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TEPMWHbI U OMNPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMNMPELOENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMNOHHbLIN POHA, YKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowas KOMNaHusa - OpraHnsauns, Co3gaHHas B COOTBETCTBUM C 3akoHodaTensctBoM Poccuickon ®egepaumm n nve-
IoLLas NINLIEH3MIO HAa OCYLLECTBIIEHUE AEATENBHOCTU NO YNPaBEHU0 MHBECTULIMOHHBLIMW (DOHAAMU, NAaeBLIMU UHBECTULIMOHHBIMU
boHAaMU U HerocyAapCTBEHHbIMU NEHCUOHHBIMY (bOHAAMU. YNpaBnsawoLasi KOMMaHUs EACTBYET HAa OCHOBaHWUU NpaBun goBe-
puTeneHoro ynpaeneHus MN®.

MHBeCTMUMOHHBLIM Nan — UMeHHas LeHHas Bymara, yaocTtoBepsiiollas Aono BnagensLua nas B npase cobCTBEHHOCTU HA UMY-
ecTBo, coctaBnstoLlee MN®, npaso TpeboBaTh OT yNpaBnsioLLEen KOMNaHNy Hagnexallero 4oBepuTenbHOro ynpasnexHus MO,
npaBo Ha MNornyyYeHne AeHEXHOW KOMNeHcaummn Npu npekpaLLleHnm 4oroBopa AoBepuTensHoro yrnpasneHus MA® co Bcemun Bna-
AenblaMn MHBECTULMOHHBIX naes aTtoro MNMU® (npekpatierun NMAD).

MpaBuna aoBepuUTeNbLHOro ynpaBrieHUA nNaeBbiM MHBECTULMOHHbLIM ¢hoHaoMm (Mpasuna AY NMUP) — ycnoeusa goroesopa
noBepuTenbHoro ynpasneHus NN, onpegensiemble YnpasnstoLle KOMNaHnen B CTanaapTHbIX hopMax, COOTBETCTBYOLLNE TU-
NnoBbIM NpaBuiam goBepUTENbHOro ynpaenerHus MNP, yteepxaeHHbIM BaHkom Poccuu. Mpasuna OY MU, n nsmeHenns v go-
NOSHEHMWS B HUX Nognexar peructpauun baHkom Poccun.

CtoumocTb 4YMUCTbIX akTMBOB (CHA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbCcTBOM Poccuiickon ®enepa-
LU, KaK pasHuLa Mmexay ctoumocTtbio aktueoB NN (nanee — akTvBbl) 1 BENWYMHOM 0653aTeNbCTB, NOANEXaLMX NCMONTHEHNIO
3a cYeT ykasaHHbIX aKkTMBOB (anee — 06s13aTenbCTBa), HAa MOMeHT onpeaeneHunst CHA MNO.

MpaBuna onpegeneHus CYA - nokanbHbI akT ynpasnsitowlen komnanum MNMN®, yctaHaBnmBaowmin Nopsiaok U Cpoku onpeae-
nexua CHA, B Tom 4ncne nopsgok pacyeta cpegHerogoson CHA MNP, onpepeneHus pacyeTHOW CTOMMOCTU MHBECTULIMOHHBIX
naes MNP, nopsgok onpeaeneHnss CTOMMOCTU MMYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHBIX naes. Cnpaseanueas cTo-
MMOCTb UMYyLLLECTBa, NepeaaHHOro B onnaTy MHBECTULIMOHHBIX Naes, onpeaensieTcs ¢ y4eToM anropuTMOB OLEHKM, MPeaycMoT-
peHHbIX B HacTosLwmx Mpasunax onpegeneHns CHA.

MC®O - mexpgyHapoaHble cTaHgapTbl huHaHcoBOW oTyeTHOCTU. OnpeaeneHve cnpaseaiMBo CTOMMOCTU akTUBOB U BENNYWHBI
0653aTenbCTB MPOM3BOAUTCA B COOTBETCTBMU C MexayHapodHbiM cTaHg4apTom dumHaHcoBol otdeTHocTH (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTU", BBEAEHHbLIM B AENCTBNE Ha Tepputopumn Poccuickon ®epepaumm npnkasom MuHucTepcTa omHaH-
coB Poccuiickont ®epepaumm ot 28 aekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbIX cTaH4apToB (OUHAHCOBOW OT-
YeTHOCTU U PasbsacHeHu MexayHapoaHbIX CTaHAapTOB (pMHAHCOBOM OTYETHOCTM B AeNcTBME Ha TeppuTtopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHUM YTpaTUBLUMMUN CUITy HEKOTOPbIX NPMKa30B (OTAENbHbIX MONOXeHU Nnpukasos) MuHucTepcTea hnHaHCOB
Poccuiickonn depepaunmy» ¢ ysetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWNCTBYHOLUMM 3aKOHOAATENbCTBOM B OTHOLLEHWUN
naeBbIX UHBECTULMOHHbBIX POHAOB.

CnpaBegnuBasi CTOMMOCTb (pMHAHCOBOro akTMBa (hMHaHCOBOro 06s3aTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mory-
YeHa Npu npoJaxe akTVBa UIK ynradeHa npu nepefave obs3aTensCTBa B pesysibTate CAenku, 3aKmioYeHHON Mexay He3aBucK-
MbIMM, XOPOLLUO OCBEAOMIIEHHBIMI U HE AeVCTBYIOWMMMU o4 AaBeHneM 0BCTOSTeNbCTB CTOPOHaMM, Ha OCHOBHOM Uni HanGo-
nee BbIrOOHOM PbIHKE Ha ATy OLEHKU B TEKYLLMX PbIHOYHBIX ycroBusix. CnpaBeanneasi CTOMMOCTb paccunThiBaeTcs 6es3 yyeta
3aTpart Mo CcAernke, 3aTpaT Ha TPaHCMOPTUPOBKY, U HAMNOroB, BKMIOYEHHbLIX B CTOMMOCTb CAESIKH.

CnpaBe,qnleaﬂ CTOMMOCTb MOXET ObITb 0OCTOBEPHO onpeneneHa npu crnegyrwnwmnx ycrnoBuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM WM Haubonee BbIFOAHOM PbIHKE AaHHOrO WHCTPY-
MeHTa;

e [eHeXHble MOTOKW B OTHOLLEHUM JONIOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccynTaTh;

e  CYLIECTBYET MOAESb OLEHKU, UCXOAHbIe AaHHble O KOTOPO MOXHO OLEHUTL OOCTOBEPHO.

Ha6niogaemas u gocTynHas 6upxeBasi nfnowaaka — Toproeasi nnoLlaaka poCCUNCKON GUPXKK U (MNN) MHOCTPAHHOW BUPXKMK,
3akpenneHHast B MpaBunax onpegeneHus CYA k KoTopoii y Ynpaenstoweri KoMnaHWn ecTb JOCTYN, Kak HanpsiMyto, Tak 1 yepes
(hMHaHCOBbIX NOCPEOHUKOB, W Ha KOTOPOW YNPaBnsaoLWwas KOMMNaHUs MMeeT BO3MOXHOCTb PacropsikaTbCsl akTUBOM (aKTUBaMu).
YkasaHHble GUpXKeBble NNOLWaaK1 NPUBEAEHb! B MPUIOXEHUN 2.

AKTUBHbIN PbBIHOK — PbIHOK, HAa KOTOPOM onepauun ¢ akTuBOM Uiun 0065a3aTeNbLCTBOM NPOBOAATCA C 4OCTAaTOYHOW YacTOTOM 1 B

[ocTaToyHOM 06bemMe, No3BoNALWEM nony4yatb VIHdI)OpMaLI,I/IIO 06 oueHKax akTMBOB UK 06513aTeNbCTB HAa NOCTOSIHHOM OCHOBE.

OcHoBHOM PbIHOK - PbIHOK (VI3 yucna aKTVIBHbIX) C HanbonbLIMM Ans COOTBETCTBYHOLLEro aktmBa unm obsa3aTenbLcTBa 06bEMOM
TOProe 1 ypoBHeEM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHUS NOTEPb (YOLITKOB) BCNEACTBME HEUCTONMHEHNS] KOHTPareHToM 06s13aTeNnbLCTB No [40ro-
BOpY, BKIKOYasi HEOMmnaTy KOHTPareHTOM OCHOBHOMO AOMra WWMnu NMpoLeHTOB, NPUYMTAOWMXCA B YCTAHOBIIEHHBIA [JOrOBOPOM
CPOK, a Takxe B pesynbTate U3MEHEHUs OLLeHKN KpeaUTOCNoCOBGHOCTM (KPEAUTHOTO pUcka) KOHTpareHTa (amMuTeHTa).

KpeANTHbIN PENTUHT — MHEHME HE3aBMCUMOTO PENTUHIOBOrO areHTCTBa O CrIOCOBHOCTU PEVTUHTYEMOro NNLA UCMOMHATL Npu-
HsTble Ha cebs1 prHaHcoBble 06s3aTenbCTBa (0 ero KpeanTocnocobHOCTH, (UHAHCOBOW HAZEXHOCTHN, (PMHAHCOBOW YCTOMYMBO-
CTW), BbIpaXX€HHbIM C UCMOSb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBon LUKane.
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YpOBHM LieH Npy onpedeneHnm crnpaBeaiMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaAapToM ¢u-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTMY, BBEAEHHLIM B AENCTBUE Ha Tepputopum Poccuiickom
depepauun npukasom MuHmuctepctsa chunHaHcoB Poccuiickon Pegepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX
cTaHaapToB (PMHAHCOBOM OTYETHOCTU U PadbacHeHun MexayHapoaHbIX cTaH4apTOB (PMHAHCOBOW OTYETHOCTU B AeWCTBUE Ha
TeppuTopun Poccuiickonn ®enepaumm u o Npu3HaHUM yTpaTUBLLMMU CUIY HEKOTOPLIX NMPUKa30B (OTAENbHBLIX NMOMOXEHWIA NpUKa-
30B) MuHucTepcTBa omHaHcoB Poccuickon ®epepaummn”.

UcxopHble AaHHbIe YPOBHA 1 - UueHoBbIE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN UOEHTUYHbIX
aKTUBOB MUNK 0653aTENLCTB, K KOTOpPbIM OpraHn3auna nmeeTt 4OCTyNn Ha AaTy OLEHKW.

UcxopHble AaHHbIe YPOBHSA 2 - UCXOAHble AaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K Y POBHIO 1, KOTOpPbIE ABNAIOTCA
HabnogaembiMu, npAaMo U KOCBEHHO, B OTHOLLUEHUU onpeneneHHOro aktmea unun obsizaTenbcTBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnaaeMble UCXOOHbIE AaHHbIE B OTHOLLEHMMN onpeneneHHoro aktnea unun obsa3arenbcTBa.

OnepaunoHHasa pebuTopckas 3af0MKeHHOCTb — 1eBUTOpCcKas 3a40IMKEHHOCTb KOHTPAareHTa, BO3HMKalLas B X04e HopMarnb-
HOro onepaLMoHHOro LiMKna, koTopas byaeT noraileHa B Te4EHNE CPOKOB, YCTAHOBIEHHbIX B HAacTosLWwmx MNpaBunax onpegenexHust
CYA. lonycTMble CPpOK/ MPOCPOYKN, YCTAaHOBIEHHbIE A1 ONePaLVOHHON AeBUTOPCKON 3a0MKEHHOCTU, HE AOMKHbI MPUBOANTD
K Npu3HaHuio Ge3HafexHOM K MonyYeHno 3a0MMKEHHOCTH, a Takke K 06ecLeHeHNI0 3a40MKEHHOCTU. Takas 3a40MmKEHHOCTb
OyneT peanusoBaHa ynpasnstoLeri KOMNaHnen B NormHoM obbeme B CPOKM, YKNaablBalLWMECs B HOPMaIbHYIO PbIHOYHYH (Mnn
BHYTPEHHIOK) NPaKTUKYy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM OeOUTOPCKON 3a40SIKEHHOCTU. YCTaHOBMEHHbIE CPOKU Mpo-
CPOYKU M UCMOSHEHNS 00s3aTeNbCTB HEe AOMKHbI NPEBbILATb PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBrisioLLen KOMMaHnu.

AkcnepTHOe (MOTUBMPOBAHHOE) CYXXAEHUe — 3TO JAOKYMEHTarlbHO 0hOpMIIEHHOE NPOECCUOHANBHOE CYXXAEHUE YNPaBnsito-
LLel KoMnaHuK, coagepkalliee 060CHOBaHHbIE pacyeThl M BbiBOAbl 06 OLEHKe CrpaBeaiMBON CTOMMOCTM aKTUBOB, O BENUYUHAX,
UCMNOMNb3yeMbIX B pacyeTe CrnpaBeanvBONA CTOMMOCTM, O BbISIBIIEHHbIX OCHOBAHUSIX NPU3HaHWUs/NpeKpaLLeHns NpUaHaHUs akTu-
BOB/00S3aTENBLCTB, O BbISBIIEHHbLIX NPU3HaKax BO3HUKHOBEHWSI KPEAUTHLIX PUCKOB U NPOYNX 06CTOATENLCTBAX, KOTOPLIE BAUSAIOT
Ha OLeHKy crpaBefimBon ctoumocti B cooTBeTcTBMM ¢ MCDO 13 MNprMeHeHue Takoro CyxaeHust 4oMyCTUMO B crnyyasix, ycTa-
HOBIEeHHbIX HacToAwmmy Mpaeunamm onpegeneHns CHA, a Tak e B UHbIX UCKMIOYUTENbHbLIX Cryyasix, Korga TekyLiue MeTobl
onpepaeneHusi crpaBeafIMBon CTOMMOCTY akTuBa (06s13aTenbCTBa) C Y4ETOM HECTaHAAPTHbIX BHELLHUX 06CTOATENLCTB NPUMBOASAT
K UCKaXXEHUIO CNpaBEeANMBO CTOMMOCTU, a NPUMEHEHE MOTUBUPOBAHHOIO CyXaeHUsi obecneumBaeT HadexHoe onpeneneHne
cnpaBeanueoi ctonmoctu cootBeTcTBUM ¢ MCPO 13 1 TpeboBaHuaM 3akoHoaaTenbcTBa Poccuiickon degepauun.

OBLUUE NONOXEHUA

HacTtoswwe lMNpasuna onpegeneHns CTOMMOCTM YUCTbIX aKTVBOB 3aKpbITOro nNaeBoro MHBECTUMLMOHHOro ¢oHAaa
PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMEHTOB «3abnoKupoBaHHble aKTUBbI NaeBoro MHBecTULMOHHOro doHaa «lMepsas —
®doHA NporpeccuBHbIN cMmapT»» (ganee — MNMU®) paspaboTtaHbl B cooTBETCTBUN C Yka3aHuem Ne 3758-Y ot 25.08.2015, depe-
panbHbIM 3akoHOM «O0 MHBECTULMOHHBIX hoHaax» N 156-P3 o1 29 Hos6psa 2001 roga (manee - PegepanbHbin 3akoH "O6 MH-
BECTULMOHHbIX hoHAax") U MPUHSATEIMU B COOTBETCTBMMU C HUMU HOPMAaTUBHBIMW akTamu.

HacTtoswwe MNpasuna onpeaenenns CHA coctaBneHbl B COOTBETCTBMU ¢ MexayHapoaHbIMU cTaHgapTamMn onHaHCo-
Bow otyeTHOCTU (MC®DO), BBEAeHHbIMU B AencTBME Ha TeppuTopun PP B yacTu, He npoTMBOpeYvaLlen AencTByoLWeMy 3aKOHO-
natenbcTtBy PO.

Hactosawwme MNpaeuna onpegenexna CHA Bctynatot B cuny «11» gekabpsa 2025 r.

Hactosawwe MNpasuna onpegenexHns CHA onpeaensioT:

e nepvoguyHocTb onpegenenus CHA n Bpems, No COCTOAHMIO Ha koTopoe onpegensetca CHA, nopsigok onpeaenexHus
cpeaHerogoson CHA MNANo;

e  MOpPsAOK ONpefeneHns AaTbl U BPEMEHM, MO COCTOSIHUIO Ha KOTOpble OnpeaensieTcss CTOMMOCTb MMYLLLECTBA, NepeaaH-
HOro B onnaTy MHBECTULMOHHbIX naes MNAN®P;

e  KPUTEPUU NPU3HAHMSA (NPEKpaLLEHNS NPU3HAHNS) akTUBOB (00A3aTENBLCTB);

e MeToAbl OnpeaeneHns CTOUMOCTM aKTUBOB M BENUYMH 0653aTensCcTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BWCMMOCTW OT BUAa aKTUBOB;

e  MOPSAOK NPU3HAHUS PbIHKOB aKTUBOB 1 00A3aTeNbCTB akTUBHBIMU;

e  KpuTepuwn Bbibopa cnocoboB U Mogenen OLEHKN CTOMMOCTU B 3aBUCUMOCTU OT BUAOB aKTUBOB W 06513aTENbCTB, a Takke
nepeyveHb aKkTMBOB, NOAJSIEXALLMX OLIEHKE OLIEHLLMKOM, Y NEPUOANYHOCTb NPOBEOEHNS TAaKOW OLEHKM;

e MOPSAOK KOHBEPTALMU BENUYNH CTOMMOCTEN, BbIpaXKEHHBLIX B O4HON BanioTe, B APYryto BanioTy;

e nopsiaok hopMUPOBaHUSI pe3epBa Ha BbiMnaTy BO3HArpaxaeHusl, NpeayCMOTPEHHOIO COOTBETCTBYOLWMM nuuam Mpa-
Bunamu Y MNo;

e MOPSAOK YperynMpoBaHusl pasHornacui Mexay ynpaensioLen KoMnaHue n cneLmanuanpoBaHHbIM Aerno3utapuem npu
onpefeneHun CToMMOCTU YUCTbIX aKTMBOB.
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Mpasuna onpegeneHnss CHA MoryT Takke onpeaensitb NOPSAOK OCYLLUECTBMNEHNS MHbIX NPOLUEdYp B LENsiX pacyeTa
CYA MN® 1 pacyeTHOM CTOMMOCTN MHBECTULMOHHOIO nas MNMU® B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOAATENbCTBOM U HOpMa-
TMBHbIMUK akTamu BaHka Poccun.

M3ameHeHns n gononHeHus B Hactosiwme lMpasuna onpegenernst CHA MoryT GbiTb BHECEHBI B Cry4asX, yCTaHOBIEH-
HbIX HOPMaTMBHLIMM MPABOBbLIMW akTamMu. B criyyae HEOOXOAMMOCTM BHECEHUS UBMEHEHWUIA U LONONHeHWN B [NpaBuna onpeae-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NMPUYMH BHECEHUSI TaKMX U3MEHEHWI U OOMOMHEHUI U yKa3blBaeTca AaTa Havana
NPUMEHEHUS USMEHEHWI 1 JOMONHEHWI B HacTosilwme Mpaeuna onpegenexns CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHETOOBOW CYA MU®

CUYA onpepensieTcst kak pasHuLa Mexay CToMMocCTbio Bcex akTneoB M (nanee — akTuBbl), 1 BENUYMHOW BCex 0bs-
3aTeNnbCTB, MOANEXAaLUMX UCMOMHEHNIO 3a CYET YKa3aHHbIX akTUBOB (farnee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHus CHYA.

CYA NN onpepensieTcst No cocTosiHUio Ha 23:59:59 paTbl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX AN yNpaBnsiowei KOMNaHUM NCTOYHMKAX, BHE 3aBUCMMOCTM OT YaCcOBOro Mosica.

CYA onpegensieTcsl He no3gHee paboyero gHS, CriefQylLwero 3a AHEM, MO COCTOSIHUIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexHve CHA.

CYA MN® onpepensieTcs:

. Ha JaTy 3aBepLleHus (OKoHYaHus) dopmumpoBanms MANS;

. nocre 3aBepLueHusi (OKoHYaHus1) popmupoBaHns MU - exxemecsiiHo Ha nNocrnegHuin pabounii AeHb KaneHgapHoro Me-
caua;

. B Clly4ae NpUOCTaHOBMEHMS Bbl4auu, NoraweHns MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBMEHUS UX BblAayu, nora-
LUEeHUs:;

. Ha [gaTy COCTaBNEHMs crucka BrnafenbLeB MHBECTULMOHHBLIX NAeB B Cllyvyae YaCTUYHOIO MoralleHnst HBECTULIMOHHbBIX
naes 6e3 3asBneHns1 TpeboBaHWI BragenbLeB NMHBECTULIMOHHBIX NaeB 06 UX NoralleHnu;

° B cny4yae npekpatleHus MND® - Ha aaTy BO3HWKHOBEHUSI OCHOBAHMWS €ro NpekpaLleHns U Ha nocneaHuin pabounii AeHb
KaXOoro KaneHgapHoro Mecsila 4o KarneHgapHoro Mecsila, NpefllecTBYHLEro Mecsly, B KOTOPOM NaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa NN,

CpenHerogoasi CHA NN (nanee — CFCYA) Ha ntoboi aeHb onpeaensieTcs kak oTHoleHne cyMMbl CHA Ha Kaxabli
paboumnn aeHb kaneHgapHoro roga (ecnu Ha pabounin geHb kaneHgapHoro roga CHA He onpegensanack - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeaLecTBYOLLMIA TaKOMY AHK) C Ha4Yana roga (c AaTbl 3aBepLUeHUsl (OKOHYaHUs1) (POPMUMPOBAHUS MAEBOIO WH-
BECTULIMOHHOrO dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHew 3a aTOT nepuoa.

B uensx onpegeneHuna CI'CYA gaton, 3a kotopyto onpegensietcs CHA MNP, noHnmarotcs Bce aathl onpegenexHus
CYA MUN®, ykasaHHble B HacTosiwux MpaBunax onpegenexns CHA.

CYA MNP, B Tom uncne CIrCHYA MNO, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOrO nas MNP onpepenstoTca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3ansiToi, C NPUMMEHEHNEM MpaBUIl MaTEMaTUYECKOrO OKPYriieHUs B BantoTe onpeaeneHns CHA
B cooTtBeTcTBUM C Mpasunamu OY MU, gencteytowmmn Ha gaty onpeaenenusa CHA. B cnyyae ecnu B MNpaeunax Y NMU® He
ykasaHa Bantota, B koTopon onpegensitorcs CHA, B Tom uucne CI'CHA, nnu pacyetHas CTOMMOCTb MHBECTULUMOHHOro nasi MNP,
TO yKa3aHHble CTOMMOCTU OnpeaensoTcs B pyonsx.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA MPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KoHTponupyembii MAD B pesynbTaTe NpoLUnbix COOLITUN, OT KOTOPOrO OXMUAAETCA MPUTOK KO-
HOMMWYECKUX BbIrof, B ByayLLeM.

AKTVBbI NMPU3HAIOTCS B TOM CIly4ae, €Crnu OHW MOMyYeHbl B pesyribTate NpoLwsbiX cOBbITUIA, KOHTponupyeMbl, MAN®
HeceT BCe OCHOBHbIE PUCKM, U OXMAAET MoMydYnUTb BCE OCHOBHbIE BbIFOAb! OT UCMOMb30BaHUS AaHHLIX aKTUBOB B ByaylueMm, a ux
CTOMMOCTb MOXeT ObITb HAAEXHO OnpeaeneHa.

0O06s3aTenbLCTBO — 3TO cyulecTByoLlasn 00s3aHHOCTb, BO3HMKatOLLas N3 npoLbIX cobbiTuii, B pe3ynbTaTte NCNOJTHEHUA
KOTOpOIZ oxumaaeTcs BblObITUE M3 DoHaa pecypcos, 3aKno4varLwmnx B cebe 3KOHOMUYECKNe BbIroabl.

KpuTepun npusHaHus (NpekpaLleHust NpusHaHms) akTUBOB 1 06s13aTeNnbCTB NpeacTaBneHsl B MpunoxeHun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNICTB

CToMMOCTb aKTMBOB U BenuunHa 06a3aTenbCTB onpeaensoTcs no crpaBennmBol CTOMMOCTA B COOTBETCTBUM C
MC®O 13.

CTOMMOCTb aKTVMBa MOXET OMNpeaenaTbCA Ha OCHOBaHUM OTYETa OLEHLLMKA, EClN Takol OTYET COCTaBMNEH OLEHLLNKOM,
B OTHOLLIEHMW KOTOPOTO CO CTOPOHBI CAMOPErynMpyeMblX OpraHM3aLuii OLEHLLIMKOB He NPUMEHSNUCH B TeYeHWe ABYX NeT B Konu-
YyecTBe ABYX M Gornee pas Mepbl AUCLUUNIIMHAPHOIO BO3AEWCTBUSA, NpedycMoTpeHHble deaepanbHbiM 3akoHoM "O6 oLeHOYHO
AeAtenbHocTM B Poccuiickor ®enepaumn”, a Takke BHYTPEHHUMU JOKYMEHTaMi caMoperynpyeMbiX opraHn3aLmini OLEHLLIMKOB,
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N CTaX OCYLLECTBMNEHUS OLEHOYHOW AesATEeNbHOCTM KOTOPOro COCTaBNsieT HE MeHee Tpex NeT, a Tak e UMeroWwum keanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaNpaBreHNo OLEEHOYHOWN AESATENbHOCTH.

B cnyyae onpegeneHns CTOMMOCTY akTMBa Ha OCHOBaHWM OTYeTa OLEHLLMKA AaTa OLEHKM CTOMMOCTU AOMKHA OblTb He
paHee LWeCcTM MecsAueB A0 AaThkl, N0 COCTOAHMIO Ha KoTopyto onpedenseTtcs CHA. Mpu 3ToM CTOMMOCTbL akTuBa onpeaensieTcs
Ha OCHOBaHWM JOCTYMHOro Ha MOMeHT onpegeneHns CHA oTyeTa oueHLMKa C 4aTol oLeHku Hanbonee 6nm3koi k gate onpe-
AerneHnsi CTOMMOCTU akTuBa, COCTaBMNEeHHOro ¢ cobnogeHnem TpeboBaHnii HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHMK OT4YeTa oLeHLWMKa onpeaenseTcsa cnpaseiiMBas CTOMMOCTb MO CreAyoLMM akTMBaMm:

e  LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacToswmmu MNpasunamn onpegenexdns CHA oTCyTCTBYIOT UHbIE CrO-
CcOObl OLEHKU;

e [lebutopckasi 3afOMKEHHOCTb, B Cllyyae Hanuuusi npu3HakoB obecueHeHns 1 HEBO3MOXHOCTM NPUMEHEHNS UHBIX Me-
TOAOB ONMpeAerneHns cnpaseaMBoi CTOMMOCTH;

e  BHebupxeBble npousBoaHble UHAHCOBLIE UHCTPYMEHTHI (BM®W) nnu otaensbHbie napametpbl BM1OWU, B ToM uucne
LieHa UCMOSHEHNs, B Cryyvasx, NPeAyCcMOTPEHHbIX HacToswmmm MNpasunamu onpeaenexnus CHA.

MOAENN OLUEHKN CTOUMMOCTU LEHHbLIX BYMATI

[ns oueHkn cnpaBennMBON CTOMMOCTU LEHHBLIX GyMar UcCronb3yrTCst UCXOAHblEe AaHHble ypoBHS 1, 2 u 3. Mpu aTom
HamMbOoNbLUMI NPUOPUTET OTAAETCSA LIEHOBBIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHBIX PbIHKOB (MCXOAHbIE AAHHbIE YPOBHS
1) N HaVMEeHbLLUI NPUOPUTET - HEHabNIAaEMbIM UCXOOHbBIM AaHHbIM (MCXOOHbIE AaHHble YPOBHS 3).

Bbi6op yMECTHBIX METOAOB U MOAENEN ONpeaeneHns cnpaBeaiMBoi CTOMMOCTY LIEHHBLIX ByMar 1 UCTOYHUKOB UCXOAHBIX AaHHbIX,
HeobXxoaMMbIX ANS onpedeneHns cnpaBeasIMBoON CTOMMOCTU, 3aBUCUT OT AENCTBYIOLMX OrPaHUYEHNA Ha PacropsHKEHME LIeH-
HbIMK Bymaramu Ha COOTBETCTBYIOLLMX pbiHKax. CTOMMOCTb LieHHbIX Bymar o4HOro B1uaa MUnmn O4HOro U TOro Xe BbiMycka Haane-
XWUT onpeaensTb C UCNOMb30BaHNEM OTNMYAOLLMXCA (Pa3HbIX) METOAO0B ONpeaeneHnst CTOMMOCTU U UCTOYHUKOB AaHHbIX, KOTO-
pble Hanbornee yMeCTHbl B AaHHbIX 0OCTOATENBLCTBAX, C Y4ETOM KPUTEPMEB, OTPaXKaLLMX CMOCOOHOCTL pacnopsiaTbCs LEeH-
HbIMK Bymaramu. K TakMum KpUTepusaM MOryT OTHOCUTBCS, B TOM YNCIIE MECTO XpaHEeHUs LieHHOW Bymaru; 4enCTByHLLME OrpaHu-
YnTENbHbIE MEepbl, BBEAEHHbIE B OTHOLUEHWM Bnagenbla LeHHbIX GyMar (MHOro nuua, OCyLLEeCTBSOLLEro npasa no LeHHbIM
6ymaram) nubo nHoro nuua (opraHusaumm), B KOTOPOM (KOTOPOM) y4MTLIBAKOTCS NpaBa Briajenbla LeHHbIX bymar, cocTaBnsito-
wmx umywectso MN®P; gocTynHOCTb BGUPXK M (MnK) TOProBbIX NMOWAA0K Anst 6pokepoB, ¢ KOTopbIMKU 3akmtoyeHbl YK [.Y. MNP

COOTBETCTBYIOLLME [JOrOBOPLI (COornalleHus).

AKTUBHbIM PbIHKOM A5 LieHHOW Gymaru, JonyLeHHON K TopramMm Ha pOCCUIACKON MU MHOCTpaHHOW Bupxe npusHa-
eTcs JoCTynHas n Habnogaemas GupxxeBas NnowazKka B criydae 0gHOBPEMEHHOTO COBMIOAEHMS HKENepeYnCIIEHHbIX YCITOBUIA:
e  LeHHaa Oymara gonyweHa K Topram Ha poCCUMIACKOWM UM MHOCTPaHHOM Bupxke, npuBeaeHHoN B MNpunoxeHun 2,
1 Ha 3TuX bmpxKax ynpaBnsoLwas KOMNaHus uMmeeT BO3MOXHOCTb pacrnopsiXaTbCs LieHHOW Gymaron, B TOM 4ncne
C yyactmem bpokepa;

e Hanuuus UeHbl (KOTUPOBKM) HA AaTy onpeaeneHns CnpaBeanvMBon CTOMMOCTM NPWU HANMMYMK HEHYNEBOro obbema
ToproB Ha gaty onpegernenus CHA (B cnyyae, ecrnv Ha Bcex AOCTYMHbIX U HAbnaaembix OMpXKeBbIX MoLaaKax
OblN HETOProBLIN AeHb Ha Aaty onpeaeneHns CYHA — aHanuaupyloTcs AaHHblE NOCNEAHEr0 TOPrOBOro AHS Ha
OaHHbIX NoLlaakax, NpeaLlecTBYOLEro HETOProBoMmy);

e  KonunuyecTBO caenok 3a nocnegHue 10 (JecaTb) TOProBbiX OHEWN B pexume OCHOBHbIX ToproB — 10 (HdecaTb) u
oonee;

e  COBOKYMHbIM 06beM caenok 3a nocriegHue 10 Toproebix gHen npesbicnn 500 000 (MATbcoT Thicsy) pybnen (unu
COOTBETCTBYOLLUIA pyOneBbI 3kBUBaNEHT Mo Kypcy baHka Poccun Ha faty onpefeneHust akTMBHOTO pblHKa (oaTty
onpepeneHust CHA), ecnu o6bem caenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cnyuae, ecnu Ha gaTy onpegenexus CHA Ha kakon-nmbo 6upxe He NPoOBOAUNMCH TOPrK, AN ONpeaeneHns akTUBHO-
CTM pbIHKa NCMONb3YTCA AaHHbIE 3TOW OMpXK No nocnegHemy GnvkanieMy TOProBomy AHH0.

KpuTepuin o konuyecTBe caenok npuMeHsieTcs B criydae, eCnm Ha BCcex AOCTYMHbIX HabntogaeMbix pblHKkax, Ha KOTOPbIX TOPryeTcs
LeHHast 6ymara, B OCTYMHbIX MCTOYHUKAX MHGOPMaLMK eCTb AaHHblE O KONMYecTBe cAaenok. B oTcyTcTBMM kpuTepms o konuye-
cTBe cAenok xoTs 6bl Ha OAHOM AOCTYNHOM HabMOAaeMOM pbiHKE AN OnpedeneHns akTMBHOMO PbiHKa NMPUMEHSIETCS TOMbKO
KpUTEepU coBokynHoro obbema caenok 3a nocriegHve 10 ToproBeIX AHEN, KOTOPLIN formkeH npesbiwats 3 000 000 py6nen (unu
COOTBETCTBYIOLLMIA pybneBbI akBMBaNeHT no Kypcy baHka Poccun Ha aaTy onpegeneHns akTMBHOIO pbiHKa (AaTy onpegeneHus
CYA), ecnn o6beM caenok onpenereH B UHOCTPaHHOW BantoTe).

B cnyvae, ecnu ueHHas Gymara TopryeTcs Ha poCcCUCKOW Bupxke B OCHOBHOM PeXUMe TOproB ¢ pacveTamu B pybnsx u B MHO-
CTPaHHOW BasntoTe 1 Takue pexvmbl TOProB AOCTYMHbI AN COBEPLUEHUS COENOK 3a c4eT nmyluecTsa MNP, To coBOKynHbI 06bem

CAOENOoK 1 KONMn4ecTBO CAENOK onpegendeTtcd no o6u4e|v|y 061>e|v|y TOProB C pacyetTamu B py6r|9|x 1 B UHOCTPaHHOW BantoTe.
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Onpe,qeneHVle aKTUBHOIO PblHKA OCYLLECTBNAETCA C y4eTOM TOro, YTO BO3MOXHOCTb UCNOJ1b30BaHNA AaHHbIX NocrieaHero Topro-

BOro [HS Ha TOProBbIX MioLlagKkax He NMPUMEHSIETCA B Criydae, Korga HeToproBbl AeHb (VIJ'IVI OTCYTCTBUE TOProB Ha (POHLOBOM

prHKe) CBA3aH C ﬂpVIOCTaHOBKOIZ TOProB Mo pelieHuto BbaHka Poccuu, HpMOCTaHOBKOVI TOProB B Cliydae OOCTUXeHUA YyCTaHOB-

NEeHHbIX 6VIp)Kel7I NnoporoBbIX 3HaYeHU UNN UHBIMKU COBBLITUSMU (COFﬂaCHO MOTUBMPOBAHHOMY CYXOEHUIO yl'lpaBﬂﬂIOLl.l,eﬁ KoMna-

HVIVI), CMOCOBHbIMU CYLLEeCTBEHHO MOBMNATbL HA U3MEHEHWe cripaBeiMBoN CTOMMOCTU B TaKOW HETOProBbI AEHb MO CPaBHEHUIO

C nocnegHMm TOproebiM gHEM. B cnydae, ecnu BO3HUKLINE obcTosATenbLCcTBa npmMBOOAT K 3aTPyOQHEHUIO (HeBOSMO)KHOCTI/I) onpe-

aeneHnsa cnpaBe,anBon CTOMMOCTM aKTUBOB, ynpasndlowasa KoMmnaHuna obsizaHa NPUOCTaHOBUTL Bblgady, noralueHne u o6MeH

MHBECTULMOHHbIX NaeB NaeBoro MHBECTULMOHHOMO hoHAa No NPUYMHaM, He 3aBUCALLMM OT ynpaBnsaoLLen KOMAaHum, 6€e30THO-

CUTesbHO TUMNa naeBoro MHBeCTULIMOHHOIO d)OH,D,a 1N He3aBUCUMO OT d)aKTVILIeCKOFO npoeegeHna npouenyp no Bblaave, noraile-

HUKO N o6meHy WMHBECTULMNOHHbIX NaeB B MOMEHT BO3HUKHOBEHWSI 06513aHHOCTH MO NPUOCTaHOBIIEHUIO.

[nsi oueHku CﬂpaBe,D,J'IVIBOIZ CTOMMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MNpPU3HaEeTCA:

OCHOBHOM PbIHOK ANSA LieHHbIX 6ymar B
uensax HactosAwwmx NMpaBun onpepene-
Husa CHA

nOpﬂAOK NPU3HaHUA pbiHKa OCHOBHbLIM

Ons pocCUMCKUX LeHHbIX Oymar

(3a ucknroveHnem obnuraymMii BHELHUX
obnuraumoHHbIX 3aMmoB Poccuimckon
®denepaumm U LeHHbIX 6ymar mexayHa-
POAHBLIX KOMNaHWUN)

MockoBckasi 6VIp)Ka, ecnu Mockosckas 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cny4yae, ecnu MockoBckasi bupxka He SIBNSIETCSH aKTUBHbLIM PbIHKOM — POCCUIN-
ckasi GupykeBas NnoLLaaka U3 Yncna akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HambonbLUM 06LWMIA 06beM CAenoK Mo KONMMYECTBY LieHHbIX Bymar 3a nocnen-
Hue 30 (TpuauaTb) TOProBbIX AHEH, BKMNoYasa AaTy OLEHKM, NO COCTOSIHUIO Ha
KOTOPYH ONpeAensieTcs OCHOBHOM PbIHOK.

Mpw oTcyTCcTBUM MHpOPMaLMK 06 06beMe CAENOK NO KONMYECTBY LIEHHbLIX Oymar
ncnonb3yeTcsa MHpopmMaumsa 06 oobeme coenok B AEHEXHOM BbipaXkeHuu. [MNpu
paBeHCTBEe OObeMa CAENOK Ha PasfnUYHbIX TOProBbIX MAOLLaAKax OCHOBHbIM
PbIHKOM CYMTaETCA TOproBas MroLLanka ¢ HambonbLUMM KONMYECTBOM CAESOK 3a
OaHHbIN nepuoa.

[nsa ueHHbIX 6yMar MHOCTPaHHbLIX 3MMU-
TEeHTOB, B TOM uucne AnA o6nurauum
BHELUHUX o06nuraymMoHHbIX 3anmoB Poc-
cunckon depepauuu, AONTroBbIX LIEH-
HbIX 6yMar MHOCTPaHHbLIX rOCyAapcTB,
€BpooGnMraumin UHOCTPaHHbIX 3MUTEH-
TOB, LEHHbIX Oymar MeXayHapoAHbIX
(pMHAHCOBbLIX oOpraHu3auuMi, LEeHHbIX
OymMar MexayHapoAHbIX KOMMaHuM, fo-
nyweHHbIX K TOpraMm Ha OpraHuM3oBaH-
HbIX TOProBbIX NnoLlaaKax

NHocTpaHHasa unu poccuiickas Grpxa 13 Yncna akTUBHbIX PbIHKOB, MO KOTOPOi
onpepeneH HanbonbLIMA 0BLWMIA 0GbEM CAENOK MO KONMUYECTBY LieHHbIX Bymar
3a nocnegHve 30 (TpuAauaTb) TOProBbIX AHEN, BKMoYasa AaTy OLeHKU, No co-
CTOSIHUIO Ha KOTOPY ONpeaenseTca OCHOBHOW PbIHOK.

Mpwn oTcyTcTBUM MHDOPMaLMK 06 06beMe CAEMNOK MO KONUYECTBY LieHHbIX Bymar
ncnonbayetcs nHdopmauns o6 obbeme CAEMNOK B AEHEXHOM BbipaxkeHuu. Mpu
3TOM BenuuunHbl 06bema CAeroK B BantoTe KOTUPOBKY NepeBoasiTcst B pybnu no
kypcy BaHka Poccum Ha paty onpegenexust CHA. Mpu paBeHcTBe ob6bema cae-
110K Ha PasnnyYHbIX TOProBbIX NMOLaAKaX OCHOBHbIM PbIHKOM CHMTaETCH TOPro-
Bas nnowagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

Ons ueHHbIX 6yMar UHOCTPAHHbIX 3MU-
TEeHTOB,00NMrauum BHeLWHMX oonuraum-
OHHbIX 3aMomM Poccumnckon degepa-
LMK, AONroBbIX LeHHbIX Bymar uHo-
CTpaHHbIX rocyAapcTB, eBpoobnura-
UM MHOCTPAHHbLIX 3IMUTEHTOB, AONIO-
BbIX LleHHbIX 6yMar MHOCTPaHHbIX Froc-
YAApCTB, UeHHbIX 6ymar mexxayHapona-
HbIX (PUHAHCOBbIX OpraHM3auum, He Ao-
NyLWeHHbIX K TOpram Ha 6upxeBbIX
nnowaakax, AOCTYNHbIX YnpaBnsiowen
KOMnaHuu

BHeOVp>xeBOW PbIHOK.

[nst oueHkn cnpaBe,qnleoPl CTOMMOCTU LUEeHHbIX 6ymar NCNOoNb3yrTCA MoAeNn OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ansa
KOTOPbIX ONpeAenieH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHBIX 6ymar, 0N KOTOPbIX HE onpeaesieH akTUBHbIN Pbl-
HOK, a TakKke Moaesn OUueHKN, No KOTopbiM onpeneneH aHarnormyHbli akTuB.

Mopaenu oueHKM CTOMMOCTU LieHHbIX Gymar, A4ns KOTOpbIX onpeaensaeTcs akTUBHbIN 6UpPXXeBOW PbIHOK (1-1 ypOBeHb)

LieHHbIe Bymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOMMOCTH
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LieHHas 6ymara poccui-
CKOro aMuTEeHTa 3a uc-
KNMHYEHUEM LIEHHbIX By-
Mar MexayHapoaHbIX
KOMMaHum

Ona ueHHbIX 6ymar POCCUNCKUX 3IMUTEHTOB, 32 UCKITIOYEeHUeM o6nurauum POCCUNCKUX
9AMUTEHTOB.

[Ins onpenenexuns cnpaseasniMBoin CTOMMOCTY UCMONb3YHOTCS LieHbl OCHOBHOIO pbiHKa (M3 Yucna
aKTUBHbIX POCCUIACKMX BUPXK), BoibDpaHHbIe B criegyowem nopsake (yobiBaHust npuopuTeTa):

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWS1 TOPrOBOWM CECCUM POCCUICKOW GUpXK Ha aaTy
onpeneneHus CYA npu ycrnoBuv NOATBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKpbITWsi NpU3HAETCA KOPPEKTHOM, ECNU PacKpbIThl AaHHblE 06 06beMe TOProB 3a AeHb
1 0GbEM TOProB He paBeH HyMio U Takas LieHa 3aKpbITUsSi HE paBHA HyIIo.

e  CpeaHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHWs TOProBON CECCUMM POCCUMCKON BUpXu
Ha gaTty onpegeneHus CYA;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHKS TOProOBOWM CECCUM POCCUNCKON OMpXKK Ha AaTy
onpenenexust CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHast Ha aaTy onpeaeneHus CYA, npusHaeTcs KOPPeKTHOW, ecnm oHa
HaxoauTCs B UHTEpBare Mexay MUHUMarbHOW 1 MakcUManbHOW LieHaMu COENOK Ha 3Ty e gaTy
3TON e Bupxu;

Onsa obnuraunm pocCMMCKUX 3IMUTEHTOB.

[ns onpeneneHvs cnpaBefnUBON CTOMMOCTU UCMOMb3YHTCS CreayoLlne LieHbl OCHOBHOIO
pblHKa (M3 YMCIna akTUBHBIX POCCUCKMX BUPXK), BoiOpaHHbIE B crieaytoLlem nopsake (yobiBaHus
npuopuTeTa):

e  CpedHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBON CECCUM POCCUCKON
Oupxu Ha gaty onpeneneHusi CYA;

®  pblHOYHAsA LeHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUICKOW BUPXK Ha
naty onpegenennst CHA.

Ecnu ueHHas Bymara TopryeTcs Ha pOCCUNCKON GUpXe B pexumMax TOpros ¢ pacyeTamu B py6-
NSIX M MHOCTpaHHOI BanioTe, U Takas GupXXa Npu3HaHa akTUBHLIM OCHOBHbLIM PbIHKOM, TO A1S
BbiGopa cnpaBeAnuBOii LieHb! UCMONb3YHOTCS NMPUOPUTETHO LIEHBI TOFO PEXMUMA TOProB, Mo KOTO-
poMy Ha [aTy OLeHKM onpegerneH HauGonblunii 06bEM MO KPUTEPUSIM BbiGOpa OCHOBHOO
pblHKa, YCTAHOBMEHHbBIM B HAcTosiLLeM [MpUnoXeHUM ANst POCCUIICKUMX BUPXKEBbLIX NMOLLAJOK.

B cnyyae, ecnv HU ogHa U3 LieH No BbIOpaHHOMY pexrMy TOProB B OMNpeaeneHHoi BanoTe He
MOXeT GbITb MCMOMb30BaHa Ha AaTy OLEHKM, TO UCMOSIb3YIOTCS LieHbl Ha Ty XXe AaTy Mo pexumMy
TOProB B Apyroi BantoTe ¢ 06beMOM TOProB Mo KPUTEPUSIM BbIGOpa OCHOBHOTO phiHKa B Nopsiake
YMEHbLLEHUS.

CnpaBeanveasi CTOMMOCTb AOMTOBOW LieHHON Gymarn onpefensiertcss ¢ y4eToM HaKOMMeHHOro
KyNnoHHOro aoxoaa Ha aaty onpenenexus CYA.

Ecnu Ha paTy onpepeneHus CYA OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKa, AnA onpeneneHnd
cnpaBe,anlBoﬁ CTOMMOCTM LEHHOM 6ymar|/| NPUMEHAKTCA Mo4eN I OLEeHKM CTOMMOCTU UEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKYEHNEeM cry4ad, Korga oTCyTCcTBME PbIHOYHbLIX LUEH o6ycnosneHo
HEeTOoprosbiM gHEM OCHOBHOIO pbIHKA. B atom cny4dyae Ha aaty onpeneneHus CYA [onyctmmo
MCnonb3oBaTh LeHbl NocreaHero ToproBoro AHs OCHOBHON 6VIp)KVI.

LleHHbIe 6ymaru uHo-
CTPaHHbLIX 3MUTEHTOB, B
TOM uucne:

rnav MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢oHpoOB;

[ONroBble LeHHbIe
6ymaru uHocTpaH-
HbIX FOCYAapCTB;
eBpooGnMraumMm MHo-
CTPaHHbIX 3MUTEH-
TOB;

LleHHble Gymaru mex-
AyHapoAHbIX hMHaH-
COBbIX OpraH13auumn
AenosntapHble pac-
MUCKKN

YcnoBus 1 nopsfok onpeerneHnst CnpaBeasiMBon LeHbl 1 YpOBHS C y4ETOM KPUTEPUEB, Xapak-
TEPU3YIOLLUX BO3MOXHOCTb PacrnopsikeHUs LieHHbIMK ByMaramu, npefcTasneHs! B MpunoxeHnm
5.

OcoGeHHOCTH BbIGOpa LieHbI, eCni LieHHasi Bymara TopryeTcsl Ha pOCCUIMCKON Brpe B pexxumax
TOProB C pacyeTamu B pyOrisix U MHOCTPaHHOM BantoTe:

Ecnu ueHHasi Gymara TopryeTcsi Ha pOCCUIACKON BUpKe B pexxnmMax TOproB ¢ pacyeTtamu B py6-
NAX U UHOCTPAHHOW BanioTe, U Takas Gupxa npu3HaHa akTUBHLIM OCHOBHbLIM PbIHKOM, TO AN
BbIGOpa CnpaBeAn1BON LieHbl UCMOMNb3YHTCH NPUOPUTETHO LiEHbI TOTO PeXnMa Topros, no KoTo-
poMy Ha [daTy OLeHKM onpefeneH HauBonbluMin OGbeM MO KPUTEPUAM BbliGOpa OCHOBHOMO
PbIHKa, YCTAHOBMEHHLIM B HacTosAwWweM [MpUnoXeHnn Ona MHOCTPaHHbLIX SMUTEHTOB. B cnyyae,
€CIM HY 0fiHa U3 LiEH MO BbIGPaHHOMY PEXMMY TOProB B ONpeferieHHON BantoTe He MOXeT ObiTb
ucnonb3oBaHa Ha AaTy OLEHKM, TO UCMONb3YHTCS LieHbl Ha Ty XXe AaTy No peXxumy TOpros B
ZApyroii BanoTe ¢ 06bEMOM TOProB Mo KpUTepUsiIM BbIGopa OCHOBHOIO phiHKa B MOPSAKE YMEHb-
LIEHUS.

CnpaBegnveasi CTOMMOCTb JOMTOBON LIeHHOW Bymary onpegensieTcsi ¢ y4eTOM HaKoMMeHHOro
KyMOHHOro goxoda Ha gaty onpefenexus CHYA.
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LleHHble 6ymaru mMexay- Ecnu Ha narty onpeneneHua CrlpaBe,El.ﬂI/IBOVI CTOMMOCTN OTCYTCTBYHOT LleHbl OCHOBHOIO PblHKa,
HapoAHbIX KOMNaHUM ana onpegeneHna CﬂpaBeD,J'IVIBOIZ CTOMMOCTM LIEHHOMN 6ymarm NPUMEHAKTCA MOoAeNIN OUEHKU
CTOMMOCTU LEHHbIX 6ymar 2-ro YPOBHA, 3a UCKINKOYEeHNEeM crny4ad, Korga oTCyTCTBrEe PbIHOYHbIX
O6nuraumm BHewWHUX 06- LeH o6ycn03neHo HEeTOoprosbiIM JHEM OCHOBHOIO pPbIHKa. B atom Cny4vae Ha gaTty onpeneneHusa

JNIMrauuoOHHbIX 3auMoB cnpaBesivBoi CTOMMOCTM OMYCTUMO MCMOSb30BaTh LIEHbI MOCNIEQHEr0 TOProBOro AHsi OCHOB-
Poccuiickon Pepepaumm | Howt Gupxu.
(rOoBO3 P®)

Mogaenu oLeHKU CTOMMOCTM LieHHbIX 6ymar, Ans KoTopbiX onpeaensieTcs akTUBHbIA BHEGUPXKEBOW PbIHOK UMK
ANA KOTOPbIX UMEKTCA Habntogaemble AaHHble B OTCYTCTBUM LieH 1-ro ypoBHA (2-11 ypoBeHb)
LleHHble 6Gymaru Mopsipok onpeaeneHusi cnpaBeAnIMBoM CTOMMOCTH

LieHHas 6ymara poccui- -

CKOrO SMUTEHTA 33 NG CnpaBeagnuBasi CTOMMOCTb aKLMI, Aeno3uMTapHbIX pacnucokK, obpalyatLmxcs Ha poc-
CUICKUX W (MNN) MHOCTPaHHbIX hoHA0BLIX BMpXax, onpegenseTcs B COOTBETCTBUMU C MoAe-

KIlO4eHWeM LieHHbIX By- b0 OLIEHKM, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUYECKON LieHbl (Mogens CAPM).

Mar MexayHapoaHbIX .

KOMNaHWi [laHHas KOppeKTMPOBKa NPUMEHSIeTCH B Clly4ae OTCyTCTBUS HabnogaemMon LeHbl B Te4eHne
He 6onee gecatn paboynx gHew (ganee ncnonb3yeTcs 3 ypoBeHb OLIEHKN).
B cnyyae npyHATUA OpraHM3aTopoM TOProBnu pelleHnst 06 UCKMIOYEHNN LieHHbIX Bymar 13
cnucka UeHHbIX Bymar, gonyLweHHbIX K Topram, U (Unu) B crydae NpuHATUS peLleHust o npe-
KpaLleHun TOpros, a Takke ecnu Topr NpekpalleHbl B COOTBETCTBUM C NpaBuiaMm npose-
AeHVS NUCTVHra opraHnsaTopa TOproBnu 6e3 NPUHATUSA peLleHnsl O NpeKpaLleHMn Topros,
mogene CAPM B uensx onpeaeneHvs cnpaBeanmBoii CTOMMOCTW OLEHUBAEMOro akTuBa He
NPUMEHSsIeTCA C AaTbl NPeKpaLLeHns TOpPros..
[na uenew ouLeHkN cnpaBeaiMBoON CTOMMOCTM UCMOSb3YeTCs CPaBHEHNE ANHAMMWKM [OXO4-
HOCTW 3a OnpeAeneHHbIN NPOMEXYTOK BPEMEHW aHanMavpyemoro (UHaAHCOBOrO MHCTPY-
MEeHTa C [AMHaMUKOW PbIHOYHBLIX MHAUKATOPOB. B KayecTBe PbIHOMHOMO MHAMKaTOpa
(6eHumapka) aKLMii pOCCUMICKMX 3MUTEHTOB Mcnonb3yetcs uHaekc MockoBckon Bupxum
(IMOEX).
$opmyna pacyeTa cnpaBeanMBOM CTOMMOCTU Ha AaTy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBeanueas CTOMMOCTb OAHON LieHHOW Bymary Ha AaTty onpegeneHns crpaseanmBom
CTOMMOCTY;
P, — nocneaHssa onpegeneHHas cnpaseanvBas CTOMMOCTb LieHHoW Bymaru;
E(R) — oxvnaaemas JOXOLHOCTb LieHHON Bymaru;
dopmyna pacyeTa oxmaaemon goxoaHoctu mogenu CAPM:
! !
ER) =Rt+ B (Rm —Rp),
roe:
Rf — Risk-free Rate — 6e3puckoBasi cTaBka JOXOAHOCTU, MPUBEAEHHAs K KONMUYECTBY KarneH-
AapHbIX AHEeN Mexay AaTtamu ee pacyeTa:
!
R = (R¢/365) X (T; — To),
roe:
R¢ - 6e3puckoBas ctaBka JOXOAHOCTM Ha AaTy onpeferneHus cnpaseisiMBo CTOMMOCTH;
(T — Ty) - KONMMYECTBO KaneHAapHbIX AHEN MeXAy ykasaHHbIMU AaTamu.
T, — AaTa onpeAeneHns cnpaseanvMBon CTOMMOCTH;
T, — NpeablgyLlas aaTa onpegeneHuns cnpaBeanmBoi CTOMMOCTW.
[nsa akuuin, Aeno3nTapHbIX PacnUCOK POCCUMMUCKMX IMUTEHTOB, TOpryemMblx Ha MockoB-
ckon Bupxe 6e3puckoBas cTaBka JOXOAHOCTU — CTaBka, onpeAeneHHasi B COOTBETCTBUM CO
3HayYeHNeM KpuBon HGeckynoHHon goxoaHocTu (ctaBka KB[) rocyaapcTBeHHbIX LLEHHbIX Oy-
Mmar Ha uHTepBane B OAuH rog. B pacyete ncnonbayiorcs:
e MeToAMKa pacyéTta KpuBOW BeCKYNMOHHOW AOXOAHOCTU rocyaapCTBEHHbIX obnura-
uuiA, onpegeneHHasi MockoBckow Gupxen;
e  AuHamuyeckme napameTpbl G-KpUBON MO COCTOSIHUIO HA KaXKabli TOProBblN AeHb,
ny6nukyemble Ha oduumnansHom cante MocKkoBCKom Brpxu.
Craska KB[l paccunTbiBaeTcst 6€3 NPOMEXyTOYHbIX OKPYIMEHU C TOYHOCTbLIO [0 2 3HaKoB
nocrne 3anaTon (B NPOLEHTHOM BblpaXXeHuu).
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Mpun oTcyTCTBMM 3HaAYEHUS 663pI/ICKOBOI7I CTaBKW Ha AaTy pac4yeTa, 3HadeHune 683pI/ICKOBOI7I
CTaBKUM 3a 3TOT A€Hb NPUHUMAETCA paBHbIM nocrneaHemMy n3BeCTHOMY.
_ Pmy

Ry = ot — 1,

Pm,

Ry - AOXOOHOCTb PbIHOYHOIO MHAMKATOPA,
Pm; — 3HayeHmne pbIHOYHOrO MHAMKATOPa Ha AaTy onpefeneHns cnpasensiMBo CTOUMOCTY;

Pm, — 3Ha4YeHne pbIHOYHOIO MHAMKATOPA Ha NpPeabIayLLyo AaTy OnNpeaeneHus cnpaBennun-
BOW CTOMMOCTMU.

B — BeTta KoachUUMEHT, pacCUMTAHHBIN MO N3MEHEHUAM LIEH (3HAYEHUI) PIHOYHOTO UHAW-
KaTopa U U3BMEHEHMAM LieHbl LieHHoW Bymarn. [ina pacyeTa koadduumeHTa  Mcnonb3yTcs
3HayeHwus1, onpeaernexHble 3a nocneaHue 45 Toproebix HEN, NPEALIECTBYIOLNX AaTe onpe-
OeneHnsi cnpaBeaiIMBoN CTOMMOCTY;

BeTa koahh1UMEHT paccunTbiBaETCS Ha AaTy, NPEALLECTBYIOLLYIO faTe onpeaeneHus cnpa-
BeanuBoKn ctonmocTu. Mpu aTom aata pacyeta Beta koahdurumeHTa OomKHa ABNSTLCSA TOp-

rOBbIM HEM.
_ Covariance (R, Ryy)
" Variance (R,,)
_ Pai 1 _ Pmi
" Paj ' ™ Pmj_y
roe:

R, - JOXOOHOCTb aKTUBa;

Pa; — LieHa 3aKpbITUA aKkTUBa Ha Jary i;

Pa;_, — NpefblayLuas LeHa 3aKpbiTUS aKkTuBa;

R, - AOXOOHOCTb PbIHOYHOTO MHAMKATOPA;

Pm; — 3HauyeHWe pbIHOYHOTO MHAMKaTOpa Ha AaTy i;

Pm;_, — Npefbiayliee 3HaYeHUe pbIHOYHOrO MHAMKATOPa;

i =1...N, ToproBble AHu1, NPEALLECTBYIOLLME AATE ONPEAEneHNsl CNpaBeanBoi CTOUMOCTMU.

Mpun ncnone3sosaHun mogenu CAPM B uensax pacyeta beta koadduumeHTa 4na akummn, ae-
NO3UTapPHbIX PACMMNUCOK POCCUIACKUX AIMUTEHTOB NMPUMEHSIOTCA 3Ha4YeHus LleHbl 3akpbiTusa
Ha Mockosckown Bupxe.

[NonyyeHHoe 3HayeHWe beTa koadhdpuLmeHTa OKpyrnseTca no npasmunam MaTemMaTn4eckoro
OKpyrneHnda Ao NATN eCATUYHbIX 3HaKOB.

[ns pacyeTa [OXOQHOCTM aKTMBA M PLIHOYHOIO MHAMKaTopa (GeH4YmMapka), UCMomnb3yTcs
3HAYEHUs1 LieHbl 3aKpbITUS U PbIHOYHOMO MHAMKaTopa 3a nocnefHue 45 TOproBbIX OHEN,
npeJLecTByOLIME aTe onpeaeneHus cnpaBenueoi CTOUMOCTU.

Ll,eHa 3aKpbITUA aKTUBa Ha AaTy onpeaeneHuna cnpaBe,anBoPl CTOMMOCTU B MOAENIN HE Y4un-
ThbiBaeTCA.

[Mpy OTCYTCTBMM UEHbI 3aKpbITUS B KakoW-NMOO TOproBbi AeHb B nepuoae 45 Toproebix
OHen, Ha gaTy pacyeTa koadduumneHTa beta, nHdpopmauns o 3Ha4eHUN PbLIHOYHOIO NHAN-
kaTopa (6eH4Ymapka) n 6e3p1MCcKoBOI CTABKM 3a 3TOT TOProBbI AE€Hb B MOLENN HE YYMTbIBa-
eTcs.

Mpy HanNWuMK LeHbl 3aKPbITUSA Y OTCYTCTBMM 3HAYEHUST PIHOYHOTO MHAMKaTopa (beHumapka)
B Kakon-nMbo TOproBeli AeHb B Nepuode 45 Toproeeix AHeN, Ha AaTty pacyeTa koadduum-
eHTa beTa, 3HayeHVe pbIHOYHOrO MHAUKaTopa (6eHuYmapka) 3a 3TOT TOProBbl AeHb NPUHN-
MaeTCcsi paBHbIM MOCegHeMy U3BECTHOMY.

Mokasatenu R,, Ry, paccunTbiBaloTcs 683 NPOMEXYTOUHBIX OKPYrNEeHU.

3HauyeHune P, okpyrnsgetca no npasunam mMaremMaTtu4eckoro OKpyrrneHnsa 0o YeTblpex Aecs-
TUYHbIX 3HaAKOB.

Mpouue ycrnoeus:

C patbl BO3HUKHOBEHMWS OCHOBaHMA Ans npuMeHeHnst mogenv CAPM o natbl npekpaileHms
OCHOBaHMN Ans npumeHeHusi mogenu CAPM wucnonb3yeTcs MHGOpMauus TOMbKO TOW
OGupxu, KOTOpas onpeferneHa Ha AaTy BO3HUKHOBEHUS OCHOBaHWIA ANsi NPUMEHEHUS MOAENU
CAPM. K Takol nHpopMaLMm OTHOCATCS cneaytolime 3HaYeHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOro nHOMKaTopa.
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[Onsa o6nurayuit pOCCUNCKUX IMUTEHTOB (32 UCKNOYEeHUeM oénuraymini BHeLWHUxX o6-
NMraumMoHHbIX 3auMmoB Poccuiickon Pepepaumm):

OnpepenseTcs ¢ UCMOSb30BaHMEM YKa3aHHOMO HIKEe MPUOPUTETA LIEH C YY4EeTOM Hanmuus
OOCTYyNa K yKkasaHHbIM LieHaM, a Takke perieBaHTHOCTU UCXOAHBIX AaHHbIX U METOAUK pac-
yeTa, NPUMEHSIEMBbIX MPU pacyeTe ykasaHHbIX LeH MoCTaBLKaMu C y4eTOM OrpaHnYeHU
Ha pacrnopspkeHue LeHHbIMKM Gymaramu. CnpaBegsivBasi CTOMMOCTb JOJSITOBOM LiEHHOW Oy-
Mary onpegesnsieTcss C y4eToM HaKOMMEHHOro KyNnoHHOro Aoxoda Ha AaTty onpeaerneHus
CHA.

- Uena, paccuntanHas HKO AO HP[J no metoaukam, ytBepxaeHHbiM 01.12.2017 n no3g-
Hee, onpegeneHHas no metogy 1 wnn  metogy 2 (mo  ybbiBaHuMI)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsas uHankaTMBHaA UeHa, onpegeneHHas no metoamke «Cbonds Estimation On-
shore», packpbiBaemas rpynnomn KoMnaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHasa ueHa, onpegenerHHas no metoanke RUDIP RUS (no ncxogHbIM gaHHbIM,
OTHOCAWMMCS K 1 nnm 2 ypoBHto (Mo yObIBaHMIO)), packpbiBaeMas MHpOpMaLMOHHO-aHamnm-
Tnyeckum npogyktom RuData Price MexayHapogHon nHdopMaumoHHow rpynnbl «AHTep-
dakc» (https://rudata.info/aboutDB/data-price)

- LUeHa, onpegeneHHasi no Mogeny OLEHKU ANs LieHHbIX 6ymar, HOMUHUPOBaHHLIX B py6-
nsx, B cootBeTcTBMM C [MprnoxeHnem 3 (Mogenb OLEHKN UCNONb3yeT UCXOAHbIE AaHHble 2-
ro YpOBHS B Crlyyae OTHeceHus obnuraumm k pentuHrosown rpynne |, Il nnwm 111)

I'Ipvl OTCYyTCTBUMN HeobXoAMMbIX AaHHbIX Ans pacyeTa CTOMMOCTHU, cnpaBeannBas oUeHKa
onpegenseTcs Ha 3-M YPOBHE OLEHKN.

CnpaBegnveasi CTOMMOCTb JOSITOBON LiEHHONW Gymaru onpefnensietcs ¢ y4eTOM HaKomMmeH-
HOro KyrnoHHOro Aoxoda Ha Aaty onpegenexus CHA.

B cny4ae oTcyTCTBMS YKa3aHHbIX LiEH B COOTBETCTBYIOLUNX MH(POPMALMOHHBIX CUCTEMaXx B
CBA3U C HETOProBbiIM AHEM 6Mp)K, No UToram ToproB Ha KOTOPbIX onpenenAarTCA pacyeTHble
LeHbl, anga uenen onpeneneHna CrlpaBeD,J'IMBOIZ CTOMMOCTN aKTUBOB UCMOJb3yeTCA LeHa,
paccyMTaHHas no nToram nocriegHero ToproBoro AHs. Takon Nogxo4 UCMonb3yeTcs B OTCYT-
cTBUE cobbITUIA, KOTOpble MOIMKn CyueCTBeHHO NOoBJIATb Ha 3Ha4YeHue pacquHoﬁ LieHbl B
HeTOpFOBbIIZ O€eHb.

CnpaBegnvBasi CTOMMOCTb MHBECTULMOHHBLIX MAeB POCCUICKUX MaeBblX UHBECTULMOHHBIX
hoHIO0B, a TaKKe UNOTEYHbIX CEPTUGMKATOB y4acTus ornpeaensieTcss UCxoas M3 pacyeTHoOw
CTOMMOCTU MHBECTULUMOHHOIO nas (MNOTEYHOro cepTudmKaTa y4acTus), paccCUMTaHHOIO B
COOTBETCTBMU C HOPMaTUBHBLIMU NPaBOBbLIMW akTaMu Ha AaTy onpegeneHuns CHA n packpsbl-
TOro (MpefocTaBneHHOro BnagenbLamM MHBECTULIMOHHBIX NMaeB) ynpaBnstolWwen KoMnaHnen
MNP (MNoTeYHOro NOKPLITUS).

B crnyyae oTCyTCTBUSI pacKpbIThIX YNPaBnstoLWel KoMMaHnei AaHHbIX O pac4eTHOW
CTOMMOCTM UHBECTULMOHHOTO Nas (cepTudmkaTa ydyactus), NpUMEHSIeTCs oLeHKa
Ha OCHOBaHWUM UCXOAHBIX AaHHbIX 3-TO YPOBHS.

B cnyyae nprobpeTeHusi MHBECTULIMOHHBIX NaeB Npu hopMUpoBaHUM NAeBOro MHBECTULIM-
OHHOro ooHAa € AaThbl BblAAYM MHBECTULIMOHHBIX NaeB A0 AaTbl 3aBepLUeHUsi (OKOHYaHUS)
dhopmmpoBaHus, cnpaBeanveas CTOMMOCTb MHBECTULIMOHHOTO Nasi onpegensieTcsi UCXoas
U3 CyMMbl JEHEXHbIX CPedCTB (CTOMMOCTU UMYLLECTBA), HA KOTOPYIO BblAAeTCs OOMH UHBE-
CTULMOHHbIN Nan npyu hoOpMUPOBaHUM.

LileHHbIe 6ymaru uHo-
CTpaHHbLIX 3MUTEHTOB, B
TOM Yucne:

e Mau UHOCTPaHHbIX UH-
BECTULMOHHBLIX (POH-
AOB;

e OONroBblie LeHHble
GyMarm MHOCTpPaHHbIX
rocynapcTs;

e eBpooGnurauum MHo-
CTpaHHbIX 3MUTEH-
TOB;

Ycnosusi 1 NopsiAoK onpenernenns cnpaBenivBoi LieHbl 2 YPOBHS C Y4ETOM KPUTEPUEB, Xa-
paKkTepU3yHLLMX BO3MOXHOCTb PacnopsiXXeHusi LeHHbIMKM Gymaramu, npeacrasnetsl B [Npu-
NnoXeHun 5.

CnpaBeasnivBasi CTOMMOCTb AOSTOBOM LieHHOM Bymary onpefensieTcs ¢ y4eToM HakormnseH-
HOro KyNnoHHOro aoxoaa Ha aaty onpenenexHus CYA.

Mcnonb3yemas anst OLEHKU akLMin MHOCTPAHHbLIX SMUTEHTOB, B TOM YMCIE NaeB (akumi)
WHOCTPaHHbIX MHBECTULIMOHHBLIX (DOHAOB, aKLUUIN MeXAYHAPOAHbLIX KOMMAHUA 1 genosuTap-
HbIX pacnucok mogens CAPM aHanormyHa Mogenu st pPOCCUACKMX akumi, C y4eTOM HeKo-
TOPbIX 0COBEHHOCTEN NPUMEHEHNUS:
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e LieHHble Gymaru mex-
AYHapoAHbIX hUHaH-
COBbIX OpraHu3auui

e [pAenosvTapHble pac-
n1cku

LileHHbIe Gymaru mexnay-
HapoOAHbLIX KOMMaHUi

O6nuraumm BHeLWHUx o6-
FIMrauMoHHbLIX 3aMMOB
Poccuinckon ®epepauumn
(rOBO3 P®)

e B kayecTBe pbIHOYHOIO MHAUKATOpa (6eHYMapka) akumii MHOCTPaHHbIX 3MUTEHTOB, NaeB

(aKkumn) nHocTpaHHbIX POHOOB, AEMO3NTAPHBLIM pacnMckam, TOPryeMbiX Ha UHOCTpaH-
HbIX BUpXKax, a Takke akuui MexayHapoaHbIX KOMMaHWUIA UCNONb3yeTCs UHAEKC OMpXN,
Ha KOTOpOW onpefenieHa crpaBeuBasi LieHa YpoBHS 1 nepapxum cnpaBeniMBoi cTo-
MMOCTU JaHHON LieHHoW BGymaru Ha gaTy, npelwecTBYOLWY AaTe BO3HUKHOBEHNS OC-
HoBaHwUW Ang npumeHeHusa mogenu CAPM.

L] Ons akunn MHOCTPAaHHbIX 3SMUTEHTOB B Ka4ecTBe 663pI/ICKOBOIZ CTaBKM OOXOO4HOCTU npu-

MEHSII0TCA CTaBKW, yka3aHHble B [Npunoxernun 4. MNpy 3TOM ANS akuMin MHOCTPaHHbIX
3MUTEHTOB, NaeB (aKUmMi) MHOCTPaHHbIX POHAOB, AENO3UTaPHbLIX PACMNCOK, aKLMN MeX-
AyHapoAHbIX KOMMaHW B KadecTBe 0e3puCKOBOW CTaBKW LOXOAHOCTU NpUMeEHsIeTCs
CTaBKa Nno rocyAapcTBeHHbIM Gymaram B BanoTe, COOTBETCTBYIOLLEN BantoTe NCXOQHON
KOTMPOBKM 1 ypOBHS oueHnBaemon akumm (nas). Ecnu B MpunoxeHnn 4 He ykasaHa
CTaBka B Heob6xoAnMON ANs pacyeTa BantoTe, TO Takas CTaBka OrnpeaenseTcs ¢ y4eTom
yCnoBuUiA HacTosiero absaua Ha OCHOBaHWWM MOTUBMPOBAaHHOIO CYXAEHUS ynpaBnsio-
LEen KoMNaHun.

LleHHas 6ymara, npno6-
peTeHHas Nnpu pa3meLyle-
HUK

CnpaBeanveasi CTOMMOCTb aKLMIA POCCUACKNX SMUTEHTOB B CllyYae NpuobpeTeHns B nepuog
pa3MeLLeHunst ¢ AaTbl NpModpeTeHns 1 Ao NosiBNeHus ueH 1 ypoBHs, HO He 6onee 10 pabo-
YMX OHEN ¢ faTbl, creaytoLlen 3a 4aTo OKOHYaHWUs pa3MeLLeHus, 4OMYCTUMO UCMONb30BaTh
LieHy pasmMelleHns 6e3 KOPPEKTUPOBKU. B OTCYTCTBUM LieH 1-r0 YPOBHS CBhbILLE YKa3aHHOro
Cpoka NPUMEHSIETCS OLIeHKa Ha OCHOBaHUW UCXOAHbIX AaHHbIX 3-r0 YpOBHS. YnpaenstoLias
KOMMaHMWs O CBOEMY YCMOTPEHUIO MOXET NepenTH Ha OLLEHKY C UCMOSIb30BaHMEM UCXOAHbIX
[OaHHbIX 3-r0 YPOBHS 10 UCTEYEHMSI yKka3aHHOTO Cpoka, 060CHOBAaB CBOE peLLEHUE MOTUBU-
POBaHHbLIM CYXXOEHUEM.

[ins onpefeneHns cnpaBenMBON CTOMMOCTU 06MUraLmii pOCCUIMCKUX AIMUTEHTOB, Npuobpe-
TEHHbIX NPY pasMeLLeHUn (B TOM Yucre 3aMeLlatoLnx obnuraumi, onnarta KoTopbIX Npu Ux
pasMelLeHMn OcyLLeCTBNAeTCs eBpoobnuraumsiMu (B TOM 4ucrie B criydae nepepadut
(YCTYnKmM) BCEX UMYLLLECTBEHHBIX U UHBIX NpaB No eBpoobnuraLusaM poccUickuM opuande-
CKMM NniLam)), B OTHOLLEHWUM KOTOpbIX Gblnia 3akroyeHa caerka no nproBpeTeHnio LieHHbIX
Bymar ¢ SMUTEHTOM UMK NPOECCUOHANBHBIM YYaCTHUKOM pbiHKa LIEHHBIX Gymar, okasbiBa-
IOLLMM SMUTEHTY YCNYry MO pa3MeLLEHNIO LieHHbIX Bymar oT CBOErO MMEHM, HO 3a CYET U Mo
MopyYeHUo 3MUTEHTA, NGO C NMGLIM APYrUM TPETbUM NWLIOM B MEPWOA, C AaTbl Havana
pa3meLLeHnsi Mo faTy OKOHYaHUsA pa3mMelleHus (fanee — LeHHble Gymaru, nprobpeTeHHble
npv pasMeLleHum), ¢ AaTtbl NpUOGPETEHNSI U [0 AAaTbl OKOHYAHWSI pa3MeLleHust UCnosb3y-
eTcsl LeHa pasmelleHust (Ons JONTOBbIX LEHHbIX ByMar — LeHa pasmelleHusl ¢ y4eToM
HaKOMMEHHOro KYMOHHOIO 0X0Aa, ClM Ha4YMCneHWe KyNoHHOTo Aoxoaa 3a nepuog pasve-
LLEHWsI MPEeSYCMOTPEHO YCIOBUSIMW pPasMeLLeHUs UIN UHBIM [JOKYMEHTOM).

[Ina onpepeneHns cnpasBeannBoi CTOMMOCTU LieHHbIX Bymar, npuobpeTeHHbIX Npy pa3Me-
LeHnn, ¢ AaTbl, crneayroLwen 3a 4aTON OKOHYaHUS pasMeLLeHns, 1 0 NosiBNeHns LeH 1-ro
YPOBHS UMK LieH, onpederneHHbIX C Y4eTOM UCXOOHbIX AaHHBIX 2-r0 (32 UCKIMYEeHNEM LieHbI,
onpeaensemMon No MoAenmn OLEeHKU AN LeHHbIX Bymar, HOMVHMPOBaHHBIX B Pybnisix, B COOT-
BeTCcTBMU C [punoxeHnem 3), NpuMeHsieMbIX 151 OLEHKU obnuraumin pOCCUMCKNX AMUTEH-
TOB B COOTBETCTBUM C HacTosiwumu Mpasunamm CHA, Ho He Gonee 10 paboumx AHew ¢ aaTtol
OKOHYaHWSA pasMeLLeHNsi, UCMONb3yeTCsl LeHa pasMeLLeHnsl, CKOPPEKTpoBaHHas npomnop-
LMOHanNbHO N3MEHEHMIO 3Ha4YeHWs1 6e3pMCKOBON CTaBKN OXOLHOCTM CTPaHbl pUCKa Ha CPOK,
COOTBETCTBYIOLLMIA CPOKY A0 AaTbl noraweHns (odepTbl) LieHHon Bymarn.

B kauecTtBe 6e3pnCKOBO CTaBKN OXOOAHOCTW CTPaHbl pUCKa UCMONb3YHTCS:

1) Ons ueHHbIX 6ymar, HOMUHMPOBAHHLIX B POCCUIACKUX PYOnsiXx — cTaBka
KprBoW 6eCckynoHHOM foxoaHocTn MockoBckon Gupxu[1]

2) Ons ueHHbIXx Gymar, HOMWHUPOBAHHLIX B aMepUKaHCKMX gonnapax -
cTaBka, N0 aMepUKaHCKUM rocyaapCTBEeHHbIM obnurauusam|2]

3) Ons ueHHbIX Gymar, HOMMHUPOBAHHBIX B €BPO - CTaBka, obnuraunsim ¢
pentuHrom AAA EBpo30oHbI[3]

[na pacyeTta BblIbMpaeTca COOTBETCTBYIOLLAA pacKpbiTas CTaBka Ha CPOK, MaKCUMarbHO
NPUBNWXKEHHBIA K CPOKY A0 AaTbl NoraweHnst (unu go Gnwkanwen gatel odepTbl, Npeay-
cMaTpuBaloLLeli noralueHne, B criydae, eCrnv oHa npegycMoTpeHa yCrnoBMsSIMU BbiNycka).

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

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

B1 cTouHmk -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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Pacuert I'IpOI'IOpLI,I/IOHaﬂbHOIZ KOPPEKTUPOBKU UeHbl pa3MelleHNa Ha U3MeHeHNne 3Ha4YeHuda
663pMCKOBOﬁ CTaBKW OOXOOQHOCTW CTpaHbl pUCKa onpenendeTca cnegyrumm 06pa30M:

(1 + R, = (T — )/365)

PV, = Price

PV, — cnpaBeanveas LieHa LieHHo ByMaru Ha aaTy OLieHKM
Price — UeHa pas3MeLlleHUs LieHHo Bymaru

Rf;o — 6e3puckoBasn cTtaBka Ha JaTy OKOHYaHWSA pasmeLleHuns LeHHon Bymarm Ha cpok Ao
noraweHus (odpepTbl)

Rf; — 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 noralueHusi (ocpepTol)
T — pata noraweHus (ocepTbl)

t — JaTa OLEHKM

to — AaTa OKOHYaHUS pa3MeLLEeHns LeHHon Bymaru.

MonyyeHHas cnpaBennMBas LeHa 4OMroBOM LeHHOM ByMaru ¢ y4eToM KOPpPeKTMpoBku (PV;)
OKpYyrnsieTcs 40 ABYX 3HAKOB NOCMe 3ansiTou.

CnpaBegnveasi CTOMMOCTb JOSITOBOM LiEHHONW Bymaru onpefnensietcs ¢ y4eTOM HaKomMmeH-
HOro KyrNoHHOro Aoxoda Ha Aaty onpegenexus CHA.

C Haunbonee paHHewn 13 oat:

- AaTa nosiBreHnst ueH 1-ro ypoBHS UNK LieH, ONPeAeNneHHbIX C Y4eTOM UCXOLHbIX OAHHBIX
2-r0 (32 UCKIMIOYEHNEM LieHbI, ONPeaensaemMon No MOAENV OUEHKN Ansl LeHHbIX Bymar, Ho-
MUHUPOBAHHbLIX B PyOnsix, B cCOOTBETCTBUM C [NpunoxeHvem 3), MPUMEHSIEMbIX OJ151 OLEHKN
obnurauuin pOCCUCKUX SMUTEHTOB B COOTBETCTBUM C HacToswmmu Mpasunamu CHA

- naTta, npuxogswascs Ha 11 pabounii AeHb, CneayoLWmMin 3a AaTOW OKOHYaHUsl pa3MeLle-
HUS,

crnpaBeanvBasi CTOMMOCTb JOMTOBbIX LIEHHbIX Bymar onpefensietcs B obliem nopsigke B
cooTtBeTcTBUM C Mpaeunamm CHA.

Ecnn ueHHble Bymarn npruobpeTeHbl Ha ayKLUMOHe B NMpoLecce pasMeLleHnst U LieHa pas-

MeLlleHna OTCYTCTBYyeT, A40NYyCTUMO UCNOJb30BaTh CpeaHeB3BELLEeHHYH0 LeHYy ayKuMoHa.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANsA KOTOPbIX He onpegenseTcs aKTUBHbIN PbIHOK N OTCYTCTBYHOT

HabnaaemMble AaHHbIe (3-11 ypoBeHb)

LleHHble 6ymaru

Mopsaok onpeaeneHus cnpaBegnMBoO CTOMMOCTHU

[Jeno3uTHbIN cepTudmnkat

Ons onpegeneHua cnpasep,nmsovl CTOMMOCTHU Ucnonb3yeTcda MeToa onpeneneHna cnpa-
BE4IMBON CTOMMOCTH, ﬂpMHﬂTbIIZ ONAa OeHeXHbIX cpencTs BO BKagax.

O6nuraunm poccUmCcKUx
3MUTEHTOB (32 UCKNlo4e-
HUeM obnurauumn BHeLl-
HUX 06NINrauMoOHHbIX 3au-
MOB)

O6nuraunm, HOMUHUPO-
BaHHble B pyonsx

[ns onpepeneHus cnpaBeaIMBOA CTOMMOCTM UCTOMNb3YHOTCS CNeayolme LeHbl B MOPsiAKe
ybblBaHNA npuopuTeTa C y4eTOM Hanuuus AOCTyMna K yka3aHHbIM LieHaMm, a TaK Xxe pere-
BaHTHOCTU UCXOAHbIX AaHHbIX U METOAMK pacdeTa, MPUMEHSIEMbIX NMPU pacyeTe yKkasaHHbIX
LeH MOCTaBLLMKaMMN C y4eTOM OFPaHNYEHUIA Ha pacrnopsikeHne LeHHbIMn Bymaramu. Cnpa-
BeAMBasi CTOMMOCTb [OJITOBOM LeHHOW Bymaru onpefensieTcs C y4eTOM HaKOMMEHHOro Ky-
noHHoro goxoda Ha gaty onpegenenuns CYA: - Llena, paccuntaHHas HKO AO HP[, onpe-
JeneHHas no meTtody 3 Ha OCHOBe MeToauk, yTBepxadeHHbix 01.12.2017 wn nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- MhpekcHas ueHa, onpegeneHHas no metogmke RUDIP RUS (no ncxogHsiM gaHHbIM, OTHO-
CAWMMCA K 3 YpOBHIO), packpbiBaemasi MHMOOPMaLNOHHO-aHANUTUYECKUM MPOSYKTOM
RuData Price MexxagyHapogHown MHOPMaLMOHHON rpynnol «MHTepdake»
(https://rudata.info/aboutDB/data-price)

e Moferb OLUEHKM ONsA LUeHHbIX BGymar, HOMMHUPOBAHHbLIX B Py6nsiX, B COOTBETCTBUU
¢ MpunoxeHrem 3 (Moaenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B CIy4yae
MCNonb30BaHUA HEHAbOAaEMbIX UCXOAHBIX AaHHbIX);

®  1CMONb3yeTCst CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLecTb) mecaues oo aatbl onpegeneHus CHA*.
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*Ncnonb3oBaHne CﬂpaBe,D.ﬂMBOVI CTOUMOCTH, onpe,qeneHHon Ha OCHOBaHMM OT4YeTa OuEeH-
LKKa, orpaHn4ymBaeTCa ycrnosmammn, npumeHAaemMmbiMu B Cliy4ae BO3HUKHOBEHNUA cobbiTi, Be-
Aywnx K o6ecCLieHeHNIO akTBa B COOTBETCTBUM C MpunoxeHunem 4.

CnpaBeanveasi CTOMMOCTb [ONTOBOV LiEHHOW Gymary onpefenserca ¢ y4eToM HaKonmneH-
HOro KyNnoHHOro goxoaa Ha aaty onpenenexHus CYA.

B cnyyae, ecnv oueHLWKWKOM onpeaeneHa cnpaBegnvMeBas CTOMMOCTb be3 y4dyeTa HaKonmneH-
HOro KyrnoHHOro noxoaa, 1o cnpasennnBaa CTOMMOCTb onpeaendeTca C y4eToM paCc4eTHOro
HaKOMJIEHHOro KynoHHOro Aoxo4a Ha Ka)kayto gaTy OUEeHKN.

B cny4dae OTCYTCTBUA YKa3aHHbIX LLeH B COOTBETCTBYHOLLUNX I/IHdI)OpMaLI,VIOHHbIX cucrtemax B
CBA3N C HETOProBbiIM AHEM 6Mp)K, No UToram ToproB Ha KOTOPbIX onpenenAarTCA pacyeTHble
LeHbl, Anga uenen onpeneneHna CrlpaBeD,J'IVIBOIZ CTOMMOCTN aKTUBOB UCMOJb3yeTCAa LeHa,
paccyMTaHHas rno nToram nocrniegHero ToproBoro AHs. Takon nogxo4 UCMonb3yeTcs B OTCYT-
CTBUE COObLITUN, KOTOpble MOIMN CYLLEeCTBEHHO MOBMUATL Ha 3HA4YeHWE pacyeTHOW LeHbl B
HEeTOProBbIN AEHb.

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

e  Maun UHOCTPaHHbIX UH-
BECTULMOHHBLIX (POH-
AOB;

e AONroBble LeHHble
Gymaru MHOCTPaHHbIX
rocynapcTs;

e eBpooGnurauum MHo-
CTPaHHbIX 3MUTEH-
TOB;

e LeHHble 6ymaru mex-
OYHapoAHbIX PUHaH-
COBbIX OpraHu3auumn

LileHHbIe Gymaru mexnay-
HapOAHbLIX KOMMaHUN

O6nuraunu BHewWHux o6-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®egepauumn
(roBO3 P®)

Ycnosus 1 nopsiAok onpegerneHvs cnpaBeinmBon LieHbl 3 YpOBHS C Y4eTOM KpUTepues, Xa-
paKkTepU3yLLMX BO3MOXHOCTb PacnopsiXKeHusi LeHHbIMKM Gymaramu, npeacrtasnetsl B [pu-
NoXeHun 5.

LieHHbIe 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MO>HOCTb OLIEHKM C UC-
nonb3oBaHUeM AaHHbIX
6onee BbLICOKOro npuopu-
TeTa

[nsa oueHKn ncnonb3yeTcss CTOMMOCTb, OnpeaesieHHas Ha OCHOBaHMM OT4YeTa OLEeH-
LMKa MO COCTOSHMIO Ha AaTy He paHee 6 (LecTb) mecsaues ao aatel onpegenexHms CHA u
COCTaBneHHOro He nosgHee 6 (LLecTtb) MecsaueB Ao AaTbl onpeaeneHns cnpaBeanvBom CTo-
MMOCTMW.

Vicnonb3oBaHWe cnpaBeasIMBoON CTOMMOCTM, ONpeferieHHOM Ha OCHOBaHUM OT4eTa
OLeHLLMKa, OrpaHMYMBaETCS YCNOBUSIMU, MPUMEHSIEMbIMU B Clly4yae BO3HUKHOBEHMS COObI-
TUI, BeAYLMX K 06eCLEHEHNIO aKT1Ba B COOTBETCTBUM C [NpunoxeHvem 4.

AKUMN MHOCTPaAHHLIX
3MUTEHTOB;
Jeno3uTtapHble pacnucku
MHOCTPaHHbIX 3MUTEH-
TOB;

AKLUMMN MeXXAYHapOoAHbIX
KOMNaHUW;

AKLMM POCCUNCKNX IMU-
TEHTOB.

MeToa oueHKkU crnipaBeanMBo CTOMMOCTU LIeHHbIX Bymar B criyqyae peaoMuuunsauum amu-
TeHTa (3MUTEHTa NpeAcTaBnseMblX aKTMBOB MO AEeNO3MTapHbIM pacnvckam); nmbo B cBA3M
C NPEeACTOALMM (M COCTOSABLLMMCS) MTPUOBpPEeTEHNEM (BbIKYNOM) LIeHHBLIX Oymar MHOCTpaH-
HOro aMWUTEHTa M NMpoJaxew (pa3MeLleHneM) akumin POCCUINCKOrO AMUTEHTA UMK aKUUA MeX-
OyHapoaHon komnaHum (obMeHoMm) (onpeaerneHve crnpaBeanvMBol CTOMMOCTM MO MoAenmu
CAPM c ncnonb3oBaHNeM UCXOAHbIX AAaHHbIX 3-r0 YPOBHS).

- MeToawka oueHkM cnpaBeanMBoi CTOUMOCTH, NpedyCMOTPeHHas NyHKTOM 4.2 HacTosLwero
MpunoxeHunsa (Mogens CAPM 3-ro ypoBHs1), MOXeET NPUMEHATHCS UCKMIOYUTENBHO B Cnyvae
PeAoOMULMAALMN SMUTEHTa akuui (SMUTEHTa NpeACcTaBnsaeMoro akTMea no Aeno3vTapHbIM
pacnmckam), Unm B CBSI3M C NPEACTOALLMM (MU COCTOABLUMMCS) NprobpeTeHnem (BbIKyrnom)
LieHHbIX BymMar MHOCTPaHHOTO 3MUTEHTa U MPOAAXeN (pasmeLleHem) akuui (B TOM vucne
AONOMHNUTENBHOIO BbIMYCKa) POCCUACKOTO 3MUTEHTA NN MeXAyHapOaHON KoMnaHun (obme-
Hom). Bo Bcex MHbIX cnyyasix cnpaBefnuBasi CTOMMOCTb aKLUMi MHOCTPaHHbIX AMUTEHTOB,
[enosnTapHbIX PacnucoK MHOCTPaHHbIX AMUTEHTOB, akUMIi MeXOyHapOOHbIX KOMNaHWUMA, ak-
LM POCCUINCKMX SMUTEHTOB onpeaensietcs B obLiem nopsake, yctaHoBneHHom [NpaBunamu
onpegeneHusa CHYA.
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- B cnyyae orpaHu4eHnst opraHM3aTopom TOProBnu A0OMNyCTUMbIX KO4OB PacyeToB B pexvume
ToproB «PexuM 0CHOBHbIX TOproB T+» No caenkam ¢ akLMsSMN MHOCTPAHHbIX AMUTEHTOB UK
AenosntapHeliMM pacnuckamu (B pesynbTaTe BBEAEHUS KOTOPOro OMpxxeBoW PbIHOK MO yKa-
3aHHbIM LieHHbIM ByMaram nepecrtaeT YA0BNETBOPATb YCIOBUSM akTUBHOIO PblHKA), B CBA3N
C pegoMuuMnaumMen SMUTEHTa (SMUTEHTa NPeACTaBNAEMOro akTuea no A4eno3nTapHoOu pac-
NM1CKe) UnNn B CBA3M € NpeacTosawmum (MM COCTOABLUMMCS) NpuobpeTeHneM (BbIKynoMm) LieH-
HbIX BymMar MHOCTPAHHOIO 3MUTEHTa M NpoAaxen (pa3MeLLeHneM) akumin (B TOM Yucne Jo-
MOMHNTENBHOrO BbIMyCKa) POCCUACKOTO SMUTEHTA MNN MEXOYHAapOAHOW KoMMnaHun (obme-
HOM) ANns onpefeneHns cnpaBeanMBo CTOMMOCTY:
®  aKUMN MHOCTPAHHBIX 3MUTEHTOB UMM AEMO3UTAPHbBIX PACNNCOK - HAYMHasa Co AHS, cne-
AyloLero 3a NocneaHuM TOproBbiM AHEM, B KOTOPOM MPUHUMAnUCh 3asiBKN Ha 3aKmio-
YeHne CAEeNOoK C akuMsaMM MHOCTPAHHOrO SMUTEHTA UMW Aeno3nTapHbIMU pacnmnckaMmm
B pexume ToproB «Pexunm ocHoBHbIX ToproB T+» (ganee — lNocneaHui TOproBbi AeHb
B pEXMME OCHOBHbIX TOProB T+);
®  aKUMI POCCMICKOro IMUTEHTA UMW aKLmMiA MeXayHapoAHON KOMMaHUN — HAunHas co AHSA
3auncnenus Ha cyet geno YK [.Y. MNP akumii pocCUincKoro aMMTEHTA UM MeXayHa-
POAHON KOMMaHUW, MOMyYEHHbIX B CBSA3W C peoMUUMNSUMen aMUTeHTa (SMUTEHTa
npeacTaBnsAemMoro akTvBa no Aeno3vTapHbIM pacnuckam) unm B CBs3u ¢ npuobpeTe-
HUEM W NpoJaxen (pasMmeLleHnemM) LieHHbIX Bymar (obmeHoM), B criydae, npegycMoT-
peHHOM n. 4.3 HacToswero [NpunoxeHus,

ponyckaeTtca npuMeHsaTb mogens CAPM 3-ro ypoBHS aHanorm4yHo Tomy, kak mogens CAPM
NpUMeHsieTCs Ans onpefeneHnst cnpaBeaIMBoy CTOMMOCTU akUMA POCCUMNCKMX AMUTEHTOB
C Y4eTOM crneayLmx ocobeHHoCTen:

- mogenb CAPM 3-ro ypoBHsi MOXET NMPUMEHATBLCA B OTCYTCTBME Habnogaemon LieHbl nep-
BOrO YPOBHS1 10 HACTynrneHus Hambonee paHHen n3 aar:

a) JaTtbl nNpekpalleHus NpU3HaHWa akuMin MHOCTPaHHOIO 3MWUTEHTa MNKU AenosuTap-
HbIX PacrnmncoK, HO He No3gHee AaTbl 3auncneHus Ha cueT geno YK A.Y. NMU® nonyyeHHbIx
LieHHbIX Bymar (3a ucknioyeHnem cnyyas, ykasaHHoro B n. 4.3 HacTosiwero MpunoxeHus);

b)  pathl, ¢ KOTOPOW AOCTYNHLI BCE KOAbLI Pac4eToB, paspeLLeHHble Ans COOTBETCTBY-
foLLero Tuna LeHHbIX 6ymar, npu 3aknoveHnn CAenoK B pexvme Topro « Pexum OCHOBHbIX
ToproB T+» (B 9TOM criy4yae cnpaBeffiMBas CTOMMOCTb LieHHbIX Oymar onpegensietcsi B Co-
OTBETCTBUM C OBLLMM NOPSAKOM, yCTaHOBNEHHbIM [Mpasunamu onpeaenenms CHA);

C)  AaTbl UCKMIOYEHNs LieHHbIX Bymar U3 cnucka LeHHbIX Bymar, JonyLweHHbIX K Top-
ram/gatbl NpekpalieHusi TOProB LeHHbIMU Bymaramu (3a UCKIHYeHWeM: criydas 3aMeHbl
LeHHbIX Bymar MHOCTPaHHOro 3MUTEHTa Ha LeHHble Bymary poCCUCKOro aMUTEHTa unu
MeXayHapOoAHON KOMMaHWM B paMKax O4HOro TOProBOro KoAa; cryyas, npeaycMOTPEHHOro
n. 4.3 HacTosiwero MpunoxeHus, npu kotopom Mmogens CAPM 3-ro ypoBHs npogoskaeT
NPUMEHSTBLCH UMN NPUMEHSIETCH AN OLEHKN akUMIN POCCUICKOro AMUTEHTa UNN MexayHa-
POAHON KOMMaHUW; Criy4asi, Npy KOTOPOM B OTHOLLEHWUM @KL POCCUMACKOTO SMUTEHTa (Mnu
MeXAyHapOAHON KOMMaHWK), B ONnaTy KOTOPbIX MPUHUMAKOTCS akuun (4enosntapHble pac-
MUCKM) MHOCTPaHHbIX AMUTEHTOB, OMnybnukoBaHa MHAOPMaLUsi O TOM, YTO aKLMU POCCUN-
CKOro aMWUTEHTa (MMM MeXAyHapOA4HOW KOMMaHWK) BKIOYEHbI B CMIMCOK LieHHbIX Bymar, fo-
NyLWeHHbIX K Topram), ¢ ykasaHHon gatbl mogerns CAPM 3-ro ypoBHS He npuMeHuma, cnpa-
Be4/IMBas CTOMMOCTb OnpeaensieTcs no MHbIM MoOAensiM OLEHKM, OCHOBaHHbLIM Ha NMpUMeHe-
HUW UCXOAHbIX AaHHbIX 3-T0 YPOBHS;

- B Lensx onpeaeneHvs cnpasefnMBon CTOMMOCTU akUMn MHOCTPAHHOIoO aMUTEHTa (Aeno-
3uTapHbIx pacnucok) no moaenu CAPM 3-ro ypoBHS UK peTpoCneKTUBHOIO pacyeTa cnpa-
BEAJIMBON CTOMMOCTU aKLMA MHOCTPaHHOIO SMUTEHTA (Aeno3nTapHbIX Pacnucok) (s cnyyae,
ycTaHoBneHHom B M. 4.3 Hactoswero [MpunoxeHns) npu nNepsoM MPYMEHEHUN MOJENN
CAPM 3-ro ypOBHsi KOPPEKTUPOBKE MOAMNEXMT:

cnpaseanveas CTOMMOCTb (LieHa) 1-0ro ypoBHS akLMii MIHOCTPaHHOro 3MUTEHTa (genosutap-
HbIX PAacn1CoK), onpeaenexHHas Ha lMocneaHnin TOpro.bin AeHb B PeXMME OCHOBHbBIX TOProB
T+ B 06Lwem nopsiake, yCTaHOBNEHHOM HacToswmmu MNpasunamm onpegenenns CHA,;

nnbo B criyyae oCyLLeCTBIIEHNS PeTPOCMNEKTUBHOIO pacyeTa AN Lenemn OLeHKN NoMyYeHHbIX
aKUMN POCCUMACKOrO SMUTEHTA UMW MEXAYHAPOOHON KOMMNaHUn - cnpasegnnsas CTOUMOCTb
(ueHa) 1-oro ypoBHS akuMi MHOCTPAHHOrO AMUTEHTa, onpeaeneHHas no gaHHsiM Mockos-
ckon bupxn Ha NocnegHuin TOProBbI AeHb B peXrMe OCHOBHbIX TOproB T+ no metogam
OLIeHKW, NpegyCcMOTPeHHbIM HacToswmMm MNMpasunamu onpegenexnuns CYA, kak ecnu 6bl Uc-
XOAHbIE LieHHble Oymaru MHOCTpaHHOro aMmuteHTa xpaHunucs B HKO AO HP[;

- B KayecTBe PbIHOYHOrO MHAMKaTopa (beHumapka) ncnonbdyeTcss uHaekc MockoBckow
Bupxu (IMOEX);

- B KayecTBe 6e3prCKOBON CTaBKN JOXOAHOCTU MPUMEHSIOTCS CTaBKM MO rOCyAapCTBEHHbLIM
LeHHbIM Bymaram, ykasaHHble B [punoxeHun 6, B BantoTe, COOTBETCTBYIOLLIEN BarnoTe UC-
XOAHOWN KOTMPOBKU 1 YPOBHS OLEeHMBaAEMOW akuum (4eno3uTapHoOn pacnumcku);

AkumnoHepHoe o6LecTBo «Ynpasnstowas komnanus «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru



- AN19 4eno3nTapHbIX Pacnucok B KadecTBe nokasaTtens Py, ucrnons3yeTcd cnpaBegnmeas cTo-
MMOCTb CamMOW 0eno3nTapHOn pPachiucKu;

- beTa-koapbmumeHT paccumTbiBaeTCA N0 COCTOAHMIO Ha lMocneaHui Toprosbivi AeHb B pe-
XXMMe OCHOBHbIX TOproB T+, paccuymMTaHHoe 3HavyeHne beTta-koaddurumneHTa dukeupyetcs n
NPUMEHSIETCS B TEYEHWE BCEMO CPOKa onpeaeneHns cnpaBeaMBoi CTOMMOCTY akUMi MHO-
CTPaHHOIro 3MUTEHTA, AEN03UTAPHbIX PACMUCOK, akUMIA MeXAyHapO4HOW KOMMNaHUU 1 akUmWi
POCCUIACKOro aMUTEHTA (ANst NOCneaHuX - B cryyae, YyCTaHOBNEHHOM M. 4.3 HacTosiLLero
MpunoxeHus) no mogenu CAPM 3-ro ypoBHS;

- Ansa pacyeTa beTta-koadhduumeHTa UCNOnb3yTCSA 3HAYEHUS LieHbl 3aKPbITUS U PIHOYHOTO
uHavkaTtopa (6eH4mapka) 3a nocrnegHve 128 Toproebix AHEN, npeawecTByowmx Mocnea-
HeMy TOProBoMy [HIO B PEX1Me OCHOBHbIX TOpros T+ (Bkntoyas MocnegHnin Toproeblin AeHb
B pEXMME OCHOBHbIX TOProB T+);

- LieHbl 3aKpbITUSA BKIOYaoTCA B pacyeT BeTa-koadduLmeHTa npu ycrnosum noaTBepXKAEHNS
UX KOPPEKTHOCTU B COOTBETCTBUM C MOPSIAKOM ONpeAENeHNs CnpaBeinvBOiA CTOVMMOCTU LIEH-
HbiX Gymar Ha 1 ypoBHe;

—1i=1..N, Toprosble AHu, NpealiecTBytome NocnegHemy TOProBOMY OHIO B PeXUMe oc-
HOBHbIX ToproB T+ (Bkntoyasa MocneaHnin TOproebii AeHb B pEXUME OCHOBHbIX TOPros T+),
Ans pacyeTa QOXOOHOCTM aKTuBa M PbIHOYHOrO MHAukatopa (6eHumapka) Mcnonb3yTcs
3HaYeHWs LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKaTOpPa 3a nocrneaHve 128 Toprosbix AHEN,
npeawecTsyoLwyx [ocnegHeMy TOproBoMy AHIO B peXMMe OCHOBHbIX TOpProB T+ (BkMovas
[MocnegHwit TOproBobIvi AeHb B PEXMME OCHOBHbIX TOProB T+);

- NPW OTCYTCTBMU LieHbl 3aKpbITUS, OTBEYAOLLEN YCITOBUAM, YCTaHOBMNEHHbIM MpaBunamm
onpegeneHus CYA, B kako-nmbo TOproBbi AeHb B Nepuoae 128 Toprosbix gHEW, NpeaLue-
cTBytoLWmx [NocnegHemy TOProBoMy AHK B PEXMME OCHOBHLIX TOProB T+ (Bkntovas MNocnen-
HWIA TOProBbIi AEHb B PEXMME OCHOBHbIX TOProB T+), MHpopMaLms 0 3HaYEHUN PLIHOYHOTO
uHavkaTtopa (6eHumapka) u 6e3p1CcKoBOI CTaBKM 3a 3TOT TOProBbI AEHb B MOAENMU HE Y4u-
TbiBaeTCS;

- PV HaNM4YMM LieHbl 3aKpbITKS, OTBEYaloLLEel YCOBUSM, yCTaHOBIEHHbIM [paBunamu onpe-
nenenust CHA, 1 oTCyTCTBMU 3HAYEHMST PLIHOYHOMO UHAMKaTopa (beHumapka) B kakon-nubo
TOProBbI AeHb B nepuoge 128 Toprosbix AHEN, NpeLlecTByowwmx NocnegHemy ToproBoMy
OHI0 B pexnmMe OCHOBHbIX ToproB T+ (Bkntoyasi [NocneaHun ToproBei AeHb B pexnme oc-
HOBHbIX TOProB T+), 3Ha4eHne pbIHOYHOro MHAMKaTopa (beHumapka) 3a 3TOT TOProBbIN AeHb
NPUHUMAaETCs paBHbIM NOCreaHeMy U3BECTHOMY.

- B Tom cnyyae ecnu akumm poccuincKOro SMUTEHTA U MeXAYHAapOAHOW KOMMaHuu, nony-
YeHHbIe B CBS3W C peAOMULIMNSALNEN SMUTEHTA (3MUTEHTa NPeACTaBNSeMOoro akTuea no ge-
no3nTapHOW pacnuncke) Unu B CBA3M € NpuobpeTeHnem (BbIKynom) LieHHbIX Bymar MHOCTpaH-
HOro 3MUTEHTa U NpoJaxen (pasMelLeHneM) akuuii (B TOM Yucne AONOMHUTENBHOO Bbl-
nycka) pOCCMICKOro SMUTEHTa UNM MeXZyHapodHOW koMnaHuu (obmeHom), Gbinu 3aumc-
neHbl Ha cyet geno YK [.Y. NMU® go gathl, € KOTOPOW CTany 4OCTYNHbI BCE KOAbl pacyeTos,
paspeLleHHble AN COOTBETCTBYIOLLEro TUna LeHHbIX BymMar, npu 3aknioyYeHnn caenok B pe-
X1Me TOproB «PexyM OCHOBHbIX TOProB T+», Ana onpefeneHus cnpaBeanvMeon CTOMMOCTH
NONyYeHHbIX aKLMIN POCCUIACKOro 3MUTEHTA UMM MEXAYHapOAHON KOMMNaHWM A0NyCTUMO Npu-
MeHATb mogenb CAPM 3-ro ypoBHSi, eCrn KONMMYeCTBO LieHHbIX Bymar, BennynHa kanurana,
aKTuBbl M 0653aTENbCTBA POCCUINCKOrO AMUTEHTA UM MEXAYHAPOAHOW KOMNaHWM ocTanuch
3KBMBANEHTHLIMW OTHOCUTENBHO COOTBETCTBYIOLLMX NOKasaTernen NHOCTPaHHOIo aMUTEHTa
(nmMbo ecnn cooTBETCTBYIOLUME M3MEHEHUSI B CTPYKTYpe KanuTana, aktuBax u obssatenb-
cTBax ObINM yyYTEHbl y4aCTHUKaMU pbiHKa B UCXOAHOM LieHe 1-0ro ypoBHSI akUuuii MHOCTpaH-
HOro 3MUTEHTa WUIN Aeno3nTapHbIX Pacrmcok, 0 YeM YnpasnstoLias KOMNaHna coctaBnseTt
MOTUBMPOBAHHOE CyXAeHue) n onybrnmkosaHa MHopMaumsa O BKITOYEHUM aKLM POCCUIA-
CKOro 3MUTEHTa MUNN MeXAyHapo4HON KOMMAaHUW B CMIMCOK LIeHHbIX Bymar, 4onyLUEeHHbIX K
Topram. lNpu 3TOM pacyeT cnpaBeanuBO CTOMMOCTW aKuMii POCCUMCKOrO SMUTEHTa Win
MexayHapoaHou komnaHum no mogenu CAPM 3-ro ypoBHSI NpOM3BOANTCS Tak, Kak ecrnu bl
mofens CAPM 3-ro ypoBHS npogosmkana NpUMEHSTECSA K akLuMsaM MHOCTPAHHOroO SMUTEHTa
(menosnTapHbIM pacnuckam) unu NpuMeHsnack bl K akLuMsM MHOCTPaHHOIO aMUTEHTa (ae-
no3nTapHbIM pacnunckam) peTpocnekTMBHO CO creaytoLliero AHs 3a [ocnegHnM ToprosbiM
OHEM B pexuMe OCHOBHbIX ToproB T+ Ha MockoBckon Bupxe (B ToM 4ucne, korga ucxogHole
LeHHble Bymarn MHOCTpaHHbIX 3MUTEHTOB He xpaHunuck B HKO AO HP[), a akumm poccuin-
CKOro SMUTEHTA U MeXAyHapOAHON KOMNaHUM ABASNNCH Gbl aKLUMSMN MHOCTPAHHOTO 3MU-
TeHTa (Aeno3vTapHbIMK pacrnmckamu).

Mogenb CAPM 3-ro ypoBHS1 HE MOXET NPUMEHATLCA ANs Lenen onpeaeneHus cnpa-
BEAIMBON CTOMMOCTW aKUWMA MHOCTPAHHbIX 3MWUTEHTOB, AEMNO3UTapHbIX PacnucoK, akuuii
MEeXAYHapOaHbIX KOMMAHWIN, akLM POCCUNCKNX SMUTEHTOB B Cly4ae orpaHuyeHuns opraHu-
3aTOPOM TOProBNM AOMYCTUMbIX KOAOB Pac4eToB B peXrMe TOProB « PeXvM OCHOBHbIX TOp-
ro T+» No coenkam ¢ LeHHbIMK Bymaramu, B CBSI3U ¢ NpeacTosiLLen NPUOCTaHOBKOW TOProB
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LieHHbIMU GyMaramu Unu B cryyae NpUHSATUSE OpraHn3aTopoM TOProBIM PeLLEHNs! O NPUoCTa-
HOBKe TOProB LieHHbIMK Bymaramu - ¢ Hambonee paHHel U3 faT: Aatbl, C KOTOPOW B PEXNME
TOProB «PeXnm OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKIioYeHue CAENOK C akUMsiMU MHO-
CTPaHHOIO 3MUTEHTA (OENO3uTapHBIMK pacnvckamu); hakTU4eckoi AaTbl NPUOCTAHOBKM
TOProB aKkUMsSIMI MHOCTPAHHOTO AMUTEHTA (Aeno3nTapHbIMU pacnuckamu) (B yka3aHHOM Cry-
yae crpaBefnuBasi CTOMMOCTb ONpeaensieTcst No UHbIM MOZENSIM OLieHKW, OCHOBaHHbLIM Ha
NPVYMEHEHWUW NCXOAHBIX AaHHbIX 3-r0 ypoBHsi). OrpaHnyeHne NpeaycMOTPEHHOE HACTOSLLUM
MYHKTOM He NPUMEHSIETCA B TEX Cryyasx, korga B AaTy nybnukauum uHdgopmaumm ob orpa-
HUYEHUM [ONYCTUMBIX KOLOB PACUYETOB B PEXMME TOProB « PEXVM OCHOBHBIX TOProB T+» no
coenkam c LeHHbIMKU GyMaramm MHOCTPaHHbIX SMUTEHTOB onyGrnvkoBaHa MHGOpMaLUs O
TOM, YTO aKLMU POCCUINCKOrO IMUTEHTA (MNM MEXAYHAPOAHON KOMNAHWUK), B OMNnaTy KOTOPbIX
NMPVHUMAIOTCS COOTBETCTBYHOLIME LieHHble GymMarn MHOCTPaHHbIX SMUTEHTOB, BKITHOYEHb! B
CMMCOK LIEHHBIX ByMar, AOMNYLLEHHBIX K TOpram).

Mopaenu oueHKM CTOMMOCTM LieHHbIX 6ymar, Mo KOTOpPbIM onpeAerieH aHanorn4yHbIn aKkTMB (onpep,eneHMe LUeHbl C

y4eTOM UCXOAHbIX AAaHHbIX 2-ro/3-ro ypoBHA)

LleHHbIe 6ymarun

Mopsapok onpeneneHusi cnpaBegiiMBon CTOMMOCTH

LleHHasn 6ymara siBnsi-
eTCs AONONHMUTENbHbIM
BbINYCKOM

[Nsi OLEeHKN LeHHOM 6ymar|/| MCNosnb3yeTcqd LeHa BbllycKa (aHaﬂOFI/IHHOFO aKTI/IBa), Mo OTHOLe-
HUIO K KOTOPOMY [aHHbIN BbINYCK SBSETCA ONOSTHUTENbHBIM, onpeaenieHHas, Ha gaTy onpege-
nexusa CYA, B COOTBETCTBUMN C MOAENSAMU OLIEHKM CTOMMOCTM LEEHHbIX 6ymar, Ana KOTopbIX onpe-
[eneH akTUBHbINA PbIHOK.

CﬂpaBeD,ﬂI/lBaﬂ CTOMMOCTb onpefensdaeTca corfmiacHoO 3ToOMy nopAaaky A0 BO3HMKHOBEHUA crnipa-
BEAIMBON CTOMMOCTU LEHHOMN 6ymar|/|, ABNSAOLWENCS AOMNOMHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow ueHHon 6ymaru
(ucxopHoM LLeHHOW Oy-
marm)

[N oueHKN LeHHon ByMarn Ucnonb3yeTcs LeHa UCXOAHOM LieHHoM Bymaru, onpeaeneHHas Ha
naty onpegenexdns CHA B cooTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTU LiEHHbIX Bymar, ans
KOTOPbIX OMpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAas C y4eTOM KoadhduLUMeHTa KoHBepTa-
umm.

Ecnun HeBO3MOXHO onpeneniTe B COOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTM LiEHHbIX Gymar,
NS KOTOPbIX ONpefeneH akTUBHBIN PbIHOK LIeHY MCXOAHOW LieHHOM ByMaru Ha faTty onpefeneHus
CYA, vcronbayeTcs cnpaBeanmBasi CTOUMOCTb UCXOAHOW LieHHOW Gymaru, onpeferneHHas Ha
[aTy KOHBepTaLun, CKOPPEKTUPOBaHHas C y4eToM KoadduLMeHTa KOHBepTaLmUmM (MCXoOHble AaH-
Hble YPOBHS1 2 unu YpoBHs 3, B MocrieHEM Clly4ae — eCiiv cnpaBeanimBasi CTOMMOCTb UCXOZ4HOM
LieHHoI Gymaru Gbina onpeaeneHa Ha OCHOBAHWUM UCXOOHbIX AaHHbIX 3-TO YPOBHS).

CnpaBepanvBas CTOMMOCTb OMNpeaenseTcs COrfacHo 3TOMYy MOPSAKY A0 BO3HWKHOBEHUS cnpa-
Be4JIMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHoW B pesyrnbTaTe KOHBepTauuu B Hee Apyron
LeHHou Gymaru (MCxooHOW LEeHHOM Bymarn).

e OLEHOYHOW CTOMMOCTbIO akumi ¢ GonbLuelt (MeHbLUER) HOMUHAMNBHOW CTOMMOCTLIO, MPU3HAH-
HblX B pe3ynbTaTe KOHBepTauuu B HUX UCXOAHBbIX akuUWM, ABMSIETCS OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUWIA.

e OUEHOYHON CTOMMOCTbLIO aKkLUMA TOW Xe KaTeropum (Tuna) ¢ MHbIMWU nNpaBamu, NPU3HaHHbLIX B
pesynbTaTe KOHBEPTALUMU B HUX UCXOAHBIX aKUWI, SABNSIETCA OLEeHOYHash CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

e OueHOYHON CTOMMOCTbIO akLUiA, MPU3HaHHbBIX B pesynbTaTe KOHBEpTaLMmn Npu ApobneHnm nc-
XOAHbIX aKLUWI, ABNSIETCA OLEeHOYHAas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkLUiA, AeneHHas Ha Ko-
adpuumeHT gpobneHuns.

e OLEHOYHOW CTOMMOCTbBIO aKLMIA, MPU3HAHHbLIX B pe3ynbTaTe KOHBEpTaLUun Npu KOHConMaaumm
MCXOAHbIX aKUWUi, ABMSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUAAUNN.

e OueHOYHOM CTOMMOCTbIO aKLMiA UM 0BNMUraumin HOBOTO BbINYCKa, MPU3HAHHLIX B pesynbTaTe
KOHBEPTaLUM B HAX KOHBEPTUPYEMbIX UCXOAHBIX LIEHHbLIX Bymar, ABnsaeTcsa oLeHOYHasa CTou-
MOCTb KOHBEPTUPOBAHHbIX LiEHHbIX GyMar, AeneHHas Ha KonM4ecTBO akuuid (obnurauuii), B
KOTOpoe KOHBEepTMpOBaHa OfiHa KOHBepTUpyeMas LieHHas bymara.
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e OLEHOYHOV CTOMMOCTBIO @KL, MPU3HAHHBIX B pe3yribTaTe KOHBEPTALMMW B HUX UCXOAHbBIX aK-
LW Npy peopraHusaum B oopMe CrusiHKS, SIBMNSIETCS OLEeHOYHash CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX ByMar, yMHOXeHHasi Ha Ko3hULIMEHT KOHBEPTALMM.

e OLEHOYHON CTOMMOCTBLIO aKLMiA BHOBb CO3[aHHOrO B peayrnbTaTe peopraHusauun B dopme
pasfeneHust Ny BblOeneHnss akLMoHepHOro obLecTBa, NpUsHaHHbIX B pesynbTaTe KoHBep-
TaLUMN B HUX UCXOAOHBIX aKLWI, ABMSAETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKLWIA,
JeneHHasn Ha koadduUMEHT KoHBepTauumn. B criyyae, ecnu B pesynbTaTte pasgeneHus unm
BblJerneHus cosgaeTca Asa Unu Gornee akUMOHEpHbIX 06LecTBa, Ha KOIP@ULNEHT KOHBEpP-
TaUMU OenuTcsa OLEeHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMii, YMeHbLIEeHHas nponopuu-
OHarbHO Jone MMYLLEecTBa PeopraHn3oBaHHOIO akUMOHepPHOro obLecTea, nepeaaHHoro ak-
uMoHepHOMyY 06LLEeCTBY, CO34aHHOMY B pesynbTaTe pasgeneHnst Unu BolaesneHus.

e OueHOYHas CTOMMOCTb aKLMin BHOBb CO34aHHOMO B pesynbTaTe peopraHusaumm B popme Bbl-
neneHna akuyMoHepHoro obuecTBa, NPU3HaHHbIX B pe3dynbTaTe UX pacnpeneneHna cpeam ak-
LMOHepOoB peopraHn3oBaHHOIO akyMOHEPHOro obulecTBa, cuMTaeTcs paBHOVI HYIO.

e OLEHOYHOW CTOMMOCTbLI0 0BnMraumini HoBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTaTe KOHBEpPTa-
LN B HUX UCXOAHbIX 0Bnuraumin npyu peopraHm3aLmm SMUTEHTa Takux obnurauuii, aBnseTcs
OLleHOYHasa CTOMMOCTb KOHBEPTUPOBaHHbIX obnurauun 6e3 yyeta HKL n 3HavyeHne HKL no
obnurauum HOBOrO BhIMYCKa, pacCYMTaHHOE B COOTBETCTBUMU C 3MUCCUOHHBLIMWU JOKYMEHTaM
Ha AaTy OLEeHKU.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercsa B cnegytoliem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBUWN C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcst Ha konmyecTBo Bymar B noptderne, nonyyeHHas BenuynHa
okpyrnsetcs Ao 2 (JByx) 3HakoB nocne 3ansAToun, Nofy4eHHOe 3Ha4YeHne Npu HeobX0ANMOCTU YMHOXAaETCS Ha KypC, YCTaHOBMEH-
HbI B [MpaBunax onpegeneHus CHA, u Tarke okpyrnsietcs 0o 2 (OByx) 3HakoB nocne 3ansTon.

CnpaBeanvBasi CTOMMOCTb AOMTOBbIX MUHCTPYMEHTOB OnpedenseTcsi Kak CyMma crnpaBefiMBon CTOMMOCTU LleHHON By-
Maru N HakoMMEeHHOro KYNOHHOro A40X0Aa, NCYUCMEHHOIO MCXOASA M3 CTaBKU KYMOHHOIMO AOXOAA, YCTAHOBIIEHHOW B PELUeHUn O
BbIMycKe (0 AOMONHUTENbHOM BbIMYCKE) UMW NPOCMNEKTE 3MUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKonmneHHOro KyrnoHHOro AoxoAa Ans obnuraumin BHeWHNX obnuraumoHHblix 3armoB Poccuinckon Pegepauum,
[ONroBbIX LeHHbIX OyMar MHOCTpPaHHbIX roCyAapcTB, €BPOObNMraLmnii MIHOCTPaHHbIX SMUTEHTOB, LieHHbIX ByMar MeXayHapoaHbIX
hMHaHCOBbIX OpraHM3auuii onpegensieTcs B Criedytowem nopsiake: CyMMa HakomMieHHOro KyrnoHHOro 4oxoAa, paccuntaHHas mc-
X051 U3 CTaBKV KyMOHHOIO 4oxoAa, okpyrnsieTcs 4o 12 (ABeHaguaTti) 3HakoB Nocre 3ansaToi 1 yMHOXaeTcs Ha KonnyecTso bymar
B noptdene, nocre 4ero nofnyyeHHas BenuymMHa okpyrnsetcsa Ao 2 (Osyx) 3HakoB nocre 3ansaTon, npy Heobxo4nMMoCTV yMHOXa-
eTCs Ha Kypc, ycTaHoBneHHbIN B MNpasunax onpegenerus CHA, n okpyrnseTca Ao 2 (AByX) 3HaKOB nocne 3ansiTow.

CnpaBeanvBasi CTOMMOCTb AONTOBbIX LeHHbIX 6ymar npusHaeTcs pasHow 0 (Honb), B cnyyae HacTynneHus gatbl nosn-
HOro MoralleHusi HOMUHana B COOTBETCTBMW C YCNOBUAMM BbIMyCKa LieHHbIX Bymar - ¢ Aatbl OTpakeHus B Aebutopckon 3agon-
XXEHHOCTU CYyMMbl HOMWHAana K Nosly4eHnio A0 AaTbl NOMHOIO NoralleHs HOMMHana B COOTBETCTBUM C YCIIOBUAMM BbINycKa LieH-
HbIX Bymar.

CnpaBefnveasi CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLLMKOM, MPU HanMuuM nNpusHakos
obecLeHeHuns, onpegensieTcsi B cooTBeTCTBUM C [NpunoxeHnem 4 B 4acTu TpeboBaHMI K OTHETY OLeHLLMKa.

Cnpaseanveas CTOUMOCTb 06nuraumin Npu BO3HMKHOBEHWM NPU3HAKoB 06eCLEHEHNS U OTCYTCTBMM LiIEH NEPBOro U LieHbI
HP[I Ha paTy onpeaeneHns cnpaBeanvBoON CTOMMOCTM PaccYuTbIBaeTCst N0 OA4HOMY U3 METOAOB KOPPEKTUPOBKM CpaBeasIvBoON
CTOMMOCTMU, YKasaHHOMY B [Npunoxexun 4.

Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEOENEHWUE CMNPABEQIMBON CTOMMOCTMW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBUU T+ (NPU HECOBNAOEHUM JATbI MOCTABKWU LIEHHbLIX BYMAT, ONMPEAQENEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKIIOYEHUA [OMOBOPA MO MOKYNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBegnueas CTOMMOCTb 3a0JPKEHHOCTM MO CAerNKaM C LeHHbIMU Oymaramu, 3akito4eHHbIM Ha ycnoBusix T+, onpe-
JensieTcs B paamepe pasHuubl Mexay cnpaBeanvBoi CTOMMOCTbIO LieHHoM Gymaru B BantoTe pacyeta CHA, sisnsioLLelics npea-
MEeTOM COEeNKM U CYMMOW COENKM B BantoTe cAenku, npuBeaeHHon Kk Bantote pacyeta CHA.

Mpu onpeaenexHny cnpaBeanmBoi CTOMMOCTU 3a00MKEHHOCTM MO CAenkaM ¢ 06nuraunsamMm, 3aknioYeHHbIMU Ha YCIOBUAX
T+, cnpaBeanuesasa CTOMMOCTb O6Gnurauuii, ABNAIWUXCA NpeaMeToM cOEenkW, ¢ AaThbl 3aKnYeHns caenkv 4o AaTbl nepexoaa
npaB COGCTBEHHOCTM Ha LieHHble ByMaru, exxeqHeBHO onpeaenseTcs C y4eTOM HaKoMMeHHOro KyrnoHHOro Aoxoaa, onpeaeneH-
HOro Ha aaTy pac4yeTa Mo cAesnke B COOTBETCTBUM C YCMOBUAMW CAEMNKA UMW NpaBuiamMy opraHusaTopa Topros.
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B cnydae nonoxuTensHon pasHuLbl, CAeNka NpM3HaeTCsl B COCTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTL) Y NoKyna-
Tensa/B coctaBe 0653aTeNbCTB (KpeauTopCcKas 3a[0/MKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00s3a-
TenbCcTB (KpeamTopckasi 3a0PKEHHOCTb) Y MOKynaTerns/B COCTaBe akTUBOB (Aebutopckas 3a0MKeHHOCTb) Y NpoAasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTMPYETCS B Cllydae BO3HMKHOBEHMWS COObLITUIA, NPUBOASALLMX K 00ECLIEHEHWIO, B COOT-
BeTCcTBUM C [MpunoxeHvem 4.

Cnncok o6Lmx cobbITuiA, NPUBOAALLMX K 0OecLeHeHNto, yka3aH B MNpunoxerHum 4.

ONPERENEHWE CMPABEANIMBOW CTOUMOCTW MO CAENKAM C BA!IIOTOVI, 3AKITFOYEHHbIM HA YCIIOBUU T+
(MPU HECOBNALOEHUU OATbI MOCTABKU BAINIOTbI, ONPEAENIEHHOWU YCITOBUAMU JOFOBOPA C IATOU 3AKNIO-
YEHUA OOrOBOPA MO NOKYNKE/MPOOAXE BAJTIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[J0JPKEHHOCTM MO cAeflkam C BantoToW, 3aKMioYeHHbIM Ha ycroBusix T+, onpeaensieTcs B
pasmepe pasHULbl Mexay TeKyLLEe CnpaBeasIMBON CTOMMOCTLIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BantoThl, 3adouk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSMHEHUS cOEeNKU, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka Nnpu3HaeTCsl B COCTaBe akTMBOB (Aebutopckasi 3a40/mKEHHOCTb) y NMoKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavMTopckas 3af0SPKEHHOCTb) Y MpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s13a-
TenbcTB (KpeamMTopckasi 3a0PKEHHOCTb) Y MOKynaTerns/B COCTaBe akTUBOB (Aebutopckas 3a0MKeHHOCTb) Y NpoAasLa.

CnpaBegnueBas CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHMST COObITUI, MPUBOASALLNX K 0OECLIEHEeHNI0, B COOT-
BeTCTBUM C [NMpunoxeHvem 4.

Cnuncok o6Lwmx cobbiTuin, NpUBOaALLMX K obecleHeHnto, ykasaH B MpunoxeHum 4.

ONPEAENEHUE CMPABEANMBON CTOUMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBasi CTOMMOCTb AeHEXHbIX CPEACTB Ha cYeTax, B TOM YMCIE Ha TPaH3UTHbIX, BanOTHbIX cHETaX, OTKPbITbIX
Ha ynpasnstoLyto komnanuio .Y. NMNO, a Takke AeHEXHbIX CPeACTB HA TOProBO-KIMPUHIOBBIX cveTax, OTKpbITbix B HKO HKLL
(OA) ana MN®, onpepensieTcs B CyMMe ocTaTka Ha COOTBETCTBYIOLLMX CYETaX, OTKPbITbIX HA ynpasnswoLwyo koMmnanuio [.Y.
nne.

CnpaBepnivBasi CTOMMOCTb onpefensieTcsi B COOTBETCTBUM C METOLOM KOPPEKTUPOBKM CnpaBeaIMBoi CTOMMOCTM Npu
BO3HMKHOBEHMM COOLITUSA, BeayLero k obecueHeHuto (MpunoxerHne 4).

Cnuncok 06LwMx cobbITUIA, NPUMBOASALLMX K 06ecLeHeHUo, ykasaH B MNpunoxeHun 4.

NOPAAOK KOHBEPTALIMU CTOUMOCTEW, BbIPAXXEHHbIX B OQHOW BANIOTE, B AIPYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENUYMHA 0653aTenbCTB, BblpaXXeHHasa B BanoTe, OTIIMYHON OT BantoThl pacyeta CHA, npuHu-
maeTcs B pacyeT CYA B BantoTe onpegeneHust CHA no 6upxesomy kypcy 3akpblitusi (TOD) MNAO «MockoBckas Gupxa» Ha aaTy
onpefeneHus ux cnpaBeasniMBon CTouMmocTu (ganee aarta —T).

Ecnn 6upxeson kypc 3akpbitvsa (TOD) NMAO MockoBckast Bupxa Ha gaty T OTCyTCTBYET, TO A4Sl pacyeToB MCMONb3y-
etcsa kypc LleHTpaneHoro baHka Poccuiickon ®egepaunn.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®efepaumm  He yCTaHOBIEH KYPC MHOCTPaHHOW BantoThbl, B KO-
TOPOW BblpaXXeHa CTOMMOCTb akTMBOB (06s13aTenscTB), k Bantote onpegenernus CHA B cooTtBetcTBum ¢ lMpasunamu OY MAD,
OencTByoWMMM Ha aaTty onpegenexHus CHYA, To Mcnonb3yeTcs COOTHOLLIEHNE Mexay KypCOM MHOCTPaHHOW BanioTbl U BanOTOWN
onpegenexua CYA B cootBetctBum ¢ lMpasunamu Y MNP, gencrtsytowmmm Ha gaTy onpegeneduns CHA, onpegensiemoe Ha
OCHOBE Kypca 3TUX BastoT M0 OTHOLLEHWIO K POCCUIACKOMY pybnto, ycTaHoBneHHoro LleHTpaneHeim BaHkom Poccuiickon denepa-
uun. MNonyyeHHoe 3HaYeHre OKPYrnseTcs No nNpaBuiaMm MaTeMaTUYecKoro OKpyrieHus 4o NaTHaguaTh 3HakoB Nnocre 3ansaTou.

ONPEOENEHWE CMPABEANNBOW CTOUMMOCTW AEHEXHbLIX CPEACTB BO BKITALAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bkraga (aanee — Aen03nT) MOXET OCYLLECTBMNATLCS Kak B
BantoTe Poccuiickon depepaunm, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnoaeHnem TpeboBaHui 3akoHoaaTensctea Poccuiickoi
depepayun.
CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa Ao HacTYNIeHNst CpoKa ero NosiHOro noratleHusi, yCTaHOBITEHHOTO
[0roBOpOM, onpefensieTcs B crieytoLwem nopsake:
o B CyMMe OocTaTka [eno3uTa, yBenMYeHHON Ha CyMMY MPOLIEHTOB, pacCUYUTaHHbIX Ha AaTy onpeaeneHust cnpaBeanvBom
CTOMMOCTM MO CTaBKe, NPeAYyCMOTPEHHOW AOrOBOPOM, €CIM CPOK NoralleHns genosuTa - «40 BocTpeboBaHusA»;
e Ecnu cpok noraweHusi geno3unta He 6onee 1 (ogHOro) roga, v cTaBka Nno Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpefenexHns cnpaBeasIMBoON CTOMMOCTU, CnpaBeasiuBasl CTOMMOCTb Aeno3uTa NPU3HaeTCcs paBHOM OCTaTKy AEHEXHbIX
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cpencTs BO BKNage, yBeliM4eHHbIX Ha CyMMY NPOLIEHTOB, paCcCYMTaHHbIX Ha AaTy onpeneneHuna CI'IpaBeD,ﬂI/IBOIZ CTOMMO-
CTW NO CTaBKe, NpeayCMOTPEHHON A0OrOBOPOM. ECcnu cTaBka no AOroBOpY He COOTBETCTBYET PbIHOYHOW, TO MPUMEHSIETCS
meToa I'IpI/IBe,EleHHOﬁ CTOMMOCTU 6yﬂ,yLLl,I/IX AEeHeXHbIX NOTOKOB.

B nHbIX cny4yasax B cymme, onpe,qeneHHoﬁ C ucnonb3oBaHnem Metoaa I'IpI/IBeD,eHHOﬁ CTOMMOCTHU 6y,£l,yLlJ,l4X AEeHEXHbIX
NOTOKOB Ha BeCb CPOK AenosuTa. Npu 3TOM cnpaBeanneasi CTOMMOCTb Ha KaXayo gaTy pacyeTa Takon crnpasennvson
CTOMMOCTM He MOXET ObITb HIbKe CYMMBbI, KOTOpasa Obina 6bl BO3BpaLleHa B nno npu ycrnosun pacTtopXxeHuna 0eno3nTt-
HOro gorosopa Ha AaTy OLUEeHKN.

B cny4dyae BHeceHuA M3MEHEHUN B ycnoBusa onpeageneHna cpoka gorosopa MaKCuUMarnbHbIA CPOK onpenensaeTca B COOT-

BETCTBUMN C U3MEHEHHBLIM CPOKOM AenosuTa, 4EeNCTBYIOLWMM Ha AaTy onpeaenenHna cnpaseinnBon CTOMMOCTH, MpUYeM Hakonse-
HWEe CPOKa BKNnaga He nponcxognT.

CI'IpaBe,lJ,J'IVIBaﬂ CTOMMOCTb en03nUTOB onpeaenseTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CnpaBeanBon CTOU-

MOCTU NPV BO3HUKHOBEHUU COBbITHS, BegyLuero k oGeclieHeHuto (MpunoxeHue 4).

Cnucok oBLWnxX cobbITU, NPUBOAALLMX K 06ecLeHeHWIo, yka3aH B Mpunoxexun 4.

METOA NPUBEAEHHOW CTOMMOCTU BYAYLUX AEHEXHbIX MOTOKOB

anBeﬂeHHaﬂ CTOMMOCTb OEHEXHbIX MOTOKOB pacCyYnTbiBaeTcA no d:)opmyne:

PV:ZN:7P"

roe:

n=l1

(1 + r)D”/365

PV — cnpaBeanueas (npvBeneHHas) CTOMMOCTb akTuBa (06a3aTenbCTBa);
N - KONM4ecTBO AEHEXHbIX MOTOKOB A0 AaThbl MoralleHus aktnea (06s13aTenbCTBa), HauMHasa ¢ AaTbl onpeaeneHus
CUA;

" - cymMMa N-0ro AEHEXHOro NoToka (MPOLEHTLl M OCHOBHasi cymMmMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauyuHas ¢ AaTbl onpeaenexHus CUA,;

" - KONMMYeCTBO OHel OT AaTbl onpeaeneHus CHYA go gaTtel N-0ro AeHEXHOro NoToKa;

r - cTaBka QUCKOHTUPOBaHMWS B MPOLIEHTax ro4oBbIX, onpeaeneHHas B COOTBETCTBMM C HacTodawmmun NMpasunamu.

Mopaaok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbIX NOTOKOB

[eHexxHble NOTOKK, BKIOYasa MPOLIEHTHbIN 40X04, PAaCcCYUTLIBAOTCA B COOTBETCTBUU C YCNOBUSIMW A0roBOpa, 4aTon ae-

HEXHOro NoToKa CYUTaeTCA OXxungaemasa aata, B KOTOPYH MNiaHunpyeTcda noctynneHne OeHeXHbIX cpeacTB, COOTBETCTBYHOLWanA
AaTte OKOH4YaHWUA Nn-0ro nepuoaa (38 UCKITIO4eHneM cnyyaeB AOCPOYHOro noraleHnAa oCHOBHOro ,EI,OJ'II'a).

CyMMbI AEHEeXHbIX NOTOKOB pacCYUTbIBAOTCA C y4eTOM Kanutann3auun npoueHTHbIX 40X040B, eCrnn 3ToO nNpeayCcMoT-

PEeHO ycnosmamMun oorosopa.

padhvk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B CllyYae:

BHECEHMWS U3MEHEHWIN B JOTOBOP (B TOM YWCME B YaCTU U3MEHEHWS CTaBKW MO [OrOBOPY, CpPOKa AeNCTBUS AOroBopa,
NepuoaNYHOCTU UM CPOKOB BbIMaThbl MPOLEHTHLIX 4OXO40B),

N3MEHEHUSI CyMMbl OCHOBHOTO Aofra (MonofHEHNS, YaCTUYHOIO AOCPOYHOrO NMoralleHnst OCHOBHOIO A0rra, eCrv OHO He
ObINo y4TEHO B rpaduke).

MopsaAaok u nepuoanYHOCTbL onpeaerieHUsl CTaBKU AUCKOHTUPOBaHUSA

CraBka OUCKOHTUPOBaHUA onpenendaeTcda No COCTOAHUIO Ha KaXXAylo AaTy onpeneneHnsa cnpase,qnmaoﬁ CTOUMOCTW.
CraBka OUCKOHTUPOBaHUA paBHa:

Ctaske, ﬂpeﬂyCMOTpeHHOﬁ [0roBopom, ecn gaHHaaA CtaBka COOTBETCTBYeT prHO‘-IHOﬁ.
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CraBka No 4OroBopy Npu3HaeTcsi PbIHOYHON, €Cny JOroBop 3aKmntoyeH ¢ 6aHKOM, KOTOPbI BXoauT B [epeyeHb CUCTEMHO

3HaYMMBbIX KPEAUTHBIX OpraHv3auui, yTeepxaeHHbln bankom Poccnn Ha OCHOBaHUM METOAMKM, YCTaHOBNEHHOW YKasa-

Hnem BaHka Poccumn ot 22.07.2015 Ne 3737-Y «O meToauke onpefeneHnsl CUCTEMHO 3HaUYUMbIX KPEAUTHbIX OpraHu3a-

unii», 1 onybnmkoBaHHbIN Ha cate baHka Poccuu www.cbr.ru.

e  CpenHeB3BeLLUEHHOWN NPOLIEHTHOW cTaBke, onybnukoBaHHo baHkoMm Poccun Ha aaty onpegeneHus cnpaBeanvBoi
CTOMMOCTU Aeno3nTa, ecrin NPoLeHTHasa cTaBka, MPeayCcMOTPEHHAst 4OrOBOPOM, OTAIMYHA OT PbIHOYHOW.

Moa OnybnunkoBaHHOM BaHkoMm Poccum cpeaHeB3BEeLIEHHOM NPOLIEHTHOM CTaBKOM NogpasyMeBaeTCcs pa3MmeLLeHHasi no
agpecy B ceTu MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmauus o NpoLeHTHbIX CTaBkax no Aeno-
3uTam (Bknagam), pasMeLlieHHbIX B LenoM no Poccuiickon ®egepauunn 3a mecsid, Habonee 6nunsknii kK aate onpegene-
HWS CrnpaBeAnIBON CTOMMOCTMW, B BamnioTe, COOTBETCTBYIOLLEN BamoTe Aenosnta, Ha CPoK, COMOCTaBUMbIA CO CPOKOM,
ocTaBLleMcs A0 AaTbl noralleHus (Bo3spaTa) Aeno3uTa Ha AaTy onpeerneHus crnpaBeanuBoi CTOMMOCTH, B COOTBET-
CTBUW C pa3BepHYTON LLIKaMNOW.

Ecnun baHk Poccumn nepectaeT nybnmkosaTb CBeAeHNs 0 MPOLEHTHBIX CTaBKax No Aeno3nTam (Bknagam), pasmeLleHHbIX
B uenom no Poccuiickon ®enepaummn, a AaHHbIE NepPeHOCATCa B pasgen «PeTtpocnektuBHon nHpopmMaLumuy, Ynpasnsito-
LLas KOMMaHWs BNpaBe NOMEeHATb UCTOYHUK AaHHBIX MO CBOeMY 0OOCHOBaHHOMY 3KCMEPTHOMY (MOTMBMPOBaHHOMY) CyX-
AeHuto.

Ecnu HanbBonee no3gHsasi cpeaHeB3BeLLEHHAs NPOLEHTHasA CTaBka, packpbiTas Ha canTe baHka Poccuu, paccumTaHa paHee,

4YeM 3a Mecsdl A0 AaTbl onpeaeneHna cnpaBe,anlBoﬁ CTOMMOCTMU, PbIHOYHAA CTaBKa NoANeXnT KOPPEKTUPOBKeE.

Ons onpefeneHuss HEOGXOOAMMOCTM KOPPEKTUPOBKU PLIHOYHOM (CPEAHEB3BELLEHHOW) CTABKM NMPUMEHSIETCS CrieayoLwui

noaxon;

e KnoveBasa cTaBka BaHka Poccun, oericTBoBaBLIas Ha nocnegHuin paboumin AeHb Mecsla, 3a KOTopbIi onpedeneHa
cpeHeB3BelLeHHas cTaBka, CpaBHMBAETCA C KMoYeBol cTaBkon baHka Poccuu, OeicTBytolLeit Ha AaTy onpeaeneHns
crnpaeeanivBo CTOMMOCTM;

e ecnu Knioyesas ctaska baHka Poccun He M3aMeHunach 0O MOMeHTa onpeaernieHnst cnpaBeannBoi CTOUMOCTH, B Kade-
CTBE PbIHOYHOM CTaBKM (CTaBKM AUCKOHTUPOBaHUA ANg 0643aTenbCcTB No apeHae) NPUMEHSIETCA NOCNeaHss packpbl-
Tas cpeaHeB3BelleHHas CTaBKa;

e ecnu knioyesas cTtaBka BaHka Poccum nameHunach o MOMEHTa onpeaeneHus cnpaBeannBoi CTOMMOCTU, B KaYecTBe
PbIHOYHOW CTaBKWU (CTaBKU OWCKOHTUPOBaHMSA ANA 06A3aTenbCcTB Mo apeHae) NpUMeHsIeTcs NocneaHsAs packpbiTas
cpeaHeB3BelLeHHasn cTaBKa, KoTopasi KOppPekTUpyeTCs NpornopLnoHansHo naMeHeHuo Knioueson ctaBku baHka Poc-
CUK, T.e. 3HaYeHne pPbIHOYHON (CpeaHEB3BELLEHHO) CTaBKU U3MEHSIeTCA B TOW e NponopLun, B Kako nameHunach

Knr4yeBasa CTaBkKa.

ONMEPALUNOHHAA NEBUTOPCKAA 3ANOITMKEHHOCTb

Mpu3HaHWe 4ebUTopCKOM 3a40MKEHHOCTN ONepPaLMOHHON OCYLLLECTBNSAETCS Ha OCHOBaHWW YCIOBUIA NOralleHust u Ao-
NyCTUMbIX CPOKOB NPOCPOYKM NCNOMHEHNSA 0653aTeNbCTB KOHTPAreHTOB, YCTAHOBIIEHHbIX MO Kaxaomy Buay AebuTtopckown 3agon-
»KEHHOCTU B COOTBETCTBYIOLLMX NPUNOXEHUsX HacToswmx MNpasun onpegenenns CHA. OTcyTcTBUE ykasdaHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEeHHOCTU onepaLMoHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb He MOXeT BbiTb KBannduumpo-
BaHa, Kak onepaumMoHHas.

Hebutopckas 3ag0mKeHHOCTb, N0 KOTOPOW BbISIBNEH OOMH WUIW HECKOMbKO NPU3HAKoB obecLeHeHus], ykazaHHbIX B
MpunoxeHun 4, Kpome JONYCTUMON MPOCPOYKN 0653aTENLCTB B pamMKax ONepaLoHHOro LMKNa, He MoXeT OblTb MpU3HaHa one-
paunoOHHON.

[ebutopckasn 3a40MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HeBO3BpaTa He MOXeT ObiTb MPU3HaHa onepaLVoHHON
(HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW NOralleHnsl Takon 3a40MKEHHOCTH).

Ynpasnsiowas KoMmnaHus JOorKHa NPOBOAMTL aHaNn3 YpoBHSA pycka No AebBUTOPCKON 3aA0MKEeHHOCTH, KoTopasi paHee
6bina kBanMduumMpoBaHa onepaumMoHHON, U MO MHOM AeBUTOPCKOWN 3aA0MKEHHOCTH, MPU3HAHNE KOTOPOW OCYLLECTBSETCS.

AHanu3 ypoBHS pycka NpoBOAMTCS:

®  Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto MNMpasunamm onpegenexHnsa CHA MNMNS;
e  Mpu NepBoOHa4anbHOM NpU3HaHUKM 4eBUTOPCKOW 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexopa 4ebBUTOPCKON 3aJ0MKEHHOCTM N3 cTaTyca «OnepauroHHONY B CTATYC «NPOCPOYEHHOMY.
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[na uenen nposeneHns aHanusa, Ynpasnsiowas KOMNaHusi UCNomnb3yeT AOCTYMNHYO el 060CHOBaHHYIO U NoaTeep-
Xaaemyr nHgpopmaumio.
B npouecce aHanusa YnpaensioLwas KoMnaHusi onpegensieT:
e BO3MOXHOCTb kBanudukaumm ebuTopckor 3agoimkeHHOCTU B Ka4ecTBe onepaumnoHHONM, NpusHaHne KOTOpOK OCyLLecTs-
nsieTcs Brepeble;
e He0BX0AMMOCTb U3MEHeHMs1 Noaxoda K y4eTy 4eBUTOpCKo 3a40MKEHHOCTU, paHee NPU3HaAHHOM onepaLoHHON.
Bonee noapo6HO MHOpMaLWs 0 KpUTEpUSIX KBanuukaumm pasHbix BUOOB AeGUTOPCKOM 3a00IKEHHOCTU Kak onepa-
LIMOHHOW pacCMOTpeHa B COOTBETCTBYHOLMX pa3saenax HacToswmx MNpasun onpeaenexust CHA.
B TeyeHue Bcero cpoka kBanugukaumm oebuTopckor 3ad0MKEHHOCTM Kak onepauyioHHON, ee cnpaBeanneasl Cton-
MOCTb ONnpeaensieTcsi B HOMUHaNbLHOWM BENWYMHE Ha AaTy onpeaeneHns cripaBeanuBoii CTOMMOCTU B OTCYTCTBUE UHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANMBON CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CﬂpaBeD,ﬂI/lBaﬂ CTOMMOCTb er,ElI/ITOpCKOIZ 3a10JKEeHHOCTHN onpefendeTca B pasMepe ee OCTaTka Ha aaty onpeaene-

Hua CHYA. He guckoHTupyeTcs.

CnpaBefnveas CTOMMOCTb 00513aTenbCTB MO BbINaTe BO3HArpaXaeHWn 1 pacxodos, CBA3AHHBLIX C JOBEPUTENbHLIM
ynpasneHneM, NpusHaeTcs B CymMMe, He MpeBbILatoLLe npeaensHO JoNyCTUMBIN pa3Mep BO3HArpaxaeHui Ha gaTty npusHaHus
B cooTtBeTcTBUM C [Mpasunamu Y MNND, a Takke B Cymme, He npeBbiLLaoLen chopMmMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOoT-
BETCTBYIOLLEro BO3HArpaxaeHus (B crnyvyae popMmpoBaHns Takoro pesepsa)

B cnyvae, ecnu B pacdyet CHA lMN® BkntodeH pe3epB Ha BbinNnaTy BO3HarpaXxaeHUn, annpokcMMaums BenuYnH, nog
KOTOopble NpoucxoanT hopMupoBaHue pesepsa — He TpebyeTcs.

CnpaBeanveast CTOMMOCTb YKa3aHHbIX HXe 06a3aTenbCcTB onpeaenseTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEpXAato-
LLMX OKa3aHHble ycrnyru (annpokcuMmaums He NpuMeHsieTcs):

- pacxofpl No 06CnyXMBaHWIO 6aHKOBCKUX CHETOB (BKIHOYAs BanOTHbIN KOHTPOMb);
- pacxoApl Mo onnaTe ycryr OpraH13aLmin Mo COBEPLUEHNIO CAEMNOK U OBCNYXMBaHWIO CHETOB B TAKUX OPraHn3aumsx;

- pacxodbl TPEeTbUX L, onfiadynBaemMblie B COOTBETCTBMN C OrOBOPOM 06 okasaHuu ycnyr cneunann3npoBaHHOIro Aeno3ntapuAd.

NOPAOOK ONPEAENEHUSA CNPABEANUBOW CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO BbLINNATE AK-
BMOEHOOB 1 AOXOMA MO LUEHHbIM BYMAIAM

[ebutopckasi 3a00MmKeHHOCTb MO BbiNyaTe AMBUAEHOOB MO akUMsimM, Aoxoda Mo Aeno3uTapHbIM pacninckam, nasiM nae-
BbIX MHBECTULMOHHBLIX (POHAOB U Nasim (akuuii) MHOCTPAHHBIX MHBECTMLIMOHHBIX (DOHAOB MPU3HAETCA OnepauyioHHO, B OTCYT-
CTBUE MPU3HaAKOB 0GecLeHeHus:
e B TeYeHue 25 pabounx gHen ¢ aatbl NPpU3HaHWsA 0eGUTOPCKON 3a40/MKEHHOCT POCCUMCKNX AMUTEHTOB;
e B TeuyeHue 45 pabounx AHeln ¢ AaTthl NPU3HAHWUA AeBUTOPCKON 3a40/HKEHHOCTU MHOCTPAHHbLIX 3MUTEHTOB, a
Takke MeXayHapoAHbIX KOpriopaLmii.

OueHka crpaBeanuBOi CTOMMOCTU AeBUTOPCKOW 3a0IKEHHOCTM MO BbiNnate AMBUAEHAOB MO akuusiM, Aoxoda Mo
[Aeno3nTapHbIM pacnickam, nasm naesblX MHBECTULMOHHBLIX (POHAOB M NasM (aKUMil) MHOCTPaHHbLIX UHBECTULMOHHBLIX (POHOOB
onpepensieTcs B TeYEHWe BCEro Cpoka KanmukaLlmm Takon 3a40MmMKeHHOCTY KaK onepaLMoHHON cxoas Us:

KOMNM4YecTBa akUuuit/aenosuTapHbIX pacrnmcok, Naes naesoro MHBECTULMOHHOTO dhoHAa UMW Naes (aKumii) UHOCTPaHHOIO
MHBECTULIMOHHOTO (hoHAa COOTBETCTBYIOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cyeTe derno MU Ha gaty, Ha KoTopyto onpegens-
10TCA N, MMetoLLMe NpaBo Ha nonyyeHve avenaeHaa (ooxoaa) u oObsABMNEHHOTO pasmepa AvBuaeHaa (aoxoda), npuxoasiue-
rocsl Ha OZHY aKLMIo (Oerno3nTapHyto pacrmcky, nar naesoro MHBECTULMOHHOIO dOHAA UMW Nai (aKkumo) MHOCTPaHHOTO MHBECTM-
LIMOHHOTO (hOHZA) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIYETOM HasloroB U cGOPOB, CINU 3TO MPUMEHUMO.

B cnyyae oTcyTcTBUS OhmLmManbHON MHpopMaLmMmn 0 pa3Mepe Hanora Ha 4oxoAbl No LieHHbIM BymMaram MHOCTpaHHbIX
3MUTEHTOB, NOASIEXALLEr0 YAEPKAHNIO, NPUMEHSIETCA MaKCMarbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. Mo dakTy no-
CTYNNEHUs1 Taknx 4OX0O0B/anBMAEHO0B Ha GaHKOBCkMe cyeTa YnpaensioLwen komnanum [.Y. M B paamepe, BKMoYaoLWEeM B
cebs cymmy Harnora, YnpaensiioLasi KoMnaHus AoHa4vncnsieT 4ebUTopcKyto 3af0MKEHHOCTb Ha CyMMY Harora.

Mo ucteyeHnn cpoka kBanMdukaumm 4eOUTOPCKON 3a00SMKEHHOCTM KakK OMepauuoHHON, cnpaBeanvBasi CTOMMOCTb
onpepensieTcs B COOTBETCTBUM C Mpunoxexvem 4.

Cnuncok 06LwMx cobbITUIA, NPUMBOAALLMX K 06ecLeHeHuo, ykasaH B MNpunoxeHun 4.
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ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxonay, YACTU4HOMY/NMONMHOMY MNMOrALLEHUIO SMUTEHTOM OCHOBHOIO AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

D,e6VITOpCKa$| 3a40JKEeHHOCTb NpU3HaeTCcA OrlepaLWIOHHOVI, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHne 7 pa60lw|x OHen ¢ AaTbl NpU3HaHnA ﬂeGMTOpCKOVI 3a0JPKEHHOCTM POCCUNCKNX AMUTEHTOB, BKITHOYasa 3a400-
XEHHOCTb SMUTEHTOB — MeXOyHapOOHbIX Kopnopauvn?l;
L] B TteyeHne 10 pa6oq|/|x OHen ¢ gathbl NpU3HaHUA D,eGI/ITOpCKOVI 3a40J1KEeHHOCTUN NHOCTPAHHbIX SMUTEHTOB.

CnpaBegsivBasi CTOMMOCTb 4eGUTOPCKON 3aA40MMKEHHOCTH MO MPOLEHTHOMY (KYMOHHOMY) [0OXOA4Yy MO AOSTOBLIM LiEH-
HbIM Bymaram B TeYeHne BCero cpoka npusHaHus eGUTopCKomn 3a00MKeHHOCTM onepaLnoHHoOi onpeaensaeTcsa B pasmepe, onpe-
JeNnleHHOM Ha JaTy HacTyMieHUs Cpoka UCMONHEHUS1 COOTBETCTBYIOLLErO 00s13aTeNbCTBA (AaTy UCTEYEHNUS KYMOHHOMO nepuoaa)
B COOTBETCTBMU C YCMNOBUSIMU BbIMyCKa LieHHOM Bymaru, 1 Ucxoas M3 KONMMYecTBa LieHHbIX Bymar Ha oaTy HacTynneHusl ykasaH-
HOro cpoka.

OueHka cnpaBefnuBoi CTOUMOCTU AEBGUTOPCKON 3a[0MMKEHHOCTU MO YaCTUYHOMY/TIOSTHOMY MOTaLIEHUID SMUTEHTOM
OCHOBHOIO A40Jra Mo AONroBbIM LeHHbIM Gymaram B TeyeHue BCero cpoka npuaHaHus 4eGuTopcKon 3a40MMKeHHOCTH onepaumoH-
HoOW onpepensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTYMeHNs Cpoka UCMONHEHUs] COOTBETCTBYIOLErO 06si3aTeNnbCTBa B
COOTBETCTBUU C YCNOBUSIMU BbINyCKa LIeHHOW ByMaru, 1 UCXOAsA U3 KONUYeCTBa LeHHbIX Bymar Ha 4aTy HacTynneHns yKasaHHOro
cpoka.

Mo ucTeYeHMM cpoka kBanudukaumuu AeOUTOPCKOW 3aJ0SKEHHOCTM Kak OnepauMoHHONM, cripaBeasiBasi CTOMMOCTb
onpepensieTcs B COOTBETCTBUM C [MpunoxeHuem 4.
Cncok o6Lmx cobbITUiA, NPpUBOASALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMNPABEQNIMBONA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY oxofay
Nno AEHEXHbIM CPEACTBAM HA CYETAX

[ebuTtopckas 3aJ0MmMKeHHOCTb MO NPOLIEHTHOMY JOXOAY MO AEeHEXHBIM CpeACTBaM Ha cyeTax ynpasnsioLLel KOMNaHum
0.Y. NN kBanudumumpyeTcsa Kak onepaumoHHasi, B Cllydae OTCYTCTBMS MPU3HAKOB O0OeCLieHeHWs ¢ gaTbl NPU3HaHWS 4O AaTbl
BbINnaTbl NPOLEHTOB BKMOUYNTENBHO B COOTBETCTBMU C JOrOBOPOM/COrnaLleHnem.

CnpaBegnuesas CTOMMOCTb AeOMTOPCKOM 3a40IMKEHHOCTU MO NPOLIEHTHOMY AOXOAY MO AEHEXHbIM CpeAcTBaM Ha cye-
Tax ynpasnsitowen komnadumn [1.Y. NMA® onpegensietcs B cyMMe Ha4uMCMNEHHbIX COrMacHO YCNoBUsIM AoroBopa/cornalleHnsi npo-
LIEHTOB Ha CYMMY HECHWXXAEeMOro ocTaTka, B CIly4ae, eCnv YCroBUsi HAYMUCIEHMS NMPOLIEHTOB HE YCTaHABMMBAKT MUHUMAIbHbIV
HECHWXaeMbIn OCTaTOK, MPU CHXKEHUN KOTOPOTO NPOLIEHTLI HE BbIMAaYNBaOTCS.

B nHoM cny4yae — NpouUeHTHbIM foX04 NPU3HaeTcs B AaTy ero BbinnaTel 6aHkoM Ha cyeT YK Y. MN®.

Mo ucteveHnn cpoka kBanmukaunm 4edUTOPCKON 3a40MMKEHHOCTM Kak OnepauroHHON, a TakKe B Crlyvyae BbIsIBIIEHUS
MHbIX COBLITUI, MPUBOASALLNX K 0GECLEHEHMIO, CNpaBeanBasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [MpunoxeHnem 4.

Cnuncok o6Lwmx cobbiTuii, NpUBOAALLMX K obecleHeHnto, ykasaH B MpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM NO AEHEXHbLIM CPELACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTtopckas 3ad0MKEHHOCTb MO AEHEXHbIM CPEACTBAM, HaXOAALMXCS Y NPOdECCUOHANBHBLIX YYaCTHUKOB pbIHKa
LieHHbIX Bymar, KBanuuumpyeTcs Kak onepaumnoHHasi, B criydae OTCyTCTBUS NPU3HaKOB obecLieHeHns, a Takke He bonee 3 pa-
6oumnx gHen ¢ Aathbl, KOraa ynpaBnsioLlas KOMNaHus Bblpasuna HaMepeHne O BbIBOAE AEHEXHbIX CPEACTB CO cYeTa B yCTaHOB-
NeHHol hopMe COrMacHO 3akMtoYeHHbIM 4OroBopaM (CornalleHnsiM), B criydae, ecnu B TEYEHUE YKa3aHHOrO Cpoka AEHEXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanmm [.Y. MAN®.

MHdopmaumio o HeucnonHeHun Gpokepom TpeGoBaHMs YNpaBnsioLwen KoMnaHuM O BbIBOAE OEHEXHbLIX CPEeACTB
npepocTaensieTcs B CneunanuavpoBaHHbIi Aen0o3uTapuii He No3gHeEE AHS, CNeayoLero 3a OKOH4aHMEM YCTaHOBMNEHHOMO CpoKa.

CnipaBeanvBov CTOMMOCTbIO AeOUTOPCKON 3ad0MmKeHHOCTN Bpokepa Mo AeHEeXHbIM CPeAcTBaM, HaxoAAWMMCH Ha
GpokepckoM cyeTe, MPU3HAETCA CyMMa OcTaTka AeHEXHbIX CPeACTB Ha KOHEeL, HS MOCre COBEPLUEHMS BCEX ONepauuii C akTu-
Bamu MN®. BennunHa gebutopckon 3agomkeHHOCTN Opokepa JormkHa coBnagaTtb C CyMMON AEHEXHbIX CPeacTB, OCTaBLUMXCS B
pacnopsbxeHumn 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOrO 3a [ieHb, Ha KOTOPbI ONpeaensieTcst CTOMMOCTb YUCThIX
aKTVBOB.

Mo ncreveHnm cpoka kBanudrKaumm 4e6GUTOPCKON 3aJ0IMKEHHOCTM KaK OMepaLoHHON, a Takke B Crlydae BbiSiBIIEHWS
MHbIX COBLITUI, MPUBOASALLNX K 0GECLEHEHMIO, CNpaBeanBasl CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM ¢ [MpunoxeHnem 4.

Cnimcok obLwmx cobbITui, NPUBOASALLMX K 06ecueHeHnio, ykasaH B MNpunoxeHun 4.

ONPEAENEHWE CMPABEANUBOW CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OMKEHHOCTH

B pamkax Hactosilmx [MNpaBun onpepenennss CHA k npoden AebMTopcKOM 3a40MKEHHOCTU OTHECEHBI B TOM YuCre

cnenywluve BAObI:
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e [lebutopckas 3agomkeHHOCTb, BO3HUKLLAS B pe3yribTaTe COBEPLUEHUS CAENOK C uMmyLlecTsoM MP, No KoTopbIM HACTY-
nuna Havbonee paHHsAs gata pacyeTos;

e [leGuTopckas 3a00mKeHHOCTb ynpaensiioLLen komnaHum nepea MNA®;

e [lebutopckas 3a0/mKEeHHOCTb, BO3HMKLLASA NO 4OrOBOPaM C OLIEHLLUKOM, CNeLnann3mpoBaHHbIM denosntapuem, peru-
cTpaTopoM, ykasaHHbiMU B [pasunax Y MNNO;

e [lebutopckas 3af0MmKeHHOCTb, BO3HUKLLIAS NPWU OnfaTe pacxoAoB, CBSA3AHHbIX C 4OBEPUTENbHBLIM YNpaBreHnem;

e [lebutopckas 3a0rmKeHHOCTb, BO3HUKLLAS B pe3dyfibTaTe nepeBoia AeHEXHbIX CPeACTB («AeHbMN B NyTu»);

e [lebutopckas 3af0rmMKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe OT3blBa NMLUEH3nn y 6aHka nnmn bpokepa;

e [lebutopckasi 3a00/MKEeHHOCTb NO Hanoram, cbopam, nownuHam B 6rogXeTbl BCEX YPOBHEW;

e [lebutopckas 3a00/MKEHHOCTb NO BO3MELLLEHWIO CYMMbI Hanoros 13 6rogxeTa PO;

e [lebutopckas 3agommKeHHOCTb, BO3HMKLLIAA B pesynbTate nepeaayn espoobnuraumin B onnaTy 3amelyarowmx obnura-
LMiA Npu Ux pasmeLleHnn (B TOM Yucre B crnyyae nepegaydm (YCTynKu) BCEX MMYLLIECTBEHHBIX U UHbIX NPaB No eBpoo6-
nMraumsiM pOCCUNCKUM I0PUANYECKUM NnLam);

e [lebutopckas 3a40MmMKEHHOCTb N0 NpUYMTaloLLEeNCs MPEMUM No BHEOGUPKEBLIM NPON3BOAHBIM (PMHAHCOBLIM UHCTPYMEH-
Tam (BMown);

L] WHas ,qe6MTOpCKaﬂ 3a40J/KEeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHMs1 3a0MKEHHOCTb KBaﬂI/IdI)I/ILI,VIpyeTCﬂ KakK onepaunoHHanA:

e [lebuTopckasi 3a40MKEeHHOCTb, BO3HUKLLAA B pe3yribTaTe coBepLueHus caenok ¢ umywectsom MUP, no koTopbim
HacTynuna Hanbornee paHHsa AaTa pacyeToB, ecnv 06LUMIA CPOK NoralleHns Takon 3a40/MKEHHOCTU COrNacHO YCIOBUSAM CAENKA
He npeBblwaeT 15 pabounx aHen (C y4eTOM CpoKa NPOSoHraLmMm 1 nepesakrnioydeHnii J0roBopoB), - C AaTbl MPU3HAHUS OO AaTbl
norawleHns CornacHoO ycrnosusim caenku. Npu aTom AonyCTUMBIN CPOK HapyLLleHWs 0693aTenbCTB KOHTPAreHToMm coctaenseT 3
pabouurx OHsl, B TEYEHME KOTOPbIX 3a0JIPKEHHOCTb TaKKe KBanMduLumpyeTcs onepauyoHHON.

o [lebuTOpCcKasi 3a40IMKEHHOCTb ynpaBnsiiowen komnaHum nepep MU - B TeyeHne 25 pabounx gHen ¢ gaTbl BO3HUK-
HOBEHMS KBanuuumnpyeTcsl B Ka4eCTBe onepauroHHoi. Mpu Hanuuum 060CHOBaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAe-
HWUS YNpaBrsoLwen KOMNaHum O TOM, YTO YBENMYEeHWe CPOKOB MoralleHns Aebutopckow 3agormkKeHHOCTU He sBRseTcsa cried-
CTBMEM HEraTUBHbIX MPOLIECCOB, BO3HUKLLUMX B AESATENBHOCTU YNPaBnsoOLWENn KOMNaHUNU, a Takke Hannyne AOoKyMeHTanbHOro
NOATBEPXKAEHUS OT YNPaBnSIOLWENn KOMMNaHUM CPOKOB MOralleHnsl 3af0PKEHHOCTUN, Takasi 3a40MMKEeHHOCTb MPOAOIKaeT OTHO-
CUTBCS K OnepauyoHHON.

e [lebutopckas 3aA40MmKEeHHOCTb, BO3HUKLLIAA NO AOroBOpaM C OLIEHLMKOM, cheuvanu3upoBaHHbIM Aeno3uTa-
puem, peructpaTopom, ykasaHHbimu B lNpaBunax AY MU®, a Takke pebutopckas 3aA0MmKEeHHOCTb, BO3HUKLLIAsA NMpwU
onnaTte pacxoAoB, CBA3aHHbIX C AOBepUTENnbHbIM ynpaBrneHuem NMU® — ¢ gaTel NnpusHaHua 40 AaTbl OKOHYaHWSA CpoKa OKa-
3aHMS yCNyr B COOTBETCTBMM C YCIOBUSIMU 3aKIMIOYEHHbIX 4OroBOPOB. [lonyCTUMbIA CPOK HapyLleHUsi 0653aTenbCTB COCTaBnseT
25 pabounx gHen, B Te4eHne KOTOpbIX 3a00IMKEHHOCTb BCe elle KBanuduumupyeTcsa onepaunoHHon. Mpu Hannyunm o6ocHOBaH-
HOrO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBnsioLLe KOMNaHum 0 TOM, YTO YBENUYEHNE CPOKOB OKasaHUs ycnyr unm
norawleHvs 4ebnTopckov 3a0IMKEHHOCTU He ABMSAETCS CreACTBUEM HEraTMBHbIX MPOLECCOB, BO3HMKLLNX B EATENBHOCTU LOIK-
HUKa UNK1 Npu HannM4yMmM JOKyMEHTanbLHOro NoATBEPXKAEHNS OT KOHTpPareHTa MHbIX CPOKOB NoralleHus 3a40MKeHHOCTM / okazaHus
ycnyr MN® aBnseTcst ocHOBaHWEM ANs1 YBENUYEHNS Cpoka KBanndukawumm Takon 3af0KEHHOCTU B Ka4eCTBE OnepaunoHHON 40
AaTbl, yKazaHHOW B NpeAcTaBleHHbIX JOKYMEHTaXx.

e [leGuTOopcKasi 3af0IMKEHHOCTb, BO3HUKLIAsA B pe3yrnbTaTe NepeBoa AeHEXHbIX CPeAcTB («AeHbIvM B NyTU») — B
TeueHue 3 pabounx gHel ¢ gaTbl NPU3HAHUS TAKOW 3a40MKEHHOCTU.

e [lebuTopckasi 3a40MKEeHHOCTb, BO3HUKLIAA B pe3ynbTaTe NepeAayv eBpoobnurauui B onnaTty oénurauuin npum
MX pa3mMelleHuM (B TOM Yucne B criyvyae nepeaayu (yCTynku) Bcex MMyLLEeCTBEHHbIX U UHbIX NpaB Mo eBpoobnurauusm
POCCUMCKUM IOPUANYECKUM NULLAM) — C AaTbl BOSHUKHOBEHUS 00 AaTbl NoralleHns kBanuduumpyeTcsa B Ka4ecTBe onepaumoH-
HOW.

e [le6buTopckas 3a40MKeHHOCTb NO NpUYKTaloLLeics NpeMUm No BHeGUpXxeBbIM NPOU3BOAHbLIM (PMHAHCOBBLIM WUH-
cTpymeHTam (BIM®PU) — B TeueHne 10 (gecaTtn) kaneHgapHbIX AHEN ¢ AaTbl NPU3HAHWS COOTBETCTBYOLLEN ebuTopckon 3agon-
YKEHHOCTU MPU YCINOBWUM OTCYTCTBUS NMPU3HAKOB 0becLieHeHUs.

B obuiem cnyyae Anga Lenen onpeaeneHns cnpaseanMsoi CTOMMOCTU AeBUTOPCKo 3a00/MKEHHOCTU eCru He onpeaerneHa
KOHKpeTHas [aTa ee MnoralleHus, HO ykasaH npefenbHblii CPOK, B TeYeHNe KOTOPOro Takas 3aA0/MKeHHOCTb AOMKHa ObiTb nora-
LeHa, TO CPOK MoralleHns NPUHUMAaEeTCs MaKCUMarbHbIM B OTCYTCTBME OB6OCHOBAHHOMO 3KCMEPTHOro (MOTUBUPOBAHHOIO) CYX-
[AeHUs yNpaBnsioLLen KonaHnm 06 UHbIX CPOKax rnoralleHusi Takon 4eBUTOPCKOM 3a40MKEHHOCTH.

Ecnu He onpepeneHa koHKpeTHas AaTbl NoraweHns 4e6UTopCcKoi 3a00MMKEHHOCTM 1 OTCYTCTBYeT npeaesibHbI Cpok nora-
LeHWs1, TO ANS Lenen onpeaeneHns cnpaBeannBoil CTOMMOCTU Takoi CPOK MOXET ObITb YCTAHOBMNEH Ha OCHOBaHWM 060CHOBaH-
HOro 3KCMEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHUSA YNPaBNAIOLENA KOMMaHNN.
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D,e6VITOpCKaF| 3a0JKEeHHOCTb, noanexatwiada noraeHnio nMyLecTesoM, BO3HUKLLAA NO gOroBopamM MeHbl, HoBauun v opy-
r’MM aHalnorn4yHblM gorosopam (3a UCKIK4YeHnemM cnydaeB, OoTAeNIbHO YKa3aHHbIX B HACTOALLMX I'Ipanmax onpeaeneHna CL'lA),
oueHnBaeTCcA No CTOMMOCTU nMyLLeCcTBa, noanexatliero nofyy4yeHuto, B COOTBETCTBUM C NOpAOKOM onpeneneHna CﬂpaBeD,J'lVlBOVI
CTOMMOCTM Takoro nmyulecrtsa, yCTaHOBJ1€HHbIM HACTOALLMMN npaBI/IﬂaMVI onpepeneHna CYHA c y4eToOM MEeTOOUKN OLEHKN Kpe-
OUTHOrO pucka B COOTBETCTBUU C [1punoxeHvem 4 (ecnm 3TO I'IpVIMeHVIMO).

CnpaBeanMBasi CTOMMOCTb AeGUTOPCKONM 3a40HKEHHOCTU onpeaenseTcs:

e B CcymMMe (paKTUUYECKOro ocTaTka 3afoSDKeHHOCTU Ha AaTy onpeeneHus cnpaBeAnMBon cToMMmocTu/aaTy onpe-
Aenexnusa CYA B nepuof kBanudgukaLmm Takon 3af0MmKeHHOCTU KaK onepauyoHHON. [leGutopckasa 3a40mKeHHOCTb paccyn-
ThIBAETCA Ha Kaxaylo AaTy onpeneneHus cnpaseanveoi ctouMmocTu. B cnyyae, ecnu pasmep nebuTopckoii 3ag0mKeHHOCTU He
MoXeT GblTb TOYHO onpedeneH Ha aaty onpeaeneHns CYA, To, MCMONb3yoTCA METOAbl annpoKCUMaLmn BENUUnH. !

e B CYMMe, onpepenieHHON ¢ ucnonb3oBaHWEM MeToAa NPUBEeAEHHON CTOMMOCTM 6yAYLMX AEHEXHbIX NOTOKOB C
y4yeToM KpeauTHbIX puckoB ([prnoxeHue 4) BO BCeX MHbIX Cry4yasX.
Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHuto, yka3aH B [Mpunoxenum 4.

ONPEOENEHUE CMPABEAIMBONA CTOUMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMNO

CnipaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocTn no gorosopam PEMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOSyYEHHbIX/NEpeaaHHbIX AeHEXHbIX CpeacTB Nno nepeow Yactu gorosopa PEMO go MomeHTa ucnonHe-
HWsi BTOpou YacTtu gorosopa PENNO ¢ yyeTom npoueHToB, Nnoanexalynx nonyvyeHvo/ynnaTe B COOTBETCTBUN C YCIIOBUSIMU JOTO-
Bopa PETO.

Ecnu ctonmocTb LeHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTnpoBaHa Ha CyMMy BbInnaT JOXOA0B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEIMO, unmn cyMMy uHbIX BbINMAaT, OCyLLECTBNsSEMbIX B paMkax gorosopa PENMO, To
pacyeT cnpaBeannBON CTOMMOCTU KpeauTopckon/gebutopckon 3agomkeHHocTy no gorosopy PEIMNO ocyuiecTensietcs ¢ y4eToM
COOTBETCTBYIOLLMX BbINMar.

CnpaBeanveasi CTOMMOCTb LieHHbIX ByMar, nepeaaHHbix PoHZom no nepsoiri Yactu PEMO B TeueHne nepuoga ot gathl
MCMOSIHEHMS NepBOW YacTu goroeopa npsmoro PEMNO o aatel McnonHeHus BTopow YacTu gorosopa PEMO kaxabii pabouni
AeHb onpepgensetcs cornacio MOLEJIM OLLEHKU CTOMMOCTU LLEHHbBIX BYMATI HacTosiwmx Mpaeun onpepenenns CHA.

CnpaBegnveasi cTouMocTb 06s13aTenbcTBa MNP no npnobpeTeHuto LeHHbIX GyMar, paHee Nony4YeHHbIX No JOroBopy
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa MCMNOMTHEHUS BTOPOM YacTu caenku obpaTtHoro PEMO, onpepensietcs B pas-
Mepe crnpaBeanvBOi CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOOENN OLEHKU CTOUMOCTW LUEHHBIX BYMAT Hactos-
wmx MNpaeun onpeaeneHunsa CHA.

CnpaBeanveasi CTOUMOCTb 4eGMTOPCKON 3a40MKEHHOCTM K NMOMYYEHWI0 NepefaHHbIX EeHEXHbIX CpeacTB Mo nepeon
Yactu goroopa obpatHoro PEMO koppekTupyeTcs B criydyae BO3HUKHOBEHUSI COOLITUIA, MPUBOASILLMX K OGECLEHEHNIO, B COOT-
BeTCTBUM C [NMpunoxeHvem 4.

Cnuncok obLux cobbITUI, NPUBOASALLMX K 06ecLeHeHMto, Yka3aH B MpunoxeHun 4.

NOPAAOK PACHETA BENMYUHbI PE3EPBA HA BbIMNATY BO3HAIPAXOEHUA U UCTNONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU U PACXOOO0B, CBA3AHHbLIX C AOBEPUTEJIbHbIM YINPAB-
NEHMEM NMUo

Peseps Ha BbinnaTty BO3HarpaxaeHust ynpaensiolwen KOMNaHWu, cneumanusanpoBaHHOMY Aerno3nTapuio, OLEHLLMKY
®oHga n nuuy, ocyllecTBRsOWEMY BeeHe peecTpa BnagenbLes NHBECTULMOHHBIX naes NN (ganee — peseps Ha BbiNnaTty

BO3HarpaxxaeHusl) He BKIHOYaETCs B COCTaB 06s13aTenbCTB Npu onpegenedun CHA MANO.

Pe3seps Ha BbINnaTy BO3HarpaXaeHusl, pasamep KOTOpPOro 3aBUCUT OT pe3yfibTaToB NHBECTUPOBAHUS, He BKIHOYAeTCH B

cocTaB obszaTenscTs doHaa.
WHble pesepsbl B DoHAE He (DOPMUPYIOTCS U He BKIOYaloTCsl B cocTaB 0ba3atenscTe doHaa.

BosHarpaxageHus ynpasnsioLlen komnaHuy, cneuuannsmpoBaHHOMY Aeno3uTapuio, oueHumnky doHaa, Gupxe (ons

6I/Ip)KeBbIX naeBbIX NHBECTULIMOHHbIX (*)OH,EI.OB) n nuuay, ocyuwecrtendawwemMy BegeHne peectpa BrnagenbueB MHBECTULUMOHHBLIX

" MporHo3Hble 3HadYeHNs1 0653aTeNnbCTB, paccUMTaHHble YNpaBnsoLei KoMnaH1en, npeqocTasnsaoTes B CneunanuanpoBaHHblil 4enosuTapun
Ha kaxayto gaty onpegenenns CHA c ykasaHvem nepuoaa BbIGOPKY 1 OO BACHSAIOLLMX NEPEMEHHBIX.

[nsa uenen annpokcMmaumn pasmepa oba3aTenbCTB MCMOMb3yeTCA CTaTucTuka 3a nocnenne 12 ([lBeHaguaTb) NOMHbIX KaneHaapHbIX MecsiLes
(nepuonoB okasaHus ycryr no AoroBopy), npeaLuectsyoumx gate onpegenerHust CHA NMA®. MNpum oTcyTcTBUMM Takoro o6bema CTaTUCTUKM METOA
annpokcMmaumMn MNpYMEHMM MPU  HannyMM [aHHbIX HEe MeHee 4eM 3a nocrnedHne 2 (gBa) MOMHbIX  KaneHaapHbiX  Mecsua
(nepuopa okasaHus ycnyr no 4OroBopy), npeLwecTsyowmx agate onpegenexdus CHA Mo,

B paty noctynneHus 4okyMeHTa, NOATBEPXKAAIOLLEro oka3aHHble YCryru, MPOU3BOAUTCS KOPPEKTUPOBKA HAaYMCHEHHbIX 06513aTenbCTB A0 UX pe-
anbHOro 3HaYeHus.

AkumnoHepHoe o6LecTBo «Ynpasnstowas komnanus «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

24



naes ®oHAa, HAYUCNAKTCS HA OCHOBaHUKU aKkTa, noareepXxaatrLwero okasaHne CoOoTBeTCTBYHOLMX yCryr U ¢ AaTbl HAYUCINEeHNA

OTpaXxakTCA B COCTaBe obsazarenscTB PoHaa 4o X onnathbl.

NOPAQOK YPEIYJIMPOBAHUA PASHOIIACUIA MEXAY YNPABAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHBIM
OEMNO3UTAPUEM NPU OMNMPEOENIEHUN CHA, NEPEPACYHET CHA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM AeN03NTapruem u
YnpasnsioLeln KomnaHuen, CTOPOHbI NMPOBOAAT BHEMNNAHOBYIO CBEPKY COCTOSIHUSI aKTMBOB 1 06s3aTenscTB PoHAa U NpUHUMatoT
Mepbl K UCMPaBNeHWo OLLINOOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTVBOB M 065A3aTENbCTB HA NPeAMET COOTBETCTBUSA KPUTEPUSAM X NPU3HAHUS (NpeKpaLleHns NPpU3HaHUs);

e uCnonb3yeMon Ans oueHkn aktneos MNU® nHdopmaumy;

®  WCTOYHMKOB AaHHbIX ANS OnpeaeneHns CToOMMOCTM akTMBOB (BENMYMHbBI 06A3aTeNbCTB), a Takke nopsiaka nx soibopa;
e  ropsiaka KOHBepTaLMu BEMMYUH CTOMMOCTEN, BblpaXXEHHbIX B OOHOW BanioTe, B APYryto BamnioTy.

Mpu npoBeaeHun ceepkn CneuyanmanpoBaHHblii Jeno3utapuii 1 YnpaensioLlas KomnaHus Brpase notpeGoeaTts Apyr
y Apyra nobble JOKYMEHTbI (Un1 UX KONWK), NOATBEPXAAOLLME PaKTbl HANPABMNEHWS/MOMYYEHUs pacrnopsiKeHU Mo cyeTaMm, Ko-
nuK NOLATBEPXAEHWN, BbicNaHHbIX CneuuanuanpoBaHHbIM AEN0o3UTapreM, a Takke APYrMX JOKYMEHTOB, HEOBXOAUMbIX ANs Bbl-
AICHEHUS1 NPUYMHBI U YCTpaHeH!s 0GHaPYXEHHBIX PACXOXAEHWIA.

CrpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB (DOPMUPYETCS C YHETOM CKOPPEKTUPOBAHHBIX AaHHBbIX.

B cnyyae ecnu pacxoxaeHus He 6binv yCTpaHeHbl A0 CTeYeHNs NPeAenbHOro cpoka NpeaocTaBneHns OTYETHOCTY,
dhakT obHapyXeHus pacxoxaeHun domkcupyetcs B MNpoTokone pacxoxaeHun pedynbtatoB cBepkn CHA (ganee — MNpoTokon pac-
xoxgeHun). MNpu aTom CneunanuampoBaHHbin aenosutapuii 3asepsieT Cnpasky o CHA MNP B cornacosaHHOM YacTu € NpUnoxe-
Huewm lMNpoTokona pacxoxaeHuii u He nosgHee 3 (Tpex) pabounx AHel ¢ AaTbl nognucaHns MNMpoTokona pacxoxaeHui ysegomnsiet
0 pakTe pacxoxaeHus barnk Poccuu.

dakT nocneayoLLero ycTpaHeHns: pacxoxaeHui NoaTeepxaaeTcsa nytem 3asepeHus cnpaskn o CHA NN® Cneumanu-
31poBaHHbIM AenosuTapnem 6e3 oroBopok

B cny4asx nsmeHeHus AaHHbIX, HA OCHOBaHUW KOTOPbIX Obina onpegeneHa CTOMMOCTb YNCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB NOANEXMT nepepacyeTy. lNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB He OCYLLECTBISETCS, KOraa OTKNOHEeHWe 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (obs3atenbcTea) coctasnseT MeHee Y4eM 0,1% KOppeKTHON CTOMMOCTMN YMCTbIX aK-
TUBOB U OTKIMOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtasnseT meHee 0,1% KOppPEeKTHON CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnv BbiSIBNeHHOE OTKIIOHEHWE UCMONb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s13aTenbcTBa) COCTaBnseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTM YNCTBIX akTBOB CneunannsnpoBaHHbI Aeno3uTapuii COBMECTHO C YNpaBnsioLwen KoM-
naHven onpegenseT HOBYK CTOMMOCTb YMCTbIX aKTMBOB, @ TaKke CTOMMOCTb Nas Npy NpuobpeTeHnn 1 Npun noralieHun n obmexe
naes W, OCYLLECTBMSAIOT BOo3MeLLeHre yuepba BnagenblaM MHBECTULMOHHbBIX NaeB.

Mpw BbISABAEHUN OTKMOHEHWS YNPaBAOLWAsa KOMMAaHNS 1 CneumnannsnpoBaHHbIi A4eno3nTapuin 0653aHbl MPUHATL Mepbl
ANs NpefoTBpaLleHunst ero NOBTOPEHMS.

AkumnoHepHoe o6LecTBo «Ynpasnstowas komnanus «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

25



NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINIbCTB.

Buabl akTMBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHus npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCIE Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngawowyo komnaHuwo [.Y.
Mo

[ata  3auMcneHusi  OEHEeXHbIX
CpeACTB Ha COOTBETCTBYHOLLMI OaH-
KOBCKUI CcYET (pacYeTHbIN, TPaH3UT-
HbIA, BanOTHbIN) HA OCHOBAaHWM Bbl-
MUCKM C YKa3aHHOTro cYeTa.

[ata ucnonHeHus KpeguTHOM opraHusaumen
0653aTenbCTB MO NEPEYMCIIEHUIO  OEHEXHbIX
CpeacTB CO CYeTa;

[ata peweHua Banka Poccum 06 oT3biBE Nn-
LeH3un 6aHka (OeHexHble cpeacTBa nepexonat
B cTaTyc npo4yen OebOUTOPCKON 3aO0rMKEHHO-
cTun);

Oarta nukBnpgauum 6aHka cormacHo wnHdopma-
LUK, packpbITOn B ourunanbHOM LOCTYMHOM
McTovHuKke (B ToM umcne 3anucu B EFPHOJT o
nuksMaaumm 6aHka).

[ebuTtopckasi  3a0MKEHHOCTb
no NpOLIEHTHOMY AOXOAY Mo Ae-
HEeXHbIM CpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnsitoLLYIO
komnaHuo A.Y. NMnNod

[aTa, B KOTOpylO CyMMa MpOLEH-
TOB (NONHasi UNU YactTu4Hasg) K no-
NYYeHNIo MOXeT BbITb JOCTOBEPHO
onpegeneHa.

[aTta okoHYaHMs Nepuoda Hauvuc-
NeHVs NpoLEeHTHOro Aoxoda - B
cnydae, ecnu gorosop/cornatleHume
Nno NPOLIEHTHOMY [0XOAy Ha ocTa-
TOK MO CYETy COAEPXWT ycrosus,
KOTOpble He MO3BONSAT MPU Kax-
OOM onpedeneHun crnpaseanueoi
CTOMMOCTU [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLEHTHOro Aoxoaa K
NonyYeHno unu goroesop/cornatue-
HME O HAYUCMEHUWU NPOLIEHTOB Ha
HeCHXaeMblii OCTaToK MO CYyeTy
npegycMmaTpuBaeT ycrioBusi, npw
KOTOPbIX UTOroBas cymMma MpoLeH-
TOB K MOJSIyYEHUIO MOXEeT u3Me-
HUTbCS.

[data okoHyaHus obs3aTenbCcTBa COrNacHo
ycrnosusM [oroBopa/cornalleHnss O MpoLeHT-
HOM [oXxofe MO AeHEXHbIM CpeacTBam Ha cye-
Tax ynpasnsiowlen komnaduun A.Y. NMAN®;

Jarta nepeyctynku npaBa TpeboBaHUsi O Bbl-
nnate BKMaga M HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWM 0OroBOpa;

[ata peweHusa BaHka Poccum 06 oT3biBE nun-
LeH3un 6aHka, (AeHexXHble cpeacTBa nepexoaaTt
B CTaTyc npo4yen OeBOMTOPCKON 3aO0MKEHHO-
cTun);

Oarta nukBnpgauum 6aHka cormacHo unHdopma-
LN, packpbITOM B oumunanbHOM [OCTYMNHOM
McTovHuKe (B ToM umcne 3anucu B EMPHOJT o
nuksMaaumm 6aHka).

[leHexHble cpefcTBa BO Bkna-
[ax, B TOM Yucre Ha BartoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBnsi-
toLyto komnanuto [.Y. NN

Jata  3auyvcneHusi  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLUMIA ae-
MO3UTHBIA CYET HAa OCHOBAHWUU Bbi-
MWUCKM C YKa3aHHOro cyeTa;

[aTta nepeycTynku npasa Tpe6osa-
HWs1 O BbINNaTe BKMNaga v HauyncneH-
HbIX NMPOLIEHTaX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeouTHOW opraHusaumen
06s13aTenbLCTB N0 BO3BpATy BKNaza (Bo3BpaT Ha
cyet NN geHexHbIx cpeacTs No Jorosopy 6aH-
KOBCKOro BKnaga);

[ata dakTnyeckon nepeyctynku npaea Tpebo-
BaHWsi O BbIMMaTe BKNaZga U HAaYMCIEHHbIX Npo-
LleHTax Ha OCHOBaHWW JOroBOPa;

Hata peweHua Banka Poccum 06 oT3biBE Nun-
LeH3un 6aHka (geHexHble CpeacTBa BO BKMagax
nepexoasitT B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTHn);

Oarta nukBnpgaumm 6aHka cormacHo nHdopma-
LW, packpbITOM B oumumanbHOM LOCTYMNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nuksMaaumm 6aHka).

LieHHble Bymaru, B T.4. Aeno3uT-
Hble cepTudurKaThl (3a UCKIoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAenkam, cosepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenkn PEMNO))

[ata nepexoga npas COBOCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnu ueHHass Oymara nopnexwr
yyeTy Ha cyeTe Aeno - gata 3a4uc-
neHus ueHHowW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsioLen
komnanum 4.Y. MN® B cneunanunaun-
pOBaHHOM Aenosutapuu, noaTeep-
XOeHHas CooTBEeTCTBYHOLWEN Bbl-
MWUCKOW NO CYeTy Aeno;

[aTa nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE Oy-
maru:

€Cnu LieHHast Bymara, NoanexuT y4eTy Ha cyeTe
Jeno - nata cnucaHus LeHHomn bymaru co cueta
Jeno, OTKpbITOro ynpasenstowen komnaHum [.Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
noaTBEPXXAEHHas COOTBETCTBYHOLLEN BbIMUCKON
no cyeTy Aeno;
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e ecnu JOKyMeHTapHble LeHHble By-
Maru He nognexar y4eTy Ha cyeTax
Aeno (3a WUCKNIoYeHneMm [enosunT-
HbIX cepTudukaToB) - ¢ AaTbl Npu-
eMa ueHHown bymaru MU, onpeae-
FNIeHHOW B COOTBETCTBUM C YCMOBU-
AMKU JoroBopa U NoaTBEPXAEeHHOMN
aKkToM npuema nepegayvn LEeHHbIX
6ymar;

e 0 Jeno3nTHbIM cepTudmkaTam -
AaTa 3auucrneHus Bo Bkiag (aeno-
3UT) AEHEeXHbIX CpeacTs, NOATBep-
XOeHHas BbIMUCKOW CO cyeTa no
BKNagy (4enosnTy) nnu ¢ gaTbl Npu-
obpeTeHnss Takoro cepTudmkaTa
NoATBEPKOEHHOW aKToM.

€eCcnu OOKyYMeHTapHble LieHHble Oymaru He nog-
nexaT y4yeTy Ha cyeTax [eno (3a UCKMIoYeHEM
0eno3nTHLIX CepTUGUKATOB) - C AaThbl Nepegayn
LeHHon Bymarn MUN®, onpegeneHHon B cCOOT-
BETCTBMU C YCINOBUSIMW [OroBOpa W NOATBEp-
XXOEHHOW aKkTOM npuema nepefayn LeHHbIX Oy-
mar;

no Oeno3nTHbIM cepTudukaTam - gata crnuca-
HUS C BKNaga (aenosnTta) AeHEeXHbIX CpeacTs,
NoATBEPXAEHHAs BbINMCKOM CO cyeTa no Bknagy
(oenosuTy), Unu c gaTbl CNMCaHUS Takoro cepTu-
vkaTa, NnoaTBEPXKOEHHOM aKTOM;

€Cnu Mo 3MUTEHTY LieHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJ1 0 nukengauum - ¢ gatel 3anucu
0 NUKBUZAUUN IMUTEHTA (MoNydeHns MHopMa-
LMKN O NMUKBUOALMM SMUTEHTA).

[ebutopckass  3a0MKEHHOCTb
no npPOLEHTHOMY (KYMOHHOMY)
[oxoZy No AONrOBbIM LEHHbIM
Gymaram K BbinnaTe;

[ebuTopckass  3a00SKEHHOCTb
no YacTuyHomy/monHomy nora-
LLIEHNIO OMUTEHTOM OCHOBHOIO
Jonra o AonroBbIM LeHHbIM By-
maram.

e [Insa nebGuUTOpCKON 3a40IMKEHHOCTMU
no nNpoueHTHOMY (KyMmOHHOMY) AOo-
xody No AOMroBbIM LEeHHbIM Byma-
raMm — gata noraweHus MpoueHT-
HOro (KymoHHOro) goxoga Ha OCHo-
BaHWW peLLEeHNs O BbIMyCKe;

e [Ina nebGuTOpCKON 3a40IMKEHHOCTMU
no YacTUYHOMY/MOMIHOMY MoraLue-
HWIO SMUTEHTOM OCHOBHOrO Aornra
no AOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro MMM MOSHOro Mo-
raleHns HoMMHana Ha OCHOBaHWM
peLleHunst O BbInycke.

[aTta wvcnonHeHns o6a3aTenbCcTB SMUTEHTOM,
noaTBepXXaeHHON 6aHKOBCKOW BbINUCKOW C pac-
YeTHOro c4yeTa ynpasnsioLwen komnaHui [.Y.
MNP nnun otyetom Gpokepa MND;

[aTa nukemMaaumnm aMMTEHTA, COrNacHoO BbINWUCKE
13 EMPHOJT (Mnu BbiNnucke M3 COOTBETCTBYIOLLErO
YNOMTHOMOYEHHOIO OpraHa WMHOCTPaHHOTO rocy-
aapcTea).

Hebutopckas  3ad0MmMKEHHOCTb
no BbiNnaTe AMBMAEHAOB MO ak-
umam, goxoga no genosutap-
HbIM pacnuckam, u nasm (ak-
LiSIM) MHOCTPaHHbIX UHBECTULIN-
OHHbIX (POHA0B

Onsa pebutopckon 3ad0rmMKEHHOCTU Mo
BbINnarte AVBMAEHOOB MO akUMAM, JOXO-
OOB NO AenosutapHelM pacnuckam, no
AoxodaM MHBECTULMOHHBLIX Naés poc-
cuiickmx MN® 1 naée (akumi) MHOCTpaH-
HbIX UHBECTULMOHHbIX (POHAOB, Nan Ko-
TOpbIX BXOAAT B COCTaB WMyLLeCTBa
MN® B nopsigke ybbiBaHWsA npuoputeTa:

e [lebuTtOpckasi 3adOMmKEHHOCTb MO
NPUYUTAOLLMMCS K NOMyYEHWIO au-
BMAEHAAM NPU3HAETCS KaK aKTUB C
nepBoro AHsl, Koraa LeHHble bymaru
HaunMHatloT ToproBaTbcs 6e3 yuéTa
ovemaeHpoe (DVD_EX DT). B ka-
YecTBE WCTOYHMKA WHAOpMaUMK
ucnone3ytoTcs AaHHble HKO AO
HPL vnu vHble gocTynHble MHAOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUM C MHGOpMa-
unen HKO AO HP[J unu odmumans-
HbIX CaNTOB 3MMUTEHTa LIEHHbIX Oy-
Mar - gaTa dukcauum peectpa ak-
LMOHEPOB ANSA BbINnaTbl AUBUOEH-
pafel=H

e [faTa BO3HWKHOBEHUS obs3aTenb-
CTBa MO BbINfaTe AoxoA4a, ykasaH-
Has B coobLieHun o BbinnaTe Ao-
X04a MO WHBECTULMOHHBLIM MNasm
poccunckux MNP, B cooTBeTCTBUM
¢ nidpopmaumen HKO AO HP[, nH-
dopmaumm Ha odulmnansHoOM camTe
yrnpaBnsowen KoMnaHum unu B

[aTta wvcnonHeHus o6a3aTenbCTB SMUTEHTOM,
noaTBepXXaeHHON 6aHKOBCKOW BbINMUCKOW C pac-
YeTHOro cyeTa ynpasnswowen komnanmm [.Y.
MNP /otyuetom H6pokepa MNP;

[aTa nukBmMaaunm aMMTEHTA, COrNacHO BbINWUCKE
13 EMPHOJT (Mnu BLINUCKM N3 COOTBETCTBYIOLLENO
YNOMTHOMOYEHHOIO OpraHa WMHOCTPAHHOTO rocy-
aapcTsa).
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ocmumansHoM coobuieHun  ans
BnajenbLeB VNHBECTULNOHHBIX
naee o Bbinnate goxoda (4ns keBa-
NMULMPOBaHHbBIX NHBECTOPOB);

e pW OTCYTCTBMM WHOpMaUMU wu3
BbILLE YKa3aHHbIX WCTOYHWMKOB (B
TOM u4ucrie pasmepa npuynuTai-
LLUMXCA BbINMAT) - AaTa 3a4McrieHns
OEHEXHbIX CPeACTB Ha pacyeTHbIN
cyeT ynpasngtowen komnadmm .Y.
MN® (B TOM Yncne Ha cyeT Bpokepa
MNo).

[eHexHble cpeacTBa, Haxogs-
wmeca y npodeccnoHanbHbIX
YYaCTHUKOB pPbIHKA LIeHHbIX Y-
mar (ganee — 6pokep)

e [lata  3ayucneHuss  OEHEXHbIX
CpeacTB Ha cneumanbHblii Gpokep-
CKUIA CYET Ha OCHOBaHWM oOT4YeTa
6pokepa

HaTa ncnonHeHus 6pokepom obs3aTenscTs no
nepeynCcreHnio eHeXHbIX CPEACTB C cneumnarnb-
Horo 6pokepckoro cyeTa;

Jata pewenns baHka Poccum 06 oT3biBe nu-
LeH3nn y Gpokepa (AeHexHble cpefcTsa nepe-
XOOSIT B CTATyC Npoyer AebnTopckoi 3agomkeH-
HOCTW);

HaTa nukBnaaummn 6pokepa cornacHo nHgpopma-
LuK, packpbiTon B oduuManbHOM AOCTYMHOM
MCTOYHUKe (B TOoM umucne 3anucu B EMPKOJT o
NUKBMZauum dpokepa).

3a40/mkeHHOCTb MO caenkam ¢
LUEeHHbIMU 6ymaraMM, 3aKI4yeH-
HbIM Ha ycnosusx T+

e [lata 3aKnoYeHus aoro-
BOpa Mo npuobpeTeHuto (peanuvaa-
Lnmn) LeHHbIX Bymar.

[aTta HanpaBneHus NoaTBEPXKAEHWS Ha

y4yacTne B KOpMOPaTVBHOM [AeNCTBUM

(akuenT odepThl) B cnyvae, ecnu ycrio-

BUS MCMONHEHUs odepTbl onpeaerneHsbl

MW HeusMeHHbl OO0 AaTbl UCMONHEHUs

ocbepThbI.

Ycnosus onpeaeneHHocTn 1 Hen3meH-

HOCTW onpefensoTcs crnegyowmm 06-

pasom:

e  OdbepTta He MOXeT BbITb
OTKIIOHEHa 3MUTEHTOM
mnn oto3eaHa YK [1.Y.
NnNo;

e  KonnyecTBo BblKynaembIx
LieHHbIX Bymar nssecTHO 1
He MoxeT ObITb n3me-
HEHo;

e LleHa Bbikyna onpefe-
neHa n He MoxeT BbITb

Mn3MeHeHa.

HaTa nepexona npas COBCTBEHHOCTN Ha LIEH-
Hble 6ymarm NoATBEPXAEHHAA BbINUCKOW MO
cyeTy geno.

Mo poroBopam  npsiMoro
PENO (npoaaBLOM LEHHbIX By-
mar no nepBoi YacTu Jorosopa
PEMNO saBnsetca ynpasnsoLwas
komnanua A.Y. MAN®P):

- Obsasatensctea MNP no

BO3BpaTy LEHEXHbIX
CPEeACTB, MOMYy4YeHHbIX MO
nepBoi YacTu [Jorosopa

npsmoro PETO;
- LleHHble 6ymaru, nepepaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroeopa  NPSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PEMO (nokynaternem LEHHbIX
Oymar no pgoroopy PEIMO no

[oroBop npsimoro PEMNO:

e Ha [aTty MCMONHEHNs NepBon YyacTu
poroeopa PEIMO, npusHaeTcsa kpe-
Ontopckas  3af0JDKEHHOCTb B
CyMME  MOJNyYEHHbIX  [AEHEXHbIX
cpencTB No NepBoii YacTu OroBopa
PEMNO, yBenunyeHHass Ha cymmy
NPOLEHTOB, PaCCYNTaHHbIX Ha AaTy
onpegeneHus CYA no craBke,
npeaycMOTPEHHON AoroBopom/6up-
YKEBOW COENKOW;

DoroBop o6paTtHoro PENMO:

Ha AaTty UCMOSIHEHUsI BTOPOW 4acTu [orosopa
PEMO npowucxoant npekpailieHne npusHaHus
KPeauUTOPCKOWN 3aJ0MKEeHHOCTN B CymMMe nony-
YeHHbIX AeHeXHbIX CPeACcTB MO NepBon YacTu. B
cryyae ecrnu UCnornHeHne obsasatenscTB He By-
AeT BCTPeYHbIM, Nog AaTOW UCNONHEHWS BTOPO
YacTu, nNpuHUMaeTcs Gonee nNO3gHAS M3 ABYX
AaT: NOCTaBKU UNu onnarbl;

npekpaLlieHe Npu3HaHus LeHHbix Bymar nepe-
AaHHbIX no npsimomy gorosopy PEIMO He npownc-
XOOuT.

Ha gaTty UCMOSIHEHUsI BTOPOW 4acTu [orosopa
PEMNO npowucxoant npekpailieHne npusHaHus

AkuproHepHoe 06LLecTBo «YnpaensioLlas komnaHus «Mepsas»

KOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40

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

28




nepson yactn PEMNO saBnsetca
ynpasnsowasa komnaHua [.Y.
Mn®):
- pebuTtopckasi 3agormKeH-
HOCTb K MOMNy4YeHuto nepe-
AaHHbIX JEHEeXHbIX CpeacTB
no nMepBon YacTu Aorosopa
obpaTHoro PEMMO;
- 06s3aTENLCTBO N0 06paTHOMY
BbIKYMy LeHHbIX Oymar, nony-
YeHHbIX NO NepBoW YacTn, n pe-
ann3oBaHHbIX OO MOMEHTa uc-
MOSIHEHWS NO BTOPOW 4acTn Ao-
rosopa obpatHoro PEIMO.

e Mpu3HaHWe LUeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTu 4OroBopa
PEMO, He npovcxoauT;

e  Ha [aTty MCMONHEHNs NepBon YacTu
poroeopa PEMNO npusHaeTca nebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CYMMbl [AEHEXHbIX CPEeACTB,
nepeaaHHble MNP no nepson YacTn
poroeopa PENMO, yBennyeHHoM Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpegeneHns CYA no
cTaBKe, NpeayCMOTPEHHOW JOroBO-
pom/GrpxeBo caenkomn

e Ha gaty cnucaHuda co cyeta OEMNO
LeHHbIX Bymar, nony4eHHbIX No Ao-
rosopy obpatHoro PEIMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrCaHus
co cyeta AEMNO ueHHbIX Bymar no
cAernkaMm KOJNMYECTBO MPU3HAHHbIX
B MNP LeHHbIX Bymar paBHO Hy1),
[0 MOMEHTA WCMOSHEHWUsI MO BTO-
poi YacTu, npu3HaeTcs obsi3aTenb-
ctBO MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans McnonHeHus
BTOPOM YacTu cAenkum obpaTHOro
PEMNO.

[ebUTOPCKON 3aJ0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.

3a40mKeHHOCTb MO caenkam ¢
BarnOTON, 3aKMOYEHHbIM Ha
ycnosusx T+

[aTta 3aknwodeHuss goroBopa MO nMo-
KynKe/npop,a»(e BantoThl.

[HaTa nepexona npaB cCOGCTBEHHOCTU Ha BarsoTy Ha
OCHOBaHWM BbIMWUCKM CO CYETA, OTKPbITOrO Ha ynpas-
nawowyto komnanuo [.Y. NMNP/6pokepckoro otyeTa.

[ebutopckas 3a[0mMKEeHHOCTb,
BO3HMKLIAs B pesynbTaTe Co-
BEpLUEHNs CAEenoK C umylle-
ctBom MNP, no koTopbIM HaCTY-
nuna Haubonee paHHAS paTta
pacyeToB;

[ebuTopckass  3a00SKEHHOCTb
ynpaensioLlei KomnaHum nepeg
nno;

[ebutopckasi  3aJOMKEHHOCTb,
BO3HUKLLASA NO JOrOBOpaM C cre-
LManuaMpoBaHHbIM  Jerno3uTa-
pueMm, permcTpaTopoMm, oLeHLLu-
KOM, ykasaHHbiMM B [paBunax
oy NMno;

[ebuTtopckasi 3a40MKEHHOCTb,
BO3HUKLLAA B pesynbTaTte nepe-
BoJda OEHEeXHbIX cpeacTs
(«aeHbrv B NMyTH»);

[lebuTopckas 3aA0MmKEHHOCTb,
BO3HMKLLIAs B pe3yrnbTaTe OT-
3blBa NULEH3MN Yy BaHka unu
Opokepa;

e [na peGutopckon 3agomKeHHO-
CTU ynpaBnsoLen KOMNaHUm ne-
pea NMU®D — ycTtaHoBREHHbIN dakT
NpeBbILEHNST  OONYCTUMON Benu-
UYMHbI BO3HArpaxxgeHuni u/unm pac-
XO4OB, CyMMa MpPEBbILLEHNS KOTO-
pbIX MOAMNEXUT BO3BpaTy ynpaers-
IOWen KOMMaHuen, Wnu ycTaHoB-
NEeHHbIV haKT N3NULLHE BbiNfayeH-
HOro BO3HarpaxaeHusi ynpasnsito-
Len KoMMaHuu, CyMMa KOTOPOro
noanexut Bosspaty B [ND, nnun
cyMmma ybbITKa, KoTopasi ynpasnsito-
Las KOMNaHus OoMmkHa BO3MECTUTb
B MN® B pesynbTaTe JONYLLEHHOrO
HapyLLeHnst TpeboBaHMiA 3aKkoHoAa-
TenbcTBa.

e [Ina peGuTOpCKOM 3a[O0MKEHHO-

CTW, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPeacTB —
hakTU4Yeckoe CrnmcaHus OEHEXHbIX
cpeacts ¢ ogHoro cyeta MNN® n ot-
cyTcTBME (paKkTa 3a4yucrieHust Ha
apyrow cueT MNUD, Ha KOTOpbI OCy-
LLIeCTBIANCSA NEPEeBOA.

e [na peGutopckon 3agoMmKeHHOo-

CTW, BO3HUKWEW B pe3ynbTaTe
OT3biBa NMUEH3MU y GaHka unu
6pokepa — faTa oT3blBa NULEH3UU
OaHka, 6pokepa.

e [lata wcnonHeHus obsizatenscts nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YrnpaBnsiloLen KomnaHun);

e [laTa nuKBMAAUUWM KOHTPareHTa, COrNacHo Bbl-
nucke n3 EMPHOJIL.

e [lata akcnepTHOro (MOTUBUPOBAHHOIO) CyXAe-
HUA Ynpasnswoowen komnaHum ob oTCyTCTBUM
060CHOBaHHbIX OXWAAHWIA OTHOCUTENBHO MONy-
YeHNs npefyCMOTPEHHbIX AOrOBOPOM [EHEexX-
HbIX NOTOKOB, B Cnyyae, ecnu gebutopckas 3a-
AOIMKEHHOCTb, MOXeT BbiTb NMpu3HaHa npekpa-
LLLeHHON B COOTBETCTBMM C OBLLMMM MOMNOXKEHW-
sIMUW, yKa3aHHbIMU B (NaBe 26 paxaaHCcKoro Ko-
nekca Poccuiickon ®eagepauun.
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WNHasi pebutopckas 3agormkeH-
HOCTb

[na ocTtanbHbIX BMAOB Oe6utop-
CKOW 3a[0/MKeHHOCTU - AaTa nepe-
[iaun aKTUBOB ([EeHeXHbIX CPEaCTB)
n1uy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [gOebuTopckas 3ad0sKeH-
HOCTb.

[ebutopckas 3a[0MmMKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
gaum (ycTynku) BCeX wumylle-
CTBEHHbIX U WHbIX NpaB MO eB-
poobnuraunam POCCUICKUM
IOPUAMYECKMM fnuam B onnaty
3amMeLLalolmMx obnuraumn npu
NX pasmeLleHnm

[arta yCTynku BCEX MMYLLECTBEH-
HbIX M MHBIX MpaB Nno eBpoobnura-
LUUsIM B COOTBETCTBUW C JOFOBOPOM
YCTynkn TpeboBaHMs (MM B TOM
cnyyae, ecnu JOKyMEHTOM, cogep-
alluyM yCcrnoBus pa3meLleHns LieH-
Hblx ©ymar, npegycMOTpeH OfHO-
CTOPOHHMI aKT ycTynku npas (Deed
Poll of Assignment) — nata npuHs-
TSI YCTYNKM B COOTBETCTBUM C
YCINOBUSIMU OLHOCTOPOHHEro akTa
yctynkm npaeB (Deed Poll of
Assignment))

JaTa 3avucrneHus 3aMellarolumx obnurauuii Ha
cyeT aeno YK A.Y. NMN®;

AaTa nonyyeHusi OOKYMEHTOB W YBeOOMIEHWNA,
npeaycMOTPEHHbIX [JOKYMEHTOM, coAepXalinm
yCrnoBusi pa3MeLLeHunsi LeHHbIx Bymar, B cnyyae
OTKINOHeHNs odepTbl (YCTynKa npas no eBpoobnu-
rauusiMm) SMMTEHTOM 3aMeLLaroLmx obnuraumi;
AaTa npekpalleHns forosopa Ha npuobpeTteHune
3amMeLLaoLwmx obnurauunii (B ToM Yncre no MHeIM
OCHOBaHWAM, MPEeAYyCMOTPEHHbLIM 3aKoHOA4aTemMb-
ctBoM Poccuickon deagepauum)

[ebuTopckass  3a00SKEHHOCTb
no MpuUYuTaloLWencs NpeMum no
BHEOMPXEBbIM  MPOU3BOAHbLIM
(PMHAHCOBBIM  MHCTPYMEHTam
(BMoW)

ans cnydaeB 3aknioveHus BMoU
npuyMTaloLWasca npeMus npuaHa-
eTcsa B Aaty npusHanus BIMOU B co-
otBeTcTBUM C [punoxeHnem 7,
€ecnv npuynTaoLascs npemust He
noctynuna (He Gbina 3a4vcrieHa)
0o gaTbl npusHaHusa BIMOU (B Tom
crnyyae ecnu npemusi nocTtynuna
(6bina 3auncneHa) oo gaTbl NpU3Ha-
Husa BMOW, noctynuewas (3auuc-
NeHHas) Npemusi OTHOCUTCS Ha [o-
xodbl B AaTy MoCTynneHus (3adnc-
nexHus));

- B Crnyyae ycTyrnku npas u obs3a-
TenbcTB nNo BMOU wnnn npopaxu
BMoU — B gaty 3aknioveHnst cooT-
BETCTBYHOLLEN CAEmnkKn

MpekpalyaeT npu3HaBaTbcs B HauGonee paHHIoW 13

par:

B AaTy McnonHeHns obs3aTensCcTs Mo onnaTe npe-
Muu;

B AaTy NWKBMOAUMM KOHTpareHTa COrfacHo Bbl-
nucke u3 EFPHOJT;

B AaTy NUKBUAALUUN (MCKIMOYEHUST) MHOCTPAHHOIO
KOHTpareHTa n3 peectpa KOMMEPYECKUX OpraHu-
3auUni UM MHOTO CXOXEro Mo CMbICIy peecTpa,
NpeayCMOTPEHHOIO 3aKOHOOATENbCTBOM CTPaHbI,
B KOTOpOW ObiN 3aperncTpMpoBaH WHOCTPaHHbIN
KOHTpareHT;

B [aTy YCTynku npaB un obsasatenscts no BMoOU
(ecnn nepepava npaB MO MOMYYEHMIO MPEMUU
crneayeT K3 YCroBUI COOTBETCTBYIOLLEN CAETKMN);
B AlaTy NPOYeEro npekpalleHusi npaea TpeboBaHus
no onnaTte NpPeMun B COOTBETCTBUM C OEWCTBYIO-
MM 3aKOHOOATENbCTBOM UM JOTOBOPOM.

Buabl o6s3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepuun npekpaiieHusi NpusHaHus

erDMTOpCKaﬂ 3a40/KeHHOCTb
no caesfikam, nNo KOTopbiM HACTYy-
nuna Hambornee pPaHHAA [OaTa
pac4yeToB

[ata nepexona npasa COBCTBEHHOCTM Ha aKk- | e

TUB (AeHexHble cpeacTtea) k NP ot nuua, B
OTHOLLUEHMN KOTOPOro BO3HWKAaeT KpeauTop-
ckasi 3aJ0IMKEHHOCTb.

[aTa ncnonHeHus obssatenbcte MNP no
OOroBopy.

e [laTa npekpalleHust 0643aTenbCTB Mo npo-

YMM OCHOBaHUAM NpeayCMOTPEHHbIM 3aKo-
HOOAaTeNnbCTBOM U (VIJ'IVI) B COOTBETCTBUU C
ycnosmaMn goroeopa.

KpeauTopckas 3agomkKeHHOCTb
Nno Bblgaye WHBECTULMOHHBIX
naes MN®

[lata BKMHOYEHMS OEHEXHBIX CpeacTB (MHOro
MMyLLECTBA), NepedaHHbIX B onnaTy WHBe-
CTULMOHHBIX Naes, B umyLLectso MND.

[laTa BHeceHus1 NPMXOOHON 3anucK O Bblaade
MHBECTULMOHHLIX nMaeB B peecTp MNP co-
rnacHo oT4eTy perMcrparopa.

Kpeautopckasi 3afomKkeHHOCTb
no Bbldaye WHBECTULMOHHBIX
naes MNP npu obmeHe

[aTta 3auncnenus B NN nmywectea, nocTy-
nueLlero B onnaty obmeHa naes.

[laTa BHeceHus1 NPUXOAHON 3an1cK O Bblaaye
MHBECTULMOHHLIX Naes B peectp MN® npu 06-
MeHe CornacHo OT4eTy perucrpaTopa.

KpeouTtopckasi 3afomkeHHOCTb
Mo BbiNnaTe AEHEXHON KOMMEH-
cauum npu noratleHnm MHBECTU-
LMOHHBLIX NaeB MNP (nepeunc-
NEeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

[aTa BHeceHUst pacxofHoii 3anucy o nora-
LeHnn (cnucaHum npu oBMeHe) UHBECTULN-
OHHbIX naeB MN® cornmacHo oTyeTy peru-
cTpatopa.

Harta BbinnaTel (nepeyncrneHnss no obmeHy)
CYMMbI JEHEXHOW KOMMNEHCaUMM 3a UHBECTU-
LMoHHble nau MNP cornacHo 6aHKOBCKOW Bbi-
nncke.

KpeauTopckas 3agomkKeHHOCTb
nepepg areHTamu no Bblgade, no-
ralieHunto n 0bMeHy MHBeCTULN-
OHHbIX naes MNMNN®

[lata ocyllecTBneHusi onepauuy Bblgauu v
(1K) noralueHUs NaeB B peecTpe WHBECTU-
UMOHHbIX naeB MNP no 3asBke areHTa.

[aTa nepeyncneHns cymmbl CKMaok/HaabaBok
areHTy u3 MNP cornacHo GaHKOBCKOW BblI-
nucke.

KpeauTopckas 3af0mKeHHOCTb
nepeq ynpaensioLlen Komna-
HUeN, BO3HUKLIAs B pesynbTaTte

[aTta nony4yeHuss [eHEeXHbIX cpeacts oOT
ynpaBnsitoLel KOMNaHMn cornacHo G6aHKoB-
CKOW BbIMNNCKE.

[ata Bo3BpaTta CyMMbl 3a00JDKEHHOCTU
ynpaensitoLled KOMNaHuM cornacHo GaHKoB-
CKOW BbINUCKE.
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MCMNOMb30BaHNSA YNpaBnsitoLLEei
KOMMaHuen CoBCTBEHHbIX [Je-
HEXHbIX CpeacTB ANsl BbiNnathbl
OEHEXHOW KOMMeHcauun Bra-
aenbuam MHBECTULNOHHBIX
naes MAN® npu noraweHun u
(Mnn) o6bMeHe MHBECTULIMOHHbBIX
naes MNN®

KpeauTopckast 3agormkKeHHOCTb
no ynnate HanoroB W Apyrux
oGsA3aTenbHbIX MnaTexen U3
mmywectsa MNP

[aTta BO3HMKHOBEHWS 06513aTENLCTBA MO BbI-
nnate Hanora u (unun) obsisaTenbHoOro nna-
Texa, cornacHo HOPMaTUBHbLIM MPaBOBbLIM
aktam Poccuiickon degepaumm n (unm) goro-

BODY.

[aTta nepeyncrneHus cymmbl Hanoros (0643a-
TenbHbIX MNaTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

e [larta 3ayeTa Hanora (ob6s3aTenbHbIX Nna-
TeXen) B COOTBETCTBYIOLLEN CyMME;

e [lata npekpaleHuss obszaTenbCTB MO
ynnaTte HanoroB (obsi3aTtenbHbix nnarte-
en) No NpoYMM OCHOBaHMUSIM, MPeAYCMOT-
PEHHbIX 3aKOHOM.

KpeauTopckas 3ago/mkKeHHOCTb
Nno BO3HarpaxaeHusm ynpasns-
lolWen KoMnaHuM, crneumanuan-
pOBaHHOMY aenosutapuio,
OLIEHLUMKY, Nuuly, OCYLLEeCTBS-
lolemMy BefleHue peectpa Bna-
OenbLes MHBECTULMOHHbIX
naes MN®, a Takke obsasaTenb-
CTBaM Mo onniate NpoYvmx pacxo-
OB, OCYLLECTBISIEMbIX 3a CYeT
mmyiectea NN® B cooTseT-
CTBUM C TpeboBaHuAMKU [en-
CTBYIOLLErO 3aKoHoAaTeNnbCTBa

. B cooTBeTCTBUM C YCITOBUAMM 3aKNHOYEH-

HblX [OrOBOPOB Ha BbINOMHEHWEe paboT
(okasaHve ycnyr) 1 B COOTBETCTBUM C
npasunamu Y MNP - Ha gaty onpege-
nenuns CHA.

. Ecnu obsizatenscTBa no Aorosopy He Mo-

ryt ObITb HAOEXHO onpeaeneHbl Ha Takyko
narty, To NPpUMEeHAKTCA MeToAbl annpok-
cMMauunn, npn BO3MOXHOCTK ero npumMme-
HEeHuA K JaHHOMY Buay pacxop,osz;

. [aTta BO3HWKHOBEHUS 0OSA3@HHOCTM CO-

rMacHo ycroBusiIM [OroBopa, ecnu ecTb
OCHOBaHWS OfHO3HAYHO Monaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHbi;

. [aTta nony4yeHuss JoKyMeHTa, noaTeBep-

Xparowero BbiNofiHeHne paboTt (okasa-
Husa ycnyr) MNMA® no cooTBeTCTBYHOLINM
AoroBopam Unm B COOTBETCTBMU C NpaBu-
namu 4y NMno.

e [laTa ncnonHeHus o6szatenscts MA® no
[OrOBOpY;

e [lata npekpalleHuss obsizaTenbcTB MO
NPOYMM OCHOBaAHUSIM MPEAYCMOTPEHHBIM
3aKOHOAaTENbCTBOM U (MNN) B COOTBET-

CTBUM C ycnosudamMmun goroesopa.

KpeouTtopckasi 3afomkeHHOCTb
no ynnarte npemuu no BHeGUp-
KEeBbIM NPOU3BOAHLIM (PUHaH-
COBbIM MHCTpYMeHTam (BMN®U)

e B crnyyae 3aknioveHusa BMNoU — B paty

npusHaHus BlM®W B cooTBeTcTBUMM C
MpunoxeHnem 7, ecnn 06513aTenbCTBO
YK .Y. MA® no onnaTe npemum He 6bIno
MCNOJIHEHO A0 AaTthbl NpuaHaHusa BMoU (s
TOM criyyae ecnu obsasartenscteo YK [.Y.
MN® no onnate npemun ObINO Mcnon-
HEHO O0 AaTthbl npusHanus BMNOW, cymma
yMra4yeHHoN NpeMmnm OTHOCUTCS Ha pac-
XOAbl B AA@Ty UCMOMHEHWSI COOTBETCTBYHO-
wero ob6s3aTenLCTBA);

e B Cllyyae YCTYMNKu npaB U ob6A3aTenbCeTB

no BM®U unu nokynku BMNOUN — B paty
3aKI04YeHUs COOTBETCTBYIOLWEN COEMKN.

e B [JaTy WCMNOMHeHuss 006s3aTenbcTB Mo
onnare npemuu;

e B JaTy NMUKBMAALUMM KOHTPAreHTa cornacHo
Bbinucke n3 EMPIOJ;

e B JaTy NuKBMAAUWUM (MUCKIOYEHUST) WHO-
CTpPaHHOro KOHTpareHTa M3 peecTpa KoM-
MEPYECKUX OpraHu3auuii UM MHOro CXO-
)Kero no cmeicrny peecTpa, NpegycMOTpeH-
HOro 3aKOHOAATENbCTBOM CTPaHbl, B KOTO-
poi 6bin 3aperncTpupoBaH WUHOCTPaHHbIN
KOHTpareHT

e B JaTy YCTynku npaB W 06s3aTenbCTB Mo
BMoU (ecnu nepepaya obsizatensctea no
ynnaTe npeMun crniegyeT U3 yCrioBuIM COOT-
BETCTBYHOLLEN cAEmnKNn);

e B [aTy Npo4ero npekpaiieHus obssarens-
CTBa Mo onnaTe NpeMuMn B COOTBETCTBUM C
OeVCTBYIOLMM  3aKOHOOATENbCTBOM UM
[OroBOPOM.

2 MporHo3Hble 3HaYeHus 0693aTeNbCTB, paccyuTaHHble YrpaBnstolwel KoMnaHvel, npeaoctaBnstoTcs B CneumMannanpoBaHHblii 4eno3nTapuii Ha
Kaxayto AaTy onpegeneHust CHA ¢ ykasaHueM nepuoaa Bbl6OPKM U 06BSACHAIOLWMX NepeEMEHHbIX.

[Ona uenei annpokcMMaumm pa3Mepa akTMBoB (0653aTeNbCTB) MCMOMb3yeTCcs CTaTUCTMKA 3a nocneaHue 12 ([BeHaauaTb) NOMHbIX KaneHAapHbIX
MecsiueB (NepuvoaoB OKasaHWs yCnyr Mo AOoroBopy), NpeawecTByowmnx aate onpegenedns CHA MA®. Mpu oTCyTCTBUM Takoro o6bemMa CTaTUCTUKKU
MeToZ annpoKkcuMaLuMy NPUMEHUM NPU HANNYMKU AaHHbIX HE MeHee YeM 3a nocsefHue 2 (ABa) NOJSIHbIX KaneHAapHbIX Mecsiua

(nepvopa okasaHus ycnyr no A4OroBopy), NpeawecTByowmx gate onpegenexms CHA MNO.
B paTy noctynneHus LOKyMeHTa, MOATBEPXAAlOLEro okasaHHble YCyrn, NpoM3BOAUTCA KOPPEKTUPOBKA HAYMC/IEHHbIX 0643aTeNbCTB A0 UX pe-

aslbHOro 3Ha4yeHu4a.

AkuproHepHoe 06LLecTBo «YnpaensioLlas komnaHus «Mepsas»
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NPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX U HABJNTIOOAAEMbIX BUPXXEBbBIX MMOLLALOK.

My6nuyHoe akumoHepHoe o6uecTtBo "Mockosckasi Bupxxa MMBB-PTC"

AkumnoHepHoe o6LecTBo «Ynpasnstowas komnanus «MNepeas» TenedoH +7 (495) 258 05 34
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1.

[pe:

NPUNOXEHWE 3
MOJMEJNb OLUEHKWU ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBIAX.

METOOWVKA ONPEAENEHNA PACHYETHOW LIEHbI
JONroBOW LIEHHOW BYMAIW (nanee — MeToauka)

TEPMWHbI N OMNMPEOENEHNA

1.1. CpeaHeB3BeLUEHHbIN CPOK A0 noralleHns/odepTbl — B3BELUEHHbIN MO rpaduKy MoraweHns HommHana odnuraumm
CPOK [0 MoralleHunst B rogax, paccunTbiBaeMbivi No doopmyne:

N (t;— 1)
Cp. B3B.CPOK = ; <CFl- X W), 9
CF; - YaCTUYHOEe (UNu NonHoe) noraweHne HomuHana B % OT HOMUHana Ha AaTy pasme-
LLIeHWA BbIMycKa;
t; - AaTa 4aCcTMYHOro (MNK NOMHOro) NoralleHns HOMUHana;
T - faTta OLEeHKN.

B Cny4ae ecnu BbiNyCKOM He npeayCMOTpeHO YaCcTu4yHoe noraiwleHne OCHOBHOro agonra (aMOpTI/I3aLIMF|), TO cpeaHeB3Be-

LUEeHHbIN CPOK [0 MoralueHus/obepTsl paBeH nepuoay OT AaThl onpeferieHus cnpaBeinuBoii CTOMMOCTM [0 Haubonee paHHel
U3 faT: AaTbl NOralleHns Unu Aatbl opepTsl No 06nuraumu, ykasaHHoW B peLleHun O BbiMycKe.

B cnydae ecnu gata oueHkn cosnagaet C parton Od)eprI, TO pacyeT cpeHeB3BELLIEHHOro Cpoka Npomn3BoaANUTCA OT AaThbl

OLIEHKM [0 Hanbonee paHHel U3 AaTbl NoraweHnsa Unu gatbl opepThl, CreayloLLen 3a 4aToi OLEeHKN.

1.2,

MpumeyvaHwne:

Mpu pacyeTe cpenHEB3BELLEHHOMO CpoKka A0 MoraweHus / odepTbl MPOMEXYTOUHbIE OKPYIIEHNs1 He NMPOM3BOAATCS, pe-
3ynbTaT BblpaXXaeTcs B rogax, OKpyrnseTcsi o 4 3HaKOB Mocrie 3ansToun.

B cnyyae ecnu BbIMyCKOM NpeayCcMOTPEHO YacTUYHOE MOralleHne OCHOBHOIO A0JIra, HO BENMYUHBI NorallaemMbix YacTem
He onpederieHbl Ha BECb OXMAAeMbIN Cpok obpalleHna3, Takue CyMMbl CYATAIOTCHA YCTAHOBIIEHHLIMU B 4ATy OKOHYaHUS
KYMOHHOTO nepuoaa, No MCTEYEHUN KOTOPOrO OHM BbIMSIAYMBAKOTCS, U YYUTLIBAKOTCS B pacyeTe Nobbix BENWYMH, Npeny-
CMOTPEHHbIX HAaCTOALLEeN METOAMKOW, C 3TOW AaTbl.

CraBka KB[] (3HauyeHue kprBon H6eCkynoHHON JOXOOHOCTM) MOXET PacCUUTLIBATLCS B TOUKE, COOTBETCTBYHOLLEN:

] CcpenHeB3BELLEHHOMY CPOKY MoralleHusi / odepTbl No LieHHoW Bymare, onpeaeneHHomy cornacHo n.1.1. HacTo-
Awen Metoaunku, unm
] CpOKy noralueHus genosuTa, unm
] CPOYHOCTM NPOLEHTHOW CTaBKU B Criydasix, NpeAyCMOTPEHHbIX HacTosLen MeToavku, unm
] Atopaunm BUpXxeBoro MHAeKca B cny4vasx, NpeayCcMOTPeHHbIX B N.3 HacToswen MeToavku, unm
] MHOMY CPOKY B Crny4asix, onpeeneHHbIx HacToswen MeToamkon.
MpumeyvaHne:

Mpu pacyete CtaBku KB[, 3Ha4yeHne cpok onpenensieTcsl B rogax, OKpyrnsaeTcs Ao 4 3HaKoB nocre 3ansATton. MicxogHble
AaHHble (3a ucknoyeHnem n.1.1 HacToswen MeToanku), onpegeneHHble B OHSX, NEPEBOAATCA NyTEM AeNeHNs UCXOOHOro
3HayeHus Ha 365. Ecniu B pacyeTe Ncnonb3ylTcs AaHHble, BbipaXkeHHbIe B MecsLax, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 Mmecsu; 0.0833 ropa

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

= 5 mMmecsues: 0.4167 ropa
= 6 mecsues: 0.5000 roga
= 7 MecsueB: 0.5833 roga
= 8 Mmecsues: 0.6667 roga
= 9 mMmecsues: 0.7500 ropa

3 Hanmpumep — yist 00IUraiuii ¢ HIOTEYHBIM HOKPEITHEM.
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= 10 mecsues: 0.8333 roga
= 11 mecsiLeB: 0.9167 ropa
= 12 mecsiLeB: 1.0000 roa.

B pacyeTe NCNOoJb3yHTCA:

] MeToauka pacyéTa KpuBoit 6eckynoHHOM AOXO4HOCTM rocyAapCTBEeHHbIX 0bnuraumii, onpegeneHHas MockoB-
ckoi bupxend;
] AVHamuyeckme napameTpbl G-KpUBOW MO COCTOSIHUIO HAa KaXkablA TOProBbIv OEHb.

Mpwv onpepenexHuu:

= NPOrHO3HbIX 3HaYeHNN NHPNALMN cornacHo n. 2.2.4 HacToswen MeToauku, unu;
. NPOrHO3HbIX 3HAYEHMS NPOYNX NEPEMEHHBIX NapaMeTPOB CornacHo n. 2.2.5 Hactosiwen Metoguku, unu;
= CTaBKM OANCKOHTMPOBAHNA cornacHo n. 2.3 HacToswwen Metoamku

B pacyeTe MCMomnb3ylTcsa AnHammnyeckme napameTpbl G-KpuBOW Ha Aaty, bnvkanilylo Kk gaTe onpeaeneHvs cnpaBej-
JIMBOW CTOMMOCTM (BKIOYas).
MCTOUHMK nHbopMauum: oduumanbHbii canT MOCKOBCKON BUPXKN.
MpumeyaHue:
Mpu pacyeTte CtaBkun KB, npoMexyTOYHbIE OKPYINEHMS HE NPOU3BOASTCS, pe3ynbTaT BblpaXaeTcsi B MPOLIEHTaX, OKpYyr-
nsgeTcs 4o 2 3HaKOB Mocne 3ansiTon.

2. METOLMKA OMPEOENEHNA PACYETHOW LIEHBLI AONTOBOW LIEHHOW BYMAIU

21. MpuHUMNBI oNpeaeneHns pacHeTHOW LieHbI
B cooTBeTCTBUM C HacTOALWMM NYHKTOM OnpefenseTcs pacyeTHas LeHa (LeHbl) AOMNroBov LeHHOW Bymarn metoaom
npuBeAEeHHON CTOMMOCTH ByayLLMX AEHEXHbIX MOTOKOB No dhopmyrne (2):

z CF,
PV = Z (1 + v)Ok-Taa)/365" @)
k=1

[pe:
CFy, - CyMMa KaXaoro AeHEXHOro NnoToka, onpeaenieHHas cornacHo n. 2.2.;
Dy, - AaTa KaXaoro AeHeXHOro noToka, onpeaerneHHas cornacHo n. 2.2.;
Y - CTaBKka ANCKOHTUPOBaHMS, onpeaenieHHas cornacHo n.2.3.;
HaTta - JaTa onpefeneHusl cnpaBeanvBoi CTOMMOCTMW.

MpumeyaHue:
Mpwn pacyeTe ncnonb3yloTcs creytoLme NOAXoAbl K OKPYrIeHuIo:
OKPYrMeHWs NPon3BOASATCA MO NPaBuUaM MaTemMaTUYeCcKOro OKpYrneHns;
CFy, - OyayLWmnii AeHEeXHbIN NOTOK, 3Ha4YeHWe OKpYrnsieTcs A0 2 3HAaKOB Nocne 3ansiTow;
PV}, - ONCKOHTUPOBAHHbBIA AEHEXHbIN NOTOK, MPOMEXYTOUHbIE OKPYINEHUsI HE NPOU3BOAATCH, pe3ynbTaT He OKpyr-
naetcs;
PV — obLwas cymma ANCKOHTMPOBAaHHbIX AEHEXHbIX NOTOKOB, pe3ynbTaT OKpyriseTcs Ao 4 3HaKoB Mocre 3ansTon.

2.2 dopmumpoBaHue rpacmka 6yayLmMx 4EHEXHBIX MOTOKOB
2.2.1. O6wwme noaxoasbl.
Mpn chopmrpoBaHum rpadmka 6yayLmMX AeHEXHbIX NOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NOTOKU B NOralleHne OCHOB-
HOro gonra, KynoHHOro 4oxXoAa W AOMNONHUTENBHOrO A40X0A4a B TEYEHNE OXMOAeMOro cpoka obpalleHus.
OxvpaeMblii cpok obpalleHns LeHHon Bymaru onpegensieTcs ¢ AaTthl pacyeTa cnpaBeanmBoi CTOUMOCTY (He BKIoYast)
00 HaMMeHbLUIen 13 aaT (BKMo4vas):
e [faTtbl odepThl, OnvdkanlLen kK gaTe onpeaeneH1sl cnpaBeaiMBo CTOMMOCTM (He BKNtoyas gaTy onpeaeneHuns
crnpaBeanMBon CTOMMOCTK);
e [aTbl NOMHOrO noraweHns, NpeayCMOTPEHHON YCIIOBUSAMM BbiMnycka.

4 Metonuka pacuéra KpUBOH OECKYIIOHHOH JOXOJHOCTH OITyONMKOBaHa Ha caiite MockoBcKoil Oupoku. B mensx pacuera cripaBeIIMBOil CTOUMOCTH HCHOIIB3Y-
eTcsl pelakIUs MeTOIMKY, aKTyalbHas Ha JaTy BCTYIUICHUS B CHUTy HacTosIHX [Ipasun. I1pu BHeCeHNH U3MEHEHHI B METOAUKY pacyéTa KPHBOI OECKyIOHHOM
JIOXOZHOCTH JIaTa Hayaja UCIIONb30BAHHs U3MEHEHHOH METOJMKH B LIEJAX pacueTa CHpaBeIMBOH CTOMMOCTH yCTaHABIMBAETCS OTAEIBHO MO COTIACOBAHHIO
CO CHEIHUAIH3HPOBAHHBIM JICTIO3UTapHEM.
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KOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

34



Moa aaTon AeHEXHOro NoToKka NOHUMAaEeTCs:
e [aTbl OKOHYAHUS KYMOHHbIX NEPUOAOB, N0 3aBepLLEHNN KOTOPLIX B COOTBETCTBUU C YCMOBUAMMU BbINycKa OCy-
LLLeCTBNAOTCA BbINNaThbl KYNOHHOrO AoxoAa, U (eCnu NpeaycMOTPeHo) YacTUYHOE MoralleHne OCHOBHOTO A0Nra,
a TaK e (ecnu npeaycMoTpPeHo) AaThl BbINMaTbl AONOMHUTENBHOIO A0X0Aa;
e [aTa, 4O KOTOPOii onpeaereH OXuaaemblii CPok obpaLleHus.

[leHexHble NOTOoKM, BKMoYas KyNoHHbIN AOXOA M LOMNOMHUTENbHLIA 0X0Z, PaCCYUTHIBAKOTCA B COOTBETCTBUM C YCINOBU-
AIMU BbIMNycka.

Mpu chopmMUpoBaHUU rpacmka LEHEXHbIX NOTOKOB B LeNAX pacyeTa CnpaBeasIMBON CTOMMOCTU LieHHbIX Gymar ocy-
LECTBMSETCS NepecMoTp ByayLLMX JeHEXHbIX MOTOKOB NMPY HANM4MM 06HOBNEHHOW UHGOPMaLMKS:

e 0 BenuurHe CTaBKM KynoHa (4ns LeHHbIX Bymar, No KOTopbIM NPOLEHTHbIE CTaBKU He onpefereHbl Ha BeCb OXuaa-
eMblil CPOK 0oGpalleHnsl) — HOBOE 3Ha4yeHue CTaBKM KYMoHa CUMTAeTCsl YCTaHOBMNEHHBIM B AATy Hayana KyrnoHHOro
nepuoga, Gnvkaiillero Kk Jate yCTaHOBMNEHWUS! CTaBKM (KYNOHHOMO Nepuoaa, Ha KOTOopbIi CTaBka yCTaHOBNEHa, UMu
Goree paHHEro KYMOHHOIO Nepuoaa, 0 Havana KoToporo CTaBka yCTaHOBIEeHa);

e 0 BENMYMHe Mnorallaemoii YacTu OCHOBHOTO AoMra (Ans LEHHbIX Bymar, Nno KOTopbIM NpeayCMOTPEHO YacTUYHOE Mo-
ralieHue OCHOBHOTO A0Mra, HO CyMMbI NMorallaeMbIX YacTe OCHOBHOTO AONTa He onpefeneHbl Ha BECb OXUAAEMBIiA
CpOoK 06palLieHns) — BENUYMHbI NoraLiaemMoii YacT OCHOBHOTO A0Mra CYMTAOTCS YCTAHOBINEHHbIMW B ATy OKOHYaHUs
KYNOHHOIO nepuofa, Mo WUCTEYEHUM KOTOPOro MPOM3BOAUTCA COOTBETCTBYIOLLAS BbiNnaTa paHee HeusBecTHOM
CYMMbIB (32 UCKIIOYEHUEM LieHHbIX ByMar ¢ MUHOEKCMpYEeMbIM HOMUHAIIOM);

e 0 BEMMYMHAX (BKMOYAs NEPEMEHHbIE, 3HAYEHUE KOTOPbIX He 3aBUCUT OT PeLUeHUsl BMUTEHTA), CYLLECTBEHHbIX AN
pacyeTa HOMUHaNbHOW CTOMMOCTM LIEHHBIX ByMar ¢ UIHAEKCUPYEMbBIM HOMUHAIOM;

e 0 BeNnuuMHaXx, CYLLECTBEHHbIX AMs pacyeTa AONOMHUTENBHOMO Aoxoaa.

[ns ponroBbIX LEeHHbIX Bymar, no KoTopbiM NPegycMOTPEHO YaCTUYHOE MoralleHWe OCHOBHOMO Aorira, HO BEJTUYUHDI
norawlaemMoro OCHOBHOIO Jofra He onpeferneHbl Ha BeCb CPOK 0OpalleHnsi, CyMMbl ByAyLIMX AEHEXHbIX NOTOKOB PacCYUTbIBa-
I0TCS UICXOAs1 M3 OCcTaTka OCHOBHOIO AoMra Ha AaTty pacyeTta, onpefernéHHoro ¢ y4eTom BCEX paHee YCTaHOBMEHHbIX CyMM Mnora-
LIEHMS (3a UCKITIOYEHMEM LieHHbIX Oymar ¢ MHOEKCUpYeMbIM HOMUWHANOM, ONA KOTOPbIX TEKyLlasi BeMM4MHa OCHOBHOrO fonra
paccuynTbiBaeTCA B COOTBETCTBUM C M. 2.2.2).

[ns gonroBbIX LEHHbIX Gymar, Mo KOTOpbIM NpeayCMOTPEH AONOMHUTENbHbIA A0X0, HO NepeMeHHble napameTpbl, 1UC-
nonb3yemMble AN pacyeTa COrnacHO AOKYMEHTaM 3aMWUTEHTa, He onpeerneHbl Ha BeCb CPOK obpalleHnsl, CyMMbl OyayLumx ge-
HEXHbIX NMOTOKOB PacCYUTLIBAOTCA MCXOASA M3 U3BECTHBIX 3HAYEHUN TaKMX NepeMeHHbIX NapamMeTpoB Ha AaTy pacyeta. Ecnn
pacyeTHas Benu4MHa JOMONHUTENBHOro AoxoAa Ha AaTy NPUHMMAaeT oTpuuaTenbHOe 3HayeHne, TO AEHEXHbIN MOTOK cUMTaeTcs
paBHbIM HYTHO.

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

[ns gonrosbiX LEHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHAIOM, B pacyeT BENNYMHbI KOTOPOro BKITHOYEHbI NepeMeHHbIe,
3Ha4YeHUe KOTOPbIX HE 3aBUCUT OT PELUEHUss SMUTEHTa U NpU 3TOM He NpedycMOTpeHa ero amopTusauusi, HoMuHanbHas cTom-
MOCTb pacCuMTbIBaeTCs Ha AaTy KaXAoro EeHEXHOro NoToka MCcxodst M3 HOMUHaNbHON CTOMMOCTW Ha JaTy onpefeneHusi cnpa-
BeAJIMBON CTOMMOCTM, CpOKa A0 AaTbl AEHEXHOIO NOTOKA U NPOrHO3HOIO 3HaYeHUst UHIALMKN AN COOTBETCTBYIOLLEro nepuoaa
no copmyne (3):

Dp—=Dn—4
HOMWHA NH,, = OKPYIN <HOMI/|HAJ'I MH,—1 X (1 + MPOMHO3 l/II_ILI,n_l) 365 ,2), 3

[pe:
HOMWHAN VH,, - ICKOMOE 3HayeHne HoOMMHana Ha gaTy KaKaoro AeHeXHOro noToka;
HOMWHAN NH,,_4 - BenuyMHa HoMuHana, paccunmTaHHas Ha gaTty npeflecTBYoWero AeHexHoro no-
TOKa, HO He paHee AaTbl pacyeTa cnpaBeanMBoi CToMMocTy. PesynbTaT pacueTta He

oKpyrnseTcs;

HOMWHAN WH,,_; = HOMWHAN NH, - BEIMYMHA HOMMHara Ha AaTy onpeaeneHns cnpaBeaiMBo CTO-
MMOCTY;

MPOrHO3 MM, _, - MPOrHO3HOE 3HaYeHUe MHMNAUMK, ONpeaerieHHOe Ha AaTy NpeaLecTBYOLWEro ae-

HeXHoro notoka (n-1).

5C y4eToM JaHHOTO YCJIOBMS O AaTe Hayala MPUMEHEHHUs paHee HEM3BECTHBIX BEIMUMH (CTABKM KYIIOHA, CYMMBI HOTalIaeMOro
OCHOBHOTO J[0JITa, 32 UCKJIFOUCHHEM OOJUTAINi C WHACKCHPYEMBIM HOMHHAJIOM) BBIMOJHACTCS PAcdéT WHBIX IMOKa3aTeleH,
MIPeIyCMOTPEHHBIX HacTOsIeH MeToaukoi.

6 TIpu >TOM mepecueTy MOJIEKAT B T.4. BCE JCHEKHEIE TIOTOKH, CIIETYIOIINE 32 JaTOH OKOHYAHHS COOTBETCTBYIOMIErO KyHOH-
HOT'O [EPUO0/A, 10 OKOHYAHUHU KOTOPOTO MMPOU3BOIUTCS BHIIIJIATa OCHOBHOTO J10JITa.
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[ns [ONroBbIX LLEHHbIX 6ymar C nHgekcmpyembiM HOMUHAINoOM, B pacyeT BeJIMYnMHbl KOTOPOro BKIOYEHbI NepeMeHHble,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHna aMUTEHTa, 1 NPU 3TOM NpefycMOoTpeHa ero amopTm3aunsa, HommHanbHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXX0ro eHeXHOoro noToka c y4eToM npealwecteyoulero YaCtn4Horo noratleHna oCHOBHOro gosmnra no

dopmyne (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(J10JI1 AMOPT),,_4 ,2), (3a)
[pe:
HOMMUHAJ UH',- BENMYMHA HOMMHAMA C Y4E€TOM €ro aMopTU3aLIMKM - UICKOMOE 3HaYeHWe HOMUHana Ha 4aTy KaXaoro fe-
HEXHOro MOTOKa 3a BblYETOM YaCTUYHOMO MOralleHns OCHOBHOro Jorira ¢ AaTthl pa3meLleHns
BbINycka (He BKJHOYas YacTMYHOE NoralleHne OCHOBHOro 4OoJira B COCTAaBe JEHEXHOro NOoToKa
n);
HOMHWHAJI ViH,,- BeNM4MHa HoMrHana 6e3 yyeta ero amoptusauum - 3Ha4yeHne, paccinTaHHoOe Ha aTy COOTBETCTBYHO-
LLlero IeHEeXXHOro noToka no dopmyne (3) 6e3 y4yeta 4acTUYHOrO NoralleHnUsi OCHOBHOIO Jonra
C AaTbl pa3MeLleHus Bbinycka (C y4eToM MHAEKCMPOBaHUS BENUYUHBI HOMWHANa, YyCTaHOBIEH-
HOW Ha AaTy pa3MeLleHns Bbinycka);
CYMM (/1011 AMOPT),,_,- cymma Aonen 4acTUYHOro noralleHns HoMmnHana ¢ aatbl pa3meLleHuns Bblnycka Ao AaTtbl Ae-
HEXHOro NoToka n (He BKMYas Ao YaCTUYHOMO NnoralleHns HOMUHana B cocTaBe AEHEXHOro
notoka n).
B pacyeT cymMMbl OeHEXHOro NoToKa BKIOYaeTcs CyMMa YacTUYHOro noralleHnMsl OCHOBHOIO Aofra, ecfiv OHo npeay-
CMOTPEHO YCOBUsIMM BbINycka B AaTy AEeHEXHOro NoToka, paccuntaHHasi no dopmyre (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JIs1 AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, x 0] AMOPT,, ,2)), (©)]

CYMMA AMOPT,- nckomas Besivd4mHa 4acTUYHOro norawieHnss HoMMHamna B JaTy COOTBETCTBYIOLLEro AEHeX-
HOro NOTOKa;

HOMMWHAJ UH,,- BennMynHa HoMuHana 6e3 yyeta ero amoptmMsauum - 3HadeHue, pacCinTaHHOe Ha AaTty cooT-
BETCTBYHOLLLEr0 AEHEXHOro NoToka no dopmyne (3) 6e3 ydeta 4YacTUYHOrO noratue-
HUS OCHOBHOTO AOJra C AaTbl pa3MeLLeHns Bbinycka (T.e. TOMbKO C y4eTOM UHAEKCU-
pOBaHUS BENUYMHBI HOMWHAnNAa, YCTaHOBIIEHHOW Ha AaTy pa3MeLleHust Bbinycka);

HOMMHAIJI - BENUYMHa HOMWHamna Ha daTy pasMelleHus Bbinycka (6e3 yyeTa mHaekcauuu u
amopTusaumm);
J0J1d AMOPT,, - [ONs YaCTMYHOrO noralleHnst HoMUMHana B AaTy AEHEeXHoro noToka n.

2.2.3. BenuunHa nepeMeHHOW CTaBKM KyrnoHa.
[ns gonroBbIx LieHHbIX Bymar, No KOTOPbIM NMPOLEHTHbIE CTaBKU He onpeaeneHbl Ha BECb 0XMaaeMblii CPOK obpalleHus,
CyMMbI ByOyLnX AEHEXHbIX MOTOKOB, 4151 KOTOPbIX CTaBKa He onpeaerieHa Ha AaTy OLEHKW MHCTPYMEHTa, paccyMTbIBaloTCS:
e  [ANs UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKIOYEHbI MEPEMEHHbIE, 3HaYEeHNEe KOTOPbIX HE 3aBUCAT OT pe-
LLIEHNS 3MUTEHTA, - UCXOAS CTaBKMW, ONpeaeneHHON C y4eTOM NPOrHO3HbIX 3HA4YEHWI Taknx NepeMeHHbIX napameT-
poB, (pacyeT CTaBK/ BbINOMHAETCA MO hOpMyne, onpeaeneHHON YCroBUSMN BbiycKa),
e [ANS NPOYMX LieHHbIX Bymar — ncxods U3 ctasku, 3adaHHouW Ans Hambonee NO3AHEro KyNnoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCA OTAENBHO ANSA KaX40ro KynoHHOro nepuoga.

Ecnu B ka4yecTBe nepemMeHHOro napameTpa Angd pacyeTta CTaBku KyrnoHa YCNoBUSMW BbiNycka UHCTPYMEHTa npegycMoT-
peHa «cTaBka MHNAUUNY N NHas «CTaBKa OEHEXHOro pblHKa»7, 3Ha4YeHMe CTaBKn COOTBETCTBYHOLLErO KynoHa paccynTbiBaeTcs
no oopmyne, NpegyCMOTPEHHOM YCNOBUAMU BbiNyCKa UCX0OS U3 NPOrHO3HOIrO 3Ha4YeHNs MHPNSLNN, COOTBETCTBYHOLLLENO KYMOH-
HOMY nepuoay, U NPOrHO3HOro 3HAaYeHUA MHOW CTaBKU AEHEXHOro pbiHKa COOTBETCTBYHOLWEN CPOYHOCTU (I'IyTeM Bbl60pa MaKCu-
MarnbHOro U3 3HaYeHUN, pacCYnUTaHHbIX C MPUMEHEHNEM YKa3aHHbIX OBYX MPOrHO3HbIX I'IapaMeTpOB).

[pn pacyeTe cnpaBennIMBoN CTOMMOCTM OCYLLLECTBNAETCSA NepecmoTp 6y/:|,yu4V|x AEHEXHbIX NOTOKOB MNMPU Hann4inmn 00-
HOBJIEHHOW MHOPMaLIMM O 3HAYEHUAX CTaBKM KyrnoHa. HoBoe 3HavyeHue CTaBKM KyrnoHa NPpUMeEHSAeTCH ¢ AaTbl HaYyana cooTBeT-
CTBYyKOLLEero KynoHHoro nepuoaa, OnwxanLiero Kk gate YCTaHOBJTIEHNA CTaBKN (HO He no3agHee AaTtbl Havarna KyrnoHHOro nepuoaa,
Ha KOTOprIZ CTaBKa yCTaHOBIE€Ha, unm bonee paHHero KynoHHOro nepuoaa, oo Hadana KotToporo ctaBka yCTaHOBﬂeHa).

224, [MporHo3Hble 3Ha4YeHns MHpNAUMK
[N nporHo3HbIX 3HaveHnn nidnsuum (MPOMHOS UML) ncnonbaytoTes 3HadYeHns:

7 Hanpumep, MAX (MH(SIMS; KITIOUeBas CTaBKa)
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] «BMeHeHHo» uHdnauun (ganee takke — BUML, INF);

] 3KCMEePTHBbIA NPOrHo3 o ByayLUMX 3HAYEeHUAX MHPNALUK - B Criydae OTCYTCTBUS 3HAYEHUS KBMEHEHHOM» WH-

hNauMmn Ana COOTBETCTBYIOLLMX NepuofoB. B kavecTBe AaHHbLIX O NPOrHO3HbIX 3HAYEHUAX NEPEMEHHbIX NapameTpoB

UCMNOMb3YHTCS MPOrHO3bl COLMaNbHO-3KOHOMUYECKOTO pas3BnTUa MUHUCTEPCTBa 9KOHOMUYECKOTO pasBuTusa Poccuinckon

depepaunn8.

[ina Bcex nepnoaoB, Aata Havana KoTopbix He npesbiwaeT 2023 rof (rog norawexus soinycka O®3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMM UCMONb3yeTCsl 3Ha4YeHne «BMeHeHHoW» nHdnaumm ang seinycka O®3 52001RMFS, paccuutaH-
Hoe no dopmyne (5) kak pasHuua mexay Ctaskon KB[ B Touke, COOTBETCTBYIOLLEN CPOKYy OO0 noraiwleHus Bbinycka OD3
52001RMFS, n cpeaHeB3BeLLUEHHONM LOXOOHOCTBIO K MOralleHno 3TOro Xe Bblnycka:

INFop003 = KE.D\SZOM — YT Ms3001, 5)

[Ina Bcex nepuoaoB, HauMHaroWwmuxcs B npomexyTtke ¢ 2024r. no 2028r. (Bknoyasi), B Ka4ecTBe NporHosa nHnaumm
MCMosnb3yeTcs 3HaveHue, paccyutaHHoe no dpopmyne (6), Mcxoas M3 3HAYEHUN «BMEHEHHOW» MHPNAUMKM BbinyckoB OP3
52001RMFS n 52002RMFS:

ts2002=ts2001 | (1 + [NF52028/100)t52002
1NF2024_2028 = OKPyr.ﬂ \/(1 T INF52023/100)t52001 - ) 4 | x 100, (6)
loe:
INFsz028 = KErﬂszooz — YT Ms53002, ™
INF<2023 - 3Ha4YeHne «BMEHEHHON» WHNauMn ans Bbinycka OP3 52001RMFS,

paccuntaHHoe no dopmyre (5) ¢ TOYHOCTBIO A0 2 3HAKOB NOCre 3ansiton —
pesynbTaT pacyeTa no gopmyre (5) COoTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

INF<y028 - 3HayeHne «BMEHEeHHON» WHpNauMn ans Bbinycka OP3 52002RMFS,
paccuntaHHoe no copmyre (7) ¢ TOYHOCTBIO A0 2 3HAKOB NOCre 3ansiton —
pesynbTaT pacdeTa no opmyre (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

t52001s t52002 - 3HaYeHve CpedHEeB3BELUEHHOro cpoka A0 noraweHus BbinmyckoB O3
52001RMFS, 52002RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKkoB nocne 3ansaTon;

KBc 2001 KB 2002 - 3HayeHne CtaBkm KB[l B TOYKe, COOTBETCTBYHOLLEN CPEeAHEB3BELUEHHOMY
Ccpoky Ao noraweHus seinyckos O®3 52001RMFS, 52002RMFS;
YTM53001, YTM52002 - cpefHeB3BeLleHHasi JOXOAHOCTb K noratueHuto Bbinyckos O®3 52001RMFS,

52002RMFS Ha gaty oueHku, nybnukyemasi MOCKOBCKOW GUpXKe.
[lna Bcex nepuoaoB, HauMHarowmxcs B npomexyTtke ¢ 2029r. ao 2030r. (Bknoyasi), B kKa4ecTBe NporHosa nHnaumm
MCMNomnb3yeTCca 3HaveHue, paccyvMTaHHoe no copmyne (8), MCXO4a M3 3HAYEHUN «BMEHEHHON» WHnAuMM BbinyckoB O3
52002RMFS n 52003RMFS:

ts2003~ts2002 | (1 + [NF52030/1()0)f52003
INF029-2030 = OKPYTJI (L INFaygye/100) e ,4]%100, (8)
loe:
INF<3030 = KB52003 — YT M52003, €)]
INF<5028 - 3Ha4YeHne «BMEHEHHON» WHNauMn ans Bbinycka OP3 52002RMFS,

paccuntaHHoe no copmyrne (7) ¢ TOYHOCTBbI A0 2 3HAKOB NOCre 3ansiton —
pesynbTaT pac4eTa no gopmyre (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

INF<5930 - 3HayeHne «BMEHEeHHON» WHpNaumMn ans Bbinycka O3 52003RMFS,
paccuntaHHoe no copmyre (9) ¢ TOYHOCTBIO A0 2 3HAKOB MOCre 3ansiton —
pesynbTaT pacdeTa no gopmyrie (9) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

ts2002 t52003 - 3HayeHne CpeaHEB3BELUEHHOrO cpoka A0 noraweHust Bbinyckos O3
52002RMFS, 52003RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKoB nocrne 3ansaTown;

KBs2002, KBs52003 - 3HayeHne CtaBkm KB[l B TOYKe, COOTBETCTBYHOLLEN CPeAHEB3BELUEHHOMY
Cpoky Ao norawenus seinyckos O®3 52002RMFS, 52003RMFS;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
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YTMs5002, YTMs5003 - CpeaHeB3BeLLEHHAs AOXOAHOCTb K noraweruto BeinyckoB OP3 52002RMFS,
52003RMFS Ha gaty oueHku, nybnmkyemasi MockoBckon Gupen.

[na Bcex nepuoaos, HauMHarowmxcs B npomexyTtke ¢ 2031r. go 2032r. (Bknoyasi), B Ka4ecTBe NporHosa nHNAuum
ncnonb3yeTcs 3HayeHue, paccuutaHHoe no copmyne (10), Mcxoast U3 3HAYEHUA «BMEHEHHOM» WHGNAUUKM BbinyckoB OD3
52003RMFS 1 52004RMFS:

ts2004=ts2003 | (1 + [NF52032/100)t52004
(1 + INF<3030/100)t52005

INFy031-2032 = OKPYTJI ,4 |+*100, (10)

[pe:
INF<3032 = KB/l52004 = YT Ms2004 11)

INF<3030 - 3Ha4YeHne «BMEHEHHON» WHNauMn ans Bbinycka OP3 52003RMFS,
paccuntaHHoe no copmyrne (9) ¢ TOYHOCTbIO A0 2 3HaKOB Nocre 3ansiton —
pesynbTaT pacyeTa no gopmyrne (9) COOTBETCTBYET 3HAa4YEHMIO B NPOLIEHTAX;

INF<2032 - 3Ha4YeHne «BMEHEHHON» WHNauMn ans Bbinycka OP3 52004RMFS,
paccuntaHHoe no ¢opmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB Nocne 3ansaTon —
pesynbTaT pacyeta no gopmyre (11) cooTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

t52003 t52004 - 3HayeHVe cpegHeB3BELUEHHOro Cpoka A0 norawleHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccunTaHHOe B rogax ¢ TOMHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKkoB Mnocre 3ansTou;

KB/52003, KBAs52004 - 3HadeHne CtaBku KB[1 B Touke, COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMY
CpoKy [0 noraweHus BbinyckoB O®3 52003RMFS, 52004RMFS;
YTMs5003, YTMs52004 - CpedHeB3BELUEeHHasi [AOXOO4HOCTb K MorawieHuno BbinyckoB O3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemas MockoBckoi 6up-
Ken.
MpumeyvaHue:

Mpn BbinonHeHun pacdeTa INFy04-2028: INF2020-2030, INF2031-2032 3Ha4YeHna nokasatenen INF.,p,3, INFoyg2s,
INF.5030, INF<5032, KOTOPbIE B pe3ynbTtaTe nx pacyeta no dopmynam (5), (7), (9), (11) asnsawoTcs 3Ha4eHUIMU B NPOLIEH-
Tax, NepeBOAATCS B 3HAYEHMS B AONAX eAnHMLBI (MyTEM AeneHns Kaxaoro ua Hux Ha 100 - 4To ABHO OTpaxeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacyeTta no coopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHMIO B MPOLEHTAX, OKPYrNEHHOMY
00 2 3HaKOB Mocre 3ansaTown.

[na Bcex nepunoaos, HaumHawwmxcs ¢ 2033 r., B kayecTBe NporHo3a MHNAUMM UCMONb3YeTCA 3KCMEPTHBIN MPOrHO3
MHIALMN.

Ecnun cpok norawieHns JonroBoro MHCTpyMeHTa He npesblwaeT 2034 r. n OTCYTCTBYIOT MHblE MPOrHO3HbIE 3HAYeHUst
nepemMeHHbIX MapaMeTpoB, TO BIIUSIHUE 3KCMEPTHOIO NPOrHo3a UHMNSALMKN Ha pe3ynbTaT pacyeTa crpaBeiMBoi CTOMMOCTY Npu-
3HaeTCcsl He3HauMTemNbHbIM, pacyeTHasl LieHa LieHHON Gymaryu MoxeT BbiTb knaccuduumpoaHa B ypoBeHb 2. B ocTtanbHbIx cny-
Yasix (MOMMMO MHPNAUMM UCMONB3YIOTCS MHble HEHabnaaemMble AaHHbIE UMW CPOK noralleHust npesbiwaeT 2034 r.) BnusiHne
3KCNEPTHOrO NPOrHo3a UHMNALMN NPU3HAETCS 3HAYUTENbHBLIM, pacyeTHas LieHa LieHHon Bymaru knaccudmumpyeTcs B ypoBEHb
3.

2.2.5. [MporHo3Hble 3Ha4YeHUs1 NPOYMX NepeMeHHbIX NapameTpoB
[MpOrHo3HbIe 3HAYEHNSI KKOPOTKMUX» CTaBOK JEHEXHOrO pbliHKA (AN MraBaroLwmMX MPOLEHTHbIX CTAaBOK HA CPOK Mpeno-
CTaBINeHNst eHEeXHbIX cpeacTB Ao 1 Mecsaua BKIHOYMTENBHO).
K «kopOTKMM» CTaBkaM OEHEXHOro pbiHKa OTHOCATCS CrieAylLine ninaBaroLlimMe NPOLEHTHbIE CTaBKWM, €CITM OHU Npeay-
CMOTpPEHbI YCITOBUSIMM BbiNyCcKa OLLEHNBAEMOro MHCTPYMEHTa:
e craBka RUONIA
e crtaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy,
e craBka PEMNO, no onepauusm LieHTpanbHoro 6aHka Poccuiickon degepauum Ha Cpok OO OA4HOMo Mecsiua
(BKNIOYMTENBHO)
o KntoueBasi ctaBka LleHTpanbHoro 6aHka Poccuiickot ®epepauunm
e ctaBka KB[] Ha cpok 0o 0gHOro mecsiua (BKIHOYUTENBHO).
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Ecnu B kayecTBe nepemMeHHOro napameTpa npeaycMoTpeHa nnasaroLlas NpoLeHTHas cTaBka cpokom 4o 1 Mecsaua, To
NMPOrHO3HOE 3HaYeHVe Takoro napameTpa (Rater) paccunTbiBaeTcs no hopmyne (12) kak pasHuua mexay Craskoii KB[ B Touke,
COOTBETCTBYIOLLEN CPEeAHEB3BELIEHHOMY CPOKY [0 MNoralleHVsl OLeHMBAeMOro MHCTPYMEHTa, U BENMUUYMHON «cpedHel NpoLeHT-
HOWM Map>u HaZ CTOMMOCTbIO (DOHAMPOBAHUAN:

Ratef = (KB[[,E(O morameHust CpMCoF): (12)
cpMcor = OKPYF}](CP3HAL{(M(;0F),4), (13)
(P —1000)

Meor = FIXKyHOH - 1000x¢t (14)

loe:

KB, - 3HayeHne CTaBku KB[] B TOUKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY [0

/10 MoraweHna
noralueH1sl OLeHNBaeMOro UHCTPYMEHTA;

CPMcor - 3HaYeHune «cpepHen NPOLEeHTHOW MapXun Hag CTOMMOCTBIO (POHANPOBAHUSY», pac-
cumTaHHoe no cdopmyne (13) Ha gaTy OLEHKM UHCTPYMEHTa Kak cpegHee apudpme-
TUYEeCKoe 3HaYeHWI nokasaTenst «NPOLEHTHON MapXu Hag CTOMMOCTbIO POHAMPO-
BaHWAY, paccumTaHHbIX No cpopmyne (14), no kopanHe BbinyckoB OP3-I1K;

Mcor - 3Ha4YeHne «NPOLIEHTHOM MapXu Haj, CTOMMOCTbIO (DOHAMPOBAHUSA», PaCCUUTaHHOE
no cpopmyne (14) ansa seinycka OP3-IK, Bxoasiiero B kop3uHy BbinyckoB OP3-TK;

FIXynon 3HaveHne PUKCUPOBAHHON YacTun KynoHa Ans sbinycka OP3-MNK (Hanpumep, Ans Bbl-

nycka 29010RMFS kynoH yctaHaenusaetcs B BenmimHe RUONIA + 1.60% u Benu-

umnHa FIX,ynon NPUHUMaeTCs pasHoii 1.60%);

P - ueHa (6e3 y4yeTa KynoHHOro goxoga) koHkpeTHoro Bbinycka O®3-TMK Ha paty pac-
yeTa B pyonsx;
t - CpeAHeB3BELLEHHbIN CPOK A0 noralleHus KOHKpeTHoro Bbinycka O®3-TK.
MpumeyvaHwne:

Ha paty ytBepxaeHus Hactosiwewn peaakumm MeTtoamkm kopanHa BbinyckoB OP3-TK (nepeyeHs Boinyckos OP3-K, Bknto-
YaemblXx B pacyeT cpMc,r) BkNtoyaeT cnegytowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-MK, Bkntoyaemblix B pacyeT cpMc,r, NepecmaTpuBaeTcs YnpasnswoLen komnandven 4.Y. NN
npu pasmeLLeHnm HoBbliX BbinyckoB OP3-TK.

HoBbii nepeyeHb BbinyckoB OP3-K, BknovYaembix B pacyeT CpM,r, U AaTa Havana ero NpMMeHeH1s ycTaHaBnmnBaTCs
Ynpaenstoiien komnanunen [1.Y. MO no cornacosaHmio co CneunannaMpoBaHHbIM Aeno3nTapuem u He TpebytoT onepaTMBHOIO
BHECEHMWS COOTBETCTBYIOLLUX N3MEHEHWI B HacTosALwyo MeToauvky (yTBepXaeHns HoBoW pegakumn Metogukn).

Beinyck O®3-TK, nckntoyaetcst M3 pacdeTa cpMcop MPU HACTyNnNeHUM Hanbonee paHHen U3 aar:

] OaTbl NoralleHns BbiNycka,;
] AaTbl Hayana KyrnoHHOro nepuoaa, ¢ KOTOporo yCTaHOBMEHbI paHee HeonpeaeneHHble CTaBKM KyrnoHa Ha BECb
oxvaaeMblin cpok obpatueHms OP3-TK.

LleHa P seinycka O®3-TK onpepensetca no gaHHbIM MoOCKOBCKOW BUpXK, ecnn OHa SIBNSETCH aKTUBHbLIM PbIHKOM B
OoTHoLLeHun koHkpeTHon OP3-K, B nopsagke, yctaHosneHHoM [Mpasunamu onpegeneHns CHA ans onpegeneHns cnpaseanneomn
LieHbl YpOBHs 1.

Ecnu Ha paTty pacuyeTa ueHa P koHkpeTHoro Bbinycka O®3-IMK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckasi bupxa
He ABMAeTCa B AaTy pacyeTa akTMBHbLIM PbIHKOM Ans Bbifycka), TO Takon Bbinyck OP3-MK He BknovaeTcs B pacyeT CpMc,r-

MpumeyaHue:

Mokasatenb M ,r OTPaXaeT NPEMUIO CBbILLE CTOMMOCTM (hOHAMPOBaHUSA (MO CTaBke AeHexHOoro pbiHka - RUONIA), koTo-
pylo MHBECTOPbI 3aknagbiBaloT npu nokynke OP3. Takum 06pa3om, pbIHOYHBIE OXWAAHWUS MO CTOUMOCTM POHANPOBAHNWS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenutb kak pasHuuy mexay 3HadyeHnem KB B Touke, COOT-
BETCTBYIOLLIEN CPeHEB3BELLEHHOMY CPOKY A0 noraiueHms gaHHon OP3 n nokasatenem Mg r.
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Hanpumep, npu ctaBke 5-netHeit OD3 B pasmepe 8.57% 1 3HayeHusa Mc,r B pa3mepe 0.52% pbiHOYHbIE 0XMAAHWS NO
cpenHeMy 3HadeHuio ctaBku RUONIA B TeyeHune 5 net coctasar 8.05%.

[MporHo3Hble 3Ha4YeHWs1 CTaBOK AEHEXHOIO pbiHKa «CpedHen» CPOYHOCTM (A5 NNaBatoLwmUX NPOLLEHTHBIX CTABOK Ha CPOK
npegocTaBneHns AeHexHbIX cpeacTs oT 1 Mecsua A0 2 neT BKIYMTENbHO)

K ctaBkam OeHeXHOro pbiHka «CpefHen» CPOYHOCTU OTHOCSITCS Criedylowme nnaBatoLimMe NPOLEHTHbIE CTaBKW, ecriun
OHW NpeayCMOTPEHbI YCNOBUSIMM BbINyCKa OLEHNBAEMOro MHCTPYMEHTa:

. craBka ROISfix co cpokamu 2 mecsaua, 3 mecsua, 6 MecsLeB;

] crtaBka KB[] Ha cpok oT 1 mecsiua oo 2 net (BKIIOYMTENBHO).

Ecnu B kavecTBe nepemMeHHOro napameTpa npeaycMoTpeHa nnasaroLLas npoLeHTHas cTaBka Cpokom oT 1 mecsua Ao 2
neT, TO NPOrHO3HOE 3Ha4YeHue Takoro napameTpa (Rateg) paccuntbiBaeTcs no popmyne (15) kak NPOrHO3HOE 3HaYEeHUEe KKOPOT-
KOM» CTaBKW AEHEXHOrO pbiHKA Ha aHanu3uMpyemoM MepuoAe, yBernMYeHHOe Ha pasHuuy mexay 6e3puckoBOn AOXOOHOCTbIO
«CpEefHEro» cpoka u «KOPOTKON» BE3PUCKOBON AOXOLHOCTHIO:

Ratef = (KB'B'AO norawenna CpMCOF) + (KEﬂ‘cpouHOCTb cTaBku KE'D‘l ,CI,eHb)' (15)
[pe:

KB, - 3HayeHne CtaBku KB[ B TOYke, COOTBETCTBYIOLIEA CPOYHOCTU CTaBKU [AEHEXHOrO phbiHKa

CPOYHOCTb CTaBKW
(Hanpumep, ecnu 3HaYeHne CTaBKU KynoHa onpeaensieTcs Kak 3HadeHne 6ecKynoHHow 4oxoa-
HOCTM rocbymar Ha cpok 24 mecsua, To KB[ ansa 2-x ner);

KB4, set - 3HayeHune CtaBkm KB[] B Touke, cooTBeTCTBYHOLWEN cpoky B 0.0027 roga.

MpumeyvaHue:

I'Ipm onpeneneHnn 3HavyeHna Kb/ TOYKa, COOTBETCTBYIOLWAaA CPOYHOCTM NepeMeHHOro napamMmeTpa nnasaro-

CPOYHOCTb CTaBKM

LLler NPOLIeHTHOW CTaBKu, onpeaensieTcs B nopsake, ycTaHoBreHHOM B n.1.2. HacToswen Metoaumku.

[MpOrHo3HbIe 3Ha4YeHNS «ANMHHBIX» CTABOK PbIHKA Kanutana (Ans nnasBatoLLMX NPOLEHTHBIX CTaBOK Ha CPOK NpefocTas-
NEeHNs AeHeXHbIX CPEACTB CBhILLe 2 NneT).

K «AnuHHBIMY CTaBkaM pbiHKa KanuTana OTHOCHATCS Criedylolme nnasaroLimMe NPOLEHTHbIE CTaBKW, €Cnu OHW npeay-
CMOTPEHbI YCIOBUAMM BbIMyCKa OLEHNBAEMOrO MHCTPYMEHTA:

e crtaBka KB[] Ha cpok cBbile 2 neT;
e  [JOXOLHOCTb K MorawieHuto Bbinycka OP3.

Ecnu B kKayecTBe nepeMeHHOro napameTpa MCrnonb3yeTcs nnasatoLas NPOLEHTHas cTaBka CPOKOM OT 2-X feT, TO npo-
rHO3HOe 3HayveHune Takoro napametpa (Rater) nMpuHUMaeTcsa paBHbiM 3HaveHuto Ctaskn KB[ B Touke, COOTBETCTBYIOLLEN CPOY-
HOCTW TakoW nnaBaloLLel NPOLEeHTHON CTaBku (HanpyuMep, ecnn 3HayeHne CTaBKW KyrnoHa onpeaensieTcs Kak 3HayeHne becky-
NMOHHOW JoxoAHocTM rocbymar Ha cpok 5 neT, To CtaBka KB/ paccuuTbiBaeTcst ns cpoka B 5 ner).

MpumeyaHue:

Ecnu B KayecTBe nepeMeHHOro napameTpa UCMOSb3yeTcs MnasaloLLlasi NPOLEeHTHas CTaBka 3aMMCTBOBaHUSA Ha pbiHKe
KanuTtana («anuHHas» cTaBKa), TO PbIHOYHBIA PUCK M3MEHEHWSI NPOLEHTHOM CTaBKM MO MHCTPYMEHTY OTCYTCTBYeET (npu-
CYTCTBYET TOSbKO PUCK M3MEHEHWS KPeaMTHOro cnpeAa) U BO3MOXHO MPUMEHEHWe MOCTPOEHUS NMPOrHO3HbIX AEHEXHbIX
NMOTOKOB M NX QUCKOHTMPOBAHMSA UCXOAS U3 TEKYLLMX NPOLEHTHBIX CTaBOK N0 MHCTPYMEHTaM.

MpOrHo3Hble 3HAYEHNST NPOYUX MEPEMEHHBIX NapamMeTpPoB (MOMUMO CTaBOK LEHEXHOIO pbiHKa).

Mpu oTcyTCTBUM HAGMOAAEMbIX AAHHBIX O MPOTrHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapameTpoB (Hanpumep, pocT BBIM) nc-
Nosb3yeTCs SKCNEPTHbIV NPOrHO3 0 ByAyLLIMX 3HAYEHMAX MePeMEHHOro napameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX
nepeMeHHbIX NapaMeTPOB UCMOMb3YHTCS MPOrHO3bl COLIManbHO-3KOHOMMYECKOro pa3BuTust MMHMCTEPCTBA 3KOHOMUYECKOTO pas-
BuTUA Poccuickon depepaumm9.

2.3. OnpefgenexHve CTaBkU AUCKOHTUPOBaHMUS
CraBka OWCKOHTMPOBaHUS ByayLLMX OEHEXHbIX MOTOKOB onpeaensieTcst Ans AONroBoN LeHHON Bymarn Ha Kaxagyto aarty
pacyeTa cnpaBeanuBoi CTOUMOCTMY.
CTtaBka OUCKOHTUPOBaHUs npuHuMmaeTcsa paBHon Ctaske KB/l B Touke, COOTBETCTBYIOLLEN CPeAHEB3BELLIEHHOMY CPOKY
[0 noraweHus / odpepTbl LeHHON Bymarn, yBenumyeHHON Ha COOTBETCTBYIOLLEE 3HAYEHNe KpeaUTHOro cnpeaa:
O  3KCnepTHOe 3HaveHue KpeauTHOro crnpeaa;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o  MeOMaHHoe 3HauYeHue 13 AmanasoHa KpeauTHbLIX CNPeaoB, onpeaeneHHoe AN PeATUHIOBOK rpynmbl 4ONTOBOM
LieHHoii Gymaru B COOTBETCTBUM C N.3. HacTosLel MeToouKu — eCniu He 3a4aHO SKCMEPTHOE 3HAYEHWE KpeauT-
HOro cnpeaa (3a UCKMIoYEHUEM AONTOBbIX UHCTPYMEHTOB, OTHECEHHbIX K |V perTuHrosow rpynne, MeamaHHoe
3HaYeHue KpeauTHOTO crpeaa Anst KOTOpbIX onpefensieTcss B 0cO60M nopsiake);

o  [Onsl rocyfapCTBeHHbIX LieHHbIX Bymar (Tonbko Ansa denepanbHbiX LeHHbIX Bymar) MeanaHHOe 3HaueHue Kpe-
JUTHOrO cripefa NpuHUMaeTcst paBHbIM 0.

MpumeyaHue:

Ecnun 3HaveHne KpeauTHOro cnpefa ycTaHaBnvMBaeTcs Ucxoasa U3 Habnogaemblx 4aHHbIX (B TOM YMCIie HA OCHOBE Kpe-
AWTHOTO Crpefa Nno aHanornyHbIM BbiNyCkam AAHHOMO SMUTEHTa, MEAWAHHOIO 3HAYeHNs crnpeAa PeruTUHIOBOW rpynmbl,
CKOPPEKTUPOBAHHOIO Ha MPEMUIO/QNCKOHT 3a 0CObble YCNOoBKSA HA OCHOBE HAabNoAaeMbIX AaHHbIX), pacyeTHas LieHa LieH-
Hom Bymarn moxeT BbITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Cryyasx pacyeTHas LeHa LeHHon bymarm knac-
cudmumpyeTcst B ypoBeHb 3.

3. PEIMAMEHT PACYETA KPEOVUTHOI'O CIMNPEJA ANA AOJTTOBLIX NIHCTPYMEHTOB

B cOOTBETCTBMM C HACTOSALLMM pernamMmeHToOM KpeaUTHbIV Cnpef paccymTbiBaeTcs Ans:

] [ONroBon LieHHoM Bymaru, HOMMHUPOBAHHOM B Py6siX (32 UCKMHOYEHUEM FOCYAapCTBEHHbIX LEHHbIX Gymar PD).

[na uenen pacyeta KpeaAMTHOrO cnpefa OCYLLECTBASIETCS CreayoLwas nocneaoBaTenlbHOCTb JENCTBUMA B OTHOLLIEHUN

[OnroBoWn LieHHon bymaru:

. B 3aBMCUMOCTW OT HanNW4ns UM oTCYTCTBUA KPEOAUTHOro penTuHra y Boinyckal0 (a B ero oTCyTCTBMU Y SMUTEHTA
UMY NOpYYUTENst MNN 3aeMLLMKa MO BbIMyCcKy (MpuMeHuTensHo k SPV)) gonroson ueHHow bymaru, onpegensieTcs
NPUHaANEXHOCTb LeHHOW Bymaru kK 0QHOW 13 YeTblpeX PENTUHIOBbLIX Py, MPeAyCMOTPEHHbIX HacToAwmM Perna-
MEHTOM;

" MWHMManbHOE, MakcMMarnbHOE U MeAnaHHOe 3HaYeHUs1 KPeAUTHbIX CripedoB Ans AONroBouv LieHHon Bymarn npu-
HMMaIOTCS PaBHbIMW COOTBETCTBYIOLMM 3HAYEHUAM KPEAUTHbIX CNpedoB, PaCCYMTAHHLIM AN PENTUHrOBOW
rpynmnbl, K KOTOPOW OTHECEHa LeHHas Bymara (3a UCKMoYeHneM LieHHbIX Bymar, oTHeCeHHbIX K IV penTuHrosomn
rpynne, 4ns KOTOPbIX KPeAUTHBIN cnpeq onpegenseTcs B 0co6oM nopsake, NpeaycMOTPEHHOM HacTosAwmM Perna-
MEHTOM).

[na cy6opaMHMPOBaHHbIX AOMrOBbIX MHCTPYMEHTOB (0BGnuMraumin KpeauTHbIX OpraHu3aumin B criydae oTCyTCTBUS peW-
TUHra BbINycKa Uy 4eno3nToB) ycTaHaBNMBaeTCs AOMNONHMTENbHAA Npemus 3a cybopaAvHNPOBAHHOCTb, Ha KOTOPYIO YBENn4nBa-
I0TCA pacyeTHbIe BENUYNHBI MUHUMANbHOMO, MaKCMabHOTO U MEeANaHHOro 3HaYeHU KpeauTHbIX CNpedoB B cryyasx, npeay-
CMOTpPEHHbIX NyHkTamu 3.4-3.5. NMpemus 3a cybopanHMPOBaHHOCTbL ONpeaensieTcs ¢ y4eToM JOCTYMHOM PbIHOYHOW MHpopMaLmm
0 crnpegax 3a cybopAMHMPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PewntuHroBble rpynnbl
[nsa uenen onpegeneHusi KPEAMTHOIO cnpeda BBOAATCS criefytolme peiTUHIOBbIE rpynnb:
PentuHroas rpynna | — HauBbICLLUMIA/MAKCUMalbHBIA YPOBEHb KPEAUTOCMOCOBHOCTH, (PMHAHCOBOW HaAeXHOCTM Mo
CpaBHEHWIO C APYrMMU SMUTEHTaMMU, BbIMyCKaMu LieHHbIX Bymar nnm duHaHcoBbIMM 06513aTenbcTBamMn. B ykasaHHyto
PENTUHIOBYIO FPYNMy BKIOYAOTCA AOMroBble UHCTPYMEHThI ¢ penTuHrom AAA (RU) (no HaumoHanbHow wkane AKPA

(AO)).

[onroBble MHCTPYMEHTbI, BbiNyLLeHHble MuH1cTepcTBOoM chmHaHCOB Poccuiickon Pegepaumm, OTHOCATCS K PENTUHIOBOM
rpynne .

PevituHrosas rpynna Il — BbICOKMIA YPOBEHb KPeaAUTOCNOCOBHOCTH, NPY 3TOM NPUCYTCTBYET HEKOTOpash YyBCTBUTEIb-

HOCTb K BO3ENCTBUIO HEBNAronpusATHbIX NepemMeH B KOMMEPYEeCKMX, (MHAHCOBBIX U 3KOHOMUYECKMX yCroBusX. B yka-
3aHHYI0 PEVWTUHIOBYHO TPYMNMy BKITHOYAKTCA OONTOBble MHCTPYMEHThI ¢ perTuHrom ot A-(RU) no AA+(RU) (no Hauwmo-
HanbHon wkane AKPA (AQ)).

PentuHrosas rpynna lll — cpeaHuin ypoBeHb KpeamMTocnocobHOCTH, PMHAHCOBOM HAAEXHOCTU (OT YMEPEHHO HU3KOrO A0
cpenHero), Npy 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENBHOCTb K BO3AENCTBMIO HEBNaronpnsTHLIX NepeMeH B KOMMep-
YeCKUX, (PMHAHCOBLIX N AKOHOMUYECKUX YCIOBUSIX. B ykasaHHy0 pedTUHIOBYH rpynny BKIKOYATCA OONTOBLIE UHCTPY-
MeHTbI ¢ pevitTuHrom ot BB+(RU) go BBB+(RU) (no HauuoHansHon wkane AKPA (AO)).

PentuHroBas rpynna IV. B yka3aHHy0 peUTUHIOBYIO rpynny BKIOYaOTCS AONTOBble MHCTPYMEHTbI:

] 6e3 peiiTuHra, NPUCBOEHHOIO PENTUHIOBLIMU areHTCTBaMU, ykazaHHbIMK B Tabnuvue 1, unm

10 Ycnonb3yeTca KpeaAUTHbIN PENTUHT MO LWKaNe peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BanoTe

OCHOBHOIO goJsira
AkumnoHepHoe o6LecTBo «Ynpasnstowas komnanus «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

41



] ¢ peuntuHrom Hmxke BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)), NpUCBOEHHbIM PEVTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeinTuHrosble rpynnbl MOryT 6biTb NEPECMOTPEHbI NPUW BbINONHEHWN OQHOIO U3 CREAYHOWNX YCIOBUIA:
e BHECEHWe U3MEeHeHU B METOAMKY pacyeTa u cocTaB MHAeKcoB MoCKOBCKOW BUPXu;
e MpoYMe U3MEHEHUS Ha PbIHKE, NPU3HaHHbIE CYLLECTBEHHbIMW NS Lenew onpeaeneHns peiTUHroBbIX rpynn.
lMpoBepka ycrnoBuii Ans nepecmMoTpa PENTUHIOBbLIX FPYMn NPOBOAUTCS eXeKBapTarbHO.

3.2. TMopsagok onpefeneHnsi NPUHAANEXHOCTU AONTOBOr0 MHCTPYMEHTa K PEMTUHIOBOI rpynne
OnpepfeneHvie NpUHaANEXHOCTU AONTOBOrO MHCTPYMEHTA K PEMTUHIOBOW rPyMne BbINMONHAETCS Ha OCHOBAHWUM AaHHbIX

BeayLLUMX PEATUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuei 1.

Tabnuua 1. ConoctaBneHue Lwkan PENTUHIOBBIX areHTCTB

HaumoHnanbHas wkana gns Poccuiickon ®epgepauum .
PentnHroBas rpynna
AKPA (AO) AO "3Okcnept PA" 000 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PentuHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PevituHrosasi rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru, "
A (RU), A-(RU) ruA, ruA- Acru, A-ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PentuHroBas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|ru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PenTtuHrosas rpynna
Bonee HU3KWIN PEVTUHT / PENTUHT OTCYTCTBYET "

Mpu Hanuuum y JONroBoii LieHHoW Bymaru, ee 3MUTEHTA UMW NOPYYUTENS UMK 3aeMLLMKA MO BbINyCKY (MPUMEHUTENbHO
K SPV) Heckonbkux peMTUHIOB, BbIGUpaeTCs HanGOIbLUMIA U3 UMEIOLLMXCS aKTyanbHbIX KPEAUTHBIX PEUTUHIOB, C Y4ETOM Creay-
loLLero:
*  pW HAaNWYMK perTHUHra Bbinycka UCNOSb3yeTcsl HaMBOMbLUMIA U3 aKTyarlbHbIX KPeAUTHBIX PEUTUHIOB BbiMycka, Npu-
CBOEHHbIX PasNUYHbIMU PEUTUHIOBLIMU areHTCTBaMU;
= B OTCYTCTBMM PeiiTVHIa BbiNycka, NPUCBOEHHOIO XOTs 6bl OAHUM PEUTUHIOBLIM areHTCTBOM, MPW HANUYMK peiTuHra
3MUTEHTa LleHHOW Bymary Ucnornb3yeTcsl HanGONbLUMIA U3 aKTyanbHbIX KpeaUTHbIX PEUTUHIOB 3MUTEHTa, NPUCBO-
€HHbIX Pa3nUYHLIMU PENTUHTOBbLIMU areHTCTBamu;
* B OTCYTCTBWW PEUTUHIA BbIMyCKa U SMUTEHTA, MPUCBOEHHOTO XOTS1 Bbl OAHNM PERTVHIOBBLIM areHTCTBOM, MPW Hamnu-
YUK peiTUHIa NOPYYMTENS UMK 3aeMLUMKa Mo BbIMycKy (MpUMeHMTENbHO K SPV) ueHHoi Bymarn ucrnonbayeTcs
HanBonNbLUNIA U3 aKTyanbHbIX KPEAUTHBIX PEATVHIOB MOPYYUTENS UMW 3aEMLLMKA MO BbINYCKY (MPUMEHWUTENBHO K
SPV), NPUCBOEHHBIX Pa3NUYHLIMU PEATUHIOBBIMU areHTCTBaMMU.

3.3. OcobeHHoCTU onpeaenennst KpeauTHblx cnpenos ans |, 11, [l penTuHroBbIx rpynn

KpeantHbin cnpeq anga perntuHrosblx rpynn |, 11, 11l paccunTbiBaeTCs Ha Kaxayto AaTty onpeaeneHus cnpasennvBon CTo-
MMOCTW JONTOBOrO MHCTPYMEHTA.

Mpn BblYMCNEHUN kpeauTHoro cnpega |, Il, Il penTUHroBbIX rpynn MCNONb3yeTCcd MeAnaHHOe 3HavYeHue KPeauTHOro
cnpena 3a nocnefHue 20 Toprosbix AHEN (<= AaTbl onpegeneHus cnpaseasiuBon CTOMMOCTH).

[nsa pacyeta MmegmaHHOro 3HavyeHus kpeautHoro cnpeaa |, 11, [l perTuHroBbIX rpynn MCNOnNb3yoTCs 3HaYEHUS JOXOAHO-
CTK crneayowmnx o6nuraunoHHbIX nHAekcoB MoCKOBCKOWM BMpXK, packpbiBaeMbiX MO UTOraM KaxZoro TOProBOro AHs Ha cainTe
MockoBckol Gupxu:

a. WHaekc kopnopaTuBHbIx obnuraumin (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
Onwvcanne nHaekca: https://www.moex.com/ru/index’RUCBTRAAANS
ApXvB 3HaYEHWI: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. WHpekc kopnopaTtueHbix obnuraumii (> 1 roga, A-(RU) < pentunr £ AA+(RU))
Twukep: RUCBTRA2A
OnuncaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3HaYEHWI: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
AkumnoHepHoe o6LecTBo «Ynpasnstowas komnanus «MNepeas» TenedpoH +7 (495) 258 05 34

KOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

42



C. WHaekc koprnopaTuBHblx obnuraumn (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))

Tukep: RUCBTR2B3B

OnwncaHune nHaekca: https://www.moex.com/ru/index’RUCBTR2B3B

ApXxuB 3Ha4YeHUIA: https://lwww.moex.com/ru/index’RUCBTR2B3B/archive/

PacuyeTt megunaHHoro kpegutHoro cnpeaa ans |, 1l, [ll pernTuHroBbIX rpynn ocyLlecTBAsieTCcs B crneayoLlem nopsigke:

PewntuHrosas rpynna |
PaccuntbiBaeTcsa kpeauTHbi cnped SPIT 3a kaxapbii 3 20 nocrnegHnx TOproBbix AHew (16):

Ser1 = (Yrucerraaans — KBAruceTrAAANS) X 100, (16)
[ne:
Spri - 3Ha4YeHUs1 cnpeaa, paccunTaHHble B Ga3NCHBIX NYHKTaX;
YRUCBTRAAANS - poxopgHocTb nHgekca RUCBTRAAANS, packpbitasi MockoBckon 6upskei;
KBJRUCBTRAAANS - 3HayeHne CrtaBkm KB B TO4Yke, COOTBETCTBYKOLLEN [AlopaumMm UHOEKca

RUCBTRAAANS packpbiToii MOCKOBCKOI BUpXei.
PaccuutbiBaeTCA MegnaHHoe 3HayYeHue KpeduTHOro cnpefa Spiy 3a nocnegHue 20 TOproBbIX AHEN (MeanaHa u3 nony-
YeHHoro psiga SPT).
Mpu pacyeTe MeAMaHHOTO 3HAYEHWUS KPeAMTHOrO crnipeda Spi; NPOMEXYTOUHbIE OKpYyrneHus 3HadyeHnin SPITl He npounsso-
aatcs. MNonyyeHHoe MeanaHHoe 3HayYeHVe KpeAUTHOro crnpeaa Spi; OKpPYrnsieTcs No npasuiam MmaTeMaTuyeckoro OKpyrieHus Ao
Lenoro 3HayeHnst 6a3ncCHbIX MNyHKTOB.

PenTtunHrosas rpynna
PaccuntbiBaeTcsa kpeauTHbin cnped SPII 3a kaxabii u3 20 nocnegHnx Toproebix AHen (17):

Serit = (YruceTrA2a — KBZRUCBTRAZA) X 100, 17)
[pe:
Sprit - 3Ha4YeHuUs1 cnpeaa, paccYnTaHHble B 6a3NCHbBIX NMYHKTaX;
YRUCBTRAZA - poxoaHocTb nHaekca RUCBTRAZ2A, packpbitas MockoBcKkow Bupxen;
KBJRucBTRA2A - 3HayeHne CrtaBkm KBl B TO4Yke, COOTBETCTBYKOLLEN [AlopauMm UMHOEKca

RUCBTRAZ2A packpbiToii MOCKOBCKOWM BUpXe.
PaccuutbiBaeTCs MeamMaHHOe 3HavYeHne KpeauTHoro cnpeda Spiy; 3a nocnegHue 20 ToproBbIx AHEW (MeamaHa us nony-
yeHHoro psiga SPrl).
Mpu pacyeTe 3HaYEHUsI MeMaHHOrO KPeAMTHOrO cnpeaa Spt; MPOMEXYTOUHbIe OKpYrneHust 3HadeHuid SPTIl He npows-
BoaaTcA. MNonyyeHHoe MeAnaHHoe 3HaYeHne KpeaUTHOro cnpeaa Syt OKPYrnseTcs No npaBunam MaTeMaTU4eckoro OKpyrieHns
[0 Lernoro 3Ha4yeHns 6a3ncHbIX MYHKTOB.

PenTtunrosas rpynna
PaccuntbiBaeTca kpeauTHbin cnped SPILU 3a kaxabin n3 20 nocnegHux Toproebix gHer (18):

Serm = (YruceTrze3 — KBARrucaTr2B38) X 100, (18)
[pe:
Spr - 3HaYeHuns crnpeaa, paccynTaHHble B 6a3MCHBIX NMYHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbitas MOCKOBCKOM GUpXKeN;
KBJRucBTR2B3B - 3HayeHne CrtaBkm KBl B TO4Yke, COOTBETCTBYKOLLEN [AlopauMm UMHOEKca

RUCBTR2B3B packpbiTot MockoBcko bupxen.

PaccuutbiBaeTcst MeamaHHOe 3HayYeHue KpeauTHoOro cripeda Spiy; 3a nocneaHue 20 TOproebIx AHeN (MeanaHa u3 nony-
YyeHHoro psiga SPrII).

Mpw pacyeTe 3HaYeHVs MeAVaHHOrO KPEAMTHOTO cnpeaa Spty;; NPOMEXYTOYHbIE OKpYrieHust 3HaveHnii SPIIIl He npous-
BoaAATCA. MNonyyeHHoe MeanaHHoe 3HavYeHne KpeanTHOTO Cnpeaa Spty; OKPYrisieTcsi No npaBunaM MaTeMaTUyecKoro OKpyrieHus
[0 Lenoro 3HayeHus 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTU onpefenennst KpeanTHbIX cnpenoB ang |V penTUHroBon rpynnbl

C yyeTOM Hanuums B AaHHOW rpynne OOMroBbIX MHCTPYMEHTOB HU3KOrO KpeOUTHOro KayecTBa, B T.4. NpeaaedonTHbIX, a
Takke JONroBbIX NHCTPYMEHTOB YAOBMNETBOPUTENBHOIO KPEAUTHOIO Ka4yecTBa, HO 6e3 peTuUHra, MeauaHHbIA KpeaUTHbIN cnpes
Spty paccunTbiBaeTCs Ha UHAMBUAYaNbHON OCHOBE AJ1S1 KaX/A0ro AONrOBOro MHCTPYMEHTA.
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3HayeHue MedMaHHOro KpeaMTHOro crpena Ans LONroBoro MHCTPYMEHTA, BKMKYEHHOro B [V peiTuHroByto rpynny, pac-

CYNTbIBAETCA Ha KaXxaylo AaTy onpenerneHunsa CI'IpaBeD,J'IMBOIZ CTOMMOCTHM OOITOBOro MHCTPyMEHTa B crieaytouwlemMm nop;u:u<e1 1:

He pexe YeM Ha nocnegHWii AeHb Kaxaoro kBapTana Ans A0NroBOro MHCTPYMEHTa onpeaensieTcs 3HayeHe KpeamTHOro

cnpeda C NpUMEHEHMeM OJHOro M3 NepeyncrneHHbIX Hibke CrocoboB (danee — SKCMepTHOe 3HadeHWe KPeauTHOro

cnpena). OgHoBpeMEeHHO ANsi AONroBOro MHCTPYMEHTa OnpefensieTcs BernynHa OTKIIOHEHWUSA 3KCMEePTHOro 3HaYeHus

KpeaMTHOro cripefa OT 3Ha4YeHUs MeanaHHOro KpeauTHoro cnpeaa, paccyumTtadHoro ans |l pentuHroson rpynnbl Ha aTy

xe paty (ASpt qi-1v));

Me[WaHHbIA KpeaUTHbIN cnpef Spty, ANs JONTOBOrO MHCTPYMEHTa Npu3HaeTcs paBHbIM (B nopsiake ybbiBaHWs npuopw-

TeTa):

. 3KCMEepPTHOMY 3Ha4YeHWI0 KpeaUTHOro crnpeaa, ecriv OHO paccYMTaHo Ha AaTy onpeaerneHvs crpaseanBoin CTou-
MOCTW [ONITOBOrO MHCTPYMEHTA;

. 3HaYeHNI0 MEANaHHOTO KpeaUTHOro cnpeaa, paccuntaHHomMy Ans |l pedtuHroBon rpynnel Ha AaTy onpeaeneHus
CrpaBeAnMBoON CTOMMOCTU ONMOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEE q1j_1yy, PACCYUTAHHYIO Ha
Hanbornee nosgHIo AaTy onpefeneHnst 3KCNepTHOro 3Ha4YeHWs KPeaUTHOro cnpeda AN AaHHOro JOMroBoro WMH-

CTpyMeHTa.
B uensx HacTosLLero nyHkTa B pacyeTe 3HauyeHusi MeMaHHOro kpeauTHoro cnpefa ans |l peiTUHroBow rpynnbl He yuu-

TblBae€TCA NnpemMuna 3a Cy60p,ElI/IHI/IpOBaHHOCTb B Clly4yae, ecnum [ornroeon MHCTPYMEHT ABNAeTCA Cy60pDMHI/IpOBaHHbIM.

I'Ipm pacyeTe 3KCNepTHOro 3Ha4YeHnA KpeaAUTHOro cnpeda MakCrmMmaribHO MCNONb3YHTCA Habnogaemble PblIHOYHbIE OaH-

Hble. Huxe npmeeaeHbl BO3MOXHbl€ METObl pacyHeTa 3KCNepTHOro 3Ha4eHnA KpeauTHOro cnpeaa B nopsaake y6bIBaHMﬂ npnopun-

TeTa No UCnosib3oBaHUIO PbIHOYHbLIX AaHHbIX:

[pe:

loe:

) Ecnn y amuteHTa umetotcs B obpalleHun gpyrue BbiMyCKu AOMrOBbIX LEeHHbIX Bymar, no KOTopbiM CyllecTByeT
aKTUBHbIN PbIHOK M MMEIOTCA AOCTYMHbIE LieHbl YPOBHSA 1 nepapxuu cnpaseasiMBon CTOMMOCTUW, TO MeAMaHHOE 3HaYeHne
KpeauTHOro crpeaa paccunTeiBaeTcs no popmyne (19) kak cpegHee 3HaveHne OTKMOHEHNIN 3 HEKTUBHON AOXOAHOCTU K
noraweHuio (ocpepte) Takmx BbinyckoB oT Ctasku KB[ Ans cpeaHeB3BeELLUEHHOro cpoka Ao noraweHus (oepTbl) COOT-
BETCTBYIOLLETO BbINycKa.

Sty = OKPYII(CP3HAY(YTM; — KB/,), 4) % 100, (19)
SFr’rIEIV - MegunaHHoe 3Ha4YeHne KpeauTHoro cnpega, paccimMTtaHHbIe B 6a3mnCHbIX NYHKTaX;
YTM; - abpeKkTMBHAA [OXOOHOCTL K norawleHuto (ocepTe) no cpegHEB3BELLEHHON LieHe

i-ro BblNycka 4ONroBoW LieHHon Bymaru, packpbiTast MockoBcKoM GUpKei;

KB4, - 3HayeHue CtaBku KB[] B TO4ke, COOTBETCTBYHOLLIEN CpeQHEB3BELLEHHOMY CPOKY [0
noraweHus (odepThbl) i-ro BbiMycka JONTOBON LEeHHON bymaru;
i - naeHTMdmKaTop BbiNycKa JOMNTOBON LLEHHON Bymarn aMUTeHTa, OTIIMYHOIO OT OLle-
HMBaEeMOro.
. Ecnu Bbinycky [ONroBON LIEeHHOW Gymarv nnv aMUTEHTY /MOPYHUTENIO MU 3aEMLLMKY MO BbINYCKY (MPUMEHUTENBHO

k SPV) atoro Bbinycka NpUCBOEH PENTUHI HaLMOHalbHbIM PENTUHIOBBLIM areHTCTBOM, ykasaHHbIM B Tabnuue 1, To
Me[unaHHOe 3HayeHue KpeguTHOro cnpefa paccuntbiBaeTcs no popmyne (20) kak cpegHee 3Ha4YeHNe OTKIMOHEHWI
3 EKTUBHOM AOXOAHOCTYU K MoraLleHnto (opepTe) BbINyCKOB AOMArOBbIX LIEHHbIX ByMar ¢ Takum xe unm 6nmskum
KPEOUTHLIM PENTUHIOM, PbIHOK MO KOTOPbLIM MPU3HAETCA aKTUBHBLIM U MMetoTCcs Habnogaemble pblHOYHbIE LieHbI
ypoBHs 1, ot Ctasku KB[] Ans cpeAHeB3BELLEHHOro Cpoka A0 noralleHns (odepTbl) COOTBETCTBYIOLLETO BbiMycKa.
Brn3knm KpeanTHBIM PENTUHIOM NMPU3HAETCA KPeOUTHBIA PEATUHT, KOTOPbIV OTKINOHAETCS OT KpeAMTHOro penTuHra
3MUTeHTa/BbINycka/nopyuntens/ no BbiMycKy Ha +/- OOHY KPEAUTHYIO CTYNeHb.

Sty = OKPYTN1 (CP3HAY (YTM; — KBA, ), 4) x 100, (20)
Sthy - MeAMnaHHoe 3Ha4YeHne KPeaMTHOro cnpeaa, paccymTaHHble B 6a3nCHbIX NyHKTaX;
YTM; - ahpeKkTUBHAsS [4OXOAHOCTbL K noralleHunio (odpepTe) No cpeaHeB3BELLEHHON LeHe
j-ro BbiMycka A0ONroBow LieHHOM GyMaru, packpbiTas MOCKOBCKOWM BUpen;
KB4 - 3HadyeHue CtaBku KB/ B Touke, COOTBETCTBYOLLEN CpeaHEB3BELLEHHOMY CPOKY A0

norawieHust / odepThbl j-ro BbiNycka AONroBOW LieHHON Bymaru;

11 Ecnn Ha paTy onpeaeneHvs cnipaBeasiMBOi CTOMMOCTU AONTrOBOW LIEHHOW 6yMaru, BKIOUYeHHOM B IV peiTuHro-
BYIO rpynny, 3HaYeHMe MeAMaHHOro KpeauTHOro cnpesa 4s1s Heé He YCTaHOBJIEHO, TO pacyeTHas LeHa Takon
[OroBOM LeHHOM bymaru onpeaeneHHass METOAOM NPUBEAEHHOW CTOMMOCTM ByAyLMX AEHEXHbIX MOTOKOB Mpw-
3HAEeTCs paBHOW HyNHO.
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j - MAeHTUMKaTOp BbIMyCcKa JOMNTOBON LIeHHON ByMaru, OTIIMYHOIO OT OLEHUBAEMOTO,
C TaKUM Xe Unu 6rnm3kum KpeauTHbIM PEATUHIOM.

) Mpu OTCYTCTBUM pEVTUHIa BbiNycKa JOMNTOBON LIeHHON Bymaru, aMuTeHTa / Mopy4nTens 3Toro Bbinycka, MPUCBOEH-
HOro HauMOHanbHbIM PEATUHIOBBLIM areHTCTBOM, yKasaHHbIM B Tabnuue 1, MeguaHHoe 3HayeHue KpeauTHOro
crpefa paccunTbiBaeTcs:

O  KaK OTKINOHEeHne 3peKTUBHOM LOXOOHOCTM K noraweHuto (ocepTe) BbiMycKka AONTOBOW LeHHOW Bymaru aHa-
TNOTMYHOrO KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY MPU3HAETCS aKTUBHBIM M MMEHKTCSI PbIHOYHbIE LiEeHbI
ypOBHS1 1 nepapxum cnpaeseanmeor ctoumocTtu, ot Ctaeku KB[ anst cpegHEB3BELLEHHOIO CpOKa A0 NoralleHust
(obepTbl) COOTBETCTBYHOLLENO BbiNyCKa.

AHanorm4yHoe KpeauTHOE Ka4yeCTBO MOXET ONpeaensiTbCs Ha OCHOBaHUM NPUCBOEHHOIO KPEAUTHOIO penTuHra
UCX0Ast U3 BHYTPEHHEN METOAMKM ONpeaeneHns BENUUYnHbI KpeAUTHOMO pucka.

O  Kak MeguaHHoe 3HaveHue KpeauTHoro cnpefa, paccuymtanHoro ans |l perTuHroBon rpynnbl, yBENMYEHHOE Ha
BenuYnHy AFD.

BenununHa AFD exeroHo onpefensieTcs kak pasHuua Mexay cpegHuM 3HadeHneM vacTtoTbl AeconToB12 Bbl-
NyCKOB [ONTOBbIX LIEHHbIX ByMar poCCUMNCKUX SMUTEHTOB, OTHECEHHbIX K peiTuHroson rpynne 1V, n cpegHum
3Ha4YeHueM 4acToTbl AedONTOB BbIMYCKOB AOMTOBbIX LEHHbIX ByMar poCCUACKUX OMUTEHTOB, OTHECEHHBIX K
penTtuHrosou rpynne lll.

CpepnHee 3HayeHne YacToThbl AeONTOB BbIMYCKOB AONIOBbIX LLEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
PENTMHIOBON rpynne, onpegensietcs no dopmyne (21):

N oD
IS
AFD = CP3HAY —, 21
IS
n
roe:
ISP - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LieHHbIX ByMar, OTHECEHHbIX B COOTBET-
ctBumM ¢ Tabnuuen 1 kK COOTBETCTBYHOLLEN PENTUHIOBON rpynne, A0NyCTUBLUNX AedOonT XoTsi 6bl 04-
Horo ob6s13aTenbCTBa, NPeayCMOTPEHHOrO XOT Bbl O4HVMM BbIMYCKOM AOMNTOBbIX LEHHbIX Oymar B Te-
YeHne COOTBETCTBYIOLLEro nepmoda (roga) Habnogexns;
IS - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LieHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBUM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpymnne;
n - NOPSIAKOBBIV HOMEpP nepuoda (roga) HabngeHns, npuHagnexawmnin mHoxecTsy N;
N - KONMYECTBO NepnoaoB HabnaeHus, nerT.

PesynbTaT pacyeta FD okpyrnseTcs no npasuriam maTeMaTU4eCKoro OKpyrieHus 4o Lenoro 3HayeHns.

3.5. TNopsigok onpefeneHust AManasoHa KpeauTHbIX CNPEAOB Anst PEUTUHIOBbLIX FPymn

BbiGop Avana3oHa Avana3oHOB KpeauTHbIX cnpefoB Ans penTuHrosbix rpynn |, I, 11l ocHoBbIBaeTcs Ha cnegyoweM:

] MeanaHHoe 3HaYeHune KpeaMTHOro crnpeaa onpenensieTcs B nopsigke, NpeaycMoTpeHHOM HacToswmum Pernamen-
TOM;

] HWXKHSS TpaHuua anst 1-on pedTUHroBOW rpynnbl NpUHUMaeTcs paBHon 0, Tak Kak A0X04HOCTb obnuraumii |-oi pei-
TUHIOBOW rpyMmnbl HE AOMKHA ObITb HXKE CpeaHEen JOXOAHOCTU rocy4apCTBEHHBIX Bymar;

] HWXHSASA rpaHuua ans |1-oin penTUHroBon rpynnbl yCTaHaBNMBaeTCsl paBHOW MeAMaHHOMY 3HaYeHuIo |-0 penTUHro-
BOW Ipynnbl, Tak Kak AOX0AHOCTb obnuraumii |1-oh peATUHroBow rpynnbl He JoMkHa ObITb HUXE cpeaHeln AOX0aHO-
CTn obnurauuii |-o penTUHroBOK rpynmbl;

] HWXHASA rpaHuua ansa lll-en perTuHroBow rpynnbl yCTaHaBNMBaeTCH paBHOW MeaAnaHHOMY 3HaveHuto |l-on penTuH-
roBOW rpynnbl, TaK kKak 4OXOOHOCTb obnuraumii lll-en peTUHroBoW rpynnbl He AOIMKHa ObITb HUXKE CpeaHen A0X0oAa-
HOCTW obnurauunn |l-on perTUHroBOW rpynmnbl;

] BEPXHSIA rpaHnLa penTMHIOBON rpynnbl yCTaHaBNuBaeTCs Takum obpa3om, YTobbl AnanasoH MeXay HWDKHEN rpa-
HULEV 1 MeaAMaHoW Obin paBeH Ananas3oHy Mexay MeanaHon u BepxXHen rpaHnLen pENTUHIOBON rpymnnbl.

PacueTt ananasoHa KpeauTHbIX cnpenoB (MUMHUMANbHOMO 3HaYeHus KpeauTHoro cnpeda - Min(a), MmakcMmanbHOro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) BeinonHsietca gnsa |, I, 11l peATMHroBow rpynnbl UICXOAS U3 3HAYEHUA MeAMAHHBLIX KPeOUTHbLIX
CrpefoB COOTBETCTBYHOLLEN PENTUHIOBOM Ipynnbl B COOTBETCTBUM C Tabnuvuein 2 ¢ y4eToMm npemun 3a cybopanHUPOBaHHOCTb
(ecnv NPUMEHMMO K aHaNU3MPyeMOMY MHCTPYMEHTY).

12 Onpepenenne yacToTbl AeONTOB MPOU3BOAUTCS HA OCHOBAHWUM MYBAUYHBIX AOCTYMHbIX AaHHBIX M0 AedonTaMm, Ny6aMKyeMbIx
Ha cailiTe COOTBETCTBYIOLLErO areHTCTBa.

OedonT B OTHOLIEHMM XOTA 6bl 0AHOI0 0643aTeNbCTBA, NPEAYCMOTPEHHOMO XOTS 6bl OIHUM BbIMYCKOM A0Mr0BbIX LIEHHbIX 6yMar
3MUTEHTa, NpeanonaraeT AedoNT 3MUTEHTA.
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WNTorosble AnanasoHbl KpeauTHbIX Cnpeaos npuseaeHsl B Tabnuue 2.
PacueT ananasoHa KpeauTHbIX cnpeaos Ans |V peidTUHIOBOM rpynnbl He BbINOMHAETCS.

Tabnuua 2. nanasoH KpeauTHbIX CNPEeAOB PENTUHIOBLIX FPYMH.

OwnanasoH KpeaOuUTHbIX cnpenos

Min (a) ‘ MeamnaHa | Max (B)
PenTtuHrosas rpynna |
0 + npemus ‘ SI. + npemus | 2 X P + npemus
PentuHrosas rpynna |l
SM, + npemus ‘ ST, + npemus | (2 X SHy; — SPY) + npemus
PenTtuHrosas rpynna i
ST, + Npemus ‘ ST + npemus | (2 X Py — SP4) + npemus

MpumeyvaHue:

B Tabnuue 2 3HayeHWe nokasaTensi «npemusi» NPUHUMaeTCs paBHbIM 3HAYEHMIO MPeMUK 3a CyGopPaANHMPOBAHHOCTb AJ1S
CyGOpPAMHMPOBaHHLIX OGnUrauuMin KpeauTHBIX OpraHusauuidi B criyyae OTCYTCTBUSI PEUTUHra BbiNycka, U paBHbiM 0 B

OCTallbHbIX Criiy4vasax.
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NPUNOXEHWE 4

METOAWUKA ONPEOENEHUA CNPABELNIMBON CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbLIX PUCKOB

O6LKe NonoxeHus

OueHka KpeguTHOro pucka Ucnosb3yeTcs AN pacyeTa cnpaBeanvMBoi CTOMMOCTU akTUBOB. [1py 3TOM B 3aBMCUMOCTM
OT CTENEHU BNUSHUSI KPEOUTHOIO pyUCKa Ha CripaBeaSIBYI0 CTOMMOCTb aKTUBbI KraccuuumMpyroTCst Ha cneayoLwme cTaguu:

e cTaHgapTHble (6e3 npu3HakoB obecueHeHus);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTUBBbI, HaxoasLmMecs B gedonTe.

Mepe4yeHb aKTMBOB, VICI1011I:3y6MbIl7I AnA yKa3aHHbIX cTagun 3a40MKeHHOCTH, crpaBeanuBas CTOUMMOCTb KOTO-

PbIX KOPPEKTUPYeTCs Ha pasMep KpeaUMTHOro pucka:

CTtaHpapTHble aKTUBbI (663 npu3HakoB 06ecueHeHm|), a UMEeHHO:

. ,D,eﬁVlTOpCKaﬂ 3aA40JTKeHHOCTb (B chnyyae onpegeneHns cnpaseinnBonM CTOMMOCTU TaKoW 3a40KEHHOCTU C UCMOSb-

30BaHMemM mMetona I'IpVIBe,EI,eHHOIZ CTOUMOCTHU 6yﬂ,yLLl,I/IX AEHEXHbIX I'IOTOKOB);

O6ecueHeHHbIe (6e3 HacTynneHuAa geconTa), a MUMEHHO:

o [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Crlydae OTCYTCTBMSA LieH OCHOBHOTO PbIHKA U LiEH, paccyMTaHHbIX HabnogaemblMmy NCTou-
Hukamu nHdopmauun (B 7.4. HKO AO HP[ 1 vHbIX LeH nHdopMaumOoHHbIX cuctem13, ncnonb3yemMblx B HacToswmx Mpasunax
onpegenenns CHA, no3sonsoWwmx onpeaennTs CnpaBeanuByo CTOMMOCTb Ha Aaty onpefenexdus CHA);

o [lebutopckas 3af0MmKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHUU OTYeTa OLeHLIuKa.

AKTUBbI, Haxogswumecs B aeconTe, a UMEHHO:

e Bce Buapl akTBOB, HaxoasAWwmMecs B gedonTe.

[ns uenen HacTosLWEN METOOUKN, KOHTPAreHTbl — UHAMBUAYanbHbIE NPeanpPUHUMaTEN NPUPaBHUBAKOTCS K KOHTpareH-

Tam — (pu3nyeckum nuuam.
TepMUHBLI U onpeaeneHus, Ucnonb3yeMble B HacTosweM lNMpunoxeHnu

KoHTpareHT — nnuo, HenocpeacTBeHHO CBA3aHHOE C akKTUBOM, BXOoOALWMM B COCTaB nMyLlecTBa MNo, un YpOBEHb Kpe-
,EI,VITOCHOCO6HOCTVI/¢)VIHaHCOBOVI Haﬂe)KHOCTVI/CbVIHaHCOBOVI YCTONYMBOCTM TAKOro fiMLa HENOCPEACTBEHHO BNMSET Ha cnpaBeanu-
BYKO CTOMMOCTb akTuBa. KoHTpareHTamum MN® aBnsOTCA SMUTEHTBI LIEHHbIX 6ymar, ﬂeﬁMTOpbl no gorosopamMm C MMyLLEeCTBOM

MN®, GaHkn, KpeouTHbIE U HEKPEOUTHbIE OpraHu3auun u npovne obsi3aHHbIe No aktnueam MNP nuua.

er,ﬂMTHbIVI PUCK — PUCK BO3HNKHOBEHUA NOTEPb B pe3dylibTaTe HEeUCNOJIHEHNA KOHTPAreHToMm 06sa3aTenbCTB, a Takke

B pe3ynbTtate USMEeHEHUA OLLeHKU erDMTOCFIOCO6HOCTI/I (erDMTHOFO pI/ICKa) KOHTpareHTa.

Be3puckoBasa cTaBka Ha aaTy onpenerneHus cnpaBe.anBoFl CTOMMOCTHU:

13 UeHbl, onpeaenetHble MHGOPMALMOHHO-aHAUTUYECKMM NPOAYKTOM RuData Price MeayHapoaHoi MHGOPMaLMOHHOM rpynbl «MHTepdaKe» u (1)

onpegeneHHble rpynnoi Komnaxuit Chonds (ecav yKkasaHHble LeHbl TPUMEHSAIOTCA A/19 OLEHKW CNpaBeMBON CTOMMOCTH LieHHbIX bymar B COOTBETCTBUM C
HacToawmmm Mpasmnamm CHA MAND)
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e B poccuiickux pyonsax:

[1nsa 3a40MKEHHOCTM CO CPOKOM 0 MOoralleHusi, He NpeBbiwalwmmM 1 kaneHaapHbii geHb — ctaBka RUSFAR 74

CraBka, onpegensiemasi u3 G-kpusoi (kpuoi 6eckynoHHon goxogHoct MockoBckor 6upkun15), NocTpoeHHoM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 41s 3a40SKEHHOCTU CO CPOKOM [0 noratleHus, npesbilaowmm 1 kaneHaapHbli AeHb.

[ns uenen pacyeta 6€3pUCKOBOI CTaBKW, UCMOMb3YIOTCA CreaytoLmne OKpYrieHus:

3HayeHve cpoka cTaBku onpefenseTcs 4o 4 3HakoB nocne 3ansiTou;

MTorosoe 3HayeHve cTaBku onpeaensieTcs 40 2 3HaKoB Nocre 3ansdTou.

B oTCcyTCTBME BO3MOXXHOCTY ONpeaeneHuns akTyanbHbix 3HavyeHuin KB, MockoBckoin G1pu B kKa4ecTBe BPEMEHHON arb-
TepHaTVBbl 6€3pPNCKOBOI CTaBKM AN onpegeneHunst CrpaBeAIMBoON CTOMMOCTU aKTUBOB MOXET BbITb MCMONb30oBaHa CTaBka, pac-
cynTbiBaEMas MeToAoM MHTeprnonsauuu (Hanpumep, NIMHENHOW) Ha OCHoBe AOCTYMnHbIX cTaBok ROISfix Ha aaTy onpegeneHus
cnpaBennvBoi CToMMOCTU. BbiBop MHOW CTaBku B OTHOLLEHWUM akTMBa YnpasnstoLwas KoMnaHus odopMnisieT MOTUBMPOBAHHBLIM

CyXXaeHnem u npenoctaBndeT ero B CI'IeLI,l/IaﬂI/I3I/IpOBaHHbIl7I ,qerlosmapmﬁ.

e B amepukaHckux gonnapax:

[nsa 3ag0mKeHHOCTH CO CPOKOM [0 noralleHusi, He npesbiwaowmm 1 kaneHaapHeli geHb — ctaBka SOFR16;

[na 3a00mKeHHOCTM CO CPOKOM [0 MoralleHuns csbile 1 kaneHaapHoro AHg, HoO He npesbiwatowm 30 KaneHgapHbIX
OHEN — MHTepnonsiuMs CTaBkM Mexay 3HadeHnem ctaBku SOFR 1 cTaBkol Mo aMmepuKkaHCKUM rocyiapCTBEHHbIM LieHHbIM Byma-
ram17 Ha cpok 1 mecsL.

CraBka, nony4aoLlasics METOAOM NMHEWHOW MHTEPMONSALMUN CTaBOK MO aMEPUKAHCKUM FOCY4apCTBEHHbIM obnuraumsm

- AnAa 3ag0/IKeHHOCTU CO CPOKOM A0 norawleHunsa, npesblllaowmmm 30 KaneHaapHbIX OHen.

e B eBpo:

[nsa 3a40mKeHHOCTM CO CPOKOM A0 noralleHusi, He npeBblwatoLwmmM 1 kaneHaapHbeli AeHb — cTaBka €STR18;
[1na 3a00MmKEeHHOCTM CO CPOKOM [0 MOralleHuns cebile 1 KaneHaapHoro AHs, Ho He npesbiwatowmm 90 KaneHaapHbIX

OHel — NHTepnonsiLMsa CTaBkM Mexay 3HaveHneM ctaBkM €STR 1 cTaBkon No obnuraumsam eBpo3oHbl ¢ pedTuHrom AAAT9 Ha
cpok 3 mecsua.

CraBka, nonyyatoowasacs MeToAoM NMHENHOW UHTePMonALMM CTAaBOK MO 06nMrauusam eBpo3oHbl ¢ pertuHrom AAA - ans

3a40JDKEeHHOCTN CO CPOKOM 0 norallueHud, npesbilaowmnm 90 KaneHaapHbIX OHen.

e B npouux BantoTax — kak 6e3puckoBas cTaBka (nMMbo ee MHTeEpNonAuUsi, HaNnpUMep, NMMHeERHas) B COOTBETCTBYHO-
wen BantoTe.

®opmyna 1. Dopmyna NMHENHON UHTEPNONALMHU

RKpmin, ecniu Dy, < Dpiin

Dp—V_
%L x (RKy.1— RKy_,),ecint Dy < Dy < Dinax

RKy +———
I AP 7

RKpmax-€cni Dy = Doy
roe:

Dm - CpOK 0O noralieHus MHCTPYMeHTa m B rogax (OﬂpeﬂeﬂﬂeTCﬂ C TOYHOCTbIO 0 4 3HaKOB nocrne 3aI'IF|TOl7I);

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

AkumnoHepHoe o6LecTBo «Ynpasnstowas komnanus «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

48



Dmin, Dmax - MMHMManbHbIA (MakcUManbHbI) CPOK, Ha KOTOPbIV onpeAeneH YpoBeHb NPOLEHTHbIX CTaBok bec-
KYNOHHOW JOXOAHOCTM NOAXOAALLMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpeaensiercs ¢ TO4Ho-
CTbt0 40 4 3HAKOB nocre 3ansToun);

V:1, V.1 — HanGonee 6nm3knii k Dm CPOK, Ha KOTOPbIA 3BECTHO 3HAYeHUe KPUBON HECKYNOHHOM AOXOAHOCTU, He
npesbilaLmi (Mpesbiwatowmin) Dm, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HaKoB nocne 3ansTon);

RK(T) — ypoBeHb NpoLeHTHbIX CTaBok Ans cpoka T, rae T MoxeT npuHumathb 3HaveHus V-1, V+1, Dmin, Dmax.

WTorosoe 3HaveHne CTaBku onpegendeTca o 2 3HaKOB MoOcCne 3ansTon B npoueHTax n oo 4 3HaKoB B AONSX.

CoR (Cost of Risk, ctouMocTb pucka) — fons OXuaaemblx KpeaUTHbIX YObITKOB, onpeaensieMasi kKak OTHOLUEeHMe
CYMMbI CCHOPMMPOBAHHOTO pe3epBa Nod KpeauTHbIe YObITKM K BaroBoi 6anaHcoBON CTOMMOCTM KPeAMTOB N0 AaHHBIM OTYETHO-

¢t MCPO BbIbGpaHHbIX 6aHKoB. Mopsgok onpeaeneHuns CoR ycTtaHoBneH B pasgene 6 HacTosiwero MNpunoxeHus.

KpeAuTHbIN peATUHI — MHEHNE HE3ABMCMMOTrO PENTUHIOBOIO areHTCTBa O CMNOCOBHOCTU PENTMHIYEeMOro fnuua ucnorn-
HATb MpUHATbIE Ha cebs dmHaHcoBble 0bs3aTenbCTBa (O ero KpeauTocnocobHOCTHN, PUHAHCOBOW HafEeXHOCTWN, (PUHAHCOBOW
YCTOMYMBOCTH), BbIPAXXEHHOE C NCMONb30BaHMEM PENTUHIOBOIN KaTeropmm no onpeaeneHHon peiTUHrOBON LUKane.

B Lensix npuMeHeHUst HacTosILLEN METOAVKN A1t MOHUTOPUHIa NpU3HakoB obecLieHeHNst 1 cobblTuiA AedonTa, a Tak e
ONs onpejeneHns ypoBHSA perTUHra C Lenbio nocnegyowero onpegenenvs sennyunH PD, ncnone3yetcs nHdopmaums, nony-
YeHHas (onybnMKoBaHHAs) OT CreayrLLMX PENTUHIOBLIX areHTCTB (MPY UX Hanu4mm):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHrosoe AreHtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

. OOLwecTBO C OrpaHNYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PenTuHroBoe AreHTCTBO» (000
«HPA»)
. O6LLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HauuoHanbHble KpegutHele PelituHrny (OO0 «HKP»)

CTyneHb KpeaAUTHOro pelTuHra (rpena) - MMHUManbHbIV War getanusauum KpeauTHoro penTuHra B 6ykBeHHO-CUM-

BOMNbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykeeHHo-4n1cnoBeix (Hanpuvep, Baa3, Ba1) o603HaveHusX.

DedonT - HacTynneHue (BbisiBrieHNe) cobbITMI, MPUPaBHUBAEMbIX K AedONTY U YCTAaHOBIEHHbIX B pasaerne 3 HacTos-
wero MpunoxeHuss U OTCYTCTBME YPEryriMpoBaHns CUTyauuMu Ha CPOKW, onpefensiemble OTAENbHO AN pasHoro BuAa akTu-
BOB/06SA3aTENbLCTB.

[NpenenbHble CPOKM NpU3HaHNS gedonta Ansa pasnuyHbIX BUOOB 3a00MKEHHOCTU YKasaHb! B M. 3.1.

OneanMOHHaﬂ .D,eﬁVITOpCKaﬂ 3aA40JMKeHHOCTb — ﬂeGMTOpCKaﬂ 3a00JKEeHHOCTb, oTBeYalLllaa Kputepmnam, yCTtaHOB-

JNIeHHbIM HacTosAWwmMK MNpaBunamun onpeneneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN onepaLoOHHON.

Pasgen 1. CtaHpapTHble akTuBbI (6€3 Npr3HaKkoB 06ecLeHeHNs)

1.1. [nsa onepauMoOHHON 3a40MKEHHOCTU BUAOB, YKa3aHHbIX B HacToswumx Mpasunax onpegenenns CHA, AnCKoHTU-
poBaHWe He NpoBOANTCS, Npu cobnioaeHun TpeboBaHWi AN NPU3HaHNS 3a40MMKEHHOCTM B KAYeCTBE onepaLMoOHHOMN.
1.2. OueHka akTMBOB 6€3 NMpu3HaKoB 0becLeHeHns, cnpaBeanMBas CTOMMOCTb KOTOPLIX onpeaensieTcs no MeTogy

anBe,quHoﬁ CTOMMOCTHU 6y,£lyLLl,I/IX AEeHEeXHbIX MOTOKOB (3a NUCKITIOYEeHnem p,enosmos) paccynTbiBaeTCa cnegyrowmnm o6pa30M:

Popmyna 2:
— VN P _
PV = Yot o (1~ LGD + PD(Tn)) ,
e0e
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1.1.1. PV - cnpaBeanuBas CTOMMOCTb aKTUBaA;

1.1.2. N - Konn4ecTBO AE€HEXHbIX NOTOKOB A0 AaTbl NOralleHns akTMBa, HauMHasA ¢ patbl onpepenenusa CYA;

11.3. P, - cyMMa n-oro AeHeXHOro NoToka (MpoueHTbl ¥ OCHOBHAA CyMMa);

1.1.4. n-nNopAAKOBbLIN HOMEpP AEHEeXHOro NOoToKa, HAaYMHaA ¢ AaTbl onpeaeneHnsa CYA;

1.1.5. R(T(n)) — 6e3puckoBas cTtaBka Ha cpoke T(n). InA NpoCpoYEHHOW YacTV 3a[O0MKEHHOCTU ANsA uenen
onpegeneHust R(T(n)) B ®opmyne 2 B kayecTBe (Tn) npuHumaeTca 1 AeHb, €CNU 3KCNEPTHbIM (MOTUBUPOBAaHHbLIM) CYX-
AeHueM YnpaBnsioLwen KOoMmnaHum He yCTaHOBINEH UHOW CPOK;

1.1.6. T(n) - Konu4yecTBO AHeW OT AaTbl onpeaeneHna CHA oo aatbl N-oro AeHeXXHoro notoka. B aaTty norawe-
HUA AeHeXHoro notoka sHavyeHue T(n)=0. [1nsa npocpo4eHHON YacTN 3af0MKEHHOCTN B CTeneHn 3HameHaTens PopmMynbl
2 B ka4yecTtBe (Tn) npuHumaeTcA 1 fAeHb, €CNKN 3KCNEePTHbIM (MOTMBMPOBaHHbLIM) CyXXAeHWeM YNpaBnsAtowen KOMnaHmm
He YCTaHOBIEH MHOW CPOK.

PD(Tn) (Probability of Default, BepoaTHocTb AeconTta) — BEpPOSAITHOCTb, C KOTOPOW KOHTpareHT B TedeHue T(n) aHen
MOXeT OKa3aTbCs B COCTOSIHUM AedonTa. BepositHocTe aedonta PD(T(n)) onpegensiercsi ¢ y4eTOM NOMOXeHUN, YCTaHOBMEHHbIX
B pasgene 4 HacToswero MNpunoxenus.

LGD (Loss Given Default, notepu npu gecponte) — gonsa oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NOTepsiHa B cryyae gedhonta KOHTpareHTa; onpeaenseTcs B COOTBETCTBUMM C NOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

lMpomMexyTouHble 3HayYeHNs pacyeTa NpUBEAEHHON CTOMMOCTM AMNS KaX[oro AEeHEXHOro noToka, CKOppekTMpOBaHHbIE
Ha BENNYMHY KPeQUTHOrO pucka He OKpYInsoTCs.

1.3.  [Ansa oueHkun cnpaseanuBol CTOMMOCTM Npas TpeboBaHui No akTueam (gorosopam) doHaa K pranmyeckmm nuuam
00 HacTynneHus gedonta u ¢ yd4eToM nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHbIM B pasfene 6. [1na oueHku

CTaHAapPTHbIX aKTUBOB UCMNOJ1Ib3yeTCA 3Ha4YeHne CoR gns ctagun 1.

Pasgen 2. OueHka aktuBoB. ObecueHeHne 6e3 gedonTa.

2,

21. I'Ipvl BO3HMKHOBEHMU COObITUS, Begyulero K obGecLeHeHuto, cnpasegnmeas CTOMMOCTb OOJTTOBbIX MHCTPYMEH-
TOB (B cny4yae OTCYyTCTBUA LileH OCHOBHOIO pbiHKa Ha AaTty onpeneneHna CL‘|A), B TOM YuUCIne AeHeXHbIX CpeaCcTB Ha cHeTax u BO
BKnagax, cnpaseanmBasd CTOMMOCTb ,D,e6VITOpCKOl7I 3a40JKEeHHOCTU, onpegendaeTtcd B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU

cnpaBeanuBon CTOMMOCTHU No dopmyrne 2.

2.2, Co6bITus, Beaywme kK 06ecLueHeHuno:

2.2.1. B OTHOLEHNM KPUANYECKUX NNL|

2.21.1.  YxyaweHue bMHaAHCOBOrO MOMOXEHWs, OTPa3MBLUMECS B LOCTYNHOW (OMHAHCOBOW OTYETHOCTU, B TOM YnCe
CHUXXEHWE CTOMMOCTM YUCTLIX akTUBOB Gonee yem Ha 20%;

2.21.2. HeratnBHOe OeNCTBME PENTUHIOBLIX areHTCTB — B Clyvae Hanu4uus y KOHTpareHTa pevTuHra peiTMHIOBOro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAMTHbIX PENTUHIOBBIX areHTCTB, NMMbo peecTp unManoB U NpPeacTaBUTENbCTB NHO-
CTpaHHbIX PEATUHIOBbIX areHTCTB, Nybrnvkyembix Ha cante baHka Poccuu:

o CHmxeHue penTuHra Ha 1 cTyneHb 1 Gonee;

e OT3bIB penTuHra (3a WUCKIIOYEHNEM CryvaeB, Korga KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOSbKUX PENTUHIOBBIX
areHTCTB M OT3bIB pPEWTUHra He SIBNSIeTCSl CMNeACTBMEM YXYALUEHWS KPeAMTOCMNOCOOHOCTM KOHTpareHTa). Takoe pelleHune
odhopmnsieTcs MOTUBUPOBAHHBLIM CY>KAEHUEM YNpPaBnsitoLwen KOMNaHU.

YXyALieHne pernTuHra, NpUCBOEHHOTO N0 MEXAYHaPOAHOW LLKane B MHOCTPaHHOW BantoTe NS 3aJ0/MKEHHOCTH, He y4u-
TbIBAeTCS B Ka4ecTBe NpusHaka obecLeHeHns B criydae, ecrnm oHM oOyCrnoBneHbl YXyALeHneM CTPaHOBOWM OLEHKU KOHTpareHTa.

YXyOlieHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BEAEHHOE APYrMM PEWTUHIOBBLIM areHTCTBOM U
YUYTEHHOE B KayecTBe cobbiTvs, BeAyLlero k 06ecLeHeHN0, He YyYUTbIBAETCS, €CIN NPUYMHON yXyALEHNS SABMSETCS OOHO U TO

e cobbiTue.
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2.21.3. Pe3sknin pocT AOXOAHOCTU N06Oro AONroBOro MHCTPYMEHTa aMUTEHTA (3a NocrneaHve 5 TOproBbixX AHEN Npu
oTCyTCTBUM pocTa goxogHocTn OP3 n npy OTCYTCTBUM pocTa AOXOAHOCTU aHaNorMYHbix obnuraumii SMMTEHTOB).

YnpaensoLwas KoMNaHnsi Ha OCHOBE 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXAEHUS onpeaensieT BNMsiHUE pocTa A0X0[4-
HOCTM obnuraumm Ha KpeauTocnocobHOCTL SMUTEHTA, UCXOAA M3 CPaBHEHWUSI CO CNPEeAOM aHanorMyHblix obnuraumin k OP3 Ha
OaTy OLEHKM.

2.21.4. OT3blB (QHHYNMpOBaHWE) NULIEH3UN Ha OCYLLECTBIEHME OCHOBHOIO B1aa AeATeNbHOCTH.

2.21.5. WcuyesHoBeHMEe aKTUBHOMO pblHKa AN (PUHAHCOBOrO akTMBa B pesynbTaTe PMHAHCOBbLIX 3aTPyaHEHUN dMU-
TEHTa N OTCYTCTBUE LiEH, pacCUMTaHHbIX HabnwgaeMbiMy MCTOUYHUKaMu nHgopmaumm (B T.4. HKO AO HP[ v nHbIX ueH nHgop-
MaLMWOHHbIX CUCTEM, UcMonb3yeMbIxX B HacTosawux MNMpasunax onpegenerHuns CHA).

2.2.1.6. Hanuune npusHakoB HecocTosTeNbHOCTH (GaHKkpoTCTBA)20.

2.21.7. [Onsa 3a00imKeHHOCTU MO PMHAHCOBLIM MHCTPYMEHTaAM — CTaBLUMIA 0OLen3BecTHbIM aedonT no obsasaTtenb-
CTBaM XONAUHIOBOW KOMMaHUM unu gedonT no ny6nnyHoMy JONry KOMnaHui rpynnbi27, K KOTOPOW NPUHAANEXUT KOHTPAreHT, B
crnyyae NpoaosmKeHUst ob6CcnyXnBaHUs fofnra CaMuM KOHTPareHTom nocre cobbiTus gedonTa.

2.2.1.8. [1ns HeobecneyeHHON 3a40MKEHHOCTM MO (PMHAHCOBBLIM MHCTPYMEHTaM — Pe3KuiA pOCT JOXOOHOCTU No ny6-
NNYHOMY JONTY KOMMAaHWIA TPynnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKMIYEHNEM CryyYaeB, Korga KOHTpareHT uveer
ny6nmnyHble KOTUPOBKM AOMTOBbIX 06513aTENBCTB U 3TN KOTUPOBKM HE MOKa3bIBaOT NPU3HAKOB obecLieHeHNs ). YnpaBnsaioLas Kom-
NaHUs Ha OCHOBE 3KCMEPTHOro (MOTMBUPOBAHHOIO) CYXXAEHWUS onpefenseT BNusHWEe pocTa AOXOAHOCTU No nybnuyHomy gonry

KOMMaHWI rpynnbl, K KOTOPOW NPUHALNEXUT KOHTPareHT, Ha erﬂVITOCI'IOCO6HOCTb KOHTpareHTa.

2.2.2. B oTHoweHuUM hn3n4eckux nui

2221. MosiBneHve y YnpaensitoLwen KoMnaHum nHopMaLmMmn O CHUXKEHUM BO3MOXHOCTU hn3n4ecKoro nuua ob-
cnyxusaTtb 0653aTenLCTBa, B TOM YMCne - NnoTeps paboTbl, CHXeHne 3apaboTHOW nnaThl MW MHOTO pacnonaraemMoro 4oXoAa,
noTteps TpyaocnocobHocTH, yTpaTta unmn obecLieHeHne COBCTBEHHOCTY, ABNSAIOLWENCSH OA4HUM U3 MCTOYHUKOB 40X0Aa (OU3NYECKOro
nuua.

222.2. MosiBNeHve y YnpaenswoLlen KomnaHum nHdopmauum o6 NCNOMHUTENBHOM NMPOV3BOACTBE B OTHOLLUEHUM
humanyeckoro nuua B o6beme, BNUsSIIOLLLEM Ha CMOCOBHOCTL n3nYeckoro nuua obenyxneaTe cBou obs3aTenscTea22.

2.2.23. MosiBneHve y YnpaenstoLen koMnaHnm nHcpopmaumm o Bo3byaeHUn yronoBHOro Aena B OTHOLEHUN du-

31M4EeCKOro nuua unm oo bsBNEHUN €ro B PO3bICK.

2.2.3. B OTHOLWEHMM (PU3NYECKUX U IOPUANYECKUX UL,

2.2.3.1. HapyleHune cpoka ncnonHeHus 06s3aTenbCTB Ha MEHbLUMIA CPOK, YeM OnpeaeneHo YNnpaBnsioLen komna-
HWEN ons npusHaHus aedonTa (BKMoYas nocrneaHuin AeHb Cpoka, YCTaHOBMNEHHOrO ANns AedonTa), Ho 6onbLlivi, Yem ans npu-
3HaHUS ebUTOPCKON 3aA0MKEHHOCTM OMepPaLMOHHON.

YnpaBnsowas KoMnaHusa MMeeT NpaBo He cyMTaTb 06eCLEeHEHHOW 3a40IMKEHHOCTb (Kpome obs3aTenbCTB Mo onepa-
LMSIM Ha pbIHKE PEno 1 C NPOU3BOAHBLIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH [AeHb, B Cry4Yae Hanuuusi JOKYMEHTOB (Konuii
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0083aTenbCTB. Takoe pelueHne ohopMIIAETCH SKCNepPTHLIM
(MOTUBMPOBaHHBIM) CyXAeHNeM YNPaBnstoLLEen KOMNaHn1 C NPUITOXKEHNEM KONWIA NOATBEPXKAAIOLLMX JOKYMEHTOB.

2.2.3.2. MpenoctaBneHne KPEAUTOPOM YCTYNKM CBOEMY 3aEMLLUKY B CUMY SKOHOMUYECKUX MPUYMH UMW OTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU 3TOTO 3aeMLUMKA, KOTOPYIO KpeaUTOp He NpeaocTaBun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypusauusi 3ag0IPKEHHOCTM C YMEHbLUEHWEM CTaBKW, MPONIOHraumen 3a0MKeHHOCTU UMM OTCPOYKON BCEX
UNK YacTu NnaTexen). YnpaensioLLas KOMNaHUs Ha OCHOBaHUM 3KCNEPTHOrO (MOTUBUPOBAHHOMO) CYXKAEHUS onpeaensieT, ABns-
I0TCS1 N U3BMEHEHWUST OTOBOPHbIX YCIOBWI B OTHOLLEHUUN 3a0MMKEHHOCTU KOHTpareHTa npu3HakoMm obecLeHeHNst C y4eTOM ero

(PMHAHCOBOIO COCTOSIHUS U NMPOYMX CYLLECTBEHHbIX o6cToATENBCTB.

20 B TOM umncie cooTBETCTBUM €O CT. 3. 3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asABAEHNI 0 6aHKpOTCTBE U
T.4. PaKT nofaum 3anBneHns 0 GAHKPOTCTBE MOMKET HE PACCMaTPMBATLCA Kak NPU3HaK 6aHKPOTCTBA.

21 MoHATUE rpynnbl CBA3aHHbIX MLL/KOMNaHUKN BBOAMTCA NO aHanornm co ct. 64 ®3 Ne86 «O LieHTpansHom 6aHke Poccuiickon ®epepaumn (baHke Poc-
cun)»

22 Hanpumep, UCMNONHUTENBHOE NPON3BOACTBO Ha CyMMy 60J/iee Yem NONOBUHA MECAYHOrO Aoxoaa dpursnmnua.
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2.2.3.3. MHble cobbiTus, BeayLmne Kk 06ecLeHEHMIO, HE Yka3aHHble B HacTosiLwmux MNpaeunax onpegenenus CHA, mo-
ryT NpYHMMaTbLCA ANs pacyeTa CTOMMOCTM YUCTbIX akTuBoB PoHAa, Ha OCHOBaHMU MOTUBMPOBAHHOIO CYXKOEHUsT YNpaBnsaowen
KOMMaHUU C yKasaHWeM AaTbl BO3HUKHOBEHUSI cOBbITUS 0BecUeHeHNs U coaepXKaHUM Takoro cobblTUs C NOATBEPXKOEHWNEM WH-
bopmMauum U3 oTKPbITLIX UM COBCTBEHHBIX UCTOYHUKOB YNpaBnsitoLLe KOMNaHny (B YacTHOCTW, Hanu4yue npuM3HakoB obecLieHe-

HWsi/gedonTa no ogHOMY U TOMY XXe KOHTpareHTy B pasHbix MA® nog ynpasneHveM Ynpaenstower KoMnaHum).

2.3. B cnyyae ecnv npu NpoBeieHNM MOHUTOPUHIa CTaHOBUTCS LOCTYNHOW MHDOpMALMs O NpusHakax oGecLeHeHus,

cnpaseannBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe AaTy.

2.4. Ob6ecueHeHue no pas3finiHbiM aKTUBaM, OTHOCALLUMUMCSA K KOHTPareHTy.
2.4.1. B Cny4yae BO3HUKHOBEHUA obecLeHeHus no OOHOMY aKTMBY OCTallbHbl€ aKTUBbl, OTHOCALUMECA K KOHTPAareHTy,
Takke cumTarTcst o6ecLueHeHHbIMN23.

2.4.2. TlopyuuTenbCTBa U rapaHTUM KOHTpareHTa ¢ NpuaHakaMmu oGecLeHeHNs! He NPUHUMAIOTCS B pacyerT.

2.5. MOHUTOPUHI NPpU3HaKoB obecLeHeHUs

2.5.1. MoOHUTOPUHTI NO (hMHAHCOBOW OTYETHOCTU NPOBOAUTCS HE No3gHee, YeM Yyepes 1 mecsL nocne nosiBNeHvs Ta-
KOW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga ans ordetHoctv no PCBY u 1 pas B rog ans otyetHoctn no MC®O.

2.5.2. MOHWTOPUHT MO PbIHKY LieHHbIX Bymar NpoBoAMTCS Ha Kaxagyto aaty pacdeta CHA.

2.5.3. MOHMTOPUHI NO pM3nYEeCKUM NuLam NpoBOANTCS pa3 B 6 MecsLeB.

2.5.4. MoHUTOPUHT gaHHbIX No cyaebHbIM pa3bupaTenscTBaM ANS OpUANYECKUX N NPOBOAMTCA He pexe 1 pasa B
mecsay. B cnyyae manon 3HaumMocTu aktua no oTHoweHuio k CHA (menee 0.1% ot CHYA) n no cymme (meHee 100 000 py6.)

MOHWUTOPUHI NPOBOAUTCA HE peXxe, YeM pa3 B KBapTarn.

2.6. Bbixop 13 cocToAHMSA 0becLieHEHUA.

3a0mKEHHOCTb NepecTaeT cunTaTbesl 06ECLEHEHHOW B CNEAYIOLWMX CryYasX:

2.6.1. B OTHOLWIEHMM HOPUOANYECKUX NULY

2.6.1.1. [ns obecLeHeHNst n3-3a NPEBLILLEHNS MOPOrOBbIX 3HAYEHWI - B CIyYae npekpalleHus npueeaLlero k obec-
LIEHEHMIO HapyLLEHMS MOPOroBbIX 3HAYEHU (PMHAHCOBBIX NoKasaTernen B TeYeHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns1 n3-3a NOHWXKEHUS PENTUHIA - B Cllyvae MOBbILLEHNsSI PpeNTUHra, KOTOpbI paHee 6bin no-
HWXXEH, MO0 COXpaHeHNs1 peUTUHra co CTabunbHbLIM NPOrHO30M B TEYEHME CPOoKa HEe MeHee 12 mecsiLeB.

2.6.1.3. [nga obecueHeHns n3-3a pe3koro pocTa 4OXOAHOCTM MO TOPryeMbIM AOMTOBbIM MHCTPYMEHTaM aMUTEHTa —
B Cly4yae BO3BpaLleHuUsi cnpedoB no obnuraumsam ammTeHTa K G-KpMBOW K NPEXHUM YPOBHSM (MO0 ypOBHAM KOMMaHWIA, KOTOpbIe
[0 MOMeHTa obecueHeHus1 ToproBanucb ¢ 6nmnskum cnpeaom k G-kpusoi24).

2.6.1.4. [ns obecueHeHns 13-3a NOTEPU NMLEH3NN — B CIlyYae BOCCTAHOBMEHNS NULEH3NM MO0 NonyYeHns NnLeH-
3UM Ha 3TOT Xe UMW MHble BUAbI OESATENbHOCTU; BLIXOA U3 COCTOSIHNA 0DecLeHeHUss BO3MOXEH TOSBbKO B Crlyyae MonyvyeHus He
MeHee YeM [ByX KBapTarbHbIX OTYETOB UMM FOAOBOrO OTYETA O AESATENIbHOCTU KOHTpPareHTa B HOBOM Ka4yecTBe, Npu 3TOM B Aesi-
TENbHOCTM OOMKHbI OTCYTCTBOBATb MHbIE MPU3HAKN 0BeCLEeHEeHMS.

2.6.1.5. [nsa obecueHeHns, BbI3BAaHHOTO MCYE3HOBEHNEM aKTUBHOIO pbIHKAa 13-3a (PMHAHCOBLIX NPOGNEeM aMUTEHTa
(B OTCYTCTBME LiEH, paccymTaHHbIX HabngaembiMu cTodHukamu nigopmaumm (B T.4. HKO AO HP[ u uHbIX LueH nHdopmauu-
OHHbIX CUCTEM, NCMONb3yeMblX B HacToswmx Mpasunax onpegenexdus CHA) — B cny4yae BOCCTAHOBMEHUSI aKTUBHOMO pbiHKA Y

OTCYTCTBUA UHbIX NPU3HAKoOB obecLeHeHus.

23 Kpome cnyyaes

o HaAn4ynA PblHOYHbIX KOTUPOBOK NO TOpreMOﬁ 3a40/1)KeHHOCTH KOHTpaFeHTa/SMMTeHTa;

o ocnapMBaeMOﬁ 3a40/1*KEeHHOCTM No NeHAM U mTpad)aM — A0 MOMEHTa noay4yeHUAa NCNOJIHUTENIbHOTO NNUCTa.

24 Cnpeg, ANA NPOCTOTbl MOXKET MU3MePATLCA KaK PasHuULA MeKAy AOXO4HOCTbIO 06auraumum u G-KpUBOI Ha CPOK, paBHbIi Alopauun 0b6au-
raumu.
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2.6.1.6. [ns obecLeHeHnst n3-3a HaNU4Msi NpU3HaKkoB GaHKPOTCTBA — B Crly4ae OTCYTCTBUS NPU3HaKoB BaHKpoTCTBa
B TEYEHMe cpoka He MeHee 6 mec.

2.6.1.7. [ns BCcex cny4aes - B Criydae M3MEHEHWNsi COCTaBa akLMOHEPOB, KOrAa HOBbIE aKUMOHEpPDI CYLLECTBEHHO
yny4dLUaloT OLeHKY BO3MOXHOW NOAAEPXKKM 3aeMLLMKA/KOHTpareHTa. [JaHHoe OeicTBUE AOMKHO BblTb 060CHOBAHO 3KCMEPTHBLIM
(MOTUBMPOBaHHBIM) CyXAeHNeM YNpaBnsaoLen KOMNaHUu.

2.6.2. B oTHOWeEHMM PU3NYECKUX UL,

2.6.2.1. [ns ob6ecueHeHus ns-3a nHpopmauum o6 yxyaLeHur nnaTexecnocobHOCTM — B crnyvae nony4eHus nHop-
MaLMmM O BOCCTaHOBIIEHMN NNATEXeCNoCOBHOCTN M COXpaHEeHUN 3TOro cTaTyca B TEeYEHMe Cpoka He MeHee 6 mec.25

2.6.2.2. Ins obecueHeHus ns-3a nHdopmaumm o6 CNONHUTENBHOM NPOM3BOACTBE — B Crydae noralleHust 3a407-
YKEHHOCTU MO UCMONTHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLEHUN topuANYecKUX u PU3NYeCKUX nuL,.

2.6.3.1. [nsa obecueHeHns n3-3a HapyLUEHNsi CPOKOB MCMOSHEHNS 0653aTenbCTB — B Criydae MofHOro UCTONTHEHUS
NPOCPOYEHHBIX 0653aTENLCTB U HE MeHee YeM 6 Mec. 0b6CnyXunBaHUs 3a00IMKEHHOCTU 6e3 NpocpoYeK, NPEeBbILLAKLLNX CPOK,
NO3BOMSAOLWUIA OTHOCUTL 3a0MMKEHHOCTb K ONepaLuoHHON. B cnyyae Hanmumsa JOKYMEHTOB (KOMWI JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 06A3aTeNbLCTB U pearnbHOM UCMONHEHNW 06A3aTenbCTB B TedeHue 3 AHel nocne HacTyMeHWs CpoKa KOHTP-
areHT/3aeMLLMK Takke MOXeT ObiTb BbIBEAEH U3 COCTOSIHUS 0DeCLieHEHNSs!, JaHHOE OeNCTBME LOIMKHO ObiTb 060CHOBAHO 3KCNEPT-
HbIM (MOTUBMPOBAHHbLIM) CyXXAeHueM YnpasnsitoLlen KoMmnaHun.

2.6.3.2. Insa obecueHeHns n3-3a PecTpyKTypusauuy B Nonb3y KOHTpareHTa — B Crlyyae MOJIHOrO MoralleHusi pe-
CTPYKTYPUPOBaAHHOMN 3a[10IMKEHHOCTM (KPOME Cry4aeB, Koraa O4HOBPEMEHHO C NMoralleHnemM BO3HMKAEeT HOBasi 3a0MMKEHHOCTb)
1 o6CnyxnBaHWsa NpoYen 3aJ0MmKeHHOCTM 6e3 pecTpyKTypusauuii 1 NpoCpPOYeEK, NPEBLILLAKLLNX CPOK, NO3BOMSIOLWNUA OTHOCUTL
3a0MKEHHOCTb K ONepaLMoOHHOW, B TEYEHME CpOKa He MeHee 3 Mec. Nocre noralleHns pecTpyKTYPUpOBaHHOWM 3a00MMKEHHOCTH.

2.6.3.3. B cnyvae nonyyenuns nHdopmauum o npekpaileHn cyaebHoro/yronoBHOro npecnefoBaHusi KOHTpareHTa
nyTeM onpaegaTtefnibHoro npurosopa nubo npekpalleHns aena. Mpu aTom B criyd4ae MMPOBOIo COrMnalleHust MeXay KOHTpareHToM
M UCTLOM YnpaBnsoLiasa koMmnaHmsa o6s3aHa NpoBeCT OLEeHKy (PMHaHCOBOrO COCTOSIHWSA C y4ETOM U3BECTHBIX UM Npeanonara-
€MbIX YCINOBWUIA MUPOBOIO COrnaLleHus.

2.6.3.4. [ns 0653aTenbCTB KOHTPAreHTa, KoTopble cTany 06ecLieHEHHbIMI 13-3a HapyLLEHWST YCNOBUIA 06CnyxnBa-
HWS MO Apyrum obsi3aTenbCTBaM KOHTpareHTa, — B Criydae rnorawleHus pecTpyKTypMpOBaHHOW UM MPOCPOYEHHOW 3a40MMKEHHO-
CTN 1 0BCNyXMBaHNS BCEN NPOYEN 3a0MKEHHOCTH 6e3 HapyLLEeHUI YCNOBUIA UM PECTPYKTYpr3aUmMin B TeYEHWe BCEro nepvoaa

[0 noraLueHns u 6 Mec. nocne noraweHuns ﬂpO6ﬂeMHOﬁ 3a00J1KEeHHOCTH.

2.7. PacueT cnpaBegnvMBo CTOUMOCTU aKTUBa C y4eTOM Npu3HaKkoB obecLeHeHUs (Ao aedonTta KOHTpareHTa)

2.7.1. CnipaBeanveasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHUW NPU3HaKOB 0becLieHeHNst onpeaensaeTca no Metoay
NpVBEAEHHON CTOMMOCTM ByayLInX OEHEXHBIX MOTOKOB, YYUTLIBAs KPEOAUTHLIE PUCKU Yepe3 KOPPEKTUPOBKY OEHEXHBLIX MOTOKOB
(Popmyna 2), 3a UCKNIOYEHUEM Crly4aeB, ONMCaHHBIX HWKE B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Yy4ETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [1ns oueHkM cnpaBeanvMBoi CTOMMOCTM NpaB TpeboBaHuii No akTnBam (gorosopam) ®oHAa Kk PU3NYECKNM
nvuam o HacTynneHus gedonTa n ¢ y4eTom nonoxeHun B Pasgene 6, ncnonb3yetca dopmyna 2, B KOTOPOW Kaxgoe nponsse-
Aexuve PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenseTtcs B COOTBETCTBUM C NOPSAKOM, YCTAaHOBIEHHOM B pasgerne 6. [ina
OLEHKN KpeauTHO-06eCLiEHEHHbBIX aKTUBOB UcMonb3yeTcs 3HadeHne CoR ans ctagum 2.

UHopmayusi o ebisierieHHbIX npu3Hakax obecyeHeHuUs1 U 8bixo0e U3 cocmosiHusi obecyeHeHus npedocmasrsgemcsi
Ynpaensowel komnaHuel 8 Crieyuanu3auposaHHbil dernodumaputi He no3oHee criedyouieeo paboyezo OHS1 3a OHEM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs1 unu 8bixo0a U3 cocmosiHUsi obecuyeHeHus (Mpu ycrio8uu, Ymo UHGOPMayus O 803HUKHOBEHUU
rpu3Haka obecueHeHuUs unu 8bixo0a U3 COCMOSsIHUSI 0becUeHeHUs NPsIMO UMuU KOC8EHHO Habnolaema Ynpasnswouweli koMna-

Huel).

25 Hanpumep, yBonbHeHMe 6e3 nepexosa Ha HOBYIO paboTy ABAAETCA NPU3HAKOM OBECLLEHEHWSA, MPU YCTPOICTBE Ha HOBYIO PaboTy 3aA0/IKEHHOCTb 3aeM-

LMK NepecTaHeT cunTaTbes obecLeHeHHoM yepes 6 mec.

AkumnoHepHoe o6LecTBo «Ynpasnstowas komnanus «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

53



Paspgen 3. OueHka akTMBOB, HAXOASALWUXCA B COCTOSAHUN AedonTa.
3.
3.1. MpepenbHbIe CPOKU NPU3HaHUA AedonTa ANA pasfnUYHbIX BUAOB 3af0/MKEHHOCTU (OpraHu3aums MoxeT

CaMOCTOATEeNIbHO YCTAHOBUTb MEeHbLUUe CpOKVI).

Oe6uTtopckas 3agomKeHHOCTb/06sA3aTeNnbLCTBa Ae6UTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

O6s3aTenbCcTBa N0 06NUraunsiM POCCUNCKNX/MHOCTPAHHbIX AMUTEHTOB26 7/10 paboumx oHen
O6s13aTenbCTBa MO BbINaTe Aoxo4a No AoNeBbIM akTUBaM POCCUACKUX/MHO-

Aoxon A P 25/45 pabounx
CTPaHHbIX aMUTEHTOB27

O6si3aTenbCTBa Ha MEXGAHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHbIX MHCTPYMEH-
TOB, pblHke PEIMO

5 pabouux gHen

MHas 3ag0mKkeHHOCTb hrn3myeckmx 1 topuandeckmnx nuuy neped NN 90 kaneHZapHbIX OHeW
3.2, B oTHoweHun ropuguvecknx nuy aedonT u NnpMpaBHUBaeMble K HEMY COObLITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne KOHTpareHToOM YCINoBMI NoralleHnsi Unn BbinnaThl NPOLEHTHBLIX A0OXOA0B MO akTUBY, a TakkKe -

60ro nHoro 06s13aTenbLCTBA KOHTPAreHTa Ha CpoK, GoNbLUMIA, YeM ykasaHo B N.3.1, B crnydae ecnu gaHHasi MHcpopmaumst npsiMo
WIM KOCBEHHO Habntogaema Ynpaenstowen KoMnaHuen.

HeucnonHeHHble 00s3aTenbCTBa KOHTPAreHToOB, B TOM YMCIe MO BbiMaTe KynoHOB 1 AMBUAEHAOB B MHOCTPaHHOW BanioTe, CYu-
TaloTCa HaxoasLWmMMmcs B AedonTe B Criyyae, ecrnv Takoe HEUCMONHEHWE BO3HUKIO B pe3ynbTaTte AencTBui (6e3neicTeums) nHo-
CTPaHHbIX JEMNO3UTAaPHO-KIMPUHIOBBIX KOMMNAaHWI (B T. 4. MEXOYHapPOOHbIX pac4eTHO-KITMPUHIOBbIX LLEeHTPOB «EBpoknvp BaHky, .
Bptoccenb, u «Knmpctpum BaHkuHry, 1. Jllokcembypr), MHOCTPaHHbIX GAHKOB UMM WMHBIX CaHKLMOHHBIX OEWCTBUA UHOCTPaHHbIX
rocyaapcTte v (unu) perynupyomnx opraHos. [1ehonT B OTHOLLEHUN CAMOro KOHTpareHTa, B TOM YMCIe NepeKPecTHbIn AedonT
no ero uHblM obsi3aTenscTBam, He Bo3HMKaeT. OCOBEHHOCTM OLIEHKM akTUBOB B 9TOM Cryyae ykasaHbl B n.3.5.3.

3.2.2.  OdwmumansHoe onybnukoBaHue B COOTBETCTBUM C hefeparnbHbiMU 3aKkOHaMM U UHBIMWU HOPMaTWMBHbLIMY Npa-
BOBbIMM akTamu Poccuickon ®egepaumm nnv MHOCTPaHHbIX rocy4apcTB UHAOPMaUmMM O NMPOCPOYKE MCTONMHEHUA AMUTEHTOM
CcBOWX 06A3aTeNbLCTB;

3.2.3. OdmumanbHoe onyGrMKoBaHNE peLLIEHNS O NPU3HAHUM BaHKPOTOM.

3.2.4. OdmumanbHoe onybnukoBaHMe peLleHust o Havarne npumeHeHus npoueayp 6aHkpoTcTBa — CO OHA onybnu-
KOBaHUA COOOLLEHNs 40 AaThl, NPeaLlecTByoLLeln AaTe onybrnmkoBaHnsi coobLLeHns 06 OKOHYaHUM NpUMeHeHnst npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwmumansHoe onybnunkoBaHve MHOPMaLMN O NMMKBUAALMW FOPUAONYECKOTO NULA, 32 UCKITKYEHNEM ClyYaeB
MOrMOLLEHNS N NPUCOEANHEHMS.

3.2.6. MpucsoeHne koHTpareHTy pentuHra SD (Selected Default) unn D (Default) co cTopoHbl penTUHrOBbIX
areHTCTB.

3.2.7.  OOGHapyxeHue HeBO3MOXHOCTWN KOHTpareHTa MCMofHUTL CBOM 06si3aTenbcTBa B CUny kakmx-nubo obeTos-

TenbcTB 6€3 NPUHATUSA creumnarnbHbIX Mep (HanpuMep, peanusauuy 3anora).

3.3. B oTHoweHun cpusanyeckux nuy k aeconTy NpMpaBHUBAIOTCA crieaylolime cobbITUA:

3.3.1. HapyweHus ycrnoBuii norawieHnst Uiy BbiNnaTtbl NPOLEHTHLIX AOXOA0B MO aKTUBY, COCTABMSAIOLLEMY aKTUBbI
MN®, a Takke nboro MHOro obs3aTenbLCTBa KOHTpareHTa Ha Cpok Gonbluni, Yem ykasaHo B n.3.1., B criydae ecnu AaHHas
MHpopMaLMs NPSIMO UM KOCBEHHO HabtogaemMa y4aCTHUKOM PbIHKA.

3.3.2. OdwmumanbHoe onybnmnkoBaHmne peLlleHns o NpUsHaHum nuua 6aHKpoToOM.

26 [laHHbI CPOK UCMOMNb3YETCS TONBKO B ClyYae Hanmuus CoOBLLEHMIA OT SMUTEHTA, areHTa UM UHbIX YNONHOMOYEHHbIX ML, O HAMEPEHUU
UCMONHUTbL 06si3aTeNbCTBA B Grivbkailume OHM, T.€. 0 TEXHUYECKOM XapakTepe npocpoukun. B criyyae oTcyTcTBUS Takux CoobLeHN Moo B
cnyyae o6bsBreHNst 0 AedonTe AedorT CYUTAETCS HACTYNMBLLMM CO AHSI, CMEAYHOLLEro 3a YCTaHOBMEHHLIM CPOKOM UCMONHEHNs 06si3a-
TENbCTB.

27 [aHHbI CPOK UCMONb3YeTCs TONbKO MPY HAaNU4YMM coobLLEeHUi O BbiNnate AMBUAEHA0B SMUTEHTOM.
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3.3.3. OdwumanbHoe onybnMkoBaHUE peLLeHNst O Hayarne NPMMEHEHUs K Ly npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NIMKOBaHMs CoobLLeHVs1 40 AaThl, NpeaLllecTBytollen gaTte onybnmkoBaHusl coobLeHUst 06 OKOHYaHUM NPUMEHeHUs npoLeayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHuin 06 ocyaeHnn hU3NYECKOro nvua Mo YronoBHbIM MPECTYNNEHUsIM (KpOMe cryvaes
OCYX[EHWS Ha YCMOBHbIA CPOK).

3.3.5. TlonyuyeHue cBegeHnii 06 obbABNEHUN PU3NHECKOTo Nrua NnponasLuuM 6e3 BecTu.

3.3.6. [Mony4yeHne MHOPMaLMU O HACTYNIIEHUM CMEPTH (DU3NYECKOTO NULLA.

3.4. HecbonT no pasnnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, Takke
cuMTalTCa HaxoasawmMmucs B gedonTe, caM KOHTpareHT cuuTaeTcs Haxoaswmmes B gedonTe (3a UCKIoYeHNeM CuTyaumm, yka-
3aHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3ar0roM HeABWXUMOCTM, CTPaxoBKOW NBO 3anorom NMUKBUMAHBIX LeHHbIX Bymar nopyyu-
TenbCTBa U rapaHTUn Haxoaswerocsi B 4edonTe KOHTpareHTa He NPMHUMaloTCsl B pacyer.

3.4.3. B cnyyae HacTynneHusi cobbITuiA, NpUpaBHEHHbIX K A4eONTy, KOHTPareHT cYMTaeTcs HaXoAAWMUMCS B COCTOSI-
HWUK gedponTa, BCe aKkTVBbl, OTHOCSALLMECS K HEMY, CHNTAIOTCH HAXOAALMMNCA B COCTOAHUN AedonTa.

3.4.4. Ynpaenswowas KOMMaHWs MpyW MOHWUTOPWUHIE 3aJ0SDKEHHOCTU Y4YMUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHUM COOBITUSA AedonTa y XONAUHIOBON KOMMaHWM Nnbo y KtoYeBbIX28 KOMNaHWi rpynnel, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 NonyyYeHnn nHdopmaumm o6 3ToM YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cuuta-
eTCsl HaxXoAsILLMMCS B COCTOsIHUM AedonTa (3a UCKIIOYEeHWEM CryyYaeB, Koraa KOHTpareHT nMmeeT nybnuyHble KOTUPOBKM akuui,
[ONroBbIX 0653aTeNbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB U 3TW KOTMPOBKM HE NOKa3biBalOT NPU3HAKOB 0becLieHeHns, a Takke
cnyyaes, KOrga KOHTpareHT npofosnkaeT obcnyxusaTtb JONT NOCMe HACTyNneHns cobbiTua AedonTa y KOMNaHWn rpynnebl, K Ko-

TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBeAnUBOM CTOMMOCTN aKTUBOB, HaxoasLWwmxcs B AedonTte
[nsa BCcex KNaccoB aKT1BOB, HAXOASALUMXCA B COCTOsIHUM AedonTa, cnpaBeanvsBasi CTOMMOCTb akTMBa B Clly4ae OTCYTCTBUS OT-
yeTa OLeHLLUMKa onpeaenseTca B cootBeTcTBUM ¢ Gopmynont 2, npy atoM PD(T(n)) npuHumaeTca paBHeiMu 1. OueHka cnpaBea-
FIMBOM CTOMMOCTW Ha OCHOBaHWUWN OTYETa OLEHLLMKA AOSKHA YYNTbIBaTh BAVUSHUE OENCTBYOLUMX OFPaHNYUTESNbHBIX MEpP, BBEAEH-
HbIX B OTHOLUEHUW BriagernbLa LeHHbIX Bymar (MHOro nvua, ocyLecTBSIOWero npasa no LeHHbIM 6ymaram) nubo nHoro nuua
(opraHusauumn), B KOTOPOM (KOTOPOW) y4MTLIBAIOTCS NpaBa Bnajenbla LeHHbIX 6ymar, coctaBnsowmux umyuiectso M, n nnm
MeCTO XpaHEeHWs LieHHbIX Bymar (Mpu oueHKe LieHHbIX Bymar nnv 4OX0[0B MO HUM).

3.5.1. 3apomkeHHOCTb PU3NYECKMX MNL, OLleHMBaeMas A0 HacTynneHnsa cobblTuin gedonTa ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHus Aedonta unm NnpupaBHEHHbIX K HEMY COBbITUI OLeHnBaeTcs B 06LweM nopsiake, ¢ uc-
nonb3osaHnem PD n LGD. MNpu atom 3HaveHne PD ans Takon 3a40MmMKEeHHOCTM NPUHMMAaETCS paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTpareHT HaxoAWTCH B COCTOSIHUM BaHKPOTCTBa:

3.5.21. CTOMMOCTb NMPUHUMAETCS PaBHOM Hyro No TpeboBaHMSIM Ha MoralleHne OCHOBHOIO Aonra (nonHoe/4yacTuny-
HOe, CPOK KOTOPOro HAacTYNui) N NPOLIEHTOB, 3a UCKMIOYEeHNeM [0Ira, OLLeHMBaeMOro OLEHLLMKOM 1 06ecrnevyeHHOro TopryeMbimMu
LeHHbIMWM Bymaramu, He4BUXMMOCTbBIO, OMUMOHHBIM COrfalleHneM, CTPaxoBkon NMBo nopyunTenscTBoM TpeTbux nuu. OueHka
OLeHLLMKOM Aonra u obecneyeHns 4omkHa NPOBOAUTLCS C YYETOM CPOKOB Y BO3MOXHOCTM MOSyYeHNs BbiNnaT npu peanusaumm
obecneyeHus. Ecnv nuksugaumoHHas cToMMocTb obecneyeHns onpeaenseTcs pacyeTHbIM crnocoboMm, TO CPOKM U BO3MOXHOCTb
nony4eHuns BbINnaTt Npu peannsauum obecneveHns: onpeaenseTcs Ha 0CHoBe 06OCHOBAHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOTO)
cyxxaeHust YnpasnsoLen KomnaHuu.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYMIO MO BCEM BbIMyCKaM JONTOBbIX LIEHHbIX Bymar aMuTeHTa, BCeM Me-
rowmrmes TpeboBaHNSAM K SMUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bknovas TpeboBaHns Ha BbiNnaTy KyNMOHHOro AoxoAa 3a
npeablayLimne KynoHHble nepuogbl, OObABMNEHHbIX, HO HE MNOMYYeHHbIX AUBUAEHA0B, BCEM NPOYNM TPeBOBaHNAM K KOHTPareHTy,

3a UCKN4YeHneM cny4yaes, Korga y AaHHOro TpeGOBaHI/Iﬂ (BbII'IyCKa LIeHHbIX 6ymar) MMeEKTCA PbIHOYHbIE KOTUPOBKU nnéo nveetcs

28 CnmCcoK KNtoYeBbIX KOMMNaHMi rpynnbl, K KOTOpOﬁ NPUHaANEXUT KOHTPAreHT, COCTaBaAEeTCA YI'IpaBﬂHIOUJ,eﬁ KOMNaHWel caMoCToATENbHO.
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OTYET OLeHLIMKa AaTa OLEeHKU No koTopoMy He Gonee 6 mec. oo AaTel pacyeta CYA, co3gaHHbIi nocne Hayana npoueaypbl
GaHKpoTCTBA.
B cnyyae ucnonb3oBaHWs o0TYeTa OLEHLLMKA NPY NOSIBIIEHMU HOBOW MHGOPMaLUM O CHUXKEHUM BO3MOXHOCTU BOCTpebo-
BaHWUsI 3aJ0MKEHHOCTU UIN CHKEHWUUN OLIEHKM NOTEHLMASBHBIX CYMM K MOJyYEHUIO YNpaBnsioLwas KOMMaHWUs JOMKHa B CPOK He
6onee 2 Hegenb NONYy4YMTb HOBbIN OTYET OLEHLUMKA, MO0 NPU3HATb CTOMMOCTb 3a40IMKEHHOCTM PaBHOM HYIO.
3.5.3. OO6GsAsaTenbCTBa KOHTPaAreHToB Mo LeHHbIM BymaraM B MHOCTPaHHOW BarntoTe OLEHMBAKTCA cneayrolwmm ob-
pasom:
LGD no obsizatensctBam no LeHHbIM Bymaram KOHTpareHTOB onpeaensieTcsl B COOTBETCTBMU C TPEOOBaHUSIMU NOANYHK-
TOB HWXE, 3a UCKITIOYEHNEM CIy4aEB HANU4usi KOTUPOBKM JOMNTOBOro 06513aTenbCTBa KOHTPareHTa UM KOTUPOBOK MHOTO
nybnuyHoro gonra (UeHHbIx Gymar) 4aHHOro KOHTpareHTa C aHanorMyHbIMU YCOBUSIMU MO MECTY XPaHEHUS LieHHbIX
Oymar 1 BO3MOXHOCTSIMU MNoralleHusi 0683aTenbCTB Mo BbinfaTe KynoHOB U AMBUAEHOO0B B pybnsix B COOTBETCTBUM C
OencTeylowuM 3akoHogaTenscteoMm P® — B aTom cnyyae LGD MoxeT onpeaensTbCsi B COOTBETCTBMM € N.5.12 HacTos-
wero MpunoxeHus.
3.5.3.1. O6s13aTenbCTBa NO LEeHHbIM GymaraM B MHOCTPaHHOW BanioTe, B TOM YKUCIe MO BbinfaTe KyNnoHOB U
OVBUOEHO0B, B OTHOLLEHUU LIEHHBIX ByMar, XpaHeHUe KOTOpbIX OCYLLECTBSETCA HA cHeTe HOMUHArBHOIO AepXaHus cnewuanmu-
3upoBaHHoro aenosmtapus, otkpbitoro B HKO AO HP[, 1 no koTopbiM Bbinnata He MOXeT ObiTb Mpon3BefeHa B pybnsx B COOT-
BETCTBMU C OENCTBYIOLNM 3aKOHOAATENLCTBOM P®, ¢ AaTbl NpM3HaHWs B MMYLLECTBE NAaeBOro MHBECTULMOHHOMO hoHAa npu-
3HaKOTCS Haxo4saLWMMUCs B cocTosiHum gecponta, LGD no atum obsisatensctBam npuHumaeTcst pasHbiM 100%.
3.5.3.2. O6s3aTenbCTBa, B TOM YMCHe MO BbinNnarte KynoHoB U AMBUAEHAOB, B OTHOLLEHMU LIeHHbIX Oymar, xpa-
HEeHWe KOTOPbIX OCYLLECTBAETCA Ha CYeTe HOMMUHANBHOIO AepXaHUsA CneuvannsMpoBaHHOro aenosutapusi, otkpbitoro B HKO
AO HP[, v Bbinnata no KOTOpbIM MOXET ObITb Npon3BeaeHa B pyorisix B COOTBETCTBMM C AENCTBYHOLLMM 3aKOHoAaTeENbLCTBOM PO,
C AaTbl MpU3HaHMS B MMYLLECTBE NAaeBOro MHBECTULIMOHHOIO hoHAa oueHuBatlTca B obem nopsgke, ycraHoBneHHoMm NCHA
MA®, npn atom ¢ gatbl HacTynneHus geconta cornacHo MCYA MU® LGD no atum obs3atenscTBamMm NpUHMMAETCS pPaBHbIM
100%. B cny4yae ecnv npsiMo unun KOCBEHHO cTana Habnwgaema unu ocTynHa MHopmaums o ToM, YTo obsisatensctea 6yayT
norawleHbl B ONpefereHHbI CPpoK, B TOM Yucrne B pyGnsax B CyMMe, 3KBUBANEHTHOW CTOMMOCTU 06593aTenbCTB B MHOCTPAHHOM
BantTe, CPOK HacTynneHus gedonrta MoxXeT ObITb U3MeHeH (YyBENMYEH UMM YMEHbLLIEH B COOTBETCTBUM C NMOMYYEHHOW MHEOP-
MaLmMen) Ha OCHOBaHUW 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CYXXAEHMSA YNpaBnstoLwen KOMNaHun.
3.5.3.3. O6s3aTenbCTBa, B TOM YMCHe MO BbiNnarte KynoHoB U AMBUAEHAOB, B OTHOLLEHMU LIeHHbIX Oymar, xpa-
HEHWe KOTOpbIX OCYLLUECTBMSETCS HAa CYETEe HOMMHANBHOIO AepXXaHns crneunannua3mpoBaHHOro Aeno3ntapusi, OTKPbITOrO B MHbIX
aenosuTapusix, kpome HKO AO HP[, oueHuBatoTcs B obiem nopsiake, yctaHosneHHom MNMCYA MN®. C pgatbl, korga npsiMo unu
KOCBEHHO cTana Habnogaema unu goctynHa nHdopmaums o Tom, 4To obsizatenscTea He GyayT noralleHbl B pe3ynbTaTte cobbl-
TUI, yKa3aHHbIX B . 3.2.1, Takne 06A3aTenbCTBa NPU3HATCA HaxoasLWwmmMmucs B coctostHumn gedonta n LGD no atnm obasatens-
cTBaM npuHumaeTcs pasHbiM 100% (pelueHne oopMseTcs aKCNepTHbIM (MOTUBUPOBAHHBLIM) CYXXAEHWEM YNPaBnsIoLWen Kom-

naHum).

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONIbKO B COCTOsIHUE o6ecLieHeHuUs).

3a0mKEHHOCTb NepecTaeT cunTaTbes 4edPONTHOM B CNeayLWUX CryYvasx:

3.6.1. B cnyvae pecTpykTypusauuu AedonTHoOW 3a40JKEHHOCTU KOHTpareHTa nepes oHaoM nocrne cobbiTus nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTa KoMnaHui rpynbl, K KOTOPOW NpUHAANEXUT
KOHTpareHT — nocre nyo6rnmMyHoro 00bLABNEHNSA O PECTPYKTYpM3aumm nmdo MMPOBOM COTMaLLEHUN.

3.6.3. B cnyyae Bo3o6OHOBNeHMs obcnyxunBaHns gonra no rpadumky.

3.6.4. B cny4yae nonyyeHuss HGOpMaLMM O NpeKpaLLleHnM YronoBHOro NPecrnefoBaHNst KOHTpPareHTa nyTem onpas-
JartenbHoro npuroBopa Nnbo npekpalleHns Aena, a Takke B cny4vae npekpalieHus gena o 6aHkpotcTse. Mpu 3ToM Ynpasnsito-
Lasi KoMNaHus ob6s3aHa NPOBECTU OLEHKY (OMHAHCOBOIO COCTOSIHUS C YY4ETOM M3BECTHbIX MW NMpeanonaraemblX yCroBUiA MUpo-
BOrO COrnalleHus.

3.6.5. B cnyyae nosiBneHust KOHTpareHTa - u3nM4eckoro nmua, oobABNEHHOro paHee nponaswnm 6e3 BeCcTu, U BO3-

obHoBMEeHUs O6Cﬂy)KMBaHI/I$| 3a40J1XEeHHOCTH.
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NHdopMaLms 0 BbISIBEHHbIX COBLITUSAX, NPUpPaBHUBaEMbIX K AedDONTY M O BbIXO4e KOHTpareHTa U3 cocTosHusA aedonTa,
npenocTaenaeTcsa Ynpasnswllein komnaHueit B CneunanusnpoBaHHblii Aenosutapuii He nosgHee crneaytollero paboyero AHA 3a
[AaTo BO3HUKHOBEHWS Takoro coBbITUs (MpK YCNOBUKM, YTO MHGOPMALUA O BOSHUKHOBEHUM TAKoro COBLITUSA NMPSIMO U KOCBEHHO

Habnogaema Ynpaensiowen komnaHnen).

Pasgen 4. MNopsgok onpeaenexdus PD no 3a40mKeHHOCTU IOpUANYECKNX L.

4. OTanbl onpegeneHusa BepoATHOCcTU AedhonTa (PD) no 3agomkeHHOCTU HOPUANYECKUX NULL:
1) onpepensieTcs rofoBasi BEPOSITHOCTb Aed)orTa KOHTPareHTa;
2) npu HEOBXOAUMOCTM OCYLLECTBIAETCS KOPPEKTUPOBKA Ha 0becLieHeHMe;
3) B MpedycMOTPEHHbIX HACTOSILUMM Pasfenom criyyasix oCyLLEeCTBIAETCS OOMOMHUTENbHAS KOPPEKTMPOBKa Ha

CPOK AEHEXHOro NoTokKa, K KOTOpoMy 6y,qu NPUMEHATbLCA JaHHaA BEPOATHOCTb ,El.e(*)OJ'ITa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpegensieTcA creaylWmMMN MeTog4amMu:

4.1.1.

B cnyyae Hanuums y poccuinckoro KOHTpareHTa pernTuHra O4HOro U3 POCCUNCKUX PENTUHIOBLIX areHTCTB NPUMEHSETCS
3HayeHue PD, onpeneneHHoe poOCCUICKMM penTuHroBbiM areHTcTBoM AO «Okcnept PA»29 (nanee — AreHTcTBO) (Tabnuua
«YpOBHM (4YacToTbl) AedonTa No PENTUHIOBLIM KAaTEFOPUSM HaUMOHANbHOW POCCUMINCKOW PEWTUHIOBOW LiKanbl AreHTcTBa Ans
BCEX OOBLEKTOB PEVTUHIA, KPOME CTPYKTYPHbIX 06Mmraumii ¥ MUHCTPYMEHTOB CTPYKTYPHOIO (pMHaHCMPOBaHUsI» B COCTaBE akTyarb-
HOro otyeTa 06 NCTOPUYECKNX AaHHbIX 00 YPOBHsSX AedornTa Mo PENTUHIOBBIM KaTeropusiM NPUMEHSIEMbIX PEATUHIOBBIX LLKarT.
WcTouHuk: https://raexpert.ru/.

[Mpu aTOM B Crnyyae Hanuuusi y KOHTpPareHTa HECKONbKUX PEATUHIOB, NMPUCBOEHHBLIX Pa3HbIMU POCCUACKMMU PENTUHIO-
BbIMW areHTCTBaMu, BbIOMpaeTCa HauMeHbLUMI PEUTUHT N3 aKTyalbHbIX M COOTHOCUTCA ¢ perTuHrom AO «3OkcnepT PA» B cooT-
BeTCcTBUM C MNpunoxeHnem [l k HacTosiwemy MNpunoxeHuto. [Ans otobpaHHoro perituHra oT AO «QkcnepT PA» BbibnpaeTcs cooT-

BeTcTByloLLee 3HaueHne PD no ykasaHHoW Bbilwe Tabnuue ana cpoka 1 rog.

4.1.2. B cnyvyae Hanuunsa y MHOCTPAHHOIO KOHTpPareHTa penTuHra O4HOro U3 MexayHapoaHbIX PENTUHIOBbLIX areHTCTB
npumeHsieTcs 3HadeHne PD ot areHtctBa Moody’s Ha OCHOBaHWM Ny6nMYHbIX 4OCTYNHbLIX OaHHBIX N0 BEPOSITHOCTAM AedonTa
(PD) yepes conocTasrneHve pelTUHIoB B COOTBETCTBUM C lNMpunoxeHvem [1. MNpu 9TOM B criyyae Hanu4uus y KOHTpareHTa HeCKorb-
KMX PEATVHIOB, NPUCBOEHHBIX PasHbIMU MEXAYHaPOAHBIMU PENTUHIOBBIMU areHTCTBaMK, BbIOUPAETCH HAaMMEHbLUMIN PENTUHT 1
no Hemy Yepes ConocTaBlieHne penTUHroB B COOTBETCTBUM C [Mpunoxennem [ onpegensertcsa BennynHa PD ans cpoka 1 rog,.

4.1.3. B cnyyae oTCyTCTBMS y KOHTpareHTa peiTuHra u Hanuums BbiNyckoB obnuraumin BeposiTHocTb gedgonTa (PD)
MoxeT BbITb onpeAeneHa - MO OLEHKe COOTBETCTBUSA YPOBHIO PEWTUHIa Yepes3 KpeauTHbIN cnped obnuraumin 4aHHOTO KOHTP-
areHTa B cooTBeTCTBUM C [NpunoxeHnem B k HacTosiwemy MNpunoxexuto.

4.1.4. B cnyyae oTCyTCTBUSI Y KOHTpareHTa perTuHra u oTCyTCTBUSI BbiNyckOB obnuraumin 3HadeHne PD onpeaens-
eTcs B Cneayrowem nopsigke:

4.1.4.1. [nsa KpynHbIX KOHTPAreHToB, He oTHocAwwmxca k MCB (Bbipyyka 4 mnpg py6. u 6onee B roa), B criydyae oTcyT-
CTBUSA pPefTUHIra OQHOrO U3 POCCUMICKNX PEVTUHIOBBLIX areHTCTB NPUMEHSIETCA CPeAHsiIs BEPOSITHOCTL AedonTa Ansa Speculative
Grade ot areHTctBa Moody’s Ha OCHOBaHWUK akTyanbHOro Ny6MYHOIo A4OCTYNHOMO OTYETa MO eXEerogHoOMy UCCNefoBaHUIO Kop-
nopatumeHbIx gedontoB (Annual default study) c npumeHeHMeM COOTBETCTBUS YPOBHEW PEUTUHIOB, Tabnnua «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BuibupaeTcst 3HadeHne PD gns cpoka 1 rog;

4.1.4.2. [Onsa npeanpuatun MCB (Manbiini n cpeaHuin 6usHec unm cyObekTbl Manoro u cpegHero npeanpuHMMaTerib-

CTBa) NPUMEHSAETCA CTaTUCTUYECKMIA YCPeaHEHHbIV nokasaTenb AedOoNToB B 3aBUCMMOCTM OT OTpacsu, NpuBedeHHbIn B [Mpuno-

29 Ecnv 8 kauecTse 3HaueHNs PD 419 peiiTUHIOBOI KaTeropun AAA peiTUHIOBOE areHTCTBO YKasbiBaeT «-» (MPOUEPK) C yKasaHUeM, YTO OTCYTCTBYIOT Ae-

$OoNTbl HAa 334,aHHOM FrOPU30HTE BPEMEHW AU MHOM MHbOPMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHWe PD NPpMHMMAETCA PaBHbIM HYHO.
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»enuu . FOpugnyeckoe nuuo otHocuTes K kateropum MCB B criydae, ecnv Ha 4aTy OLEHKM YUCIIUTCS B eQNHOM peecTpe Cybb-
€KTOB Maroro u cpegHero npeanpuHumatensctea30 unv ecnu ero Bbipydka coctaBnsieT MeHee 4 mnpa. py6. B roa. Mpu oTtcyT-
CTBUU MHOPMaLMN B eAMHOM peecTpe CyObekToB Marnoro 1 cpegHero npeanpuHuMaTenscTea v MHopMauum o BennymHe ro-
[OBOW BbIPYYKM KOHTPAreHT MoxeT 6biTb oTHeceT k kaTeropum MCB Ha ocHOBaHWM aKcnepTHOro (MOTMBMPOBAHHOIO) CYXXOEHUS
YnpasnsoLlen KOMAaHum.

4.1.4.3. B cnyyae, ecnv HEBO3MOXHO MAEHTUPULMPOBATL NPUHAANEXHOCTb KOHTPareHTa onpegeneHHoro Tuna K Kpyn-
HoMmy GusHecy unn MCBE (Hanpumep, TeppuTopuanbHbii genaptameHT duHaHcos, OIYT, MYT 1 T.n., He UMeloLMe perTuHra),

TaKoW KOHTPareHT OTHOCUTCS K KaTeropum KpynHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposiTHOCTM Aedonta B OTHOWEHUM oGecueHeHHON 3aA0JDKeHHOCTU, He Haxopas-
wenca B aedonTe.

4.21. [Onsa obecLeHeHHbIX HENPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBISAETCA B CreaylLleM
nopsiake:

4.2.1.1. Tlpy UCNonb30BaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS penTuHra Ha 1 cTyneHb. MoHu-
XeHne Ha bornbluee KONMYECTBO CTyNneHen oopMNAETCA MOTUBUPOBaHHBLIM CYyXXAEHUEM YNPaBNsHOLLENn KOMMaHWK.

4.2.1.2. [Onsi obecLeHeHHON 3aJ0MKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3yeTCsl BEPOATHOCTM AedonTa Afis camoi
XyOwen penTuHroBoin kateropun (Ca-C).

4.2.1.3. To obecueHeHHbIM 0653aTENbCTBaM KOHTpareHToB-unsndecknx nuy npumeHsietcs CoR, paccumTaHHbIn Ans
cTagum 2.

4.2.1.4. Tpun oueHke ans MCB, ansa koTopbix He onucaH cnocob pacyeTa, BEpoATHOCTbL AechonTta GepeTcsi paBHOM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHeHHOro akTMBa/3ad0IMKEHHOCTM C OKpyrneHnem go 4
3HaKOB Mocne 3ansiTou.

4.2.2. [Onsa obecueHeHHbIX NMPOCPOYEHHbBIX AEHEXHbIX NOTOKOB37 BEPOATHOCTb AedornTa pacCynTbiBaeTCA B COOT-

BeTcTBUM ¢ Popmynon 3:

®dopmyna 3.

t
PD(t)npocpouy = PD + T * (1 — PD)

+1

roe

t — CpPOK NPOCPOYKM,

PD(t)npocpou — BEPOSATHOCTL AechonTa A NPOCPOYEHHOM Ha t HEW 3a00IMKEHHOCTU C MOMEHTA NPU3HAHUS MPOCPOYEH-
HOW 3a[10MMKEHHOCTM He onepaLMoHHoW. [MonyyeHHoe 3HaYyeHre onpeaensieTcsl 4o 4 3HaKoB Nocre 3ansiTou.

T — CpOK Ans NpU3HAHMSA OAHHOTO TMNa 3a40MKEHHOCTU AedONTHOM,

PD onpeaensieTca no KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHUEM MPOCPOYKM (ECNN Y akTUBA He ObIfo COOTBET-
CTBYIOLLEV BEPOSITHOCTU AedhornTa, TO OHa paccyMTbIBaETCs Ha AeHb Nepes HapyLLUeHNeM Ccpoka UCNOMHEHMs 06s13aTenbCTB):

- B Cry4yae, ecnv Nno KOHTPareHTy OTCYTCTBYIOT NPU3HaKN 06eCLiEHEHNSI UHbIE, YeM NMPOCPOYEHHAsH 3a40JPKEHHOCTDb - Kak
roposas PD B cootBeTCcTBUM C N.4.1;

- B CNy4yae, ecnv no KOHTpareHTy MMeTCsl A0MNONMHUTENbHbIE NPU3HaKkn obecueHeHus - kak rogosasi PD, 4ononNHUMTENbHO
CKOppEeKTUpOBaHHas B COOTBETCTBUM € N.4.2.1.

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBNIEHbl NMPU3HaKU 06ecLeHeHnsA, UMeeTcsl OQHOBpe-
MEeHHO HeCKONbKO 3afomkeHHocTel, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM HanbonbLemy 3HaYeHuto us PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO KaXkaoMmy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTeNnbLCTB, AOCTa-

To4yHo onpedenutb PD(t) npocpoy no geHeXXHOMY MOTOKY, OTHOCALEMYCsl K AAHHOMY 06si3aTeNbCTBY, C HAUGOSLLLUMM

30 https://rmsp.nalog.ru/

31 VickntoueHne coCTaBAAET 3a[40/IKEHHOCTb, 0BECLIEHEHE MO KOTOPOI PACCUUTLIBANOCH PaHEE C MOMOLLBIO AaHHbIX no Cost of Risk no noptdenam GaH-

KOB.
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CPOKOM NMPOCPOYKNU. nonyquHoe TakKum 06pasoM 3Ha4yeHue PD KoHTpareHTa NpMMeHseTCA KO BCeM ob6si3aTenbcTBam
KOHTpareHTa, nocrne 4ero no Henpocpo4eHHbIM AeHEeXHbIM NOTOKaM AONOJTHUTENIbHO KOPPEeKTUpyeTCA Ha CPOK AEeHeX-

HOro NOTOKa B COOTBETCTBMM C N.4.4.

4.4, KoppektupoBka BeposATHOCTU AechonTa KOHTpareHTa Ha CPOK AEeHEeXHOro NoToka
4.4.1. Ins kaxgoro AeHexHoro noTtoka paccuuteiBaetcs PD, ncxoaa us PD koHTpareHTa (onpeaeneHHoro B cCooTBeT-
cTBumM ¢ nNn.4.1-4.3 nnu B COOTBETCTBMM C pasferniom 6 HacToswwero MNpunoxeHus), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro

noToKa:

. KoppekTupoBKka Ha CpOK AEeHEXHOro NoToka He OCyLLeCTBAEeTCS 4O MOMEHTa NepBoro norawleHns no 3agon-
»KEHHOCTU, B Clyyae, ecnv CpoK A0 AaTbl JEHEXHOro NoToka He npeBbillaeT 1 roga oT AaTbl OLEHKU U BepPOATHOCTh AedhonTa
KOHTpareHTa MnpesbillaeT BepoATHOCTb AedonTa Ans Hamxyawero penTuHrosoro rpeiiga (Ca-C)%2 no gaHHbiM otdyeTa (Annual
default study) pentuHroBoro areHtcTBa Moody’s (4ns opuanyeckux nuu, He aensaowmMmmcs MCB) unv Hanxyglern BeposaTHOCTU
AedonTa Ans Takoro KoHTpareHTa us kateropum MCB (npu oTCyTCTBUM NPOCPOYEHHBIX AEHEXHBIX MOTOKOB, BbIBOAALLMX 3a407M1-
YKEHHOCTb U3 COCTOSIHWNSA ONepaLnoHHOM);

. KoppekTupoBKka Ha Cpok AeHEeXHOro NoToka He OCYLLECTBSIeTCS, B Cllyyae, eCnu Cpok A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U Y KOHTpareHTa UMeLoTCS NPOCPOYEHHbIE AeHEXHble MOTOKM, BbIBOAsILLME 324011~
XXEHHOCTb U3 COCTOSHNS ONepaLoHHOW.

B cnydyae, ecnu koppektnpoBka PD Ha Cpok AeHEeXHOro MoToka He OCYLLeCTBNsAeTCs, BEPOATHOCTb Aedonta Ans ge-
HexHoro notoka (PD(Tn)) npyHumaeTcsa paBHOM BEPOATHOCTU AedbonTa KOHTpareHTa Ha ropu3oHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKN BEPOSTHOCTM AedOnTa Ha CPOK AEHEXHOro NoToKa ucnosnb3yeTcs opmMyna pacyeta Bepo-

ATHOCTU AedonTa no NoAxXoAy OUEHKU MHTeHcnBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepoATHOCTU AedonTa No MeToAY OLIEHKA MHTEHCUBHOCTU.

Tn
PDr, =1— (1 — PD)365

roe,

PD — BeposITHOCTb AeddonTa KOHTpareHTa, paccynTaHHas B COOTBETCTBUM C N.4.1-4.3;

Tn — KONMYECTBO KarieHaapHbIX AHEN 4O NoralleHns AeHEXHOro NoTokKa.

3HaueHue PDy, OKpyrnsieTcs [0 4 3HaKOB Mocre 3ansToi B AOMNSX UK 40 2 3HAKOB NOcre 3ansToi B NPOoLeHTax.

4.5. CooTBeTCTBME LUKaN PeMTUHIOBbIX areHTCTB.

451. CoOoTBEeTCTBME LUKan PEATUHIOB YCTaHaBMNMBaeTCs B COOTBETCTBUM ¢ Tabnuuen 1 Mpunoxexus [.

45.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon depepa-
L, NPUCBOEHHOTO POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBON LuKane n (Mnn) MHOCTPaHHbIM pel-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

4.53. CooTBETCTBME PENTMHIOB MepecMaTpuBaeTCa B Cry4yae M3MEHEHUS PEUTUHIOBLIX LUKan PevTUHrOBbIX

areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PEUTUHIOB U y4yeTa AeMCTBUMA PEMTUHIOBbLIX areHTCTB.

4.6.1. [Onsa onpepeneHns KpeaMTHOTO PENTMHra MHOCTPAHHOIO KOHTpareHTa WCNonb3ylTCA KPeAUTHbIE PENTUHIU
MeXOYHapOAHbIX PENTUHIOBLIX areHTCTB. [py onpegeneHnn KpeouTHbIX PEVTUHIOB POCCUMCKUX KOHTPareHTOB MCMONb3YyTCA
KpeauTHbIE PEATUHIN POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uenax HacTosiwero MpunoxeHus UCNONb3YeTCa KPeAUTHbIN PENTUHT MO LUKane PeNTUHIOBOro areHTCTBa,

COOTBETCTBYIOLLEN BaOTE OCHOBHOMO Josra.

32 BepoATHOCTb AedONTa MOXKET NPEBLILLATL BEPOATHOCTb AedONTa 419 HaUXYALLEN KaTeropum KayecTsa, B C/ly4ae BbiABNEHWUSA NPU3HAKOB 06ecLeHeHns B
OTHOLUEHWUW KOHTpareHTa.
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4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAsilerocsa B coctosiHum peconTta, PD yctaHaBnuBaeTcAa paBHou 1.

4.8. [ns 3agomKeHHOCTWU, o6ecneyYyeHHOW NOPYyYNTENbLCTBOM, FrapaHTUEN, ONLUMOHHBLIM COrfalleHNneM B OTCyT-
CTBWW NPOCPOYEHHBIX 0683aTeNbCTB KOHTPareHTa, ucnone3dyetcst PD nopyuntens, rapaHta, KOHTpareHTa no onuyMoHHoOMy corna-
LLIEeHNI0 Ha obecneyeHHyYIo YacTb 3a40MKeHHOCTH, ecnn PD koHTpareHTa - 6onbLue.
Ecnu nopyuntenem no 3agormKeHHOCTM hM3M4ECKOro nuua BbICTYNaeT iopuanyeckoe nuuo, TO UCMosb3yeTcs
HanMeHbLUee 13 rogoBbiX 3HadeHun nokasatenen CoR gomkHuka n PD*LGD nopy4uutens. MNopyuntensctBa U3NYeCcKmnx nuL He
NPUHUMAIOTCS B pacyer.

[ns 3apomkeHHOCTH, obecneyeHHO CTPaxoBKOW UK 3anorom, ncnoneaytotcs PD gomkHUKa No JOroBopy (akTuey).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PEUTUHIOB POCCUMCKUX U MEXAYHApPOAHbLIX PEATUHIOBbLIX areHTCTB (B TOM
yncne npy nepexoae K pemTrHraMm Yyepes KOTMPOBKM 06nuraumii) 1 MCNonb30BaHUW Ans KpyrnHbIX KOHTpareHToB Moody’s specu-
lative grade onpegensieTcs Ha OCHOBaHUWM akTyanbHbIX MYOGMUYHBIX AOCTYMHBIX AAHHBLIX M3 OTYETa PEWTUHIOBOrO areHTcTBa
Moody’s no exerogHomy uccrnegoBaHuto kopriopatueHbix gedonTtoB (Annual default study), Tabnuua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 roq B COOTBETCTBUM C MPUHAANEXHOCTLIO COMOCTaB-
TNIEHHOTO PEeNTUHIa KOHTpareHTa K rpynne penTuHroB, Ans KOTopbix onpegensietcs Recovery rate.

YKkasaHHbI NYHKT NPUMEHSIETCS TONbKO B CryYyae HeBO3MOXHOCTU onpeaeneHus LGD B cootBeTcTBUM € N. 5.12.

5.2. LGD pnsa ¢m3myecknx nuy n MCB npu oTcyTcTBMM obecnevyeHusi, UMerLero JIMKBUAALMOHHYIO CTOU-
MOCTb, NpuHMMaeTcs paBHbIM 100%.

5.3. LGD B NpoLIEHTHOM OTHOLLEHUN C y4eTOoM obecneyeHus: onpeaensieTcs kak OTHOLIEHNEe MakcuMmyma mexay 0 un
pa3HOCTbI0 CyMMbl 3a[I0fPKEHHOCTM (OnpeaensieMol kak cymma (akTU4eCKON 3a40IMKEHHOCTU U HAYUCIIEHHBIX NMPOLEHTOB Ha
OaTy OLEHKM) U NIUKBUAALMOHHON CTOMMOCTM obecneyeHns K Cymme 3ag0MmKeHHOCTH.

5.4. [Ins 3agomKkeHHOCTW, 06ecneyYeHHON NopyYnTENbCTBOM, rapaHTUEN, OMLMOHHBIM COrfalleHneM UCMOoNb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY COrMalleHno Ha obecneyeHHylo YacTb 3adormkeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyyntenem no 3agomKeHHOCTM hM3NYECKOTO Nuua BbICTYNaeT pUANYECKoe NnLo,
TO MCMNOMb3yeTCHA HanMeHbLLee 13 roAoBbIX 3HaYeHu nokasatenen CoR pomkHuka n PD*LGD nopy4utens (cm. n. 4.8.). Yka3aH-
Hbll noaxon MpPUMEHSIETCS [0 BO3HWMKHOBEHWUSI (DAKTUYECKOM MPOCPOYKU UCTOMHEHUS 00s3aTenbCTB  KOHTPareHToM.
MopyuntenbcTBa OU3NHECKMX NUL, HE MPUHMMAIOTCS B pacyerT.

5.5. [ns 3apgomkeHHOCTW, obecrne4YeHHON OOrOBOPOM CTPAaxoBaHWs, B Crlydae ecnu TakoW AOroBOp 3aKM4YeH Co
CTpaxoBoW KOMNaHUewn, umetoLLier ypoBeHb pentuHra He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHarnbHOM LWKane Ans
Poccwiickon ®enepaumnn nnm BXOAsLLEN B CMMCOK 0A0OPEHHbBIX AN CTPAXOBaHUS HEABWXMMOCTM N0OLIM 13 DaHKOB, yKa3aHHbIX
B MNpunoxeHun b, obecneyeHne NpyHUMaETCH Ha BCIO CyMMY CTpaxoBku 6e3 auckoHTMpoBaHusa (Popmyna 5 He npuMeHsieTcs).

5.6. B uvHOM cny4ae, ucnonb3yeTcsi OUCKOHTMPOBaHHAsi cymMMa CTpaxoBku. [lopsigok onpegeneHust OUCKOHTa
(discount), ctaBkn guckoHTupoBaHus (R) u cpoka (Tex) ykasaH B onncaHum opmyrbl 5.

5.7. B ka4ecTBe NMKBNAALMOHHOM CTOMMOCTU 0becneyeHns NpruHMMaeTCcs ANCKOHTUPOBaHHas crpaBeauBas CTo-
MMOCTb obecneyeHust / cTpaxoBku No chopmyre:

Popmyna 5.

P
(1+R)Tex/355

PV =3 * (1 — discount),
roe

PV — anckoHTMpoOBaHHagA cnpaseanueasi CTOMMOCTb obecnevenust / CTPaxoBKU;

33 Ecnv B ny6nvKyeMbIX MaTepuanax pelTUHIoBbIX areHTCTB UCNonb3yeTcs nokasaTtesnb Recovery Rate (RR), To notepu npwu
aedonte (LGD) onpenensitoTca cneayowmm obpasom:

LGD=1-RR,

rge:

RR (recovery rate) - oxwuaaemblii NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTaM, NPUBOAUMBIA areHTCTBaMU ANs KaXAoro
pe’iTUHra B eXerofgHbIX UCCNefoBaHUsIX.
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P - cnpaBeanvBas cToMmocTb obecneveHus, onpefeneHHasi B COOTBETCTBMU C HAacTosiLmMMu [MpaBunamu onpeaeneHuns
CYA / cymMa NoKpbITMS 3a40MMKEHHOCTM MO JOrOBOPY CTPaxoBaHMs;

Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecneyeHns B cnyyae Hapy-
LWeHWs 06513aTeNbCTB KOHTPAreHTOM, COrfacHO YCroBusIM foroBopa. KonuyecTBo AHe MOXeT ObITb onpeaeneHo Ha OCHOBaHMM
3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS YNPaBnsAoLWEen KOMNaHUK1, eCni CPOK HEBO3MOXHO YCTaHOBUTb OQHO3HAYHO, NCXoas
13 yCroBwuiA forosopa.

R — 6e3puckoBasi cTaBka Ha CPoKe Tex.

[na 3agormkeHHOCTH, obecnedeHHoM 3anorom, Tex OnpeaenseTcs MOTUBMPOBaHHLIM CykaeHneM. Cpok nonyyeHus ne-
HEXHbIX CPEACTB, MOMyYEHHbIX OT peanusauun npeameTa 3anora, onpeaensieTcs ucxoasi U3 yCrnoBuiA LOroBopa 3arnora u cyl-
HOCTM NpegmeTa 3arora.

[ns 3agomkeHHOCTH, o6ecrnevyeHHOM JOroBOPOM CTPAxoBaHus, Tex ONpeaenseTcs ¢ y4eTOM CPOKOB BbiMnaThl Mo JOro-
BOPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NPU3HaHnM KOHTpareHTa HennaTeXXecrnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CYXXAEHUS YNpaBnsioLLe KOMMNaHUKN, eCNM CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTL O4HO3HAYHO, 1C-
XOAs1 U3 YCrOBUIA OroBoOpa.

[nsa cnyyaeB cyaebHbIx pas3bupatenscTs (NaHMpyeMbIX UK TEKYLLMX) C 3arorogaTernieM U CTPaxoBLUUKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsILeB.

discount — QUCKOHT, onpegensemMbl B CrieayoLemM nopsaake:

B oTHOLIEHUN 3a40MKEHHOCTN, 06ecnevYeHHOn TOpryemMbiMy LEeHHbIMU BymMaramu:

e 05 LeHHbIX Bymar, ncnonbdyembix ans obecneyennsi no caenkam PEMNO Ha MockoBckow 6upke — COOTBETCTBYHO-
L1 anckoHT ans caenok PEMNO34;

e 518 aKUMN MHOCTPAHHBLIX SMUTEHTOB, TOPrYEMbIX HA OpraHM30BaHHbIX pbiHKax ctpaH OJCP:

o  BXOASILLMX B MHAEKCHI akuumii ctpaH OOQCP — kak cpeaHuii anckoHT anst caenok PEMO Ha MockoBckon Gupie
U3 TpPeX akumMii ¢ cambiM 6nM3kMM No o6beMy cpefHeEMeCsYHbIM 3a nocnegHne 6 mec. o6opoToMm;

O He BXoAsALWMX B UHAEKChI akumin ctpaH OICP — kak MakcMmarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckow Bupxe ¢ akunamu n3 nigekca MMBE;

e Ona obnuraumn ¢ peTMHraMm POCCUACKUX PEWTUHIOBLIX areHTCTB — Kak cpedHui aMckoHT ansa caenok PEMO Ha
MockoBckor Gupke 13 cnvucka Tpex obnuraumi, obrnagarwmx TakuM xe penTUHIOM (NMMBOo MEeHbLUMM, NPU OTCYTCTBUMU PaBHbIX)
1 camon 6nmnsKkon aropaumen.

JIukBMAAUMOHHAs CTOMMOCTb HETOPryeMbIX LeHHbIX Bymar, onel B yCTaBHOM KanuTane lopuanyecKkmx nuu onpeaens-
€TCSsl Ha OCHOBaHMM OTYeTa OLEHLLMKA.

B oTHOLWEHWN 3a80MmKeHHOCTH, 06ECNeYeHHON JOrOBOPOM CTpaxoBaHUS (32 UCKMYEHWEM Crlyyasi, yka3aHHOro B M.
5.5.):

e Ecnu ctpaxoBow komnaHum npuceoeH pernTuHr Hmke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaLMOHaNbHOW LKane
ans Poccuinckonn depepaumm 1 cTpaxoBasi KOMNaHUS HE BXOAWT B CMUCOK OA0GPEHHbIX ANsi CTPaxoBaHUSA HEABWXKUMOCTU HU
O4HUM U3 6aHKOB, Yka3aHHbIX B MNpunoxeHun b — ANCKOHT paccunTeiBaeTCs B criedytoLlem nopsiake: kak PD cTpaxoBoi komnaHum
* LGD ctpaxoBoi koMmnaHun. Ot6op PD gonsi perTuHra CTpaxoBoOW KOMMaHWM OCYLLECTBMAETCS B COOTBETCTBUMN C MOPSAKOM,
yCTaHoBMNeHHbIM B Pasaene 4.

e Ecnu cTpaxoBoi KOMMNaHWM HE MPUCBOEH PEWTUHI M CTpaxoBasi KOMMAHUSA He BXOAUT B CMMCOK 0O400pEHHbIX Ang
CTpaxoBaHWs HEABWXXMMOCTU HU OOHMM U3 BaHKOB, yYKa3aHHbIX B MpunoxeHnn b, OUCKOHT paccunTbiBaeTcs kak PD ona pentuHra
Caa * LGD. INpu atom, paamep LGD npusHaeTtcs pasHbiMm 100%. Ot60p PD ans pevitnHra Caa ocyLuecTBnsieTcs B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMEHHbIM B Pasgene 4.

5.8. Mpn HanNMuYUM NopPy4YnTENLCTBA (rAapaHTUI, CTPAXOBOK, OMLUMOHHBLIX COrMaLLeHNIA) OPUONYECKUX NNLL HA BCIO UK
YacTb 3a0/MKEHHOCTUN (CTOMMOCTM aKTUBA):

5.8.1. Ecnwu nopyuuTenb/rapaHT/CTpaxoBLLMK HAXOOUTCSI B COCTOSIHAM 06ECLEHEHMS MO CPABHEHUIO C MOMEHTOM BO3-

HUKHOBEHUS 3a[0MMKEHHOCTH, ero obsizaTenscTBa He NMPUHUMAKOTCA B pacyerT.

34 [ns akumui - pUcK-napameTp A1A 3-T0 AManasoHa Als PbIHOYHOTO PUCKA (CTaBKa PUCKa NMageHus LeHbl), paccunTbiBaemblit AO «HKL» ans cootsetcTBytoweit Gymaru; ans o6u-
rauumii — PUCK-NapameTp ANA 2-ro AMana3oHa A8 PbIHOYHOTO PUCKA (CTaBKa PUCKA MAafeHUA LeHbl), paccumtbiBaemblii AO «HKLL».
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5.8.2. HeobGecneyeHHble obszaTenbCTBa NOpy4uTens/rapaHTa/cTpaxoBLuUmKa, Haxo4sLWwerocs B COCTossHUM AedonTa,
He NMpUHUMaloTCA ANA pacyeTa.
5.8.3. ObecneyeHHble 06s13aTeNbCTBA rapaHTa/MopyynTens/cTpaxoBLiMka NpUHUMAIOTC C y4eToMm obecneyeHus B
COOTBETCTBWM C NpaBunamu, ycTaHOBNEHHbIMU HACTOSILLIMM pa3fernom.
5.9. ObGecneyeHvie, HaxodsLieecs B 3anore u nNpuHaanexaliee KOHTpareHTy, Haxo4swWwemMycs B COCTOSIHUN fe-
donTa (B TOM Yncre B COCTOSIHUM BaHKPOTCTBA), MOXET NPUHUMATBLCS TONBbKO MO OTHETY OLEHLIMKA, C YHETOM BO3MOXHOCTU U
CPOKOB MOMyYeHus 3anora.
5.10. [Insa 3amora »urnown HegBUXMMOCTU NKBMAALMOHHAS CTOMMOCTb obecneyeHns onpeaenseTcs, UCXOAa U3 Te-
KyLLel cnpaBeAnnBoi CTOMMocTy obecneyveHuns, onpeaeneHHon Ha OCHOBaHUM OTYeTa OLEHLLMKa, CKOPPEKTUPOBaHHOM Ha 15%
B CTOPOHY YMEHbLLEHWSA A8 y4eTa QUCKOHTa B CBA3U CO CpoKaMu peanu3auumu 3anora. Ynpasnstowas KOMNaHns aKCnepTHbIM
(MOTMBMPOBaHHBLIM) CYXAEHMEM AN HEKOTOPbLIX 3a0roB >XWUIMOW HEABMXKMMOCTU MOXET YCTaHOBUTb 6ornee BbICOKWI NPOLEHT
ANCKOHTA.
5.11. [ns 3anora HeXurion, KOMMepPYECKOn XNNon3dd HeaABMXMMOCTU N MHOMO UMYLLLECTBA, NIMKBUOALUNOHHAA CTOU-
MoCTb obecneveHuns onpefenseTcs UCxoas U3 CTOMMOCTY 3anora, onpeferieHHOW COrfacHO OLEHKe OLEHLLMKA, CAEeNaHHON C
y4eTOM CpoKa 1 nopsaka nony4yeHns BO3MeLLeHNs B pe3yrnbTaTe obpalleHns B3bICKaHWs U NPOAaXu npegmeTa 3anora B crnyyae
decponra.
5.12. Onpepenenve LGD npu Hanu4mm KOTUPOBOK NO MyGNMYHOMY AOMrY KOHTpareHTa nmbo KoMnaHuvi us rpynnel
KOHTpareHTa:
5.12.1. B cnyyae gedonta no nybnnyHomy onry KOHTpareHTa nmbo KoMnaHum U3 rpynmnbl KOHTpareHTa (ecnv gedonT
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3TON KOMNaHUW ero rpynnebl, a cama 3aJ0IPKEeHHOCTb obcnyxunBaeTca 6e3 HapyLleHun
ycnosuii gorosopa) Ans oueHkn LGD ncnonb3aytotes (Mpyn HannyimMm) KOTMpoBky nybnunyHoro gonra. OTHOLWEHWE MOMHOMW LieHb!
(ueHa 3akpbiTus (legal close) unu pacyeTHOW UeHbl MHPOPMALMOHHBIX areHTCTB + HAKOMMEHHbIN KYMOHHbIN A40X0A4) K HOMUHany
[onroBoro o6s13aTenbCcTBa MOXET ObITb MCNOSBL30BaHO Kak oLeHka Recovery Rate. LGD B atom cnyvae 6yaet paBeH 1 — Recov-
ery Rate.
5.12.2. B cny4ae Hanm4uus KOTUPOBOK NyGNMYHOro Aonra KOHTpareHTa, HaxoasLerocs B AedonTe, OTHOLLEHWE MOSTHON
LeHbl (LeHa 3akpbiTust (legal close) + HK[) k HoMmHany gonroBoro obsizaaTenbCTBa MOXET cuMTaThesi oLeHko Recovery Rate
Ansa koHTpareHTta, LGD B aTom cnyyae 6yget paseH 1 — Recovery Rate. [JaHHbI nogxoAd HENPUMEHUM ANs Cry4aeB OLEHKM
Ccy6OpAMHMPOBAHHOIO M BEYHOTO AOMra, eCrnuv TONbKO HEe MMEeeTCst KOTUPOBOK CamMOoro oLieHMBaeMoro obsizaTenscTaa.
Ona uenen n.5.12. ucnonbayetcs «ueHa 3akpbltusa + HKO», N0 AaHHbIM cneaytoLwmMx MCTOYHUKOB:
e [1nsa obnuraumin poccUMCKUX IMUTEHTOB M 06NMUraumii MIHOCTPaHHbIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX He pac-
CUUTBIBAOTCS LieHbI BHEOMPXKEBOIO pbiHKa (Hanpumep, ueHa HKO AO HP[I unu ueHbl nHbIX MHOPMaLMOHHBLIX

CUCTEM) — KOTUPOBKA U HAKOMMEHHbIW KyMOHHbIA A0X04 NO AaHHbIM MoCKOBCKOM BUpxK;

. [Ona vHbIX obnuraumn — cnpasennuBas LUeHa, onpefefieHHas B COOTBETCTBUM C HacTodAwmmn lNMpasunamm

onpegeneHna CHA, yBenun4yeHHaa Ha pa3Mep HakKonmeHHOro KyrnoHHOro aoxoaa;

[lna uenewn HacTosiLero pasgena pacyeTHble 3HavyeHne Recovery Rate n pacyetHoe 3HadyeHne LGD okpyrnsietcsa oo 2
3HaKOB MOCre 3ansToN B NPOLEHTHOM BblpaXXeHUW Unn 4 3HaKoB Mocrne 3ansTow B JonsiX. 3HaYeHus, onpeaeneHHble penTUHro-
BbIMW areHTCcTBamu B oTHoweHnn Recovery Rate ncnonb3ytotcs 6e3 okpyrneHnsi ¢ ykasaHHOM TOYHOCTbIO.

MHdopmaumsa o LeHHbIx Oymarax, ncnonb3yemblX B pamkax HacTosWero pasgena, npegocraBnsercs YnpasnsoLen
KOMMaHWew B CNeLnanmanpoBaHHbIi Aeno3nMTapuil He No3aHee paboyero AHs, cneayrLwero 3a AaTol, Mo COCTOSIHUIK0 Ha KOTOPYH

onpenenaeTcd cnpaseanmead CTOMMOCTb akTuBa B COOTBETCTBUN C HaCTOosILLEN METOLMNKOWN.

Paspnen 6. Pacuetr COR.

6. Mpu ncnonb3oBaHUM ANA pacyeTa cnpaBe.anBoFl CTOMMOCTU C Yy4eTOM KpeanTHOro pucka gaHHbIX 6aH-

KOB MJIN UHbIX OpraH1M3aumin YnpaensmoLwan KoMnaHus yunTbiBaeT cneayroline noyioXXeHus:

35 Hanpumep, rocTMHULbI, XOCTeNbl U T.N.
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6.1. Mopa HeobGecnevyeHHOM 3aA0MKEHHOCTLIO B LieNsiX HAacTosILero pa3aena noHMMaeTcs 3aA0MKeHHOCTb (hu-
3UY4EeCKOro nuua 3a UCKIYeHUeM 3a40IMKEHHOCTU, 06ecnevyeHHON 3arorom Xurnom HeABUXKMMOCTU (MMoTeKa).

6.2. Mpu ncnonb3oBaHUM AaHHbLIX 06 06ecLeHeHHOW 3aA0MKEeHHOCTU YnpaBnsAowas KOMNaHusa y4YuTbiBaeT
XapakTep o6ecLeHeHUs uMeloLLecs 3a40/MKeHHOCTH, B TOM YMCIie CPOK MPOCPOYKN.

6.3. Mokasatenu Cost of Risk (CoR), ucnonb3syembie ans pacyeTta cnpaBeAIMBON CTOMMOCTU 3a40/MKEHHOCTHU
c¢husnyeckux nuu.

Ins uenew pacyeta Cost of Risk B oTHoLLEHUN HEOGECNEYEHHbIX NpaB TPeOOBaHUS K PU3NYECKUM NULLAM UCNOMb3YHTCS
AaHHble otyeTHocT MC®O 3a 2024 r. NMAO CbepbaHk.

[nsA oueHKM cTaHOAPTHLIX aKTMBOB MUCMONb3yeTcs 3HaveHne CoR ans ctaamm 1, ANa oueHKU KpeauTHo-06ecLeHeHHbIX

aKTMBOB Mcnornb3yeTcs 3HaveHe CoR gna ctagum 2 (Tabnuua 1).

Tabnuua 1
Ilompedumensckue u npouue ccyowvt huzuuecKum auyam
Twn noptdens HeoGecneyYeHHbIi
cTaausa KpeauTHoro noptdens 1 2
Banoas cTtoMmMmocTb kpeguToB, Mrpa. pyo. 3325.40 255.00
pe3epB noa obecLeHeHne KpeamToB, MIpA. pyo. 89.80 54.90
CoR 2.70 21.53

[Ons uenen pacyeta Cost of Risk B oTHOLEHUM NpaB TpeboBaHNs Kk huanyeckum nuuam, obecneyeHHbIX He MEHEE YEM
Ha 80% OT HOMWHAaNbHOW CTOMMOCTW 3a[0IPKEHHOCTM 3arloroM XWUMON HELBWXMMOCTM, UCMONb3YHTCS OAHHbIE OTYETHOCTU
MC®O 3a 2024 r. NMAO CbepbaHk (Tabnmua 2).

Tabnuua 2
AKunuwnoe kpeoumosanue gpuzuueckux auy
Tun nopTtdpens obecneyveHHbIi
cTaguvs KpeguTHoro noptdens 1 2
Banosas cToMmocTb KpeamToB, MIpa. pyo. 10 531.40 520.00
pe3epB nof obecueHeHne KpeauToB, Mrpa. pyo. 9.80 12.50
CoR 0.09 2.40

Ecnu npaBa Tpe6oBaHus k douamyeckomy nuly obecrneyeHbl MHbIM BUAOM MMYLLLECTBA, TO A1 OLEHKU ¢ y4eToM obec-
neyeHus ucnonb3yetca CoR, paccuntaHHbIi No HeobecnevyeHHbIM NopTdensam KpeauToB No AaHHbIM OTYETHOCTM BaHKoB, Co-
cTaBneHHol B cootBeTcTBMM ¢ MCPO, npu atom BenuumHa CoR npupaBHuBaeTcsi kK PD. LGD ¢ yyeTom obecnevyennst onpenens-
eTcsl B cooTBeTCTBUM ¢ Pasgenom 5 HacToswero Mpunoxexus.

Pasgen 7. MeTop yyeTa KpeouTHbIX PUCKOB NMYyTEM OLIEHKM CpaBea IMBOA CTOMMOCTU MO OTYETY OLIEHLLMKA MO COCTOSIHUIO Ha
OaTy He paHee BO3HUKHOBEHUSA COObITUS, BeayLLero kK obecLueHeHuto.
7.

7.1. TpvmeHeHWe oTyeTa OLEeHLUMKa ONs Lenei onpeeneHus cnpaBeanvuBoi CTOMMOCTU C y4eToM obeculeHeHus
(Bknovas gedonT) BO3MOXHO AN BCEX aKTUBOB, YKa3aHHbIX B [NpunoxeHun 1 kK HacToAwmm npasunam onpegenexns CHA.

7.2. B cnyvae, ecnv B nepuog NpUMMEHEHNst OTYETa OLIEHLUMKA ANs onpeaeneHns crpaBeaiMBoi CTOMMOCTU BO3HU-
KaeT (BbIABNAETCS) cobbITME, BeayLuee k 06ecLieHeHUNo, TO HE0BX0ANMO OCYLLECTBUTL BHEMMAHOBYHO OLIEHKY aKT1Ba OLLEHLLMKOM
B TeyeHue 20 aHen C AaThbl BbISBNEHNS NPU3HakoB ob6ecueHeHns. [lata, No COCTOSHUIO Ha KOTOPYIO ONpeaenseTcs HoBasi OLeHKa,

He JOoJKHA ObITb paHee AaTbl BOSHMKHOBEHUA cobbITHS, Beayulero K obecueHeHuno. C gaTbl HacTynneHua cobbITus, Beayulero K
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obecueHeHuto, 1 0o aaTtbl NPpUMeHeHNA HOBOro oT4yeTa oueHL K Ka, lepaBnmou.l,aﬂ KOMNaHUA OOoJKHa CKOppeKTnpoBaTtb nocnen-
HIOKO NU3BECTHYIO CnpaBeasimByo CTOMMOCTb, onpeaesieHHy no oT4yeTy OueHLKnKa, coCTaBlieHHOMY OO BO3HUKHOBEHUA Takoro

cobbiTus, ¢ npUMeHeHneM MeTO0B KOPPEKTUPOBKU CrpaBeasIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM MPUSOXKEHNN.
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MpunoxeHune A k NMpunoxeHuto 4.

CnUCcoK NCTOYHUKOB, ucnonb3yembiX AnNa oueHKU KpeaguTHOro pucka.

1. B oTHOLLEHUN pANYECKMX NULL (MPYU HANWYUK AOCTYNa K UCTOYHMKaM MHdOopMaLIMK):

e ynornHomo4eHHoe areHTcTBo OO0 «UHTepdakc-LIPKN» (LleHTp packpbiTus kopnopaTvBHOW MHGOPMaLUK)

https://www.e-disclosure.ru/;

e Mockosckas bupxa https://www.moex.com/;

e cawT LeHTpansHoro baHka P® https://www.cbr.ru/;

e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;

e  e[OuHbI dhedepanbHbI peecTp cBedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e e[OuHbI dhedepanbHbI peecTp CBedeHuI 0 hakTax AeaTenbHOCTH opuandeckmx nuy, https://fedresurs.ru;

e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

e https://www. fitchratings.com/;

e  https://www.standardandpoors.com/;

e  https://www.moodys.com/;

e oduuManbHLIN CauT KOHTPareHTa/aMUTEHTa/KpeauTHOW opraHusaumm;

e  cepBWC NpedocTaBneHus byxrantepckon (rogoBoK) oT4yeTHocTn Poccrtata - http://www.gks.ru/accounting_re-
port;

e  rocydapCTBeHHbIN MHAOPMALIMOHHBIN pecypc ByxranTepckoi (donHaHCoBOM) oTYeTHOCTU: hitps://bo.nalog.ru/

. [OKYMEHTbI, NOSTyYeHHble YNpaBnsaoLen KOMNaHMemn, B OTHOLLIEHUN OPUAMYECKOrO Nnua

2. B oTHOLlEeHUN PunanYeckmx nui:

e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

e eOvHbIn dhefepanbHbI peecTp cBefeHuin o baHkpoTcTae https://bankrot.fedresurs.ru

e u3paHune «KommepcaHT» - https://bankruptcy.kommersant.ru

. [OKYMEHTbI, NOSTy4eHHble YNpaBnsaoLen KoMnaHmen, B OTHOLLEHUN hU3NYECKOro nuua
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MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNONb3yeMbIX A4S y4eTa CTpaxoBKu npu pacyete LGD

. T-BaHk,

. BaHk Pycckun Ctangapr,

. BbaHk XoymKpeawuT,

. JlokobaHK,

. OTM-6aHK,

. BbaHk PeHeccaHc-kpeauT,

. MTC-6aHK,

. KpeauT-EBpona 6aHk,

. C6epbaHk,

. Bank BTB,

. PaiidhdanzeHbaHk,

. asnpombaHk,

. Bbank JOM.P®
AkumnoHepHoe o6LecTBo «Ynpasnstowas komnanus «MNepeas» TenedoH +7 (495) 258 05 34
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MpunoxeHune B k MpunoxeHuto 4.
OnpepeneHve COOTBETCTBUS YPOBHIO peMTUHra Yepe3 KpeAUTHbIN cnpen obnurauumn

Mopanok onpeaeneHns COOTBETCTBUSA YPOBHIO PENTUHIA Ha AaTy OLEHKM:

1. OnpegensieTcss 4OXOOHOCTbL K MOralleHuio no obnurauuaM JaHHOW opraHusauum cpokom Gornee 1 roga u meHee 3
net. Mpu oTCyTCTBUM 0BNUraumii Co CpOKOM MeHee 3 NneT UCMonb3yeTcs crnpes ¢ MHAeKCaMy COOTBETCTBYOLLEN CPpoYHOCTM. Mpu
Hanuuuu obnuraumnii Co CPoOKOM MoraLleHnst TONbKo MeHee 1 roga Ans pacyeTa KpeauTHoOro crnpena ucnonbaytotea 3 (Tpu) o6-
nuraummn gpyrx 3MMTEHTOB, UMEIOLLMX Kak BrIM3KMe No CPOKY U JOXOAHOCTM oBnuraumm, Tak u obnurauum co cpokom 1-3 roga.

MHbopmMaums o LeHHbIX Bymarax, Mcnonb3ayemblX AN Lenei pacyeta KpeauTHOro cnpena, npegoctasnseTca Ynpas-
nawLen KoMnaHuen B cneumanmampoBaHHbll Aeno3nTapuii He no3aHee paboyero AHA, crieaytoLlero 3a 4aTon, Mo COCTOSHUIO

Ha KOTOpPYIO onpeaendeTca cnpaseanmeasd CTOMMOCTb akTBa B COOTBETCTBUU C HacTosILLEN METOLMNKON.

2. OnpepensieTcsi, AOXOQHOCTW Kakoro M3 MHAEKCOB MONyYeHHasi JOXOOHOCTb Mo obnurauusiM HauGornee COOTBET-
cTBYyeT. B kauecTBe Mepbl 6IM30CTM UCNONb3yeTCs CPEAHUI KpEAUTHLI cnpeq, obnuraumii ¢ G-curve B CpaBHEHWUM C KPEAUTHBIM
CMpenoM yKasaHHbIX HXe UHOEKCOB. KpeauTHbIi cnipel paccuMTbiBAETCS Kak pasHuLa Mexay AOXOAHOCTBIO K noralleHuio o6-

nuraummn Ha Ccpok ee arpaunn n G-curve Ha aToT CpPOK. B ykasaHHbIX Lensix UCnosb3yrTcsa cnegyowme MHAEKChI:

B ykasaHHbIX Liensix UCMonb3yTCs criefyowmne MHAEKChI:
o Hpekc Mocbupxu kopnopaTuBHbIX obnurauun (gropauus 1-3 roga, PEATUHT NO HaLMOHANbHOW PENTUHIOBON LUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onucanue nHaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HauyeHun — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

e WHagekc Mocbupxu kopnopatuBHbix obnurauuii (aropaums 1-3 roga, A-(RU) < peTUHr No HauMoHanbHOW penTUHIOBOM
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanune nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HayeHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e UWHpekc MocBupxu kopnopaTtueHbIx obnurauuii (atopaums 6onee 0,5 roga, BB+(RU) < peldTUHr No HaumMoHansHON penTuH-
roeowi wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3HauyeHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnegytouwent Tabnuue onpenensieTcs, Kakon ypoBeHb PENTUHIa UCMOMb30BaTh NpY ONpeAenieHnn BEPOATHOCTM

decponra:

HaumoHanbHas wkana ans Poccuiickon
UHpekc
®Penepauuu
AO «3JkcnepTt PA»36
PD ans perituHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ans pentuHrosom rpynnbi AA RUCBTRA2A3Y
PD ans peutuHrosom rpynnsi BBB RUCBTR2B3B

BeposiTHOCT AedonTta ANs KaXZoW rpynnbl peiTUHIra onpenensieTcs COornacHo AaHHbIM POCCUIACKOTO PEWTUHIOBOTO

areHtcTBa AO «3kcnepT PA» (Tabnuua «YpoBHM (4acToThl) AedonTa Mo PENTUHIOBBLIM KaTErOPMSIM HaLMOHANbHOM POCCUACKON

36 Ecau 8 kauectse 3HaueHns PD 419 peiiTUHIOBOI KaTeropun AAA peiTUHIOBOE areHTCTBO YKasbiBaeT «-» (MPOUEPK) C yKasaHUeM, YTO OTCYTCTBYIOT Ae-

$OoNTbl HAa 334,aHHOM FrOPU30HTE BPEMEHW AU MHOM MHbOPMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHWe PD NPpMHMMAETCA PaBHbIM HYHO.
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PEeWTMHIOBON LKanbl AreHTCTBa NS BCeX 0ObEKTOB PelTuHra, KpoMe CTPYKTYPHbIX O0Bnuraumii U MHCTPYMEHTOB CTPYKTYPHOTO
(hVMHaHCUPOBaHWS») B COCTaBe MyGIIMYHOIO akTyanbHOro oT4eTa 06 UCTOPUYECKMX AaHHbIX 06 YPOBHSIX AedonTa no peuTUHro-

BbIM KaTeropuam npmMeHaeMbIX peﬁTMHFOBbIX LiKkan.
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Mpunoxenue I k NMpunoxeHuto 4.

BeposaTtHocTn gedonta ana opraHusauun MCb

Ona poccUNCKNX KoMNaHum

Kop otpacnu no OKB3[4
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, Hunskuir pmck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit puck 0.065

2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCOKMM DICK 0.08

64, 65, 66, 70, 77,78, 93 P )

[Ona MHOCTPaHHbIX KOMNaHUM
OTpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknapackoe x03aicTBO 1 BCOMOraTernbHas TPaHCMopTHasA AeATeNbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTesbHble paboThbl 0,0762
Mpon3BOACTBO METANNUYECKMX U3OENNIA, KPOME MaLLWH 1 06opynoBaHus 0,0615
MpenocTaBneHne NpoYmMx CEPBUCHBIX YCryr 0,0780
Po3Hun4Has Toprosns 0,0659
[JesatenbHOCTb N0 NpeaoCcTaBneHWIo NPOAYKTOB NUTAHUS Y HANUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponsBoacTBO MaLIMH M obopyaoBaHus 0,0671
[Mpoyee (cpegHee 3HayeHue) 0,0904
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Ta6nuua 1. CooTBeTCTBME LLIKAN PEATUHIOB Pa3NINYHbIX PEUTUHIOBbLIX areHTCTB.

MpunoxeHnune [ k MpunoxeHuto 4.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's | S&P ‘ Fitch
HaumoHnanbHas wkana gns Poccuiickon ®egepaunmn MexgyHapoaHas wkana

AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-

AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+

AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru, Ba2 BB BB

A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,

BBB (RU) ruBBB BBB.ru B2t B el = =

ruBBB-, BBB-.ru, BBB-|rul,

AN, E2HRT) ruBB+ BB+.ru BB+|ru| B2 B B
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | CcCcC-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, ) ) )
(RU) ruB- B-.ru B-|rul Ca-C | ccc-c | cee-C
CCC(RU) ruCCC CCC.ru CCCljru| Ca-C CCC-C | CcCcC-C
CC(RU) 1 Hmxe (He ruCC un Huxe (He CC.ru v Huxe (He CClru| n Hnxe (He } } }
Bkntoyass D(RU)) BKkntoyasi rubD) Bkrntoyas D) Bkrntoyas Djru|) - coo-o ) EEoee
D(RU) ruD D Djru] D D D
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MNPUNOXEHWME 5

MNopsiaoK onpeneneHms cnpaBeasiMBo CTOMMOCTM MHOCTPaHHbIX LIEHHbIX ByMar

Bbi6op cnocoba oueHKkM crpaBeAnvMBOn CTOMMOCTHM LIEHHbIX GyMar (B TOM YMChe LieHHbIX BymMar ogHOro 1 TOro »xe BbInycka)
onpegensaeTca HanMuMeM akTMYeckorn BO3MOXHOCTU pacrnopskaTbCs LLeHHbIMKU Gymaramu (LeHHon Bymaroii) B yCrioBusix He-
OPYXECTBEHHbIX AENCTBUA, NPEANPUHMMAEMBIX CO CTOPOHbI MHOCTPAaHHbIX FOCYAapCTB, MeXAYHapO4HbIX OpraHv3auun, MHO-
CTPaHHbIX (DMHAHCOBbLIX OpraHn3auui, MeXAyHapoOHbIX PaCYETHO-KMMPUHIOBLIX LEeHTPoB «EBpoknup BaHky», r. Bptoccens, n
«KnupcTtpmm BaHKuHr», 1. JTrokceMOypr, B TOM YACIE CBA3AHHBLIX C BBEAEHWEM OrpaHUYUTENbHBIX MEpP B OTHOLLEHUM Poccuiickon
deaepauun, pOCCUACKUX OPUANYECKNX NULL 1 rpaxaaH Poccuiickon ®epepaumn.

XpaHeHue yepe3 HKO HP[,
MecTo XpaHeHus1, Kak KpUTEPUIN OrpaHNYEHNS PACNOPSHKEHUS

LIEHHbIMU 6ymaraMV|

O6nurauumn nHocTpaHHoro amuteHTa, FOBO3 PO, obnurauum mexayHapoaHbIx
KOMMNaHWi, fONroBble LieHHbIE ByMarn MexxayHapoaHbIX (PUHAHCOBbLIX OpraHu-
3aUMIA U MHOCTPaHHbIX rocy4apcTB

MHocTpaHHble akuuu, nHocTpaHHble nau (ETF), nHo-
CTpaHHble Aeno3vTapHble Pacnucky, akuum MexayHa-
POAHbIX KOMNAHWUM

1 ypoBeHb CNpaBeanvBoi CTOUMOCTH
BupeBble LieHbl UCMOMb3YKTCS TOMbKO MpY HAaNU4MM JOCTyNa ¥ BO3MOXHOCTY COBEpLUATHL CAEMKU Ha Takux Gupkax (cMm.Mpunoxexue 4)

[na onpepeneHns cnpaBeinvBO CTOMMOCTM UCNOMNb3YOTCS CReayroLwmne LeHb
MockoBckol Gupxu (ecnu oHa NpU3HaHa akTUBHBLIM PbIHKOM), BbibpaHHbIe B crie-
ayroliem nopsigke (yobiBaHus npuoputeTa):

e  CpeAHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHWs! TOProBOW ceccumn
poccuiickoi 6upxun Ha aaty onpeaeneHuns CYA;

e  pbIHOYHAs LieHa (2) Ha MOMEHT OKOHYaHWsl TOProBOWM CECCUM POCCUMCKON
Oupxun Ha gaty onpegeneHus CHA.

Cnpase,qnmsaﬂ CTOMMOCTb AO0NITOBOW LE€HHOWN 6ymarm onpegendeTca ¢ yd4eTtomMm
HaKOMNJ1IeHHOro KynoHHOro goxoga Ha gaty onpeageneHnsa CYA.

Ecnu Ha paty onpegenenvs CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pbiHKa, AnS
onpegeneHns cnpaseasiBoi CTOMMOCTU LieHHOW GyMarv NpUMEHSIIOTCS MOAENU
OLIEHKM CTOMMOCTM LieHHbIX ByMar 2-ro ypoBHsI, 33 UCKIOYEHUEM cryyasi, korga
OTCYTCTBUME PbIHOYHBIX LieH 06YCNOBNEeHO HETOPTrOBbLIM AHEM OCHOBHOTO pbiHKa. B
3TOM cnyyae Ha gaTy onpegenexHns CYA gonycTUMoO MCMorb3oBaTh LieHbl Mo-
crefiHero TOproBoro AHs OCHOBHOW BUPXM.

[ina onpegeneHns cnpaseAnvBoi CTOMMOCTM UCTOSb3Y-
eTcs LueHa 3akpblTusi MockoBckow Bupxu (ecnu oHa
npu3HaHa akTUBHbLIM PbIHKOM), Ha AaTy onpeaeneHus
CYA npu ycnoeumn NoATBEPXAEHUS €€ KOPPEKTHOCTU.

LleHa 3akpbiTUsi NpuU3HaeTcs KOPPEKTHOMW, ecnu pac-
KpbITbl aHHble 06 06beme TOpros 3a AeHb U 06beM Top-
TOB HE PaBEH HyIO.

Ecnu Ha gaTty onpegeneHus CHA oTCyTCTBYIOT LieHbl
OCHOBHOIO pblHKa, ANS ONpeAeneHus cnpaBeanvBoi
CTOVMMOCTU LieHHOM Bymary NpuMeHsiioTcs Moaenmu
OLIEHKN CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHs, 3a 1C-
KMOYeHneM crnyyasi, Koraa OTCYyTCTBUE PbIHOYHBIX LieH
06yCoBNEeHO HETOProBbIM AHEM OCHOBHOIO pbiHKa. B
3TOM cryyae Ha gaty onpeaenexnns CHA gonyctnmo
MCMNonb30BaThb LieHbl NOCNeAHEro TOProBoro AHsi OCHOB-
HOW BUpXxu.

2 ypoBeHb CnpaBeanMBON CTOMMOCTH

1) ueHa, paccuntaHHass HKO AO HP[ no yTBepxaeHHbIM MeToaukamM nosxe
01.12.2017, onpegenenHas 1 unu 2 metoaoM (no ybbiaHmio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpegHsia uHAMKaTMBHAas LieHa, onpegeneHHasa no metoanke «Cbonds
Estimation Onshore», packpbiBaemas rpynnon komnanuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHagekcHasa ueHa, onpeaeneHHas no metoauke RUDIP RUS (no ncxogHbiM
OaHHbIM, OTHOCSILLMMCS K 1 unu 2 ypoBHI0)(Mo ybbiBaHMIO)), packpbiBaemasi WH-
dopmaumnoHHo-aHanuTuyeckum npoayktom RuData Price MexayHapogHon wH-
dopmaumoHHon rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-price)

B cny4dyae OTCYTCTBUA pacHeTHbIX UeH, paCKpbiBaeMblX yKa3aHHbIMU Bbllle UC-
TOYHUKaMK UHOpMaLUnK, B CBSA3M C HETOProBbIM JHEM 6VIp)K, no nToram Topros
Ha KOTOpbIX ONpeaensatTCca pacyeTHble LeHbl, As uernen onpegeneHus cnpa-
BeJfIMBON CTOMMOCTM aKTMBOB MCMOSMb3YeTCH LieHa, paccynmTaHHasi no mtoram
nocnegHero TOproBoro AHSA. Takon noaxon MCMNonb3yeTcd B OTCYTCTBUE cobbl-
TN, KOTOpble MOy CywecTBeHHO MNMOoBJTNATb Ha 3Ha4YeHue pacquHoﬁ LIeHbl B
HeTOprOBblﬁ OEHb.

Onsa ueHHbIX 6ymar, HOMUHUPOBAaHHBIX B PYyOnsX 1 He ABNAIOWUXCA eBpoobnu-
raumsmu, ucnonb3syeTcs Tak xe:
4) ueHa, onpeaeneHHas no MoAenu OLEeHKN A4S LeHHbIX 6ymar, HOMUHUPOBaH-
HbIX B pybnsix, B cootBeTCTBMM C [Npunoxexnem 3 (Mogenb OLEHKN UCNonb3yeT
NCXOAHbIE AaHHble 2-T0 YPOBHS B Cllyvae OTHECeHMst obnuraumm K penTMHroBon
rpynne |, Il nnwm 111)

Mopenb oLeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE UCTO-
pudeckoi LeHbl (Mogens CAPM) - Tonbko ANs LEeHHbIX
Oymar, obpatuatomxca Ha MockoBcKo Bupxe.
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3 YPOBEHb cnpaBe,anBoﬁ CTOMMOCTHU

1) ueHa, paccuntaHHass HKO AO HP[] no meToavkam yTBepXXOeHHbIM No3xe
01.12.2017, onpegeneHHasa metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) UHOEeKCHas ueHa, onpegeneHHasi no metoguke RUDIP RUS (no ncxogHsim
AaHHBbIM, OTHOCALLMMCS K 3 YPOBHIO)), packpbiBaemas WHpOpMaLMOHHO-aHa-
nutnyecknum npogyktom RuData Price MexgyHapogHon vHGOPMaLMOHHOWM
rpynnsl «MHTepdakey» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LEH, PacKpbliBaeMbIX YKa3aHHbIMW Bbille UC-
TOYHUKaMK UHpOpMaLUnK, B CBSA3M C HETOProBbIM JHEM 6VIp)K, no nTtoram TOoproe
Ha KOTOpbIX OMNpeaensarTCca pacdeTHble LeHbl, A8 uernen onpegerneHus cnpa-
BeJfIMBON CTOMMOCTM aKTMBOB MCMOSMb3YeTCH LieHa, paccynmTaHHasi no mroram
nocrneagHero ToproBoro OHA. Takon noaxop, NCNnonb3yeTcAa B OTCyTCTBME cobbl-
TN, KOTOpble MO CywecTBeHHO NMOoBJTNATb Ha 3Ha4YeHue pacquHoﬁ LieHbl B
HETOprOBbIﬁ AeHb

3) Ans ueHHbIX 6ymar, HOMMHUPOBaHHBIX B POCCUNACKMX PYBmnsX U He ABNsto-
LMXCs eBpoobnuraumamu - LeHa, onpegeneHHas no MOAeny OLeHKN Ans LeH-
HbIX Bymar, HOMMHMPOBaHHbIX B Pybnisix, B cooTBeTCTBMM C [NpunoxeHnem 3 (Mo-
Aernb OLEHKN UCMOomb3yeT UCXOAHbIE AaHHble 2-T0 YPOBHS B Clly4ae OTHECeHWs
obnurauum k IV peiTuHroBow rpynne)

4) ueHa (CTOMMOCTb) onpefenieHHas C MCMonb3oBaHWEM Habnogaembix/nog-
TBEPXXAAeMbIX KOTUPOBOK, NPeAoCTaBneHHbIX NPod. y4acTHUKaMU pblHKa LieH-
HbIX Bymar, Ha OCHOBaHWN MOTUBMPOBAHHOIO CYXAeHUs YNpaBnsaioLlen komna-
HWK (B TOM Ymncrie o0 CnocobHOCTU peann3oBaTth akTUB TakUM nuuam), B Te4eHne
CpOKa, YCTAHOBMIEHHOrO Mpod. YYaCTHUKOM Afs BO3MOXHOIO COBEPLUEHUS
CAenkn Mo npepocTaBfieHHOW KoTuposke. Npu aTom cBefeHns o Habnogae-
MbIX/NOATBEPXKAaEMbIX KOTUPOBKaX AOIMKHbI 0BHOBNSTECS HE pexe, YeM Ha Kax-
ayto gaty onpegeneHus CHA. B Tom cny4dae, ecnu HanpasneHHas nHcopmaums
nnbo cornawiexHne, perynupyioLlee OTHOLLIEHUSI CTOPOH, HE COAEPXUT yKa3aHus
Ha CpOK, B Te4eHue KOTOpOoro npodd. y4aCTHUK roTOB COBEPLUUTL CAENKY Mo
npeaocTaBrieHHON KOTUPOBKE, TO Takas KOTMPOBKa MOXET MCMOob30BaTLCA A5
Lenen onpeaeneHns cnpaBefnuBo CTOMMOCTM LieHHON Bymarn TonbKo Mo co-
CTOSIHWIO Ha AaTy KOTUPOBKMN.

5) ueHa (cTonmocTb) onpeaeneHHast Ha OCHOBaHMM OTYeTa OLIEHLLMKa, COOTBET-
CTBYIOLLENO 3aKOHOAATENbHLIM TPEOOBAHUSIM B OTHOLLEHWM OLIEHKU MMYLLIECTBA
MN®, nnbo O (Honb) (oLeHKa NO HyrNeBOW CTOMMOCTM JOCTYMNHA TOMbKO A4S MHO-
CTpaHHbIX obnuraunii, He CBSI3aHHbIX C POCCUIUCKMMU HOPUONYECKUMU NULLAMU,
OONTOBbIX LIEHHbIX ByMar mMexayHapoaHbIX (PUHAHCOBLIX OpraHu3auuMi U MHo-
CTPaHHbIX rOCyaapcTB, KOTOpble Obiv MEPBMYHO pasMeLLEHbl B UHOW CTpaHe,
yem PO, B cnydyae noaTBepXKOAEHNS HEBO3MOXHOCTM PACNopsiKaTbCsl aKTUBOM U
Hannumsa 00CTOATENLCTB, CBUAETENLCTBYHOLNX O HEBO3MOXHOCTU OCYLLECTBUTL
HaJeXHy OLeHKY akTuBa B cooTBeTcTBuMU ¢ PefepanbHbiM 3akoHoM N-135
"O6 oueHo4YHoM gesitenbHocTn" ot 29.07.1998 roga).

1) ueHa (cToMmocTb) onpeaeneHHasi ¢ UCMNob3oBaHNEM
HabnogaeMbIx/NoaTBEPXKAAEMbIX  KOTUPOBOK, Mpefo-
CTaBfIEHHbIX MPO®. Y4aCTHMKAMMN PbIHKA LieHHbIX Bymar,
Ha OCHOBAaHUM MOTUBMPOBAHHOIO CYXXAEHWUS YMpaBnsio-
e koMmnaHum (B TOM YWcCre O CMocOBHOCTU peanunso-
BaTb aKTMB TakUM fMLam), B TE4EHNE CPOKa, YCTAHOBIEH-
HOro nMpod. y4acTHWKOM ANt BO3MOXHOIO COBEpLUEHUS
CAenNkKu No NpefocTaBneHHon kKoTuposke. Npu atom cee-
OeHns o Habnogaembix/MoATBEPXKAAEMbIX KOTUPOBKaX
OOMKHbI OOHOBNATBCA HE pexe, YeM Ha Kaxaylo AaTy
onpegeneHus CHYA.

B Tom cniyvae, ecnv HanpasneHHas nHgopmaumsa nmbo
cornalueHue, perynmpytoLiee OTHOLIEHNS CTOPOH, He COo-
AEepPXUT yKasaHus Ha CPOoK, B TeYeHWe KoToporo npod.
Y4YaCTHUK rOTOB COBEPLUMTL CAEIKY NO NPeoCTaBeHHON
KOTMPOBKe, TO Takasi KOTUPOBKa MOXEeT UCMOSb30BaTLCA
Ons uenew onpegeneHusi cnpaseanBoii CTOMMOCTU LieH-
HoW Bymaru TofNbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHUWM OT-
yeTa OLEeHLUMKa, COOTBETCTBYIOLLErO 3akoHOAATENbHbLIM
TpeboBaHMAM B OTHOLUEHUM OLEHKU umyllectea MNO,
nnbo 0 (Honb) (B cnydae NOATBEPXKAEHMS HEBO3MOXXHO-
CTU pacnopsikaTbCs akTMBOM U Hanuyms 06CTOSTENLCTB,
CBUOETENLCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaZleXXHYI0 OLeHKY aKkTMBa B cooTBeTCcTBUM ¢ Peaeparnb-
HbiM 3akoHoM N-135 "O6 oueHo4YHOW AeATenbHocTU" OT
29.07.1998 roga).

XpaHeHue He yepe3 HKO HP[
MecTo xpaHeHusi, Kak KpUTEPUI OrpaHNYEHNs pacnopsXKeHNs

LIEHHbIMU 6ymaraMV|

O6nurauumn nHocTpaHHoro amuteHTa, FOBO3 PO, obnurauum mexagyHapoaHbIx
KOMMNaHWi, fONroBble LieHHbIE ByMarn MexxayHapoaHbIX (PUHAHCOBbLIX OpraHu-
3aUMIA U MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble akuuu, nHocTpaHHble nau (ETF), nHo-
CTpaHHble Aeno3nTapHble Pacnucky, akuum MexayHa-
POAHbIX KOMNaHWUM

1 ypoBeHb CNpaBeanvBon CTOUMOCTH
BupeBble LieHbI UCMOMb3YKTCS TOMbKO NMPY HAaNM4MM JOCTyNa ¥ BO3MOXHOCTY COBEpPLUATHL CAEMKU Ha Takux Gupkax (cm.Mpunoxexue 2)

[na onpepeneHns cnpaBeinvBO CTOMMOCTU UCNOMNb3YOTCS CReayroLwmne LeHb
OCHOBHOIO pblHKa (M3 YMcra akTUBHBIX POCCUIACKMX BUPX, 3a UcknoveHmem Moc-
KOBCKOW BUpku), BbIOpaHHbIE B crieayoLlemM nopsake (yobiBaHus npuoputeTa):

e  CpefHeB3BELLEHHas LeHa Ha MOMEHT OKOHYaHWs TOProBOW Ceccumn
poccuiickon bupxun Ha aaty onpegenexus CHA;

e  pbIHOYHAs LieHa (2) Ha MOMEHT OKOHYaHWsi TOProBOWM CECCUM POCCUNCKON
Oupxun Ha gaty onpegeneHus CHA.

[ina onpegeneHns cnpaseAnvMBoi CTOMMOCTM UCTOSb3Y-
€TCs LieHa 3aKpbITUSi OCHOBHOTO PbIHKA (M3 YMcna akTuB-
HbIX MHOCTPaHHbIX N POCCUMACKMX BUPXK 3@ UCKMIOYEHUEM
MockoBckon 6upxu), Ha gaTy onpegeneHnss CHA npu
YCMOBUW NOATBEPXKAEHNS €€ KOPPEKTHOCTU.

LleHa 3akpbiTUsi NpuU3HaeTcs KOPPEeKTHOMW, ecnu pac-
KpbITbl AaHHble 06 06beme TOpros 3a AeHb U 06beM Top-
TOB HE PaBEH HYIIO.

Ecnu Ha gaTty onpegeneHus CHA oTCyTCTBYIOT LieHbl
OCHOBHOIO pblHKa, ANs onpeAeneHust cnpaBeanvBom
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Cnpase,qnmsaﬂ CTOMMOCTb AONTOBOW LIEHHOWN 6ymarm onpegendeTca ¢ yd4eTtomMm
HaKOoMNJ1eHHOro KynoHHOro goxoga Ha gaty onpeageneHna CHA.

Ecnu Ha paTy onpepenenuss CHA OTCYTCTBYIOT LieHbl OCHOBHOTO pblHKa, AnNS
onpefeneHnsl cnpaBeasIMBo CTOUMOCTM LieHHOW Bymaru NpUMEHsIIOTCA MOAEnNi

OUEHKN CTOMMOCTU LEeHHbIX 6ymar 2-ro YPOBHA, 3a UCKIKO4YEeHNUeM crny4ad, Korga
OTCYTCTBME PbIHOYHbIX LIeH OGyCﬂOBHEHO HEeTOoproebiM AHEM OCHOBHOIO PbIHKA. B
9TOM Cliydae Ha daTty onpeneneHuda CYA AonyctuMO McnoJib3oBaTb LEHbl MO-

cnegHero ToproBoro gHA OCHOBHOMN 6Mp)Kl4.

CTOVMMOCTM LIeHHOW Bymary NpuMeHsitoTcs Moaenu
OLIEHKM CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHsi, 3a 1c-
KIntoYeHeM crnyyasi, korga oTCyTCTBUE PbIHOYHBIX LieH
06YCrNoBNeHo HETOProBbIM AHEM OCHOBHOIO pblHKa. B
3TOM cnyyae Ha gaty onpeaenexnus CHA gonyctmo
MCMNONb30BaThb LieHbl NOCNEAHENO TOProBOro [iHSI OCHOB-
HOW BUpPXM.

2 ypoBeHb CnpaBeAnMBON CTOMMOCTH

1) nHaekcHas ueHa, onpeaeneHHas no metoanke RUDIP (no ncxogHbiM gaH-
HbIM, OTHOCALLMMCS K 1 UK 2 ypOBHIO), packpbiBaemasi MHOpMaLOHHO-aHa-
nutudecknm npogyktom RuData Price MexayHapogHon uHGOpMauMOHHON
rpynnbl «MHTepdakce» (https://rudata.info/aboutDB/data-price)

2) nHavkaTuBHas LeHa, onpedeneHHas no metoauke «Cbonds Estimation»,
packpblBaemMas rpynnon KOMMaHum Cbonds
(https://cbonds.ru/cbonds_estimation/)

B Cny4ae OTCYTCTBUA paCHETHbIX LeH, paCKpbiBaeMbIX yKa3aHHbIMU BbilLe UC-
TOYHUKaMU MHdI)OpMaLI,I/II/I, B CBA3M C HETOProBbiIM OHEM 6Mp)K, no ntoram Topros
Ha KOTOPbIX onpenenatTCca pacyeTHble UeHbl, onga uenen onpeneneHua cnpa-
Be4MBON CTOMMOCTU aKTUBOB ncnonb3yeTca LeHa, paccimMtaHHada no utoram
nocnegHero TOpProeoro AHg. Takon Nogxo4 Ucnosb3yeTcs B OTCyTCTBUE cobbl-
TWUI, KOTOPbIE MOTMK CYLLECTBEHHO MOBMNATbL HA 3HaYEeHNe pacyeTHOW LieHbl B
HEeTOProBbIf AEHb.

*Bblleyka3aHHble LieHbl MPUMEHSIOTCS NMPU HanM4Mm akTu4eckon BO3MOXHO-
CTU pacnopsikaTbCsl LeHHOW Oymaroi C y4eTOM OpraHu3oBaHHOW LIeno4Kku
(cxembl) xpaHeHust

MoZaenb OLeHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOPU-
yeckon ueHbl (Mogenb CAPM) - Tonbko Ans LEHHbIX By-
mar, obpallaoLnMxcst Ha POCCUACKMX (3@ UCKIMOYEHUEM
MAO MockoBckasi bupxka) u MIHOCTpaHHbIX POHAOBbLIX OUp-
xax

3 ypoBeHb crnpaBeanMBoi CTOMMOCTH

1) wmHAekcHas ueHa, onpegeneHHas no metoamke RUDIP (mo ucxogHsim
OaHHbIM, OTHOCALLMMCS K 3 YPOBHIO), pacKpbiBaeMasi MHOopMaLm-
OHHO-aHanuTuyeckum npogyktoMm RuData Price MexayHapoaHon uH-
dopmaumoHHon rpynnsl «HTepdake»

(https://rudata.info/aboutDB/data-price)

B cny4yae OTCyTCTBUA pacquHoﬁ LeHbl, paCKprBaeMOﬁ YKa3aHHbIM BbllLle UC-
TOYHUKOM MHdI)OpMaLI,I/II/I, B CBA3U C HETOProBbiM AHEM 6I/Ip)K, no UuToram Topros
Ha KOTOPbIX onpenenaTCca pacyeTHble UeHbl, ond uenen onpeneneHua cnpa-
Be4MBON CTOMMOCTU aKTUBOB ncnonb3yeTca LeHa, paccimMtaHHada no utoram
nocnegHero TOproBoro AHg. Takon Nogxo4 Ucnosb3yeTcs B OTCyTCTBUE cobbl-
TWUI, KOTOPbIE MOTMK CYLLECTBEHHO MOBMNATbL HA 3HaYeHNe pacyeTHOW LieHbl B
HETOProBblf AEHb.

*BbllieykasaHHas LeHa NpuMeHsieTcs npu Hanuumm hakTuyeckor BO3MOXHO-
CTU pacnopsikaTbCsl LeHHOW Oymaroi C y4eTOM OpraHu3oBaHHOM LIeno4Kku
(cxembl) xpaHeHus

2) ueHa (CTOMMOCTb) OMnpederneHHasi ¢ UCMob3oBaHNEM HabntogaeMbix/noa-
TBEPXKOAAEMbIX KOTUPOBOK, NMPeaoCTaBleHHbIX MPod. y4aCTHUKAMW pbiHKA LiEH-
HbIX Bymar, Ha OCHOBaHMM MOTVBUPOBAHHOTO CYXKAeHWs YNpasnsitoLlel komna-
HUK (B TOM YnCIe 0 CNOCOBHOCTY peannsoBaTb akTUB TakMM fvuam), B Te4eHne
Cpoka, YCTAHOBMEHHOrO MPod. Y4aCTHWUKOM [Af1si BO3MOXHOMO COBEpLUEHUS
cOenku no npefocTaBeHHOM KoTuMpoBke. Mpu aTom cBefeHus o Habnopae-
MbIX/NOATBEPXKAAEMbIX KOTUPOBKaX 4OMKHbI OGHOBMNSTLCS E€XXEMECSHYHO Ha Mo-
cnenHWin pabounin AeHb kaneHgapHoro mecsiua. B Tom cnyyae, ecnv Hanpas-
neHHas nHdopmauus NMbo cornalleHne, peryrnmpyrLlee OTHOLEHUS CTOPOH,
He COOEPXWUT yKasaHWsl Ha CPOK, B TEYEHUE KOTOPOro Npod. y4acTHUK roTOB
COBEPLUMTb CAENKY MO NpeaoCcTaBleHHOW KOTUPOBKE, TO Takas KOTUPOBKAa MO-
JKET MCNoMb30BaThCs ANs Lener onpeaeneHus cnpaseaiMBoii CTOMMOCTM LIEH-
HoM ByMaru TONbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKU.

3) ueHa (cToMmMocTb) onpefeneHHasl Ha OCHOBaHWM OTYeTa OLEHLLMKa, COOoT-
BETCTBYIOLLEr0 3aKoHOAaTENbHbIM TPe6OBaHNAM B OTHOLLEHUM OLLEHKM UMYLLLE-
ctBa MNP, nnbo 0 (Honb) (B criyyae NOATBEPKAEHUS HEBO3MOXXHOCTU pacno-

1) ueHa (CTOMMOCTb) onpeaeneHHas C MUCMNosib30BaHUEM
Habnogaembix/noaTBEPXKAaEMbIX KOTUPOBOK, NPeaoCcTaB-
NEHHbIX NPOd. y4acTHMKaMK pbiHKa LieHHbIX Bymar, Ha oc-
HOBaHMN MOTUBMPOBAHHOIO CYXXOEHUS YNpaBnsioLLein
KOMMaHuu (B TOM Yucne o crnocobHOCTU peann3oBaTtb ak-
TUB TakuMm nvuam), B TEYEHWE CpoKa, YCTAHOBIIEHHOIO
npod. y4acTHUKOM A1t BO3MOXHOIO COBEPLUEHUS] COENKN
no npegocTaBneHHOW KoTupoBske. lNpu aTom cBegeHus o
Habnogaembix/NoaTBEPXKAAEMbBIX KOTUPOBKaX OOMXKHbI
0BHOBNATLCS HE pexe, YeM Ha Kaxkayto faTy onpeaeneHus
CYA. B TOM cnyyae, ecnv HanpaBneHHast UHcopmMauus
nnbo cornalleHve, perynupytollee OTHOLUEHUS] CTOPOH,
HEe COOEPXWUT YyKa3aHWsi Ha CPOK, B TEYEHWEe KOTOPOro
npod. y4acTHMK rOTOB COBEpPLUMTL CAENKY Mo NpefocTaB-
NEHHOI KOTUPOBKE, TO Takasi KOTUPOBKa MOXET UCMOSb30-
BaTbCA ANs Lenew onpeaeneHns cnpaBeanvMBoi CTOMMO-
CTW LieHHON Bymaru TonbKO MO COCTOSIHWIO Ha AaTy KOTu-
POBKM.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHWUM OT4eTa
OLeHLLMKa, COOTBETCTBYIOLLLETO 3aKoHoAaTeNbHbLIM Tpebo-
BaHUSIM B OTHOLUEHUU oueHKM umyllectea MN®, nnbo 0
(Honb) (B cny4ae NnoaTBEPXKAEHUS HEBO3MOXHOCTU pacro-
psKaTbCA aKTMBOM M Hanuuusi ob6CTOATENbCTB, CBUAE-
TENbCTBYHOLWMNX O HEBO3MOXHOCTU OCYLLECTBUTL HaAeX-
HYHO OLIEHKY aKTuBa B COOTBeTCTBUM ¢ PepepanbHbiM 3a-
koHoM N-135 "O6 oueHoYHOW p[eaATernbHoCcTU" OT
29.07.1998 ropa)
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pskaTbCs aKTUBOM U Hanuuusi 06CTOATENLCTB, CBUAETENLCTBYOLNX O HEBO3-
MOXHOCTW OCYLLECTBUTb HAAEXHYIO OLIEeHKY akTMBa B cOOTBeTCTBUM C Pepne-
panbHbiM 3akoHOM N-135 "O6 oueHo4Hol aesaTensHocTU" oT 29.07.1998 roaa).
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[ononHuTenbHble 0COGEHHOCTM OLLEHKMU:

1. B cnyyae, ecnu ueHHble Gymaru orpaHuYeHbl B pacnopskeHUN B CBSA3U C XpaHEHUEM B POCCUICKMX Oeno3nTapusx
(kpome HKO AO HP[1), B OTHOLLEHUM KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE MEPbI (CaHKLIMK) CO CTOPOHbLI CTpaH, ocy-
LECTBNAOLWMX HeOpYKeCTBEeHHble OeCTBUA B OTHOLWEHUM Poccuiickoit dedepaunm M poCCUACKUX HOPUANYECKUX
1L, U OTCYTCTBYET MHOPMAaLMS O BbILLECTOSILLEM MeCTe XpaHeHUs (Lenoyke XpaHeHus), TO cnpaBeanBas CTom-
MOCTb TakMX LeHHbIX ByMar onpeaensaioTcs TONbKO Ha 3-M YPOBHE C UCMOMb30BaHMEM CreayoLmMX NOAXOA0B:

e UeHa (CTOMMOCTb) ornpeferieHHast C MUCMOMb3oBaHMEM HabnogaeMblx/NOATBEPKAAEMbIX KOTUPOBOK,
NpeaoCTaBneHHbIX NPOod. yYacTHUKaMK pbiHKa LeHHbIX Bymar, Ha OCHOBaHUWM MOTUBMPOBAHHOMO CYX-
AeHust Ynpaensiowen KoMnaHum (B TOM Yncrie 0 CnocoBHOCTM peann3oBaTb akTMB TakuM nuuam), B
TeyeHne Cpoka, YCTaHOBIEHHOro NPO. Y4aCTHNKOM AN BO3MOXHOIO COBEpLUEeHMsI cOenku no npeao-
CTaBneHHo KoTupoBke. MNpu 3TOM cBefleHUsi 0 HabntoaaeMbIx/MoATBEPKAAEMbIX KOTUPOBKAX AOMMKHbI
OBHOBNATLCS HE pexe, YeM Ha Kaxkayto AaTty onpegeneHus CHA. B Tom criyyae, ecrnv HanpaeneHHas
MHpopmauus NMMbo cornalleHne, perynmpytollee OTHOLEHUS CTOPOH, He COOEPXKUT YKasaHWs Ha CPOK,
B TEYEHME KOTOPOro Mpod. y4acCTHWK FOTOB COBEPLUUTL CAENKY Mo MpeAoCTaBIeHHOW KOTUPOBKE, TO
Takasl KOTMPOBKa MOXET UCMOSb30BaTLCA ANA Leneit onpeaeneHuns cnpaBeannBoil CTOMMOCTU LEEHHOW
ByMarum TOMbKO MO COCTOSIHUIO Ha ATy KOTUPOBKM

e  lieHa (CTOMMOCTb) onpeaernerHHas Ha OCHOBaHUM OTYeTa OLEHLLMKa, COOTBETCTBYIOLLEro 3akoHoAaTe nb-
HbIM TPeOOBaHUSIM B OTHOLLEHWM OLEeHKM nmMyLlecTBa MUA®, nubo 0 (Honb) (B criydae NoaTBepXKAeHUs
HEBO3MOXHOCTW pacrnopsiKaTbCs aKTMBOM M Hanmuuns ob6CToATENbCTB, CBMOETENLCTBYIOWUX O HEBO3-
MOXHOCTW OCYLLECTBUTb HaAeXHYIo OLEeHKY akTuBa B cooTBeTCcTBUM ¢ PefepanbHbiM 3akoHOM N-135
"O6 oueHo4YHoW gestensHocTn" oT 29.07.1998 roga)

2. B cnyyae, ecnv UeHHble Gymarn orpaHnyeHbl B PacriopsikeHUU B CBA3M C XpPaHEHWEM B POCCUMCKMX Aen0o3nTapusax
(kpome HKO AO HP[]), B OTHOLUEHUWN KOTOPbLIX BBEAEHbI OrpaHNYNTENbHBIE MepPbl (CaHKLMKN) CO CTOPOHLI CTPaH, OCy-
LLECTBIAIOWMX HeApPYXeCTBEHHbIE OEWCTBUSA B OTHOLWEHUM Poccuiickon depepaumm u pOCCUNCKUX HOPUONYECKNX
nnu, Npu 3ToM nmeetcs uHpopmaumnsa o Hanmumm HKO AO HP[, cpeam BbILLECTOSLWMNX MECT XpaHEHUs, TO cnpaBes-
NMBasi CTOUMOCTb TaKMX LleHHbIX Bymar onpefensoTcs aHanormyHo MetoamM OLEeHKU, MPeayCMOTPEHHBIM ANs Xpa-
HeHus LeHHbIX 6ymar yepe3 HKO AO HP[] B HacToswem MpunoxeHuu.

3. B cniyyae, ecnu LeHHble Bymarn orpaHnyYeHbl B pacrnopsiXXeHUn B CBA3W C XPaHEHWeM B POCCUMCKMX A4eno3nTapuax
(kpome HKO AO HP[1), B OTHOLLEHNM KOTOPbIX BBEAEHbLI OrpaHNYuTENIbHbIE MEPbI (CaHKLIMK) CO CTOPOHbI CTPaH, OCy-
LLEeCTBMAIOWNX HEeAPY>KeCTBEHHblE AENCTBUS B OTHOWeHUn Poccuinckon degepaunm u pOCCUMCKUX HOPUANYECKNX
1L, NPy 3TOM MMeeTCa MHPOPMaLIA O HANUYMU CPEAN BbILLECTOALLMX MECT XPaHEHUS MHOCTPaHHbIX Aerno3nTapues,
3aperMcTpupoBaHHbIX 1 (M) HAXOASALMUXCA Ha TEPPUTOPUU MHOCTPaHHbBIX FOCYAAPCTB, KOTOPbIE HE COBEpLLAIOT He-
APY>XeCTBeHHble AeCTBUSI B OTHOLLIEHUN Poccuiickon Pegepaunm, pOCCUNCKUX FOPUAMYECKMX N, TO cnpaBeanveas
CTOMMOCTb Takux LieHHbIX Bymar onpeaensioTcs aHanornyHo MeToAaamM OLEHKWU, NPpedyCMOTPEHHbIM A XpaHeHus
LeHHbIX 6ymar He yepe3 HKO AO HP[ B HacTosiLem MpunoxeHnu.

4. CnpaBeanueas CTOMMOCTb LIEHHbIX Bymar, onpeaeneHHas Ha OCHOBaHMUM OTYeTa OLEHLLIMKA [IOSKHA YyYUTLIBaTh Aen-
CTBYIOLLME OrpaHuYUTENbHbIE Mepbl, BBEAEHHbIE B OTHOLIEHUM BnaaenbLa LUeHHbIX Bymar (MHOro nuua, ocyllecTs-
nALLEero npasa no UeHHbIM Gymaram) NuGo MHOro nuua (opraHnsaummn), B KOTOPOM (KOTOPOK) y4MThIBaKOTCA Npasa
BragenbLa LeHHbIX Bymar, cocTaBnsowmnx umyectso M, n (Mnn) MecTo XpaHeHUst OLleHNBAEMbIX LieHHbIX Bymar.
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NPUNOXEHWE 6

HeKBaJ'IVI(bVILWIpOBaHHbIe (bI/IHaHCOBbIe MHCTPYMEHTbI, BKIKO4aeMble B COCTaB akKTMBOB MaeBoro MHBECTULMOHHOIO (bOH,D,a B
CBA3N C peanvlsau,meﬁl npas, 3akpeniieHHbIX CoCTaBNALWNMAU WHBECTULMNOHHbIN d)OH,D, LEeHHbIMW 6ymaraMV| unun npegycmorT-
PEeHHbIX COCTaBNALWMNMU MHBECTULMOHHbIN (bOH,El Npon3BOAHbIMU (bI/IHaHCOBI:IMVI MHCTPpyMEHTaMW.

Buabl aktuBoB

HekBanndpuumpoBaHHble MHOCTPaHHblE (PMHAHCOBbLIE MHCTPYyMeHTbl (HUDW), Bkntovae-
Mble B COCTaB aKTMBOB MHBECTULIMOHHOIO hoHAa B CBS3U C peanu3auuen npas, 3akpen-
NEHHbIX COCTaBMNALMMMN UHBECTULMOHHBIA QOHA LieHHbIMM Bymaramu unm npegycmoT-
PEHHbIX COCTaBNSOLLMMUN MHBECTULMOHHBLIN (OOHA, NPON3BOAHBIMU (DUHAHCOBBLIMU UHCTPY-
MeHTamu (qanee - UHBECTULUMOHHbIE NpaBa).

Kputepuu npuaHaHus

HU®W, cBazaHHble ¢ BeiGopom hopMbl BbiNnaTthl AMBUAEHAOB C AaThl 3a4ncneHns HAOU
Ha CYeT, NpefHa3HayYeHHbIM Ans yyeta HADU:

- MPU3HAIOTCS, U y4YnUTbIBAKOTCA B hopMe npaB TpeboBaHus, noaresepxaaemMbix HUOU, k
3MUTEHTY MO BbiNNaTe ANMBMAEHOOB B cOCTaBe AeOUTOPCKOM 3a40SMKEHHOCTU, B Cry4ae,
ecnu Tako HUDU He moxeT oTdyaaTbCa OTAENbHO;

- MPU3HaIOTCS B KAYECTBE CaMOCTOSITENbHbIX aKTUBOB, BKIIOYAEMbIX B COCTaB MMYyLLECTBA
MAN® B cBA3M ¢ peanu3aumen MHBECTULMOHHbLIX NpaBs, ecnu Takon HNOU moxeT oTuyx-
[aTbCsi OTAENbHO, Kak (PMHAHCOBbLIA aKTUB.

HN®WU, cessaHHble ¢ peanu3auneit MHBECTULIMOHHBLIX MPaB Ha yvyacTue B pasMeLLeHuu,
pacnpegeneHun, KOHBepTaUMM LieHHbIX Bymar, B Hambosee paHHIoW 13 aar:

e  3KC-OMBMAeHOHasi AaTta wunu gata/ Bpems pacnpegeneHus HAGU;

e pnaTta 3auncnerHus HN®U Ha cueT, npeaHasHayeHHbI ang yyeta HAOU,

- MpU3HaloTCs, U y4YnTbiBalOTCA B hopMe npaB TpeboBaHusi, noateepxaaemMbix HAGU, k
AMUTEHTY B cny4dae, ecnu Takon HA®U He moxeT oTuyKaaTbCa OTAEMNbHO;

- MPW3HAIOTCHA KayecTBe CaMOCTOATENbHbIX aKTUBOB, BKITHOYaeMbIX B COCTaB MMYLLECTBa
MNP, ecnu Takon HADU moxeT oT4yKaaThCa OTAENBHO, KAk (OMHAHCOBLIV aKTUB

Kputepun npekpaiieHus
npu3HaHusa

HU®W, cBasaHHble ¢ BbIOOpoM hopMbl BbinNnaTtel AMBUAEHAOB (B CryyYae MX NpU3HaHus
oTAeNbHbIM aKTMBOM), a Takke npasa TpeboBaHus, noarsepxgaembie HUOW, npekpa-
LLaKT NPU3HaBaTbCst C OAHOW 13 AaT:
e  [aTbl 3a4NCNEHUS LEHHbIX ByMar, AEHEXHbIX CPEACTB UMW UHbIX aKTMBOB, NPaBo
Ha nony4exue koTopbix Nnpegocraensiet HAGU, 1.e. ncnonHeHns Bcex npas, Ko-
Topble npegoctaenset HADU n peanusaumio kotopbix Bbibpan MUD;
e paTbl cnucaHua HUOW co cyeTa, npegHasHadeHHoro anst ydeta HAGU.

Kputepum n cpoku kBanu-
dukaumm  gebutopckon
3a[J0MKEHHOCTU Kak ore-
paLnoHHON

MpaBa TpeboBaHusa (oebutopckas 3agoimKeHHOCTL), NnpegoctaensaeMmsie HADU, B oTcyT-
CTBME NpU3HaKoB obecLeHeHns KBanmuumpyoTcs B KayecTse onepawloHHOn AebuTtop-
CKOW 3a[0JIKEHHOCTN B TEeYEeHMe BCEro Cpoka, yCTAHOBIIEHHOTO 3MUTEHTOM ANS nonyye-
HUSA [ONEeBbIX aKTUBOB U/MNW AEHEXHbIX CPEACTB, €CMW TaKoW CPOK He npesbilwaeT 25 pa-
6oumnx gHel. Ecnn yctaHOBMNEHHbIA CPOK ANs BbiNnaTthl Joxo4a npeBbiwaeT 25 paboumx
AHel, To npaBa TpeboBaHus (aebuTopckasi 3aA0MKEHHOCTb) MOTYT BbITe KBanuduumpo-
BaHbl B Ka4ecTBe onepaLnoHHOW A4eOMTOPCKOM 3a40MKEHHOCTU TONBKO NO MOTUBMPOBAH-
HOMY CYXXAEHMWI0 YNpaBnsiioLLen KOMNaHum.

CnpaBeanueas
MOCTb

cToun-

1. CnpaBeanueasi CTOUMOCTb MpaB TpeboBaHuin (8eOUTOPCKOM 3a40MKEHHOCTH),
noateepxxaaemonn HUOWU, ceazaHHbIM ¢ BbIGopoM hopMbl BbinnaTtsl AMBUAEHO0B, KOTOpble
He MPU3HAaKTCA CaMOCTOATENbHBIM (PMHAHCOBLIM MHCTPYMEHTOM, OnpeaenseTcs B 3aBu-
CUMOCTHW OT TOro, Kakol Bbibop caenan YK [.Y. MN® B yactn dhopmbl BeinAaTel AUBUAEH-
[0B.

1.1. Ecnu npaea us HI®W ans MNO (c yyetom nponsseneHHoro Bbibopa) npegnona-
ralT Nony4vyeHve AeHEeXHbIX CPEACTB, TO CNpaBeAniMBas CTOMMOCTb Takvx NpaBs B BuAe ae-
GUTOPCKON 3a,0IIKEHHOCTU, ONpPeAEensieTcsl Ucxoas U3 pasmepa AuBuaeHaa, npuxoasie-
rocsi Ha OfHy LleHHYI Gymary, U KorM4ecTBa OCHOBHbIX LIEHHbLIX ByMar, yYTEHHbIX Ha cyeTe
aeno MNMN® Ha akc-aMBMAEHAHYO AaTy, C Y4eTOM NNaHOBOrO ABWXEHNS LeHHbIX Bymar oo
hatbl mKcaumm peecTpa BnagenbLUeB BKIOYUTENBHO.

1.2. Ecnu npaBa n3 HUOU (c ydeTom nponaBeeHHOro Bbibopa) npeanonaratoT nony-
YeHWe LieHHbIX Bymar, To cnpaBeanvBasi CTOMMOCTb Takvx NpaB B BuAe Aebutopckoi 3a-
OOMKEHHOCTW, ONpeaenseTcs UCXoast U3 crnpaBeasIMBON CTOMMOCTY LieHHbIX Bymar, npaea
Ha koTopble npefoctasnsetT HAPW, onpeaensieMmon B COOTBETCTBMU C MOAENSIMU OLLEHKU,
yCTaHOBMNEHHbIMU ANg Takux 6ymar Hactoawwmmuy Mpasunamm CHA.

1.3. B cnyyae kBanudwmkauum npae TpebosaHusa nsa HU®W B kauecTBe onepaumoHHON
AebuTopcKor 3a00MKEHHOCTU, CpaBeanmMBas CTOMMOCTb Takux NnpaB TpeboBaHNs OLeHu-
BaeTCcs CyMMe 3aJ0IMKEHHOCTU, OnpeaeneHHon B nopsiake, ykasaHHOM Bhille, B TEYEHNE
NPVYMEHNMOrO CpoKa Ans KBanvdukaumm 3af0MKEHHOCTU B Ka4eCTBE OnepaLoHHON.

TenedpoH +7 (495) 258 05 34
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1.4. Mo ucteueHun cpoka kBanudukauum npae TpeboBaHWii (4eOMTOPCKON 3aJ0IKEH-
HocTn) no HU®W, cBsisaHHbIM ¢ BeIGOpOM chopMbl BbinNmnaTel AMBUAEHAOB, B KAYECTBE one-
pauMOHHOW AeBUTOPCKON 3aJ0MKEHHOCTM UMK B CllyYae BO3HUKHOBEHMWS UHbIX CODBLITUN,
NpuBOAALLMX K 0becLeHeHno, cnpaBeanuBasl CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM
¢ Mpunoxexnem 4.

2. CnpaBegnmeas ctoumoctb HU®U, nprsHaHHbIX B KQ4eCcTBE CaMOCTOATENbHbIX
(PUHAHCOBbLIX aKTUBOB OMNpPeAenseTcsi B CrieayoLem nopsiake.
2.1. Ecnn HAOW ponyuieHbl k opraHvM3oBaHHbBIM Topram, TO crpaBegnvBasi CTou-

MOCTb OMpeaensieTcs Mo aHanorMm u B COOTBETCTBUM C MOAENSIMU OLEHKU CpaBeanvBomn

CTOMMOCTM LEHHbIX Bymar, ycTaHoBrneHHbIx HacTtoswumn MNpasunamu CHA Ha nepsom

ypoBHe. B cnyyae oTCyTCTBUSI MCXOOHBIX AA@HHbIX MEPBOrO YPOBHS, CripaBeaniuBas CTou-

MOCTb OnpeaensieTcs B nopsiake, yctaHoerneHHoM ans HU®W, He gonyuieHHbIM K opraHu-

30BaHHbIM TOpram.

2.2. Ecnn HN®W He ponylleHbl kK opraHM3oBaHHbIM Topram (Mnyv OTCYTCTBYET LeHa

nepBOro ypoBHs), TO CripaBeAiMBas CTOMMOCTb ONpeaensieTcs OAHUM U yKa3aHHbIX Cro-

coboB:

. B cnyuae, ecnn HW®WU npegoctaBnseT npaBo yyacTus B pasMeLleHnu, pacnpeae-
neHnn, KOHBepTaLun LeHHbIX Bymar, To cnpaBeanmeasi ctommocte HUOU, npnsHak-
HbIX B KQYECTBE CaMOCTOATENbHbIX (hMHAHCOBLIX aKTUBOB, onpeaensieTcs no dop-
myre:

FV = max[FVp, — L; 0]

Ipe:
FVz,4 — cnpaBeanvBas CTOMMOCTb BCEX BUAOB aKTMBOB, NOASIEXALLMX BKITHOHEHUIO B
coctaB nmywectsa MN® B cootBeTcTBUMM ¢ HADW, onpegeneHHas B cOOTBETCTBUM C
HacToawwmmu Mpasunamm CHA (ans ueHHbIX Gymar 4onyCcTUMO NpUMEHEHVe Moaenu
OLEHKM CTOMMOCTU Bymar, Anst KOTOPbIX UMEETCS aHaNOrMYHbIN aKTUB®);
*Ecnu nHgopmaumio o koadduumeHTe KOHBEpPTaLMM HEBO3MOXHO U3BMeYb U3 co0b-
LLIEHNSI O KOPNOPaTMBHOM AENCTBUM BbILLECTOSLLENO AEN03UTapus, TO HeobxoanMble
cBefeHust o KoadppmumeHTe KOHBEpPTaUMW Ansi onpeaeneHusi CTOMMOCTU akTuBa
npeaocTaBnAwTCS Ynpaensowen komnaHuin B CneunanmnsmpoBaHHbIi 4eN03UTapuii.
L — cymma obs3atenscTB (Hanpumep, LieHa, No KOTOPOW pas3MellaeTcsi AOMNOMHU-
TEnbHbIN BbIMYCK, CTOUMOCTb MOAMWUCKA U T.A4.) UMK CTOMMOCTb MHOFO BO3MELLLEHUS,
NPUHMMAaeMoro B cHeT onnatbl LieHHbIX Bymar HOBOro Bbinycka (4OMOMHUTENBHOTO
BbIMYCKa) U UCTMIONHEHMS 0693aTenbCTB NPy KOHBEPTALMK LIeHHbIX Bymar.

e B cnyvae, ecnn HN®OW nopoxaaeT TBepaoe AoroBopHoe 06s3aTenscTeo (6e3ycnos-
Hoe 06513aTenbCTBO) CBSA3aHHOE C pas3MeLLeHneM, pacnpeieneHnemM unm KoHeepTa-
umen LeHHbIX Oymar, To BennunHa cnpaseanvBomn CTOMMOCTH onpeaensieTcs no dop-

myne:

FV = FVpy — FVch.u6

lpe:
FVyexn6 — CNPaBeAnMBas CTOUMOCTb UCXOAHBIX L@HHbIX Bymar, no KOTopbiM Gbin Bbl-
naH HA®W, ¢ y4eTom MHOro AONOSMHUTENBHOTO BO3MELLEHMSI NPY YCIOBMU, ECIIN OHO
npenycMoTpeHO TBEPAbIM LIOrOBOPHbIM 0053aTenbCTBOM (6e3ycrnoBHbIM 06s3aTenb-
CTBOM).
B Tom cnyyae, ecnu nonyyeHa oTpuuaTenbHas BeNMYnHa cnpaBeaiMBo CTOMMOCTH
(FV), To ctonmocTb HADWU, cBA3aHHbLIX C peanu3aunen MHBECTULMOHHBLIX NpaB Ha
yyacTve B pasMelleHnn, pacnpeaerneHmm, KoHBepTaumm LueHHbix 6ymar, npuaHaeTtcs
paBHOW Hym, @ BenuumnHa oTpuuaTenbHON OLEHKM OTpaxaeTcsi B COCTaBe Kpeau-
TOPCKOW 3a0/MKEHHOCTU, kak 06s13aTenbCcTBO M3 HADU.

. Cnpaeegnueas ctoumocte HNOU, cBazaHHbIX ¢ BbIGOPOM hopMbl BbinnaTbl AUBK-
[eHO0B, onpefensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAaHOBINEHHbLIM B NMyHKTax 1.1
— 1.4 HacTosiwero MNpunoxeHus.

B Tom cnyyae ecnm ycnosusi KopnopaTUBHOIO COObITUS HE NO3BOMSAIOT MPUMEHUTb U3MO-
)KEHHble MeTOoAbl OLEHKM NMBO MO COCTOSHMIO Ha [AaTy OLEeHKM OTCYTCTBYHOT AOCTYMHbIE
ncxoHble faHHble, Heobxoammble ANs onpefeneHus cnpaeseanueoi ctoumoctn HAON,
TO MCNOSb3YeTCs CTOMMOCTb, OrpeAeneHHast OLLEHLLMKOM MO COCTOSIHUIO Ha AaTy He paHee
6 (LWWecTb) Mecaues go gatol onpegeneHus CHA.

Vcnonb3oBaHue cnpaBefMBoOi CTOMMOCTU, ONpeaeneHHoN Ha OCHOBaHUMN OTYETa OLEH-
LMKa, OrpaHMYMBaETCsl YCNOBUSIMU, NPUMEHSIEMBbIMU B Cly4ae BO3HUKHOBEHMWS COOLITU,
BeAyLMX K 0becLeHeHNIo akTnBa B COOTBETCTBUM ¢ [punoxeHnem 4.

3. CnpaBegnueas CToMMOCTb NpaB TpeboBaHusa n3 HNOW, cessaHHbIX ¢ peanuaa-
el MHBECTULIMOHHBIX NPaB Ha y4acTue B pasMelLeHnn, pacnpeneneHnun, KoHBepTaumum
LieHHbIX Bymar, 1 KOTopble He NMPU3HAKTCS CaMOCTOSATENbHBIM (OUHAHCOBBIM MHCTPYMEH-
TOM, OnpeaensieTcsl B COOTBETCTBUM C NMOPSAKOM OLIEHKM YCTaHOBIEHHbLIM B MyHKTE 2.2.
HacTosiwero npunoxexus ans HA®WU, npegycmaTpmBalowmx aHanormyHbIe npaea, ¢ y4ye-
TOM 0COOEHHOCTEN YCTaHOBMEHHbIX HUXE.
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Cnpasegnueas CToumMocTb Npae TpeboBaHus n3 HADU, cesizaHHbIX C peanusaunen nHee-
CTMUMOHHBIX MpaB Ha y4acTue B pa3MeLLeHnm, pacnpeaeneHnun, KOHBepTaLum LeHHbIX Oy-
Mmar, onpeaeneHHasi no opmyrnam, yCTaHOBMEHHbIM B MYHKTE 2.2 HAaCTOSLLEro npunoxe-
HWS, OTpaXaeTcsi B kayecTBe AeOMTOPCKOM 3aJ0/MKEHHOCTU Kak npaBo TpeboBaHust n3
HUOW. B crniyyae ecnu nonyyeHHas BenvM4MHa crnpaBeanvuBon CTOMMOCTU npaB TpeboBa-
HuUs n3 HADW (FV) aBnseTca oTpuuaTtensHoOn, To cnpaBeanmnsas CTOMMOCTb OTpaxaeTcs
B COCTaBe KPeLAMTOPCKON 3a40/MKEHHOCTH, kKak 06s3aTenscTBo ns HADU.

4. HesaBucumo o1 nonoxeHun (MeToaoB OLEHKN), yCTaHOBIEHHbIX B MyHKTax 2.2 -
3 HacTosLLero NpunoXxeHus B TOM crny4vae, ecnu Ha AaTy NpusHaHWs akTuBa U Ha nocne-
AywoLme aatbl OLEHKM OTCYTCTBYET JOCTYNHas nHopmaums, goctaTtoyHas ans onpege-
NeHns cnpaBeannBoON CTOMMOCTU NPU3HAHHbBIX aKTUBOB, TO A0 AaTbl BO3HUKHOBEHWUSI COOT-
BETCTBYHOLLEN nHOpMaLnmM crpaBeauBas CTOMMOCTb NPU3HaHHBIX akTUBOB NPU3HaeTCst
paBHOWM HYMIO UCXOAsl U3 TOro, YTO CrpaBennvBasi CTOMMOCTb (LieHa) OCHOBHOMW LIeHHOM
Oymaru yxe BkIto4aeT B cebsi foNyLLeHUs y4aCTHUKOB pblHKa O CTOMMOCTM NpeaoCcTaBns-
eMbix npaB n3 HA®WU, kotopble MCNonb3yrTCs y4aCTHUKAMWU PbiHKA NPU YCTaHOBIIEHUN
LieHbl Ha OCHOBHOW akTuB. C Hambonee paHHen fatbl, C KOTOPOW MHOpMaLUs, [oCTaTou-
Has ons onpegeneHns cnpaBeAfiMBoO CTOMMOCTM NPU3HaHHbIX aKTMBOB, cTana Habnoaa-
€eMOll cnpaBefnvBasi CTOMMOCTb onpegensieTcss B obliem nopsiake yCTaHOBMEHHOM B
HaCTOSALWLEM MPUMNOXEHNN.

3a00/mKeHHOCTb cunTaeTcs 4edOnTHON:

®  eCrnu fieHeXHble CPeAcTBa He MOCTYMUIN Ha CHET, OTKPbITbIV yNpaBrsoLwen KoMnaHum
O.Y. MN® - ¢ patel, cnegylowen 3a AaTow, YCTaHOBIIEHHOW AN OKOHYaHUs Kopropa-
TUBHOIO OENCTBUS SMUTEHTA;

e B crnydyae oduumansHoro onybnmMkoBaHusa coobLieHnss 0 GaHKPOTCTBE B OTHOLLEHWM
aMuTeHTa (nmua, 0693aHHOro No LeHHon Bymare) - ¢ gatbl ouLmMansHOro onyenmko-
BaHMS Takoro cooOLLeHns.

Cnincok obLwux cobbITHI, NPUBOASALLMX K 06ecueHeHuto, ykasaH B MNpunoxeHun 4.

B Tom cnyyae, ecnu peanusaumsi MHBECTULIMOHHbLIX NPaB HEBO3MOXHA B CBSI3W C LeCTBU-

Aamn  (6e3gencTBMEM) WMHOCTPaHHbIX Aerno3NTapHO-KIMPUHIOBLIX KOMMaHWM (B T.4.

Euroclear n Clearstream) u xpaHeHue MHOCTPaHHbIX LieHHbIX Gymar, no KoTopbiM BbiAaH

HN®WU, ocyectBnsieTca Ha CH4éTe HOMUHANBLHOrO AepXaHus cneunann3mpoBaHHOro ge-

nosutapwus, otkpbitoro B HKO AO HP[, n no KoTopbiM BbiMfaTa He MOXET ObiTb Npoun3ee-

AeHa B pybnsax B COOTBETCTBUM C AENCTBYHOLLMM 3akoHodaTensctsom PO (ycrosue o Bbi-

nnarte NpuMeHseTcsa B Tom, criydae ecnu HAOU npegycmartpmBaloT BbinnaTty OEHEXHbIX

cpencTB unu npaeo Bbibopa opMbl BbiMnaTel AMBMAEHAOB), TO C AaTbl NPU3HaHWS cnpa-

Beanueas ctoumocte HN®W (npas TpeboBaHuin u3 HAPU) moxeT BbITb Npu3HaHa paBHOM

HYJ0 HA OCHOBAHMM MOTUMBMPOBAHHOIO CYXKAEHUS YNpaBnsioLle KOMNaHuu.
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NPUNOXEHWUE 7

NMpounsBoaHble PUHAHCOBbLIE UHCTPYMEHTbI

Buabl akTMBoB

MpousBoaHble huHaHCOBbIE MHCTPYMEHThI (MTPU):
—  Bupxesble MOUY;
—  BHebupxeBble npon3BoaHblE (PUHAHCOBbLIE MHCTPYMEHTbI (BbILLE U Janee no Tek-
cTy HacToswmx Mpasun onpegeneHus CHA — BIMNoN).

MonoxeHusi HacTosLero MNpUNoXeHUs Tak ke PacnpoCTPaHSTCS Ha cornalleHust o npeao-
CTaBlIeHMM OMUMOHa Ha 3aKI4eHne 4oroBopa (ONuUMOH Ha 3akfioYeHne 4OoroBopa), 3akmto-
YeHHble B COOTBETCTBUM C cTaTbeln 429.2 K PO, 1 onuuoHHbIE AOrOBOpPbI, 3aKIMHOYEHHbIE B
cooTBeTCTBUM C cTaTbel 429.3 K PO, B TOM uncne npegMeTom KOTOPbIX ABASIOTCA 40NN B
YCTaBHbIX KanuTanax Xo3saMCTBEHHbIX OOLLECTB, 3aperncTpMpoOBaHHbIX B OpraHe, OCyLLeCTB-
NSIIOLLEM rOoCyAapCTBEHHYIO PErncTpaLmio lopuanyeckux nuu, B nopsiake, yCTtaHoBNIEHHOM
hbeaepanbHbIM 3aKOHOM O FOCYAapCTBEHHOW PerncTpaLmm pUauYecKmx nuy, u (unu) npasa
y4yacTus B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPYECKMX opraHm3aLumi.

KpuTtepuu npusHaHua

Mo BupxeBbiM M®PU — faTa npuobpeTeHnss B COOTBETCTBUM C OTHETOM Bpokepa unmn Gupxm.

Ona BMNOWU.
BMoW (Bkntoyasa crnyyvaum, korga BCTPOEHHbI BI1OU MOXHO oTAenuTb OT OCHOBHOMO AOro-
BOpa) NpusHaeTcs:
—  ANs ONUMOHHBIX AOroBOPOB (OMLUMOHOB Ha 3akItoYeHne [oroBopa) — B AaTty 3aksito-
YeHus, Korga Bnagenew onuyoHa Unn BbinyckatoLlee ero MU CTaHOBUTCS CTOPO-
Holi no BlMou;
— ansa npoyux BMNOU — B gaTy ux 3aknoueHus, korga YK Y. MNP ctaHoBuTCA CTO-
poHoli no BMNou.

Mpn aTOM B cnyyae, ecnn B COOTBETCTBUM C YCMIOBUSIMU OMLMOHHOTO A0roBOpa (onuuoHa Ha
3akfo4eHne JOoroBopa) peanusaums npasa OAHOW CTOPOHbI 3aKMIOYWUTL 4OroBOp (aKuenT)
unu npasa TpeboBaTb OAHON CTOPOHOW B YCTAHOBIEHHbIN JOrOBOPOM CPOK OT APYroN CTO-
POHbI COBEPLUEHMS NPEeAYCMOTPEHHbBIX OMNLMOHHBIM AOrOBOPOM (OMUMOHOM Ha 3akroveHue
Jorosopa) AencTeuin obycrnoeneHa HacTynneHnem o6CToATeNbCTB, COOLITUIA NN BbINOSHE-
HMEM YCroBMI (3a WCKIOYEHUEM HacCTynneHus nepuoda peanu3aumy npas (akuenTta)),
npeaycMOTPEHHbIX COOTBETCTBYHOLLMM JOrOBOPOM (COrnalleHnem), BKnoyas, Ho He orpaHu-
yMBasch (qanee — obycnoBnNMBalOLLME COObLITUSA):

—  MomnyyeHWeMm cornacui/paspelleHnii rocygapCTBEHHbIX, PermoHarnbHblX, MyHULM-
nanbHbIX U UHBIX OPraHOB BNAacTW, PErynmpyoLLmMx OpraHos;

—  JOCTWKeHMeM nMbo He AOCTWKEHUeM onpefeneHHbIX (MUHAHCOBLIX MoKasaTenen
1nm UHaAHCOBOIO COCTOSIHMSA (B TOM Yncre obLwecTBOM, akLmmu Unv 4ONn KOTOPOro
ABMSATCSH NPEAMETOM CAENKU, a TakkKe CTOPOHaAMM COENKM);

—  McnonHeHvem nmMbo He MUCMonHeHneM 0653aTenbCTB, OnpeAerneHHbIX B YCIOBUSX
OMUMOHHOTO Aorosopa (OnuMoHa Ha 3akfioyYeHne A0roBopa), onpeaernieHHbIM nn-
Liom;

—  pocTwwkeHneM nnMbo He AOCTUXKEHNEM onpederneHHbIX YPOBHEN 3HAaYEHUSAMUN NHOEK-
COB, KOTMPOBKaMM LieHHbIX Bymar, LleHaMmn Ha ToBapbl, BantoTHbIMW Kypcamu, npo-
LIeHTHbIMW CTaBKaMu, MHANAUMER, oduLmManbHON CTaTUCTUKOM U MHBIMW NoKasaTe-
nAMK, NPeAYCMOTPEHHBIMM YCIIOBUSIMU COOTBETCTBYIOLLLErO JOroBoOpa;

—  MPUHATAEM KOPMopaTUBHbLIX PeLlueHnin (HanpumMep, HasHaveHnne ENO, peopranusa-
uMs, pelleHve o pacnpegeneHnm npubbinu n 1.4.);

—  3aKknioYeHneM CBSA3aHHbIX AOrOBOPOB (3anoros, KpeauToB, BCTpeyHbix BIMOU u
T.A.);

—  HacTynneHuem (BbINOJIHEHNEM) MOObLIX MHBIX haKTUYECKUX U (UNN) OPUANYECKUX
OeNCTBUIA, coBbITUIA 1 06CTOATENLCTB, HE ONUCAHHbIX BbILLE, HO NPeayCMOTPEHHbIX
YCMOBMSMU COOTBETCTBYIOLLLErO OMUMOHa Ha 3akfio4eHue [orosopa (OnuMOHHOro
[Aorosopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb peanusauuv npas (akuenT) u OTHO-
CMTENbHO KOTOPbIX HEU3BECTHO, HACTYNAT (6yAyT BbINOMHEHbI) OHW UIN HET,

Takon BMPU npusHaeTca ¢ Aatbl HACTYNNEHNs (BbINOMHEHNS) COOTBETCTBYIOLMX 06CTOSA-
TENbCTB, COOLITUIA UNWN YCINOBUIA.

Ocobble ycnoBusa nepexogHoro nepuoaa.

Ecnu po gatbl Hayana npumeHeHus Npasun onpegeneHus CYA ¢ BHECEHHbIMU U3MEHEHU-
SIMW 1 JOMOJTHEHNSIMU, CBSI3aHHBIMU C NpuBeaeHvem MNpaeun onpeaenerus CHA B cooTBeT-
cteue CtaHgapty HAY®OP nopsinka onpefeneHms CTOMMOCTM YACTbIX aKTMBOB MAeBOro WH-
BECTULIMOHHOIO hoHAA M CTOMMOCTN MHBECTULIMOHHOTO nas (B pea. yTB. COBETOM AMpPEKTO-
poB HAY®OP 08.04.2025), Ynpaenstowas KOMMNaHUs He OCYyLLeCTBNsAMNa npusHaHue Oen-
cTByowmx BMPU B cOOTBETCTBMU C UHBIMW paHEE OEVCTBYIOLLMMU KPUTEPUSIMU NPU3HAHNS,
TO YnpaBnswwas KOMNaHus npojornkaeT He npusHaeaTtb Takue BIMNOU pgo Hactynnexus
Hambonee paHHero 13 cobbITUI:
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—  Havano nepuoga BpeMeHM, B KOTOPOM MOXET BbITb peann3oBaHo NpaBo OA4HON CTO-
POHbI 3aKNIOYUTL J4OrOBOP (akuenT) v npaso TpeboBaTb O4HON CTOPOHOW OT ApY-
ron CoBepLUEeHWS MPefyCMOTPEHHbIX ONLMOHHBIM 4OrOBOPOM (OMLMOHOM Ha 3aKmto-
YeHve JoroBopa) AeNCTBUN;

—  HacTynneHue obycnosnusaroLLMx CoObbITUI (B Cryvae UX Hammuns B JOrosope).

B npoTuBHOM criyyae Ynpasnsiowasa KOMnaHnsa cocTaBnseT MOTUBMPOBAHHOE CyXXAeHME O
Ha4vane npusHaHua ¢ n3roxxeHnem CooTBETCTBYHOLLUX apryMeHTOB.

B cnyyae 3aknioyeHus 4ONONHUTENBHOMO CornaLleHusl, 3a UCKIMYEHNEM U3MEHEHWS TONbKO
CTOPOHbI CAENKM MO NPUYMHE peopraHM3aLmu CTOPOHbI CAENKU, YNpaBnsoLwas KOMNaHus
ocyLecTBNsieT NnpusHaHve BIMOU no kputepmnsim NpnsHaHUsi, yCTaHOBINEHHBIM B HACTOSILLEM
[MpunoxeHnn, kKak HOBOW CAENKN.

Kputepun npekpauie- | Mo BupxeBbim NMOU:

HUA NPU3HaHUA e  MCMOMHEHMWE KOHTPAKTa;

e  BO3HWKHOBEHUS BCTPEYHbIX 00653aTENBLCTB MO KOHTPAKTY C TaKOW e cneunduka-
uunen, T.e. 3aknoveHne opceTHON CAENkKu;

e [0 VMHbIM OCHOBaHMAM, yYKa3aHHbIM B MpaBunax KnupuHra, B yCTaHOBIEHHOM UMM
nopsiake.

Mo BMNoUn:

— B Aary ucnonHexus BMowy;

— B JaTy ucteveHus cpoka BIOW, ecnn nHoe He criegyeT M3 yCroBun COOTBETCTBY-
towiero BMou;

— B [aTy UCTeYeHus: cpoka 3asiBreHns akuenta (TpeboBaHns CoBEpLUMTbL OCHOBHYIO
cAenKy) no onuuoHy, onUMOHHOMY JOrOBOPY, OMNUMOHY Ha 3aKrnioyYeHne A0roBopa;

— B pesynbTaTe BO3HWKHOBEHWUSI BCTPEYHbIX 0653aTenbCTB B CBA3U C 3aKMOYEHNEM
obceTHOM caernku;

— B pesynbTaTe peanu3auuy ycroBuii JOCPOYHOIO NpekpaLLeHns caenkm (Hanpumep,
npesblleHne bapbepa, HapyLLeHNe KOBEHAHT);

— B AaTy nepeycTynku npas TpeboBaHusa 1 obsasaTenscTs no gorosopy BIMeW;

— B Crfy4ae HacTynneHus (BO3HWKHOBEHUS) COBbITMI, 06CTOATENBLCTB, YCNOBUI, Npe-
NATCTBYIOLNX peanu3aumu npas (akuenty) no BMN®W, Bknovas, HO He orpaHuyn-
BasCb: OTKa3 B Bblgade cornacui/paspelleHnin rocyaapCTBEHHbIMMW, pernoHanbs-
HbIMW, MYHULMNANbHBIMWA U MHBIMW OpraHaMu BnacTu, perynvpyoLmmMmn opraHamu,
BCTyNneHve B cuny cyaebHbIX akToB, HE MPUHATME COOTBETCTBYIOLLMX KOPNopaTuB-
HbIX PELUEeHNI, a TaKkke UHbIX MOA06HbIX COBbITMI, 06CTOATENBLCTB U YCNOBUIA, Npe-
NATCTBYIOLWMX peanu3auum npas (akuenTy) no BMN®W; npyn sTom ecnu yctpaHeHve
MPUYUH, MOBMNEKLINX HacTynneHne (BO3HWMKHOBEHWE) COObITUIA, MPensATCTBYOLLMX
peanusaumn npas (akuenty) no BMN®W, a Take HacTynneHme cammx obycnasnu-
BaOLLMX COOLITUI SBMSIETCA BO3MOXHbLIM, TO nNpusHaHve BIOU moxeT ObITb Npo-
[OIMKEHO Ha OCHOBaHUM MOTUBMPOBAHHOIO CY>KAEHWS YNpaBnsioLen KoMNaHum;

— B Cnyvae HacTynneHusi popc-MaKopHbIX 06CTOATENbCTB, HE NPeayCMOTPEHHbIX
[OroBOPOM, KOTOPble NPENsATCTBYIOT UCNONHeHuio BN,

Ocobble ycnoBusa nepexogHoro nepuoaa.

Ecnu po gatbl Hayana npumeHeHus Npasun onpegeneHus CYA ¢ BHECEHHbIMU U3MEHEHU-
SIMW 1 JOMOJTHEHNSIMU, CBSI3aHHBIMU C NpuBeaeHvem MNpaeun onpeaenenns CHA B cooTBeT-
cteue CtaHgapty HAY®OP nopsigka onpegeneHms CTOMMOCTU YACTbIX akTUBOB NaeBoro NH-
BECTULIMOHHOIO hoHAA Y CTOMMOCTN MHBECTULMOHHOTO nas (B pea. yTB. CoBEeTOM AMpPEKTO-
poB HAY®OP 08.04.2025), Ynpaenstowasa KomnaHusa npusHaeana gencraeyowme BrNoU B
COOTBETCTBMM C UHBIMW paHee AENCTBYIOLLUMMMN KPUTEPUAMU MPU3HAHMA, TO YnpaBnsioLwas
KOMnNaHus npogonkaeT npusHaBaTth Takue BIMPU go HacTynneHns ocHoBaHWI MpekpaLle-
HUS MPU3HaHWS, NPEedYCMOTPEHHbIX B Hactosiwem [MpunoxeHun. B npoTuBHOM criydae
YnpaensoLas KoMnaHusi COCTaBsieT MOTUBUPOBAHHOE CYXAEHME O NpeKkpaLleHun NnpusHa-
Hus BIN1OU ¢ nanoxeHneM COOTBETCTBYOLLMX apryMEHTOB.

Ocobble ycnoBua B | Ecnu onuuoHHbI JoroBop MyT (OMUMOH MyT Ha 3aKnioyYeHUe [OroBopa) 3aKMoYeH C KOHTpP-
OTHOLUEHWWN TMPU3HA- | areHTOM B OTHOLUEHWW MPUOBpeTeHNs B COCTaB akTMBOB MMYLLECTBA, KOTOpoe Bblno npo-
HUS ONLUMOHHBIX AOro- | 4AHO 3TOMY e KOHTpPareHTy, ¥ npeAcTaBnsieT coboi N0 3KOHOMUYECKOMY CMbICIy 0BpaTHYHO
BOPOB NyT (ONUMOHOB | npoAaxy uMyllecTsa B 6yayluem (4oroBop hMHaHCMPOBaHMWS), TO NMPU3HaHWe nepeaaHHoOro
NyT Ha 3aKkniYeHue | o JOroBOpY Kynnu-npoaakv MMyLLECTBa He NpekpaLlaeTcs 4O MOMeHTa NpekpaLleHms npu-
[IOroBOPOB), KOTOPbIE | 3HaHWS OMNLUMOHHOIO AOroBopa NyT (ONUMoHa NyT Ha 3akroYeHne Jorosopa) cornacHo lNpa-
3aKnoYaloTcs oAHO- | Bunam onpegeneHunss CYA. OueHka Takoro MMyLLecTBa NPOU3BOAUTCS B COOTBETCTBUM C
BpeMeHHO € AoroBo- | [Mpasunamu onpegenenuns CHA. MNpu ycnosumn 3admcneHns AeHeXHbIX CPeacTB Unu nony-
paMuM npoAaXu WMMY- | YeHWs MHOTO MMYLLECTBA B CHET UCTONHEHNS 0683aTeNbCTB Mo NepBOHaYanbHOMY JOrOBOPY
LecTBa, COCTaBAA- | Kynnu-NpoAaxu, OOHOBPEMEHHO C 3aKiOYeHneM OMLMOHHOTO Aorosopa nyT (OnuuoHa nyT
wero aktmebl MA® Ha 3ako4eHne JoroBopa) oTpaKaeTcs obsasaTensCcTBO NO onnaTe 3Toro MMyllecTsa co-
rnacHo yCnoBMAM OMLMOHHOrO AOroBopa nyT (ONuuoHa NyT Ha 3aKNioYeHne 4orosopa).

B cnyyae Hanuuus ocHoBaHWI momnaraTb, YTO Nepeaada MMyLLECTBa (akTuBa) No 4oroBopy
KyMnnu-npoaaxu ¢ y4eToM OAHOBPEMEHHO 3aKMIOUYEHHOTO C HUM OMLMOHHOIO oroBopa nyT
(onumoHa nyT Ha 3aknoYeHWe AOroBopa) NpUBEAET K Nepeaye BCEX PUCKOB U BbIrof, CBsi-
3aHHbIX C UMYLLECTBOM (aKTMBOM), TO NpU3HaHWe NepeaHHoOro MMyLLecTBa (akTuB) AOIHKHO
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ObITb NPeKpaLleHo B COOTBETCTBUM C KPUTEPUSMU NPEKPALLEHNS NPU3HAHNSA, YCTaHOBIEH-
HbeiMy MpaBunamu onpegeneHns CHA ona cooTBeTCTBYOLLEro Buaa UMyLecTsa (aktunea),
a [0roBop Kynnu-npofaxu MMyLLEecTBa (aKT1Ba) 1 ONLUMOHHBIA AOrOBOP MNyT (OMNUMOH NyT Ha
3akrnoyeHve 4oroBopa) NPU3HalTCs U OLEHUBAIOTCSl HE3aBMCUMO ApYT OT Apyra B COOTBET-
ctBuu ¢ MNpasunamu onpepenexns CHA. Ynpasnsiowas KoMnaHus B 4aty OGHOBPEMEHHOIO
3aKI04eHNsA [OroBopa Kynnu-npoaaxun nMyLlecTsa (aktmea) U OMUMOHHOIO Aorosopa nyT
(onumnoHa nyT Ha 3aknYeHne Jorosopa) CocTaBnseT MOTUBMPOBAHHOE CYXAEHUe O coxXpa-
HEHWUN UMK Xe nepefave BCEX PUCKOB W BbIFOA, CBA3AHHBIX C NepefaHHbIM UMYLLLECTBOM
(akTBOM).

CnpaBegnuBas ctou- | BupxeBbie MOU.

MOCTb .
Cnpasegnueas ctonmoctb bupxesoro N®U pasHa 0 (Honb), ecnu B coctase onepauuii no

Bpokepckomy cHeTy (MO TOProBO-KITMPUMHIOBOMY CYETY) NMPOBEeAEHbI BCE pacyeThl No Bapuya-
LUMOHHON Mapxe. B nHom cnydvae cnpaBepnvBoi ctouMocTbio bupxesoro MNMOU aensietcs
€ro rnocnegHsia pacyeTHas LeHa (TeopeTnyeckas LeHa), onpegensiemasi bvpxen, Ha KOTo-
poWi GbIn 3akmNioYeH COOTBETCTBYIOLLMIA KOHTPAKT.

Onsa Bupxesbix NPU B cnydae, ecnun nopyvyeHne Ha BbIBOA AEHEXHbIX CPEACTB CO cneuu-
anbHoro 6pokepcKoro cyeTa He UCMOSHEHO B TeYeHe oaHOro paboyero oHs ¢ AaThl Npeab-
SIBMEHNS NOPYyYeHns cnpaBeanveas CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTUNHOMO
obecneyeHuss onpegensieTcs ¢ MCNOb30BaHWEM METOAOB KOPPEKTMPOBKU CrpaBeasIvBon
ctoumocTu (MpunoxerHve 6). [laHHble 0 HencrnonHeHWn TpebosaHns Gpokepom nNpegocTas-
nAlTCA YNpasnsowen KoMnaHven B cneLmanmampoBaHHbIn Aeno3uTtapuin He nosgHee pa-
6oyero AHs, creayLero 3a OKOH4YaHNEM YCTaHOBIIEHHOTO CPOKa.

Mapxupyemsbie BITOWU.

B cnyyae, ecnu Ynpasnsitower komnanuen [.Y. MU Ha gaty oueHKn oTpaxkeHbl BCe pac-
YyeTbl NO BapvauWOHHOW Mapxe, cnpaseanueas ctoumoctb Mapxupyemoro BINPU pasHa
Hynto.

B cnyyae, ecnu pacyeTbl N0 BapuaLMOHHOW MapKe MOSHOCTbI0 HE OTPaXeHbl, TO OLeHKa
Npon3BOAUTCS cneayowmnm obpasom:

—  Mapxupyembii BMNOW npeacraensieT coboi akTuMB, €CNN €ro HETTO pPacHeTHbIX
TpeboBaHuii 1 0653aTeNbLCTB NO BapnaLMOHHON Mapxe Ha AaTy OueHKW, onpeae-
nsiemoe B NopsiAke, yCTaHOBIIEHHOM [OrOBOPOM, MPEBbILAET HETTO pacyHeTHbIX
TpeboBaHuii 1 0653aTenbCTB NO 3aBePLUEHHBIM pacyeTam BapyaLMOHHON MapXu.
Cnpasepnueas ctonmoctb Mapxupyemoro BINOU onpegensietca B pasvepe Ta-
KOrO MpeBbILLEHNS;

—  Mapxupyembin BMN®W npeacrasnset coboit 06s3aTenbCTBO, ECMNY €TI0 HETTO Tpe-
6oBaHuI 1 06a3aTeNbCTB MO 3aBEPLUEHHBIM pacHeTaM BapuaLMOHHON MapXu npe-
BbILLAET HETTO pacyeTHbIX TpeboBaHW 1 0653aTenLCTB NO BapUaLMOHHON Mapxe
Ha AaTy OueHKW, onpefensemoe B Nopsake, YyCTaHOBEHHOM B gorosope. Cnpa-
Beanueasa ctonmoctb Mapxupyemoro BI®U (B coctaBe obazaTtenscis) onpeae-
nseTcsa B pa3mepe Takoro NpeBbILUEeHUS.

UHbie BMDU (3a ucknioueHnem gopBapaHbIX KOHTPaAKTOB (4OroBOPOB) M CBOMN-KOHTPaK-
TOB).

BlM®W npeacTtaensieT cobon akTuB, ECNN COBOKYNHAsi CTOMMOCTHas! OLleHKa CoaepKaLLmxcs
B COOTBETCTBYHLLEM J0roBope TpeboBaHUIM K KOHTpareHTy NpeBbILIAeT COBOKYMHY CTOM-
MOCTHYHO OLIEHKY 0053aTenbCTB nepes KOHTpareHToOM No 3TOMy A0roBOPY U OXMAaeTcs yBe-
nuyeHne GyaoyLMX SKOHOMUYECKUX BbIrog B pesynbTaTe NoslydeHusi akTUBOB (OEHEXHbIX
CPEACTB UM MHOMO UMYLLLECTBA), 0OMEHa aKTMBOB MM NoralleHns 00a3aTenbCTB Ha NOTEH-
umnansHo BeirogHeix ana YK Y. MN® ycnosusx. B atom cny4ae:

no ONUMOHHbBIM AOroBopaM (ONumMoHaM Ha 3akntoyeHne gorosopa), no kotopeiM YK Y. NN
obnapaet npaBom nprobpecTn 6a30BbIN akTUB (NyTeM akLenTa odepTbl NMBOo NyTem Nnpeab-
siIBNeHust TpeboBaHus, B TOM Ynicie NyTeM NpeabsiBNeHust TpeboBaHNs 3akiounTb OTAENb-
HbI IOrOBOP), OTpaxaeTcs pasHuua (B abCOnMTHOM 3HaAYeHMM) MeXay cnpaBeaIMBoOn CTo-
MMOCTbIO 6a30BOro akTvBa, OnpederieHHoON B COOTBETCTBUM C HacToswumu lMpasunamm
onpegeneHus CYA, 1 LEHOIN UCTMIONTHEHUS MO OMLMOHHOMY AOrOBOpPY (OMNUMOHY Ha 3aknove-
HWe [OroBopa), paccyYMTaHHOW Ha AaTy onpenerneHus cnpaBefnmBoi ctoumoctn BMNoOU, B
KayecTBe:

—  NpPOM3BOAHOro (hMHAHCOBOrO MHCTPYMeHTa, ecnun BIMNPU sensaeTcss npomMsBoaHbIM
(PMHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBMM C 3aKOHOAATENbLCTBOM Poccuickon
depepaumm 1 HopMmaTMBHbIMU akTamu baHka Poccuu;

—  MHOrO UMYLLIECTBa B OCTarbHbIX CryYasix;

Mo OMUMOHHBIM AOroBOpaM (ONuUMOHaM Ha 3akrtoyeHne goroesopa), no kotopbim YK A.Y. MU
obnagaeT npaBoM npogaTtb 6a30BbIN akTMB (MyTeM akuenTta odepTbl TGO NyTeM Nnpeabss-
neHus TpeboBaHUs, B TOM Yncrie NyTeM NpeabsaBreHns TpeboBaHMs 3aKNiOYMTb OTAENbHbIN
[OroBop), oTpaxaeTcs pasHuua (B aGCONMTHOM 3HAYEHUN) MeXay LEeHOW MCMOJIHEHMS Mo
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OMNUMOHHOMY LOroBOpY (OMLUMOHY Ha 3aKkMoyYeHue AoroBopa), pacCYnTaHHOM Ha AaTy onpe-
[eneHusi cnpaeseanveoi ctoumocTtun BITOW, n cnpaBeanveoii CTOMMOCTbIO 6a30BOro akTuea,
onpeneneHHoln B COOTBETCTBUU C HacTosALwmMMM Mpasunamm onpeaenenms CYA, B kadecTse:
—  NpPOV3BOAHOro (hMHAHCOBOrO MHCTPYMeHTa, ecnun BIMNPU sensaeTcs npor3BoaHbIM
(PUHAHCOBBLIM UHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATENbLCTBOM Poccuiickoi
depnepaumm n HopmaTnBHbIMU akTamun BaHka Poccuu;
—  WHOro UMyLLEeCTBa B OCTarbHbIX Cry4yasx.

BIM®W npeacrasnseTt coboi 06513aTenbCTBO, ECMY COBOKYMHAsi CTOMMOCTHAs OLIEHKa coaep-
Xallmxcs B COOTBETCTBYHOLLEM foroBope obs3aTtenscts YK [.Y. MN® nepen KoHTpareHTOM
NpeBbILLIAET COBOKYMHYI CTOMMOCTHYIO OLIEeHKY TpeBOBaHUI K KOHTpPAreHTy No 3ToMy 4Oro-
Bopy 1 YK [1.Y. MNP oxunaaet ymeHbLUeHNE ByayLIMX 3KOHOMUYECKUX BbIro B pesyrnbTare
BbIObITVSI aKTMBOB (OEHEXHbIX CPEACTB MIM MHOrO MMyLLecTBa), obMeHa akTMBOB UIK nora-
LweHusa 06a3aTenbCTB Ha NOTeHUMansHoO HeBbiroaHbix Ans YK Y. MN® ycnosusix. B atom
cnyvae:

Mo OMUMOHHLIM AOroBOpaM (ONuUMOHaM Ha 3akrnoyeHne goroeopa), no kotopbiMm YK Y. MND
o6sa3aHa npuobpectn 6a30BbI akTUB (B CBA3M C aKUenToMm odepTbl APYror CTOPOHONM Mo
OMNUMOHHOMY J0roBopy (ONUMOHY Ha 3akmnoveHne aorosopa) nubo no TpeboBaHUIo Opyron
CTOPOHbI MO OMUUOHHOMY JOroBOpY (OMNLMOHY Ha 3aKIioYeHUE JOroBopa), B TOM YMCre nyTem
3aKMIOYEHNS OTAENbHOro AoroBopa No TpeboBaHMI0 TakoW CTOPOHLI), OTPaXxaeTcsi pasHuLa
(B aBCONOTHOM 3HaYEHUN) MEXAY CrpaBenIMBON CTOMMOCTbLIO 6a30BOro akTuBa, onpeae-
NEHHON B COOTBETCTBUM C HacTosAwmMu MNpaBunamm onpegenexdms CHA, 1 ueHol ncnonHe-
HWSI MO OMUUOHHOMY LOroBOPY (ONUMOHY Ha 3aKIiYeHNe A0roBopa), pacCUMTaHHOM Ha aaty
onpegeneHus cnpaeeanveon ctoumoctn BIMOW, B kavecTse:

—  npon3BofHOro oUHaHCOBOro MHCTpyMeHTa (obsizaTenbcTBa), ecnu BMNOU sasns-
€TCs NPON3BOAHBIM (PMHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATE b~
ctBoM Poccuiickon degepaunm u HopmaTMBHbIMU akTaMu baHka Poccun;

—  KPEeaWUTOPCKOW 3a0/MKEHHOCTU B MHOM Cryyae;

Mo OMUMOHHLIM AOrOBOpaM (ONUMOHaM Ha 3akrntoyeHne goroeopa), no kotopbiMm YK A.Y. MU
06s3aHa npoaatb 6a30BbIf aKTUB (B CBSI3U C aKLENTOM odoepThbl APYro CTOPOHOW Mo onum-
OHHOMY O0roBOpy (OMUMOHY Ha 3aknyeHue gorosopa) NMnbo no TpeboBaHMo ApYroi CTo-
POHbI MO OMUMOHHOMY AOrOBOPY (OMUMOHY Ha 3ak/toYeHne 4Oorosopa), B TOM Yucre nytem
3aKIMOYeHNs1 OTAENbHOIO JOroBopa Mo TpebOBaHMIO TakoW CTOPOHbI), OTpaXaeTcs pasHuua
(B aOGCOMOTHOM 3HaYEHUN) MeXAy LEHOWN UCMONMHEHUS MO ONLMOHHOMY OOroBOpPY (ONUMOHY
Ha 3aKr4YeHne 4OroBopa), pacCYUTaHHOW Ha AaTy onpeaerneHns cnpaBeanvBoi CTOUMOCTU
BlM®W, n cnpaBeanveon CToMMOCTbi0 6a30BOro akTuBa, onpeaeneHHon B COOTBETCTBUM C
HacToswumun MNMpasunamu onpegeneHns CHA, B kayecTBe:

—  npon3BogHoro oUHaHCOBOro MHCTpyMeHTa (obsizaTenbcTBa), ecnu BMNOU sasns-
eTcsl NPon3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATE b-
ctBoM Poccuickon degepauum u HopmaTMBHbIMU akTaMmu BaHka Poccuu;

—  KpeAuTOPCKOW 3aJ0JPKEHHOCTU B MHOM Cryyae.

B cny4ae ecnu LieHa UCNOMHEHNs! MO OMNLMOHHOMY AOTOBOPY (OMUMOHY Ha 3akrioyeHue ao-
roBopa) sIBNAeTCs pacyeTHON BEMUYMHON, ee pacyeT NPOU3BOANUTCS Kbl paboumii AeHb,
UCXoas U3 3HaYEeHWs MokasaTenen, BKIOYEHHbIX B pacyeT, Ha JaTy pacyeTa.

B cnyyae HEBO3MOXHOCTM onpeaeneHns LeHbl UCMOSTHEHMS MO OMLMOHHOMY JOroBopy (on-
LMOHY Ha 3aKIllo4YeHne AoroBopa) Mo COCTOSHMIO Ha AaTy onpefernennst cnpaBeniuBom CTo-
umocTtun BIMOU, cnpaeanmeas ctoumocTtb BIMOW (nnbo otaenbHble napameTpbl BM1OU, B
TOM YMCre LeHa UCMOSTHEHNsT) MOXeET ObITb OnpeaeneHa Ha OCHOBaHUM oTYyeTa OLEHLLMKA,
cooTBeTCcTBYylOLEro TpeboBaHmam PepepanbHoro 3akoHa "O6 MHBECTULMOHHBIX hoHaax",
NPUHATLIX B COOTBETCTBUM C HUM HOPMAaTUBHbLIX akToB, YkaszaHusa Ne 3758-Y u HacToawmx
Mpasun onpegenexna CHA.

®dopBapaHble KOHTPaKTbl (AOroBOpPbLI) U CBON-KOHTPaKThI, ABNstowmecs BIOU.

CnpaBefnveas CTOUMOCTb hOpPBapAHOro KOHTpaKTa onpeaensieTca no cregyoulein dop-
myrne:

FV=V*(P-PxB)*Df — ons KynmneHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ons npoAaHHbIX KOHTPAKTOB;

FV — cnpaBegnueas cTtoMMocTb hopBapOHOrO KOHTPaKTa;

V — konm4yecTBO 6a30BOro akTuBa;

P — cnpaBseanueasi cToumocTe 6a30BOro akTuBa, onpeaensieTcs B COOTBETCTBMU C Mofe-
NAMU OLEHKN, NPeayCMOTpPEHHbIMU HacToswmuMmy MNpasunamu onpeaenexdns CYA,;

PkB — cToMMocTb 6a30BOro akTuBa, 3anoXeHHasi B KOHTpaKkTe

Df — OMCKOHTHBIVM dhakTop, KOTOpbIN onpeaensetcs kak: 1/(1+R)"Dn/365, rge:

Dn — konunyecTBO AHEN A0 UCNOMHEHNS KOHTPAKTa;

R — 6e3puckoBasi cTaBka onpefeneHHas B COOTBETCTBUM ¢ NpunoxeHnem 4 B BantoTe LieHbI
6a30BOro akTMBa Ha CPOK OCTABLUMINCS OO UCMOSHEHUS KOHTPaKTa.
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[ns onpepeneHust cnpaBeanvBoi CTOMMOCTU CBOM-KOHTPaKTa NpUMEHSIETCS noaxoa, ycTa-
HOBIEHHBIN A4S onpeAeneHns cnpaBeanvBoi CTOMMOCTU hOopBapAHOro KOHTpaKTa, C yye-
TOM cregytLlero:

- Kaxxgasi YacTb CBOMN KOHTPaKTa paccMaTpuBaeTCs Kak OTAENbHbIN (hopBapAHbIA KOHTPAKT;
- crnpaBeniMBas CTOMMOCTb CBOM-KOHTpakTa npeactaBnsieT cobow CymMy CTOMMOCTEN OT-
[enbHbIX ero yacteun.

Mony4eHHble N NepedaHHble B pamKax rapaHTMinHoro obecneyeHmnss LeHHble Gymaru He oT-
paxaroTcsi B COCTaBe akTUMBOB M 0653aTenbCTB hoHAa.

B obwem cnyyae gns scex BMoOW.

CnpaBeanueas ctoumocTb BIM®PU koppekTupyeTcs B crnyvyae BO3HUKHOBEHUSI COObITUI, Npu-
BOASILLMX K obecLieHeHuto, B COOTBETCTBUM C [MpunoxeHuem 4.

Cnimcok obLwmx cobbITUi, MPUBOASALLMX K 06ecueHeHunto, ykasaH B MNpunoxeHuu 4.
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