 4onen B yCTaBHOM KanuTane lopuanyeckmx nuu onpeaens-
€TCH Ha OCHOBaHWWN OTYeTa OLEHLLMKA.

B oTHoweHun 3agomKeHHOCTH, obecneyeHHON OOroBOpOM CTPaxoBaHWUs (3a UCKIIOYEHWEM Cryyas, ykasaHHOro B M.
5.5.):

e Ecnu cTpaxoBor KoMnaHun npucBoeH penTuHr Huxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaLMOHanNbHOW LIKane
ansa Poccunckon depepaumm v cTpaxoBasi KOMMaHUSA He BXOOUT B CMUCOK 000OpEHHbIX AN CTPaxoBaHWUsS HEOBVMXXMMOCTU HU
O0fHMM 13 6aHKOB, ykasaHHbIX B [punoxeHun b — ANCKOHT paccumTbiBaeTCs B criedylowem nopsake: kak PD cTpaxoBon KoMnaHum
* LGD cTpaxoBoin komnaHun. OT6op PD Ans perTuHra CTpaxoBOW KOMMaHWM OCYLLECTBSETCS B COOTBETCTBMU C MOPSAKOM,
yCcTaHoBneHHbIM B Pasaene 4.

e Ecnu ctpaxoBoi komMnaHuM He NMPUCBOEH PEWTWHI U CTpaxoBas KOMMaHWs He BXOAMT B CMUCOK 0O40OPEHHbIX Ans

CTpaxoBaHnA HeABWXNUMOCTU HX OQHUM U3 68HKOB, YKa3aHHbIX B an/U'IO)KeHI/II/I B, AucKkoHT paccynTbiBaeTCA Kak PD gns pe|7|T|/|Hra

34 [ns akumMi - pUcK-napameTp A1a 3-T0 AManasoHa AA PbIHOYHOTO PUCKA (CTaBKa PUCKa NafeHus LeHbl), paccuntbiBaemblit AO «HKL» ans cooTseTcTsytowwei 6ymary; Ans 06aum-
raumii — pUCK-napameTp ANs 2-ro AManasoHa 4/1A PbIHOYHOTO pUCKa (CTaBKa pUCcKa NageHus LeHbl), paccumTbiBaemblii AO «HKL».
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Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs pasHbiM 100%. Ot60p PD ans pevitnHra Caa ocyLLecTBNsieTCs B COOTBETCTBUM
€ nopagkoM, ycTaHoBrneHHbIM B Pasgerne 4.
5.8. Mpun Hanuymm nopyunTenscTBa (rapaHTUn, CTPaXOBOK, ONUMOHHbLIX COrMaLleHnin) FoPUANYECKMX NAL, Ha BCIO UNn
YacTb 3aJ0MKEHHOCTN (CTOMMOCTM aKTuBa):
5.8.1. Ecnu nopy4ntens/rapaHT/CTpaxoBLUMK HAXOANTCS B COCTOSHUM 0BeCLiEeHEHNS N0 CPaBHEHNIO C MOMEHTOM BO3-
HWUKHOBEHUS 3aJ0/MKEHHOCTU, ero oba3aTenscTsa He NPUHMMAIOTCSA B pacyerT.
5.8.2. HeobecneyeHHble 0bsi3aTenbCcTBa NOpyYMTENSA/rapaHTa/cCTpaxoBLUuKa, HaxXoasaLWeroca B COCTOSHUM AedonTa,
He npYHUMaloTCA Ana pacyeTa.
5.8.3. Ob6ecneyeHHble 0bsi3aTenscTBa rapaHTa/nopyvnTens/cTpaxoBLymka NPUHUMAOTCA C y4eToM obecnedeHns B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbIMY HACTOALLUM pasaerniom.
5.9. ObGecneyeHve, Haxogslieecs B 3anore U npuHagnexaiiee KOHTpareHTy, HaxoAsALeMyCcs B COCTOSIHUM Ae-
donTa (B TOM Yncne B COCTOAHUM BaHKPOTCTBA), MOXET NMPUHMMATLCH TOMBbKO MO OTYETY OLEHLUMKA, C YYETOM BO3MOXHOCTM U
CpOKOB Morny4eHus 3anora.
5.10.  [Insa 3anora Xunown HeABWXMMOCTY NIMKBNOALMOHHAA CTOMMOCTb obecrneveHns onpegensercs, ncxogs us Te-
KyLLeln cnpaBeannBon CTOMMOCTM obecneveHusi, onpedeneHHon Ha OCHOBaHMM OTYeTa OLEHLLMKa, CKOPPeKTMpoBaHHOW Ha 15%
B CTOPOHY YMEHbLLEHWS ANA y4eTa ANCKOHTa B CBS3WM CO CpOKaMun peanu3auun 3anora. YnpasnswLwas KOMNaHns 3KCnepTHbIM
(MOTMBMPOBaHHBIM) CY)XXAEHUEM A1 HEKOTOPbIX 3a510roB XWION HeABMXMMOCTN MOXEeT YCTaHOBUTb Gonee BbICOKWUIA MPOLEHT
AVCKOHTA.
5.11. [na 3anora HeXwnom, KOMMepPYECKON XUnon35 HeABMXKUMOCTA U UHOTO MMYLLIECTBA, NMUKBMOALNOHHASA CTOM-
MOCTb obecneveHns onpegenseTcs NCxoas U3 CTOMMOCTM 3ariora, onpederieHHON COrfacHO OLEeHKe OLeHLUMKa, CAeNnaHHoW C
y4eTOM Cpoka v nopska nonyvyeHnst Bo3MeLLeHusi B pesynbTate obpalleHusi B3biCKaHUs U NPOoAadkun NnpeaMeTa 3anora B criyyae
Aedonra.
5.12. Onpepenexnve LGD npu Hanmuum KOTMPOBOK MO NyGrMYHOMY AONry KOHTpareHTa nMbo KoMnaHum 13 rpynmbl
KOHTpareHTa:
5.12.1. B cnyyae gedonta no nybnMyHomy Aomnry KOHTpareHTa nmbo KoMnaHuu U3 rpynnbl KOHTpareHTa (ecnu gecont
ANS KOHTpareHTa BO3HWK U3-3a AedonTa 9ToM KOMMaHWM ero rpynnbl, a caMa 3a40mKeHHOCTb obcnyxunBaeTca 6e3 HapyLleHni
ycrnoBuii gorosopa) Ans oueHkn LGD ncnonb3yoTes (Mpy HanuymMmn) KoTMpoBky nyGnuyHoro gonra. OTHOLIEHWE NOMHON LieHbl
(ueHa 3akpbiTus (legal close) nnu pacyeTHOW UeHbl MHPOPMALMOHHbBIX areHTCTB + HAKOMMEHHbIV KYMOHHBIN 4OXO0A) K HOMUHany
[onroBoro obsi3atenbcTBa MOXET ObITb MCNOMNL30BaHO Kak oueHka Recovery Rate. LGD B atom criyyae 6yget paBeH 1 — Recov-
ery Rate.
5.12.2. B cnyyae Hanmuus KOTUPOBOK NMyBGRNYHOrO Aosra KOHTpareHTa, Haxoasuerocs B AecponTte, OTHOLLEHWE NOMTHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [oNroBoro ob6s3arensCcTBa MOXET cunTaTbCcs oueHkon Recovery Rate
Ansa koHTpareHTa, LGD B aTOoM cnyyae bygeT paBeH 1 — Recovery Rate. [laHHbI nogxond HEMPYMEHUM AMNS Cry4YaeB OLEHKM
cybopANHMPOBAHHOIO M BEYHOTO AOJra, eCin TOMNbKO HE MMEEeTCs KOTMPOBOK CaMOro OoLeHMBaeMoro obs3atenscTea.
Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpbiTva + HKO», no AaHHbIM crieyoLmx MCTOYHMKOB:
e [1na obnuvraumin pOCCUNCKUX SMUTEHTOB M 0ONMrauuin MHOCTPaHHbBIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUNTBLIBAKOTCA LieHbl BHEOMPXKEBOro pbiHka (Hanpumep, ueHa HKO AO HP[ vnu ueHbl nHbIX MHOPMaLUOHHBbIX

CUCTEM) — KOTUPOBKA M HAKOMIEHHbIV KYNMOHHbIA A0X0A NO AaHHbIM MOCKOBCKON GUPXK;

. Onsa vHbIX obnurauum — cnpaBefnuBas LeHa, onpedeneHHas B COOTBETCTBMM C HacToswmmu Npasunamm

onpegenerns CYA, yBeJiM4eHHasa Ha pasMep HakoneHHOro KyrnoHHoOro goxoaa,

[ns uenen HacToswero pasaena pacyeTHble 3Ha4YeHne Recovery Rate n pacyeTtHoe 3HayeHne LGD oKpyrnaeTca oo 2 3HaKoB
nocne 3ansaTon B MNPOLUEHTHOM BblIpaXXeHnn nnun 4 3HaKOB MoOcCre 3ansiTon B AonaxX. 3HavyeHus, onpegeneHHble peI7ITI/IHFOBbIMI/I

areHTCcTBamMu B OTHOLIEHUN Recovery Rate ncnonb3yoTcst 6e3 OKpyrieHns ¢ ykasaHHOW TOYHOCTbHO.

35 Hanpmmep, roOCTUHUUbI, XOCTE/bl U T.NM.
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1.1.9. MUHgopmayusi o ueHHbIx 6ymMazax, UCIMOMb3YyeMbIX 8 paMKax Hacmosiwe2o pa3sdesa, npedocmaeris-
emcs Ynpaensrouweli komnaHuel 8 crneyuanausupoeaHHbili deno3umapuii He No30Hee pa6oye20 OHsl, criedyrouie2o 3a
damoli, o cocmosiHUIO Ha Komopy'o onpedesisiemcsi crpasedsiugasi CMouMocmb aKmuea € coomeemcmeuu ¢ Hacmo-

Awel memodukoll.

Paspnen 6. Pacuet COR.

6. Mpu ncnonb3oBaHUM A4NA pacyeTa cnpaBeasIMBOA CTOMMOCTM C Y4€TOM KpeAUTHOro pucka AaHHbIX 6aH-
KOB UJN UHbIX OpraH13auuin YnpaBnsawas KOMNaHUs y4YuTbiBaeT crieqytowime nosioXXeHus:

6.1. TMop HeobGecneyeHHOM 3a40MKEHHOCTLIO B LIENsIX HACTOSLWEro pasaena NoHUMaeTcs 3af0MKeHHOCTb thu-
3U4eCcKOro nuua 3a UCKNYeHUeM 3a40/MKEHHOCTU, o6ecnevyeHHON 3arioroM Xunowu HeABUXMMOCTU (MMoTeKa).

6.2. Mpun ncnonb3oBaHuM AaHHbIX 06 06ecLeHeHHON 3a40MKEHHOCTU YNpaBnsowas KOMNaHUA y4YuTbiBaeT
XapakTep o6ecLeHeHUs MeloLLeCs 3a[0MKEHHOCTU, B TOM YMCIie CPOK MPOCPOYKM.

6.3. Mokasatenu Cost of Risk (CoR), ucnonb3yemblie ans pacyera cnpaBegnnBo CTOMMOCTU 3a40TKEHHOCTH
¢usnyeckux nuu.

Ons uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX Npas TpeboBaHWs kK PU3NYECKUM NrLaM UCMONb3YHTCH
AaHHble otyeTHocT MCPO 3a 2024 r. MAO CbepbaHk.

[Insi oUeHKM cTaHAAapPTHLIX aKTUBOB Mcronb3yeTcs 3HadeHne CoR ans ctagun 1, ons oueHKM KpeanmTHO-06eCLEeHEHHbIX

aKTMBOB Mcnosb3yeTcs 3HavyeHne CoR anga ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebuTenbckre 1 npoune ccyabl PU3NYECKUM NMLAM
Tun noptdhens HeobecneYeHHbIN
cTagusa KpeguTHoro noptdenst 1 2
BarnoBsasi CTOMMOCTb KpEeaUTOB, MNpA. py6. 3325.40 | 255.00
peseps nof o6ecLieHeHne KpeamTos, Mnpa. py6. 89.80 54.90
CoR 270 | 21.53

Ons uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHns K hnsnyeckum nuuam, obecneyeHHblX He MeHee Yem
Ha 80% OT HOMMWHaNbLHOW CTOMMOCTM 33J0SPKEHHOCTM 3arioroM XXMION HeOBWKMMOCTW, UCMOSMb3YIOTCA AaHHble OTYETHOCTU
MC®O 3a 2024 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XKunuwHoe kpeanToBaHve U3anYeckux nuy
Tun nopTtchens o6ecneyeHHbINn
CTagvsa KpeguTHoro noptdenst 1 2
BanoBas cTtoMmocTb kpeamToB, Mnpa. pyb. 10531.40 | 520.00
peseps nof obecLeHeHre KpeanTos, Mnpa. pyo. 9.80 12.50
CoR 0.09 2.40

Ecnu npaBa TpeboBaHusi kK hnsanyeckoMy nuuy obecneyveHbl MHbIM BUAOM UMYLLECTBA, TO AJ1S1 OLEHKM C y4eToM obec-
neveHuns ucnonbdyetcs CoR, paccunTaHHbIM N0 HeobecneyYeHHbIM NopTdENAM KPeAUTOB MO AAHHLIM OTYETHOCTU GaHKOB, CO-
cTaBneHHon B cooTBeTcTBUM ¢ MCPO, npn aTom BenunumHa CoR npupasHuBaeTcs k PD. LGD ¢ y4eTom 06ecneveHus onpeaens-
eTcsa B cooTBeTCcTBUM ¢ Pasgenom 5 Hactosiwero Mpunoxexus.

Pasgen 7. MeTtop yyeTa KpeauTHBIX PUCKOB MYyTEM OLEHKM CnpaBensiMBoM CTOMMOCTM MO OTYETY OLEHLLMKA NO COCTOSIHUIO Ha
0aTy He paHee BO3HUKHOBEHUS COObITUS, BeAYyLLEro Kk obecLeHeHuHo.
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7.1.

MpymeHeHne oTyeTa OueHLUMKa ANd Lenen onpeaeneHns cnpaBeanMBo CTOMMOCTU C y4eTOM obecLeHeHus

(Bkntovasn gedonT) BO3MOXHO Arsi BCEX aKTUBOB, yKa3aHHbIX B [punoxeHun 1 kK HacToawmm npasunam onpegenenus CHA.

7.2.

B cnydae, ecnu B nepuoa npuMeHeHna otyeTa oueHLMKa ana onpeneneHna CI'IpaBeD,J'IMBOIZ CTOMMOCTWN BO3HUN-

KaeT (BbIHBJ'IﬂeTCFl) cobbIThE, Beayuiee K obecLeHeHuno, To Heobxoaumo OCyLLeCTBUTb BHENNAHOBYIO OLLEHKY aKTMBa OLEHLLNKOM

B TeueHue 20 gHew ¢ AaTbl BbIBNEHWSA NPU3HaKoB obeclieHeHns. [laTta, No COCTOSHMIO Ha KOTOPYIO ONpeaenseTca HoBas oLeHkKa,

He OoMmKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUSA, BeayLero k obecueHeHuto. C gaTbl HacTynneHus cobbiTus, BeayLLero K

obecLeHennto, 1 0o aaTbl NPUMEHEHNa HOBOIo OTYETa OLEHLLUKA, YNpaBnsawoLas KoMnaHusa AoSmKHa CKOPPEKTMpOBaTh nocnea-

HIOK U3BECTHYIO CcnpaBeaimBylo CTOMMOCTb, onpeesieHHYy0 No OT4eTy OueHLW K Ka, CoCTaBfieHHOMY 0O BO3HMKHOBEHUA TaKoro

cobbiTus, ¢ npUMeHeHNneM MeTOA0B KOPPEKTUPOBKN CripaBeannBoi CTOMMOCTH, YKa3aHHbIX B HacToALEeM NPpUNo>XXeHnu.

MpunoxeHune A Kk MpunoxeHuto 4.

CnnCOK UCTOYHUKOB, ucnonb3yemMbiX AnNA oueHKN KpeanTtHoro pucka.

1.

2.

B oTHOLLIEHUN topUANYECKMX KL (MPU HANUYMKM AOCTYNa K UCTOUYHMKAM MHAOPMaLMK):

ynonHomMo4eHHoe areHtctBo OO0 «UHTepdakc-LIPKW» (LleHTp pacKpbiTua kopnopaTMBHOW WMHopmaumu)

https://www.e-disclosure.ru/;

Mockosckasa bupxa https://www.moex.com/;

canT LleHTpanbHoro baHka PO https://www.cbr.ru/;

KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;

eavHbIV heaepanbHbIv peecTp ceedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

eavHbIA heepanbHbIv peecTp cBedeHun 0 hakTax AesaTenbHOCTY ropuandeckmx nuy https://fedresurs.ru;
https://lwww.acra-ratings.ru/;

https://raexpert.ru/;

https://www fitchratings.com/,

https://www.standardandpoors.com/;

https://www.moodys.com/;

omumanbHbI CanT KOHTpareHTa/aMUTeHTa/kKpeAMTHON opraHn3auuu;

cepBuC NpegocTaBneHns Byxrantepckol (roaoBor) oT4eTHocTM PocctaTta - http://www.gks.ru/accounting_re-
port;

rocyaapCTBeHHbIV MHOPMaLMOHHBIN pecypc Byxrantepckor (dorHaHCOBOM) OTY4ETHOCTM: https://bo.nalog.ru/

OOKYMEHTbI, NoJly4YeHHbIe yl'lpaBJ'IﬂlOLueVl KOMMaHWeRn, B OTHOLLEHUN ropuanyeckoro nuua

B oTHOLLIEHUN DU3NYECKMX NNLL:

KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

eavHbIA peaepanbHbil peecTp ceeaeHunin o baHkpoTcTBe https://bankrot.fedresurs.ru

nsnaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, NoNyYeHHble YNpaBnsaoLwen KomnaHmen, B OTHOLEHUN (PU3NYECKOro nuua
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MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMOMb3yeMbIX Afisl y4eTa CTpaxoBKu npu pacyete LGD

. T-BaHk

. Bank Pycckun Ctangapt

. BaHk XoymKpeaunt

. NokobaHk

. OTTI1-6aHk

. BaHk PeHeccaHc-kpeanT

. MTC-6aHk

. KpeauT-EBpona 6aHk

. C6epbaHk,

. Bank BTB,

. PanddanzeHbaHk,

. MasnpombaHk,

. Bank JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.

OnpeaeneHne COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeaAUTHbIM cnpea o6nuraunm

Mopaaok onpeaeneHns COOTBETCTBUS YPOBHIO PEWTUHIA HA AaTy OLIEHKU:

1. OnpegensieTcss OXOAHOCTb K NMoralleHuto no obnuraumsM AaHHOW opraHvM3auum cpokom Gonee 1 roga u meHee 3
net. Mpu oTCyTCTBUM 0BNUraumii co CPOKOM MeHee 3 feT UCMoNb3yeTcs cnpen C MHAEKCaMM COOTBETCTBYOLLEN cpodHocTU. Mpn
Hanuuum obnurauuii Co CPOKOM MoraLleHust ToNbko MeHee 1 roga Anst pacyeTa KpeauTHOro cnpeda ucnonbaytotes 3 (Tpu) o6-

nraumm gpyrux SMUTEHTOB, MMEKLLMX Kak Brin3kue no Cpoky U AOXO4HOCTM obnvraumm, Tak u obnurauum co cpokom 1-3 roga.

1.1.10. UHpopmayust o yeHHbIx 6yMazax, ucrnosib3yeMbix Ons yeseli pacyema kpedumHozo crnpeda, npedocmae-
nsgemcs Ynpaensrowel KomnaHuel 8 crneyuanusupoeaHHblli deno3umapuli He no3dHee paboyez0 OHsl, criedyouje20
3a damolii, No cocmosiHulo Ha Komopyto onpedensiemcsi cnpagednueasl CMOUMOCMb aKmuea € coomeemcmeuu ¢

Hacmosiweli Memooukou.

2. OnpepensieTcs, JOXOAHOCTM Kakoro M3 WMHOEKCOB MNofydYeHHas 4OXOAHOCTb Mo obnurauusm HauGonee cooTBET-
ctByeT. B kayecTBe Mepbl 61M30CTY UCMONb3YETCA CPEAHWUIA KPEAUTHBIN cnpen obnurauuii ¢ G-curve B CPaBHEHUU C KPEAUTHBIM
CcnpenoM ykasaHHbIX HUXKe MHAEKCOB. KpeauTHbIi cnpep paccumTbiBaeTCsl Kak pa3HuLa Mexay AOXOOHOCTbLIO K noralleHuo 06-

nraumm Ha cpok ee aropauum n G-curve Ha 3TOT CpOK. B yKa3aHHbIX Lensix UCnonb3yrTcs crieqyowmne MHAeKChI:

B ykasaHHbIX Lensix UCnomnb3yTcs crieayouime UHAEKChI:
e VHpekc MocBupxu kopnopatmeHbIx obnurauui (aopaums 1-3 roga, peATUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onuncanne nHgekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxmB 3HauyeHu — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopatmeHbix obnurauui (aropaums 1-3 roga, A-(RU) < pelTUHT NO HaLMOHanbHOW peUTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanne nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxmB 3HayeHuw - https://www.moex.com/ru/index/RUCBTRA2A3Y /archive/

e VHpekc MocBupxu kopnopaTtmeHbix obnurauui (gropaums 6onee 0,5 roga, BB+(RU) < pelTVHI N0 HaUMOHaNbHON PeNnTUH-
roson wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanne nHaekca — https://www.moex.com/ru/index/ RUCBTR2B3Bh

ApxumB 3Ha4yeHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cneaytouen Tabnuue onpeaenseTcs, Kakon ypoBeHb PeiTHIra UCNosib3oBaTth Npy ONPeaeneHn BePosTHOCTH

pedonTa:

HauuoHanbHasa wkana ansa Poccumnckon

NHpekc
denepauumn
AO «3kcnept PA»36

PD ansa penTtuHrosom rpynnbl AAA RUCBTR3A3YNS

PD ansa penTuHrosowm rpynnbsl AA RUCBTRA2A3Y
36 Ecnu B kauecTse 3HaueHns PD gan penTUHroBon Kateropmum AAA peiTMHroBOe areHTCTBO YKa3blBaeT «-» (NPOYepK) C yKasaHWeMm, YTO OTCYTCTBYIOT Ae-

bonTbl Ha 3a4aHHOM FOPU3OHTE BPEeMeHU UAU UHOM MHbopMaLmmn 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NPUHMMAETCA PaBHbLIM HYO.

AkumoHepHoe obuecTBo «Ynpaenawowas komnaHus «MNepsasa» TenedoH +7 (495) 258 05 34
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‘ PD ansa penTtuHrosom rpynnsi BBB

\ RUCBTR2B3B

BeposiTHocT AedhonTa AN Kaxdow rpynnbl PeMTUHra OnpeaensieTcsl CornacHo AaHHbIM POCCUCKOTO PerTUHIOBOrO

areHtcTBa AO «3kcnept PA» (Tabnuua «YpoBHU (4acToTbl) AedonTa No peATUHrOBLIM KAaTEropusiM HaLMOHaNnbHOM POCCUINCKOM

PEVTUHIOBOW LuKanbl AreHTCTBa Ans BCeX OOBbEKTOB PEenTUHra, KpoMe CTPYKTYPHbIX 06nuraumMin u MHCTPYMEHTOB CTPYKTYPHOro

(*JVIHaHCVIpOBaHVIFl») B COCTaBe I'Iy6J'IVILIHOFO aKTyalibHOro ot4yeTa 006 NCTOPUNYECKUX OaHHbIX 06 YPOBHAX aedonTa no penTuHro-

BbIM KaTeropmsiM NpUMMEHSIEMbIX PEUTUHIOBbIX LUKas.

Mpunoxexue I k MpunoxeHuto 4.

BeposiTHocTn gedonTta ans opraHusaumn MCB

[na poccuncknx KomnaHun

Kop otpacnu no OKB3[4

64, 65, 66, 70, 77, 78, 93

CteneHb pucka PD
1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Huakuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, -
Bbicokuin puck 0.08

[nsA MHOCTpPaHHbIX KOMMaHWU

Otpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknapckoe X039/ACTBO U BCrioMoraTtenibHas TpaHCnopTHast 4ESTENbHOCTb 0,1049
MHBecTnumun n ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTerNbHble paboThl 0,0762
Mpon3BOACTBO METaANNMNYECKMX U3AENUA, KPOME MaLLvH 1 06opyaoBaHKA 0,0615
lMpenoctaBneHne NPoYnxX CEPBUCHBIX YCNyr 0,0780
Po3Hn4Has Toproens 0,0659
[deaTensHOCTb NO NpefoCTaBNeHNIO NPOAYKTOB NUTAHWSA U HaNUTKOB 0,0823
[Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaWnH 1 060pyaoBaHUs 0,0671
Mpouyee (cpeaHee 3HaveHwe) 0,0904

Mpunoxenue [ k MNpunoxeHuo 4.

Tabnuua 1. CooTBeTCTBME LIKaN PEMTUHIOB Pa3NMNyHbIX PEUTUHIOBbLIX areHTCTB.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's | S&P ‘ Fitch
HaunoHanbHas wkana ana Poccuinckon ®enepauunn MexayHapoaHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAJrul, 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-

AkumoHepHoe o6LecTBo «Ynpasnsowas komnanus «MNepsas»

KOpuaunyeckun agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., 4.

TenedoH +7 (495) 258 05 34
www.first-am.ru

12, atax 40

71




BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru 2255 [ L EN 25 =5
ruBBB-, BBB-.ru, BBB-|rul,

Bl RL) B AR ruBB+ BB+.ru BB+|ru] £ 5 =
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-cC

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|ru|, B|rul, ) ) )
(RU) ruB- B-.ru B-|rul Ca-C | ccc-c ) cee-c
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccc-C
CC(RU) 1 Huxe (He ruCC u Huxe (He CC.ru v Huxe (He CClru| v Hmxe (He ) ) )
Bkntoyasi D(RU)) BKoyas rubD) BKtoyas D) Bkntoyasi D|rul) C gee-t | tee-t
rub D Djru| D D D

D(RU)

AkumoHepHoe o6LecTBo «Ynpasnsowas komnanus «MNepsas»
KOpuaunyeckun agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40

TenedoH +7 (495) 258 05 34
www.first-am.ru

72




NPUNOXEHUE 5

Mopsiaok onpeaeneHunst cnpaBeasIMBoi CTOUMOCTM MHOCTPaHHbIX LEHHbIX 6y-

Mar

Bbi6op cnocoba oueHku cnpaBeannBo CTOMMOCTU LieHHbIX Bymar (B TOM Yucne LeHHbIX 6yMar 04HOro 1 TOro e BbiMycka)
onpegensieTca Hanmunem akTM4eckon BO3MOXHOCTU pacnopsixaTbCs LieHHbIMU Bymaramu (LeHHon Gymarow) B yCIIOBUSIX He-
APY>XECTBEHHbIX OeNCTBUIA, NPeAnpUHMMAeMblX CO CTOPOHbI MHOCTPaHHbIX FOCYAAPCTB, MEXAYHApPOAHbIX OpraHv3auui, MHO-
CTPaHHbIX (PMHAHCOBBLIX OpraHM3auni, MeXayHapoOHbIX PACHETHO-KNMPUHIOBBLIX LieHTpoB «EBpoknup BaHk», r. bproccens, u
«Knupctpum BaHkuHr», 1. JTiokcembypr, B TOM YiCne CBSA3aHHbIX C BBEAEHNEM OrpaHnunTeNbHbIX Mep B OTHOLLEHUM Poccuiickon
denepauun, poCCUUCKUX OPUANYECKUX NULL U rpaxaaH Poccuiickon deaepauun.

XpaHeHune yepe3 HKO HP[,
MecTo XxpaHeHus, Kak KpUTEPUI OrpaHUYEHUST PacopPsPKEHNA

LUEeHHbIMU 6ymaraMV|

O6nurauum nHoctpaHHoro amuteHTta, FOBO3 PO, obnuraunn mexayHapoaHbIX
KOMMaHWI, [OMroBble LieHHble Bymaru MexayHapoaHbIX (PUHAHCOBbLIX OpraHu-
3aUMIA U MHOCTPaHHbIX rocyaapcTs

MNHOCTpaHHble akumu, akuuy MexayHapoaHbIX KOMMaHWU

1 ypoBeHb cnpaBeanBon CTOMMOCTH
BupxeBble LeHbl UCNOMb3YHTCSA TOMbKO NPV HANU4YMKU JOCTyNa U BO3MOXHOCTU COBEpLUATb CAENKU Ha Takmx bupxkax (cm.lMpunoxeHue 4)

[na onpepeneHus cnpaseanmBoi CTOMMOCTM UCMONb3YOTCA CreaytoLwmne LeHbl
MockoBckon 6upxu (ecnmn oHa NpM3HaHa akTUBHBLIM PbIHKOM), BbibpaHHble B crie-
aytowem nopsgke (ybsiBaHnsa npuoputeTa):

e  CpefHeB3BelLeHHasi LeHa Ha MOMEHT OKOHYaHMs1 TOProOBOI ceccumn
poccuiickor bupxu Ha gaty onpegeneHns CYA,

e pblHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKOM
6upxun Ha paty onpeneneHusit CHA.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Oymary onpefensieTcs ¢ y4eTom
HaKOMIIEHHOro KYMOHHOro goxoAa Ha gaTy onpegenenuns CHA.

Ecnun Ha paty onpepenexHuss CHA OTCYTCTBYIOT LiEHbI OCHOBHOMO pblHKA, ANS
onpefeneHus cnpaBeanvMBon CTOMMOCTY LIEHHON Bymary NpMMEHsITCS Mogenum
OLIEHKM CTOMMOCTM LeHHbIX Bymar 2-ro ypoBHS, 3a UCKINIOYEHNEM cryyast, Koraa
OTCYTCTBUE PbIHOYHbIX LieH 0BYCroBneHo HETOProBbIM JHEM OCHOBHOTO pbiHKa. B
3TOM cny4vae Ha gaty onpegenexnusa CHA gonycTMMo MCMonb3oBaTh LEHbl MO-
CrnefHero TOproBoro AHs OCHOBHOW BUPXU.

[ina onpegeneHus cnpaseAnveoi CTOMMOCTN UCMOfb3Y-
eTca LeHa 3akpblTns MockoBcKon Brpxu (ecnv oHa npu-
3HaHa aKTMBHbIM PbIHKOM), Ha Aaty onpegenexHna CHA
npu yCrnoBuv NOATBEPXKAEHNS €€ KOPPEKTHOCTH.

LleHa 3akpblTus Npu3HaeTCcs KOPPEKTHOW, ecrnv pac-
KpbITbl AaHHbIe 06 06bemMe TOproB 3a AeHb 1 06beM Top-
rOB HE pPaBeH Hyro.

Ecnu Ha pgaty onpegeneHus CHA oTCyTCTBYIOT LiEHbI
OCHOBHOrO pbIHKa, AN onpegeneHns cnpaBeauBoi
CTOMMOCTU LieHHOM Bymaru npuMeHsloTcs mogenu
OLEHKM CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHs, 3a 1c-
KMYeHNeM criyyas, Korga oTCyTCTBME PbIHOYHbBIX LieH
06ycrnoBneHo HeETOProBbIM AHEM OCHOBHOTIO pbiHKa. B
3TOM cryyae Ha aaty onpegenexuns CHA gonyctnumo
NCMonb30BaTh LieHbl NOCNEAHEro TOProBoOro AHS OCHOB-
HOW BMpPXMN.

2 ypoBeHb CcrpaBeanvBon CTOMMOCTH

1) uena, paccuutanHaa HKO AO HP[ no yTBepaeHHbIM MeTOAUKaM MO3xKe

01.12.2017, onpegenenHas 1 unu 2 metogom (no y6biBaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeaHsia MHAMKATMBHAs LieHa, onpeaeneHHas no metoavke «Cbonds
Estimation Onshore», packpbiBaemas rpynnou komnaxsui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHaekcHasn ueHa, onpeaeneHHast no metoanke RUDIP RUS (no ucxogHbim
OaHHbIM, OTHOCALLMMCS K 1 unu 2 ypoBHI0)(No y6biBaHUIO)), packpbiBaemasi UH-
dopmaumnoHHo-aHanuTuyeckum npogyktom RuData Price MexayHapogHon vH-
opmaumoHHon rpynnbl «MHTepdpake» (https://rudata.info/aboutDB/data-price)

B crnyyae oTcyTCTBUA pacyeTHbIX LeH, packpbiBaeMblX yKa3aHHbIMW BbILLE UC-
TOYHMKaMW MHOPMaLUK, B CBA3U C HETOProBbIM AHEM GUPXK, MO UTOram TOpros
Ha KOTOPbIX ONpeaensioTcs pacyeTHbIe LeHbl, AN Lenemn onpeaeneHus cnpa-
BENIMBON CTOMMOCTW aKTMBOB MCMOMb3YEeTCHA LieHa, paccuntaHHas no urtoram
nocrnegHero ToproBoro AHs. Takol Noaxod MCMonb3yeTcst B OTCYyTCTBUE COObI-
TUIA, KOTOPbIE MOMNN CYLLECTBEHHO MOBMUATL Ha 3Ha4YEeHWE pacyeTHOW LieHbl B
HETOProBbIN OeHb.

Ona ueHHbIX Gymar, HOMUHUPOBAHHBIX B PYGrnsAX U He ABNSAIOLNXCA €Bpoo6u-
raumsmu, ncnonb3yeTcs Tak xe:
4) ueHa, onpeaerneHHast Mo MoAesnv OLEeHKN Ans LeHHbIX 6yMar, HOMUHUPOBaH-
HbIX B py6nisix, B cooTBeTcTBUM C MprnoxeHneM 3 (Mogesb OLeHKM ucnonbayet

Mogenb oueHKKn, OCHOBaHHas Ha KOPPEKTUPOBKE MUCTO-
puyeckoi LeHbl (Mogens CAPM) - TONbKO A58 LEHHbIX
Oywmar, obpatuatowmxca Ha MockoBckon Gupxe.
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MCXOAHblE AaHHble 2-T0 YPOBHS B CllyYae OTHeCeHUsi obnuraumm K peMTUHIoBON
rpynne |, Il nnw Il

3 YPOBEHb cnpaBe,anBon CTOMMOCTU

1) ueHa, paccuntanHHas HKO AO HP[] no meTtoavkam yTBEpXXAEHHbIM NO3Xe
01.12.2017, onpefneneHHas metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHbiM
AaHHbIM, OTHOCALLMMCS K 3 YPOBHI0)), packpbiBaemas MHMOOPMaLMOHHO-aHa-
nutuyeckum npogyktom RuData Price MexayHapogHon MHGOpMaunoHHON
rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cnydyae oTCyTCTBUSI pacyeTHbIX LieH, pacKpbiBaeMbIX yKa3aHHbIMW Bbille UC-
TOYHMKaMM MHOPMaLMK, B CBA3M C HETOProBbIM AHEM BUPX, NO UToram TOpPros
Ha KOTOPbIX OMPEAENATCSA pacyeTHbIE LieHbl, ANA Lernen onpeaeneHns cnpa-
BEAMBON CTOMMOCTU aKTMBOB WMCMOMb3yeTCsl LieHa, paccyMmtaHHasa no utoram
nocriegHero ToproBoro AHdA. Takon NOAXO4 MCNonb3yeTcs B OTCYTCTBME COObI-
TUIN, KOTOPbIE MOMNN CYLLECTBEHHO MOBMUATL HA 3HAYEHWEe PacyeTHOW LieHbl B
HETOProBbI AeHb

3) Ans ueHHbIX Bymar, HOMMHMPOBaHHBIX B POCCUNACKMX PYBmnsx U He ABnsto-
LmMxcs eBpoobnuraumamuy - LeHa, onpegeneHHas no MOAEenM oueHKV Ans LeH-
HbIX Bymar, HOMMHUPOBAHHBIX B Py6Nnsx, B COOTBETCTBUM C [punoxennem 3 (Mo-
Aenb OLEHKM UCNomb3yeT UCXOOHblE AaHHbIE 2-T0 YPOBHS B Criydae OTHECEHWs
obnurauun K IV perTuHrosown rpynne)

4) ueHa (CToMMOCTb) onpefeneHHast ¢ MUCnonb3oBaHMeM Habnogaembix/noa-
TBEPXKAAEMbIX KOTUPOBOK, NPEAOCTaBMEHHbIX MPOd. y4acTHUKAMUN pbIHKA LIEH-
HbIX Bymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXXAEHWS YNpaBnsiioLLen komna-
HWUK (B TOM YuMCrie O CNOCOBHOCTU peann3oBaTh akTUB TakMM Nnuuam), B TeYeHne
CpoKa, YCTaHOBMEHHOro Npod). YYacTHUMKOM [Afisi BO3MOXHOIMO COBEpPLUEHUS
cOenku no npegocTaBrneHHoW koTupoBke. [pu 3ToM cBedeHusa o Habnwopae-
MbIX/NoATBEPXKAAEMbIX KOTUPOBKaX AOSKHbI OGHOBNSATLCS HE PeXe, YEM Ha Kax-
ayto aaty onpegenenns CHA. B Tom cnydae, ecnu HanpasneHHas nHgpopmaums
nnbo cornalleHne, perynmpytoLlee OTHOLLEHWS CTOPOH, HE COAEPXKMUT yKa3aHus
Ha CpOK, B TEYEHME KOTOPOro Mpod. y4aCTHWK rOTOB COBEPLUMTb CAENKY MO
npeaocTaBneHHON KOTMPOBKE, TO Takasi KOTUPOBKA MOXET MCNONb30BaTbCA Ans
Lenen onpeaeneHns cnpaBeanMBoON CTOMMOCTU LIEeHHOW Bymaru TonbKo no co-
CTOSIHUIO Ha AaTy KOTUPOBKMW.

5) ueHa (cToMMoCTb) onpedeneHHas Ha OCHOBaHMM OTYeTa OLEHLLUKa, COOTBET-
CTBYIOLLENO 3aKOHOAATENbHbIM TPEOOBaHNAM B OTHOLLEHWUMW OLIEHKU UMYLLECTBA
MN®, nnbo 0 (Honb) (OLEeHKa NO HYNEBOK CTOMMOCTM JAOCTYMNHA TONBbKO AN UHO-
CTPaHHbIX 06nMraunii, He CBA3AHHbLIX C POCCUNCKUMW OPUANYECKMU MLaMU,
[ONroBbIX LieHHbIX Bymar mexayHapoaHbIX (PUHaAHCOBLIX OpraHu3auuin U MHO-
CTPaHHbIX rocyAapcTB, KOTopble Oblnv NEPBUYHO pa3MelleHbl B UHOW CTpaHe,
YeMm PO, B criyvae noaTBepKAeHNS HEBO3MOXHOCTU PacnopsxaTbCs akTMBOM U
Hanuuns 06CTOATENLCTB, CBUAETENbCTBYHOLMNX O HEBO3MOXHOCTMU OCYLLECTBUTH
HaJEXHyl OLEHKy akTmBa B cooTBeTcTBUMM C PegepanbHbiM 3akoHOM N-135
"O6 oueHoyHom geatenbHocTn" ot 29.07.1998 roga).

1) ueHa (CTOMMOCTb) ONpeAeneHHasi C UCMOSb30BaHNEM
HabnogaeMbIx/noaTBEPXKAAEMbIX  KOTUPOBOK, MPeao-
CTaBMEHHbIX NPOd. y4acTHUKAMMW PbIHKA LEeHHbIX Bymar,
Ha OCHOBaHMW MOTUBMPOBAHHOIO CyXAeHWUst Ynpasnsito-
Len KoMnaHum (B TOM 4YMcre o CrocoBHOCTU peanunso-
BaTb akTMB TakMM fmuam), B TE4EHME CPOKa, yCTaHOBIEH-
HOro NPo@. y4aCTHMKOM AN BO3MOXHOrO COBEpLUEHMS
CAENKWN No NPeaoCTaBneHHON KOoTUpoBke. Npu aTom cae-
OeHVs1 0 Habnogaemblx/MoATBEPXKAAEMbIX KOTUPOBKaX
JOMKHbI OBHOBNSATECA HE pexe, YeM Ha Kaxayl aaTy
onpegenexus CHYA.

B Tom cnyyae, ecnv HanpaBreHHasi uHcopmMaums nnbo
cornalleHue, perynmpytoLiee OTHOLLIEHUS CTOPOH, He COo-
OEPXUT yKa3aHUs Ha CPOK, B TeYEHUe KOToporo npod.
Y4YaCTHUK rOTOB COBEPLUNTbL CAENKY MO NpeoCcTaBneHHON
KOTUPOBKE, TO Takasi KOTUPOBKa MOXET UCMOoNb30BaTbCs
4NN uenew onpeaeneHns cnpaBeaMBon CTOMMOCTY LiEH-
HOM ByMaru TONbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM.

2) ueHa (cToMmoOCTb) onpefeneHHas Ha OCHOBaHWUWU OT-
yeTa OLUEeHLLMKA, COOTBETCTBYIOLLEro 3akoHOAATENbHbIM
TpeboBaHMAM B OTHOLUEHUU oueHkn umyuiectea MNNO,
nnbo 0 (Honb) (B cnyyae NOATBEPXAEHUS HEBO3MOXHO-
CTV pacnopskaTbCs akTUBOM U HanMynst 06CTOATENbCTB,
CBUAETENBCTBYOLWMX O HEBO3MOXHOCTM OCYLUECTBUTH
HaZIeXXHYI0 OLIEHKY aKTMBa B cooTBeTCTBMU ¢ Peaeparnb-
HbiM 3akoHOM N-135 "O6 oueHoYHOW geAaTenbHocTU" oT
29.07.1998 roga).

XpaHeHune He yepe3 HKO HP[L
MecTo xpaHeHus, Kak KpUTEPUIN OrpaHNYEHNSA PacropsXeHNs

LeHHbIMKU Bymaramm

O6nurauyum nHocTpaHHoro amuteHTa, FOBO3 PO, obnurauum mexayHapoa-
HbIX KOMMaHWIA, JONTOBbIE LIeHHbIE ByMaru MexayHapoaHbiX (OMHAHCOBbIX Op-
raHu3auuii 1 UHOCTPaHHbIX FOCY4apCcTB

MHOCTpaHHbIe akLuuK, akLMn MexXayHapoaHbIX KOMMaHWUA

1 YpPOBEHb cnpaBeannBon CTOMMOCTMU
BbupxeBble LieHbI MCNOoNb3yKTCA TOJTbKO NPpU Hann4nm goctyna U BO3SMOXHOCTU cOoBepLllaTbh CAEJIKM Ha Takunx 6|/|p>Kax (CM. MpunoxeHune 2)

[ns onpeaeneHus cnpaBeanvBoi CTOUMOCTMW UCTONb3YHOTCS CrieaytoLmne LeHsbl
OCHOBHOTIO pbIHKa (U3 YMCNa aKTUBHbBIX POCCUICKUX BUPXK 3a UCKItoYeHrem Moc-
KOBCKOW G1p>xu), BoiGpaHHble B cnefytolem nopsake (yooiBaHus npuoputeTa):

e  CpefHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOW ceccum
poccuiickoi bupxu Ha aaty onpegenenuns CYA;

e  pbIHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUIA-
ckon Bupxu Ha gaty onpegenenns CHA.

[na onpenenexHvs cnpaBefnMBOA CTOMMOCTM UCMONb3Y-
€TCH LeHa 3aKpbITUS OCHOBHOTO PbIHKa (U3 YMcra akTuB-
HbIX MHOCTPAHHBIX U POCCUICKUX BUPXK 3@ UCKIMIOYEHNEM
MockoBckon 6upxu)Ha aaty onpegenenunst CHA npwm ycno-
BV NOATBEPXKAEHNS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITVsi NpU3HAeTCst KOPPEKTHOM, ECN PACKPbITHI
JaHHble 06 06beme TOproB 3a AeHb U 06BbEM TOProB He
paBeH Hynio.

AkumoHepHoe o6LecTBo «Ynpasnsowas komnanus «MNepsas»
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CnpaBe,anBaﬂ CTOMMOCTb [ONrOBON LIEHHOMN 6ymarm onpependeTca C y4eTomMm
HaKoMNMeHHOro KynoHHOro oxona Ha gaty onpeneneHuna CYA.

Ecnu Ha gaTy onpegeneHus CYHA OTCYyTCTBYHOT LiEHbl OCHOBHOMO pbliHKA, A1
onpeneneHuss cnpaBeanvMBoi CTOMMOCTU LEHHOW Gymary NpUMEHSIOTCSt MO-
Oenn OLEeHKN CTOMMOCTU LieHHbIX Bymar 2-ro YpOoBHS, 3a UCKITIOYEHUEM Criyyas,
Koraa OTCyTCTBME PbIHOYHbIX LeH 00YCnoBrneHo HETOProBblM AHEM OCHOBHOMO
pbiHKa. B aTom cnyyae Ha gaty onpegenexunss CHA gonycTMmMo Mcnonb3oBaTh
LieHbl NocreaHero ToproBoro AHA OCHOBHOM BGUPXN.

Ecnu Ha paty onpeaeneHusa CHA oTCyTCTBYIOT LieHbl OC-
HOBHOIO pbIHKa, AN oNpeAeneHns cnpaBeanmBoi CTomn-
MOCTU LieHHOW Bymarv NpuMeHsIoTCS MOAENM OLEeHKN
CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHsi, 3a UCKIIOYEHNEM
cnyyasi, Korga oTCyTCTBME PbIHOYHBIX LieH 06ycrnoBneHo
HETOproBbIM HEM OCHOBHOTO pblHKa. B aTom cnyyae Ha
AaTy onpegenenns CHA gonycTMmo Ucnonb3oBaTh LieHbl
rocrieHero TOproBoro AHs OCHOBHOW BUpXK.

2 YPOBEHb cnpaseannuBon CTOMMOCTU

1) nHaekcHasa ueHa, onpeaeneHHasi no metogmke RUDIP (no ncxogHsiM gaH-
HbIM, OTHOCALLMMCS K 1 MK 2 YpOBHIO), packpbiBaeMas WMHHOPMaLNOHHO-
aHanutnyecknm npoayktom RuData Price MexayHapogHon MHopmMaunoH-
Hou rpynnbl «HTepdake» (https://rudata.info/aboutDB/data-price)

2) nHaMKaTuBHas UueHa, onpeaeneHHas no metoguke «Cbonds Estimation» »,
packpbiBaemas rpynnon KOMMaHUN Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cnyyae oTCyTCTBUSI pacyeTHbIX LIEH, pacKpbiBaeMbIX YKa3aHHbIMU BbiLLE UC-
TOYHMKaMM MHCPOPMAaLIMK, B CBSI3N C HETOProBbIM AHEM BUPXK, MO MTOoram Top-
roB Ha KOTOPbIX ONPEeAensaTCa pacyeTHble LeHbl, AN uenen onpeaeneHus
cnpaBeanvMBoi CTOMMOCTU akKTMBOB MCMONb3YEeTCA LieHa, paccyMTaHHas no
nToram nocnegHero TOProBoro AHsA. Takow MOAXOA UCMOnb3yeTcsd B OTCYT-
cTBUE COObITUI, KOTOPbIE MOIMM CYLLECTBEHHO MOBMNUSATL HA 3HAYEeHUe pac-
YETHOW LieHbl B HETOPrOBLIN AEHb.

*BbllUeyka3aHHble LieHbl MPUMEHSIOTCS MPU HanM4nMm pakTU4ecKon BO3MOX-
HOCTW pacnopsikaTbCs LleHHON Gymaroi ¢ y4eToM OpraHW30BaHHOM LIEMOYKM
(cxembl) xpaHeHus

Mogenb oueHKKn, OCHOBaHHAas Ha KOPPEKTUPOBKE UCTopUYe-
ckon LeHbl (Mogenb CAPM) - TONbKO ANd LeHHbIX Gymar, 06-
paLlalLmnxcst Ha poccumckux (3a mucknoyeHnem MAO Moc-
KOBCKasi 6mprka) U MHOCTPaHHbIX (POHAOBBIX BUpPXKax

3 ypoBeHb cnpaBeanueom

CTOMMOCTHU

1) wHAekcHasd ueHa, onpegenerHHasa no metogmnke RUDIP (no nexoa-
HbIM JaHHbIM, OTHOCALLUMMCS K 3 YPOBHIO), packpbiBaemas WHGOP-
MaLuMOHHO-aHanuTnyeckum npogyktom RuData Price MexayHapoa-
HOWN MHOpPMaLIMOHHOW rpynnbl «HTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTcyTCTBUSI paCYETHOW LieHbl, PacKpbiBaeMOW yka3aHHbIM BblLLE UC-
TOYHMKOM MHpOpMaLMK, B CBA3N C HETOProBbIM AHEM OUpXX, MO UtToram Top-
rOB Ha KOTOpPbIX ONpPeAensaTCa pacyeTHbIe LeHbl, ANS Lenen onpeaeneHus
cnpasea/IMBON CTOMMOCTW aKTMBOB WCMOMb3yeTCs LieHa, paccynTaHHas no
uToram nocrnefHero TOproBoro AHSA. Takon noaxof MCNonb3yeTcs B OTCYT-
cTBME cobbITWI, KOTOPbIE MOIMK CYLLECTBEHHO MOBMUSATL HA 3Ha4YeHWe pac-
YETHOWN LeHbl B HETOProBbIN AEHb.

*Bbllleyka3aHHas LieHa NPUMEHSIETCS NPU HAaNUYMKM pakTUHECKok BO3MOXHO-
CTW pacnopsikaTbCsi LieHHOW Bymaroii ¢ y4eToM OpraHW30BaHHOW LIeMOYKU
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) onpeaerneHHasi C UCNonbL3oBaHWeM Habnogaembix/noa-
TBEPXAAEMbIX KOTUPOBOK, NMPEAOCTaBMEHHbIX NPOd. yYacTHMKaAMU pblHKA
LeHHbIX Oymar, Ha OCHOBaHMU MOTUBMPOBAHHOIO CYXXAEHWs YNnpaBnsawoLwen
KOMMaHuu (B TOM 4Mcre 0 CNoCOBHOCTM peann3oBaTth akTUB Takum nuuam), B
TeYeHne CpoKa, yCTaHOBIEHHOrO NPOd. Y4aCTHUKOM A1S1 BO3MOXHOMO COBEpP-
LUEeHNs cOenku no npefocTaBreHHOW KoTupoBke. pu aTOM cBegeHuss o
Habnogaemblx/noaTBepPXKaaeMblX KOTUPOBKaX AOSMKHbI OBHOBNATLCS exeMe-
CSIMHO Ha nocnegHuin pabounin AeHb kaneHgapHoro mecsua. B Tom cnyvae,
€Cnun HanpaeneHHas uHdgopmMaums nMbo cornawleHve, perynvpytoLiee oTHO-
LUEHNS CTOPOH, HE COOEPXUT yKasaHUsA Ha CPOK, B TEYEHNE KOTOPOro npod.
YYaCTHUK FOTOB COBEPLUNTL CAENKY MO NPeAoCTaBEHHON KOTUPOBKE, TO Ta-
Kasi KOTUPOBKa MOXET NCMONb30BaThLCA ANs Lienen onpeaenexHms cnpaBseanu-
BOI CTOMMOCTU Li€HHOM GyMaru TONMbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKU.

3) ueHa (cToumoCTb) onpeaeneHHas Ha OCHOBaHWM OTYETA OLIEHLLMKa, COOT-
BETCTBYHLLErO 3akoHoAaTeNbHbIM TpeOGOBaHUSM B OTHOLLEHUWN OLEHKU UMY-
wectsa MNP, nnbo 0 (Homb) (B cnyvyae NOATBEPXOEHUS HEBO3MOXHOCTM
pacnopsikaTbCs aKTUBOM U Hannynsi o6CToATeNbCTB, CBUAETENLCTBYHOLLMX O
HEBO3MOXHOCTU OCYLLEECTBUTb HAAEXHYI0 OLIEHKY akTMBa B COOTBETCTBUU C
depepanbHbiM - 3akoHOM  N-135 "O6 oueHouHOM AeaTenbHOCTU"  OT
29.07.1998 roga).

1) ueHa (CToMMOCTb) onpegerneHHas C WUCMONb30BaHUEM
HabnogaemMbIx/NoATBEPKAAEMbIX KOTMPOBOK, MNpPenocTaB-
NEHHbIX Npod. y4acTHMKaMK pbiHKa LiEeHHbIX Bymar, Ha oc-
HOBaHUN MOTMBMPOBAHHOIO CY>XAEHMS YNpaBnsaoLen Kom-
naHum (B TOM Yncrne o cnocobHOCTK peann3oBaTtb akTUB Ta-
KMM nuuam), B TE€YEHUEe Cpoka, YCTAHOBIEHHOro npod.
YYACTHUKOM AN BO3MOXHOrMO COBEpLUEHUS CcAemnku no
npefocTaBneHHon koTtuposke. [lpy 3TomM cBegeHus o
Habnogaembix/nogTBEPXKOAEMbIX KOTUPOBKAX AOMKHbI 06-
HOBNATLCS HE pexe, YeM Ha Kaxaylo AaTty onpefeneHus
CYA. B Tom cnyyae, ecnu HanpaBrneHHasi UHdOpMaLus
nnbo cornaileHne, perynmpytoLlee OTHOLLEHUSI CTOPOH, He
COLEPXKUT yKa3aHUsi Ha CpOK, B TEYEHMEe KOTOpOoro npod.
YYaCTHUK FOTOB COBEPLUUTb CAENKY NO MNpeLoCTaBreHHOWN
KOTMPOBKE, TO Takas KOTMPOBKA MOXET UCMONb30BaTLCS ANs
uenen onpegeneH1s cnpaBeanvBon CTOMMOCTU LeHHON By-
Maru TOfbKO MO COCTOSIHWUIO HA AaTy KOTUPOBKU.

2) ueHa (CTOMMOCTb) onpeferieHHast Ha OCHOBaHWM oT4eTa
OLEHLLMKa, COOTBETCTBYHLLErO 3aKoHoAaTeNbHbIM Tpebo-
BaHUsIM B OTHOLUEHUW oueHkM umyliecTtsa MU, nubo 0
(Honb) (B cny4yae NOATBEPXAEHNS HEBO3MOXHOCTU pacrno-
psXXaTbCa aKTMBOM M Hanmunsi 06CTOATENLCTB, CBUAETENb-
CTBYHLUMX O HEBO3MOXHOCTU OCYLIECTBUTE HaOEXHYHO
OLIEHKY aKTMBa B COOTBETCTBUMM C PeaeparnbHbIM 3aKOHOM
N-135 "O6 oueHouHon aeatensHocTn" oT 29.07.1998 ropa)
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JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

1. B cnyyae, ecnu LeHHble Bymary orpaHuMyeHbl B pacrnopshikeH B CBA3M C XpaHEHWEeM B POCCUMCKUX Oeno3uTapusx
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEZEHbI OrpaHUYUTENbHbIE Mepbl (CaHKLMU) CO CTOPOHbI CTPaH, ocy-
LLECTBNSIOLWMX HeOpY>KeCTBEeHHble OeiCTBUS B OTHOLEHUM Poccuiickoit ®eaepaumum n poCCUCKUX OPUONYECKUX
n1u, U OTCYTCTBYET MHPOPMAaLIMS O BbILLECTOSALLEM MECTE XpaHeHUs (LiernoYke xpaHeHus), To crpasennmeas cTou-
MOCTb TakuX LieHHbIX ByMar onpefensoTcs TONbKO Ha 3-M YpOBHE C UCMONMb30BaHMEM CreayHLLMX NOAXOA0B:

e LeHa (CTOMMOCTb) onpeaerneHHas ¢ UCnonb3oBaHneM HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, NPpeaocTaB-
NEHHbIX NPod. y4aCTHUKaMK pbiHKa LEHHbIX Bymar, Ha OCHOBaHWW MOTUBMPOBAHHOIO CyXAeHus YnpasnsioLlen
KOMMaHWu (B TOM 4ucrie o CnocobHOCTM peann3oBaTb akTUB TakMM fvuam), B TeHYeHWe cpoka, YCTaHOBIEHHOMO
npod. y4acTHUKOM ANS BO3MOXHOrO COBEPLLEHMSA COAENKN N0 NpeaocTaBneHHon KoTupoBke. Mpu aTom cBefeHns
0 Habnogaembix/NoATBEPXKAAEMbIX KOTUPOBKaX AOMKHbI OOHOBMATLCS He pexe, YeM Ha Kaxayto AaTy onpeene-
Hua CYA. B Tom cnydae, ecnv HanpaBsneHHas nHgopmaumsa nnbo cornawleHue, perynvmpytoliee oTHOWeEHUS CTOo-
POH, HE COAEPXMUT YKasaHWs Ha CPOK, B TEYEHMEe KOTOPOro npod. y4acTHWK rOTOB COBEPLUNTL CAENKY No npeno-
CTaBfIeHHOW KOTUPOBKE, TO Takas KOTMPOBKA MOXET UCMOMb30BaTLCA AN Lienew onpeaeneHns crnpaseanmBoi CTo-
NMOCTM LieHHON Bymarn TOnbKo N0 COCTOSHUIO Ha AaTy KOTUPOBKM

e LeHa (CTOMMOCTb) onpeaerneHHasl Ha OCHOBaHMKM OTYeTa OLEHLLMKA, COOTBETCTBYIOLLErO 3aKoHoA4ATeNbHbIM Tpe-
6oBaHMAM B OTHOLLEHUM oueHkn umyLlectea MN®, nubo 0 (Honb) (B cnyyae noaTBEpXAEHUS HEBO3MOXHOCTH pac-
nopskaTbCA akTUBOM U Hanmumsi 06CTOSATENBCTB, CBUAETENBCTBYHOLMX O HEBO3MOXHOCTU OCYLLECTBUTb HAOEX-
Hyl0 OLleHKy akTMBa B cooTBeTcTBMM ¢ PepepanbHbiM 3akoHoM N-135 "O6 oueHoyHoM pesatenbHocTu" oT
29.07.1998 roga)

2. B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B PacnopsPKeHUN B CBS3WN C XpaHEHUWEM B POCCUNACKMX OEno3uTapusax
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLLECTBMAIOWMNX HEeAPY>XeCTBEHHble OENCTBUA B OTHOLIeHUN Poccuickon degepaunm n poOCCUMCKUX OPUANYECKUX
nvu, npy aTom nmeetcsa nHpopmaumns o Hanmdmm HKO AO HP[, cpean BbILLECTOSLNX MECT XPaHEHWs, TO cnpaBea-
nMBas CTOMMOCTb TaKUX LieHHbIX BymMar onpeaensitoTca aHanormyHo MeTogaM OLEHKU, NPegyCMOTPEHHbIM ANS Xpa-
HeHus ueHHbIX 6ymar yepe3 HKO AO HP[ B HacTosiem NpunoxeHuu.

3. B cnyyae, ecnu LeHHble Bymarn orpaHuyeHbl B pacrnopsikeHUn B CBSA3U C XpaHEHWEM B POCCUINCKUX Aeno3uTapusx
(kpome HKO AO HP[1), B OTHOLLEHMMN KOTOPbIX BBEAEHbI OrPaHNYNTENBbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLLECTBMAIOWMNX HEeAPY>XeCTBEHHble OENCTBUA B OTHOLeHUN Poccuickor degepaunm n poCCUMCKUX OPUANYECKUX
1L, NPy 3TOM UMeEeTCs MHOPMaLMS O HANMYMKU CPeam BbILLECTOSLLMX MECT XPaHEHWS! MIHOCTPaHHbIX Aerno3uTapues,
3apermcTpupoBaHHbIX ¥ (MNK) HAXOAALMXCA HA TEPPUTOPUIN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUaoT He-
APY>XeCTBEHHble AeliCTBUS B OTHOLLEHMN Poccuiickon degepaumm, pOCCUINCKNX FOPUANYECKUX MWL, TO CrpaBeanuBas
CTOMMOCTb TakMX LieHHbIX Bymar onpenensitoTcs aHanorMyHo MeTodam OLEHKW, NMPeayCMOTPEHHbIM Af1st XPaHEeHWs!
LeHHbIx 6ymar He yepe3d HKO AO HP[ B HacTosiem MpunoxeHun.

4. CnpaBeanueas CTOMMOCTb LieHHbIX Oymar, onpegeneHHas Ha OCHOBaHWUM OTYeTa OLEHLLMKA AOMKHA yunTbIBaTh AeW-
CTBYIOLME OrPaHNYUTENbHBIE MEPbl, BBEAEHHbIE B OTHOLLEHWUN BnagenbLa LeHHbIX Bymar (MHoro nuua, ocyLecTs-
NSOLLEro npasa no ueHHbIM 6ymaram) nnbo nHoro nuua (opraHm3auumn), B KOTOPOM (KOTOPOW) yUYMTBIBAKOTCA NpaBsa
BragernbLa LeHHbIx Bymar, coctaBnstoLmx nmyectso NN, n (unmn) MecTo xpaHeHns oLieHMBaeMbIX LieHHbIX Bymar.

AkumoHepHoe obuecTBo «Ynpaenawowas komnaHus «MNepsasa» TenedoH +7 (495) 258 05 34
KOpuaunyeckun agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru
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NPUNOXEHWUE 6

NMpousBoaHble hpMHAHCOBLIE UHCTPYMEHTLI

Buabl akTuBoB

MpousBogHble huHaHCOBbIE UHCTPYMEHTbI (MTPU):
—  Bupxesble MNMoOUY;
—  BHebupxeBble npon3sogHble (UHAHCOBLIE MHCTPYMEHTHI (BbILLE U Aanee Mo Tek-
cTy Hactosawwmx MNpasun onpegeneHns CHA — BMoW).

MonoxeHnst HacTosiLero MpunoXxeHns Tak xxe pacnpoCTPaHATCA Ha cornalleHus o npeao-
CTaBneHnM onuMoHa Ha 3aKr4eHne JoroBopa (ONUUOH Ha 3akrnoyeHre oroBopa), 3akrto-
YeHHble B COOTBETCTBUM C cTaTbel 429.2 MK PP, 1 onumMoHHbIE LOrOBOPLI, 3aKMOYEHHbIE B
cooTBeTCTBUM C cTaTbeln 429.3 K PO, B TOM uncne npegMeToM KOTOPbIX ABMAAKTCSA A0MM B
YCTaBHbIX KanuTanax Xo3sMCTBEHHbIX OOLLECTB, 3aperMCTPMPOBAHHLIX B OpraHe, oCyLLecTB-
NSIOLWEM rocyapCTBEHHYIO PErMCTpaLMio IpPUaNYECKUX nuy, B Nopsake, yCTaHOBMEHHOM
heaepanbHbIM 3aKOHOM O FOCYAapCTBEHHOW perncTpaummn IpManyeckmx nuy, n (unun) npasa
y4acTus B YCTaBHbIX Kanutanax MHOCTPaHHbIX KOMMEpPYEeCKMX opraHn3aumi.

Kputepuu npusHaHus

Mo BupxesbiMm N®U — faTa nprobpeTeHnsa B COOTBETCTBMMN C OTHETOM Bpokepa unm Grupxm.

Ana BMNOW.
BlM®W (Bknovasa cnyyau, korga BCTPOEHHBIN BIMTOW MOXHO OTAENWUTH OT OCHOBHOMO [0rO-
BOpa) Npu3HaeTcs:
—  ANd ONUMOHHBIX AOrOBOPOB (OMLMOHOB Ha 3aKMioyYeHne JoroBopa) — B AaTy 3aknio-
YeHus, Korga Bnagernel, onumuoHa Unu BbiNMycKatloLLee ero nmuo CTaHOBUTCSA CTOPO-
Hown no BloW;
—  ans npoyunx BMOW — B gaTy ux 3akntoyeHus, korga YK [.Y. NN cTtaHoBuTCS cTO-
poHow no BMoW.

Mpwv aTom B cnyvae, ecnv B COOTBETCTBUM C YCIOBUSIMI ONLIMOHHOIO Aorosopa (onumoHa Ha
3akro4eHe JOroBopa) peanusauns npasa OLHOW CTOPOHbI 3aKMOYMTbL AOrOBOP (aKuemnT)
unu npasa TpeboBaTb OQHON CTOPOHON B YCTAHOBIEHHBIV JOTOBOPOM CPOK OT APYrow CTo-
POHbI COBEpPLUEHNSI NPeayCMOTPEHHbBIX OMLMOHHBIM JOFOBOPOM (OMLMOHOM Ha 3aKmoyeHne
A0oroBopa) AencTeuin o0ycrnoBneHa HacTynneHmem ob6CcToaTensCTB, COObITUI NNK BbINOSHE-
HMEM YCINOBMI (3a MCKIIOYEHUEM HaCTyMneHus nepvoga peanusauuu npae (akuenta)),
npeayCcMOTPEHHbIX COOTBETCTBYHOLLMM JOrOBOPOM (COrfaLleHneM), BKNoYasi, HO He orpaHm-
ynBasch (ganee — obycnosnueatoLne cobbITUS):

nony4yeHneM cornacuin/paspeLueHunii rocyfapCTBEHHbIX, PErMOHanbHbIX, MyHULIM-

nanbHbIX Y UHBIX OPraHoOB BNAacTW, PErynypyroLLmx OpraHos;

—  BOCTWKeHueM nMbo He OOCTWKeHNeM onpeferneHHbIX (MHAHCOBbLIX NokasaTenen
1M UHaAHCOBOIO COCTOSIHMSA (B TOM Yncre obLecTBOM, akLMU Uin JONM KOTOPOro
ABNAIOTCA NPeaMEeTOM CAENku, a Takke CTOPOHaMu caenkn);

—  ucnornHeHvem nmbo He mcrnonHeHnem obs3aTenbCcTB, ONpedeneHHbIX B YCIOBUAX
OMUMOHHOrO Aorosopa (onuMoHa Ha 3akroveHue [orosopa), onpegeneHHbIM nu-
Lowm;

—  JOCTwwKeHueM nnMbo He AOCTUXKEHEM onpedereHHbIX YPOBHEN 3HaYEHUAMN NHOEK-
COB, KOTMPOBKaMM LieHHbIX Bymar, LieHaMmu Ha ToBapbl, BanOTHLIMU Kypcamu, Npo-
LLEHTHBbIMW CTaBKaMu, MHANAUMEN, OPULMANBHON CTaTUCTUKOM U MHBIMU NOKa3aTe-
nAMK, NPeayCMOTPEHHBIMU YCIIOBMSIMU COOTBETCTBYIOLLLENO AOroBOpa;

—  MPVHSATAEM KOpMNopaTUBHbIX peLueHuii (Hanpumep, HasHadeHne EVNO, peopraHmnsa-
uMs, peLleHve o pacnpegeneHnn npubsinu n 1.4.);

—  3aKk/ioYeHMeM CBSI3aHHbIX AOrOBOPOB (3anoroB, KpeawuToB, BCTPEYHbIX BMOU n
T.4.);

—  HacTynneHuem (BbINOMNHEHVEM) NMoBbIX MHbIX PAKTUYECKNX U (MNK) OPUANYECKNX
AeNCTBMIN, COObITUI M OBCTOATENBLCTB, HE OMUCAHHbIX BbILLE, HO MPEAYCMOTPEHHbIX
YCINOBMSIMU COOTBETCTBYIOLLENO OMLMOHA Ha 3aKroYveHue Jorosopa (OnuUOHHOro
[0roBopa), OT KOTOPbIX 3aBUCMT BO3MOXHOCTb peanusauuy npas (akuenT) n OTHO-
CUTENbHO KOTOPbIX HEN3BECTHO, HACTYNAT (OyAyT BbINOMHEHbI) OHU UMK HET,

Takon BIMOU npusHaeTcsa ¢ gatbl HACTYNNeHWs (BbINOTHEHWS) COOTBETCTBYHOLLMX 0OCTOS-
TenbCTB, COOLITUIA UNW YCINOBUIA.

Ocobble ycrnoBus nepexoaHoro nepuoaa.

Ecnu go gatbl Hayana npumeHeHus Mpasun onpegenenns CHA ¢ BHECEHHBIMU N3MEHEHW-
MM 1 LOMNONHEHUAMMN, CBA3aHHbIMU C NpuBeaeHuem Mpasun onpegenenunst CHA B cooTBeT-
ctBue Ctangapty HAY®OP nopsigka onpegeneHust CTOMMOCTU YACTbIX akTUBOB NaeBOro MH-
BECTULUMOHHOro hOHAA M CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB. COBETOM OUPEKTO-
poB HAY®OP 08.04.2025), YnpaBnsowasa KoMnaHus He ocyLlecTBnsna npusHaHue gen-
cTBytownx BMOU B cOOTBETCTBUN C UHLIMW paHeE AEVCTBYIOLLMMMW KPUTEPUSIMU NPU3HAHWS,
TO YnpaBnsowasi KoMnaHus npogorkaeT He npusHaBaTb Takne BIMOU go HacTynneHus
Hanbonee paHHero 13 coobITUIA:
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—  Hayano nepuoga BpeMeHM, B KOTOPOM MOXET BbITb peannsoBaHo NPaBo OAHOW CTO-
POHbI 3aKMO4YMTb 4OrOBOP (aKLenT) nnu npaso TpebosaTb OJHON CTOPOHOW OT ApY-
O COBEPLUEHUSI MPeAyCMOTPEHHbIX OMNLMOHHLIM JOrOBOPOM (OMLMOHOM Ha 3aKIto-
YeHue JoroBopa) 4eNCTBUM;

—  HacTynneHue obycnosnusaroLLmx coO6bITUIM (B Cryvae X Hanumuns B 4OroBope).

B npotuBHOM crniyyae YnpasnstoLlas KOMnaHus cocTaBisieT MOTUBUMPOBAHHOE CYXXOEHNE O
Ha4ane npmn3HaHua C N3rnoxXeHnem CoOOTBETCTBYHOLLNX apryMeHTOB.

B cnyyae 3aknioveHnsa ONONMHUTENBHOMO CornalleHns, 3a UCKIMIYEeHNEM N3MEHEHMNS TONbKO
CTOPOHbI CAENKM NO NPUYMHE peopraHM3aumMn CTOPOHbLI CAENKW, YNpaBnsaoLwas KoMnaHus
ocyllecTenseT npusHaHme BIPU no kputepmam NpusHaHns, yCTaHOBNEHHBIM B HACTOSLLEM
MpunoxeHWUK, KaK HOBOW CAENKM.

Kputepun npekpaue- | Mo BupxeBbim MNOU:

HUA NPU3HaHUSA ®  UCMOMHEHWE KOHTPaKTa;

e  BO3HWKHOBEHWS BCTPEYHbIX 006A3aTENbLCTB MO KOHTPAKTYy C Takom e crneunduka-
uunen, T.e. 3aknoYeHne oPceTHON CAENKY;

® MO VHbIM OCHOBaHUSIM, yKa3aHHbIM B [paBunax KnupuHra, B yCTaHOBNEHHOM UMW
nopsiake.

Mo BMNoMU:

— B Aaty ucnonHexus BMouy;

— B gaTy ucteveHusa cpoka BIOW, ecnu nHoe He cnegyeT U3 ycrnoBuii COOTBETCTBY-
towero BlMou;

— B [AaTy UCTEYEHUS CpoKa 3asiBreHus akuenTta (TpeboBaHWs COBEPLLUTL OCHOBHYIO
CAErKy) No onuuoHy, ONUUMOHHOMY AOrOBOPY, OMLMOHY Ha 3aknioyeHne Aorosopa;

— B pe3ynbTaTe BO3HUKHOBEHMS BCTPEYHbIX 00513aTENbCTB B CBSA3U C 3aKIHOYEHMEM
ocbceTHOM caenku;

— B pesynbTaTte peanusauun ycrioBUin JOCPOYHOr0 NpeKpaLLeHns caenkv (Hanpuvep,
npesbllleHne bapbepa, HapyLLEHNE KOBEHAHT);

— B JaTy nepeycTynku npae TpeboBaHus 1 06a3aTensCcTB no gorosopy BI1OW;

— B Crnyyae HacTynneHusi (BO3HUKHOBEHUS) CODbITUI, OBCTOSATENLCTB, YCIOBUIA, Npe-
NATCTBYIOLWMX peanusaumm npas (akuenty) no BIMPU, sknioyasn, HO He orpaHnyn-
BasiCb: OTKa3 B Bblgaye cornacuii/paspeLleHnii rocygapCTBEHHbIMW, permoHarb-
HbIMW, MYHULMNANbHBIMU Y UHBIMW OpraHaMu BnacTu, perynypyowumm opraHamu,
BCTYNneHue B cuny cyaebHbIX akToB, HE MPUHATME COOTBETCTBYIOLLMX KOpriopaTue-
HbIX PELLEHNIA, @ TaKKe UHbIX MOA0OHbIX COObITUIA, 0OCTOATENBLCTB U YCINOBUIA, Npe-
NATCTBYIOLLMX peanu3auun npas (akuenty) no BIMOU; npu aToM ecnu ycTpaHeHue
MPUYMH, MOBMEKLWMX HACTynneHune (BO3HWUKHOBEHWE) COObITUIA, NPEensiTCTBYHOLLMX
peanusauun npas (akuenty) no BMN®W, a Takke HacTynneHne cammx obycnaenu-
BalOLLMX COOLITUIA ABNAETCA BO3MOXHbIM, TO NpusHaHune BIN®W moxeT 6biTb Npo-
OOMKEHO Ha OCHOBAHMN MOTUBUPOBAHHOIO CyXAEeHUs YNpaBnstoLLen KoMnaHuu;

— B Crnyyae HacTynneHust (popc-MaxKopHbIX 0B6CTOATENBLCTB, HE NPeasyCMOTPEHHbIX
[0roBOpoOM, KOTOpble NPEnsTCTBYIOT UCNoNHeHuto BIMTOW.

Ocobble ycnoBusi nepexogHoOro nepuoaa.

Ecnu go gatbl Hayana npumeHeHus Mpasun onpepenernns CHA ¢ BHECEHHBIMU N3MEHEHW-
AMMW 1 SONONHEHUAMMN, CBA3aHHbIMY C NpuBeaeHuem NMpasun onpegenenuss CHA B cooTeeT-
ctBue Ctangapty HAY®OP nopsigka onpegeneHust CTOMMOCTU YUCTbIX akTUBOB NaeBOro MH-
BECTULIMOHHOIO hoHAa 1 CTOMMOCTU MHBECTULIMOHHOTO Nas (B pea. yT8. CoBETOM OUPEKTO-
poB HAY®OP 08.04.2025), YnpasnsioLias koMnaHus npvu3HaBana gencTeytowive BIMoOU B
COOTBETCTBUM C UHLIMW paHeE AENCTBYIOLLMMUN KPUTEPUSIMU NPU3HAHUS, TO YNpasnsioLas
KOMMaHus npogorkaeT npu3HasaTb Takue BIMNPU go HacTynneHus ocHoBaHMI npekpalle-
HUS1 NPU3HaHUA, NPEedYyCMOTPEHHbIX B HacTtoswem [lpunoxeHnn. B npoTMBHOM cny4vae
YnpaenstoLLas KOMNaHus COCTaBNSET MOTMBMPOBAHHOE CYXAEHME O NPeKpaLleHnn NpuaHa-
Hua BMNOU c nsnoxeHmem COOTBETCTBYIOLLNX apryMEHTOB.

Ocobkle ycnoBus B | Ecnv onumoHHbIN 4OroBop MyT (ONUMOH NyT Ha 3akno4eHne A0roBopa) 3akiioyeH C KOHTP-
OTHOLUEHUW TMPU3HA- | areHTOM B OTHOLLEHWM MPUOBpPEeTeHNs B COCTaB akTMBOB UMYyLLECTBa, KoTopoe bbifio npo-
HUS ONLMOHHBIX AOFO- | AaHO 3TOMY XXe KOHTpareHTy, 1 npedcTaBnseT coboi No 3KOHOMUYECKOMY CMbICTy 0BpaTHYto
BOPOB NyT (OMUMOHOB | NpoAaxy MmyLlecTea B byayLiem (4oroBop ouHaHCMpPOBaHUS), TO NPU3HaHWE nepeaaHHoro
NyT Ha 3akniYeHue | no JoroBopy Kymnu-Npoaaxu MMYLLECTBa He NpekpallaeTcs 4O MOMeHTa NpekpaLleHus npu-
[OroBOpPORB), KOTOPbIE | 3HAHWUsI ONUMOHHOIO AOroBOpa MNyT (OMUMOHA NYT Ha 3akntoyveHne gorosopa) cornacHo [lpa-
3aKnYalTcs OA[HO- | Bunam onpegeneHus CHYA. OueHka Takoro MMyLlecTBa NpoU3BOAMTCS B COOTBETCTBUM C
BpPeMeHHO C AoroBo- | [MpaBunamu onpegenenuns CHA. MNpu ycnoBum 3a4mcneHns JeHEXHbIX CpeacTB UIn nony-
paMyM NpoAaXu WUMY- | YeHMWS MHOTO MMYLLLECTBA B CHET UCMONHEHUSI 06513aTENLCTB MO NePBOHAYanbHOMYy AOFOBOPY
WecTBa, COCTaBMsiIO- | Kynnu-Npofaxu, OOQHOBPEMEHHO C 3aKIoYeHneM OMLMOHHOrOo AorosBopa nyT (onuuoHa nyT
wero akTusebi MNP Ha 3akroveHne O0roBopa) oTpaxaeTcs obs3aTensCcTBO NO onnaTte 3Toro MMYLLEecTBa Co-
rMacHoO YCNoBWSIM OMLMOHHOMO A0OroBopa MyT (OnuuoHa NyT Ha 3akniyeHue Jorosopay).

B cnyyae Hannuusi ocCHOBaHWA nMonaraTte, YTO Nepedada MMyLLecTBa (akTnea) No AOroBopy
Kynnn-npoAaxu ¢ y4eToM OAHOBPEMEHHO 3aKMOYEHHOro C HMM OMUMUOHHOIO AoroBopa nyT
(onumoHa nyT Ha 3akrnYeHe JoroBopa) NpMBeaeT K nepegade BCEX PUCKOB U BbIFOA, CBSi-
3aHHbIX C UMYLLIECTBOM (8KTMBOM), TO NPU3HaHWEe NepefaHHOro UMyLLIECTBA (aKTUB) JOJIKHO
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ObITb NpeKpaLleHo B COOTBETCTBUM C KPUTEPUSIMU NPEKPaLLEHNS NMPU3HaHWS, yCTaHOBMEH-
HbiMy [MpaBunamu onpegenenns CHA ona cooTBeTCTBYIOLLEro Buaa umyLlecTsa (aktmea),
a [0roBop Kynnu-npofaxu MMyLLecTBa (aKT1Ba) 1 ONUMOHHBIA AOTOBOP MYT (ONUMOH MyT Ha
3akro4eHre oroBopa) NPU3HalTCs U OLEHNBAIOTCS HE3aBUCUMO ApYr OT Apyra B COOTBET-
ctBuu ¢ MNpasunamu onpegenexus CHA. YnpasnsioLas KomnaHus B AaTy OAHOBPEMEHHOIO
3aKI0YeHNsA [4OoroBopa Kynnu-npoaaxu MMyLLecTsa (aktmea) M OMLUMOHHOTO Aorosopa nyT
(onumnoHa nyT Ha 3akntoYeHne Jorosopa) CocTaBnseT MOTUBMPOBAHHOE CYXAEHNe O CoxXpa-
HEHVUN UMK Xe nepefave BCEX PUCKOB W BbIrOA, CBA3AHHBIX C NepegaHHbIM UMYLLECTBOM
(akTmBOM).

CnpaBegnuBas crtou- | BupxeBbie MOW.

MOCTb y
Cnpaseanueas ctoumocTb bupxesoro MNPU pasHa 0 (Honb), ecnu B coctase onepawuin no

Opokepckomy CHETY (MO TOProBO-KIMPUMHIOBOMY CYETY) NPOBEAEHbI BCE pacyeThl No Bapua-
LUMoHHON Mapxe. B nHom cnydvae cnpaBeanueor ctoumocTeto bupxkesoro MU sensaetca
€ro rnocnegHsiA pacyeTHasi LeHa (TeopeTunyeckasi LieHa), onpegensiemas 6upxen, Ha KOTo-
povi Gbin 3akKmnioYeH COOTBETCTBYHOLLIMIA KOHTPAKT.

Ons Bupxesbix MN®U B cnyyvae, ecnv nopyveHne Ha BbIBOA AEHEXHbIX CPEACTB CO Cneuu-
anbHoro 6poKepPCcKOro cyeTa He UCMOMHEHO B TEYEHWe OaHOro paboyero AHs ¢ AaThl Npegb-
ABMEHNSA NOPYYEHNS CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTe rapaHTUNHOIO
obecneveHns onpegenseTca ¢ UCNofb30BaHMEM METOOOB KOPPEKTUPOBKM CrpaBeanmBon
ctommocTu (MpunoxerHve 6). [laHHble 0 HencnonHeHun TpeboBaHuss Gpokepom nNpegocTas-
nalTCca YnpasnswooLwen KoMnaHven B cneunanuanpoBaHHbli Aeno3ntapuii He nosgHee pa-
6oyero AHs, crieayoLero 3a OKOHYaHMEM YCTaHOBMEHHOIO CpokKa.

Mapxupyembie BITOW.

B cny4yae, ecnu Ynpasnstowen komnanven [1.Y. MNP Ha gaTty oueHKn oTpaxeHbl BCce pac-
YeTbl MO BapmaLMOHHON Mapxe, cnpasegnueas ctoumocTtb Mapxupyemoro BIN®U pasHa
HyIH0.

B cny4yae, ecnu pacyeTbl N0 BapuMaLMOHHON MapKe NMOMHOCTBbI0O HE OTpaXeHbl, TO OueHKa
npou3soanTCH cneaytowmm obpasom:

—  Mapxupyembii BMN®W npencraenseTr cobow akTue, €Cnv ero HeTTO pacyeTHbIX
TpeboBaHun n 0653aTENBLCTB MO BApMaLMOHHOW MapXe Ha AaTy OLEeHKW, onpeae-
nsemoe B nopsgke, yCTaHOBMIEHHOM AOroBOPOM, MPEBbLILAET HEeTTO pacyeTHbIX
TpeboBaHui n 06a3aTenbCTB NO 3aBEPLUEHHBIM pacyeTaMm BapuaLMoOHHOW MapXu.
CnpaBegnuBas ctoumocTe Mapxupyemoro BIMN®W onpenensetcs B pa3mepe Ta-
KOrO MpeBbILLEHNS;

—  Mapxupyembin BIM®U npeacrasnset coboni 0643aTenbLCTBO, €CMNK €ro HeTTO Tpe-
6oBaHuI 1 06a3aTenbCTB MO 3aBEPLUEHHBIM pacyeTaM BapuaLMoHHOW MapXu npe-
BbILL@ET HETTO pacyeTHbIX TpeboBaHU N 06A3aTeNLCTB MO BapUaLIMOHHOW Mapxe
Ha gaTy oLeHKW, onpedensieMoe B NOpsiAke, yCTaHOBMEHHOM B gorosope. Cnpa-
BegnuBas ctoumocTb Mapxupyemoro BIMOU (B cocTaBe 0653aTenscTB) onpege-
nseTcs B pasmepe Takoro nNpeBbILLEHUS.

WHble BM®PU (3a ncknoyeHnem opBapaHbIX KOHTPAKTOB (4OrOBOPOB) U CBOM-KOHTPaK-
TOB).

BIM®U npeacraBnsaeT cobon akTvB, €CNK COBOKYMHAs CTOMMOCTHAA OLeHKa coaepKaLlmxcs
B COOTBETCTBYHOLLEM JOroBope TpeboBaHMI K KOHTPAreHTy MpeBbillaeT COBOKYMHYK CTOU-
MOCTHY0 OLleHKy 00s3aTenbCTB nepes KOHTPareHToM No 3TOMy JOrOBOpY U OXUAaeTcst yBe-
nuyeHne GyayLUMX SKOHOMMYECKMX BbIroA B pe3ynbTaTe NOMyyYeHusl akTUBOB (OEHEXHbIX
CcpeacTB UMY MHOTO UMYyLLECTBa), 0OMeHa akTMBOB MU NoralleHns 06593aTenbCTB Ha NOTEH-
unaneHo BeirogHbix Ans YK A.Y. NMA® ycnosusix. B atom cnyyae:

Mo OMNUMOHHBIM AOroBopaM (OMNuUMOHaM Ha 3akroyeHre gorosopa), no kotopeim YK Y. NA®
o6napgaet npasom npmobpecTy 6a30BbIN akTUB (NyTeMm akuenTa odepTbl NMbo NyTem npeab-
ABneHus TpeboBaHWs, B TOM Ynicne nyteM npeabsiBneHns TpeboBaHns 3aknounTb OTAeMb-
HbI JOroBOp), OTpaxaeTcsa pasHuua (B abConMOTHOM 3HaYeHMN) Mexay cnpaBeanvBon CTo-
MMOCTb0 6a30BOro akTvMBa, ONpenerieHHOW B COOTBETCTBUMM C HacToswumu lMpasunamm
onpenenexust CHA, 1 LeHON NCMONHEHNS NO OMUUOHHOMY [IOTOBOPY (ONUMOHY Ha 3akmnoye-
HMe JOoroBopa), pacCuUMTaHHOW Ha aaTy onpefeneHus cnpaBeanmeon ctoumoctu BMOU, B
KayecTBe:

—  Npou3BOAHOro hMHaHCOBOro MHCTpyMeHTa, ecnu BIN®U asnseTtca nponsBoaHbIM
hMHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3akoHoaaTensctBoM Poccuickon
depnepaunm 1 HopMmaTMBHbIMK akTamu BaHka Poccuu;

—  MHOro UMYyLLECTBA B OCTarbHbIX Cry4asXx;

no OMNUMOHHbBIM AOroBopaM (onumMoHaMm Ha 3aknoyeHre gorosopa), no kotopbim YK A.Y. MNP
obnapaet npaBom npoaatb 6a30BbIN akTUB (NyTem akuenTa odepTbl M6 NyTeM NpeabsiB-
neHusi TpeboBaHus, B TOM Yncne nytem npeabsBneHns TpeboBaHus 3akniounTb OTAENbHbIN
[JOroBop), OTpaxaeTcs pasHuua (B abCOMTHOM 3HAYeHWUM) MeXAy LIEHOW UCMONHEHUsI No
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OMNUMOHHOMY OrOBOPY (OMUMOHY Ha 3akrioyYeHne 4orosopa), paccyMTaHHOM Ha aaTty onpe-
AenenHns cnpaeegnueon ctoumocTy BIMNOW, n cnpaBeanuBon cToMMoCTh0 6a30BOro akTvea,
onpeneneHHon B COOTBETCTBMN C HacTosiLmumu Mpasunamu onpegenexHus CYA, B kavecTse:
—  NpOu3BOAHOro (hMHaAHCOBOrO MHCTPYMeHTa, ecnu BIMNOU senseTtca npon3BogHbIM
hMHaAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3akoHoaaTensctBoM Poccuickon
depnepaunm n HopMmaTuBHbIMU akTamu baHka Poccuu;
—  MHOro MMYyLLECTBa B OCTalbHbIX Cry4asx.

BIMo®U npeactaenseTt cobon 0653aTenbCTBO, €CNY COBOKYNHAasA CTOMMOCTHAs oLeHKa coaep-
Xalmxcs B cCooTBeTCTBYHOWEeM aorosope obsasatenscts YK [1.Y. NN nepen koHTpareHTOM
npeBbILLaeT COBOKYMHY0 CTOMMOCTHYIO OLEeHKY TpeboBaHUn K KOHTpareHTy no aToMy Ooro-
sBopy 1 YK [1.Y. MNP oxunpaeT ymeHblueHe ByayLIMX 93KOHOMUYECKMX BbIrod B pesynbraTe
BbIObITUS aKTUBOB (OEHEXHbBIX CPEeACTB UM MHOTO MMYyLLECTBa), 0OOMeHa aKTMBOB UNK nora-
LeHus 06a3aTenbCTB Ha NOTeHUManbHO HeBbirogHbix ans YK A.Y. NMU® ycnosuax. B atom
cny4ae:

Mo ONUMOHHBLIM JOrOBOpaM (OMNLUMOHaM Ha 3aknoyeHue gorosopa), no kotopbim YK Y. MN®
o065a3aHa nprobpecTtn 6a30BbIN akTUB (B CBA3W C akLenToM odepTbl ApYro CTOPOHOW Mo
ONUUOHHOMY [OroBOpY (OMNUMOHY Ha 3aknyeHue aorosopa) nNubo no TpeboBaHMIo Apyromn
CTOPOHbI MO OMNUMOHHOMY A0roBOPY (OMNLMOHY Ha 3aknyeHne JOroBopa), B TOM Yucne nytem
3aKmnYeHnss 0TAENbHOro JoroBopa no TpeboBaHMIo Takon CTOPOHbI), OTpaXkaeTCs pasHuua
(B abcontoTHOM 3HaYeHUN) Mexay cripaBeanIMBON CTOMMOCTLIO 6a30BOro akTuea, onpee-
JNIEHHOW B COOTBETCTBUM C HacTosAwmmMu MNpasunamm onpegenexHms CYHA, n ueHol ucnosnHe-
HMS MO ONUMOHHOMY JOrOBOPY (OMUMOHY Ha 3aKkMioyeHue 4oroBopa), paccynTaHHoOW Ha aaTty
onpegeneHns cnpaeegnmeon ctoumoctn BIMNOW, B kavecTse:

—  Npou3BOAHOro (hMHaHCOBOro MHCTpyMeHTa (obsizatenbcTtBa), ecnu BMOU aens-
eTcsl Npon3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUU C 3aKOHOAATENb-
ctBoM Poccuiickon degepaunm n HopmaTuBHbiMM akTamum baHka Poccuu;

—  KpPeauTOPCKOW 3aJ0JPKEHHOCTU B MHOM Criyyae;

Mo ONUMOHHBLIM JOroBOpaM (OMNLMOHaM Ha 3aknoyeHue gorosopa), no kotopbim YK Y. MN®
0653aHa npoaaTtb 6a30BbIN akTVB (B CBA3M C aKLENTOM OepThbl APYro CTOPOHOW No onuu-
OHHOMY [0roBopy (OMUMOHY Ha 3akn4YeHne gorosopa) NMbo no TpeboBaHWIo ApYron CTo-
POHbI MO OMUUOHHOMY [OrOBOPY (OMUMOHY Ha 3aKMm4veHne 4orosopa), B TOM Yucre nytem
3aKIMIYEHMs OTAENBHOro AoroBopa no TpeboBaHWI0 Takol CTOPOHBI), OTpaXkaeTcs pasHuua
(B abCOMTHOM 3HaYeHUN) Mexady LEeHON UCMONHEHNS MO OMUMOHHOMY AO0roBOpY (OMUMOHY
Ha 3aKr4yeHne 4oroBopa), pacCuUMTaHHOM Ha AaTy onpeaeneHns cnpaBeanvBo CTOMMOCTH
BIMoW, n cnpaBeanveon cToMMOCTbIO 6a30BOro aktvMea, onpeaerieHHoNn B COOTBETCTBUM C
HacToswumu MNMpasunamu onpegeneHuns CHA, B kayecTse:

—  Npou3BOAHOro (hMHaHCOBOro MHCTpyMeHTa (obsizatenbctBa), ecnu BMOU aens-
€TCs NPOM3BOAHLIM (PMHAHCOBBLIM UHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATENb-
ctBom Poccuinckon egepaumm n HopMmatuBHbiMKu aktammn BaHka Poccuuy;

—  KpPeaWTOpCKOW 3a[l0iDKEHHOCTM B MHOM Criyyae.

B cnydae ecnu ueHa MCMOMHEHMS NO OMNUMOHHOMY AOrOBOPY (OMNUMOHY Ha 3aKkiovyeHne Oo-
roBopa) ABfsieTCsl pac4eTHOM BENMYMHON, e pacyeT NPOM3BOAMTCS Kaxabii pabounii oeHb,
WCXOAs U3 3HAYEeHUS nokasaTenen, BKITOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cny4yae HEBO3MOXHOCTM onpeaeneHns LieHbl UCMOMHEHUSI NO ONUMOHHOMY AoroBopy (on-
LIMOHY Ha 3aKnoyYeHue LoroBopa) No COCTOSIHWI0 Ha AaTy onpeaeneHns cnpaBeanvMBon CTo-
umocTtu BIMNoW, cnpaseanmneas ctoumocts BIMTOU (nnbo otaencHele napametpsl BMOW, B
TOM YKCIE LieHa UCMOJHEHNs) MOXeT ObiTb onpefeneHa Ha OCHOBaHMM OTYETA OLEHLLMKA,
cooTBeTcTBYtoLlero TpeboaHusim PenepansHoro 3akoHa "O6 MHBECTULMOHHBLIX hoHaax",
NPUHATBIX B COOTBETCTBUMN C HUM HOPMATMBHbIX akToB, Ykasanus Ne 3758-Y u HacToawmx
Mpasun onpegenenns CHA.

®dopBapAHble KOHTPaKThI (AOroBOpbI) U CBON-KOHTPaKThI, ABnsAowmecs BMOW.

CnpaBegnveas CTOMMOCTb (POpPBapAHOro KOHTpaKkTa onpedensieTcs no creayowen gop-
myne:

FV=V*(P-PkB)*Df — onsi KynneHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — onsi npofaHHbIX KOHTPAKTOB;

FV — cnpaseanueasi CTOMMOCTb (hOpBapAHOro KOHTPaKTa;

V — konn4yecTBo 6a30BOro aKkTUBA;

P — cnpaBegnueas cTommocTb 6a30BOro akTMBa, onpenenseTcsi B COOTBETCTBMU C MOAe-
NAMU OLEHKM, NPeayCMOTPEHHbIMK HacToawmmm MNMpaeunamu onpegeneHust CHA;

PkB — cToumocTb 6a30BOro akTMBa, 3anoXeHHas B KOHTPaKTe

Df — ouCKOHTHbIN hakTop, KoTopbIn onpeaensetca kak: 1/(1+R)*Dn/365, rae:

Dn — KonM4ecTBO AHEN A0 UCTONHEHNS! KOHTPaKTa;

R — 6e3puckoBas cTaBka onpeaeneHHasi B CooTBeTCTBMM ¢ [MpunoxeHnem 4 B BantoTe LeHbl
©6a30BOro akTMBa Ha CPOK OCTaBLUMIACS OO0 UCMOMHEHNS KOHTpaKTa.
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[na onpegenexus cnpaseasivBoii CTOMMOCTY CBOM-KOHTPaKTa NpuMeHsieTcs nogxogq, ycra-
HOBIEHHbIN ANA onpeaeneHns cnpaBeanvBoi CTOMMOCTU POPBapPAHOro KOHTpaKTa, C yye-
TOM CriefytoLLero:

- KaXkdasi YaCTb CBOM KOHTPaKTa paccmMaTpuBaeTCsl Kak OTAerNbHbI (hopBapOHbIA KOHTPAKT;
- cnpaBedsiMBasi CTOMMOCTb CBOIM-KOHTpaKTa NpeacTaBnsieT coGoi cyMMy CTOMMOCTEN OT-
[enbHbIX ero yacrten.

I'IonyquHble 1 NepefaHHble B paMKax rapaHTUMHOro obecneyeHunst LeHHble 6ymarV| He OT-
paxarTca B COCTaBe akTUBOB U obsa3aTenbCcTB cdoHAa.

B obuwem cnyyae gns sBcex BMoOW.

CnpaBeanueas croumocTb BIM®U koppekTupyeTtcs B crnyyae BO3HUKHOBEHWS CODLITUIA, Mpu-
BOOSLLMX K obecLieHeHuto, B cooTBETCTBMU C Mpunoxexnem 4.

Cnuncok o6Lwmx cobbITUIA, NPUBOASLLMX K 06ecLieHeHNo, ykasaH B MpurnoxeHun 4.
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