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TEPMWHbI U OMPEOENEHUA, UCMONb3YEMbIE B MPABUITAX OMNMPEAENEHUA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBon MHBECTULMOHHbLIN (POHA, YKa3aHHbIN B HacToswmx MNpasunax.

YnpaBnsiowas KoMnaHus - opraHvusaums, cosgaHHas B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccuiickonn ®egepaumm n nume-
toLLIas NTMUEH3MIO Ha OCYLLECTBIEHNE AESATENBHOCTA MO YMpaBNeHWO MHBECTULIMOHHBIMU (hOHAAMM, NaeBbIMA MHBECTULIMOHHBIMM
doHAaMM 1 HerocyaapCTBEHHbIMU NEHCUOHHLIMM bOHAaMW. YNpaBnsaioLLas KoOMNaHUsa AeUCTBYET Ha OCHOBaHUW NpaBun JoBe-
putenbHoro ynpasneHus MNN®.

MHBeCcTULMOHHBIN Nan — NMeHHas LeHHasi Bymara, yoocToBepsitollas JoMNo Bnajenbsla nasi B npaBe co6CTBEHHOCTU Ha MMYy-
wecTBO, coctaBnstowee MNP, npaso TpeboBaTthb OT ynpaBnstoLLEl KOMNAHUN HaAexallero JoBepuTenbHOro ynpasnexHus NMANO,
npaBo Ha NonyyYyeHne AEHEXHOW KOMMEHcaUMn Npy NpekpaLleHny Jorosopa AoBepuTenbHoro ynpaenenus MNP co scemu Bna-
AenbLaMy MHBECTUMUMOHHBIX Naes aTtoro NMN® (npekpaiyeHum MAOD).

MpaBuna noBepuTeNbLHOrO ynpaBneHUs naeBbIM UHBeCTULMOHHbIM doHaom (MpaBuna AY MUA®P) — ycnosus goroesopa
posepuTtensHoro ynpaeneHus NMA®, onpegensemMble YnpaensioLLen kKoMmnaHven B cTaHa4apTHbIX (hopMax, COOTBETCTBYHOLLME TU-
noBbIM Npasunam goseputensHoro ynpasneHus MNN®, yteepxxaeHHbIM Bankom Poccun. Mpasuna OY MNMU®, n nsmeHeHuns v go-
NoNHeHns B HUX nognexar pernctpaumm baHkom Poccuu.

CtoumocTb 4ncTbIX akTuBoB (CHA) — BenuumHa, onpegensieMas B COOTBETCTBUM € 3akoHodaTenbcTBOM Poccuiickon denepa-
UMK, Kak pasHuua mMexay cToumocTbto aktueoB MNP (qanee — akTuBbI) 1 BENUYMHOM 06513aTENBCTB, NOAMNEXALLUMX UCMONTHEHUIO
3a CYET yKa3aHHbIX aKTUBOB (Oanee — obsi3aTenbCcTBa), Ha MOMeHT onpeaenexuss CHA NMN®.

MpaBuna onpepeneHna CYA - nokanbHbIN akT ynpasnstoLien komnaHum MNP, yctaHasnmsaroLwmMin NOpAaA0K U CPOKK onpeae-
nenus CYA, B ToM uncrne nopsigok pacyeta cpegHerogoson CHA MNMN®, onpegeneHms pacHeTHON CTOMMOCTU MHBECTULMOHHbLIX
naes MNU®, nopsagok onpegeneHus CTOMMOCTU MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTUMUMOHHLIX Naes. CnpaBeanuBasi CTo-
UMOCTb MMYLLIECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbIX NaeB, ONPeAensieTcsi ¢ y4eTOM anroputMoB OLEHKW, NPeayCMOT-
pPeHHbIX B HacTosawwmx MNMpaeunax onpegenenus CHA.

MC®O - mexgyHapoaHble cTaHgapTbl hrHaHcoBow oT4eTHOCTU. OnpeaeneHne cnpaBennnBol CTOMMOCTY akTUBOB U BENUYUHbI
0653aTeNbLCTB MPOMN3BOANTCA B COOTBETCTBUM C MexayHapogHbiM ctaHgapTom duHaHcoBon otyeTHocTH (IFRS) 13 "OueHka
cnpasennveon CToMMocTH", BBEAEHHBIM B AeNCTBME Ha TeppuTopun Poccuiickon ®enepaunm npyukasom MuHuctepcTsa dmHaH-
coB Poccuiickoni ®epepaumn ot 28 aekabps 2015 roga Ne 217H «O BBeaeHun MexayHapoaHbIX CTaHAapTOB (OMHAHCOBOM OT-
YeTHOCTU U PasbscHeHnn MexayHapoaHbIX CTaH4apToB (OMHAHCOBOW OTYETHOCTU B AENCTBME Ha TeppuTopum Poccunckon de-
Aepaunm 1 0 NPU3HaHUN YTPaTUBLLMMW CUITY HEKOTOPbIX MPUKa30B (OTAEMbHBLIX NONOXeHWN Npukasos) MuH1cTepcTBa hMHaHCOB
Poccunckon ®epepaumm» ¢ yyetom TpeboBaHui YkasaHua LleHtpanbHoro BaHka Poccuiickon degepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas nHole MC®O, npumeHseMble B COOTBETCTBUU C AEWCTBYIOLUMM 3aKOHOA4ATENbCTBOM B OTHOLLEHUM
naeBbIX MHBECTULIMOHHBIX (POHA0B.

CnpaBeanuBas CTOMMOCTb (PMHAHCOBOro akTuBa ((puHaHcoOBOro o6sizatenbCTBa) - 3TO LieHa KoTopas MoXeT BbiTb nony-
YyeHa npv NpoAaxe akTMBa UNu ynnadeHa npu nepegade ob6s3aTenbCTBa B pe3dynbTaTe cAenku, 3aKmoYeHHON Mexay He3aBucu-
MbIMU, XOPOLLUO OCBEAOMIIEHHBIMU U HE AENCTBYOLLMMU NOA AaBNEeHMeM 06CTOSATENLCTB CTOPOHAMM, Ha OCHOBHOM MK Hambo-
nee BbIrOQHOM pblHKE Ha AaTy OLEHKW B TEKYLLMX PbIHOYHBIX ycnoBuax. CnpaBeanvBas CTOMMOCTb paccuntbiBaeTcs 6e3 yyeta
3aTpaT Mo cAernke, 3aTpaT Ha TPaHCNOPTUPOBKY, U HANOroB, BKMKOYEHHbIX B CTOMMOCTb CAENKU.

CI'IpaBeLU'IVIBaFI CTOMMOCTb MOXET ObITb AOCTOBEPHO onpeaeneHa npu cneayrumnx ycnosudax:

e KOTUPOBKA (PMHAHCOBOIO WHCTPYMEHTA MyGNMKYeTCs Ha OCHOBHOM WM HaubGoriee BbIrOAHOM pbIHKE OAHHOTO WMHCTPY-
MeHTa;

e [leHeXHble NOTOKN B OTHOLLEHWUWN 4ONTOBOr0 MHCTPYMEHTa MOXHO 0G0CHOBaHHO paccuMTaTh;

e CyllecTByeT MOAerb OLEHKW, UCXOAHbIE AaHHbIe A1t KOTOPON MOXHO OLEHWUTb J4OCTOBEPHO.

Ha6niopgaemas v poctynHasi 6MpxeBas nyowazaka — Toproeas nnoLagka pocCUNCKon Gupxu n (Mnm) MHOCTPaHHOW BrpXxK,
3akpenneHHas B [NpaBunax onpegenexus CHA K KOTOpon y YnpaBnsaLwen KOMnaHum ecTb AOCTYM, KaK HAaNpsaMyto, Tak 1 Yepes
(hMHaAHCOBbIX NOCPEAHUKOB. YKasaHHble BupxeBble NNoLaaku NpyBeAEHbI B NMPUITOXKEHUN 2.

AKTUBHbIA PbIHOK — PLIHOK, HAa KOTOPOM OfepaLun ¢ akTUBOM UK 0653aTeNbCTBOM MPOBOASATCS C AOCTAaTOYHON YacTOTOM U B
[0CTaToMHOM 06beMe, MO3BOSAOLLEM MOMyYaTb UHPOPMaLMIO 06 OLEHKAX Ha MOCTOSIHHOW OCHOBE, KOMMAaHWA UMEEeT AOCTYM K
[aHHOMY PbIHKY Ha OaTy OLIEHKM, He BCeraa TOT PbIHOK, HAa KOTOPOM KOMMaHUs 06bIMHO COBEpLUAET CAENMKM.

OcHOBHoOM PbIHOK - PbIHOK (VI3 4ymcna aKTI/IBHbIX) ¢ HanbonbLwmMm ons COOTBETCTBYHLLEro aktnea unm obsizatenscTea 06 LeEMOM
TOProB N YpOBHEM aKTUBHOCTU.

er,D,VITHbIVI PUCK — PUCK BOSHMKHOBEHUA NOTEPDb (y6bITKOB) BCrnencTtBme HeENCNoJIHeHNA KOHTpareHToM o6s3aTenbLCTB Mo goro-
BOpPY, BKMKO4Yada HeonnaTty KOHTpareHToM OCHOBHOro gosira n/vnu NPOUEHTOB, NpU4YnUTalOLLNXCA B YCTaHOBJ'IeHHbIVI [orosopom
CPOK, a TaKKe B pedynbTaTte N3MeHEeHNA OLeHKU er,EI,VITOCFIOCO6HOCTVI (er,CI,I/ITHOFO pVICKa) KOHTpareHTa (SMMTeHTa).
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KpeAuTHbIN PeATUHI — MHEHUE HE3aBUCUMOTO PEVWTMHIOBOrO areHTCTBa O CMOCOBHOCTM PENTUHIYEMOro NuLa UCMOMHSTL Npu-
HATbIe Ha cebsi (oMHaHCOBbIe 00A3aTENbCTBA (O €ro KPeaAUTOCNOCOBHOCTH, (PMHAHCOBOW HAfEXHOCTH, (PUHAHCOBOW YCTONYMBO-
CTW), BblpaXKeHHbIM C UCMOSb30BaHMEM PEUTUHTOBOW KaTeropuv no onpeaerieHHon pefTUHIOBO LKarne.

YpPOBHM LUEH NpK onpeaeneHnn cnpaBeanBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHg4apToM ¢hou-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBoOn CTOMMOCTU», BBEAEHHBIM B AEeNCTBUE Ha TeppuTopun Poccuiickon
®epepaunm npukazom MuHuctepctsa dmHaHcoB Poccuiickon ®enepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CTaHOapToB (OMHaHCOBOW OTYETHOCTU U PasbacHeHUn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOW OTYETHOCTU B AeNCTBue Ha
Tepputopumn Poccuickon ®egepaumm 1 0 NpU3HaHNM yTpaTUBLLMMU CUITY HEKOTOPbIX NPUKA30B (OTAENbHbIX NONOXEHWUIA NpUKa-
30B) MuHucTepctBa dmHaHcoB Poccuiickon ®enepaumn”.

UcxoaHble paHHble YpPOBHA 1 - LEHOBbLIE KOTUPOBKMK (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLUEHUUN NOEHTUYHbIX
aKTMBOB UM 00A3aTENLCTB, K KOTOPbIM OpraHn3auma nMmeeT 40CTyn Ha AaTy OLUEHKN.

UcxoaHble aaHHble YPOBHSA 2 - UCXO4HbIE AaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE ABAAIOTCS
HabnogaemMbiMu, npAaMo Unn KOCBEHHO, B OTHOLLEHUK onpeaeneHHOro aktnea unu obsizatenbcTea.

UcxopaHble aaHHble YPOBHA 3 - HeHabnogaeMble UCXOAHbIE AaHHbIEe B OTHOLLEHUN onpeaneneHHoro aktmea nnu obsizaTenbcTBa.

OnepaunoHHasa geouTopckasa 3afomMKeHHOCTb — Aebntopckas 3a0onKeHHOCTb KOHTpareHTa, BO3HMKaoLwas B Xo4e HopMmarb-
HOro OMnepaLMoHHOro LMKna, koTopas byaeT noralleHa B TEHYEHUE CPOKOB, YCTaHOBIEHHbIX B HAacTosiLmx [NpaBunax onpegenexms
CYA. lonycTMble CPOKM NPOCPOYKM, YCTAHOBIIEHHbIE A5 ONepaLnoHHON Ae0UTOPCKON 3a40KEHHOCTU, HE AOMXKHbI MPUBOANTL
K NpusHaHuio 6e3HafexHON K NOMnyYeHuo 3af0MKEeHHOCTH, a Takke K 06ecLeHeHno 3a0MmKeHHOCTU. Takas 3a40/MKEHHOCTb
OyneT peanu3oBaHa ynpaensioLLen KOMNaHuen B NofnHOM o6beMe B CPOKM, YKNa[blBaloLLMECSH B HOPMATIbHYH PbIHOYHYHO (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOZENCTBUSA C KOHKPETHbIM BWAOM AeOUTOPCKON 3a[0MKEHHOCTU. YCTaHOBIEHHbIE CPOKU Mpo-
CPOYKM U UCMONHEHUS 06A3aTeENbCTB HE JOMXKHbI NPEBLILATL PEKOMEHOYEMbIX CPOKOB B Hactoswmx MpaBunax onpegenexus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnstoLwen KoMnaHuum.

JKcnepTHoe (MOTMBUPOBaAHHOE) CYXAeHUe — 3TO LOKYMEHTanbHO 0hopMIIeHHOE NPodECCMOHaNbHOE CyXXaeHne Ynpasnsio-
LLer kKomnaHuK, cogepxaliee obocHoBaHHbIE pacyeTbl U BbiBOAbl 06 oLEHKe cripaBeaiMBo CTOMMOCTM akTMBOB, O BENUYMHAX,
UCMNomnb3yeMbIX B pacyeTe CnpaBenfivMBON CTOMMOCTU, O BbISIBNIEHHbLIX OCHOBAHMWSIX NPU3HaHWUS/NpeKpaLLeHns NpU3HaHUS akTu-
BOB/005A3aTENbLCTB, O BbISIBIIEHHbIX NPU3HaKax BO3HUKHOBEHUSI KPEAUTHBIX PUCKOB M NPOUMX 06CTOATENBCTBAX, KOTOPbIE BNUSAIOT
Ha OLEeHKy cnpaBeanueon ctoumoctu B cootseTcTBun ¢ MCPO 13. MNMpumeHeHne Takoro cy>xaeHns AonycTumo B crny4asx, ycra-
HOBIEeHHbIX HacTosawumm Mpasunamn onpepenenuns CHA.

OBLWME NMOJNTOXEHNA

HacToswwme MNpasuna onpegeneHns CTOMMOCTM YUCTbIX akTUBOB BupxeBoro naeBoro mHBeCTMUMOHHOro doHaa
PbIHOYHbIX hUHAHCOBLIX UHCTPYMeHTOB «llepBas - ®oHA [iHamnuHbIN cmapT» (fanee — M) paspaboTaHbl B COOTBET-
cTBUM ¢ YkasaHunem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX oHaax» N 156-P3 ot 29 Hoabps
2001 ropa (panee - ®egepanbHbin 3akoH "O6 MHBECTULMOHHBIX oHAAX") U MPUHATLIMW B COOTBETCTBUMN C HUMW HOPMAaTUBHBLIMU
aKTamu.

HacTtoswwme MNpasuna onpegeneHna CYHA coctasrneHbl B cCOOTBETCTBUM ¢ MexayHapoaHbIMM cTaHgapTamy coMHaHco-
Boun oTyeTHocTn (MCPO), BBEAEeHHbIMN B AeNCTBME Ha Tepputopumn PP B yacTu, He npoTrBopeYaLllen AeCTBYIoLWeMY 3aKOHO-
partenscisy P®.

Hactosawwme lMpasuna onpegenennss CHA sctynatoT B cuny ¢ 01.07.2023 r.

Hactoswwme Mpasuna onpegenenns CHA onpegensioT:

e nepuoanyHocTb onpeaeneHns CYHA u Bpemsi, No COCTOSAHMIO Ha KoTopoe onpeaensietca CHA, nopsaok onpeaeneHus
cpenHeropoBorn CHA MN®;

e  MOpsJOK onpefeneHnst oaTtel U BpeMEHU, MO COCTOSIHMIO Ha KOTOPble ONpeaensieTcsi CTOMMOCTb MMYLLIECTBa, NepeaaH-
HOro B onrnaTy MHBECTULIMOHHbIX naes MN®;

e KpUTepum Npu3HaHusi (NpekpaLleHnsl NpU3HaHus) akTMeoB (06a3aTenbCTB);

e  MeToAbl onpeaeneHns CTOMMOCTY akTUBOB U BENUYNH 00S3aTeNbCTB, MOAENW OLIEHKU CTOMMOCTU LieHHbIX Bymar B 3a-
BUCUMOCTM OT BMAa aKTUBOB;

e  MopsaOoK NPU3HaHWUSI PbIHKOB aKTUBOB 1 06513aTENbCTB aKTUBHBLIMMU;

e  KpuTepuu BbiGopa cnocoboB 1 Moaernel oLeHKN CTOMMOCTU B 3aBUCUMOCTM OT BUAOB aKTVBOB M 0083aTENbCTB, a Takxke
nepeyeHb akTUBOB, NMOASIEXALLNX OLEHKE OLIEHLLIMKOM, N MEPMOANYHOCTb NMPOBEAEHUSI TAKON OLIEHKN;

e  MOPAOOK KOHBEPTALMKN BENUYMH CTOUMOCTEN, BbIPaXXEHHbIX B O4HOW BasntoTe, B APYryo BaNOTY;

e nopsgok hopMUpoBaHUS pe3epBa Ha BbIMnaTy BO3HArpaXaeHus, NpefyCcMOTPEHHOro COOTBETCTBYOLWUM nuuam [MNpa-
Bunamu Y MNNo;

e MOpSAJOK yPErynupoBaHusi pasHornacui Mexay yrnpasnsiolein KoMnaH1e 1 cneumnanmavpoBaHHbIM Aeno3utapueM npu
onpeaeneHnn CTOMMOCTM YACTbIX aKTUBOB.
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MpaBuna onpegenexuss CHA mMoryT Takke onpefenaTb NOPSAOK OCYLLECTBNEHMS MHbIX NPoLUeayp B LEensx pacyeTa
CYA MN® 1 pacyeTHOM CTOMMOCTM MHBECTULMOHHOMO nasa NMU® B cnyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENbCTBOM M HOpMa-
TMBHbIMK akTamn BaHka Poccun.

N3ameHeHuns 1 gononHeHus B HacToswme Mpasuna onpegenerHns CHA moryT BbiTb BHECEHBI B CryyasXx, yCTaHOBIEH-
HbIX HOPMaTUBHbLIMM NPaBOBLIMK akTaMu. B cnyvyae Heob6xoaMMOCTM BHECEHUSI UBMEHEHWI U AoONOMNHeHWI B MNpaBuna onpese-
nexHus CHYA K HUM npunaraeTcsi NOSICHEHNE NMPUYUH BHECEHUSI TaKUX U3MEHEHWIA N JOMONIHEHUIA U yKa3blBaeTCcs AaTa Hadana
NPUMEHEHNSA N3MEHEHMI U LONONHEHUN B HacToswme MNpasuna onpenenenuns CHA.

NEPUOAUYHOCTbL ONPEQENEHUSA CYA U NOPAOOK ONPEQENEHUA CPEAHErOOBOM CHA NU®

CUYA onpegensieTcst Kak pasHuua Mexay CTOMMOCTbIo Bcex aktueoB MU (nanee — akTuBbl), 1 BENUYMHOM BCEX 065I-
3aTenbCTB, NOANEXAaLUNX UCMOTHEHUIO 3a CHET YKa3aHHbIX aKTMBOB (fanee — obsizaTenbCcTBa), Ha MOMeHT onpeaenerust CHA.

CYA MNND onpegensietca no coctoaHuio Ha 23:59:59 gatbl, 3a KoTOpyto paccuntbiBaeTca CHA, ¢ y4eToM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMNHbLIX A1 YNPaBRsioLen KOMNaHUM NCTOYHMKAX, BHE 3aBMCUMOCTU OT 4YaCcOBOro rnosica.

CUYA onpegensietcs He no3aHee paboyero AHsi, CreayoLwero 3a JHEM, MO COCTOSIHUIO Ha KOTOPbI OCYLLECTBSETCS
onpegenenne CHA.

CYA NP onpepensetcs:

. Ha faTy 3aBepLueHns (okoH4YaHus) dopmmposanns MAND;

. nocne 3aBepLueHns (OKoH4aHus) gopmmpoBaHmns MU - kaxagbin pabounin AeHb;

. B Clly4yae NpUOCTaHOBIIEHUS Bblgauu, NOraweHnss 1 ooMeHa MHBECTULIMOHHBIX MaeB - Ha AaTy BO30OHOBMNEHUsT UX Bbl-
[auu, norawleHms n obMeHa;

. B crny4yae npekpatieHus MNMN® - Ha gaTty BO3HMKHOBEHUSI OCHOBAHWS €ro NpekpalleHnst 1 Ha nocnegHun pabounn geHb
Ka)xgoro KarneHgapHoro mecsila o KaneHaapHoro Mecsua, npellecTBYHLLEro Mecsly, B KOTOPOM NaeBON MHBECTULMOHHBIN
doHA MCKIToYeH 13 peecTpa NN,

CpepnHerogoBast CHA MN® (nanee — CI'CHYA) Ha noboi AeHb onpefensieTcs Kak oTHolleHne cymMbl CHA Ha KaxabIv
pabounii feHb KaneHaapHoro roga (ecnu Ha pabounii feHb kaneHgapHoro roga CHA He onpefgensinachk - Ha NOCNeqHUA AeHb ee
onpeneneHvs, NpeaLecTBYOLNA TaKOMy HIO) C Ha4ana roga (C AaTbl 3aBepLUeHUs (OKoOHYaHUs1) hoOpMMPOBaHWS NAeBOro WH-
BECTULMOHHOro dhoHaa) Ao aatbl pacyeta CITCHA k uncny pabounx AHewn 3a aTOT nepuos.

B uensax onpegnenenns CICYA patoi, 3a kotopyto onpegensetca CHA MNP, noHnmatoTcs Bce Aathl onpeaeneHust
CYA NN, ykasaHHble B HacTosAwmx [MpaBunax onpegeneHnst CHA.

CYA MN®, B ToM uncne CICHA NMNO, a Takke pacyeTHasi CTOMMOCTb MHBeCTULMOHHOro nasi MNP onpeaenstoTtes ¢
TOYHOCTbBIO 4O ABYX 3HAKOB MOCME 3ansTON, C MPUMEHEHUEM MPaBUI MaTEMaTUYECKOrO OKPYrneHus B BanoTe onpegeneHms CHA
B cooTBeTcTBUM C MpaBunamm OY NN, pericteyrowMmn Ha aaty onpeneneHns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHU, MO COCTOAHUIO HA KOTOPbLIE OMNMPEAOENAETCA CTOMMOCTD
MMYLLECTBA, NEPEOAHHOIO B OMNNATY UHBECTULIMOHHBLIX NAEB NU®

CToumocTb MMyLLecTBa, NnepedaHHoro B onnaTy UHBECTULIMOHHbIX naes MNP, onpenensieTcs B COOTBETCTBUM C Tpe-
6oBaHunaMn GenepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX (POHAAX», MPUHSTHIMU B COOTBETCTBUM C HUM HOPMATUBHBLIMU aKTaMu,
TpeboBaHuamu YkasaHusa Ne 3758-Y n HacToawmmm MNpasunamu onpegenexns CHA.

[aTta, No CoCcTosAHUIO Ha KOTOpY onpenenseTcsi CTOMMOCTb MMyLLeCTBa, NepeaaHHoro B onnaty MHBECTULIMOHHbIX
naes MNP, He moxeT GbITb OonpeaeneHa paHee AaThl Nepefayy Takoro UMyLLLECTBa B OMNnaTy MHBECTULIMOHHBIX MaeB, 3a UCKIHo-
YeHMeM cryyaeB onpeaeneHns CTOMMOCTM UMYLLLECTBA, NepefaHHoro B onnaTty MHBECTULUMOHHbIX naeB MNP, Ha ocHoBaHuK oT-
yeTa OLeHLUVMKa.

[aTta, No cocTosiHMIO Ha KOTOpY onpedensieTcss CTOMMOCTb MMYyLLEeCTBa, NepegaHHoro B onnaTy UHBECTULMOHHbIX
naes [MN®, Ha ocHOBaHWM OTYeTa OLEHLLMKa, HEe MOXET OblTb paHee Tpex MecsiueB OO0 AaTbl Nnepegayn Takoro UMmyLlecTsa B
onnarty UHBECTULMOHHBIX naes MN®.

CToMMOCTb MMyLLLECTBA, NepefaHHOro B onnaTy MHBECTUMUMOHHbLIX naeB MU, onpemenseTtcs no COCTOSHWIO Ha
23:59:59 Ha paTy nepefayv nMmyLlecTsa B onnaTty MHBECTULMOHHbIX naes MN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINILCTB)

AKTMB — 3TO pecypc, KOHTponmpyembiit MNP B pesynbTaTe NPoLbiX COOLITUI, OT KOTOPOrO OXMOAETCS MPUTOK KO-
HOMMWYECKMX Bbirog B Byayiem.

AKTUBBI MPU3HAKOTCA B TOM CIy4ae, eCriv OHW NMOMy4YeHbl B pe3yrbTaTe NpownbiX coObITUiA, KOHTponupyems, NN
HeceT BCe OCHOBHbIE PUCKM, 1 OXMAAET NOMYy4YnTb BCE OCHOBHbIE BbIFOAbl OT NCMOMNb30BaHUS AaHHbIX akTMBOB B ByayLiem, a nx
CTOMMOCTb MOXET ObITb HaAEeXHO onpeaeneHa.

0Ob6a3aTenLCTBO — 3TO cyulecTBytoulad 006513aHHOCTb, BO3HMKaoLLas N3 npownbIX cobbITniA, B pe3ynbTaTte NCNOJTHEHNA
KOTOpOW OXmaaeTcs BbIObITME N3 PoHOa pecypcoB, 3aKno4arumnx s cebe aKOHOMMYECKUE BbIroAbl.

KpuTepun npusHaHus (NpekpaLleHns npuaHaHus) akTUBOB 1 06s13aTenbCTB NpeacTasneHbl B MpunoxeHun 1.
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METO[bl ONMPEAENEHNA CTOUMOCTU AKTUBOB N OBA3ATENBLCTB

CrtoumocTb akTMBOB U BenuunHa o06a3atenbCTB onpenenslTcs Mno cnpaBeanMBoi CTOMMOCTM B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTUBa MOXET ONpeaensTbCs Ha OCHOBaHUM OTYETa OLEHLLMKA, ECITM TaKoW OTYET COCTaBIIEH OLIEHLLMKOM,
B OTHOLLEHMWN KOTOPOro CO CTOPOHbI CAMOPEryNMPYEMbIX OPFraHU3aLMii OLEHLLMKOB HE NPUMEHSINIUCL B TEYEHWE ABYX NET B KONW-
YyecTBe ABYX U Gonee pas Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeAYCMOTPeHHblE PeepanbHbiM 3akoHOM "O6 oLeHOYHOW
neaTtenbHocTn B Poccuiickon ®epepaummn”, a Takke BHYTPEHHUMMW LOKYMEHTAMW CaMOpPErynMpyeMblX OpraHn3aumii OLEHLLMKOB,
N CTaX OCYLLECTBMEHMS! OLLEHOYHOW AeATEeNbHOCTM KOTOPOrO COCTaBMAET HE MEHee TpeX feT, a Tak e MMELLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpPaBMEHMIO OLEHOUYHON AeATeNbHOCTY.

B cnyyae onpegeneHnsl CTOMMOCTU akTBa Ha OCHOBaHMM OTYeTa OLEHLLMKa AaTa OLEeHKM CTOMMOCTU OOSKHA ObiTh He
paHee LWeCT! MecsiLeB A0 AaTbl, MO COCTOSIHUIO Ha KoTopyto onpeaensietcss CHA. MNpu 3TOM CTOMMOCTb akTMBa onpeaensieTcs
Ha OCHOBaHWW AOCTYNHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLMKa ¢ 4aTol oLeHKM Hambonee Brnvakol k gate onpe-
[eneHnst CTOMMOCTY aKTUBa, COCTaB/IEHHOIO C COGNoaeHneM TpeboBaHMn HOPMaTUBHbIX MPABOBbLIX aKTOB.

Ha ocHoBaHMM OT4YeTa OLEHLUMKa onpeaenseTca cnpaseanveas CToMMOCTb MO CNEAYIOLWMM akTUBaM:

e  LleHHble Bymaru, no KOTOPLIM B COOTBETCTBUM C HacTosiwmmMn MNpasunamm onpepenerdns CYA oTcyTCTBYIOT MHbIE Cro-
COObl OLIEHKU;

e [lebutopckasi 3a00/MKEHHOCTb, B Cry4ae Hanmums npusHakoB o6ecleHeHNs1 1 HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOOOB onpeneneHns cnpaBeaIMBoi CTOUMOCTH.

MOAENWU OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTUBHBIM PbIHKOM ANSA LeHHON Bymaru, AONyLIEHHON K TOpram Ha POCCUMCKOW UMW MHOCTPaHHOW Bupxxe npusHaeTcs
[ocTynHas u Habniogaemas bupxesas nnowagka B cryvyae o4HOBPEMEHHOrO COBNAEHUS HUXKENEPEYNCIEHHbIX YCIOBUI:

e LeHHaa Gymara gonylieHa K Topram Ha POCCUINCKOM UM MHOCTPaHHOM Gupke, npuBefeHHOM B MNpunoxeHun 2;

e Hamu4ug LeHbl (KOTUPOBKW) Ha AaTy onpeaeneHns cnpaBeanvBon CTOMMOCTY;

e  konu4yecTBo caenok 3a nocnegHve 10 (Jecats) ToproBeix AHen — 10 (JecAtsb) u Gonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toproebix AHer npesbicun 500 000 (MaTbcoT Thica4) pybnew (unu
COOTBETCTBYIOLMI pybreBbIn aKBMBaneHT no Kypcy baHka Poccumn Ha pgaTty onpeaeneHus akTMBHOIMO PblHKA,
ecnun obbem caenok onpeaeneH B MHOCTPaHHOW BanioTe).

B cnyyae, ecnu Ha gaty onpegenexns CHYA Ha kakon-nnbo bupxxe He NPOBOAMNUCL TOPIU, ANS onpederieHns akTMBHO-
CTV PbIHKa UCMONb3YIOTCA AaHHbIE 3TON BUPXK NO NocreaHemMy brnvpkanlieMy TOproBoMy AHIO.

[ns oueHkun cnpaBeanmMBon CTOMMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MNMPU3HaeTCA:

OCHOBHOM PbIHOK ANSA LieHHbIX GyMar B
uenax Hactoswmx MpaBun onpepene-
Hua CYA

nOpﬂAOK NPU3HaHUA pblIHKA OCHOBHbLIM

Ona pocCUMCKUX LieHHbIX Oy mar

Ona obnuraumMm BHeLWHUX OGNUraluoH-
HbIX 3aMmoB Poccuiickon depepauumm,
[ONroBbIX LIeHHbIX 6y Mar MHOCTPaHHbIX
rocyaapcTte, eBpoobnurauumn WHO-
CTpPaHHbIX 3MUTEHTOB, AONIOBbIX LEH-
HbIX GyMar MHOCTpPaHHbIX rocyaapcTB,
LUeHHbIX Oymar MeXXZyHapopgHbix ¢u-
HaHCOBbIX OpraHusauui, AonyLeHHbIX
K Topram Ha POCCUMNCKOW OupxeBOWM
nnowagke

MockoBckasn bupxa, ecnu MockoBckas Gupa ABnsieTcs akTUBHLIM PbIHKOM.

B cnyyae, ecnu MockoBckas Gupxa He SBNSeTCs akTUBHbIM PbIHKOM — POCCUIA-
ckasi GupxxeBasi NroLLaaKka U3 Yvcrna akTUBHbBIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLmn obWMin o6 beM COENoK MO KONMYECTBY LIEHHbIX Bymar 3a nocneg-
Hue 30 (TpuauaTb) TOProBbIX OHEN.

Mpwu oTcyTcTBMM MHopMaummn 06 o6beMe coenoK Mo KONMYECTBY LiEHHbIX By Mar
ucnonb3yeTtcs nHpopmMaumsi 06 obbeme coenok B AEHEXHOM BblpaxeHuu. [MNpu
paBeHCTBe obbema cOernok Ha pasfuyHbIX TOProBbIX MMOLLaAKaX OCHOBHbIM
PbIHKOM CcYMTaeTCsi ToproBasi NnoLlaaka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a
JaHHbIN nepuog.

NS HOCTPaHHbIX LeHHbIX OymMar n
LeHHbIX 6y Mar mexAayHapoAHbIX KOM-
naHum

MHocTpaHHas unm poccuinckas bypka 13 Yvicrna akTMBHbIX PbIHKOB, MO KOTOPOW
onpegerneH HambonbLwmn ooWwmii 06 bemM CAENOK NO KOMUYECTBY LIEHHBLIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN.

Mpwu oTcyTcTBMM MHpopMaummn 06 o6beMe coenok Mo KONMYECTBY LEHHbIX By Mar
ucnonb3yeTtcsa uHdopmauuss ob obbeme coenok B JEHEXHOM BblpaxeHuu. [Npu
3TOM BENUYMHBI 06beMa COEernoK B BanoTe KOTUPOBKM NepeBoadATcst B pyonum no
Kypcy BaHka Poccuu Ha paaty onpenenenus CHYA. Mpu paBeHcTBe 06bema cae-
MNOK Ha pasnunyHblX TOProBbIX MOLaAKaxX OCHOBHbLIM PbIHKOM CYMTaeTCsl TOpro-
Bas nnowiagka ¢ HanbosnbLIMM KONMMYECTBOM CAENOK 3a AaHHbIA NEPUOA.
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Ons obnuraumm BHeLWWHUX o6nuraumoH-
HbIX 3auMoM Poccunckon ®epgepauum,
[ONroBbIX LleHHbIX 6y Mar UHOCTpaH-
HbIX rocyaapcTB, eBpoobnurauum nHo-
CTPaHHbIX 3MUTEHTOB, AONTOBbIX LEH-
HbIX Gy Mar MHOCTPaHHbIX FOCYy AAPCTB,
LeHHbIX Oy mar mexayHapoaHbIx du-
HaHCOBbIX OpraHM3auUun, Anst KOTOpPbIX
OTCYTCTBYET LieHa akTUBHOW pPOCCUM-
CKOM GupKe BOM NIowagku

BHeOMpPXeBON PbIHOK.

[ns oueHkn cnpaBeanvBon CTOUMOCTU LEHHbIX 6ymar NCNonb3yrTCA MOoAENN OLEHKN CTOUMOCTU LLeHHbIX 6yM.ar, ana
KOTOpPbIX onpeaeneH akTUBHbIA PbIHOK, U MOLENU OLEHKN CTOMMOCTU LIEHHbIX 6ymar, ON8 KOTOPbIX HE onpeaenieH akTUBHbIN pbl-

HOK, a TaKke MOAENMN OLEeHKN, MO KOTOPbIM ONpeaerieH aHanormyHbli akTuBe.

Mopenu oLeHKN CTOMMOCTHU LIEHHbIX Gy Mar, AnsA KOTOpbIX ONnpeaenseTcs akTMBHbIA OupxeBon PbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru

ﬂopﬂ.qox onpepgeneHus cnpaBe.anBoﬁ CTOUMOCTHU

Ona odonuraumm BHe LLHUX
00NMUrauMoHHbIX 3aMMOM
Poccuinckon ®epepaumn,
[ONroBbIX LieHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpoobnuraummn
MHOCTPaHHbIX  3MWUTEH-
TOB, [OONrOBbLIX LEHHbIX
6yMar MHOCTpaHHbIX roc-
yAapcTB, LeHHbIX Oymar
MeXAyHapoaHbIX (PMHaH-
COBbIX OpraHusauuu, oo-
NyLWweHHbIX K Topram Ha
poccuickon GupxxeBon
nrowanke

Ona ueHHbIX 6yMmar poCCMACKUX 3MUTEHTOB, 32 UCKIlOYeHUEM OGnMrauum poccUmMCKUX
3MUTEHTOB.

[na onpenenexus cnpaBeanvMBoi CTOMMOCTM UCMOSb3YOTCH LieHbl OCHOBHOTO pbiHKa (M3 Yncna
aKTUBHbIX POCCUICKNX BUPXK), BbIOpaHHbIE B criegytoLem nopsake (yobiBaHWs npuopuTeTa):

e  LieHa 3aKpbITUS Ha MOMEHT OKOHYaHWsi TOProBOW CeCCUM POCCUMICKON Brpxun Ha aaty
onpegerneHus CHA npu ycnosumn NogTBEPXKOEHNS ee KOPPEKTHOCTY;

LieHa 3aKpbITUsi NPU3HaAETCsl KOPPEKTHOM, €CINM PacKpbIThl AaHHbIe 06 06beme TOProe 3a AeHb
1 06bEM TOProB HE paBEeH HYIIO M Takas LieHa 3aKpbITUs He paBHa HyrIo.

e  CcpefHeB3BELUEHHAs LieHa Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUM POCCUMCKOWM BUPXM
Ha aaTty onpegenerns CYA,;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYAHWUSI TOPrOBOW CECCUMU POCCUINCKOM BpkM Ha gaTy
onpepenenns CYA npu ycnosumn noaTBEpXOEHNS ee KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpegeneHus CHA, npraHaeTcs KOPPEKTHOMN, ecnu oHa
HaxoauTcAa B MHTepBane mexay MWHUManbHOW U MakcumMarnbHOm LeHaMun cOernok Ha 3Ty Xe aaty
3TON Xe Bupxu;

Ansa o6nuraumim pocCUMCKUX IMUTEHTOB. 1N o6nMraumi BHe LLHUX O6NUrauMoHHbIX 3aM-
moB Poccuickon ®epepaumm, AONroBbIX LEeHHbIX Oymar MHOCTpPaHHbIX rocyAapcTs, €B-
poo6nurauuini UHOCTPaHHbIX 3MUTEHTOB, AOMIOBbIX LEHHbIX OyMar MHOCTPaHHbIX rocy-
[AapCTB, LeHHbIX Oymar mexayHapoAHbIX (hbMHaHCOBbLIX OpraHu3auui, OONYLEeHHbIX K
Topram Ha poccUUCKoOW OMpke BOW nnoliaake

[ns onpeneneHvns cnpaBeifIMBON CTOMMOCTW WUCMONb3YHTCH crenylolme LeHbl OCHOBHOMO
pblHKa (M3 YnCna akTUBHBLIX POCCUIACKMX BMPXK), BbIOpaHHbIE B crieayroweM nopsigke (yobiBaHus
npvopuTeTa):

e  CpeAHeB3BeLUeHHas LieHa Ha MOMEHT OKOHYaHWS1 TOPrOBOW CECCUM POCCUCKON
Oupxun Ha paTy onpegenexua CHYA,;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUIACKOW BMpXuK Ha
naty onpegenexuns CHA.

CnpaBegnueas CTOMMOCTb JOMrOBON LieHHOW Bymarn onpegenseTcd ¢ y4eTOM HaKOMMeHHOro
KYMOHHOro goxoAda Ha gaty onpegenenus CHA.

Ecnn Ha paTty onpeneneHnst CHA OTCyTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBea/IBoOM CTOMMOCTU LIEHHON ByMarnm NPUMEHSITCA MOAENMW OLEHKU CTOMMOCTU LIEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCcroBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenexHuss CHA gonyctmmo
MCMONb30BaTh LIeHbl NOCEAHEr0 TOPrOBOro AHS OCHOBHOWM GUPXU.

LleHHas 6ymara nHo-
CTpPaHHOro aMUTEHTa U

[ns onpepenexvst cnpaBeanvBov CTOMMOCTM MCMONb3YEeTCA LieHa 3aKpbITUA OCHOBHOIO PbiHKa
Ha gaty onpegenerHus CHA npu ycrnosuv NOATBEPXKAEHUS €€ KOPPEKTHOCTHU.

LieHa 3aKkpbITWUSi NpU3HaeTCs KOPPEKTHON, eCN packpbIThl AaHHbIe 06 06bemMe TOProB 3a AeHb
1 06bem TOProB He paBeH Hyno.
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MeXXayHapoaHoi Komna-
HuM (B TOM Yucne aeno-
3UTapHas pacnucka)

Ecnu Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, AN onpeaeneHus
cnpaBea/IBOM CTOMMOCTM LIEHHON ByMarn NpUMEHSItOTCS MOAENN OLEHKU CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHs.

Ecnn Ha paty onpegeneHns CYA oTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANsi onpeaeneHust
crpaBeasiMBoi CTOMMOCTU LieHHOW ByMary NpUMeEHSIoTCS MOAENN OLEHKU CTOMMOCTU LiEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCcrnoBneHo
HETOproBbIM AHEM OCHOBHOIO pbiHKa. B 3aTom cnyyae Ha gaty onpegenexHuss CHA gonyctmmo
MCMONb30BaTh LIeHbl NOCNEAHErO TOPrOBOro AHS OCHOBHOWM GUPXK.

Mopgenu oueHKM CTOMMOCTU LieHHbIX By Mar, Ans KOTopbIX onpeaensieTcA aKkTUBHbIN BHe GUpXXe BOW PLIHOK Unu ansi
KOTOPbIX UMeITCA HabnoaaeMble faHHble B OTCYTCTBUM LieH 1-ro ypoBHA (2-i YpPOBeHb)

LleHHble 6ymarun

nOpﬂAOK onpeageneHus cnpaBep,.nuBoﬁ CTOMMOCTHU

LleHHas 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KIoYeHMe M UHBE CTULIMOH-
HbIX NaeB POCCUNCKUX Na-
€BbIX MHBE CTULIMOHHbIX
hboHAOB, UNOTEYHbLIX cep-
TUdmkaToB y4acTus), Ao-
neBasi LeHHas 6ymara
MHOCTPAHHOro 3IMUTEHTA,
a TaKxke aKuuu MexpyHa-
POAHbIX KOMNAHWUMN

CnpaBeanuBasa CTOMMOCTb akLMW, 0OpaLlatoLLMXCs Ha POCCUNCKUX U MHOCTPaHHbIX hOHO0-
BbIX BMpXxax, onpegenseTca B COOTBETCTBUM C MOAENbBIK OLIEHKN, OCHOBaHHOW Ha KOPPEeKTU-
poBke uctopuyeckomn LeHbl (Mogens CAPM).

[JaHHas koppeKTMpOBKa NPUMEHSIETCS B Cryvae OTCyTCTBMS HabniogaeMon LeHbl B TedeHne
He bonee gecaTy pabounx gHew (oanee ncnonb3yeTcs 3 ypOBEHb OLEHKN).

[nsa uenewn oueHKM cnpaBeasivMBoON CTOMMOCTU UCMONb3yeTCs CPaBHEHUE AMHAMUKM LOXO4HO-
CTU 32 OnpefeneHHbIN NPOMEXYTOK BpEMEHWN aHaNM3npyemMoro oHaHCOBOro UHCTPYMEHTa C
OVNHaMMKOW PbIHOYHBIX MHAMKATOPOB. B kayecTBe pbIHOYHOrO UHAMKaTopa (beHumapka) akumn
POCCUNCKNX SMUTEHTOB UcnonbayeTtcs nHaekc Mockosckon Bupxu (IMOEX).

B kayecTtBe pbIHOYHOrO MHAUKaTopa (beHumapka) akuuii MIHOCTPaHHbLIX AMUTEHTOB U AEno3n-
TapHbIX PacrnMCcoK, TOPryeMbiX Ha MHOCTPaHHbIX BupXkax, MCnonb3yeTcst UHAEKC BUPXKK, Ha KO-
TOpoOW onpeferneHa cnpaBeanveas LeHa ypoBHsa 1 nepapxum cnpaBeinnBoi CTOMMOCTW AaH-
HOM LeHHoW Bymarun Ha aaTy, NpPeALIecTBYIOLLYI0 AaTe BO3HUKHOBEHWNS OCHOBaHWA ANs npu-
MeHeHust mogenu CAPM.

dbopmyna pacyeTa cnpaBeAnMBOM CTOMMOCTU Ha narty pac4yerta:

P, =P, x (1 + E(R)),
roe:
P, — cnpaBeanuBast CTOMMOCTb OAHOMN LieHHOW Bymaru Ha gaTty onpeaeneHus cnpaBennvBon
CTOMMOCTW;
P, — nocnegHss onpepeneHHas cnpaBeanvnBas CTOMMOCTb LieHHoW Bymaru;
E(R) — oxvaaemas OXOAHOCTb LieHHOW Bymaru;

dopmyna pacyeTa oxuaaeMon goxogHoctu moaenu CAPM:
ER) = Rt + B (R, —Rp),
roe.

R — Risk-free Rate — GeapuckoBasi cTaBka [AOXOAHOCTU, MPUBEAEHHAS K KOMMYECTBY KaneH-
JapHbIX OHel Mexay Aatamu ee pacyeTa:
t= (Re/365) x (T, — Ty),
roe:
R; - 6e3puickoBasi cTaBka AOXOAHOCTY Ha AaTy onpeaeneHuns cnpaBeanBoi CToMMoCTH;
(T, — T,) - KONMYECTBO KareHaapHbIX AHEeN MeXay ykasaHHbIMU gaTaMu.
T, — AaTa onpeaeneHus cnpaBensinBoi CTOMMOCTHU;
T, — NpeablayLas aaTa onpeneneHns crpaBeanuBoi CTOMMOCTY.

[Ana akunm pocCUNCKNX IMUTEHTOB, Topryemblx Ha MockoBckon Bupxe 6esprckoBas cTaBka
AOXOQHOCTU — CTaBKa, OnpeferneHHas B COOTBETCTBUM CO 3HAYeHMeM KpVBOW BeCcKynoHHOWN
poxogHoctu (ctaBka KB[]) rocygapctBeHHbIX LeHHbIX Bymar Ha wHTepBane B oAwH rog. B
pacyeTe UCNoMnb3yTCs:

e  MeToAMKa pacyéTa KpMBON 6ECKYNOHHOW 4OXO4HOCTU roCy4apCTBEHHbIX 0bnuraumi,
onpefeneHHas MockoBckow bupxen;

e  [MHamuyeckune napameTpbl G-KpMBOW MO COCTOSIHWIO Ha KaXAbl TOProBbli AeHb,
ny6nukyemble Ha odmumanbHOM cante MocKoBCKON BUpXK.

[Ns akunin MHOCTPaHHbBIX AMUTEHTOB B KayecTBe GE3PNCKOBON CTaBKU OXOAHOCTU (B pOCCUI-
CKUX pybnsax, amepukaHcKkMx gonnapax, eBpo) NpMMEHSAIOTCS CTaBkuW, ykasaHHble B [punoxe-
Hun 4
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B npoumnx BantoTax 6e3pnckoBas cTaBka A0OXOAHOCTU onpeaenseTcs kak 6e3pruckoBas cTaBka
B BankTe CTpaHbl pUCKa SMUTEHTA GYMaI'VI.

Craska Kb[1 paccunTbiBaeTcst 6€3 NPOMEXYTOUHbIX OKPYINIEHUIA C TOYHOCTbIO A0 2 3HaKOB Mo-
cne 3anaTon (B MPOLEHTHOM BbIpaXeHWUM).

Mpun oTcyTcTBUM 3HA4YeHMs1 GE3pUCKOBON CTaBKM Ha AaTy pacyeTta, 3HadeHue Ge3pucKkoBon
CTaBKM 3a 9TOT AeHb NPUHUMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.
_ Pmy

R, = -1,

Pm,

Ry - AOXOOHOCTb PLIHOYHOMO MHAMKATOPA;
Pm; — 3Ha4yeHne pbIHOYHOrO MHAMKATOPa Ha AaTy onpefeneHys CrpaBeaMBoi CTOUMOCTY;

Pm, — 3Ha4yeHne pbIHOYHOro MHAUKaTOpa Ha NpeabiayLLyo AaTy onpeaeneHns cnpaBeanBoin
CTOUMOCTH.

B — BeTa k0a(hPMUMEHT, pacCUMTaHHBIN N0 U3MEHEHWUSIM LIEH (3HAYEHWUIA) PbIHOYHOrO UHAKKA-
TOopa U N3MEHEHUsIM LieHbl LeHHoW Bymaru. [ins pacuyeta koadduumeHTa B MCnonb3ylTcs
3HaYeHus, onpeaerieHHble 3a nocneaHue 45 ToproBbIX AHEN, NPeALecTBYOLWMX aaTe onpe-
AeneHus cnpaseaniMBon CTOMMOCTY;

beTa koadhuUMEHT paccunTbiBaeTCs Ha narty, npenwecTeyLly0 aaTte onpeneneHna cnpa-
Beanmeon ctoumocTu. Npu aTom aaTa pacyeTta beta koadhdumumeHTa 4oMKHa ABAATLCA TOP-
roBbIM OHEM.

_ Covariance (Ry, Ryy)
~ Variance (R,,)

Pai Pmi

= -1, R
a Pa;_, m

- Pm;_, !

roe:

R, - AOXOOHOCTL aKTuBa;

Pa; — UeHa 3aKpbITUA akTBa Ha garty i;

Pa;_; — npeablayLas LeHa 3aKkpblTUS akTuBa;

R,y - AOXOOHOCTb PbIHOYHOIO MHAMKATOPA,

Pm; — 3Ha4eHne pbIHOYHOro nHAMKaTopa Ha aaty i;

Pm;_; — npeabiayLiee 3Ha4yeHne pbIHOYHOTO MHAUKaTOPA;

i=1..N, Toprosble AHW, NpefLLIECTBYIOLLME AaTe onpeaeneHuns cnpaseasiMBon CTOMMOCTH.

Mpwu ncnonbsosaHun mogenn CAPM B Lensax pacyeTta beTa koaddmumeHTa:

e ANSA aKuuii POCCUNCKNX AMUTEHTOB NPUMEHSOTCA 3HaveHus LieHbl 3akpbiTna Ha Moc-
KoBCkoMn Bupxe;

e ONA aKkuMi MHOCTPaAHHBLIX SMUTEHTOB MNPUMEHAIOTCA 3HaYeHMs LleHbl 3akpbITusA
6UpxK, Ha KOTOPOW onpefeneHa Haanexallas KoTMpoBKa YPOBHs 1 nepapxvm cnpa-
BEANIMBOM CTOMMOCTM Ha AaTty, NpeLecTBYOLWY0 JaTe BO3HUKHOBEHUS OCHOBaHUN
ansi npumeHeHuns mogenu CAPM.

I'IonyquHoe 3HayeHne beta koahdpuumneHTa oKpyrndaeTcda no npasunam mMmatemMaTunyeckoro
OKpyrineHna o NATU eCATUYHbIX 3HAaKOB.

Onsa pac4yeTa 40XOOHOCTU aKTuBa U PbIHOYHOIo MHAMKaTOpa (6€H'~I MapKa), MCNOJb3yKTCA 3Ha-
YeHUA LeHbl 3aKpbliTUA U PbIHOYHOIO MHOMKaTOpa 3a nocnenHue 45 TOProBbIX aHen, npeatle-
CTBywOLWMe aaTte onpeaneneHnsa CﬂpaBeﬂ,ﬂMBOIﬁ CTOMMOCTHW.

LleHa 3aKpbiTUSa akTuBa Ha narty onpegeneHusa crnpaBennnBonf CTOMMOCTU B MOAENMN He yun-
TbiBaeTCA.

Mpu OTCYTCTBMM LiEHbI 3aKPbITUS B KAKOW-NMGO TOProBbI AeHb B nepuoae 45 Toprosbix AHEN,
Ha paTy pacyeTta koadhdmumeHta beta, nHpopmaLms 0 3HaYEHUU PLIHOYHOIO MHAMKaTOpa
(6eHumapka) n 6e3pnckoBOI CTaBKW 3@ STOT TOProBbIN AeHb B MOAENW HE YyYNTbIBAETCS.

Mpy HaNUuMKM LeHbl 3aKpbITUS 1 OTCYTCTBUM 3HAYEHUS PbIHOYHOIO MHAMKaTopa (GeHumapka) B
Kakon-nnbo ToprosbIn AeHb B nepuoae 45 ToproBbiX AHENW, Ha AaTty pacyeta koadduumeHTa
Berta, 3HaveHne pbIHOYHOrO MHAMKaTopa (6eH4Ymapka) 3a 3TOT TOProBbIv AeHb NPUHUMAaETCH
paBHbIM NOCregHeMy U3BECTHOMY.

Mokasatenu R,, Ry, paccuntbiBaloTcs 6€3 NPOMEXYTOUHbLIX OKPYTNEHUIA.
Mpoune ycrnoewms:

C paTbl BO3HUKHOBEHWSI OCHOBAHWIM AN npumeHeHusa mogenu CAPM go aatbl npekpaileHus
OCHOBaHuI Ansa npuMmeHeHns mogenu CAPM ucnonb3yeTtcs nHdopMaums TonbKo Ton Gupxu,
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KOpuanyeckunn agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



KoTopas onpefeneHa Ha AaTy BO3HUKHOBEHWSI OCHOBaHWU Ansl npumeHeHus mogenu CAPM.
K Takon MHpopMauum O THOCATCS CrieayoLLne 3HaYeHns:

e  LleHa 3aKpbITus;

L] 3Ha4YeHne pbIHOYHOro nHOMKaTopa.

Ons o6nurauuim poccUnCKMX aMMTEHTOB B Nopsiake yobiBaHUA NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM LeHTpoM HPL, (no meTogonorusiv, yTBEpPXKOEHHbIM
01.12.2017 n no3gHee) ¢ UCNONb30BAHNEM METOL0B OLEHKM, ONpeaeNneHHbIe B COOT-
BETCTBUU C MeTogamu 1, 2 (MpuoputeT OTAaeTCA LeHaMm, onpeaeneHHbIM No nocnea-
HeWn yTBepXXOeHHOW MeTOAMUKE OLUEHKN).;

e MoOAernb OUEHKM ANS LEeHHbIX Gymar, HOMUHMPOBaHHbLIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (MoAenNb OLEHKN OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Clyyae uc-
nonb30BaHNs Habn4aeMbIX UCXOOHbIX AaHHbIX.

Mpwn OTCYyTCTBUUN HeobxooMMbIX AaHHbIX AN pacyeTta CTOMMOCTU, cnpaBennnBasd OLEHKa
onpegensieTcs Ha 3-M YpPOBHE OLIEHKM.

CnpaBegnueasi CTOMMOCTb JOMTOBON LIeHHON Bymaru onpeaenseTcs ¢ y4eToM HaKoMNIeHHoro
KYNOHHOro goxofda Ha gaty onpegeneHus CHA.

B cnyvyae oTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UHEOPMALMOHHBLIX CUCTEMaX B
CBS131 C HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPLIX ONpeaensitoTCs pacyeTHble
LieHbl, ANSA Luenen onpeaeneHns cnpaBennvBoi CTOMMOCTM aKTUBOB UCMONb3yeTcs LieHa, pac-
cyMTaHHasi Mo MToram MnocrnenHero TOproBoro AHs. Takow Noaxo4 UCnornb3yeTcs B OTCYTCTBUE
CcOBbITUIA, KOTOPbIE MOFMN CYLLECTBEHHO NOBMUSITL HA 3HAYEHME PaCYETHOM LIeHbl B HETOPro-
BbI €Hb.

O6nurauusa BHeLHUX 06-
JNIMrauMoOHHbIX 3aliMOB
Poccuiickon ®depepauum

Honroeas ueHHasa 6ymara
MHOCTpPaHHbLIX rocyAapcTe

EBpoobGnurauus nHo-
CTPaHHOro aMUTEeHTa

LleHHan bymara mexayHa-
poaHoun ¢(puHaHCOBOM Op-
raHusauuu

[ns onpeneneHns cnpaBeaniMBon CTOMMOCTMH, Mcnonb3yrnTCcA Habnoaaemble LeHbI BH96VIp-
XeBOro pblHKa, Bbl6paHHbIe B cnegywwiemM nopanke (y6bIBaHVI9| npmopMTeTa):

e - LleHa, paccunTtaHHas LleHoBbiM LeHTpom HP[ (no MmeTogonoruam, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHNEM METOL0B OLEHKMN, ONpeaAeneHHbIe B COOT-
BETCTBUU C MeTogamu 1, 2 (MpuoputeT OT4aETCH LeHaMm, onpeaeneHHbIM Nno nocnea-
Hel YyTBEPXOEHHON METOOMKE OLEeHKM). cnonb3yloTcs LieHbl, pacCYMTaHHbIE Ha OC-
HOBaHMU JaHHbLIX UCKMIOYNTENBHO N3 POCCUNCKNX UCTOYHUKOB;

e  UMHOMKATMBHAsA LeHa, onpegeneHHas no metoauke «Cbonds Estimation onshore,

packpbiBaemas rpynnov komnaHun Cbonds Ha gaty onpegenexus CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANSi LeHHON Bymaru npuMeHsieTcst 3-i YpOBEHb OLIEHKU
cnpaBeIBON CTOMMOCTY LieHHbIX ByMar.

CnpaBegnueasi CTOMMOCTb JOMTOBOW LIEHHOW Oymaru onpefenseTcs ¢ y4eTOM HaKkoMneHHOro
KYMOHHOro goxoAda Ha gaty onpegenenus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LieH B COOTBETCTBYIOLUMX MHEOPMALMOHHbBIX CMCTEMAaX B
CBS13U C HETOProBbIM AHEM OUPX, MO UTOram TOProB Ha KOTOPbIX ONpeaensitoTcs pacyeTHble
LeHbl, ANS Lenen onpeaeneHnst cnpaBeanmBoi CTOMMOCTM akTUBOB UCNONb3yeTes LieHa, pac-
CUMTaHHasi No UToram NOcneaHero TOproBoro AHs. Takow NoAX04 UCMOMNb3yeTcs B OTCYTCTBME
COObITWIA, KOTOPbIE MOTfM CYLLECTBEHHO NOBMUATL Ha 3HA4YE€HNEe pacHeTHON LieHbl B HETOPro-
BbI O€Hb.

LieHHas 6ymara, npuobpe-
TeHHasA Npu pasmelleHUn

LieHa nprobpeTeHus.

C paTtbl NosIBNEHNs LEeH, NO3BONSAOLWMNX npon3BeCcTn OLEeHKY No AaHHbIM aKTUBHOIo OCHOB-
HOro pblHKa, cnpaBeanmBasa CTOMMOCTb onpeaendaeTcd B obuwem nopdaake.

Mpn oTcyTCTBUM YyKasaHHbIX LeH B TeyeHne 10 pabounx gHen ¢ AaTtbl pa3meLleHns MoXeT
NPUMEHATLCA LeHa pasMeLLeHWs, CKOPPEKTMPOBAHHAas MpOMOPLMOHaNbHO Ha W3MEHEeHue
KItoyeBon ctaBku baHka Poccuu 3a 3ToT nepuoa.

HauvHas ¢ 11 gHa cnpaBegnvBasi CTOMMOCTb onpeaensieTcs B o6Lwem nopsake.
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Mopaenu oueHKN CTOUMMOCTU LIeHHbIX 6ymar, AnA KOTOPbIX He onpeagenseTcA aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaembie AaHHbIe (3-11 YPOBEHb)

LieHHble 6y maru

Mopsapok onpeaeneHus cnpaBeasivuBon CTOMMOCTH

[deno3nTtHbin cepTudmkar

[ns onpepeneHusi cnpaBeaIMBON CTOMMOCTU UCMOMb3YeTCs METOZ onpeneneHns cnpaees-
TNIMBOWM CTOUMOCTU, NPUHATLIN ANS AEHEXHbIX CPEACTB BO BKadax.

O6nMraunm poccUMUCKUX
3MUTEHTOB (3a UCKIo4e-
HUeM oonurauun BHe LLHUX
06NMraunoHHbIX 3aMMOB)

O6nuraunm, HOMMHUPO-
BaHHble B py6nsx

Ons onpenenexHusi cnpaBeanvBON CTOMMOCTU UCMONb3YIOTCS Creaytolne LeHbl B NOpsiaKe
ybbiBaHWsA npuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM LeHTpoM HPL, (no meTogonorusiv, yTBEpPXAEHHbIM
01.12.2017 v no3gHee) c UCNONb30BaHMEM METOA0B OLEHKY, , ONPEeAENeHHbIe B CO-
OTBETCTBUM C MeToAaMu 3 (NPUOPUTET OTAAETCH LeHaM, onpeaeneHHbIM Mo nocnesa-
Hel yTBEpXAEHHOW METOAUKE OLIEHKN).;

e  UWHAEeKcHas ueHa, onpeaeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemas MHOpMaLmMoHHO-aHanuTnyeckum npoayktom RuData Price MexayHa-
POAHON MHOPMAaLMOHHON rpynnbl «HTepdakey;

e  MOAernb OLEHKM ANs UeHHbIX Bymar, HOMMHMPOBAHHbLIX B pybnsx, B COOTBETCTBUU C
MpunoxeHunem 3 (Moaenb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Cryvae uc-
nonb3oBaHWs HeHabN4aeMbIX UCXOAHbIX AaHHbIX);

e 1CMONb3yeTCsl CTOUMOCTb, ONpeAeneHHas OLEHLLMKOM MO COCTOSIHMIO Ha ATy He pa-
Hee 6 (LWecTb) mecsiueB o aatbl onpegeneHus CHA*.

*Ncnonb3oBaHne crnpaBeaniMBon CTOMMOCTW, ONpeAerieHHOM Ha OCHOBaHWW OT4yeTa OLUEH-
LMKa, orpaHn4mnBaeTca ycrnoBuamMun, npuMmeHaemMbiMmn B Crnydae BO3HUKHOBEHNUA cobbITniA, Be-
Oyuwmnx K obecLeHeHNI0 akTUBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBegnueasi CTOMMOCTb JOMTOBOW LIEeHHOW Bymaru onpefensaeTcs ¢ y4eTOM HaKkoMneHHOro
KYNMOHHOro goxoAa Ha aaty onpegeneHus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX MHEOPMALMOHHbLIX CUCTEMaX B
CBSI13M C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX ONpeaensitoTcs pacyeTHble
LieHbl, ANS Lenen onpeaeneHys cnpaBennvBoi CTOMMOCTM aKTUBOB UCMONb3yeTcsl LieHa, pac-
cyMTaHHasi Mo MToram nocnegHero TOproBoro AHs. Takow Noaxo4 Ucnornb3yeTcsl B OTCYTCTBUE
COGbITUIA, KOTOPbLIE MOFMN CYLLECTBEHHO MOBMUSITL HA 3HAYEHME PACYETHOM LIEHbI B HETOPro-
BbllA A€Hb.

O6nurauua BHeLHUX 06-
JIMrayMoOHHbIX 3aliMOB
Poccuinckon ®epepaunn

Honroeas ueHHasa 6ymara
MHOCTpPaHHbIX rOCcyAapcTB

O6nurauma MHOCTPaHHbIX
3MUTEHTOB

EBpoobGnuraumus nHo-
CTpPaHHOro 3MUTEHTa

LleHHas 6ymara mexayHa-
poaHoun ¢puHaHCOBOM Op-
raHn3auumm

[ns onpeneneHns cnpaBensiMBonM CTOMMOCTMU NCNonb3yrTCA crnegywowne UeHbl B nopanke
y6bIBaHVI$| npuoputeTa:

e  UeHa, paccuntaHHas LieHoBbiM LeHTpom HP[ (no meTogonorvsam, yTBepXaeHHbIM
01.12.2017 v no3aHee) C UCMOMb30BaHNEM METOAO0B OLIEHKW, ONPEAENeHHbIE B CO-
OTBETCTBUM C MeToAamu 3 (NpUOpUTET OTAAETCH LieHaM, onpeaeneHHbIM no no-
crnefHen yTBEPXOEHHONW MeToAUKe oLeHKK). icnonb3yloTcst LeHbl, pacCYnTaHHbIe
Ha OCHOBaHWUM AaHHbIX UCKITHUYNTENBHO U3 POCCUMCKMX NCTOUYHUKOB;

e UeHa, paccuutaHHasa LieHosbiM uenTpom HP[ (no meTopgonorusam, yTBepxaeHHbIM
01.12.2017 n no3gHee), onpedeneHHble B COOTBETCTBUN C MeToaamu 1, 2, 3 (npuo-
puTeT OTAAeTCcs LeHaMm, onpedeneHHbIM Mo rnocrnegHen yTBepXO4eHHON MeToAMKe
OLEHKN);

e  WHAMWKATUBHAaA LeHa, onpeaeneHHas no metoauke «Cbonds Valuationy, packpbiBae-
masi rpynnon komnanuin Cbonds Ha gaty onpegenenus CHA;

e UWHAMKATUBHAA LeHa, onpegeneHHas no metoguke «Cbonds Estimation», packpbiBa-
emas rpynnoun komnaHun Cbonds Ha gaTy onpegenenuns CHA.

e VHAOEeKcHasd ueHa, onpenenexnHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemas nHopMaumoHHo-aHanuTnyeckum npoayktom RuData Price MexayHa-
POAHON MHAPOPMALIMOHHOW rpynnbl «IHTepdaKkcy;

e  UCMNONb3yeTcsi CTOMMOCTb, OnpeaereHHasi OLEHLLMKOM MO COCTOSIHUIO Ha AaTty He pa-
Hee 6 (LWWecTb) mecsiueB o aatbl onpegenerHms CHA*.

*Ncnonb3oBaHne crnpaBeaniMBon CTOMMOCTW, OMNpeAerieHHOM Ha OCHOBaHWW OT4yeTa OLEH-
LMKa, orpaHn4ynBaeTca ycnoBuamMu, npuMmeHaemMbiMmn B Criy4ae BO3HUKHOBEHUA coObITui, Be-
Oywmnx K obecLUeHeHN0 akTuBa B COOTBETCTBUM C MpunoxeHuem 4.
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CnpaBegnueas CTOMMOCTb JOMNTOBON LieHHOW Bymaru onpeaenseTcs ¢ y4eToM HaKoMNIeHHoro
KYMOHHOro goxoAa Ha gaty onpegenenus CHA.

B cnyyae oTcyTCTBUSA yKa3aHHbIX LieH B COOTBETCTBYHOLUMX MH(POPMALMOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OUPX, MO UTOram TOProB Ha KOTOPbIX ONpeaensitoTcs pacyeTHble
LeHbl, ANS Lenen onpeaeneHnst cnpaBeanmBoi CTOMMOCTM akTUBOB UCNONb3yeTes LieHa, pac-
CcUMTaHHasi No UToram NocneaHero TOproBoro AHs. Takon Noaxoa NUCNonb3yeTcsi B OTCYTCTBUE
COObITWIA, KOTOPbIE MOTM CYLLECTBEHHO NMOBMUATL Ha 3HAYEHNE PaCcCHETHON LIeHbl B HETOPro-
Bbll O€Hb.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKW C 1C-
nonb30BaHWeM AaHHbIX
6onee BLICOKOro Npuopu-
TeTa

[ns oLeHKN NCnonb3yeTcsl CTOMMOCTb, OnpeAerieHHasi Ha OCHOBaHWMUM OTYETa OLEHLLMKa
no COCTOSIHWIO Ha AaTy He paHee 6 (Lectb) mecaues oo aatbl onpegeneHns CYHA u cocras-
NeHHoro He no3aHee 6 (LLecTb) MecsaueB Ao AaTbl onpegeneHus cnpaseanmBon CTOMMOCTU.

VMcnonb3oBaHue cnpaseanvBon CTOUMOCTU, OnpeaerieHHOM Ha OCHOBaHUKM OTYeTa OLEeH-
LUMKa, OrpaHNYMBaETCsl YCNOBUSIMU, NPUMEHSIEMBIMU B Cryvyae BO3HUKHOBEHWsI COOLITUN, Be-
AyLwmx kK obecLeHeHNI0 akTBa B COOTBETCTBMM C MpunoxeHnem 4.

Mopenu oueHKN CTOMMOCTU LIEHHbIX 6ymar, no KOTOpbIM onpeAagersieH aHarorMyHbIN aKTUB

LleHHble 6y marun

Mopsapok onpepeneHus cnpaBeasiuBo CTOMMOCTHU

LleHHas 6ymara siBns-
eTcA AONOSIHUTENIbHbIM
BbINYCKOM

[nsa oueHkM LeHHoW Bymaru ucnonb3yeTcsl LeHa Bbinycka (aHanorMyHoro aktmea), no OTHOLLE-
HUIO K KOTOPOMY [aHHbIN BbINYCK SIBMAETCS AOMOMNHUTENBbHBLIM, ONpeaerneHHas, Ha aaTy onpeae-
nexna CHYA, B COOTBETCTBMM C MOLENSAMMN OLIEHKM CTOMMOCTYM LIEHHbIX ByMar, Ans KoTopbIX onpe-
OereH akTUBHBIN PbIHOK.

CnpaBegnueasi CTOMMOCTb OMNpefensieTcss CornacHo 3ToMy nopsiaky A0 BO3HUKHOBEHWS cripa-
BEAMBON CTOMMOCTU LeHHON Bymaru, aBnsaioLwenca 4ONoNHUTENbHbIM BbiMyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTarte
KOHBepTauuu B Hee
Apyrow LeHHou 6y maru
(ucxopHoM LeHHOW By -
marm)

e OUEHOYHOW CTOMMOCTbBIO aKuuii ¢ 6onbLUen (MEeHbLLEN) HOMUHANBHOW CTOMMOCTbIO, MPU3HaH-

e OUEHOYHOW CTOMMOCTbBIO aKkUMI TOW e kaTeropun (Tuna) ¢ MHbIMK NpaBamu, NPU3HaHHbIX B

e  OUEHOYHOW CTOMMOCTbLHO aKLMNA, NPU3HaHHbIX B pe3ynbTaTte KoHBepTaunn npn ﬂpO6J’IEHMVI nc-

e  OLEHOYHOW CTOMMOCTLH aKkLWI, NPU3HaHHbIX B pe3ynbTaTte KoOHBepTaunn npn KOHconungaumm

e  OLEHOYHOW CTOMMOCTBLIO aKumii unu obnuraumim HoBOro BbIMyCKa, NPpU3HaHHbIX B pe3ynbTate

[N oueHKN LeHHoW Bymary MCnonb3yeTcs LeHa UCXO4HOW LieHHon Gymaru, onpefeneHHast Ha
aaTy onpepgeneHuss CYA B cOOTBETCTBUM C MOAENSIMU OLEHKU CTOMMOCTM LeHHbIX Bymar, ans
KOTOpbIX OnpeaeneH akTMBHbIA PbIHOK, CKOPPEKTUPOBaHHas C y4eTOM KoaduumeHTa KoHBepTa-
umn.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMUN OLIEHKN CTOMMOCTM LIeHHbIX Bymar,
ANs KOTOPbIX ONpefeneH akTUBHbIA PbIHOK LIEHY MCXOA4HOM LieHHO Gymary Ha aaty onpegeneHus
CYA, vcnonbayeTca cnpaBennveas CTOMMOCTb MCXOOHOW LieHHOW Bymaru, onpefeneHHas Ha
[aTy KOHBepTaLMK1, CKOPPEKTUPOBAHHAsA C y4eTOM KOapdULIMEHTA KOHBEpTaLMK.

CnpaBegnuesas CTOMMOCTb ONPeAEenaAeTca CornacHo 3ToMy nopsaky A0 BO3HUKHOBEHWS cripa-
BEANVBON CTOMMOCTU LeHHOW Bymarn nomnyvyeHHOW B pesyrnbTaTe KOHBepTauuu B Hee Opyron
LeHHomn Bymaru (MCxogHON ueHHon Bymarn).

HbIX B pe3ynbTaTe KOHBepTaunun B HUX UCXOOHbIX aKLlMVI, ABNAeTcqa oueHo4YHad CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKLl,VII;I.

pe3ynbTtate KoOHBepTauMn B HUX UCXOOHbIX aKkuun, siBnsieTcs oueHoYHasi CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKumn.

XOAHbIX aKUMI, ABNSAETCHA OLEHOYHAsi CTOUMOCTb KOHBEPTUPOBAHHBIX aKUMIA, AeNneHHasi Ha Ko-
achnuUmeHT gpobneHus.

NCXOOHbIX aKUWi, ABNAETCHA OLLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWIA, YMHOXEHHas!
Ha KO3 MLMEHT KOHCONMAaUNN.

KOHBEPTaLMM B HUX KOHBEPTUPYEMbIX UCXOAHBIX LEHHbIX ByMar, ABNSeTca oLeHOoYHas CTou-
MOCTb KOHBEPTUPOBAHHBIX LIEHHbIX Gymar, AeneHHas Ha KOnMMYecTBO akumii (obnuraumi), B
KOTOpOe KOHBEepTUpOBaHa ofHa KOHBepTMpyemas LieHHasa Bymara.
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e  OUEHOYHOW CTOMMOCTbLHO aKLMiA, NPU3HaHHbIX B pe3yJibTaTte KOHBepTaunun B HUX NCXOOHbIX aK-
LM Npu peopraHnsaumm B hopme CRnsSHUA, ABASETCA OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LEeHHbIX 6ymar, YMHOX€EHHasA Ha KO3 (pULMEHT KOHBEPTALMN.

e OUEHOYHOW CTOMMOCTbBIO aKLUMii BHOBb CO3[4aHHOro B pesynbTaTe peopraHusauuv B gopme
pasfeneHust Unu BblgeneHns akLMOHepHOro o6LLecTBa, NpUsHaHHbIX B pe3ynbTaTe KOHBEp-
TaUUM B HUX UCXOAHbLIX aKUUiA, ABNAETCA OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAaHHBIX aKLWM,
JeneHHasi Ha KoabULUMEHT KoHBepTaumn. B cnyyae, ecnu B pesynbTate pasfgeneHus unu
BblAeneHns co3faeTcs ABa Unu Gonee akUMOHEpPHbIX 06LLEeCcTBa, Ha KO3MULMEHT KOHBEP-
Tauumn Oenutcs oLleHoYHasi CTOMMOCTb KOHBEPTUMPOBAHHbIX aKUMA, YMEHbLUEeHHas NponopLm-
oHasnbHO Aone MMyLLEeCTBa peopraHn3oBaHHOro akLMOHEPHOro obLecTBa, nepeaaHHoro ak-
LIMOHEPHOMY O6LLIECTBY, CO34aHHOMY B pe3yrnbTaTe pasfesieHnst Ui BblaeneHus.

e OueHOYHas CTOMMOCTb aKUMiA BHOBb CO3aHHOro B pedyribTaTe peopraHusauum B opmMe Bbl-
JeneHns akuMoHepHOro obLLEecTBa, NPUsHaHHbIX B pedyfibTaTe UX pacrpeneneHust cpenu ak-
LIMOHEPOB PeopraHM30BaHHOMO akLMOHEPHOrO OGLLECTBA, CHATAETCA PABHOW HYIHO.

e OLUEHOYHOW CTOMMOCTbIO OBnMraumin HOBOro BbIMyCKa, MPU3HAHHbIX B pe3yrbTaTte KOHBepTa-
UMM B HUX UCXOAHBIX 0bnuraumi npu peopraHMsaumm aMmTeHTa Takux obnuraumn, sensercs
OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX OBnMraumi.

ONPEOENEHUE CNPABEANTMBOW CTOMMOCTU LIEHHbLIX BYMAT

CnpaBeanuesas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cnegylowem nopsiake: CTOMMOCTb akTuBa, ornpegeneHHas
B COOTBETCTBUM C MOAENAMM OLIEHKM LeHHbIX Bymar, ymHOXaeTca Ha KonmyecTBo Gymar B noprtdoene, nornyyeHHas BenuunHa
okpyrnsetca oo 2 ([Byx) 3HakOB nocrie 3anaToun, NONy4YeHHOe 3Ha4YeHne Npu HeobXo4MMOCTN YMHOXAETCH Ha KypC, YCTAaHOBIEH-
Hbin B [MpaBunax onpegenexHna CHA, n Takxke okpyrnsercs o 2 ([Byx) 3HakoB nocrne 3ansTon.

CnpaBeanueas CTOMMOCTb AONTOBbIX MHCTPYMEHTOB OMNpeAenseTcs kak CymMa cnpaBeaniuBon CTOMMOCTM LieHHOW Oy-
Marv 1 HaKOMIIEHHOro KyrnoOHHOro A0X0A4a, UCUYMCITIEHHOrO MCX04sA M3 CTaBKM KYNMOHHOIO A0X0A4a, YCTAHOBMEHHON B peLleHnn o
BblINycKe (O JONOMNHNUTENBLHOM BbIMyCKe) MK NPOCNEKTE 3MUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKOMJIEHHOro KyNMOHHOMO Joxo4a ANst 00nurauunn BHELWHMUX 06nMraumoHHbIX 3anmoB Poccuiickon epepaumm,
[ONroBbIX LIEHHbIX By Mar MHOCTPaHHbIX rocyAapcTB, €Bpoobnuraumin MHOCTPaHHbLIX SMUTEHTOB, LIEHHbIX Oy Mar MexayHapOAHbIX
(hMHaAHCOBBIX OpPraHn3aumin onpeaensieTcs B CneayLwem Nopsake: CyMmma HakoMmeHHOro KyrnoHHOro O0X04a, paccyMTaHHas uc-
X0[s U3 CTaBKU KyMOHHOIo J0X0Aa, OKpyrnaeTcsa Ao 12 (aBeHaguaTtun) 3HaKoB NOCHe 3ansTON M YMHOXaeTCs Ha Konm4ecTBo Gymar
B nopTdpene, nocne 4ero nolydeHHasa BenuunHa okpyrnsietcs ao 2 (Osyx) 3HakoB nocre 3ansaTon, Npy HEOOXOANMOCTN YMHOXa-
€TCs Ha Kypc, ycTaHoBneHHbIV B MpaBunax onpegenexdnsa CHA, n okpyrnserca Ao 2 (4Byx) 3HaKoB Nocrne 3andaTon.

CnpaBeanueas CTOMMOCTb JONTOBbIX LiEHHbIX Oymar npuaHaeTtcsa pasHon 0 (Homb), B cnyvae HacTynneHus aatbl non-
HOro noralleHnst HoMMHana B COOTBETCTBUM C YCINIOBUSIMU BbiNycKa LeHHbIX Bymar - ¢ faTbl OTpaxkeHus B 4eOUTOpCcKon 3agon-
YKEHHOCTV CYMMbl HOMMHanNa K MonyyYeHunto 4o AaTbl MOMHOro MoraleHs HoMMHana B COOTBETCTBMU C YCITOBUSIMU BbINyCKa LiEH-
HbIX Oymar.

CnpaBeanuBas CTOMMOCTb LiEeHHbIX Bymar, CTOMMOCTb KOTOPbIX ONPEeAEnseTcs OLEHLLMKOM, NMPU Hann4nmM npyu3HakoB
obecLeHeHus1, onpegenseTcs B COOTBETCTBMM C [NpunoxeHnem 4 B yacTty TpeboBaHU K OTHETY OLEHLLMKA.

CnpaBeanueas CTOMMOCTb 0bnuraumii Npy BO3HMKHOBEHUW MPU3HAKOB 06ECLEHEHNS 1 OTCYTCTBUM LIEH NEPBOrO U LiEHbI
HP[ Ha paTy onpefeneHunsi cnpaBenvBoi CTOMMOCTH PacCYnTbIBAETCS MO O4HOMY M3 METOL0B KOPPEKTUPOBKM CNpaBeaNNBOWA
CTOMMOCTM, yKa3aHHoMy B [MpunoxeHum 4.

Cnivcok obLmux cobbITvi, MpuBOASALLMX K obecLieHeHuto, ykasaH B MNpunoxeHun 4.

OMPEOENEHUE CMPABEQNMBOW CTOMMOCTU NO CAENKAM C LLEHHbIMU BYMATAMM, 3AKNMIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBMNALQEHUM OATbI NOCTABKU LEEHHbIX BYMAT, ONPEAENEHHOW YCNOBUAMMU [OIO-
BOPA C JATOW 3AKINIOYEHMA AOrOBOPA MO MNOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBennuBasi CTOMMOCTb 3a[0JIKEHHOCTM MO CAENKaM C LeHHbIMWM GyMaramu, 3akmnoyeHHbIM Ha ycrnoBusix T+, onpe-
nensieTcs B pasmepe pasHuLbl Mexay crpaBeasiMBo CTOMMOCTLIO LieHHOM Bymaru B BantoTe pacyeta CYA, siBnsioLencs npea-
METOM CAENKN U CYMMOW CAENKN B BantoTe CAENKU, NpuBegeHHom k BantoTe pacdeta CHA.

B cnyyae nonoxurensHOW pasHuLbl, caenka npu3HaeTcs B COCTaBe akTMBOB (4ebuTopckas 3af0MmKeHHOCTb) Y nokyna-
Tens/B coctaBe 006a3aTenbCcTB (KpeguTopckas 3a40MmKeHHOCTs) y npodaBua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeouMTopckas 3afoMmKeHHOCTb) Y NOKynaTens/B coCTaBe akTUBOB (4ebutopckasi 3aA40MKEeHHOCTb) Y NpoaasLua.

CnpaBeanuesas CTOMMOCTb KOPPEKTUPYETCA B Crlyvae BO3HUKHOBEHMWS COObITUIA, NPUBOASALLNX K 06ecLeHeHuno, B COOT-
BeTCTBUU C [punoxeHvem 4.

Cnuncok o6LLmx cobbITUn, NPUBOASALLMX K 06ecLieHeHnto, yka3daH B [punoxeHuu 4.

AKuMOHepHoe o6LLecTBO «Ynpasnstowas komnaHus «MNepBasi» TenedoH +7 (495) 258 05 34
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ONPEOENEHUE CNPABEANIMBOV CTOMMOCTU NO COENKAM C BAﬂIOTOVI, 3AKNIOYEHHBIM HA YCJTOBUN T+
(NMPU HECOBNAOEHWUU OATbI NOCTABKW BANIOTbI, ONPEAENEHHOU YCITOBUAMU OOTOBOPA C OATOU 3AKIIO-
YEHUA OOIOBOPA MO NMOKYNKE/MPOOAXE BANIOTbI)

CnpaBeanuesas CTOMMOCTb 3a40MMKEHHOCTM NO CAENKaM C BarntoTON, 3aKkMoYeHHbIM Ha ycnosusx T+, onpegensercs B
pa3mMepe pasHuLbl Mexay TekyLlen cnpaBeanmeon CTOMMOCTbIO BantoThbl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BanioThbl, 3adouk-
CMPOBaHHOW B JOroBOpe Ha AaTy UCNONHEHUs coenku, NpUBeAeHHON Kk BantoTe pacyeta CHA.

B cnyyae nonoxutensHOW pasHuLbl, CAenka Npu3HaeTcsa B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y Nnokyna-
Tens/ B coctaBe 0653aTenbCcTB (KpeauTopckas 3afoMmKeHHOCTb) Y NpoAasua, oTpuuaTenbHON pasHuubl - B cocTaBe 06sA3a-
TEenbCTB (KpeouMTopckas 3afoMmKeHHOCTb) Y NOKynaTens/B coOCTaBe akTUBOB (4ebutopckasi 3a40MKEeHHOCTb) Y NpoaasLua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHMWS COOLITUIA, MPUBOASALLMX K 06eCLEeHeHWIo, B COOT-
BeTCTBMU C [punoxeHvem 4.

Cnuncok obLmx cobbiTUn, NPUBOAALLMX K 06ecLieHeHnto, yka3daH B [punoxeHuu 4.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX N BANTIOTHbIX CHETAX

Cnpaeeanumeasi CTOMMOCTb A€HEXHbIX CPeACTB Ha cYeTax, B TOM YMCNe Ha TPaH3UTHbLIX, BarOTHbIX CHETaX, OTKPbITbIX
Ha ynpasnsoLyto komnaxuio [1.Y. MO onpegenseTcsa B Cymme ocTtaTka Ha cyeTax, OTKPbITbIX HA yNpaBnsoLwyto komnaxumio 1.Y.
Mno.

CnpaBegnueasi CTOMMOCTb ONpenensieTcs B COOTBETCTBUM C METOLOM KOPPEKTUPOBKN CNpaBeanvBON CTOUMOCTY Npu
BO3HVMKHOBEHUN COObITUS, BeayLlero k obecueHeHuto (Mpunoxexne 4).
Cnuncok obLLmx cobbITU, NPUBOAALLMX K 06ecLieHeHnIo, Yka3daH B [punoxeHuu 4.

NOPAAQOK KOHBEPTALIMM CTOUMOCTEN, BbIPAXXEHHbLIX B OOHOW BANIOTE, B AIPYIYIO BANIOTY

CTOMMOCTb aKTUBOB 1 BENMYMHa 0693aTenbCTB, BbipaXKeHHas B BantoTe, OTNIMYHON OT BantoThl pacyeta CHA, npuHmu-
maeTca B pacyeT CHA B BantoTe onpegenerus CHA no 6upxxesomy kypcy 3akpbitns (TOD) MAO «MockoBckasi bupxa» Ha aaty
onpegeneHvs nx cnpaseasMBon CToumocTu (ganee garta —T).

Ecnu 6upxeson kypc 3akpbitna (TOD) NAO Mockosckas Bupxa Ha gaty T OTCyTCTBYET, TO A4S pacYeTOB UCMOMb3y-
eTca kypc LleHTpanbHoro BaHka Poccuinckon denepauun.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuiickon ®enepaummn He yCTaHOBIEH KypC MHOCTPaHHOW BanioTbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb aKkTUBOB (006A3aTenbCTB), K BantoTe onpegenedns CHA B cootsetctBum ¢ MNMpasunamu Y MNMND, nen-
CTBYHOLWUMK Ha aaTy onpegeneHus CHA, To MCnonb3yeTcs COOTHOLLEHNE MEXAY KYyPCOM UHOCTPaHHOM BantoThbl U BaroToON onpe-
penenusa CYA B cootBetctBum ¢ MNpasunamvu Y MNP, gencreyowmmm Ha gaTy onpegeneHus CYA, onpegensemMoe Ha OCHoBe
CMOT Kypca 3TMX BamntoT MO OTHOLIEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(KkpOCC-KypC MHOCTPAHHOW BantoThl, ONpeaeneHHon Yepe3 amepukaHckun gonnap (USD)).

ONPEQENEHUE CNPABEQNIMBOV CTOMMOCTU AEHEXHbBIX CPEACTB BO BKNAOAX

Pa3melleHne geHexHbIX cpeacTs no 4oroBopy 6aHKOBCKOro Bknaga (aanee — A4eno3nT) MOXET OCYLLECTBNATHCA Kak B
BantoTe Poccuiickon ®efepaumm, Tak u B MHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBaHuii 3akoHogaTenbcTBa Poccunckon
depepaunn.
CnpaBegnumeasi CTOMMOCTb pa3MeLLEHHOro Aeno3vTa A0 HAaCTyNNeHnsa CpokKa ero NOMHOro noralleHusl, ycTaHOBNEHHOIo
[OroBOpOM, OonpenenseTcs B crieayolwemM nopsiake:
. B CyMMe OCTaTka 4enos3vTa, yBenmyeHHON Ha CyMMy NMPOLEHTOB, pacCyYMTaHHbIX HA OaTy onpeaeneHns CnpaBenivBomn
CTOMMOCTM NO CTaBKe, NpeayCMOTPEHHONM LOrOBOPOM, €CNM CPOK NOralleHns Aeno3unTta - «40 BOCTpeboBaHuNAY;

e  Ecnu cpok noraweHus genosuta He 6onee 1 (ogHOro) roga, n ctaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEeHb
onpegenenunsi cnpaBeanMBoi CTOMMOCTU, CNipaBeAinBas CTOMMOCTb Aeno3nTa NpU3HaeTCs paBHOWM OCTaTKy AEHEXHbIX
CPEACTB BO BKIage, yBEINIMYEHHbIX HA CyMMY NMPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerieHust cnpaBeanMBoi CTOMMO-
CTM MO CTaBKe, NpeayCMOTPEHHOM A0roBOpoM. Ecnn ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOWM, TO NPUMEHSIETCA
MeTo[ NPUBELEHHON CTOUMOCTU OyAYyLINX AEHEXHBIX MOTOKOB.

e Ecnu cpok norawexusa genoavTa 6onee 1 (ogHoro) roga, To cnpaBeanvBasi CTOMMOCTb Aeno3unTta onpeaenseTtcs no
MeToAy NpVBEAEHHON CTOMMOCTU AEHEXHbIX MOTOKOB.

B cnyyae BHeceHnsi U3aMEHeHWI B yCNoBMs onpeaeneHms cpoka [oroBopa MakcrManbHbIN CPOK onpeaenseTcs B COOT-
BETCTBMW C U3MEHEHHBIM CPOKOM Aeno3uTa, AeCTBYIOLWMM Ha AaTy onpeaeneHns crnpasensivBon CTOMMOCTU, MPUYEM HaKonne-
HMe cpoka BKnaga He NpOUCXOAMT.

CnpaBeanuesas CTOMMOCTb AEMNO3MUTOB ONpeaenseTcs B COOTBETCTBUM C METOA0M KOPPEKTUPOBKU CripaBeaiMBon CTon-
MOCTU MPU BO3HUKHOBEHWM cObbITUSA, BeayLuero k obecueHeHuto (Mpunoxenue 4).

Cnuncok obLmx cobbiTUn, NPUBOASALLMX K 06ecLieHeHnto, yka3daH B [punoxeHuu 4.
AKuMOHepHoe o6LLecTBO «Ynpasnstowas komnaHus «MNepBasi» TenedoH +7 (495) 258 05 34
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METO[ NPUBEQEHHOW CTOMMOCTU BYAYLLIMX AEHEXHbIX NMOTOKOB

[MNpuBeaeHHas CTOMMOCTb 4EHEXHbIX MOTOKOB paccynTbiBaeTCs Nno d)opMyne:

§ P
PV=>
2 ery

roe:
PV — cnpaBeanueas (MpuBefeHHast) CTOMMOCTb akTuBa (06s13aTenscTBa);
N - KONMYecTBO AEHEXHbIX NOTOKOB A0 AaTbl NoraleHns aktmBa (0bs3aTenbcTBa), HauMHas ¢ Aatbl onpeaeneHus
CUA;

" - cymma N-0ro AeHexHOoro noTtoka (NpoLeHTbl U OCHOBHAas Cymma);

N - NOPSIAKOBbLIN HOMEP OEHEXHOro NOTOKa, HaunHas ¢ gatbl onpegenexmsa CHA;

N - kxonuuyecTBO AHeN oT aaTtbl onpeaeneHnsa CHA fo gaTbl N-0ro AeHeXHOro NoToka;

I - CTaBKa AUCKOHTUPOBaHUA B NMpoLeHTax roaoBblx, onpeaeneHHasa B COOTBETCTBUN C HACTOALLNMU ﬂpasmnaMM.

Mopsaaok onpeaeneHns U KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexHble NOTOKK, BKIOYasa NPOLEHTHBLIN 40X04, PAaCcCUMTLIBAOTCA B COOTBETCTBUN C ycnosuaMm oorosopa, parton pge-
HEXHOro NoToKa CYMTaeTCA oXungaemasa gata, B KOTOPYH Mi1aHMPyeTCA NOCTynrneHne OeHEeXHbIX cpeacTB, COOTBETCTBYHOLAA
AaTte OKOHYaHWUA n-0ro nepunoaa (33 NCKINMK4YeHnem cnyvyaeB A O0CPOYHOro noraleHnsa OCHOBHOro ,qonra).

CyMMbI OEHEeXHbIX MOTOKOB pacCYUTbIBAOTCA C y4€TOM Kanutanums3aunn npoLeHTHbIX 0X040B, eC/in 3TO npeaycMoT-
peHo ycnoBunamMmu gorosopa.

padouk AeHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B Cryyae:

° BHECEHMSA U3MEHEHUN B 4OroBOP (B TOM 4HuCne B 4aCTh U3MEHEeHUA CTaBKM MO A0roBopy, CpokKa OencTBns gorosopa,
nepnogn4HOCTN NN CPOKOB BbIrnJiaTbl MPOUEHTHbIX ,D,OXO,EI,OB),
. N3MEHEeHUA CyMMbl OCHOBHOIo osra (FIOHOJ'IHeHMFl, YaCTUYHOro 40CPOYHOro norallueHna OCHOBHOro gosnra, ecrim OHO He

ObINo y4TEHO B rpadmke).

Mopsaaok u neprMoanYHOCTL onpeaesieHUA CTaBKU OUCKOHTUPOBaHMUA

CraBka QUCKOHTMPOBAHNS OMpeAenseTcs N0 COCTOSHUIO Ha Kaxaylo AaTy onpeneneHnsl cnpaBeanmBoil CTOMMOCTY.
CraBka QMCKOHTMPOBaHWSA paBHa:

o CraBke, NnpegyCMOTPEHHON JOrOBOPOM, €CMNN AaHHasi CTaBKa COOTBETCTBYET PbIHOYHOMN.
CraBka Mo JoroBopy NpuU3HaeTCs pbIHOYHOW, ECINN OTOBOP 3aKMtoYeH ¢ HaHKOM, KOTOpbI BXxoauT B NepeveHb CUCTEMHO
3HAYMMbIX KpeOMTHbBIX OpraHu3aumnn, yTBepKaeHHbIM baHkom Poccnm Ha OCHOBaHWM METOAMKM, YCTaHOBIEHHOW Ykasa-
Huem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meToguke onpeaeneHnsi CUCTEMHO 3HAYUMbIX KpeOUTHbIX OpraHu3a-
unii», 1 onybnvkoBaHHbIN Ha canTe baHka Poccumn www.cbr.ru.
e  CpeaHeB3BeLLEHHOW NPOLIEHTHONM CTaBke, onybnukoBaHHon BaHkom Poccumn Ha paTy onpegeneHus cnpaBeanvBoin
CTOMMOCTM 4eno3nTta, ecnuv nNpoueHTHas cTaBka, NpegyCMOTPeHHasi 4OroBOPOM, OTIIMYHA OT PbIHOYHOMN.
Mop Ony6nukoBaHHoM BaHkom Poccun cpegHeB3BeLLEHHONM NPOLIEHTHOW CTaBKOW Noapa3yMeBaeTCcs pasMeLleHHas
no agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumnsa o NPOLEHTHbIX CTaBKax
no genosutam (Bknagam), pasMeLLeHHbIX B Lienom no Poccuiickon ®Penepaumn 3a mecsiu, Hambonee 6nunskuii kK garte
onpenenexHvs cnpaBeanvBon CTOMMOCTM, B BanoTe, COOTBETCTBYIOLLEN BanoTe AEN031Ta, Ha CPOK, COMOCTaBUMBIN
CO CPOKOM, OCTaBLLEMCS 40 AaThl NoralleHns (Bo3spaTa) genosuTa Ha AaTy onpefeneHns cnpaBenivBon CTOMMOCTH,
B COOTBETCTBUM C Pa3BEPHYTON LUKAMOWN.
Ecnu baHk Poccumn nepectaeT nybnunkoBaTb CBeAeHNs 0 NPOLIEHTHBIX CTaBKax No Aeno3ntam (BKnagam), pasveLleH-

HblX B Uuenom no Poccuickon ®egepaummn, a AaHHble nepeHocaTca B pasgen «PeTpocnekTvBHOW uHopMaummy,
AKuMOHepHoe o6LLecTBO «Ynpasnstowas komnaHus «MNepBasi» TenedoH +7 (495) 258 05 34
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YnpasnsoLwas KoMnaHus Bnpase NOMEHATb UCTOYHMK AaHHbIX N0 CBOEMY 060CHOBaHHOMY 3KCMEPTHOMY (MOTUBMPO-
BaHHOMY) CY>XOEHMIO.
Ecnu Hanbonee no3aHsas cpeaHeB3BeLLEeHHas NPOLIEHTHas CcTaBka, packpbiTasi Ha canTe baHka Poccuu, paccuutaHa paHee,

4yeM 3a Mecdl A0 AaTbl onpeaeneHnsa cnpaaennmaoﬂ CTOUMOCTU, PbIHOYHAA CTaBKa NOANIEXUT KOPPEKTUPOBKE.

OMNEPALMNOHHAA OAEBUTOPCKAA 3AAOTXKEHHOCTD

MpusHaHue 4ebuTopckon 3aa0MKEHHOCTU ONepPaLMOHHON OCYLLECTBNSAETCA HA OCHOBaHMM YCNOBUIA NOralleHns 1 4o-
MyCTMMbIX CPOKOB NMPOCPOYKN UCMNONHEHUSI 00A3aTEeNbCTB KOHTPAreHTOB, YCTaHOBIEHHbIX MO KaxkaoMy BuaYy Aebutopckon 3agon-
XXEHHOCTW B COOTBETCTBYIOLLUMX NPUNOXEHUAX HacToswmx MNpasun onpegenernna CHA. OTcyTcTBME yKasaHMsa Ha BO3MOXHOCTb
npu3HaHna 4ebUTopcKon 3aA0MKEHHOCTH ONepaLMoOHHON 03HAYaeT, YTO Takasa 3a[40IMKEHHOCTb HEe MOXeT ObiTb kBanuduumpo-
BaHa, kak ornepaumMoHHasi.

[ebutopckasa 3af40MKEHHOCTb, MO KOTOPOWN BbISBNEH OAMH UMK HECKOSbKO MPU3HAKoB OBeCLEeHeHNs, yKasaHHbIX B
MpunoxeHun 4, kpome JOMYCTUMOIN NPOCPOYKN 0693aTENbCTB B PaMKax ONepaumMoHHOro Lukna, He MoxeT BbiTb npusHaHa one-
pPaLVOHHOMN.

[ebutopckas 3ag0MmKeHHOCTb C NOBbILLIEHHLIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb NpM3HaHa onepaunoHHOM
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYHOT MCTOYHMKM MOralleHns Takon 3aJ05MKEHHOCTH).
YnpaBnstoLLasa KOMNaHus AormKHa MPOBOAUTL aHanm3 YpoBHSA pycka No AeOUTOPCKON 3a40IMKEHHOCTM, KOTopas paHee
Obina kBanMuUMpoBaHa onepauMoHHONW, U N0 MHON AeOUTOPCKOM 3a40SIKEHHOCTM, MPU3HAHME KOTOPOW OCYLLECTBNSIETCS.
AHanu3 ypoBHs pyucka npoBOgUTCS:
e Ha KaXgyl OTYETHy AaaTy, ycTaHoBneHHyto MNpasunamu onpeaenernns CHA MAN®;
e  Mpu NepBOHaYanbHOM NPU3HaHUKN AEeBNTOPCKON 3aA0MKEHHOCTY;
e  Ha MOMEeHT nepexofa AebnTopckon 3a40MKEHHOCTUN M3 cTaTyca «OnepaLmoHHONY B CTATyC «NPOCPOYEHHOMY.
[nsa uenen npoBedeHns aHanusa, YNpasnsioLwas KOMNaHUs UCnonb3yeT AOCTYMHY0 el 060CHOBaHHYIO U NOATBEP-
XAaemyro nHcopmaumio.
B npouecce aHanu3a YnpasnsioLwas KoMnaHus onpegenser:
® BO3MOXHOCTb KBanudmkaumm 4ebutopckon 3agomKeHHOCTU B KaYeCcTBe onepauyoHHON, NPU3HaHne KOTOPOoW OCyLLLeCTB-
nsieTcs Brnepsble;
® He0OXOAMMOCTb N3MEHEHUS NMOAXOAA K y4eTy AeOUTOPCKON 3a0MKEHHOCTW, paHee NPU3HaHHOM OnepaLyioHHOMN.
Bonee nogpobHo nHdopMaums o KpuTepusix kKBanudukaumm pasHbix BUA0B 4eOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM paccMOTpeHa B COOTBETCTBYIOLUX pa3aenax Hactoawwmx MNpasun onpegenenns CHA.
B TeueHne Bcero cpoka kBanudmkaumm 4ebutopckon 3a40MKEHHOCTM Kak onepauMoHHON, ee cripaBennmBas CTou-
MOCTb onpegensieTcs B HOMUHanNbHOW BeNuyvHe Ha AaTy onpegeneHusi cnpaBeanvBoi CTOMMOCTU B OTCYTCTBUE UHbIX MPU3HAKOB
obecueHeHus.

NOPAAOK ONPEAENEHUA CMIPABEQJ/IMBOW CTOMMOCTU KPEOUTOPCKOM 3A0OMKEHHOCTHU

CnpaBeanuBas CTOMMOCTb KPEAUTOPCKOM 3a0MKEHHOCTY onpeenseTcs B pa3Mepe ee ocTaTka Ha aaty onpegene-
Hus CHA. He anckoHTupyeTtcs.

CnpaBennueasi CTOMMOCTb 0653aTenbCTB MO BhinnaTe BO3HArpaXaeHuin U pacxodoB, CBsI3aHHbLIX C AOBEpUTENbHbIM
yrnpaBrneHueM, Npu3HaeTcs B CyMMe, He MpeBbILIatoLLEeln NpegenbHO ONYCTUMBIN pa3vep BO3HarpaxaeHui Ha gaTy npusHaHus
B cooTtBeTcTBUM C Mpasunamu Y MN®, a Takke B cymMMe, He npeBbilatoLen chopMMPOBAHHBIN pe3epB Ha MPU3HaHUA COOT-
BETCTBYHOLLEro Bo3HarpaxaeHus (B cnydae popmmpoBaHuns Takoro pesepaa)

B cnyuae, ecnu B pacyer CHA MNN® BknoYeH pe3epB Ha BbINAaTy BO3HarpaxaeHuin, annpokcMMauns BenuYnH, nog
KOTOpble NponcxoauT hOpMUPOBaHNE pe3epBa — He TpebyeTcs.

CnpaBegnmBasi CTOMMOCTb YKa3aHHbIX HUKe 00513aTenbCTB onpeaenseTcsi Ha OCHOBAHUM AOKYMEHTOB, NOATBEPXOat0-
LLMX OKa3aHHble yCryru (annpokcumMaums He NpuMeHsieTcs):

- pacxobl No obcnyxunBaHnio GaHKOBCKMX CHETOB (BKIMOYas BanOTHLINA KOHTPOIb);
- pacxofbl Mo onnaTe ycnyr opraHn3aumi Mo COBEPLUEHNIO CAEMNOK U OBCNYXMBaHUIO CHETOB B TaKNX OPraHM3auusx;
- pacxofbl TPETbUX NNL, OMflaYnBaeMble B COOTBETCTBMM C JOrOBOPOM 00 OKasaHuMM yCnyr cneumanm3npoBaHHOro Aeno3vTapus.

NOPAAOK ONPEQENEHUA CNPABEQJIMBOA CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE AK-
BUOEHOOB U AOXOMOA MO LEHHbIM BYMAIAM

[ebutopckas 3agomKeHHOCTb No BbinnaTe AMBUOAEHAOB MO akuMaM, 0X0Aa No Aeno3uTapHbIM pacnvckam, nasm nae-
BbIX MHBECTULIMOHHbIX (DOHAO0B M Nasm (aKUMIN) MHOCTPAHHbBIX MHBECTULIMOHHBIX (DOHAO0B MPU3HAETCA OMepaLyoHHON, B OTCYT-
CTBME NpU3HaKoB 0b6ecLeHeHNs:
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e B TeyeHue 25 pabounx gHel ¢ AaTbl NPU3HaHWSA eBUTOPCKON 3a00MKEHHOCTU POCCUMCKUX SMUTEHTOB;
e B TeuyeHue 45 paboumx AHei ¢ AaTbl Npu3HaHUS 0eBUTOPCKON 3a00MKEHHOCTU MHOCTPAHHBLIX AMUTEHTOB, a
Takke MexayHapoAHbIX KOpropaLuii.

OueHKa crnpaBeanueoii CTOMMOCTM 4eBUTOPCKON 3a0MKEHHOCTU MO Bbinnarte AMBUAEHOOB MO akUMsAM, 40Xo4a Mo
[AenosnTapHbIM pacnuckam, nasiM naesbliX MHBECTULMOHHbLIX (POHAOB U NasiM (aKumit) MHOCTPaHHbLIX MHBECTULMOHHBLIX (POHA0B
onpeaenseTcsa B TeYeHne BCero cpoka KsanudukaLumm Tako 3a00MKeHHOCTU Kak onepaLyoHHOM UCXoasa U3:

KONuYecTBa akumit/aenos3nTapHbIX pacrnuncok, Naes Naesoro MHBECTULMOHHOIO GhoHAa UM Naes (aKumii) MHOCTPaHHOIo
MHBECTULMOHHOTO (hoHAa COOTBETCTBYIOLLEN KaTeropum (Tuna), yuteHHbIX Ha cyeTe geno NN Ha aaty, Ha KoTopyto onpeaens-
I0TCS NULa, MMetoLLVe NPaBo Ha nony4YeHre AMBuaeHaa (aoxona) u 06bABNEHHOro pa3mMepa AvBKAeHAa (qoxoaa), NpuxoasLle-
rocsl Ha OfHY aKUMIO (0eno3nTapHyto pacnucky, nai naesoro MHBECTULMOHHOTO hoHAAa MK Nai (aKLUmMKo) UHOCTPAHHOTO UHBECTM-
LIMOHHOro dooHAa) COOTBETCTBYHIOLLEN KaTeropum (Tuna) 3a BbIMETOM Harnoroe 1 c6opos, ecrn 3T0 NPUMEHUMO.

B cnyuyae oTcyTCcTBUSI OchrLmanbHON MHGopMaumm o0 pa3mepe Hanora Ha AoxoAbl No LeHHbIM Bymaram MHOCTpaHHbIX
AMUTEHTOB, NoANexallero yaepXaHuio, NpUMMeHAeTcs MakCManbHO BO3MOXHas ctaBka Hanora B pasmepe 30%. o dakty no-
CTYNNeHus1 Taknx 4OXo40B/aMBUAEHO0B Ha GaHKOBCKMe cyeTa Ynpaenstowen komnanum O.Y. NP B pasmepe, BknoyatoLleM B
cebsi cymmy Hanora, YnpasnsioLuas KoMnaHusi JoHauncnsieT 4ebMTopcKyo 3a00MKeHHOCTb HA CyMMY Harnora.

Mo ncteyeHun cpoka kBanudumkaumm OebGUTOPCKOM 3a40MKEHHOCTM Kak onepaumMoHHOW, crnpaBeannBas CTOMMOCTb
onpegensieTcs B cootBeTcTBUM ¢ MpunoxeHnem 4.

Cnuncok o6LLmx cobbITU, NPUBOAALLMX K 06ecLieHeHunto, ykasaH B [punoxeHun 4.

ONMPEOENEHMUE CNPABEONMBOW CTOMMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO NPOLEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MOJIHOMY NOrAWWEHUIO AMUTEHTOM OCHOBHOIO AOJITA NO AOJIrOBbIM LIEH-
HbIM BYMATAM

[Nebutopckasn 3agoMmKeHHOCTb NPU3HaAETCA OnepaLmnoHHON, B OTCYTCTBUE Npu3HakoB o6ecLeHeHus:

3 B TeyeHune 7 pabounx gHeln ¢ gatbl NpU3HaHUsA 4eOUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB, BKITHOYasi 3a40:-
YXEHHOCTb 3MUTEHTOB — MEXAYHaPOAHbIX KOprnopauui;
. B TeyeHune 10 pabounx gHewn ¢ gatbl NpU3HaHMSA 0EOUTOPCKOM 3a00HKEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

CnpaBeanuesas CTOMMOCTb AeOUTOPCKOW 3a00IIKEHHOCTM MO NMPOLEHTHOMY (KyMmOHHOMY) JOX0OA4Y MO AOMrOBbIM LiEH-
HbIM Bymaram B Te4EeHUe BCEro Cpoka NpuaHaHusa 0ebuTopckon 3af0rmKeHHOCTM OnepaumOoHHON onpeaensieTcs B pasmepe, onpe-
AEeNeHHOM Ha AaTy HacTynfneHus CpoKa UCMOJTHEHMSA COOTBETCTBYIOLLEro obsa3aTenbCcTBa (gaTy MCTEYEHNS KyMOHHOMO neproaa)
B COOTBETCTBMU C YCMOBUAMM BbIMyCKa LIEHHON Bymaru, 1 UCXOAS M3 KONM4YecTBa LieHHbIX Oymar Ha gaTty HacTynneHus ykasaH-
HOro cpoka.

OueHka cripaBeannBoON CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTM NO YaCTUYHOMY/MOMHOMY MOralleHU0 SMUTEHTOM
OCHOBHOrO Aiofnra no AONroBbIM LeHHbIM Bymaram B Te4eHue BCero cpoka npusHaHus 4ebuTopcKkorn 3a40ImKeHHOCTM OnepaLyoH-
HOW onpefenseTcs B pa3mepe, onpeaeneHHoM Ha AaTy HacTyMeHnst Cpoka NCMONTHEHUS COOTBETCTBYIOLLEro obsi3atenncrea B
COOTBETCTBMM C YCNOBWAMM BbIMyCKa LIEHHON Bymaru, n UCXOAs U3 KONMYecTBa LieHHbIX Bymar Ha AaTy HacTynrneHns yKasaHHOro
cpoka.

Mo ncteyeHun cpoka kBanudmkaumm AebUTOPCKON 3aJ0MKEHHOCTN Kak OMepauMoHHON, crpaBeanusBas CTOMMOCTb
onpegensieTcs B cooTBeTCTBUM C [NpunoxeHvem 4.
Cnucok obLwmx cobbITHin, NPUBOASALLMX K 0BecLeHeHno, ykasaH B [NpunoxerHun 4.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO NMPOLEHTHOMY ioXoAyY
NO AEHEXHbIM CPE[ICTBAM HA CHETAX

[ebuTopckasn 3a40mKEHHOCTb MO NPOLEHTHOMY L0X0A4Y MO AEHEXHbIM CPeACTBaM Ha cHeTax yrnpaBnsoLwen KomnaHum
0.Y. MNP kBanuduumpyeTca Kak onepaumoHHasi, B criydae OTCYTCTBUSI NMPU3HAKoB obecLeHeHns ¢ JaTbl NPU3HaHUS 00 AaThbl
BbINMaTbl MPOLEHTOB BKIYNTENBHO B COOTBETCTBMU C A OrOBOPOM/COrnaLleHmem.

CnpasegnmBasi CTOMMOCTb 4e0OUTOPCKOM 3a40JIKEHHOCTM MO NPOLIEHTHOMY A0X0A4Y MO AEHEXHbIM CPEeACTBaM Ha cye-
Tax ynpasnsowien komnaHum [1.Y. MNP onpegenseTcs B CymMme HaYMCNEHHbIX COrfacHoO YCNoBMAM AOroBopa/cornalleHns npo-
LEHTOB Ha CYMMY HECHM)KAeMOro ocTaTka - B Cllydae, eCriv yCIoBUS HAYNCNIEHNsI MPOLEHTOB NO3BOSSIIOT HAOEXHO U JOCTOBEPHO
paccuuTatb Ux pas3mep Ha gaty onpegenenuss CHA.

Mo ucteyeHnm cpoka kBanmdmkaumm 0ebUTopcKon 3a80MKEHHOCTM Kak ONepauUmoHHOW, a Takke B Criyyae BbIsIBNEHUS]
WHbIX CODbITUI, NpMBOAALLNX K 0B6eCLieHEHMIO, CpaBeannBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM ¢ [punoxeHuem 4.

Cnncok o6LLmMX cobbITUI, NPUBOAALLMX K 06ecLieHeHnto, yka3aH B [NpunoxeHun 4.

AKuMOHepHoe o6LLecTBO «Ynpasnstowas komnaHus «MNepBasi» TenedoH +7 (495) 258 05 34

KOpuanyeckunn agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru
16



ONPEOEJNIEHUE CNPABELNIMBOU CTOUMOCTU AEBUTOPCKOWN 3ANOMKEHHOCTU NO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPO®ECCUOHAIbHbIX YYHACTHUKOB PbIHKA LIEHHbBIX BYMAI

Jebutopckas 3a40MmKeHHOCTb NO AEHEXHbIM CPEACTBaM, HaxXoOALMXCS Y NPodEeCCMOHanbHbIX YYaCTHUKOB pbIHKA
LieHHbIX Bymar, kBanuduumpyeTcsi Kak onepaumoHHas, B Cliydae OTCyTCTBUS NpU3HakoB obecLieHeHns1, a Takke He bonee 3 pa-
Gounx oHel ¢ gaThl, Korga ynpaensiollas KOMNaHusl Bbipa3urna HamepeHue O BbIBOAE LEHEXHbIX CPEACTB CO cHeTa B YCTaHOB-
neHHol hopme CorfnacHoO 3aKYeHHbIM OroBopam (CornalleHusim), B criyyae, ecnm B TEYEHUE yKa3aHHOro Cpoka AeHexXHble
CpeacTBa He nonyyeHbl Ha cveT Ynpasnstowlen komnaHum [.Y. NMNO.

MHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsioLWen KoMnaHuM O BbIBOAE OEHEXHbIX CpeacTs
npepocTaensieTcs B CneunannsnpoBaHHbI AeN03nMTapuii He No3gHeEE AHS, CNeayoLero 3a OKOHYaHMEM YCTaHOBIEHHOMO CpokKa.

CnpaBennmBoi CTOMMOCTbIO 0eBUTOPCKOM 3ad0SMKeHHOCTM Bpokepa Mo AeHeXHbIM CpeAcTBaM, Haxogslumcs Ha
OpokepckoM cyeTe, NPU3HAETCsl CyMMa OcTaTKa AeHEeXHbIX CPeACTB Ha KOHeL, AHSA Nocre COBEpPLUEHMS BCEX Onepaunii ¢ akTu-
Bamu MN®. BenuunHa nebntopckon 3a0mKkeHHOCT Gpokepa AoMmkHa cCoBNaaaTth C CyMMOWN AEHEXHbIX CPEACTB, OCTaBLUMXCS B
pacnopsixkeHun 6pokepa Ha ocHoBaHuM OT4yeTa Gpokepa, COCTaBNEHHOro 3a AeHb, Ha KOTOPbIV onpeaenseTcst CTOMMOCTb YMCTbIX
aKTMBOB.

Mo ncreveHnn cpoka kBanudukaumm 0ebUTopcKon 3a40MKEHHOCTH Kak OnepaLMoHHON, a Takke B Clyvae BbIsIBIEHUS
WHbIX CODbITUI, NPMBOASALLNX K 0BecLeHeHnto, cnpaBeannBasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBUK ¢ [MpunoxeHuem 4.

Cnvcok o6Lmux cobbiTui, NpuBOasALLMX K obecLieHeHuto, ykasaH B [NpunoxeHun 4.

ONPEQENEHUE CNPABEQNIMBOV CTOMMOCTU NPOYENA OEBUTOPCKOW 3AQOMKEHHOCTU

B pamkax HacToswmx lNpasun onpegenexnna CHA k npoyen nebutopckon 3a40MmKEeHHOCTN OTHECEHbI B TOM Yucne

cnegyowive Buabl:

e [lebutopckasi 3a40MKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe CoOBepLUEHMS cAenok ¢ nmyuiectsom MNP, no kotopbimM HaACTy-
nuna Hanbonee paHHAs AaTa pacyeTos;

e [lebutopckasi 3a40JIKEHHOCTb ynpaBsnstoLern komnanum nepeq MNMAQ;

e [lebutopckasi 3a40SIKEHHOCTb, BO3HUKLLASI NO 4OroBOpaM C ayAMUTOPCKOW OpraHn3aumnen, OLueHLNKOM, cneumanmnampo-
BaHHbIM Jeno3nTapueM, PErMcTpaTopom, bupxen, ykazaHHbiMu B MNpasunax OY MAN®;

e [leGutopckasi 3af0MmKeHHOCTb, BO3HMKLLAS MPUW OnfiaTte pacxofoB, CBA3aHHbIX C AOBEPUTENbHBLIM YNpaBneHnemM;

e [lebutopckasi 3a0SIKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe NnepeBoda AEHEXHbIX CPeACTB («AeHbrn B MyTu»);

e [lebutopckasi 3a0MmKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe 0T3blBa NULEH3un y 6aHka unu bpokepa;

e VHaa nebutopckas 3a40MKEHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecueHeHus1 3a40MKEHHOCTb KBaﬂM(bMLI,VIpyeTCﬂ KaK onepauuoHHanA:

e [lebutopckas 3afomKeHHOCTb, BO3HUKLLAsA B pe3yribTaTe COBepLUEeHUs caenok ¢ umyectsom MU®P, no kotopbim
HacTynuna Hambonee paHHAs AaTa pacyeToB, eCnu ObLLMIA CPOK NoralleHnst Takon 3a0MKEHHOCTM COrfacHO YCNoBUAM CAENKU
He npeBbiwaeT 15 paboumx AHeNn (C y4eTOM CpoKa MPOroHraumnm 1 nepesaknioveHnii JOroBopoB), - € AaTbl NPU3HaAHUA 40 AaThbl
norawieHns cornacHo ycnosusiM caenku. lNpu aTom JonyCTUMBIN CPOK HapyLUeHWs 0653aTenbCTB KOHTPareHTom coctasnset 3
pabounx AHs, B TEYEHUE KOTOPbIX 3a40IIKEHHOCTL Takxke KBanumumpyeTcs onepaumoHHON.

® [le6uTopckKas 3aAo0mKeHHOCTb ynpaBnstowe komnaHum neped MU® - B TeueHune 25 paboumx gHen ¢ fatbl BO3HWK-
HOBEHMS KBanuuUmMpyeTcs B Ka4ecTBe onepaunoHHon. MNpu Hannym o6oCHOBAHHOMO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYyXAae-
HUA YNpaBnsioLwen KOMNaHMM O TOM, YTO YBEITMYEHME CPOKOB MoralleHust 4eOMTOpPCKON 3a40IKEHHOCTU He sABNSIeTCs cnepa-
CTBMEM HeraTmBHbIX NPOLIECCOB, BO3HUKLUMX B AEATENBHOCTU YNpPaBnsioLen KOMNaHuu, a Takke Hanmume LOKYMEHTarnbHOro
NOATBEPXKAEHWS OT YNpPaBnsitOLLEA KOMNAHUM CPOKOB MOralleHuss 3afofMKEHHOCTU, Takasi 3al0MKEHHOCTb NPOJOoIKaeT OTHO-
CUTbCS K ONepaLmoHHON,

¢ [lebutopckas 3af0/MKEHHOCTb, BO3HUKLLAA MO AOrOBOpaM C ay AMTOPCKOM opraHu3auuven, oueHLMKOM, creuna-
NM3MpoOBaHHbIM Aeno3uTapueM, perucTpaTtopom, 6upxen, ykasaHHoimu B Mpasunax OY NMUA®, a Takke pebutopckan 3a-
[OMKEeHHOCTb, BO3HUKLUAsA NPMY onyiate pacxofoB, CBA3aHHbIX C AOBepPUTENIbHbLIM y npaBneHunem MUA® — ¢ gatbl Npy3HaHms
[0 AaTbl OKOHYaHMSA CpOKa OKa3aHWsi YCryr B COOTBETCTBMM C YCITOBUSMM 3aKIMOYEHHbIX 40roBOpOB. [lonyCTuMbI CPOK HapyLue-
HUs1 06A3aTeNbCTB COCTaBnAeT 25 pabounx gHen, B TeHYEHNE KOTOPbIX 3a40JIKEHHOCTb BCE eLle KBanuuumpyeTcs onepaumoH-
Ho. [Mpun Hann4yM 060CHOBaHHOIO AKCMEPTHOTO (MOTMBUPOBAHHOIO) CY>KAEHNS YNpaBnstoLLen KOMNaHuy 0 TOM, YTO yBern4eHne
CPOKOB OKa3aHWsi yCnyr unu noraweHns gebutopckor 3ag0mKeHHOCTU He SBNSETCS CNeaCcTBUEM HEraTMBHbIX MPOLLECCOB, BO3-
HUKLIMX B AEATENTbHOCTU AOMKHMKA UMW NPU HAnuuMm JOKYMEHTArNbHOro NOATBEPKOEHUSA OT KOHTpareHTa UHbIX CPOKOB Moralue-
HWSA 3a40ImKeHHOCTM / okasaHus yenyr NN genseTca ocHoBaHVEM ANS YBENUYEHNS Cpoka KBanuduKaLmm Takon 3af0/MKEHHO-
CTU B Ka4yeCTBe OMepaLyoHHON 40 AaTbl, yKadaHHOW B MPEACTaBMNEHHbIX JOKYMEHTax.
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e [le6utopckan 3aA0/MKEeHHOCTb, BO3HUKLIAA B pe3ysbTaTe NepeBoAa AeHeXHbIX CPeACcTB («AeHbrv B NyTh») — B
TeyeHne 3 paboumnx AHel ¢ AaThl MPU3HAHWUSA TakoW 3a40MKEHHOCTH.

CnpaBeanveas CTOMMOCTb A€BUTOPCKO 3a00MKEHHOCTY onpeaensaeTcs:

e B CyMMe (haKTM4YeCKOro ocTaTka 3afl0fDKeHHOCTU Ha AaTy onpegerieHUs cnpaBeAnMBOM CToMMoCTH/aaTty onpe-
neneHusa CYA B nepuopg KBanuduKaLmm Takon 3agomkeHHOCTU Kak one pauuoHHoi. [lebutopckas 3a00MKeHHOCTb paccyu-
ThiBAETCA Ha Kaxaylo AaTy onpeeneHus cnpaBeanvnBoii CTOMMOCTU. B cnyyae, ecnu pasmep e6UTOpCKoi 3a40KEHHOCTU He
MOXeT ObITb TOYHO onpenerneH Ha AaTty onpegenexnus CYA, To, UCNoOnNb3yTCA METOAbI annpoKCUMaLMW BEMUYMH.

e B CyMMe, onpegeneHHOM C UCMoNb3oOBaHUEeM MeToAa NpUBeAeHHON CTOMMOCTU By Ay LWKUX OeHEeXHbIX NOTOKOB C
y4eTOM KpeAUTHbIX puckoB ([punoxeHune 4) BO BCeX UHbIX CIydasX.
Cnuncok 06Lwmx coBbITUIA, NPMBOAALLMX K 0BecLeHeHno, ykasaH B MpunoxeHum 4.

ONPEOENEHUE CNPABEANTMBON CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO CAENKAM PEMNO

Cnpaeeanueasi CTOMMOCTb KpeamuTopcko/aebutopckoin 3agomkeHHocT no goroeopam PEMNO oueHuBaeTcs B pas-
Mepe COOTBETCTBEHHO MOJTyYeHHbIX/MepeAaHHbIX AEHEXHbIX CpeacTB No nepeon YacTu gorosopa PEMO go MmomeHTa ucnonHe-
HMs BTOpoK Yactu goroesopa PEMO ¢ yyeTom NpoLeHTOB, NoAnexXallmx nonyyeHunto/ynnare B COOTBETCTBMU C YCIIOBUSIMA JOMO-
Bopa PEIO.

Ecnu ctoMmocTb LieHHbIX GyMar no BTopon YacTtu gorosopa PEMNO ckoppekTvpoBaHa Ha CyMMmy BbInnaT LOXOA0B Mo
LeHHbIM Bymaram, nepeganHbiM no gorosopy PEMO, unu cymmy MHbIX BbINnat, ocyLLecTBNsSeMbIX B pamkax gorosopa PEMO, To
pacyeT cnpaBeANMBOW CTOMMOCTM KpeauTopckon/aebutopckon 3agonmkeHHocTy no gorosopy PEMO ocyuecTensieTcs ¢ y4etom
COOTBETCTBYIOLLUX BbINnar.

CnpaBeanuBasi CTOMMOCTb LieHHbIX Bymar, nepeganHbix @oHaom no nepeoi Yacty PENMO B TeyeHne neproaa ot Aatsl
UcnosHeHus nepsow Yactu gorosopa npsimoro PEMNO go gatel ucnonHeHus BTopon Yactu gorosopa PEMO kaxabii paboumni
AeHb onpepensetcsa cornacHo MOAEJIN OLLEHKU CTOMMOCTW LIEHHBIX BYMAI HacToswmx Mpasun onpegenenus CHA.

CnpaBeanueas ctoumocTb obasdatenbctsa MNP no nprnobpeTeHunto LeHHbIX Bymar, paHee nonyyYeHHbIX Mo JOroBopy
obpaTHoro PENO n peannsoBaHHbIX 4O MOMEHTA UCMONTHEHWSA BTOPOW Yactu caenkun obpatHoro PENMO, onpegenseTcs B pas-
Mepe cnpaBeanvBoi CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOOEJTIN OLEHKN CTOUMOCTW LIEHHbLIX BYMAI™ HacTos-
wmx MNpasun onpegenexus CYA.

CnpaBegnusasi CTOMMOCTb AeBUTOPCKOM 3a40MKEHHOCTU K MOMYyYEeHU0 nepefaHHbIX AEHEXHbIX CPeAcTB MO NepBow
Yactun gorosopa obpatHoro PEINO koppektupyeTcs B criydae BO3HMKHOBEHUS COBbLITUIA, MPUBOASALLMNX K OBECLIEHEHUIO, B COOT-
BeTCTBUU C [NpunoxeHvem 4.

Cnuncok obLmx cobbiTnin, NpUBOASALLMX K 06ecLeHeHnto, yka3aH B [punoxeHun 4.

ONPEOENEHUE CNPABELNTMBOWU CTOUMOCTU NO NPOU3BOAHbLIM ®UHAHCOBLIM UHCTPYMEHTAM

CnpaBegnmBasi CTOMMOCTb OMPXXEBOro pacvyeTHOro NPOM3BOAHOIO (PMHAHCOBOro MHCTPYMeHTa (ganee — MNoOWN) paeHa
0 (Honb), ecnu B coctaBe onepauuii no 6pokepckoMy CHeTY NPOBEAEHBI BCE pacyeTbl MO BapuaLMOHHOW Mapxe.
CnpaBegnmBasi CTOMMOCTb BHEGMpPXKeBoro pacyetHoro MN®U pasHa 0 (Honk), npu atom B coctaBe MNP oTpaxaeTtcs:
e pnebuTopckas 3af0MMKEHHOCTb, Kak oueHka npasa u3 MOU, ecnn no ycnoBusM KOHTpaKTa Mpu MUCMOMHEHUN Ha AaTty
onpegenenns CYA 6bin 66 nonyyeH [OX04 B pa3mepe pasHuLbl MeXay cnpaBeiiMBO CTOMMOCTLI0 6a30BOro akTnBa 1 LEHOW
ucnonHenus N®U B abconoTHOM 3HaYEHUN;
e KpeauTopckasi 3a[0JIKEHHOCTb, Kak oLieHka 06si3aTtenscTB 13 MNPU, B cnyyae, ecrnv no ycnoBrsIM KOHTpaKTa npu ucnor-
HeHun Ha aaty onpegeneHnsa CHA 6bin 6bl nonyyeH yobITOK B pa3mepe pasHuLbl Mexay CnpaBeaniuBon CTOMMOCTbIO 6a30BOro
aKkTuBa U LeHon ncnonHexus MO B abcontoTHOM 3HaYeHMMN.

B cnyyae, ecnv nopydeHne Ha BbIBOA AEHEXHbIX CPEACTB CO CMELmManbHOro Opokepckoro cHeTa He UCMOSHEHO B Te-
YeHwue ABYX pabounx AHel ¢ AaTbl NpeabsABNEHUSI MOPYYEHMS CNipaBeaiMBas CTOMMOCTb EHEXHbIX CPELCTB Ha CHETE rapaHTuii-
Horo obecrneveHus onpeaensieTcsi C UCoNb30BaHMEM METOA0B KOPPEKTUPOBKU, yKasaHHbIX B [NpunoxeHun 4. [laHHble 0 Heuc-
nonHeHunm TpeboBaHnsa GpokepoM NpefoCTaBNSOTCA YNPaBsAoLLEe KOMNaHNeN B CreunanmavpoBaHHbI Aeno3nTapun He no3a-
Hee paboyero oHSA, creayroLLero 3a OKOH4YaHWEM YCTaHOBIIEHHOMO CPOKa.

CnpaBeanueasi ctonmMocTtb [NOU KoppekTMpyeTcs B criydae BO3HWKHOBEHUSA COOLITUI, NpMBOASALLMX K 0OECLEHEHMIO,
B COOTBETCTBMU C [MpunoxeHuem 4.

Cnuncok o6LLmx cobbITU, NPUBOAALLMX K 06ecLieHeHnto, yka3aH B [punoxeHun 4.

! MporHosHble 3HaueHuss 0653aTENLCTB, paccuUTaHHble YNpaBsaoLLe i KOMNaHueil, NpegocTaenATes B CneuvanusvpoBaHHblil Aenosutapui
Ha Kaxxgyto aaty onpefeneHus CYA ¢ ykazaHueM nepvoaa BbIGOPKN 1 06bACHSAIOLLMX NEPEMEHHbIX.

[rns uenen annpokcumaumm pasvepa akTuBoB (06s13aTenbCTB) UCMOMb3YeTCs cTaTUCTMKa 3a nocredHve 12 (OBeHaguaTtb) MecsueB, npealue-
cTByomx aate onpefeneHuns CHA NN ®. MNpu oTcyTCTB MM Takoro obbema CTaTUCTUKKM MeToZA annpokCUMaLL i NPYMEHNM NPU HaMMYUM AaHHbIX
He MeHee 4YeM 3a nocrneHve 2 (OBa) mecsiua, npeallectsylowmx aate onpegeneHus CYA MUO.

B paTy nocTynneHus JoKymeHTa, NoATBEPXKAAIOLLEro oka3aHHbIe YCNyri, NPOM3BOAUTCS KOPPEKTUPOBKa HAUYMCTIe HHbI X 06A3aTenbCTB A0 UX pe-
arnbHOro 3Ha4yeHwus.
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ONPEQENEHUE CNPABEONUBOW CTOMMOCTU KITMPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PEMNO C KCY

CnpaBeanuaas CTOMMOCTb aKTUBOB, NepeaaHHbIX B KITMPUHIOBBLIN Myn, onpegenseTcs B COOTBETCTBMU C HACTOALLMMM
Mpasunamn onpepenexHns CHA B obLiem nopsake.

CnpaBeanueas CTOMMOCTb KIMPUHIOBBIX CepTudukaToB ydactusa pasHa 0 (Honb).

Joxonbl No LeHHbIM Bymaram, nepegaHHbIM B UMYLLIECTBEHHBIN Ny, Nnpu3HatoTcs B coctase NU®, cornacHo HacTos-
wmm Mpasunam onpepenexdna CHA.

B octansHom, caenkn PEIMNO ¢ KCY oueHnsatoTca aHanornyHo caenkam PENMO ¢ ueHHbIMM Bymaramm, nopsgok yveta
KOTOpbIX onucaH B HacToswwmx MNpasunax onpegenexus CHA.

CnpaBeanuesas CTOMMOCTb A4eBUTOPCKON 3af40MKEHHOCTU K NOMYYEHNI0 NepeaaHHblX OEHEXHbIX CPEeACTB MO NepBoOn
Yyactu goroBopa obpartHoro PEIMO koppekTupyeTcs B crnyyae BO3HUKHOBEHMST COObITUIA, MPUBOASALLMX K ODECLEeHEeHMI0, B COOT-
BeTCTBMU C [punoxeHvem 4.

Cnuncok o6LLmx cobbiTU, NPUBOAALLMX K 06ecLieHeHnto, yka3aH B [punoxeHun 4.

NOPSAIOK PACHYETA BEJINYMHbI PE3EPBA HA BbIMIATY BO3HATPAXAEHUSA U UCMNOJNIb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHUU U PACXOO0B, CBA3AHHbIX C JOBEPUTEJNIbHbIM YINPAB-
JIEHUEM NnNo

Pe3epB Ha BbInnaTty Bo3HarpaxaeHust hopmMmnpyeTcst OTAENbHO B YacTW pe3epBa Ha BbiNnaTty BO3HarpaxaeHusi ynpas-
NSLWER KOMMaHWM 1 B YacTu pe3epBa Ha BbinnaTty BO3HarpaxgeHus cneumannampoBaHHOMY AEN03UTapuio, Ny, ocyLLecTBNsA-
loLLIEMY BELlEHNE peecTpa UHBECTMUMOHHBIX NaeB ®oHaa, Gupxke u ayautopckor opraHusaumm ®oHaa.

Pe3epB Ha BbinnaTty Bo3HarpaxaeHuin, onpegeneHHblin ucxoasa 13 pasvepa Bo3HarpaxaeHusi, npeayCcMOTPEHHOrO npa-
Bunamu Y MU, HaumMcnsieTcss HapacTarLWwum UTOroM 1 oTpaxaeTcst B cocTaBe obsasaTtenscts MNP B gaTy onpegenexus ctou-
MOCTM YACTbIX aKTUBOB: C Hanboree nNo3gHen U3 AByx AaT — AaTbl HAaYana kaneHgapHoro roga unuv Aatbl 3aBepLueHns (OKoHYa-
HKS) HOPMMPOBAHMS - [0:

AaTbl OKOHYaHUS KaneHaapHoro roaa;

AaTbl BO3HUKHOBEHMS OCHOBaHMS Ans npekpaieHus MU (BkniounTenbHO) B YaCcTu pe3epBa Ha BbinnaTty BO3Harpax-
[OEeHVs yrnpaBnsiioLLen KOMNaHuu;

Hambonee nosgHen M3 ABYX AaT Npu NpekpalleHun - AaTbl OKOHYaHWUA npuvema TpebosaHuin kpeautopos MUD mnn
[aTbl OKOHYaHWs peanusaumm Bcero nmyliectea MNAO.

Pe3epB Ha BbinnaTty BO3HarpaxaeHUn paccyumMTbiBaeTCsl OTAENbHO MO KaXJ0M YacTu pe3epBa B CrenyoLLemM NopsiaKe:

Ha nepBblit pabounii AeHb OTYETHOro roga:

Si = quélpam *)Cn

roe:
I'- cymma HaumcneHusi pesepsa Ha nepBbiit pabounit AeHb OTYETHOTO roaa;

D. KONM4ecTBO pabounx AHEN B TEKYLLEM KareHOapHOM roay;

cq4

- pacyeTHas (npomexxyToyHast) BenununHa CHA Ha nepBsbIvi paboyunii AeHb OTYETHOrO rofa, B KOTOPbIN
HauncnaeTcs peseps i, onpeferneHHas ¢ TOYHOCTbIO 40 2 — X 3HaKOB Nocne 3anATon no dopmyne:

Axmuevy, — Km,

pacu __
CYAP™" = -
Xy X

1 + npn
( 5 )

Axmuen y y
11 - pacyeTHaAa Berin4nHa akTuBoB, BKITHO4YadA D,esVITOpCKy}O 3a40J1IKEHHOCTb Ha nNepBbIn pa60qvw| AeHb

OTYeTHOro roga. [ebnTopckyto 3a40MmKEHHOCTb Ha MEPBLIN paboyvnin AeHb OTYETHOrO roga Heobxo4MMO yYnUTbIBaTh A0
HauMCrEeHNsi BO3HarpaXkaeHuin u pesepBa Ha BbINnaTy BO3HarpaxaeHus 3a nepBbii pabounin AeHb oT4eTHoro roga. B cny-
Yyae onnartbl B NepBbIi pabounin 4eHb OTYETHOrO roga ynpaensioLLen koMmnaduen ua NMN® BosHarpaxaeHni, HaYnCneHHbIX
B NepBbI pabounii AeHb OTYETHOrO roa, HeobXo4MMO NpY ONpPeAeNeHNnN PacHeTHOM BESMYMHBI aKTUBOB Ha NepBbLIN pa-
60ounii eHb OTYETHOTO roAia YBENMYUTbL CYMMY akKTUBOB Ha CyMMY yMiayeHHbI X BO3HArpaXaeHun B NepBbI pabounii AeHb
OTYETHOrO roga.
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m BeNuYMHa KpeauTopCcKon 3aA0rmKeHHOCTU 6e3 yyeTa HaunCrneHHbIX BO3HarpaxxaeHvin Ha nepsbivi pabo-

YN OeHb OTYETHOrO roga.

X - NPOLUEHTHaA CTaBKa, COOTBETCTBYIOLLAA:

XVKn - -
pa3mep BO3HarpaxgeHus ynpaensitollen komnaHmm otHocutenbHo CITCYA, yctaHoBneHHbIn Mpasu-

namm Y MN® (B gonsax), eNCTBYOLWNIA Ha NeEPBbIA pabounin AeHb OTYETHOMO roAa;

X
npn < < o
P COBOKYMHbIN pa3Mep BO3HaArpaxgeHun cneumanmnamposaHHOMY erno3ntapuio, ayanTtopCckon opraHmnsa-

umn, Bupxe 1 nuuy, OCYLLEeCTBNSIOWEMY BedeHVe peecTpa BnagenbLeB MHBECTMUMOHHbIX naes MN®, oTHocutensHO
CI'CYA, yctaHoBneHHbIn MNpasunamu Y (B gonsax), 4eNCTBYOLWMIA Ha NepBbli pabounii AeHb 0TYETHOrO roaa;

N - kakOaa NpoLeHTHas cTaBka, eMcTBOBaBLUIAs Ha NepBblit pabounii AeHb 0TYETHOro roga

3HaveHve | 1+ D He oKkpyrnsieTcs.

Cqup(lC'-i

OkpyrneHuve npu pac4deTe i NPOM3BOAUTCH HA KagoM OEeNCTBMM A0 2-X 3HAKOB MNocrne 3ansiTou.

Ha apyrve gHu onpegeneHus CYA (3a ucknioyeHMem nepeBoro paGoyero AHs 0TY4ETHOro roga):

d-1 N
(CYAP +> CY4) D (x,T,) .,
_ t=1

S, > - 2.5
D T; k=1

roe:

k — NOpsiAKOBLIN HOMEP KaXAoro Ha4YMCneHns pesepBa B OTYETHOM roAy, MPUHMMAaKoLWWA 3HaveHns ot 1 go .
k=i — nopsgkoBbIi HOMep nocnenHero (TeKyLero) Ha4MCneHus pesepsa;

k. CyMMa Kaxgoro npounsseeHHoro B Tekyuem oT4eTHOM roay HaudncrieHusa pesepBa,

i CyMmMa o4epeHoro (TeKyLIJ,eFO) Ha4vyncneHma pesepea B TEKyLLEM OTHETHOM rofy,;

D . vonnuectso pabounx AHel B TeKyllleM KaneHaapHoM roay;

i - konnuecTBO pabounx AHei Nepuoaa, ONpeAeneHHOro ¢ Hauyana TeKyLIero oTYeTHOro roaa Ao (BKIoYas)

[aTbl HAUMUCTIEHNs! pe3epBa | ;

t — NOPSIAKOBbLIN HOMEP paboyero AHsI, NPUHAAMEXALLEro NepUoY, 3a KOTOPbIi ONpeaeneHo |, npuHUMalo-

LLMiA 3HaYeHnsa oT 1 Ao d. t=d — nopsAaKoBLI HOMep paboyero AHA HaYUCneHus pesepea |

CY.
A‘ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHMIO HA KOHEL, Kaxkgoro paboyero AHA t, 32 UCKIMIOYEHNEM OHS
d. Ecnu Ha pabouun geHb t CHA He onpepneneHa, oHa npuHMMaeTcs paBHon CHA 3a npefllecTByOLWMIA AHIO t paboyunii
OeHb TeKyLLero oT4eTHOro roga.

Cq pacyu

d - i
- pacyeTHas (npomexxyToyHas) BenmuuHa CHA Ha gaty d, B KOTOpPOW HauncnseTcsd pesepe ', onpe-

AeneHHas C TOYHOCTbIO 10 2-X 3HAKOB NMocne 3ansTon no gopmyne:
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Z(xymT ) Z(xnpn n
i-1 d-1 (”—1 T T )
(Axmuebly — Kmy +.S,)— (> CYA, * ! 5 ! )
Cy. anactt — k=1 t=1
> (x,T,) Z(xnpn !
(= )

D

@+

Axmugbi,
- pacyeTHaaA Benn4nMHa aktuBoB, BKIO4Yad }J,e6VITOpCKy}O 3a40IMKEeHHOCTb Ha aaty d. ,D,e6VITOpCKle

3aJ0/MKEHHOCTb Ha AaTy d HeobXo4MMO yUYnThIBaTb 40 HAYNCIIEHUSA BO3HArpaxaeHun 1 pesepBa Ha BbinnaTy BO3Harpax-
AeHunsa 3a gaty d. B cnyyae onnatel B gaty d ynpasnsowen komnaHuen us NN® sosHarpaxgeHuin, HauMcrneHHbIX B AaTy

d, HeobxoaMMO Npu onpefeneHny pacyeTHON BENWYMHbBI aKTUBOB Ha AaTty d yBENUYATL CyMMY aKTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxgaeHui B gaTty d.

Km,

- BENMYMHA KPeaUTOPCKOWM 3aA0MKEHHOCTN Ge3 yyeTa HauMCrNEeHHbIX BO3HarpaXaeHuii Ha aaty d, BKnio-
yasi OCTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —paGouunii AeHb, NpeaLlecTsyoLimin aaTe d.

i-1

2.5

k=1 - obwasa cymMma pe3epBOB Ha BbiNnaTy BO3HarpaxaeHusi, HAYMCIEeHHbIX C Havana roga 4o aathl d.
X - NPOLUEHTHaA CTaBKa, COOTBETCTBYIOLLaA:
XVKn

- pa3mep BO3HaArpaxxgeHus yrnpaensowen komnaHum otHocutenbHo CITCYA, ycTtaHoBREHHbIV NpaBu-

T
namu Y NMAN® (B ponsax), AercTByloWwui B Te4eHne nepuoga ' ;

npn < - -
P COBOKYMHbIN pa3Mep BO3HaArpaxgeHun cneumanmnamposaHHOMY Aerno3ntapuio, ayantopCckon opraHmsa-

umn, Gupxke U Nuuy, OCyLEeCTBNSOLIEMY BeOeHe peecTpa BnagenbLeB MHBECTUMLMOHHbIX naes MN®, oTHocuTensHo

T.
CICYA, yctaHoBneHHbI Mpasunamu Y MA® (B gonsax), AeACTBYIOLLMIA B TedyeHue nepuoga ' ;

N — KOn-BO CTaBOK, 4EMCTBOBABLUMX B OTYETHOM roay;

T
" - kagas NpoLeHTHasa cTaBka, AeViCTBOBaBLUas B TeyeHune nepuoda !

. . X )
N - konuyecTBO pabounx gHei neproaa, B KOTOPOM AeicTBoBarna cTaBka ', npuHaanexatiiee nepvogy !

N
n:Zn
n=1

,roe
N
Z (xyKnT ) z (xnpn n Z (xwm n ) Z (‘xnpn n
n=1 n=1
( + ) ( +* )
| Ti Ti Ti
N
3HaveHws w D i1+ D He
OKpYrnsTCS.
. Cq pacu
OkpyrrieHue npu pacyete ' © 4 nponsBoaMTCA Ha KaXaoM AeNCTBUM A0 2-X 3HAKOB Nocre 3ansToil.
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Pasmep cdopMnpoBaHHOro peaepBsa Ha BbinnaTy BO3HArpaxmaeHns yMeHbLIaeTCs Ha CYMMbl HAYUCINEHHOTO B TeYeHue
rofla BosHarpakaeHusl ynpaensaoLLein KoMnaHum, cneumanmnsnposaHHoOMy Aeno3nTapuio, NLLY, OCYLLIECTBNAIOLLIEMY BeeH1e pe-
ecTpa BrnagenbLeB MHBECTULMOHHLIX NaeB MND, Gupke 1 ayauTopCcKo opraHusaLumm.

MpeBbillieHNe pe3epBa NPV HAYNCMNEHNM BO3HArpaXXaeHUs ynpasnsaioLLen KOMNaHu1, Bo3HarpaxaeHusa cneumanmanpo-
BaHHOMY [enosnTapuio, ayquTopCKOM opraHuaaumm, Gupxxe 1 nuly, ocylLecTBNALIEMY BefleHue peecTpa BnagensLes uHse-
CTMUMOHHbIX Naes MNP, B TeueHne KaneHaapHoOro roaa He gonyckaeTcs. HauucneHvne BosHarpaxaeHus YnpasnsioLen komna-
HUW Ha NMOCIEeAHI0 OTYETHYIO AaTy KaneHgapHoro roga B pasMepe, cooTeeTcTByolemM Mpasunam QY MU, npu HegocTaTouHo-
CTV pesepBa gomnyckaeTcs 3a cYeT Npoymx pacxonos MAN®.

He ncnonb3oBaHHbIN B TeYeHME OTYETHOTO rofa pe3epB Ha BbiNyaTy BO3HarpaXaeHUs NoAnexuT BOCCTaHOBIEHWIO MO
OKOHYaHWI0 OTYETHOTrO rofda, HO He No3fgHee NepBoro paboyero AHsA roda, CreayloLWero 3a OTYETHLIM, U NPU3HAETCS B cOcTaBe
NPOYMX 4OXOA0B. YKkasaHHOe BOCCTAHOBIIEHWE OTpaXaeTcs Npu nepBom onpegeneHnm CYA B rofy cregylowmm 3a OTYETHbIM
rofiom.

NOPAQOK YPEMYNUPOBAHUA PASHOIIACUA MEXAY YNPABNSAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OENO3UTAPUEM MNPU ONPEOENEHUU CYA, NEPEPACYET CHA

Mpn obHapyxxeHun pacxoxgeHun B pacyete CHA MNP, npoussegeHHbiM CneumanuaMpoBaHHbIM Aeno3uTtapuem 1
YnpaBnstoLLen komnaHuen, CTOpOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOAHUSA akTMBOB M 06a3atenscTB ®oHaa 1 NnpuHUMaioT
Mepbl K MCrpaBneHunto owmnbok, a Takke OCyLLECTBMNAIOT CBEPKY:

®  aKTMBOB U 00A3aTeNbLCTB Ha NpegMeT COOTBETCTBUSA KPUTEPUAM UX NPU3HaHNS (MpekpaLleHns NpusHaHus);

e ycnonb3yemon ansi oueHkn aktueos MNP nHbopmauuu;

®  MCTOYHMKOB AaHHbIX A4Ns ONpefeneHns CTOMMOCTY akTMBOB (BENMYnHBI 0683aTeNnbCTB), a Takke nopsaka ux Beibopa;
e  nopsAka KoHBepTauWu BENNYMH CTOMMOCTEWN, BbIpaXXeHHbIX B O4HOV BantoTe, B APYrylo BantoTy.

Mpu npoBeaeHnn ceepkn CrneunanavpoBaHHbIi Aeno3uTapuii U Ynpasrnsiollas KomnaHus Biipase notpeGoBaTtb Apyr
y Apyra nobble JOKYMEHTbI (UK UX KOMuK), MoATBepXAarLwmne akTbl HanpaBreHWs/NMony4YeHns pacnopsikeHuii No cyeTam, Ko-
MUK NMOATBEPXAEHWI, BbICNaHHLIX CneunanusnpoBaHHbIM Jeno3uTapueM, a Takke Apyrux LOKYMEHTOB, HeOBXoAUMbIX A5 Bbl-
ACHEHUS MPUYKHBI U YCTPaAHEHWUS OBHAPYXEHHbIX PACX0XAEHUN.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbIX AaHHbIX.

B cnyyae ecnu pacxoxgeHus He Bbiny ycTpaHeHbl O UCTeYEeHNs NpeaenbHOro Cpoka NpeocTaBneHns OTYETHOCTH,
dakT 0BHapyxeHusa pacxoxaeHu gukcupyetcs B [poTokone pacxoxaeHui pesynbtatoB cBepkn CHA (ganee — MpoTokon pac-
xoxaeHun). Mpu atom CneunannsmpoBaHHbIn Aeno3utapuin 3aBepsieT Cnpasky o CHA MNN® B cormacoBaHHOM YacTu C NpUnoxe-
Huem MpoTokona pacxoxaeHui n He no3gHee 3 (Tpex) pabounx AHen ¢ gatel nognucaHust MNpoTokona pacxoXaeHun yBeaoMnseT
0 dhakTe pacxoxgeHusa baHk Poccuu.

dakT nocnenyroLLEero ycTpaHeHUsa pacxoxaeHun nogTeepxxaaeTcsa nytem 3aBepeHusi cnpasku o CHA MNMN® Cneumnanu-

3UpPOBaHHbIM Aeno3utapnem 6e3 oroBopok

B cnyyasix uamMeHeHust 4aHHbIX, HA OCHOBaHUM KOTOPbIX Oblnia onpegeneHa CTOMMOCTb YMCTbIX akTUBOB, CTOMMOCTb
UYNCTbIX aKTUBOB MOANEXUT NepepacyeTy. [NepepacyeT CTOMMOCTU YNCTbIX aKTUBOB HE OCYLLECTBMSETCS, KOrga OTKIOHEHNE UC-
Nonb30BaHHOW B pacyeTe CTOMMOCTY akTuBa (0bs3atenbctea) coctaBnaeT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTU YNCTbIX aK-
TMBOB U OTKITOHEHME CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnaeT MeHee 0,1% KOPPEKTHOW CTOMMOCTM
YNCTbIX aKTUBOB.

B cnyyae ecnu BbIIBNEHHOE OTKITOHEHME UCTNONIb30BAHHOW B pacyeTe CTOMMOCTHM akTuBa (06s13aTenbCTBa) cocTaBnset
0,1% v Gonee KOPPEKTHON CTOMMOCTM YACTbIX akTBOB CrneunannsmpoBaHHbIN AEN03UTapuii COBMECTHO C YNpaBnsioLen KOM-
naHven onpeaensieT HOBYO CTOMMOCTb YACThIX aKTUBOB, @ Takke CTOMMOCTb Nasi Ipu NpuobpeTeHnn 1 Npu noratieHnm n obmeHe
naeB U1, OCYLLECTBMAIOT BO3MeLLEeHWe yulepba Brnagenbuam MHBECTULMOHHBIX Naes.

Mpw BbISIBNEHWMM OTKIMOHEHUS YNPAaBNAOLWAsa KOMMNAaHMUS U CNeumManin3aMpoBaHHbIi Aeno3uTapuin 06si3aHbl NPUHATE MepbI

ONs NpenoTBpaLleHns ero NOBTOPEHUS.
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MNPUNOXEHWE 1

NOPAOOK NPU3HAHUA (MPEKPALLEHNA NPU3HAHNUA) AKTUBOB U OBA3ATEINbCTB.

Buaobl aktTuBoB

Kputepuu npusHaHus

Kpute pum npekpalue Husi NpUu3HaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YUCIIE€ HA TPAH3UTHbIX Ba-
JIIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyio komnaduio [1.Y.
nAo

[data  3auncneHnss  OEHEXHbIX
CPEACTB Ha COOTBETCTBYHLLMI BaH-
KOBCKMI CYET (pacYyeTHbIN, TPaH3UT-
HblIlA, BaNOTHbIN) HA OCHOBaHUM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpegouTHOW oOpraHusaumen
005A3aTeNbCTB MO MEPEYUCTIEHUIO  AEHEXHbIX
cpencTB Co cYyeTa;

Hata pelweHns baHka Poccumn o6 oT3biBe nu-
LeH3nm 6aHKa (LeHexXHble CpeacTBa NepexoasT
B cTaTyc npoyen AebuTopcKkon 3ag0MmKeHHOo-
ctn);

HaTta nvksnpgaumm GaHka cornmacHo uHdopma-
UMK, packpbiToW B oduUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrie 3anucu B EMPHOJ o
nukenaauun 6aHka).

[ebuTtopckas  3ag0SKEeHHOCTb
no NPOLEHTHOMY 4OXO4Y Mo Ae-
HeXHbIM CpeaCcTBaM Ha cuyeTax,
OTKPbITBIX Ha  yNpaBnsALLy0
komnanuo A.Y. NN

[HaTa, B KOTOpyl0O CymMMa NpoLeH-
TOB (NOMHas UNn YacTu4Has) K no-
NY4EHWI0 MOXeET BbITb AOCTOBEPHO
onpegernexa.

,El,aTa OKOHYaHuA nepuoaga Haduc-
NeHus MpPOLEHTHOro goxoga - B
cny4yae, ecnv gorosop/cornatlieHune
no MpoUEeHTHOMY Aoxody Ha ocTa-
TOK MO CYeTy COAEpPXUT YCIoBUA,
KOTOpPble HE MO3BONAIOT MPU Kax-
OOM ornpefereHun cnpaBeanvBon
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CyMMY MPOLIEHTHOro goxoAa K
NoNyyYeHUIo Nnn gorosop/cornatue-
HMe O Ha4ducneHumn npoLeHTOB Ha
HECHWXXaeMblli OCTaToK MO CYeTy
npegycmaTtpvBaeT YCroBusi, npwu
KOTOpPbIX UTOroBad cymma npoueH-
TOB K MNOJTY4YEHUIO MOXET Wun3mMme-
HUTbLCA.

[daTta okoH4YaHus 00si3aTenbcTBa COrMMacHo
YyCroBUSIM [0roBopa/CornawleHnss 0 npoueHT-
HOM JoXO4e MO AeHeXHbIM cpeacTBaM Ha cye-
Tax ynpasnstwowen komnadum O.Y. NMANO;

[ata nepeycTtynku npaBa TpeboBaHusi O Bbl-
nnaTe BKMaga M HAYUCIEHHbIX NMPOLEHTOB Ha
OCHOBaHWM 0OroBopa;

Jata pewenns baHka Poccun o6 oT3biBe nu-
LeH3umn 6aHka, (OeHexXHble cpeacTBa nepexoaaT
B CTaTyC npo4ven [ebGUTOPCKON 3a[0MMKEHHO-
CcTh);

Oata nukemgaumm 6aHka cornacHo MHdopma-
UMM, packpbiTOW B oduUManbHOM [OCTYMHOM
NCTOYHMKe (B TOM umcne 3anucu B EIPHOJT o
nukempaummn 6aHka).

[leHexHble cpeacTea BO Bkna-
Aax, B TOM Y/Cre Ha BantoTHbIX
cyeTax, OTKpPbITbIX Ha ynpaens-
towyto komnauumo .Y. NMNe

Jata  3auncneHuss  OeHeXHbIX
CpencTB Ha COOTBETCTBYHOLMIA fe-
MO3UTHbIA CYET Ha OCHOBAHWUMW Bbl-
MUCKM C YKa3aHHOTO cYeTa;

[ata nepeycTynku npasa Tpe6oBa-
HVSI O BbiNnaTe BKNaga v HauncreH-
HbIX MPOLIEHTaX Ha OCHOBaHWUK [0-
roeopa.

[ata wucnonHeHus KpeguTHOW oOpraHusaumen
06513aTenbLCTB N0 BO3BPaTy BK1aaa (Bo3BpaT Ha
cyeT MN® geHexHbIx CpeacTB No JoroBopy 6aH-
KOBCKOro BKnaga);

HaTa daktuyeckorn nepeyctynku npasa Tpebo-
BaHWS O BbiNnaTe BkNafga Y Ha4MCIeHHbIX Mpo-
LleHTax Ha OCHOBaHWMW 4OroBOpPa;

Hata pelweHns BbaHka Poccun o6 oT3biBe nu-
LeH3nm GaHka (LeHexXHble cpeacTBa BO BKagax
nepexonsaT B cTaTyc AebuTopcKon 3a00MmKeHHO-
cTh);

HaTta nukBugaumm GaHka cornacHo WHdopma-
LMK, packpbiToW B oduUManbHOM SOCTYMHOM
UCTOYHMKE (B TOM umucrne 3anucu B EMPHOJ o
nuksmpaumun 6aHka).

LleHHble Bymaru, B T.4. Aeno3uT-
Hble cepTudmKaThl (3a NCKIoYe-
HMEeM UeHHbIX Bymar nepepaH-
HbIX MO caenkam, cosepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(caenku PEMNO))

[ata nepexona npaB cCOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnu LUeHHass Oymara nognexut
y4eTy Ha cyeTe feno - garta 3a4uc-
neHusa ueHHon Oymarm Ha cyet
Aeno, OTKPbITbIN  ynpasnsoLen
komnanum [1.Y. MO B cneunanmnsm-
poBaHHOM Aerno3ntapun, noaTeep-
XOEeHHas COOTBETCTBYIOLEN Bbl-
NMUCKOW NO cYeTy Aeno;

[ata nepexofa npasB COBCTBEHHOCTU Ha LieHHble By-
mMaru:

ecnu ueHHasa Gymara, noanexuT yYeTy Ha cyeTe
Aeno - gaTa cnucaHus LeHHowm Bymaru co cyeta
Aeno, OTKPLITOro ynpaensawoLLen komnanmm [1.Y.
MN® B cneunanmsmMpoBaHHOM AenosuTapuu,
NoATBEPXKAEHHAs COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

€Cnun OOKyMeHTapHble LieHHble Oymaru He nog-
nexar y4eTy Ha cyeTax Aeno (3a UCKITYEHNEM
Oeno3nTHbIX cepTudmkaToB) - ¢ AaTbl Nepegayn
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e ecnu OOKYMeHTapHble LeHHble Oy-
Maru He nognexar y4YeTy Ha cyeTax
Aeno (3a WUCKMYeHNeM [enosuT-
HbIX cepTudukaToB) - ¢ AaTtbl Npu-
ema LeHHow 6ymaru NN, onpepe-
NEeHHOW B COOTBETCTBUM C YCIOBU-
SMU JoroBopa M NoATBepXOeHHON
aKToM npuvemMa nepegayn LEeHHbIX
Oymar;

e MO [Oeno3vTHbIM cepTudmkaTam -
Jarta 3auucneHvs Bo Bknag (aeno-
3UT) AEHEXHbIX CPEACTB, NOATBEP-
XOEeHHasi BbIMUCKOM co cyeTa Mo
BKnagy (aenosuty) unm ¢ gatbl Npu-
obpeTeHuss Takoro cepTudukata
noATBEPXKAEHHOW aKTOM.

ueHHon 6ymaru NN, onpepeneHHon B COOT-
BETCTBMU C YCIOBUSIMU [OroBopa W MOATBeEp-
XX[OEHHOW aKToM nprema nepegayv LEeHHbIX Oy-
Mmar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWS C BKNaga (4enosvTa) AeHEeXHbIX CPeacTs,
NoATBEPXOEHHAs BbINUCKOM CO cHeTa No BKNagy
(menos3uTy), unu c gaTbl CNMCaHWSA Takoro cepTu-
dukaTta, NoLTBEPKAEHHOW aKTOM;

€CInn Mo 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBmagaumm - ¢ gatbl 3anmcu
0 NKBMAAUMM 3MUTEHTa (NonyyYeHust nHdopma-
uun 0 NUKBMAAUUM SMUTEHTA).

[debuTtopckass  3ag0SKEHHOCTb
Nno MpPOUEHTHOMY (KYMOHHOMY)
goxody no [OMroBbIM LEHHBIM
Oymaram K BbinnaTe;

OdebuTtopckas  3ag0MKEHHOCTb
no 4YacTU4HOMYy/NMOMHOMY rora-
LUEeHNH0 SMUTEHTOM OCHOBHOIO
Jonra no AonroBbiM LieHHbIM By-
Maram.

e [Ina nebuTtopckon 3ag0rmKEHHOCTH
Nno MPOLEHTHOMY (KYyMOHHOMY) A0-
Xxo4y MO AONroBbIM LieHHbIM Byma-
ram — garta noraweHus MpoueHT-
HOro (KynmoHHOro) [oxoda Ha OCHO-
BaHWM peLLEHNS O BbINyCKe;

o [Ina nebuTopckon 3ag0rmKEHHOCTU
no 4YacTUYHOMY/MOSTHOMY noratle-
HUO 3MUTEHTOM OCHOBHOrO Aofra
no OONroBbIM LIEHHbIM Oymaram —
AaTa 4acTUYHOro UMM MOJTHOrO MOo-
ralweHnsi HoMMHana Ha OCHOBaHWUK
peLLeHNs O BbiMycke.

[ata ucnonHeHunss 06a3aTenbCTB 3MUTEHTOM,
noaTBEPXAEHHOW GAHKOBCKOW BBIMUCKON C pac-
YeTHOro cyeTta ynpaengwowen komnanum [.Y.
MN® nnn otyeTom Gpokepa MNNP;

[arta nukBngaumm aMUTEHTA, COrNTAcHO BbINUCKe
13 EMPHOJ (unu BbINMCKe M3 COOTBETCTBYIOLLIETO
YMNOMHOMOYEHHOrO OpraHa WHOCTPAHHOIO rocy-
OapcTBa).

[ebuTtopckas  3aJ0JKEHHOCTb
no BbINnaTe AMBMAEHAOB MO ak-
unsam, goxoga no Aenosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTU L~
OHHbIX POHA0B

Ona nebutopckon 33d0/MKEHHOCTU MO
BbiNnarte AVBMAEHOO0B NO aKUMAM, LOXO-
[OB MO AenosuTapHbIM pacnuckam, no
[oxo4amM MHBECTMUMOHHBLIX MaéB poc-
cunckmx MN® n naés (akummn) MHoCTpaH-
HbIX MHBECTULIMOHHBLIX OOHAOB, Maun Ko-
TOpbIX BXOAST B COCTaB MMyLLecTBa
MN® B nopsigke ybbiBaHMA NpuopuTeTa:

e [lebutopckas 3a4OfmKEHHOCTb MO
NPUYUTaLLMMCS K NMOMYYEHUI0 An-
BMAeHOaM NpU3HaéTcsa Kak akTuB C
nepBoro AHs, korga LeHHble bymaru
HauMHalT ToproBaTbcs 6e3 yyéTa
ausnaerHgos (DVD_EX DT). B ka-
YecTBe MWCTOYHMKA WMHGOPMaLMK
ucnonbaytotca gaHHole HKO AO
HP[ vnu nHble gocTynHble UHOpP-
MaLMOHHbIE CUCTEMBI;

e [JaTa B COOTBETCTBMU C MHOPMa-
unert HKO AO HP[ vnu odmumans-
HbIX CaNTOB SMUTEHTa LEHHbIX By-
Mar - gata cukcaumm peecrtpa ak-
LUMOHEPOB ANs BbiNnaTtbl AUBUOEH-
[0B;

e [gaTa BO3HWKHOBEHMS obsizaTenb-
CTBa Mo BbINnarte 0oxoAa, ykas3aH-
Has B coobLieHun o BeinnaTte A4o-
X04a MO WHBECTULMOHHBIM Nasim
poccuncknx MNP, B cooTBeTCTBMM
¢ nHcopmaumen HKO AO HP[, vH-
dopmaumun Ha omLmanbHOM canTe
yNpaBnsitollerdn KOMNaHuM wnum B
odmumanbHOM  coobueHnn  ans
BnagenbLeB VNHBECTULMNOHHbBIX

[ata ucnonHeHnss 06a3aTenbCTB 3MUTEHTOM,
noATBEPKAEHHOW GaHKOBCKOW BLINMUCKOW C pac-
YeTHOro cyeTta ynpasnsgwowen komnaHuui [.Y.
MNP /otyueTom Gpokepa NMND;

[ata nukBngaumm amnTEeHTa, COrnacHo BbInncke
n3 EFPHOJ (Mnuy BbINUCKM U3 COOTBETCTBYHOLLLETO
YNONTHOMOYEHHOrO OpraHa MHOCTPaHHOIO rocy-
AapcrtBa).

AKLMoHepHoe 06L1ecTBO «Ynpasnstowas komnaHua «Mepsas»

KOpuanyeckunn agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40

TenedoH +7 (495) 258 05 34

www.first-am.ru
24




naee O BbiMnate goxoAa (ans kea-
NNULNPOBAHHBIX MHBECTOPOB);
npu OTCYTCTBUU WHGOPMaLUM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM uucne pasmepa npuuntaro-
LLUMXCA BbINNAT) - Aata 3a4McrieHns
OEHEeXHbIX CpeaCcTB Ha pacyeTHbIN
cyeT ynpasnstoLlen komnaHum [.Y.
MAN® (B Tom uncne Ha cHeT Gpokepa
MNo).

[JeHexHble cpefcTBa, Haxoas-
wmecs 'y npodeccnoHarnbHbIX
YYaCTHUKOB PblHKa LEHHbIX Oy-
Mar (ganee — 6pokep)

Jdata  3aumcneHuss  [geHexXHbIX
CcpeacTB Ha cneumanbsHbI Gpokep-
CKMA CYET Ha OCHOBaHUKM OT4eTa
Opokepa

[aTa ucnonHeHns 6pokepom 06s83aTENLCTB MO
nepeyvnCcneHnto AeHexXHbIX CpeacTB ¢ cneumnans-
Horo 6poKepcKoro c4eTa;

Hata pewerns baHka Poccun o6 ot3biBe nu-
LueH3un y Gpokepa (oeHexHble cpeacTsa nepe-
XOOAT B CTaTyC nNpoyen 4eOUTOPCKON 3aJ0MMKeH-
HOCTW);

HaTa nukenagauum 6pokepa corrnacHo nHgopma-
UMK, packpbiTon B oduumManbHOM AOCTYNHOM
UCTOYHMKE (B TOM umcrie 3anucu B EMPIOJ o
nukenaauum 6pokepa).

3a00/mKkeHHOCTs MO caenkam ¢
LEHHbIMU Bymaramu, 3aKkntoyeH-
HbIM Ha ycroBusx T+

Jata 3aKNIOYEHNS Aoro-
BOpa no npuobpeTeHuto (peanmnsa-
LMKM) LeHHbIX bymar.

Hata nepexopga npas COOCTBEHHOCTN Ha LEH-
Hble 6ymarm NoATBEPXKAEHHAA BbIMMCKOM MO
cyeTy aeno.

Mo poroBopam npsAmMoro
PEMO (npogaBuoM LIEHHbIX By-
Mar no nepBoW YacTu JoroBopa
PEINO saBnsetcsa ynpasnsioLias
komnanua 4.Y. MND):

- ObgaszatenbctBa MNP no

BO3BpaTy [OEeHeXHbIX
CpencTB, MOMyYeHHbIX Mo
nMepBoi 4YacTu [Jorosopa

npsimoro PENO;
- LeHHble 6ymarn, nepepan-
Hble POHOOM MO NepBOK Ya-

CTM  JoroBopa  MpPsIMOro
PEMO.
Mo poroBopam o6paTHoOro

PEMNO (nokynatenem UEHHbIX
oymar no porosopy PEINO no
nepsou yactu PEMNO asnsetcs
ynpasnswowaa komnaHua [.Y.
MNo):
- pebuTopckas 3agoriKeH-
HOCTb K MOMyYeHuo nepe-
[aHHbIX OEeHEXHbIX CPeaCcTB
no NepBoOKr YacTu 4OroBopa
ob6partHoro PEMO;
- 06a3aTenbLCTBO N0 06paTHOMY
BbIKyMny LEHHbIX Oymar, nony-
YeHHbIX NO NEPBOW YacTu, U pe-
anv3oBaHHbIX O MOMEHTa uc-
NOSTHEeHNs1 MO BTOPOM YacTu Ao-
rosopa obpartHoro PEMO.

Dorosop npsimoro PENO:

Ha [ aTy UCMOJTHEHUS NEPBOW YacTn
porosopa PEMNO, npusHaetca kpe-
AUTOpCKasi  3afO/MKEHHOCTb B
CYMME  MONyYEHHbIX  [OEHEXHbIX
cpeacTB Mo NepBon YacTu A0roBopa
PEMNO, yBenunyeHHass Ha Ccymmy
NPOLEHTOB, pacCyYMTaHHbIX Ha Aaty
onpegenenns CYA no craBke,
npenycMoTpeHHON AoroBopom/6up-
YKEBOW COENKON;

DoroBop obpaTtHoro PEIO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX N0 NepBO YacTn Aorosopa
PENO, He npoucxoauT;

Ha faTy UCMOJTHEHUS NEPBOW YacTu
porosopa PEMNO npusHaeTca nebu-
TOopcKas 3afOIKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpeacTs,
nepefaxHsle NP no nepsort yactn
porosopa PEMNO, ysenuyeHHOM Ha
CYMMY MPOLIEHTOB, pacCYMTaHHbIX
Ha paty onpegeneHns CYA no
cTaBke, NpeayCMOTPEHHOWN JOroBo-
pom/6upxxeBol caenkomn

Ha gaty cnucaHus co cyeta OEMNO
LieHHbIX Bymar, nony4eHHbIX No Ao-
roopy obpatHoro PEIMO (Tonbko B
crnyyae, ecnm Ha MOMEHT crucaHus
co cyeta OENO ueHHbIX Bymar no
cAenkam KOIM4ecTBO MPU3HAHHbLIX
B MNP ueHHbIX ByMar paBHO Hy1t0),

Ha JaTy UCMOMHEeHWs BTOPOW 4YacTu Jorosopa
PEMO npowucxoguT npekpalieHne npusHaHus
KPeAUTOPCKOW 3a0/MKEHHOCTU B CyMMeE MOny-
YEHHbIX JEHEXHbIX CPEACTB MO NepBow YacTu. B
cny4yae ecnu ncnonHeHue obs3aTensbCTB He Oy-
AET BCTPEYHbIM, NOA AATON UCTIONHEHWS BTOPOM
yacTu, npuHMMaeTca Oonee NO3dHAs U3 OBYX
4aT: NoCTaBKu UNKU onnarbl;

npekpalleHne npusHaHus LeHHbIx Bymar nepe-
AaHHbIX Nno npsmomy gorosopy PEIMO He npowvc-
XOAWT.

Ha JaTy MUCMOMHEeHWs1 BTOPOW 4YacTu Jorosopa
PEMO npowucxoguT npekpawieHne npusHaHus
0ebntopckor 3a00MMKEHHOCTU KOHTpareHTa no
porosopy PETO.
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4O MOMEHTa WCMOJIHEHMS MO BTO-
poVi YacTu, Npu3HaeTcs obsa3aTernb-
ctBo MN® no nprobpeTeHnto Takmx
LUeHHbIX Oymar ans mcnonHeHus
BTOPOM YacTu cpenku obpaTHoro
PEMNO.

3ag0MmkeHHOCTs MO caenkaMm ¢
BaritoTON, 3aKMiloYeHHbIM  Ha
ycnosusax T+

[aTta 3akntoyeHuss gorosopa no no-
KyI'IKe/I'I poaaxke BankoThbl.

[ata nepexoga npae COGCTBEHHOCTM Ha BartoTy Ha
OCHOBaHMU BbIMUCKN CO CYETa, OTKPbLITOrO Ha yrnpas-
nswowyo komnaxuo A.Y. NiAP/6pokepckoro oTyeTa.

MponsBogHble hUHAHCOBbLIE MH-
ctpymeHTbl (MPU), Topryembie
Ha Bupxe

[aTa oTpaxeHusi Gpokepom npuobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpakTa Ha
bupxe.

[aTa oTpaxeHusa B oT4eTe bpokepa peanusaumm co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takke npu
npekpaLleHn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHUW 1 obazatenscTB (B TOM Yucne, npu UCIosHe-
HWW KOHTPaKTa M MO WHbIM OCHOBAaHMWSIM, YKa3aHHbIM
B NpaBunax KIvMpuHra, B yCTAHOBMEHHOM UMW MO-
psake).

KnupuHrosble
yyactus

cepTudmkaThl

[ata 3auncneHns Ha cyeT 4eno, oTKpbI-
Thi ynpaBngtoLlen komnadum A.Y. MNP
B cneunanunsaMpoBaHHOM Aeno3ntapuu,

noATBeEPXAEeHHas

COOTBETCTBYHOLLEN

BbIMMCKOW MO CYeTy Aerno.

[Joxoabl 1 MHble BbINMaTbl MO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLIECTBEH-
HbIV Ny, NPM3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

[ata cnucaHusi co cyeTa geno, OTKpbITOro yrnpaens-
toen komnadmm O.Y. MNP B cneumanmanpoBaHHOM
genosvTtapuu, NOATBEPXOEHHaA COOTBETCTBYHOLLEN
BbIMMCKOW MO CYETY Aeno.

MpekpalleHne npusHaHWa OEHEeXHbIX Cpeacts U
LieHHbIX Oymar, nepeaHHbIX B KITUPUHIOBEIN Myn, He
npoucxoguT.

[ebuTtopckas 3ag0JIKEHHOCTb,
BO3HMKLLIAs B peasynbTate Cco-
BEPLUEHMS CAENOK C UMyLle-
ctBom MN®D, No koTopbIM HacTy-
nuna Haubonee paHHAs JaTa
pacyeToB;

[eGutopckass  3a40/MKEHHOCTb
ynpaenstoLen komnaHum nepen
nno;

[ebuTtopckas 3ag0SKEHHOCTb,
BO3HMKLIAsE NO [JoroBopam C
ayanTopcKom opraHusauuen,
crneunanuanpoBaHHbIM 4eno3n-
Tapuem, perucrpaTopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
ay nno;

[Jebutopckas 3ad0IKeHHOCTb,
BO3HVKLIAA B pesynbTaTte nepe-
BoAa  [OEHEeXHbIX  CpPeacTB
(«aeHbrn B nyTn»);

[ebuTtopckas 3ag0JIKEHHOCTb,
BO3HMKLIAs B pe3ynbTate OT-
3blBa nMueHsun y GaHka unu
Opokepa;

WHaa pebuTtopckas 3agoriKeH-
HOCTb

Ona [oeGUTOPCKOM 3a/0MmKeHHO-
CTW ynpaBnsiole i KOMNaHum ne-
pen NMU® — yctaHOBNEHHbIN hakT
NpeBbILIEHNS [OMYyCTUMOW BeENu-
YMHbI BO3HarpaXgeHum n/mnu pac-
XOL0B, CYMMa MpEBbILLEHNST KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
IoWen KoMMaHuen, WUnu ycTaHoB-
NEHHbIN aKT N3NULLIHE BbinfaveH-
HOro BO3HarpaxaeHwust ynpaBnsito-
Ler KOMMaHuu, cyMma KOTOpOro
noanexuTt Bosspaty B MNP, nnn
cymma ybbiTka, KoTopasi ynpaBnsito-
Las KoMNaHUs AoMKHa BO3MECTUTb
B [MN® B pesynbTaTte 4ONYLEHHOrO
HapyLleHusa TpeboBaHui 3akoHoaa-
TenbCcTBa.

Ona pebutopckon 3apomKeHHO-
CTW, BO3HUKIWIEW B pe3ynbTarte
nepeBoAa AeHeXHbIX CPeAcTB —
dakTnyeckoe CnmMcaHus OEHEXHbIX
cpeancts ¢ ogHoro cyeta MNN® n ot-
cytcTBMe pakTa 3avyncrneHuss Ha
apyron cyet MN®, Ha KoTopbI oCy-
LLLeCTBNANCS Nepesoa.

Ona [eGUTOPCKOM 3ad0MmKeHHO-
CTW, BO3HUKWEWN B pe3ynbTaTe
OT3biBa NMUEH3UM y GaHka unu
Opokepa — farta OT3blBa NULEH3NN
6aHka, 6pokepa.

[na ocTanbHbIX BWAOB aAeBuTop-
CKOW 3af0MKeHHOCTV - aaTa nepe-
[aun aKTMBOB (AEeHeXHbIX CpeacTB)

e [laTa mucnonHeHus obssaTtenscte nepeq NN,
cornacHo goroeopy wnu MNAY (B cnyyae 3agon-
YXEHHOCTV YNpaBnstoLwen koMmnaHmm);

e [laTa nukBMOAUMM KOHTpareHTa, COrfacHo Bbl-
nucke n3 ErPHOJ.

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUS YnpaBnsoLwen KomnaHum o6 OTCyTCTBUM
060CHOBaHHbIX 0XXMAAaHWUIA OTHOCUTENbHO Mony-
YeHUst NpenyCMOTPEHHbIX LOroBOPOM OEHeX-
HbIX MOTOKOB, B Cryyae, ecnu gebutopckas 3a-
[OOIMKEHHOCTb, MOXET OblTb NpU3HaHa npekpa-
LLIEHHON B COOTBETCTBUMN C OBLLMMMN MOSTOXEHN-
MU, yKasaHHbIMU B [TNaBe 26 [MpaxaaHCcKoro Ko-
nekca Poccunickon degepaumn.
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gy, B OTHOLWEHUN KOTOpPOro BO3-
HUKaeT JJ,EGVITODCKaH 3aA0J1KEeH-
HOCTb.

Buabl obsizaTenscTB

KpuTte puu npusHaHusa

KpuTepuu npekpalue HUs NpU3HaHus

KpenuTopckasi 3a[0SmKeHHOCTb
no caernkam, No KOTOpbIM HacTy-
nuna Havbonee paHHAA aOaTa
pacyeToB

[aTta nepexoaa npaeBa COGCTBEHHOCTM Ha ak-
TMB (OeHexHble cpenctaa) k [MN® ot nuua, B
OTHOLLEHMN KOTOPOro BO3HWKAET KpeauTop-
cKas 3a0/MKEHHOCTb.

[aTa ncnonHeHusa obsizatenscts MNP no go-
roBopy.

KpeouTopckas 3a[0SmKeHHOCTb
Nno BblgayYe WHBECTULMOHHBLIX
naes MNN®

[aTta BKIOYEHUS AEeHEXHbIX cpeacTB (MHOro
umyLLecTBa), NepefaHHbiX B onnarty WHBe-
CTULIMOHHbIX NaeB, B nmyectso NN,

[aTa BHeceHus NpUXO4HOI 3anucK O Bbigaye
MHBECTULMOHHBLIX NaeB B peecTp MNP co-
rracHo OT4yeTy permcrpaTopa.

KpeauTtopckasi 3ag0rmkeHHOCTb
no Bblgavye WHBECTUUMOHHbIX
naes MNP npu obmeHe

[Oata 3auncnenus s MNP nvywiectsa, nocry-
nuBLLEro B onnarty obMeHa naes.

[ata BHeCceHus NpUXO4HON 3anucu o Bblaaye
WHBECTULUMOHHbIX NaeB B peecTp MN® npun 06-
MEHE COorfnacHoO OT4eTy perncrparopa.

Kpeautopckasi 3ag0rXeHHOCTb
no BbinnaTe AEHEeXHOW KOMMNEeH-
caumu npu norawleH1Mn MHBEeCTH-
unoHHbIX naes MNP (nepeunc-
NeHnn OeHeXHbIX CpeacTB npu
obmeHe naes)

[lata BHeceHWsi pacxo4HOW 3anucu o nora-
LWeHun (cnucaHum npu obmeHe) UHBECTULN-
OHHbIX naeB MNP cormacHo oTyeTy peru-
cTpaTtopa.

[ata Bbinnatbl (NnepeyncrneHns no obmeHy)
CYMMbl JEHEXHON KOMNeHcauun 3a UHBECTY-
umoHHble naun MNP cornacHo 6GaHKOBCKOW Bbl-
nmcke.

Kpeautopckasi 3agornxeHHOCTb
nepeps areHTamm no Bblgade, no-
raweHuto 1 obMeHy MHBECTULIM-
OHHbIX Naes NMN®

[ata ocyuwiectBneHus onepauuv Bblgauu 1
(vnwn) noraweHns naee B peecTpe UHBECTU-
umoHHbIx naes NN no 3asBke areHTa.

[ata nepeuncneHns cymMmmbl cknaok/HaabaBok
areHty u3 MNP cornacHo GaHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3ago0rxeHHOCTb
nepeqn ynpaenswoollen Komna-
HUEW, BO3HUKLIAA B pesynbTarte
MCMNONb30BaHUSA YMpaBnsitoLLen
KOMMaHnen coOCTBEHHbIX [ae-
HEXHbIX CPeACTB Ans BbinnaTbl
[EHEXHOM KoMneHcauun Bna-
genbuam WHBECTULMOHHbIX
naes MU® npwu noraweHun un
(vnn) obmMeHe MHBECTULIMOHHBIX
naes NMN®

[ata nonyyeHWss OEHEeXHbIX CPeacTs oOT
yrnpaBnsoLen KoMnaHnum cornacHo 6aHkoB-
CKOW BbINUCKe.

[ata Bos3Bpata CyMMbl 33a[0MKEHHOCTU
ynpaBnstowen KomnaHmm cornacHo 6aHKoB-
CKOW BbINUCKE.

KpenuTopckas 3ag0mmKeHHOCTb
no ynnaTe HanoroB W Apyrux
obasaTenbHbIX nnatexen wus
umywectsa NN

[aTa BO3HWKHOBEHMS1 06513aTenbCTBA NO Bbl-
nnaTte Hanora n (wnu) obsasaTenbHOro nna-
Texa, COrmacHo HOPMaTVMBHbIM MPaBOBbIM
aktam Poccuiickon ®egepaunm u (unu) goro-

BOPY.

[ata nepeuncrnieHms cymmbl Hanoroe (0653a-
TenbHbIX MNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOM BbIMUCKE.

KpeouTopckasi 3a[0MKeHHOCTb
Mo BO3HarpaXxgeHusiM ynpaensi-
lOLLIEe KOMMaHuW, cneuvanunsu-
pOBaHHOMY aenosuTtaputo,
ayauTopCcKon opraHusaumm,
OGupxke, nuuy, OCYLLEeCTBRsIO-
lieMy BedeHWe peecTpa Bna-
nenbues WHBECTULIMOHHbIX
naes NMN®, a Takxke obsaA3aTenb-
cTBaM Mo onnarte NpoYnx pacxo-
[0B, OCYLLIECTBSIEMbIX 3a CYeT

e B cooTBETCTBMM C YyCNOBUAMMW 3aKITHOYEH-
HbIX [JOrOBOPOB Ha BbINOJIHEHME paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha gaty onpege-
nexus CHA.

e EcnunobsizatenbcTBa No 4OroBOpY HE MO-
ryT ObITb HaEXXHO OnNpeneneHbl Ha Takylo
[aTty, To MPUMEHSIOTCSt METOAbI anmnpok-
cumaummn, Npyv BO3MOXHOCTU €ro npume-
HEeHWs1 K JaHHOMY BMOY PacxofoB?;

e [lata BO3HWKHOBEHUSI 0OSI3aHHOCTU CO-
rnacHo ycrioBWsiM JOroBopa, ecrnm ectb

[aTta nepeuncrneHuns cyMmbl BO3HarpaxmaeHuii
M pacxodoB C pacyeTHoro cuyeta MNP co-
rnacHo 6aHKOBCKOIA BbIMUCKE.

2 MporHo3Hble 3HaveHMs 0653aTeNbCTB, pacCUMTaHHble Ynpasnsiower KoMnaHuen, npefocTtaensioTca B CneumannsnpoBaHHbIi Aeno3nTapui Ha
Kaxayto aaty onpegeneHus CHA c ykasaHueM nepuoaa BblI6OpKM U 06 BACHAIOWNX NEPEMEHHbIX.

Ons uenei annpokcuMauumn pasmepa 06s3aTenbCTB MCMOb3YeTCA CTaTUCTMKA 3a nocneaHue 12 ([BeHaauaTtb) MecsueB, NpeaLecTBYOWMX AaTe
onpeaenenns CHA MN®. Mpn oTCyTCTBMM Takoro ob6bema CTaTUCTUKM METOA annpoKCUMauun NPpUMEHUM MPU HAIMYUKU AaHHbIX HE MeHee 4eM 3a
nocnenHue 2 (ABa) Mecsila, NpeaLwecTByoWwmx agate onpeaenenuns CHA NMNo.
B paTy noctynneHus AOKYMeHTa, MOATBEPXKAAKLWEro okasaHHble yCiyru, Npou3BOAUTCS KOPPEKTUPOBKA HAUMCIEHHbIX 0643aTeNbCTB A0 UX pe-

allbHOro 3Ha4YeHu4.
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umywectea MNP B cooTtBeT-
ctBUM Cc TpeboBaHuAMM LEN-
CTBYIOLLErO 3aKoHOAaTENLCTBA

OCHOBaHMA OQHO3HAYHO MonaraTtb, 4TO
ycnyru no forosopy 6yayT okasaHbl;
[data nonyyeHnss gokymeHTa, nogTBep-
XOAKLWero BbINoNHeHWe paboT (okasa-
Hus ycnyr) MA® no cooTtBeTCTBYOLWUM
[0roBopam mnu B COOTBETCTBUM C NpaBu-
namu y NMno.

NPUNOXEHNME 2

NEPEYEHb OOCTYMHbIX N HABJMIOOAEMbIX BUPXXEBbIX MITOLLALOK.

My6nunyHoe akumoHepHoe obwecTBo "MockoBckasi bupxa MMBB-PTC"

My6nnyHoe akumoHepHoe obwecTBo "CaHkT-lNeTepbyprckas Gupxa”

AxumoHepHoe obuwectBo "CaHkT-lNeTepbyprckas BantotHas Bupxa"

"oHKOHrckas coHgoBasi Gupxa (Hong Kong S.E.)

$paHkdypTckas doHgoBas Gupka (Frankfurt S.E.)

BepnuHckasa doHgoBasi Gupxa (Berlin Exchange)

dununnuHckaa dporngosas Gupxa (Philippine SE)

[roccenbpopdckas dpoHgoBas Gupxa (Dusseldorf SE)

"aHHoBepckasi doHgoBas bupxa (Hannover SE)

MroHxeHckas poHgoBas Gupxa (Munich SE)
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lpe:

MNPUNOXEHWE 3
MOJAEJb OUEHKWU ANA LEHHbIX BYMAT, HOMUHNPOBAHHbIX B PYBJIAX.

METO[VKA OMPEOEJNIEHNA PACYETHOW LIEHbI
LONroBOW LIEHHOW BYMAIU (nanee — MeToguka)

TEPMWHbI N ONPEOENEHWUA

1.1. CpeQHeB3BeLLEHHbIN CPOK A0 NOralleHns/oepTbl — B3BELUEHHbIV MO rpadvKy noralieHUs HoMuMHana obnurauum
CPOK [0 NoraLleHnst B rogax, paccuntoliBaemblii Mo copmyre:

n
Cp. B3B.CpOK = Z CF; x —(ti ) @Y)
P-B3B.CPOK = i* 7365 )

i=1

CF; - YacTM4Hoe (MNnu NonHoe) noraweHne HomuHana B % OT HOMWHana Ha gaTy pasme-
LLIeHWS BbINYyCKa;

t; - flaTa YaCTUYHOro (UMY NOMHOro) NoratleHUs HoMMHana;
T - AaTa OLEHKWN.

B cnyyae ecnu BbINyCKOM He NpegyCcMOTPEHO YacTUYHOE noralleHne OCHOBHOro gorra (aMOpTVI3aLI,VI9I), TO cpegHeB3Be-

LEHHbIN CPOK [0 I'IOFaLLIEHVIFI/O(beprI paBeH nepuoay OT AaTbl onpeneneHus crnpaBensiMBonM CTOUMOCTU 40 Hanbonee paHHen

13 AaT. Aatbl noraweHna nnu aatbl O(*)eprI no o6n|/|rau,vw|, yKa3aHHOI7I B pelleHnn o Bbinycke.

B cnyyae ecnv fata ouUeHKM coBnagaeT C 4aToin opepTbl, TO pacyeT CpefHEeB3BELLEHHOro CPoKa NPOU3BOAUTCA OT AaThl

OLIeHKM 00 HanBonee paHHel U3 AaTbl NoralleHnsa Unu gatbl odepTsl, CreaytoLlen 3a 4aTon OLEeHKU.

1.2.

MpumeyaHwe:

Mpu pacyeTe cpeaHEB3BELLEHHOMO Cpoka A0 noraweHus / oepTbl MPOMEXYTOYHbIE OKPYINIEHNs] HE NPOU3BOAATCS, pe-
3ynbTaT BblpaXxaeTcs B rofax, OKpyrnsercs 4o 4 3HaKoB Nocre 3ansaTou.

B cnyyae ecnu BbinyCKOM NpeayCcMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO 40Jra, HO BENTMYUHBI Morallaembix YacTen
He onpeaerneHbl Ha BECb OXUAAaeMblli CPOK 0bpaLleHns3, Takme CyMMbl CHMTAKOTCSt YCTAHOBITEHHLIMU B JAaTy OKOHYaHMs
KYMOHHOro nepmoga, No UCTEYEHUN KOTOPOro OHM BhIMMAYMBAOTCS, U YYUTBLIBAIOTCA B pacyeTe Nobbix BENUYMH, Npeay-
CMOTPEHHbIX HACTOSALLEN METOAMKON, C 3TOM AaThbl.

CrtaBka KB/[] (3HaueHne kpuBo 6eCKynoHHON JOXOAHOCTM) MOXET PacCuMTbIBAaTbCA B TOUKE, COOTBETCTBYHOLLEN:

. CpeAHeB3BELLEHHOMY CPOKY noratueHuns / odepTbl No LeHHon Bymare, onpegeneHHomy cornacHo n.1.1. HacTo-
Aawen Metoaunku, nnm
. CPOKy noraiieHvs genosuta, unm
. CPOYHOCTW NPOLIEHTHON CTaBKM B Criyyasix, NpeayCcMOTPEHHbIX HacToswen Metoaukv, nnm
. Alopauuy GUpXXeBOro MHAeKca B cny4asx, NpeaycMoTpeHHbIX B 1.3 HacToswen MeToguku, unm
. WHOMY CPOKY B Cry4asix, onpeaeneHHbIx HacTtoswen MeTogukon.
MpumeyaHue:

Mpu pacyete CtaBku KB[] 3HavyeHne cpok onpenensieTcs B rogax, okpyrnsietcs 4o 4 3HakoB nocne 3andaTton. MicxogHble
OaHHble (3a ncknoveHnem n.1.1 Hactoswen Metoguku), onpegeneHHble B AHSAX, NEPEBOASATCA NyTeM AeNeHNs UCXOQHOro
3Ha4veHust Ha 365. Ecnn B pacyeTe MCnonb3yTCcsa AaHHble, BbipaXXeHHbIE B MecsiLiax, To pe3dynbTaTt onpeaenseTrcs Kak:

= 1 mecsu; 0.0833 ropa

= 2 Mecsaua: 0.1667 ropa
= 3 mecsiua: 0.2500 roga
= 4 mecsaua: 0.3333 ropa

= 5 mecsueB: 0.4167 ropa
= 6 MecsiLEeB: 0.5000 roga
= 7 MecsiLeB: 0.5833 roga
= 8 mMecsuUeB: 0.6667 ropa
= O mecsUeB: 0.7500 ropa
= 10 mecsiueB: 0.8333 roga

3 HanpumMep — JuIst OOJIMTAIMH ¢ HIIOTEYHBIM TTOKPBITHEM.
AKuMOHepHoe o6LLecTBO «Ynpasnstowas komnaHus «MNepBasi» TenedoH +7 (495) 258 05 34
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= 11 mecsuUeB: 0.9167 ropa
= 12 mecsueB: 1.0000 rog.

B pacueTte ncnonbaytoTcs:

] MeToauka pacyéta KpuBon 6eCcKynoHHON AOXO4HOCTY rocy4apCTBEHHbIX 0bnuraumin, onpegeneHHas Mockos-
ckon bupxens;

. OVHaMmyeckne napameTpbl G-KpUBOW MO COCTOSIHUIO Ha KaXAbIi TOProBbIf OEHb.

Mpw onpegenexuu:
. MPOrHO3HbIX 3HAYEHU MHONAUMM cornacHo n.Owwnbka! UCTOYHUK cCbINKu He HanWAeH. HacToswen MeTo-
OVKN, unw;
. MPOrHO3HbIX 3HAYeHWsi MPOYMX MepeMeHHbIX napameTpoB cornacHo n.Owwubka! UCTOYHMK cCbINKM He
HangeH. HacTosLen MeToauku, unu;
. CTaBKM AVCKOHTMPOBaHWA cornacHo n.Owmoka! MCTOYHUK CCbINKM He HanAeH. HacTosLen Metoavku
B pacyeTe MCnonb3ylTcsa AMHamuyeckne napameTpbl G-KpuBoW Ha gaTty, bnvxanlyio K Aate onpegenexHns cnpases-
NUBOW CTOMMOCTM (BKItoYas).
McToYHMK nHdpopMaLumm: ocumupmanbHbin cant MockoBCKon Bupxu.
MpumeyaHue:
Mpwu pacyete CtaBku KB[l NpoMeXyTOYHbIE OKPYrMeHWsi He NPOU3BOASATCS, pe3ynbTaT BblpaXaeTcs B MPOLIEHTaX, OKpyr-
nseTcsa 40 2 3HaKOB Mnocrne 3ansToun.

2. METOJVKA OMPEJENEHNA PACYETHOW LIEHLI ONTTOBOW LIEHHOW BYMAIA

2.1. MpuHUMNBI onpeaeneHns pac4eTHOM LieHbl
B cOOTBETCTBMM C HACTOALLMM NMYHKTOM OMNpeAenseTcss pacyeTHasi LeHa (UeHbl) AONroBon LUeHHon Bymarn metogom
NpVBEAEHHON CTOMMOCTU ByAyLLIMX [EHEXHbIX MOTOKOB No dopmyne (2):

N CF,
PV = Z (1 + ) Ok-ara/365" (2)
k=1

lne:
CF, - CyMMa Ka)Kgoro [LEHEXXHOro NoToka, onpeaenieHHas cornacHo n. 2.2.;
Dy, - 4aTa KaXgoro 4eHeXHOro noToka, onpeaeneHHasi cornacHo n. 2.2.;
Y - CTaBKa ANCKOHTUPOBaHWS, onpeaenieHHas cornacHo n.2.3.;
Harta - AaTa onpeaeneHys cnpaBeannBoil CTOMMOCTH.

MpumeyaHwe:
Mpu pacyeTe MCNoOnb3yHTCA Crieaylolme Noaxoabl K OKPYreHuio:
OKpYrfeHuUsi NPON3BOAATCA N0 NpaBuiam MaTeMaTU4ECKOro OKpPYrieHuss;
CF, - ByayLwnii feHeXHbIN MOTOK, 3HaYEHNE OKPYrnseTcs A0 2 3HAKOB Nocne 3ansiTou;
PV, - BUCKOHTMPOBAHHbIV AEHEXHbIA NOTOK, MPOMEXYTOYHbIE OKPYITIEHUS HE NPOU3BOAATCS, pe3ynbTaT He OKpYr-
nsietcs;
PV — obluas cyMma OUCKOHTUPOBaHHBIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnsieTcst 40 4 3HAKOB Mocre 3ansiToin.

2.2. dopmmpoBaHue rpadmka byayLMX AEHEXHbIX NOTOKOB
2.2.1. O6wwue noaxoawl.

Mpu bopmmpoBaHum rpadmka ByayLmx GEHEXHbIX MOTOKOB YYUTLIBAIOTCA BCE AEHEXHbIE MOTOKM B NOralleHne OCHOB-
HOro gonra, KynoHHOro 4oxo4a v AOMNOMHUTENBHOrO 10X04a B TEYEHME OXMOaemMoro cpoka obpalleHus.

Oxupgaembivi Cpok obpalleHus LeHHoNn By Maru onpefensieTcs ¢ Aathl pacyeTa cnpaBeiiMBo CTOMMOCTM (He BKIovast)
00 HanMeHbLUen 13 aat (Bknoyas):

e pnatbl odepThl, ONKanwen Kk gaTe onpegeneHns cnpaBeasIMBo CTOMMOCTHY (He BKINoYas gaTy onpeaeneHus
cnpaBeanvBow CTOMMOCTK);

4 Meropuka pacuéra KprBOil OECKYIIOHHOM JI0XOJHOCTH OIyOIMKOBaHa Ha calite MOCKOBCKOI Gupiku. B melsix pacuera crpa-
BEJUIMBOY CTOMMOCTH UCIIOJIb3YETCs peJaKLUs METOIUKH, aKTyalbHasi HA JaTy BCTYyIIEHUS B cuily HacrosumXx IIpasun. Ilpu
BHECCHHMH U3MCHCHUI B METOJIUKY pacuéTa KPHUBOH OCCKYIIOHHOM JJOXOTHOCTH JIaTa Havaia HCII0JIb30BaHUs H3MCHEHHON METO-
JIUKH B LIETISIX pacyeTa CpaBeJIMBON CTOUMOCTH YCTAHABIMBAETCS OTACIBHO 110 COTIACOBAHUIO CO CIEIUATU3UPOBAHHBIM Je-
TO3UTAPUEM.
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. OaTbl MNOJIHOro norawleHuA, I'Ipe,lJ,yCMOTpeHHOVI YCInoBUAMM BblycCKa.

Mopa aaToii oeHeXHoro NoToka NoOHMMaeTCs:
° OaTbl OKOHYaHUA KYNOHHbIX Nepuoaos, Nno 3aBeplleHUn KOTOPbIX B COOTBETCTBUN C YCITOBUAMU BbIMyCKa OCY-
LLLECTBNSAIOTCA BbINNaThl KYNOHHOMO A0X0Aa, M (eCny NpeayCcMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOMO 4ONTa,
a TaK xe (ecnu npegycMoTpeHO) AaTbl BbinnaTbl 4OMNONHUTENBHOIO 40X0A3a;
e [aTa, A0 KOTOPOW onpeaeneH OXxvaaeMbi Cpok obpalleHus.

[eHexHble NOTOKM, BKITHOYasA KYMOHHbIV JOXOA M OOMNOMHUTENbHbIA A0X04, PacCYMTLIBAKOTCH B COOTBETCTBUM C YCMOBU-
SIMU BbIMycKa.

[Mpu chopmmpoBaHMM rpadmka AeHEXHbIX NOTOKOB B LIENAX pacyeTa CnpaBeaniMBon CTOMMOCTM LieHHbIX Bymar ocy-
LLIeCTBNSIETCA NepecMoTp OyayLLMX AEHEXHbBIX MOTOKOB NPW Hanuyinm oOHOBNEHHOM MHopMauuns:

e 0 BENWYMHE CTaBKW KyrnoHa (4nsi LeHHbIX Oymar, no KoTopbIM NPOLEHTHbIE CTaBKM He onpeAeneHbl HA BECb OXuaa-
eMblli CPOK 0OpallleHnsi) — HOBOE 3HaYeHUe CTaBKM KyrnoHa CHYMTAETCS YCTaHOBMEHHLIM B AaTy Ha4yana KynoHHoro
nepuoaa, bnuxkanilero Kk gaTe yCTaHOBMNEHNUst CTaBku (KYMOHHOro nepuoaa, Ha KOTOpbIA CTaBKka YCTaHOBIEHA, Unu
bonee paHHero KyrnoHHOro nepuoaa, o Hayana KoToporo cTaBka yCTaHOBIEHa);

e 0 BENWYMHE noralaemomn 4YacTu OCHOBHOrO Aonra (4ns LeHHbIX bymar, no KoTopbIM NPefyCMOTPEHO YacTUYHOE Mo-
ralieHme OCHOBHOrO A0sra, HO CyMMbI NorallaeMblxX YacTel OCHOBHOrO A40ora He onpeaeneHbl Ha BECb OXuaaeMbln
CpOK 0bpaLleHns) — BENMWYMHbI NOraLlaemMon 4YacTM OCHOBHOIO 40JIra CYATAIOTCS YCTAHOBMEHHbLIMM B ATy OKOHYaHWSA
KYMOHHOro nepvoga, No MUCTEYEHWM KOTOPOro MpOU3BOAWUTCA COOTBETCTBYKOLLAs BbiMnaTa paHee HEW3BECTHOW
CYMMbI6 (32 UCKIMIOYEHMEM LiEHHbIX ByMar ¢ nHaeKcUpyemblM HOMUHANOM);

e O BenuuMHax (BKIoYasi NepeMeHHbIe, 3HAYEHME KOTOPbIX HE 3aBUCUT OT pPeLLEHNS] SMUTEHTA), CYLLECTBEHHbIX AN
pacyeTa HOMWHAaNbHOW CTOMMOCTU LiEHHbIX ByMar ¢ UHAEKCUpPyeMbIM HOMUHANoM;

e 0 BeNMYMHax, CyLLEeCTBEHHbIX ANs pacyeTa AOMONTHUTENBHOrO AoXoaa.

,D,J'Iﬂ OONroBbIX LUEeHHbIX 6ymar, Mo KOTOpbIM NpeayCMOTpeHO 4YaCTu4yHoe norailleHne OCHOBHOrro gonra, HO BeNMM4YnHbI
norawiaemMoro OCHOBHOro gonra He onpegeneHbl Ha BEeCb CPOK 06paLIJ,eHVI9|, CYyMMBbI 6yp,yu.|,mx OEeHEeXHbIX NOTOKOB pacCynTbiBa-
IOTCA Ncxoaa U3 oCtatka OCHOBHOrO foJira Ha gaTty pac4yeTta, orlpep,enéHHoro C y4eTOM BCeX paHee YCTaHOBJIEHHbIX CyMM nora-
LeHna (33 UCKIMOYeHNneM LUEeHHbIX 6yl\/|ar C MHOEeKCUpyemblM HOMUHAINOM, And KOTOpPbIX TeKylwaa BeJindnHa OCHOBHOIoO Aonra
paccynTbiBaeTCcd B COOTBETCTBUM C n.Owwn6kKa! ACTOYHUK CCLINIKU He HaﬁAeH.).

[0ns QonroBbIX LEeHHbIX 6ymar, no KOTOPbIM NpeayCcMoOTpeH OOMONHUTENbHbLIM 40X04, HO nepemMeHHble napameTpbl, UC-
nonb3yemMble ONdA pacdeTa CcorflacHO AOKyMeHTaM SaMUTEeHTa, He onpeaeneHbl Ha BeCb CPOK o6pau.|,eva, CYyMMbI 6yﬂ,yLLI,VIX ne-
HEXHbIX MOTOKOB pacCyMUTbIBAKOTCA UCXO0OA U3 U3BECTHbIX 3HAYEHU TaKMX nepemMeHHbIX NapamMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHaa BennymHa 4ONONHUTENbHOINro AoXo4a Ha AaTy NpUuHMMaeT oTpuuaTtenbHOoe 3Ha4YeHune, 1o OEHEeXHbIN NOTOK cunTaeTcs
PaBHbIM HYNHO.

2.2.2. BenuumHa nHgekcmpyemMoro HoMmmHana.

[nsa [onroBbIX LeHHbIX ByMar ¢ MHOEKCMPYEMbIM HOMUHAIOM, B pacyeT BeNINYMHbI KOTOPOro BKIHOYEHbI NEPEMEHHbIE,
3Ha4YeHVe KOTOPbIX HE 3aBUCUT OT peLLeHUsI IMUTEHTa 1 NPU 3TOM He NpedycMOTpeHa ero amopTu3aumns, HoMMUHanbHas CTou-
MOCTb pacCYMTLIBAETCA Ha AaTy KaXAoro AEeHEXHOro NoToka UCXoAs M3 HOMUHaNbHOM CTOMMOCTU Ha AaTy onpegeneHns cnpa-
BeAIMBOM CTOMMOCTM, CPOKa A0 AaTbl JEHEXHOro NOTOKa U MPOrHO3HOro 3HAYeHUs UHNALMKY ANS COOTBETCTBYIOLLEro nepuoaa
no cdopmyne (3):

Dn—Dp—4
HOMWHA NH,, = OKPYT /1 (HOI\/H/IHAJ'I VH,_1 X (1 + [MPOMHO3 l/II'ILI,n_l) 365 ,2), 3)

ne:

HOMWHAN VIH, - ICKOMOE 3Ha4YeHne HOMUHana Ha gaty KaXaoro AeHeXHOro noToka;

HOMWHAN H,,_; - BeNnu4MHa HOMMHana, paccyMtaHHasa Ha gaTty npeaLlecTBYWero AeHeXHoro no-
TOKa, HO He paHee JaTbl pacyeTa CnpaBeanuBon cToumocTu. PesynbTaT pacyeta He
oKpyrnsieTcs;

HOMWHAT NH,,_, = HOMWHAJT MH, - BeNIMYMHa HOMUHana Ha aaTty onpeferneHus cnpasennmson cTo-
UMOCTW;

MPOrHO3 ML, _, - MPOrHO3HOE 3HayeHue HANSAUMK, onpeadeneHHoe Ha AaTy npeaLlecTByoLwWwero age-

HEeXHOoro notoka (n-1).

>C YYETOM JIAaHHOTO YCJIOBHS O JIaTe Havyalla MPUMEHCHHUS paHee HCM3BEC THRIX BEIMYMH (CTaBKHU KYIIOHA, CYMMBI IIOTaIliaeMOro
OCHOBHOT'O JIOJra, 338 MCKIFOYCHHEM OOJUTAlMI C WHICKCUPYSMBIM HOMHHAJIOM) BBITOJHSIETCS PacuéT WHBIX MOKAa3aTeNeH,
NIpeyCMOTPEHHBIX HAacTOAIEH MeToIuKOM.

6 IIpu sTOM mepecyeTy MoJIekKaT B T.U. BCE JCHEKHBIE MOTOKH, CIEIYIONME 3a AATOH OKOHUYAHUS COOTBETCTBYIOUIETO KYOH-
HOTO MEPHUOJIA, IO OKOHYAHUM KOTOPOr0 IIPOU3BOJUTCS BbIIIJIaTa OCHOBHOTO JI0JTA.
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[nsa gonroBbixX LEHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAMNOM, B PacyeT BEMUYMHBI KOTOPOro BKIOYEHbI NEPEMEHHbIE,
3HayeHne KOTOPbIX He 3aBUCUT OT peLLEeHNS SMUTEHTA, U NPY 3TOM NPegyCMOTPeHa ero amopTm3aumsl, HOMMHanbHas CTOMMOCTb
paccyuTbIBAETCA Ha AaTy KaX4oro AEHEXHOro NoToka C y4eTOM NpeALLIECTBYOLLEr0 YaCTUYHOrO NoraLleHrnsl OCHOBHOIO orra no
dopmyne (3a):

HOMUWHAJ UH',, = OKPYTJI(HOMHWHAJI VH,, x (1 — CYMM(J0Ji1 AMOPT),,_, ,2), (3a)
Cne:
HOMMWHAJI UH',, - BENMYMHA HOMMHAana C y4eTOM ero aMopTM3aLmnn - ICKOMOE 3HaYeHNe HOMWHaNa Ha AaTy Kaxgoro ae-
HEXHOro MOTOKa 3a BbIYETOM YAaCTUYHOrO MoralleHnsi OCHOBHOrO Aosra ¢ AaTthl pa3MeLleHns
BblNycka (He BKNOYas YacTMYHOE MoralleHne OCHOBHOrO Aofra B COCTaBe AEHEXHOro notoka
n);
HOMMWHAJI VH,,- BennyMHa HoMuHana 6e3 yyeTa ero aMopTu3auum - 3HavyeHue, paccumTaHHoOe Ha JaTy COOTBETCTBYHO-
LLero AeHexHoro notoka no gopmyne (3) 6e3 yyeta 4aCTUHHOrO NOralleHNss OCHOBHOro Aonra
C [aTbl pa3meLleHns Bbinycka (C y4eToM UHAEKCUPOBAHUS BENUYNHBI HOMUHANA, YCTaHOBIMEH-
HOW Ha gaTy pa3MeLLEeHnst Bbinycka);
CYMM (Z10J11 AMOPT),,_;- CymMMa A0nein 4acTUYHOro noralleHnss HoMuHana ¢ Aatbl pasmeLleHus Bbinycka Ao AaTbl Ae-
HEXXHOro NoToKa N (He BKIYas 400 YaCTUYHOrO NoraleHnsi HoMMHana B CoOCTaBe AeHEXHOro
noToka n).
B pacyeT cymMbl AeHexXHOro notoka BKMOYaeTCs CyMMa YaCTUYHOrO MoralleHnsi OCHOBHOMO Aofra, ecriv OHO npeay-
CMOTPEHO YCMOBUSIMU BbIMyCKa B AaTy OEHEXHOro NoToKa, paccuMtaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x /1011 AMOPT,, ,2);
OKPYTJI(HOMHHAJI H,, X /10J1s1 AMOPT,, ,2)), “4)

CYMMA AMOPT,,- uckomasa BennynHa 4aCTUYHOro MnoralleHus HoMuHana B JaTty COOTBETCTBYIOLLEro AeHexX-
HOro MoTOKa,;

HOMMWHAJI UH,,- BennunHa HommnHana 6e3 yyeta ero amopTu3aumn - 3HayeHve, paccuMTaHHoe Ha gaTy cooT-
BETCTBYHLLEro AEeHEXHOro notoka no cgopmyne (3) 6e3 yyeta yacTMyHOro noratiue-
HMS OCHOBHOrO AoMra ¢ AaThl pasMeLLeHNs BbIMycKa (T.e. TONbKO C Y4eTOM UHAEKCK-
pPOBaHMA BEMUYMHBI HOMWHAMa, yCTaHOBIEHHOM Ha AaTy pa3MeLLeHuns Bbinycka);

HOMMHAJ - BENnYvMHa HOMWHanNa Ha AaTy pasMelleHus Bbinycka (6e3 yyeTa nHAaekcaumn u
amMmopT13aumm);
J0JI1 AMOPT,, - 40NA YaCTUYHOro noralleHnss HomnHana B AaTy AeHeXHOro noToka n.

2.2.3. BenuunHa nepemMeHHON CTaBKW KynoHa.
[na AonroBbIX LLEHHBIX Bymar, No KOTOPbIM NPOLIEHTHLIE CTABKM HE ONpeaeneHbl Ha BECb OXMAAEMbI CPOK obpaLlleHus,
CYMMbI OyAyLLMX OEHEXHbIX MOTOKOB, ANS KOTOPLIX CTaBKa He onpefereHa Ha AaTy OLEHKU MHCTPYMEHTA, PacCUUTLIBAOTCS:
e N4 UeHHbIX Oymar, B pacyeT CTaBKy NO KOTOPbIM BKITHOUYEHbI NEPEMEHHbIE, 3HAYEeHNE KOTOPbIX HE 3aBUCAT OT pe-
LUEHUST SMUTEHTA, - UCXOASA CTaBKW, ONPEAENEHHON C y4ETOM MPOrHO3HbIX 3HAYEHMI TaKUX NEPEMEHHbIX NapameT-
poOB, (pacyeT CTaBKM BbINOMHSETCst No hopmMyre, onpeaeneHHon YCrnoBrUsIMA BbiMycka),
e NS NPOYMX LieHHbIX Bymar — ucxogs us CTaBku, 3agaHHoOM Ans Hanbonee No3gHeEro KynoHHoOro nepvoaa.

PacueT cTaBOK BbINOMHAETCA OTAENbLHO AN KaX40ro KYNnoHHOro neproaa.

Ecnu B ka4yecTBe nepemMeHHOro napameTpa Ans pacyeta CTaBKy KyrnoHa yCroBUsIMU BbiMycka MHCTPYMEHTa NpeayCcMoT-
peHa «cTaBka MHMNALMU» Y UHAs «CTaBKa ALE@HEXHOrO PblHKa»7, 3Ha4YeHe CTaBKM COOTBETCTBYIOLLLErO KyNoHa paccuuTbiBaeTcs
no chopmyne, NpefyCMOTPEHHOW YCMOBMSIMU BbiMyCKa UCXOAA U3 NPOrHO3HOrO 3HaYeHMs MHNALUK, COOTBETCTBYIOLLETO KYMOH-
HOMY nepuoay, U NPOrHO3HOrO 3HAYEHWs! MHOW CTaBKM ALE@HEXKHOro pblHKa COOTBETCTBYHOLLEN CPOYHOCTM (NyTeM Bblibopa Makcu-
MarnbHOro 13 3HaYeHu, paccHMTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX NMPOrHO3HbIX NapamMeTpoB).

Mpwn pacyeTe cnpaBeanMBOM CTOUMOCTU OCYLLECTBISIETCS NEPECMOTP ByayLUMX OEHEXHBIX NOTOKOB MPWU HanM4um ob-
HOBMNEHHOM MHpOpMaLMM O 3HAYEHUSAX CTaBKM KyrnoHa. HoBoe 3HayeHne CTaBKM KyroHa NpUMeHsieTcsl ¢ AaTbl Hayana cooTBeT-
CTBYIOLLLErO KYNoHHOro nepuoaa, bnuxanLiuero K gate yCTaHOBIIEHWS CTaBKW (HO He NOo3fHee AaThbl Hayana KynoHHOro nepuoaa,
Ha KOTOpbI CTaBka yCTaHOBMEHa, Unn 6oree paHHEro KynoHHOro nepuoaa, Ao Havarna KoToporo CTaBka YCTaHOBIEHa).

2.2.4. [MpOrHo3Hble 3HaYeHNA NHNAUMK
[nsa nporHo3HbIx 3HaveHun nHcpnsaumm (MPOTMHO3 UML) ncnonbayoTes 3HaYeHus:
] «BMEHeHHOM» nHnaummn (ganee tawke — BUMLL, INF);

7 Hanpumep, MAX (MHGISIHS; KTI0UEBas CTaBKa)
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] 3KCMEPTHLIN MPOrHo3 0 ByaywMX 3HAYEHUSX MHANAUMK - B Cryvae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW» WH-
dnsummM ons cCoOTBETCTBYOLLUX NepnonoB. B kayecTBe JaHHbLIX O MPOrHO3HbIX 3HAYEHUSIX MEPEMEHHbIX NapamMeTpoB
MCNONb3YyTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BuTusa MnHmMcTepcTBa aKOHOMUYECKOro pa3BuTusa Poccunckon
denepaunns.

[nga Bcex nepvooB, Aata Havyana KoTopbix He npesbiwaeT 2023 roa (rog norawenus Boinycka OP3 52001RMFS), B
KayecTBe MporHosa MHMNSLUMN UCMOMNb3yeTCs 3Ha4YeHne «BMeHeHHON» uHdnsauumn ans seinycka OP3 52001RMFS, paccunTtan-
Hoe no copmyne (5) kak pasHuua mexgy Craskon KB[l B TOuke, COOTBETCTBYIOLLEN CPOKY A0 noraiweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BELUEHHOW AOXOAHOCTLIO K MOralleHWIo 3TOro Xe Bbinycka:

INFop023 = KE’ASZOM — YT Ms3001, o)

[nga Bcex nepnogoBs, HauMHaloLWmxca B npomexyTke ¢ 2024r. o 2028r. (Bknoyas), B kayecTBe NporHosa NHNaumm
UCMOmNb3yeTCA 3HayeHwe, paccuMTaHHoe Mo dopmyne (6), ncxoga M3 3HAYEHWA «BMEHEHHOM» WHNSAUMKM BbinyckoB OP3
52001RMFS n 52002RMFS:

t52002-t52001 (1 + INF<2028/100)t52002
INFyg54_ = OKPYI N ~ —1],4 |*100, 6
2024-2028 \/(1 + INF.5,3/100)ts2001 * 6)
Cne:
INFe3028 = KE.&szooz — YT Ms3002, @)
INFo5023 - 3HayeHue «BMEHEHHOW» WHMNsauMM anga Bbinycka O®3 52001RMFS,

paccunTaHHoe no dopmyne (5) ¢ TOYHOCTbIO 40 2 3HAKOB MNocre 3ansaTon —
pes3ynbTaT pacyeTta no gopmyne (5) COOTBETCTBYET 3HAUYEHUIO B MPOLEHTAX;

INF<y028 - 3Ha4yeHne «BMEHEeHHOM» MHPNAUuM Ansa sBbinycka OP3 52002RMFS,
paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB Mocrne 3ansTon —
pesynbTaT pacyeTa no gopmyne (7) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

52001 £52002 - 3HayeHWe CpefHEeB3BELUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52001RMFS, 52002RMFS, paccuntaHHOe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB rnocrie 3ansTow;

KbAs20010 KBAs2002 - 3HaveHne CtaBkm KB[] B TOYKe, COOTBETCTBYIOLLEN CpeOHEB3BELLUEHHOMY
cpoky Ao norawenus BeinyckoB O®3 52001RMFS, 52002RMFS;
YTM;s5001, YTMs2002 - CpefHeB3BeLLeHHas 4OXOAHOCTb K noraweHuio Beinyckos O3 52001RMFS,

52002RMFS Ha paty oueHku, nybnvkyemasa MockoBckon bupxen.
[na Bcex nepnogoB, HauMHaowmxcs B npoMexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kayecTBe NporHo3a MHGIsumMmn
UCnonb3yeTcs 3HayYeHwe, paccuuMTaHHoe no dopmyne (8), Mcxoas U3 3HAYEHUN «BMEHEHHOW» WMHNAUMM BbinyckoB O3
52002RMFS 1 52003RMFS:

t52003—t52002 (1 + INFSZO30/1OO)t52003
INF029_2030 = OKPYTJI (L F INFoyg e/ 100)Esmm0: ,4 |+100, (8)
ne:
INF52030 = KBASZOOB’ - YTM52003' (9)
INFo5025 - 3HayeHWe «BMEHEHHOW» WHMNsAuMM anga Bbinycka O®3 52002RMFS,

paccuuMTaHHoe no cdopmyre (7) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anATon —
pesynbTaT pacyeTa no gopmyne (7) COOTBETCTBYET 3HAaYEHUIO B NPOLEHTAX;

INF<5030 - 3HayeHue «BMEHEHHOW» WHMNsauMM anga Bbinycka O®3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansaTon —
pe3ynbTaT pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

52002 £52003 - 3HayeHWe CpefHEB3BELUEHHOro cpoka A0 noraweHus BbinyckoB O®P3
52002RMFS, 52003RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (4eTbl-
pex) 3HaKoB nocrne 3ansTou;

KBs52002: KBAs2003 - 3HaveHne CtaBkm KB[ B TOYKe, COOTBETCTBYHOLLEN CpeOHEB3BELUEHHOMY
CpoKy A0 noraweHus BbinyckoB O®3 52002RMFS, 52003RMFS;
YTMs4002, YTMs4003 - cpegHeB3BeLLEeHHas [OXOAHOCTb K noraweHuio BeinyckoB O®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnvkyemas MockoBckon Gupxen.

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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[nsa Bcex nepnonoBs, HaunHawoLwmxes B npomexyTke ¢ 2031r. go 2032r. (Bkntovas), B ka4ecTBe MporHosa MHnaumm
ucnonb3yeTcs 3HadveHue, paccuuTaHHoe no dopmyne (10), UCxoAs M3 3HAYEHUN «BMEHEHHOW» MHANAUMM Bbinyckos O3
52003RMFS n 52004RMFS:

t52004—t52003 (1 + INF52032/1OO)'552004

INF. = OKPYT -
2031-2032 = OKPYTJI (1 4+ INFp030/100)ts52003

4 ]%100, (10)

lpe:
INF<3032 = KBl52004 = YTMs3004, 1

INF<y030 - 3HayeHue «BMeHeHHoW» MHdNAuMM ansa Bbinycka O3 52003RMFS,
paccumMTaHHoe no copmyre (9) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anATon —
pes3ynbTaT pacyeTta no dopmyne (9) COOTBETCTBYET 3HAUYEHMIO B MPOLIEHTAX;

INFo5032 - 3HayeHWe «BMEHEHHOW» WHONsAUMM ansa Bbinycka OP3 52004RMFS,
paccuuTaHHoe no dgopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB NOCre 3anATon —
pesynbTaT pacyeta no gopmyrne (11) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

ts2003 t52004 - 3HayeHWe CcpefHEB3BELLEHHOrO cpoka A0 noraweHus BbinyckoB O®P3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB nocrne 3anaTou;

KB 52003 KBAs52004 - 3HaveHune CtaBku KB[1 B TO4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY
cpoky o noraweHus BoinyckoB O®3 52003RMFS, 52004RMFS;
YTMs4003, YTMs52004 - CcpedHeB3BeLUeHHas [OOXOOHOCTb K roraweHuio Bbinyckos O®3
52003RMFS, 52004RMFS Ha paTy oueHku, nybnukyemas MockoBckon 6up-
Xen.
MpumeyaHwe:

Mpwn BbiNnonHeHUn pacyeta INF,g54_ 2028 INF2029-2030: INF2031-2032 3Ha4eHusa nokasatenen INF.,q,3, INFo5025,
INF<5030, INF<5032, KOTOpbIE B pe3ynbTaTte nx pacyeta no cdopmynam (5), (7), (9), (11) ABNs0TCA 3HAYEHNSIMU B NPOLEH-
Tax, NepeBOAATCS B 3HAYEHUA B ONSAX eAnHULbl (MyTeM AeneHnst Kaxaoro n3 HMx Ha 100 - 4To ABHO OTpaXkeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacdeta no dopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYTIIEHHOMY
[0 2 3HaKoB MNocre 3anATon.

[Ona Bcex nepuogos, HaunHawowmxcs ¢ 2033 r., B kKayecTBe NpOrHo3a UHMNAUUM UCMOMNb3YeTCA SKCMEPTHbIN NPOrHo3
WHNAUMN.

Ecnu cpok norawexHns Jonrosoro MHCTPyMeHTa He npesbiwaeT 2034 r. 1 OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYEHUSA
nepeMeHHbIX NapamMeTPOoB, TO BIIMSHUE 3KCMEePTHOro MPOrHo3a MHANAUMY Ha pesynbTaT pacyeTa cnpaBeanvMBon CTOUMOCTMN Npu-
3HaeTCs He3HauuTenbHbIM, pacyeTHas LeHa LeHHon Bymarn MoxXeT BbiTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTtanbHbIx cny-
Yyasax (MOMUMO UHMMALMM NCMONb3YTCA UHblE HeHabngaeMble AaHHbIe UMW CPOK MoraweHuns npesbiwaeT 2034 r.) BNusHue
3KCMEePTHOro NPOrHo3a MHNALMM NPU3HaeTCs 3HauYMTeNbHbIM, pacyeTHas LeHa LeHHon Bymaru knaccuduumpyeTcsi B ypoBeHb
3.

2.2.5. MpPOrHo3Hble 3HAYEHNsT NPOYNX NEPEMEHHbIX MapamMeTPOoB

[MporHo3Hble 3HaYEeHNs1 KKOPOTKMX» CTABOK AEHEXHOrO pbiHKA (4NA NnaBaroLux NPOLEHTHLIX CTABOK Ha CPOK Npeao-
CTaBNeHns1 AeHeXHbIX CpeacTB Ao 1 Mecsaua BKIIOYMTENbHO).

K «KOpOTKMM» CTaBKam OEHEXHOr0O pblHKa OTHOCATCA CrenyoLlmne nnasaroLlne NpoLEeHTHbIE CTaBKW, €CIM OHU Npeay-
CMOTpPEHbI YCNOBUAMM BbiNycKa OLEHMBAEMOro MHCTPYMEHTA:

e craBka RUONIA

e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy,

e craBka PEMO, no onepauusm LleHTpanbHoro 6aHka Poccuiickon depepaumm Ha Cpok OO OOHOro Mecsiua
(BKNOUMTENBHO)

e KntoyeBas ctaBka LleHTpanbHoro 6aHka Poccuickon degepaumm

e craBka KB[] Ha cpok 40 O4HOro Mecsila (BKIMOYUTENBHO).

Ecnn B kauecTBe nepemMeHHOro napameTpa nNpeaycMoTpeHa nnaBatollas NpoueHTHas ctaBka Cpokom Ao 1 mecsiua, To
NPOrHo3Hoe 3HayeHne Takoro napameTpa (Ratef) paccuutbiBaeTcs no copmyne (12) kak pasHuua mexagy Ctaskon K[ B Touke,
COOTBETCTBYIOLLEN CPeAHEB3BELLIEHHOMY CPOKY [0 NOralleHnUsl OLEHUBAEMOro MHCTPYMEHTA, Y BENTMYUHON «CPeaHeln NpoLeHT-
HOW Map>un Hag CTOMMOCTbIO hOHANPOBAHUS»:
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Ratef = (KBAAO foraimieH1s: CpMCoF)' (12)
cpM,,r = OKPYTJI(CP3HAU (M, 7), 4), (13)

(P —1000)

MCOF = FIXKyl'[OH - 1000 Xt

(14)

Cne:

Kb, - 3HaveHune Ctasku KB[] B TOUke, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0

10 Noralenms
noralleH1sl OLeHMBaeMOro MHCTPYMEHTa;

CPMcor - 3HayeHve «cpedHen NpPOoLEHTHOW MapXu Hag CTOMMOCTbI0 (hOHAMPOBAHWSI», pac-
cuntaHHoe no copmyne (13) Ha gaTy OLEHKM MHCTPYMEHTa Kak cpegHee apudme-
TUYECKOe 3HaYeHU nokasaTens «NPOLEHTHON MapXu Haf CTOMMOCTbIO hoHAMPO-
BaHUSI», paccymTaHHbix no dopmyne (14), no kopanHe BbinyckoB OP3-T1K;

Mcor - 3Ha4YeHne «MNPOLEHTHOW MapXu Haf CTOMMOCTbIO (DOHAUPOBAHUSAY, PaCCUNTAHHOE
no copmyne (14) ans seinycka OP3-TK, BxoasLiero B kopauHy Bbinycko OP3-1K;

FIXynon 3HaveHne PMKCPOBaHHON YacTu KyrnoHa aAns Bbinycka OP3-MK (Hanpumep, Ans BbI-

nycka 29010RMFS kynoH yctaHaenueaetcsa B BenuunHe RUONIA + 1.60% v Benu-

unHa FIXno, NPpHMMaeTcs pasHoi 1.60%);

P - LeHa (6e3 yyeTa KynoHHOro goxoga) KoHkpeTHoro Bbinycka O®3-M1K Ha gaTy pac-
yeTa B pybnsx;
t - CpefHeB3BELLEHHbIV CPOK 40 NoralleHns KOHKpeTHoro Bbinycka O®3-MK.
MpumeyaHwe:

Ha gaty ytBepxaeHus HacTosLwen pegakumm Metogmku kopanHa BbinyckoB OP3-TK (nepeyeHb BoinyckoB OP3-TK, Bkrto-
YaeMmblX B pacyeT cpMg,r) BkMovaeT cnegywowme sbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-TK, BkroYaeMblX B pacyeT cpMc,r, NepecmaTpusaetcs YnpasnswoLien komnanven [.Y. MNP
npuv pasmeLleHnn HoBbIX BbinyckoB OP3-MK.

HoBbi nepeyeHsb Bbinyckos OP3-T1K, BknoyaeMbix B pacyeT cpMe,y, U AaTa Ha4ana ero NpyMeHeHns: ycTaHaBnmBaoTCs
YnpasnstoLien komnanven [1.Y. MA® no cornacoeaHuio co CneumannampoBaHHbIM Aeno3nTapvem u He TpebytoT onepaTBHOIO
BHECEHMS COOTBETCTBYIOLLUX UBMEHEHNI B HAacTosLLYy0 MeToauky (yTBepxaeHns HoBonm pegakuun Metoaukn).

Beinyck O®P3-TK, ucknioyaetcs u3 pacyeta cpMc,r NPU HACTYNNEHUN Hanbonee paHHen 13 Aar:

. AaTbl MOralleHuns BbINycka;
] AaTbl HaYana KynoHHOro nepuoaa, ¢ KOTOporo YCTaHOBIEHbI paHee HeonpeaeneHHble CTaBku KyrnoHa Ha BeCb
oxumaaembli cpok obpaieHms OP3-TK.

LleHa P Bbinycka O®P3-TK onpenensietca no gaHHelM MOCKOBCKOW GUPXW, €criv oHa SABNSIETCS aKTUBHBLIM PbIHKOM B
oTHoLLeHnn koHkpeTHon OP3-TK, B nopsagke, yctaHoBneHHoM Npasunamu onpegenexdms CHA ons onpefeneHvs cnpaseanimBon
LeHbl YpOBHs 1.

Ecnu Ha gaTy pacyeTa ueHa P koHkpeTHoro Bbinycka O®P3-TK He onpegenenra (B T.4. MO NpuyMHe Toro, Yto MockoBckas bupxa
He ABNSAeTCH B AaTy pacyeTa akTMBHbIM PbIHKOM ANs Bbinycka), To Takow Bbinyck OP3-TK He BknoyaeTcs B pacyeT CpMe, -

MpumeyaHue:

Mokasatenb My,r OTpaxaeT NPEMUIO CBbILLE CTOMMOCTU (POHAMPOBaHMSA (MO CTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt MHBECTOpbI 3aknagbiBatoT npu nokynke OP3. Takum 06pas3oM, pbIHOYHBIE OXUOAHUSA MO CTOMMOCTU (POHANPOBAHUS
(mo nporHo3HoMmy 3HaveHuto ctaBku RUONIA) BO3MOXHO onpeaenutb kak pasHuly mexay 3HadeHnem KB B Touke, COOT-
BETCTBYIOLLEN CpeaHEeB3BELLEHHOMY CPOKY A0 norawieHns gaHHon OP3 n nokasatenem Mg, p.

Hanpwmep, npu ctaBke 5-netHen OP3 B pasmepe 8.57% un 3HaveHnsa M., B pasmepe 0.52% pbIHOYHbIE OXMAaHWUS MO
cpeaHemy 3HadveHuto ctaBkm RUONIA B TeveHmne 5 net coctaBaTt 8.05%.

[MporHo3Hble 3Ha4YeHNs1 CTAaBOK AEHEXHOMO pblHKa «CpeaHen» CPOYHOCTU (4Na NnaBaloLLMX NPOLEHTHbIX CTABOK Ha CPOK
NpeaoCTaBreHust LEHEXHbIX cpeacTs oT 1 Mecsua Ao 2 neT BKIHYNTENBHO)
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K cTaBkam O€HEXHOro pblHKa «CpefHen» CPOYHOCTM OTHOCSITCA Cneaylline nrnaBalolime NpPoLEHTHbIE CTaBKW, eCnu
OHW NPefyCMOTPEHbI YCIOBUSIMU BbINyCKa OLLEHNBAEMOrO MHCTPYMEHTA:

] craBka ROISfix co cpokamu 2 mecsaua, 3 mecsiua, 6 mecsaues;

= craBka KB[] Ha cpok oT 1 Mecsiua Ao 2 neT (BKIIOYNTENBHO).

Ecnu B kayecTBe NnepeMeHHOro napameTpa NpegycMoTpeHa nnaBatoLLas NpPoLEeHTHasa CcTaBka Cpokom OoT 1 Mecsita fo 2
net, TO NPOrHO3HOE 3HadeHue Takoro napameTtpa (Ratef) paccumTbiBaeTcs no dopmyrnie (15) kak NpoOrHOo3Hoe 3HayYeHue «KopoT-
KOM» CTaBKW OEHEXHOrO pblHKa Ha aHanuavpyemMoMm nepuoge, YBENUYEeHHOe Ha pasHuuy mexay 6e3pucKOBON AO0XOO4HOCTbIO
«CpegHero» cpoka u «KOpoTKOM» 6e3pnCKOBON JOXOLHOCTBIO:

Ratef = (KB'D‘AO noraweHns CpMCoF) + (KBﬂ‘cpouHocm craBkm KB'D'l LleHb)' (15)
lpe:

KB/, - 3HayeHne CtaBku KB[, B TOYke, COOTBETCTBYIOLLENA CPOYHOCTM CTaBKM LEHEXHOrO pblHKa

'CPOYHOCTb CTaBKM
(HanpumMep, ecrniv 3Ha4YeHne CTaBKU KyrnoHa onpeaernsieTcs Kak 3HadeHne 6eckynoHHOM Joxoa-
HocTu rocbymar Ha cpok 24 mecsaua, To KBl ans 2-x ner;

Kb, Lt - 3HaveHne Ctasku KB[] B Touke, cooTBeTCcTBYIOLLEN cpoky B 0.0027 roga.

MpumevaHwue:

Mpwn onpenenenunn 3HaveHmsa Kb/, TOYKa, COOTBETCTBYHOLlAaA CPOYHOCTM NepeMeHHOro napameTpa niaBsato-

'CPOYHOCTb CTaBKN

LLler NPOLEHTHOM CTaBKK, onpeaenseTcs B nopsiake, ycTaHoBNeHHOM B M.1.2. HacToswen MeTogauku.

[MporHo3HbIe 3Ha4YeHNS «ANNHHBIX» CTABOK PbIHKA KanuTana (4ns nnasatoLLmMX NPOLEHTHbLIX CTaBOK Ha CPOK NpeaocTaBs-
NEeHUs OEeHEXHbIX CPEACTB CBbile 2 NET).

K «AnnHHBIM» CTaBkam pblHKa kanuTana OTHOCATCA Creayloline nrasalolimMe NpOLEHTHbIE CTaBKW, €CU OHW npeay-
CMOTpPEHbI YCNOBUAMMW BbINyCKa OLEHNBAEMOro MHCTPYMEHTA:

e craBka KB[l Ha cpok cBhbilwe 2 neT;
e  [OXOOHOCTb K noraileHuto Bbinycka OP3.

Ecnu B kayecTBe nepemMeHHOro napameTpa UCnonb3yeTcs nnasaroLLas nNpoLeHTHas cTaBka CPOKOM OT 2-X NeT, TO Npo-
rHO3HOEe 3HayeHue Takoro napameTpa (Rate) npuHUMaeTcs paBHbIM 3HadeHuio CtaBku KB[] B TOYke, COOTBETCTBYIOLLEN CPOY-
HOCTU TakoW MraBaloLle NPOLEHTHOW CTaBKM (HanpyuMep, ecnv 3HayeHne CTaBKM KyrnoHa onpefensietcs Kak 3HadyeHune becky-
MOHHOW JOX0AHOCTM rocbymar Ha cpok 5 neT, To CtaBka KB[] paccuutbiBaeTcs Ans cpoka B 5 ner).

MpumeyaHue:

Ecnn B kayecTBe nepemMeHHOro napameTpa MCNoMb3yeTcs MnasaroLLas NpoLeHTHas CTaBka 3anMMCTBOBAaHMUS Ha pblHKe
Kanutana («ANVHHas» CTaBka), TO PbIHOYHbIV PUCK U3MEHEHUS NPOLEHTHON CTaBKWM MO MHCTPYMEHTY OTCYTCTBYET (Npu-
CYTCTBYET TOMbKO PUCK M3MEHEHUS] KPEAUTHOrO cripea) U BO3MOXHO NPYMEHEHUEe NOCTPOEHUS MPOrHO3HbIX AEHEXHbIX
MOTOKOB W NX AUCKOHTUPOBAHMNSA NCXOASA U3 TEKYLLMX MPOLEHTHbBIX CTABOK MO MHCTPYMEHTaM.

[MporHo3HbIe 3Ha4YeHNS MPOYNX NEPEMEHHBIX NapameTPoB (MOMUMO CTaBOK AEHEXHOrO pbiHKa).

Mpu oTcyTCTBUM Habnogaembix AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX NepeMeHHbIX NapameTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcs aKCnepTHbIN NPOrHO3 0 ByAYLUMX 3HaYeHWAX NepeMeHHoro napameTpa. B kavyecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHNAX
nepeMeHHbIX Napame TPOB UCMOMb3YTCS NPOrHO3bl COLMarnbHO-3KOHOMUYECKOro pa3sBuTns MUHMCTepCTBa 3KOHOMUYECKOro pas-
BuTMa Poccunckon ®epepaunm9.

2.3. OnpegeneHne cTaBku UCKOHTMPOBaHUSA
CTtaBKka AUCKOHTUPOBaHWS ByayLLUX AEHEXHbIX NOTOKOB ONpeaensieTcs Ans 4ONroBov LeHHoM Gymarn Ha Kaxayto aarty
pacyeTa cnpaBeasiuBon CTOMMOCTU.
CrtaBka OMCKOHTMpOBaHWA nNpuHUMaeTcs pasHon CtaBke KB B Touke, COOTBETCTBYHOLLEN CpeqHEB3BELLIEHHOMY CPOKY
[0 noraileHust / odepTbl LieHHON Bymaru, yBENMYEHHON Ha COOTBETCTBYHOLLEE 3HAYEHME KPEAUTHOrO cnpeaa:
O  9KCMepTHOE 3HaYeHWe KPeAWUTHOro Cnpeaa;
o MefuMaHHOoe 3Ha4yeHune 13 AnanasoHa KpeAuTHbIX CrpeaoB, onpeaeneHHoe Ansg penTUHIOBOW rpynmbl 4ONTrOBON
LeHHou Bymaru B cOOTBETCTBMU C N.3. HacTosLwen MeToaMKN — eCnu He 3a[1aHo 3KCMEePTHOE 3HaYeHne KpeauT-
HOro crpefa (3a UCKIMYEHNEM AOMNTOBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V penTuHroBown rpynne, MmeanaHHoe
3HaYeHVe KpeaUTHOro cnpeda Anst KOTOpbIX onpeaenseTca B 0cobom nopsigke);
o [And rocyaapCTBEHHbIX LEeHHbIX OymMar (Tonbko Ans deaepanbHbiX LeHHbIX ByMar) MegmMaHHOe 3HavYeHne Kpe-
OWTHOro cnpega npuHuMaeTcs pasHbim 0.

° https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MpumevaHue:

Ecnun 3HadyeHue kpeanTHoOro cnpefa ycraHaBnvBaeTCs UCXOAst U3 Habnogaemblx AaHHbIX (B TOM YiCe Ha OCHOBE Kpe-
OWTHOrO crpeda Mo aHarnorMyHbIM BbIMyCKaM AAHHOrO SMUTEHTA, MEQMAHHOrO 3HaYeHus crnpefa PenTUHIOBOWM rpynnbl,
CKOPPEKTUPOBAHHOIO Ha NPEMMIO/AUCKOHT 3a 0Ccobble YCNOBUSt HA OCHOBE HabnogaeMbIX aHHbIX), pacyeTHas LeHa LieH-
Hol Bymaru MoxeT ObiTb KnaccudmumpoBaHa B ypoBeHb 2. B ocTanbHbIX criyvasix pacyeTHas LeHa LeHHon Bymaru knac-
cndmumpyeTca B ypoBEHb 3.

3. PEMMAMEHT PACYETA KPEOUTHOIO CMNPEJA AJTA AONTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALMUM pErnamMeHTOM KpeAUTHBIN cripes paccyMTbiBaeTcs Ans:

. AOMroBoN LieHHoW Bymary, HOMMHMPOBAHHOW B py6isix (3a UCKMOYEHWeM rocyAapCTBEHHbIX LieHHbIX Oymar PP).

[ns uenen pacyeta KpeaAWTHOrO crpeda OCYLUEeCTBMSIETCS Crneaylowas nocrnegoBaTenbHOCTb AENCTBUA B OTHOLLEHWM
OOnroBou LieHHoM Gymaru:

. B 3aBMCMMOCTU OT HanW4usi UNu OTCYTCTBUSA KPEAMTHOrO penTuHra y BbinyckalO (a B ero oTCyTCTBMM y SMUTEHTA
UNn NOpy4nTENS WM 3aeMLiuKa Nno BbIMyckKy (NpuMeHuTenbHo k SPV)) gonroson LeHHow Bymaru, onpegensercs
NPUHAANEXHOCTb LIEHHON Bymaru K 04HOM U3 YeTbipeX PENTUHIOBbLIX Py, NPeAyCMOTPEHHbIX HacTosAwmMm Perna-
MEHTOM;

"  MWHMManbHOE, MakcMMarnbHOe U MeAnaHHOe 3HaYeHUs KpeaWTHbIX CNpedoB AN AOroBON LeHHoW Bymarn npu-
HMMAalTCA PaBHbIMWU COOTBETCTBYIOLMM 3HAYEHUSM KpPEAWTHbIX CMPefoB, pPacCYMTaHHbIM AfS PENTUHrOBOW
rpynnbl, K KOTOPOW OTHECEeHa LeHHas bymara (3a UCKNIoYeHMeM LeHHbIX Bymar, oTHeCeHHbIX K IV perdTrHroson
rpynne, 4ns KOTopbIX KPEAUTHBIN Cnped onpeaenseTcs B 0co6oM nopsiake, NpeaycMoTpeHHOM HacTosAwmnm Perna-
MEHTOM).

[ns cy6opavHNPOBaHHbBIX AONTOBbIX UHCTPYMEHTOB (06nuMraumin KpeguTHbIX OpraHn3aumnii B criydae OTCYyTCTBUSI pen-
TUHra BbiMycKa Unv 4eno3nToB) yCTaHaBNMBaeTCA JONOMHUTENbHaA NpeMms 3a CybopANHUPOBAHHOCTb, Ha KOTOPYIO YBENNYMBa-
I0TCA pacyeTHble BENUYMHbI MMHUMAMbHOr0, MakCManbHOrO 1 MeAUaHHOTO 3Ha4YeHU KPeAMTHBIX CPeaoB B Criyyasx, npeay-
CMOTpPEeHHbIX NyHkTamu 3.4-3.5. Mpemunsa 3a cybopAMHUPOBAHHOCTbL ONpeaenseTcs ¢ y4eTOM JOCTYMHOW PbIHOYHOW MHCpopMaLmm
0 cnpepax 3a cybopaAnNHMPOBAHHOCTL COMOCTaBUMBIX BbIMYCKOB UMW 3MUTEHTOB.

3.1. PeuTtuHrosble rpynmnbl
[ns uenew onpeaeneHns KPeaMTHOrO cripeda BBOAATCA criefylolume pedTUHroBble Fpynmbl:
PevitnHrosas rpynna | — HauBbICLUMIA/MAKCUMarbHbBIN YPOBEHb KPeaUTOCNOCOGHOCTH, (DMHAHCOBON HAAEXHOCTU Mo
CPaBHEHWIO C APYTMMW 3MUTEHTaMW, BbIMyCKaMu LieHHbIX Bymar nnu drHaHcoBbiMK obsisaTenbcTBamun. B ykasaHHyto
PEVTUHIOBYHO FPYNMNy BKIIOYAOTCSt 4OMTOBblE MHCTPYMEHTbI ¢ pentuHrom AAA (RU) (no HaumoHanbHou wkane AKPA

(AQ)).

[onroBbie MHCTPYMEHTHI, BbinyLueHHble MuHncTepcTBom cmHaHcoB Poccuiickon Pegepauum, OTHOCATCS K pEUTUHIOBOM
rpynne I.

PentuHrosas rpynna Il — BbICOKUIA ypOBEHb KpeaUTOCNOCOBHOCTU, NPM 3TOM NPUCYTCTBYET HEKOTopas YyBCTBUTEMb-

HOCTb K BO3[1€MNCTBMIO HEBNAaronpuATHLIX NepeMEH B KOMMEPYECKNX, (DMHAHCOBbLIX Y 9KOHOMUYECKMX ycnoBusax. B yka-
3aHHYI0 PEVWTMHIOBYIO TPYMMY BKMKOYAKTCA LONTOBble MHCTPYMEHTHLI ¢ pertuHrom ot A-(RU) go AA+(RU) (no Hauwmo-
HanbHow wkane AKPA (AO)).
PeritnHroas rpynna lll — cpegHuii ypoBeHb KpeanTocnocobHOCTH, PMHAHCOBOWM HAAEXHOCTM (OT YMEPEHHO HU3KOrO 10
cpefHero), Mpu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTL K BO3OENCTBUIO HEGNaronpusaTHLIX NepemMeH B KOMMEp-
YeCcKnX, hrHaHCOBBIX N SKOHOMUYECKUX YCMOBUAX. B ykasaHHY0 pEeATUHIOBYIO rpynny BKMOYAOTCA A4ONTOBblE UHCTPY-
MeHTbI ¢ perTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHansHow wkane AKPA (AQ)).
PevitnHrosas rpynna V. B yka3aHHy0 pelTUHroBYto rpynny BKIOYaOTCS AONTOBbIE MHCTPYMEHTI:
] 6e3 penTrHra, NPYCBOEHHOTO PENTUHIOBBLIMM areHTCTBaMK, yka3aHHbiMy B Tabnvue 1, nnn
] ¢ pevitnHrom Hmke BB (RU)+ (no HaumoHanbHow wkane AKPA (AO)), NprcBOEHHBIM PEATUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevitnHrosble rpynnbl MOryT 6biTb NEPECMOTPEHBI MPY BbINOMHEHWN OAHOrO U3 CreA YL MX YCIIOBUIA:
e  BHECEHVe N3MEeHeHUI B MeTOAMUKY pacyeTa 1 cocTaB MHAEKCoB MOCKOBCKOWM Brpxu;
e  Mpouve N3MEHEeHWs Ha pbiHKe, MPU3HAHHbIE CYLLECTBEHHBIMM ANS Lenen onpegeneHns penTUHIOBbIX rpynn.
lMpoBepka ycrnoBmi A4ns nepecmoTpa PEeNTUHIOBLIX rPYNn NMPOBOAUTCS eXeKBapTanbHO.

10 Ycnonb3yeTcs KpeauTHbIN PEATUHT MO WKaNe PENTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BatoTe
OCHOBHOI'O goJira
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3.2. TMopsigok onpeneneHns NPUHAANEXHOCTN AONITOBOrO MHCTPYMEHTA K PEMTUHIOBOW rpynne
OnpegeneHne NpUHaAnNeXHOCT! JOMroBOr0 UHCTPYMEHTa K PENTUHIOBOW rpynne BbINOMHAETCA Ha OCHOBaHWUU AaHHbIX
BeAYLUNX PENTUHIOBbIX areHTCTB B COOTBETCTBUM € Tabnuuen 1.

Tabnuua 1. ConocTaBneHue Lwkan PENTUHIOBbLIX areHTCTB

HauunoHanbHas wkana ansa Poccuickon degepauum .
PelTnHrosas rpynna
AKPA (AQ) AO "Bkcnept PA" 00O "HKP" OO0O0 "HPA"
AAA (RU) ruAAA AAATU AAA|ry| PelitnHrosas rpynna |
AA+(RU), AA(RU), rUAA+, TUAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PeriTnHrosasa rpynna
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, At+.ru, AA-|ru|, A+|rul, "
A (RU), A-(RU) ruA, ruA- Aru, A-ru Alrul, A-|ry|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PeiTnHrosasa rpynna
BBB (RU), ruBBB, BBB.ru, BBB|ru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PentuHroBas rpynna
Bonee HWU3KWIN peNnTUHr / PENTUHT OTCYTCTBYET "

Mpy HannunW y 4ONTroBOW LieHHOW Bymarun, ee aMUTEHTa UNW NOPYYUTENS UMK 3aeMLLMKa NO BbINYCKY (MPUMEHUTENbHO
K SPV) HecKonbKknx penTUHroB, BbIGupaeTcs HanbonbLLINIn U3 UMEIOLLUXCS aKkTyarnbHbIX KPEAUTHBLIX PEVNTUHIOB, C y4ETOM Creay-
oLero:

. MpWY HaNUYMn PenTUHra BbiMycka NCMonb3yeTcs HanbonbLUNIA N3 aKTyanbHbIX KPEAUTHbLIX PENTUHIOB BbiMycka, Npu-
CBOEHHbIX PasnnyHbIMN PEATUHIOBLIMU areHTCTBaMu;

] B OTCYTCTBUWN PENTUHIa BbIMyCKa, NPUCBOEHHOro XOTH 6bl O4HVM PENTUHIOBLIM areHTCTBOM, MPU HANNYMN PeUTUHra
3MUTEHTa LieHHON Bymaru ncnonb3yeTcs HambonbLUMIN U3 aKTyanbHbIX KPEAUTHBLIX PENTUHIOB 3MUTEHTA, NPUCBO-
€HHbIX Pa3NUYHbIMU PEVTUHIOBLIMU areHTCTBamu;

] B OTCYTCTBUWN PENTUHIa BbIMyCKa N AMUTEHTA, MPUCBOEHHOTO XOTS Obl OAHUM PEVTUHIOBLIM areHTCTBOM, MPpW Hanu-
YN penTUHra NopPyYUTENS UMM 3aeMLuKa no BbINycKy (MpuMeHuTenbHO K SPV) ueHHon Bymaru ncnonb3yetcs
HanbonbLUMiA U3 akTyanbHbIX KPEAUTHbLIX PENTUHIOB NMOPYYMTENS UMW 3aeMLuUMKa MO BbiNyCKy (MPUMEHUTENBHO K
SPV), np1cBOEHHbIX pa3nnyYHbIMU PENTUHIOBBIMW areHTCTBamM.

3.3. OcobeHHocTU onpepenenns KpeauTHbix cnpegos Ang |, 11, 11l peiTuHrosbIx rpynn

KpeautHbii cnpep ans pentuHrosbix rpynn |, 11, 11l paccuntbiBaeTCcsa Ha Kaxayto gaty onpegeneHus cnpaseannBomn CTo-
MMOCTU AOMIOBOrO MHCTPYMEHTA.

Mpu BbluMcneHnn kpegutHoro cnpeaa |, I, Il peiTuHroBbIX rpynn Mcnonb3yeTcs MeanaHHoe 3HadYeHue KpeauTHOro
cnpena 3a nocnegHue 20 TOProBbIX AHEN (<= AaTbl onpeaenenuns cnpaBeanimBon CTOUMOCTH).

[na pacyeTta MeguaHHOro 3HayeHus kpegutHoro cnpega |, 11, 11l pedTUHroBbIX rpynn NCnonb3yrTcs 3Ha4YeHUs JOXO4HO-
CTU crneayroLmx obnuraumMoHHbIX MHAekcoB MoCKOBCKON BGUPXM, pacKpbliBaeMbIX MO UTOram Kaxaoro TOProBoro AHS Ha camnTe
MockoBckow Grpxu:

a. MHpekc kopnopaTuBHbix obnurauuii (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHune nHaekca: https://www.moex.com/ru/index’RUCBTRAAANS
ApxvB 3HaYEHWN: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. MHpekc kopnopaTuBHbix obnurauuwi (> 1 roga, A-(RU) < pentunr < AA+(RU))
Twukep: RUCBTRA2A
OnucaHne nHaekca: https://www.moex.com/ru/indexYRUCBTRA2A
ApxvB 3HaYeHun: https://www.moex.com/ru/indexrRUCBTRA2 Alarchive/
C. MHaekc kopnopaTtueHbix obnuraumn (> 0,5 roga, BB+(RU) < pentuHr < BBB+(RU))
Twukep: RUCBTR2B3B
OnucaHune nHaekca: https://www.moex.com/ru/indexYRUCBTR2B3B
ApPX1B 3HAYEHWIA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
Pacuet megumanHoro kpeautHoro cnpega ang |, 1, 11l penTrHroBbIx rpynn ocyLecTBNSETC B CneaytoLeM nopsgke:
PenTtuHrosaga rpynna |
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PaccuntbiBaeTca kpeauTHein cnped SPIT 3a kaxabii 3 20 nocnegHWX TOproBbix AHewn (16):

Sprt = (YruceTraaans — KBZruceTrRAAANS) X 100, (16)
lpe:
Spri - 3HaYeHus cnpefa, paccyMTaHHble B 6asUCHbIX MYHKTAX;
YRUCBTRAAANS - poxogHoctb nHaekca RUCBTRAAANS, packpbiTast MockoBckon bupxen;
KBARUCBTRAAANS - 3HayeHne CraBkn KB[] B TOYke, COOTBETCTBYIOLLEN AlOpauuMn UHOEKca

RUCBTRAAANS packpbiToin MOCKOBCKOM GUpKEN.
PaccuntbiBaeTca MeamMaHHoe 3HadYeHne KpeduTHOro cnpena Shy 3a nocrnenHue 20 TOproBbix AHEN (MednaHa us nony-
YyeHHoro psiga SPr).
Mpu pacyeTe MeaMaHHOro 3HaYeHUs KPeaMTHOro cnpeda Si MPOMEXyTOUHbIE OKPYrneHus 3HaveHuin SPIl He nponsso-
aates. MNonyyeHHoe MeAMaHHoe 3HaveHne KpeQuTHOTO crnpeaa Sif OKPYrnsieTcsa no npaBunam MaTeMaTUyeckoro OKpyrneHus 4o
Lienoro 3HayeHus 6a3nCHbIX MYHKTOB.

PenTtunHrosas rpynna i
PaccuutbiBaeTca kpeguTHeln cnped SPIT 3a kaxgbin n3 20 nocnegHux Toproebix AHew (17):

Serit = (YruceTra2a — KBZRUCBTRAZA) X 100, 17)
lne:
Spri - 3HaYeHus cnpefa, paccyMTaHHble B 6a3UCHbIX NYHKTAX;
YRucBTRAZA - poxoaHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon bupxen;
KBARrucBTRAZA - 3HayeHne CraBkn KB[l B TOYke, COOTBETCTBYWOLLEN Alopauuvm WHAEKca

RUCBTRAZ2A packpbiTot MOCKOBCKOW GUPXKEN.
PaccunTbiBaeTCq MeguaHHoe 3HaYeHne KpeauTHoro cnpeda Sgfy; 3a nocnegHue 20 Toprosbix AHeN (MegnaHa u3 nony-
YyeHHoro psga SPrl).
Mpu pacyeTe 3HaYeHNA MEAMAHHOTO KPEAMTHOIO cripeaa Spiy; NPOMEXYTOYHbIE OKPYrMeHns 3HaveHuin SPIIl He npowns-
BoasTca. MNonyyeHHoe MeanaHHOE 3HaveHne KpeaMTHOro cnpeaa Sity; OKpyrnseTcs no npasmnamM MateMaTu4eckoro oKpyrineHus
[0 Lenoro 3HavyeHns 6a3ncHbIX MYHKTOB.

PentuHrosas rpynna
PaccuntbiBaeTca kpeguTHbeln cnpe SPIU 3a kaxabii 13 20 nocrniegHnx Toprosbix agHen (18):

SPFIII = (YRUCBTR2B3B - KBZI-RUCBTRZB3B) X 100' (18)
Cne:
Serin - 3HaYeHus crnpeaa, paccynTaHHble B 6asnCHbIX NyHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbitas Mockosckow Gupxen;
KBARrucBTR2B3B - 3HayeHne CraBkm KB[l B TOYke, COOTBETCTBYWOLLEN Alopauuy WHAEKca

RUCBTR2B3B packpbiToii MockoBckol Bupxei.

PaccunTbiBaeTCs MeanaHHoe 3HadeHue KpeauTHoro cnpena Spfy;; 3a nocneaHve 20 ToproebIx AHeW (MeanaHa n3 nony-
yeHHoro psiga SPrl).

Mpu pacyeTe 3Ha4eHMs MEANAHHOTO KpeaMTHOro cnpeda Si;; NPOMeXyTouHbIe OKpyrneHus sHadeHunin SPTIIl He npous-
BoasTca. MNonyyeHHoe MeavaHHoe 3HaveHne KpeaAUTHOro cnpeaa Sity;; OKpyrnseTcs no npasunam MateMaTU4ecKoro oKpyrfneHus
[0 Lenoro 3HavyeHns 6a3ncHbIX MYHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeauTHbIX cnpenoB ans IV penTMHroBon rpynnbl
C y4yeTOM Hanuunsi B JaHHOW rpynne AOMroBblIX MHCTPYMEHTOB HU3KOrO KPEAUTHOrO KayecTBa, B T.4. Npeane onTHbIX, a
TaKke AO0NroBbiX MHCTPYMEHTOB YAOBMNETBOPUTENBHOIO KPeAUTHOro kKavyecTBa, Ho 6e3 perTuHra, MeguaHHbIn KpeauTHbIN cnpeq
Shty paccynTbIBaETCA Ha MHAMBMOYaNbHON OCHOBE SISt K&XQ0ro AONroBOro MHCTPYMEHTA.
3HaveHne MeanaHHOro KpeguTHOro cnpefa Ans AOoNroBoro MHCTPYMEHTa, BKMHYEHHOro B IV pedTuHroByto rpynny, pac-
CUMTLIBAETCH Ha KaXaylo AaTy onpeneneHuns cnpaBeanueoi CTOMMOCTU AOMTOBOro MHCTPYMEHTa B crnefyrolleM nopsgkell:
He pexke YeM Ha NocnefHWn AeHb KaXa0ro KBaptana Ans AonroBoro MHCTPYMEHTa onpeaensieTcs 3HayeHme KpeguTHOro
cnpeja C MPUMEHEHMEM OLHOTO W3 MEPEYNCIIEHHbIX HDKE CMOCOOOB (Oanee — 3KCNepTHOe 3HaveHue KpeauTHOro
cnpeaa). OOHOBpPEMEHHO AN AONTOBOro MHCTPYMEHTA OMpefensieTcs BeNUYMHa OTKIOHEHWsSI 3KCNEPTHOro 3HaYeHus!

1 Ecamn Ha AaTy onpeaeneHms cnpaBeasiMBoM CTOMMOCTM AONITOBOM LLeHHOM 6yMaru, BKIOYEeHHOM B IV penTuHro-
BYIO rpynny, 3Ha4eHne MeaAnaHHOro KpeanTHOro crnpeaa 4ns Heé He yCTaHOB/IEHO, TO pacyeTHas LeHa Takom
[ONroBon ueHHon 6ymarn onpeaeneHHas MeToAoM NpUBEAEHHONW CTOMMOCTU ByayLUNX AEeHEXHbIX MOTOKOB Mpu-
3HAETCH paBHOW HyJO.
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KpeauTHOro cnpefa oT 3HauYeHUst MeAMaHHOro KpeaAUTHOro cripeda, paccuntaHHoro ans lll penTuHroBon rpynnbl Ha 3Ty
m .
Xe nary (ASPF(III—IV))v

MEeAUaHHbIA KPeaUTHBIV cripefd Spty, AJS AONFOBOro MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake yobiBaHWS npuopw-

TeTa):

OKCMepTHOMY 3Ha4YeHU0 KpeaAUTHOro cnpena, ecnn OHO pacCyYMTaHO Ha AaTy onpenerneHnda cnpase,qnmsoﬁ cToun-
MOCTU OONTOBOro MHCTPYMEHTAQ;

3Ha4YeHN0 MeanaHHOro KpeguTHoro cnpeda, pacCyMTaHHOMY and Ill penTnHroBom rpynnbl Ha goaTty onpeneneHus
cnpaBeannBoM CTOMMOCTM S0froBOro MHCTPYMEHTa U yBenmM4eHHOMY Ha BEJNTUYNHY ASI;?(III—IV)* pacCyYMTaHHYKO Ha
Hanbornee No3gHK aaty onpeaeneHuna 3KkCnepTHoro 3HavYeHna KpeauTtHoro cnpena aonAa oaHHoro AosiroBoro UH-
CTpyMeHTa.

B uenax HacTosILLero NyHKkTa B pacyeTe 3Ha4YeHUs MeauaHHoOro kpeauTHoro cnpeaa ans |l pedTMHroBow rpynmnel He yuu-

TbiBaeTCA NpemMusi 3a cybopAMHMPOBAHHOCTb B Clyyae, eCnu AoNroBo UHCTPYMEHT SIBNSIeTCs Cy6opaMHUPOBaHHBIM.

[Npn pacyeTe aKCNEPTHOro 3HaAYEHMS KPEAUTHOro cnpeda MakcumanbHO MCNosnb3yrTCA Habnogaemble PbIHOYHbIE OaH-

Hble. Huxe npmBeaeHbl BO3MOXHbIE METObI pacyeTa 3KCNEPTHOro 3Ha4YeHNst KPEAUTHOrO cnpeaa B Nopsiake y6bIBaHI/I$| npuopun-

TeTa No UCNoJ1b30BaHUK PbIHOYHbLIX AaHHbIX!

ne:

lpe:

Ecnu y amuTteHTa nmetotca B O6pa|.|.l,eHVIVI apyrue BbiNyCKM OONMroBbIX LEeHHbIX 6ymar, NO KOTOPbIM CyulecTByeT

aKTVBHbIVA PbIHOK M UMEITCA AOCTYMHbIE LieHbl YPOBHS 1 nepapxvun cnpasednvMBon CTOUMOCTH, TO MeAnaHHoe 3HaveHne
KpeauTHOro cnpeda paccuutbliBaeTcs no cdopmyne (19) kak cpegHee 3HaYeHe OTKIOHEeHUI 3PPEKTUBHON JOXOAHOCTM K
noraweHunio (odepTe) Takmx BbinyckoB oT CtaBku KB ans cpegHeB3BeLLEeHHOro cpoka A0 noraweHus (odepTbl) CooT-
BETCTBYIOLLLErO BbiNycka.

STy, = OKPYI(CP3HAY(YTM; — KB/, ), 4) % 100, (19)

Shty - MegunaHHOe 3Ha4YeHVe KpeAUTHOrO crpeaa, paccymMTaHHble B 6asUCHbIX NyHKTAX;

YTM; - 9bhekTMBHASA [OXOOHOCTb K noralueHuto (ocepte) No cpegHEB3BELLEHHOW LieHe
i-ro Bblnycka 4ONroBov LieHHoM Bymaru, packpbitas MoCKOBCKOWM BUpxen;

KbA.,

; - a3HayeHune CtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY [0

noraweHus (odepTbl) i-ro BbiMycka AONroBoOv LeHHOW Bymaru;
i - nAeHTUdMKaTop BbiNycka AOMrOBOW LieHHOW Bymaru aMuteHTa, OTIMYHOro OT OLe-
HMBaeMmoro.
Ecnu BbinycKy [ONroBOW LIEHHOW Bymaru unu sSMmTeHTy /MopyvmTento NN 3aeMLLUKY MO BbINYCKY (MPUMEHUTENBHO
K SPV) aT0ro Bblnycka NpMCBOEH PENTUHI HALMOHamNbHbIM PEATUHIOBLIM areHTCTBOM, YKasaHHbIM B Tabnwvue 1, To
MeAMaHHoe 3HaveHne KpeauTHOro cnpeda paccumTbiBaeTcs no dopmyne (20) kak cpegHee 3HaYeHe OTKIIOHEeHUM
3 PEKTNBHOM [OXOLQHOCTU K NOraLueHmnio (odepTe) BbINyCKOB JONTOBbIX LEHHbIX ByMar ¢ Takum xe unm 6nmskmm
KpeaWTHBIM PEVTUHIOM, PbIHOK MO KOTOPbLIM MPU3HAETCA aKTMBHBLIM U UMEIOTCA Habnogaemble pbIHOYHbIE LiEHbI
ypoBHsi 1, oT CTtaBku KB[] Ans cpeaHeB3BELLEHHOro CpoKa 40 noralleHns (odepTbl) COOTBETCTBYHIOLLErO BbiMycKa.
Bnusknm kpeanTHLIM PENTUHIOM MPU3HAETCS KPEAUTHBIN PENTUHT, KOTOPLIN OTKIIOHAETCSA OT KPEAUTHOrO perTuHra
aMuTeHTa/Bbinycka/nopyymTens/ no BbINyCKy Ha +/- OAHY KPEOAUTHYIO CTYMEeHb.

Sty = OKPYTN1 (CP3HAUY (YTM; — KB4, ), 4) x 100, (20)

Shty - MegnaHHoOe 3HavYeHVe KpeaUTHOro crnpeaa, paccyMTaHHble B 6asUCHbIX MyHKTAX;
YTM; - acbdbekTMBHAS JOXOAHOCTL K noratueHuio (odepTe) No cpeaHeB3BELLEHHON LieHe
j-ro BbINycka Aonroson ueHHon 6ymaru, packpbitas MockoBckon Gupxei;

Kb/, - 3HayeHune CtaBku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY [0

noraweHuns / ocpepTsl j-ro Bbinycka AONroBON LEeHHoN Bymaru;
j - naeHTudmKaToOp BbINyCcKa AONrOBOW LIeHHON Bymaru, OTIIMYHOrO OT OLEHMBAEMOrO,
C TakvM xe unu 6numsknmM KpeanTHBIM PEATUHIOM.

Mpu oTCyTCTBUM perTUHra Bbinycka JONrOBOW LEHHOM Bymaru, aMuTeHTa / nopy4nTens 3Toro Bbinycka, MPUCBOEH-

HOrO HaUMOHamNbHbIM PENTUHIOBLIM areHTCTBOM, YKasaHHblM B Tabnuue 1, MeanaHHoe 3HayeHue KpeauTHOro

cnpefa paccynTbiBaeTCs:

O  KaK OTKMOHeHue 3hheKTUBHOWM AOXO4HOCTMN K noralieHuio (odepTe) Bbinycka AONroBON LieHHoW Bymarn aHa-
NOrMYHOrO KPEAMTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHBIM W UMEKTCH PbIHOYHbIE LEHbI
ypoBHs 1 nepapxvu cnpaseanunsom ctoumocTu, ot Ctasku KBl Ans cpeaHeB3BeLLEHHOro CpoKa A0 NoralleHus
(odbepTbl) COOTBETCTBYIOLLErO BbINYCKA.
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AHanornyHoe KpeanTHOEe KayeCTBO MOXET OnpeaensTbCa Ha OCHOBAHWUM NPUCBOEHHOTO KpeaMUTHOro penTuHra
ncxoas M3 BHyTPEHHEN MeToAMKN onpeaeneHns BenninHbl KpeauTHOro pucka.

o  Kak MeguaHHOe 3HayeHue KpeguTHOro cnpefa, paccumTtaHHoro ans |l pedTuHroBon rpynnel, yBenuUYeHHoe Ha
BenuunHy AFD.
BenuunHa AFD exerogHo onpegenseTcs Kak pasHuua Mexay cpeaHUM 3HayeHneM 4yacToTbl AedonToB 12 Bbl-
MyCKOB [OMNTOBbIX LIEHHbIX ByMar pOCCMNCKMX 3MUTEHTOB, OTHECEHHbLIX K peiTuHroson rpynne IV, n cpegHum
3HayeHneM 4acToTbl 4edOonTOB BbIMYCKOB AOMIrOBbIX LEHHbIX Bymar poCCUACKMX AMUTEHTOB, OTHECEHHBIX K
penTtuHrosom rpynne lll.
CpefHee 3HaveHWe 4acToTbl 4ed0NTOB BbIMYCKOB A0OMTOBbIX LLEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
penTUHroBON rpynne, onpeaensetca no dopmyne (21):

N oD
AFD = CP3HAY (Z i) (21)
— IS
roe:
ISP - KOJTIMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB 4OMTOBbLIX LEHHbIX ByMar, OTHECEHHbLIX B COOTBET-
cTBumM ¢ Tabnuuer 1 kK COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, AonycTUBLUNX AedonT xoTsa Obl oa-
Horo obsi3aTenbCcTBa, NPEeAYyCMOTPEHHOIO XOTS Gbl O4HMM BbINYCKOM JONTOBLIX LIEHHbIX Bymar B Te-
YeHMe COOTBETCTBYHOLLEro nepuoaa (roga) HabnwogeHus;
IS - KOJTMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB OONTOBbLIX LIEHHbLIX Oy Mar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 kK COOTBETCTBYIOLLEN PEUTUHIOBON rpynne;
n - NOpPSAAKOBbLIA HOMepP nepuoaa (roga) HabnoaeHus, NpyHaanexawmnn mHoxecTsy N;
N - KONMMYECTBO NepPMoaOoB HabnaeHNs, neT.

Pe3yJ'IbTaT pacyeta FD OoKpyrndaeTca no npasuinamMm MmateMaTtn4eCKoro oOKpyrineHma o uenoro aHa4eHus.

3.5. Topsagok onpegeneHys avanasoHa KpeanTHbIX CPeaos ANs PENTUHIOBLIX FPymn

Bbibop omManasoHa anana3oHOB KpeauTHbIX CipefoB ans pentuHrosbix rpynn |, 11, 11l ocHoBbIBaeTcsa Ha cneayoLwem:

] MeauaHHOe 3HaveHue KpeguTHOro cnpega onpeaenseTcsa B Nopsake, NpedycMOTpeHHOM HacToswmMm Pernamen-
TOM;

. HIDKHAS rpaHuua Ans |-on pevTMHroBON rpynmel NpMHUMaeTcs paBHon 0, Tak kak AOXO4HOCTb obnvraumn |-on pen-
TUHTOBOW rPyMMbl HE AOMKHa ObITb HWDKE cpeaHeln JOXOAHOCTN roCyAapCTBEHHbIX Oymar;

] HWXHAA rpaHvua ans ll-om pedTUHroBon rpynnbl yCTaHaBNMBaeTCs paBHON MegMaHHOMY 3HAYEHUIO |-01 pENTUHTO-
BOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauuii ll-on penTUHroBom rpynmnbl HE AOMKHA BblTh HUXE cpegHen AOXO4HO-
CTV o6nurauui |-on peviTMHrOBOW rpynnbl;

] HWXHAA rpaHuua ansa lll-en perTMHroBon rpynnbl yCTaHaBAMBaeTCs paBHON MeauaHHOMY 3HayeHuto |1-on perTuH-
rOBOW rpynnbl, Tak Kak 4OX04HOCTb obnuraumii lll-ei peATMHroBON rpynnbl He AOMXKHA ObITe HUXE cpeaHel [oxoa-
HoCTW obnurauui |l-o perTUHrOBOW rpynmbl;

. BEPXHASA rpaHuLa PerTUHIOBOW rpymnnbl yCTaHaBNMBaETCA Takum obpasom, YToObl Anana3oH Mexay HWXKHewn rpa-
HULEW N MegvaHon Bbin paBeH aMana3oHy Mexay MeauaHowm U BEpXHEW rpaHULENn PENTUHIOBOW rpynnbi.

PacueT ananasoHa kpeauTHbIX CNpefoB (MUHMMAarbHOrO 3HaYeHUs KpeauTHOro cripeda - Min(a), MakcMMansHoro 3Ha-
YeHwus kpeauTHoro cnpeaa - Max (8)) seinonuHsetcs ans |, 11, 11l peTuHroBom rpynnel ICXOAA U3 3HAYEHNI MeNaHHbIX KpeaUTHbIX
CNpefioB COOTBETCTBYIOLLEN PENTUHIOBON rpynnbl B COOTBETCTBUM ¢ Tabnuvuen 2 ¢ y4eToM npemmmn 3a cyGopAMHUPOBaHHOCTb
(ecnv NpMMEHMMO K aHann3MpyeMomy UHCTPYMEHTY).

MTorosble AnanasoHbl KpeauTHbIX CpeaoB npvBeaeHsl B Tabnuue 2.
PacueT gnanasoHa KpeauTHbIX cripenos Ans IV peiTMHroBon rpynmbl He BbINOMHAETCS.

Tabnuua 2. lnanasoH KpeanUTHbIX CNpeaoB PEATUHIOBLIX FPyMm.
[nana3oH KpeauTHbIX cnpeaoB
Min (a) ‘ MenvaHa ‘ Max (B)
PentuHrosas rpynna |

0 + npemus ‘ Sp + npemus ‘ 2 X S + npemus

12 OnpepeneHne yacToTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MY6AMUHbBIX AOCTYMHbIX AAHHbIX MO
nedonTtam, Ny6anKyeMbIX Ha caiTe COOTBETCTBYIOLLErO areHTCTBa.
OedonT B oTHOWEHUM XOTA 6bl OAHOro 06A3aTeNbCTBa, NPEAYCMOTPEHHOMO XOTS 6bl OJHUM BbIMYCKOM

AOJIrOBbIX LEHHbIX GYMaF OMUTEHTAa, NpeanonaraeT Ll,e(bOﬂT OMUTEHTAa.
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PentuHrosas rpynna |l

SI, + npemus ‘ SH; + npemust ‘ (2 X P — Si) + npemus

PentuHrosas rpynna Il

m m m m
Spry + npemus ‘ Serir T npemust ‘ (2 X Spryyy — Sprip) + npemmus

MpumeyaHve:

B Tabnuue 2 3HayeHne nokasatens «npemMms» NpYHUMaeTCH PaBHbIM 3HaYeHWI0 NpemMmmn 3a cybopanHMPOBAHHOCTL OIS
cybopANHUPOBAaHHbBIX OBNMrauMin KpeauTHbIX OpraHM3aumii B cilyyae OTCYTCTBUA PeWTWHra BbiMycka, U paBHbiM O B
ocTanbHbIX Cy4asX.

NMPUNOXEHNE 4

METOOWKA ONPEOQENEHUA CNPABEAJIMBOUN CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PACKOB

OO6LKre nonoxeHus

OLl,eHKa KpeaOnTHOro pucka ncnosb3yeTca And pacyeta cnpaBe,anBon CTOMMOCTU aKTUBOB. ﬂpm 3TOM B 3aBUCMMOCTU
OT CTeneHn BINnAHUA KpeguTHOro pnucka Ha cnpasennnByto CTOMMOCTb aKTUBbI KﬂaCCVI(bVILl,VIpyIOTCﬂ Ha cneaywuine ctagun:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHus);

* obecueHeHHble (6e3 HacTynneHus gedgonTa);

*  aKTMBbI, HaxogswWwmecs B gedgonTe.

MepeyeHb aKTUBOB, UCNONb3yeMbIN ANsl YKa3aHHbIX CTaaui 3af0fMKeHHOCTH, crpaBeAnvMBasi CTOMMOCTb KOTO-
PbIX KOPpPeKTUpyeTCA Ha pa3mep KpeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 Npu3HakoB ob6ecLeHeHus1), a8 UMEHHO:
e [lebuTtopckas 3a00MmKeHHOCTb (B Criy4Yae onpeaeneHus CnpaBeanBoi CTOMMOCTI Takon 3a40MKEHHOCTU C UCTOSb-
30BaHWeM MeToAa NpuMBeAeHHON CTOMMOCTY ByayLUX AEHEXKHbBIX NOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus aedonTa), a8 UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax 1 BO BkNagax;

e [lonroBble MHCTPYMEHTHI (B CryYae OTCYTCTBMS LiEH OCHOBHOMO PbiHKa W LieH, paccynTaHHbiX LieHOBbIM LeHTPOM
HP[, no3sonsiowmx onpeaennTts CrpaBeanvBylo CTOMMOCTb Ha AaTty onpegeneHuns CHA);

o [lebuTopckasn 3a40mKEHHOCTb;

e AKTVBbI, CTOMMOCTb KOTOPbIX ONpegenseTca Ha OCHOBaHUM OTYETa OUEHLLUKa (C Yy4EeTOM MONOXEHWUIA, YCTaHOBMEH-
Hbix B Pasgene 7 HacToAwero npunoXeHuns).

AkTuUBBI, HaxoasWwmecsa B gedonTe, a UMEHHO:

e Bce Buabl akTMBOB, HaxoasLwmecs B gedonTe.

Onsa uenen HacTosiLen METOAMKWN, KOHTPAreHTbl — MHAMBUAYanbHble NPeanpuHUMaTEN NPUPaBHUBAKOTCS K KOHTpareH-
Tam — pm3nyecknum nuuam.

TepMuHbI U onpegeneHus, Ucnonb3yeMblie B HacTosiweM MpunoxeHuu
KpeauTHbIN pUCK — pUCK BO3HWKHOBEHMS NOTEPL B pe3ynbTaTe HEMCMNOJTHEHNS] 00A3aTeNbCTB KOHTPAreHToOM (SMUTEH-
TOM) 006A3aTenbCTB, a Takke B pe3ynbTare U3MEHEHUS OLEHKN KpeauTOCnoCoBHOCTU (KPeaUTHOro pmMcka) KOHTpareHTa (amu-

TeHTa).

Be3puckoBas craBKa:
e B poccuickmnx pyonsax:
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[ns 3a0/KEHHOCTH CO CPOKOM [L0 MOraLleHusi, He NpeBblluatoLmm 1 kaneHaapHblil AeHb — ctaBka Mosprime'® (cTaBka
RUONIA nocne npekpalieHus pacyeta u nyénukaumm ctasku MosPrime);

CraBka, onpegensiemasi u3 G-kpueom (KprBoi 6eckyrnoHHon foxogHocTu MockoBckor Gupxut®), nocTpoeHHol no poc-
CUINCKMM rocyapCTBEHHbIM 06nurauusm - Ans 3af0ormKeHHOCTM CO CPOKOM [0 NoralleHust, NpeBbIaLLmMmM 1 kaneHaapHbIi AeHb.

[ns uenew pacyeta 6€3p1UCKOBON CTaBKW, UCMONb3YHTCS CNEAYHLLME OKPYTIEeHNs:

3HauyeHWe cpoka CTaBku onpegensieTcs 0o 4 3HakoB nocrne 3ansiTou;

MToroBoe 3HaueHve cTaBku onpeaensieTcs 4o 2 3HaKoB Nocne 3ansiTon.

e B amepukaHckux gonnapax:

[ns 3a0/HKEHHOCTM CO CPOKOM [0 MoralleHust, He NpeBblaLmMM 1 KaneHgapHbin aeHs — ctaska SOFR?S,

[ns 3a00MKEHHOCTU CO CPOKOM [0 MoralleHus cebile 1 KaneHaapHoro AHs, HO He npesbiwatowm 30 kaneHaapHbIX
LHeil — MHTEPNOAUUS CTaBKM MeXay 3HadeHnem ctasku SOFR 1 CTaBKOM Mo aMepuKaHCKUM rocyAapCTBEHHbIM LeHHbIM By Ma-
ram'’ Ha cpok 1 mMecsL.

Cragka, Nosny4atoLLasca MeTOA0M NUHENHOM UHTEPMOMSALMM CTABOK MO aMepUKaHCKUM rocyaapCTBeHHbIM 0Bnuraumsam
- ANA 3340MKEHHOCTM CO CPOKOM A0 MorateHus, npesbiwaowmum 30 kaneHaapHbIX gHEN.

e B eBpo:
[lna 3a00MKeHHOCTN CO CPOKOM A0 MoralleHust, He npesbillalolmnmM 1 KaneHaapHbin AeHs — ctaBka ESTRS;

[Insa 3a40mxeHHOCTM CO CPOKOM A0 MnoralleHuns cebllle 1 KaneHaapHoro AHs, HO He npesbiwatowmmM 90 kaneHaapHbIX
[OHEeW — UHTEePNossAUmMs CTaBK1 MexXay saHadeHnem ctaekum ESTR v ctaBkom no o6nuraunam eBpo3oHsl ¢ peiTrHrom AAAL Ha cpok
3 mecsua.

CraBka, nony4yamnLiasicsa MeToAoM JIMHENHOW MHTEPNONSLMM CTaBOK NO 06nuraumsam eBpo3oHbl ¢ perTrHrom AAA - ong
3a0JI)XEHHOCTM CO CPOKOM 10 norawleHusi, npesbiwatowum 90 kaneHgapHbIX AHEN.

e B npoynx BanoTax — kak 6e3puckoBasi cTaBka B COOTBETCTBYIOLLEN BanoTe

dopmyna 1. dopMmyna IMHEAHOW NMHTEPNONALUMN

RKpmin,€Ci Dy, < Dpin

™1 x (RKy.1 — RKy_,),ecmi Dpiy < Dy < Dipax

RKy +————
Vo Vi =V

RKDmax'eCJH’I Dm = Dmax

roe:

Dm - cpok no noraieHus MHCTpyMeHTa m B rofax (onpeaensercs ¢ TOYHOCTbIO 10 4 3HAKOB Nocre 3ansaTon);

Dmin, Dmax - MMHUManbHbIN (MakcUManbHbIN) CPOK, Ha KOTOPbIN ornpeaeneH ypoBeHb NPOLEHTHbLIX CTABOK BECKYNOHHOM
[OXOOHOCTM NOAXOAALMX (PEeneBaHTHbIX) rOCy4apCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensieTcs ¢ TOYHOCTbIO 40 4 3HaKoB
nocrne 3anaTown);

Vi1, V.1 — Hanbonee Grn3kui K Dm CPOK, HA KOTOPbI M3BECTHO 3HAYEHME KPMBOM BECKYNOHHOM [OXOAHOCTH, He npe-
BblLLaOLWMiA (NpeBbilatolmin) Dm, B rogax;

RK(T) - yposeHb npoueHTHbIx cTaBok ans cpoka T, rae T MOXeT NpuHUMaTh 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BepOFITHOCTb nedson'ra) MO aKTUBY — oLeHKa BEPOSTHOCTU HacTynneHms cobbitnsa gedonTta. Mopagok
onpegenenusa PD ycTaHoBneH B pasgene 4 HacToswero MNpunoxeHus.

LGD (loss given default) — ouerka yposHa notepb B cniydae HacTynneHua aedonTa. PaccuntbiBaeTca ¢ y4eTom

obecneueHusa no o6a3aTenbLCTBY, BKNOYas 3anor, nopyuntenscTeo 1 T.0. [Nopsgok onpegeneHnsa LGD yctaHoBneH B pasgene 5
HacTosLero MNpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb PUCKa) — nons oxmaaembix KpeAnTHbIX yBLITKOB, Onpeaensemas kak OTHoLLe-
HMe CyMMbl CCDOPMMPOBAHHOTO pesepBa Nof KpeauTHble YBbITKM K BanoBoii 6anaHCoBOI CTOMMOCTY KPEANTOB MO AaHHBIM OT-
yeTHocT MC®O BLIGpaHHLIX 6aHkoB. Mopaaok onpeaenexns COR ycTaHoBNEH B pasaene 6 HacToswwero Mpunoxenus.

13 http://www.mosprime.com/

14 http //ruonia.ru/

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

16 https://www.sofrrate.com/

17 hitps ://lwww.treasury.goviresource -center/data-chart-ce nter/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 hitps://lwww.ecb.europa.e u/stats/financial markets and interest rates/euro_area vield curves/html/index.en.html|
AKuMOHepHoe o6LLecTBO «Ynpasnstowas komnaHus «MNepBasi» TenedoH +7 (495) 258 05 34
KOpuanyeckunn agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

43


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

KpeAuUTHbIN peNTUHT — MHEHNE HEe3aBUCMMOro PENTUHIOBOrO areHTCTBa O CNOCOBHOCTU PENTUHIYEMOro nuua Ucnoi-
HATb NPUHATBIE Ha cebsa dmHaHcoBble 0bsizaTenbcTBa (O ero KpeanTocnocobHOCTH, (PMHAHCOBOW HaOEeXHOCTH, (MHaHCOBON
YCTOWYMBOCTU), BbIPAXEHHOE C UCMOMb30BaHWEM PENTUHIOBOIN KaTeropymn No onpeaerieHHon pedTUHIOBOW LUKarne.

B Lensx npyuMeHeHns HacTosLwen METOAMKM ANA MOHUTOPUHIa NpusHakoB obecLeHeHns 1 cobbiTnin gedonTa ncnonb-
3yloTCA MHOPMaLMs, NonyyeHHas (onyGnunkoBaHHas) OT cneayoLwmnx PeVTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutnyeckoe KpegutHoe PentuHroBoe AreHtctBo (AKPA)

e PewnitnuHrosoe areHTcTBO RAEX («3KcnepT PA»)

e O6bLLecTBO C OrpaHM4eHHON OTBETCTBEHHOCTLIO «HaunoHansHoe PelituHrosoe AreHtcteo» (OO0 «HPA»)

e O6bLLecTBO C OrpaHM4EeHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHole PenTuHrny (OO0 «HKP»)

B uensax npyMeHeHusi HacTosILLeN METOAMKN ANs onpedeneHns YpoBHS PerTuHra c Lenbio nocrneaytoLero onpeaene-
HWs BenuuuH PD, ncnonb3yeTcs uHdopmaums, nonyyeHHas (onybrnvkoBaHHas) OT CreAyloLwmnx PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutnyeckoe KpegutHoe PentuHrooe AreHtctBo (AKPA)

e PelitnuHroBoe areHTcTBO RAEX («QkcnepT PA»)

CTyneHb KpeAUTHOro pevTUHra (rpena) - MMHMManbHbIV Wwar getanusauum KpeguTHoro pentuHra B 6ykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CnoBbIX (Hanpumep, Baa3, Ba1) obo3HayeHusX.

HedhonT - HacTynneHue cobbiTWii, NpUpaBHMBaEMbIX K A4edONTY U YCTAHOBIEHHbIX B pasfene 3 HacToswero Mpumno-
XEHWUS 1 OTCYTCTBME YPErynupoBaHusi CUTyaLy M Ha CPOKU, onpeaensiemMble OTAENbHO ANs pasHoro Buaa akTMBos/06s3aTensbCTB.
MpenenbHble CPoKKU NpUsHaHUA AedonTa AN pasnuyHbIX BUOOB 3ad0MMKEHHOCTM yKkasaHbl B M. 3.1.

Ol'lepaLIMOHHaﬂ AeGMTOPCKaﬂ 3a00JIKeHHOCTb — D,e6VITOpCKa$| 3a00J/1KEeHHOCTb, OTBeYatoLada Kputepmam, yCtaHoB-
NEeHHbIM HacTosAwmmK MNMpaBunamu onpegeneHms CYA onsa NPU3HaHWs 3340J1KEHHOCTM ONepPaLMOHHON.

Pazpgen 1. CtaHgapTHble akTUBLI (6e3 Nnpu3HakoB obecLeHeHuUs1)

1.1. [Insa onepauMoHHOM 3a40MKEHHOCTN BUAOB, YKasaHHbIX B HacToAwwmx Mpasunax onpegenexnuss CHA, ONCKOHTH-
poBaHVe He NPOBOAUTCSA, Npu cobroaeHun TpeboBaHuii AN NPU3HaHNA 3a40MKEHHOCTU B Ka4eCcTBe onepaLoHHON.

1.2.  OueHka akTMBOB 6e3 npusHakoB obecLeHeHus], crnpaBeanBasi CTOMMOCTb KOTOPbIX onpeaensiercs no Metoay
NpuBeAEHHON CTOMMOCTM BYAYLUMX AEeHEXHbIX MOTOKOB (3a UCKMYEHUEM AEeno3nToB, NMopsiAoK onpedeneHus cripaBenmBoii
CTOMMOCTM KOTOPbIX YCTaHOBMEH HacToAwmuMK Mpasunamm onpegenexduns CHA) paccunTbiBaeTcs crneayoLmm obpasom:

dopmMmyna 2:

PV = 3N_ t

=1 (1+R(T(n)))T(n)/365 (1 — LGD = PD (Tn)) ,

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHns akTuea, HadumHas ¢ gatbl onpegenexHus CYA;

P,, - cyMMa n-0ro AeHEeXHOro notoka (MpoueHThbl 1 OCHOBHasa Cymma);

N - NOPAAKOBbI HOMEP AEHEXHOro NOTOKa, HauUnHas ¢ aatbl onpeaenennst CHA;

R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensemas B COOTBETCTBUM C NOPSAKOM, YCTAHOBIEHHbLIM B pasaerne
«ObLLKMe NONOXEHUN»;

T(n) - kKONMYeCTBO AHen OT aaTel onpegerneHna CYHA o aatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BepoaTHOCTb fedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) AHen
MOXeT OoKasaTbCs B COCTOsiHUM AedonTa. BepoaTHocTe aedonTta PD(T(n)) onpeaenseTcs ¢ y4eTOM MOMOXEHUI, yCTaHOBITEHHbIX
B pa3gerne 4 HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npun geconTte) — Aonsa oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb MoTepsaHa B crniyvae AedonTa KOHTpareHTa; Onpeaensercs B COOTBETCTBUM C NMOPSAKOM, YCTaHOBIEHHbIM B pasgene 5
HacTosiwero MNpunoxeHus.

[MpomMexyToyHble 3Ha4YeHusa pacyeTa NpUBEAEHHOW CTOMMOCTU AN KaXOoro AEHEeXHOro noToka, CKOPPeKTUPOBaHHbIE
Ha BenuYVHY KpeaUTHOro pucka, He OKpYrnsTes.

1.3. [Ans oueHKku cnpaBefnvBON CTOMMOCTM NpaB TpeboBaHuii no aktueam (gorosopam) PoHaa K hranyeckm nuuam
[0 HacTynneHus gedonTta n ¢ y4eTom nonoxeHun B Pasgene 6, ncnonb3dyetca ®opmyna 2, B KOTOPOW Kaxgoe NpousBeaeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenseTcs B COOTBETCTBMM C NMOPSAKOM, YCTAHOBITEHHBIM B pa3aene 6. [1ns oueHkn
CTaHOapTHbIX aKTUBOB UCMonb3yeTcs 3HadyeHne CoR ana ctagum 1.
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Pasgen 2. OuyeHka akTnBoB. OGecueHeHue 6e3 gecponTa.

2.

2.1. Mpyn BO3HMKHOBEHMUI COBbITUS, BeAyLLEro kK oGecLeHeHuto, crnpasenmeasi CTOMMOCTb 4OMNTOBbIX MHCTPYMEHTOB
(B cryyae OTCYTCTBUS LieH OCHOBHOTO pblHKa U LieH, paccumTaHHbIX LieHoBbiM LeHTpom HP[, Ha gaty onpegenenust CHA), B Tom
yucne AeHeXHbIX CPeACTB Ha cYeTax v BO BKNadax, crpaBeanvBasi CTOMMOCTb 4e6UTOPCKol 3a00MKeHHOCTU, NpaB TpeboBaHus
no Joroeopam 3arima 1 KpeauTHbIM 4oroBopam (B cryyae, ecnu 3aiMogasLeM No AoroBopy BeicTynaeT doHA), onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeafiMBoOi CTOMMOCTU No chopmyne 2.

2.2. Co6bITusA, Begywme K obecLeHeHuHo:

2.2.1. B OTHOLWEHUN opuAnUYe CKUX NnL,

2.2.1.1. YxyaweHue MHAHCOBOro NMOSOXEHWs, OTpa3MBLUMECS B LOCTYMNHOW (PMHAHCOBOW OTYETHOCTU, B TOM Yucne
CHWXEHWE CTOMMOCTM YUCTbIX aKTUBOB bonee Yem Ha 20%;

2.2.1.2. HeratuBHoe AeWcTBME PEVTUHIOBLIX areHTCTB — B CIlydae Hanuyms y KOHTpareHTa peiTuHra pemTMHroBoro
areHTCTBa, BXoASLWMUX NMMbo B peecTp KPeaUTHbLIX PEMTUHIOBLIX areHTCTB, NMbo peecTp mnnuanos v NPeLCcTaBUTENLCTB UHO-
CTPaHHbIX PEVTUHIOBbLIX areHTCTB, Nybnunkyemsix Ha cante baHka Poccuu:

o CHMXeHWe peniTuHra Ha 6onee 4em 3 CTyneHu;

e OT3bIB peniThHra (3a UCKMNIOYEHNEM CryvaeB, KOrAa KOHTpareHTy MpPUCBOEHbl PENTUHIN HECKOIbKUX PENTUHIOBbLIX
areHTCTB M OT3blB PENTMHra He SABMSETCS CneacTBMeM YXyOLEHWS KpeaMTOCnOCOOHOCTM 3aMuTeHTa). Takoe pelueHune
ocdhopmMnaeTca MOTUBMPOBAHHBLIM CYXXAEHMEM YNpaBnsaLLen KOMNaHUn.

YxygleHue penTuHra, MPUCBOEHHOrO NO MEXAYHAapOA4HON LKane B MHOCTPAHHOW BanioTe AN 3a40MKEHHOCTU He yuu-
TbIBAeTCA B KayeCTBe NpusHaka obecLeHeHns B cny4vae, ecnmn oHM 06ycnoBreHbl yxyaLWeHneM CTPaHOBOW OLEHKN amuTeHTa /
3aeMLumKa.

YXyAweHue peiTuHra OAHUM PENTUHIOBLIM areHTCTBOM, paHee Npov3BedEeHHOE APYrMM PENTUHIOBbLIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeayLlero kK 06eCLUeHEeHN0, He yYNTLIBAETCS, €CNU NPUYMHON YXYALUEHNS SBNAETCA OO4HO U TO
Xe cobbiTue.

2.2.1.3. OT3bIB (QHHYNMPOBaHMWE) NMLEH3MN Ha OCYLLIECTBNEHNE OCHOBHOIO BMAa AEATENbHOCTY.

2.2.1.4. Wcuye3HoBeHME aKTUBHOrO pbiHKa 1 ueHbl HPL ansa dmHaHcoBOro aktuea B pesynbtaTe OMHAHCOBbIX 3aTpya-
HEHWI AMUTEHTA.

2.2.1.5. Hanunuve npu3HakoB HecocToATeNbHOCTU (GaHkpoTcTea ).

2.2.1.6. [Onsa 3agormKeHHOCTM Mo 3aiMaM, kpeguTam, (PUHaHCOBbIM UHCTPYMEHTaM — CTaBLUMA OOLLEen3BeCTHbIM Ae-
¢onT no o6s3aTensCTBaM XONAMHIOBOM KOMMAHWUM Unu 4edosT no nyGrMyHoMy 4OSrY KOMMaHWM rpynnbi?t, kK KOTopown npuHag-
NEXUT KOHTPareHT, B Cryyae NpoaormkeHnst obcnyxvBaHns Aonra cammm KOHTpareHToM nocrie cobbitna gedonTa.

2.2.1.7. [nsa HeobGecneyeHHON 3a40MKEHHOCTU NO 3aMam, KpeguTam, PUHAHCOBLIM UHCTPYMEHTaAM — PE3KUIA poCT
[0X0OHOCTM No Ny6nnYHOMy AONry KOMMaHWIM rpynmnbl, K KOTOPOW NMPUHAANEXNT KOHTPAreHT (3a UCKIMYeHneM crny4vaes, Koraa
KOHTpareHT nMmeeT nybrvyHble KOTUPOBKU AOMNTOBbIX 0653aTENbCTB U 3TU KOTMPOBKM HE NMOKa3blBAlOT MPU3HAKOB 0becLeHeHns).

2.2.2. B oTHOWweHUN husnyecKknx nuu,

2.2.2.1. MosiBneHne y YnpaBnsoLen KoMnaHum nHopMaLmm O CHUKEHUN BO3MOXHOCTK chrnauyeckoro nuua ob-
cnyxuBaTb 0683aTenbCTBa, B TOM Yncre - noTeps paboTbl, CHXeHVe 3apaboTHON nnaTtbl UMK MHOTO pacnonaraemoro 4oxoaa,
noteps TpyaocnocobHoCTuH, yTpaTta nnm obecueHeHne co6CTBEHHOCTU, ABMAOLLENCS OAHMM U3 MCTOYHMKOB loxoAa (n3NYecKoro
nuua.

2.2.2.2. MosiBneHune y YnpaBnsiowen kKomnaHnm nHdopmaumm ob MCNonHUTENbHOM NPOM3BOACTBE B OTHOLLEHWU
dranyeckoro nvua B oobeme, BNUSIOLLEM Ha CMOCOBHOCTL (hU3NYECKOTO NuLa obCnykuBaTth CBOM obszaTenbcTBa?,
2.2.2.3. MosiBneHune y Ynpaensiowen koMnaHum nHopmaLuum o Bo30yXaeHUM YronoBHOTMO Aerna B OTHOLEHUN don-

3M4YeCKOoro nuua unm oobaBNeHUN ero B PO3bICK.

2.2.3. B oTHoweHUN hnu3nyecKnx 1 ropuanye cKux nuu.

2.2.3.1. HapyLueHue cpoka ncnonHeHnsa 0683aTenbCTB Ha MEHBLUMI CPOK, YEM onpeaeneHo YnpaensioLlen komna-
HMen onsa npusHaHua gedonTta (BkMOYas NocneaHui AeHb cpoka, YCTaHOBMEHHOro Anst aecponTta), HO BonbLuniA, Yem Anst Npu-
3HaHWUsi [eBGUTOPCKO 3a0MKEHHOCTN ONepPaLMOHHON.

YnpaBnstoLias KoMnaHns MMeeT NpaBo He cunTaTb 0OecLEeHEeHHOW 3aJ0MmKeHHOCTb (Kpome 06513aTensCcTB No onepa-
UMAM Ha pbIHKE PEeno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH AEHb, B Cryvae Hanuuust 4JOKyMeHTOB (Konui
[OKYMEHTOB), CBMAETENbCTBYOLLNX O CBOEBPEMEHHOM UCMONMHEHUN 00A3aTENbCTB.

Takoe pelueHne oopMnseTcss MOTUBUPOBAHHBIM CYXXOEHUEM YNpaBnsaLen KOMNaHnM ¢ NPUNoXeHNeM Konuu nog-
TBEPXKOAKOLLMX JOKYMEHTOB.

20 B TOM yncne cooTBeTCTBMM CO CT. 3. @3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)>», paCCMOTPEHWE CyAOM MO CyLecTBYy

3asBsieHnin o 6aHkpoTcTBE M T.4. PaKT noaayum 3asBneHnss 0 6aHKPOTCTBE MOXET HEe paccMaTpuBaTbCs Kak Npu3Hak 6aHKpoT-

cTBa.

21 MoHATME rpynnbl CBSI3@HHbIX SIML/KOMNAaHMKM BBOAMTCS MO aHasornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuickor
depepaumnn (baHke Poccun)»

22 HanpuMep, UCMONHUTENbHOE NPOU3BOACTBO Ha CyMMy 6oslee YeM NOJIOBMHA MecsiuHoro goxona dbusnuua
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2.2.3.2. MpepocTaBneHne KPeamMToOpOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKMX MPUYUH UITM [OrOBOPHbIX
YCITOBUN, CBSA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU STOrO 3aeMLLMKa, KOTOPYH KpeamuTop He npeaocTaBun 6bl B MHOM Crlydae
(B TOM Yncne pecTpykTypu3aums 3a0IMKEHHOCTU C YMEHbLLEHUEM CTaBKU, NPOSIOHraumen 3ag0mKeHHOCTU UMM OTCPOYKON BCex
UNK YacTu nnartexen).

2.2.3.3. VMHble cobbiTus, BeayLlmne kK 00eCLEeHEHNIO, He Yka3aHHble B HacToswmx Mpasunax onpegenenuns CYA, mo-
ryT NpYHUMAaTLCA NS pacyeTa CTOMMOCTU YUCTbIX akTBoB PoHAA, HA OCHOBaHUM MOTUBUPOBAHHOMO CyXXAEeHUS YnpaBnsoLen
KOMMaHuM C yka3aHWeM [aTbl BO3HWKHOBEHMWSI CODbITUS 0DeCLEeHEHNs U coaepXKaHUM Takoro COObITUSI C MOATBEPXKAEHNEM UH-
dopMaLMmn 13 OTKPbITbIX UM COBCTBEHHBIX UCTOYHUKOB YNpaBnstoLe KOMIaHUu.

2.3. B cny4ae ecnu npu nposeaeHnn MOHUTOPUHIra CTaHOBUTCA }J,OCTyI'IHOI;I MHOpMaLMa 0 NpU3HaKkax obecueHeHus,
cnpaseanmeas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe AaTy.

2.4. O6ecueHeHMe No pas3fiMyHbIM aKTUBaM, OTHOCALLMUMCA K KOHTpareHTy.

24.1.1. B cnyyae BO3HMKHOBEHMA OBeCLEHEeHNs MO OOQHOMY akTMBY OCTamnbHble€ aKTWBbI, OTHOCALLMECH K KOHTP-
areHTy, Takke cunTaroTca obecLeHeHHbIMN 23.

24.1.2. MopyuntenbcTBa 1 rapaHTMU KOHTpareHTa ¢ npuaHakaMmu obecLueHeHns NPUHUMAlOTCA B pacyeT C y4eToM
obecuLeHeHus.

2.5. MOHUTOPUHI NpU3HaKoB 06ecLeHeHUsI

2.5.1. MOHMTOPUHT NO PUHAHCOBOW OTYETHOCTY - HE MO3XKEe YeM Yepe3 1 MecsiL Nocre NOsiIBNEHUs Tako OTYE THOCTY,
HO He pexe, YyeM 1 pa3s B nonroga ansa otyetHocty no PCBY u 1 pa3 B rog anst otyetHoctn no MC®O.

2.5.2. MOHUTOPUHT MO PbIHKY LieHHbIX ByMar npoBoauTCS Ha Kaxayto gaty pacdeta CHA.

2.5.3. MOHMTOPUHT No M3NYECKUM NMLIaM NPOBOAUTCS pa3 B 6 MecsLEB.

2.5.4. MoHMTOPWHT NO AaHHbIM No cyaebHbIM pasbupaTenbcTBam A1 OPUANYECKMX NUL, NPOBOAMUTCS pa3 B mecsu,. B
cny4yae Marnou 3Ha4YMmocTu akTmnea no otHoweHuto K CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NMPOBOANTCSH HE pexe, YeM pas B KBapTarl.

2.6. BbIxoa U3 cocTosAHUA obecLeHeHus.

3a[0MmKeHHOCTb NepecTaeT cUMTaTbC 0OOECLEHEHHOW B CNeayloLWux cry4vasx:

2.6.1. [ns oopuanyeckmx nuy,

2.6.1.1. [ns obecLeHeHNst n3-3a NpeBbILLEHNS MOPOroBbIX 3HAYEHWI - B CryYae NpekpaLleHus npuseaLlero K obec-
LIEHEHWIO HapyLLEHMWS MOPOroBbIX 3Ha4YeHWI (hHAHCOBbLIX NOKa3aTenen B TeYEHUE BYX KBapTaros.

2.6.1.2. [ns obecueHeHNst n3-3a NOHWKEHWS PENTUHTA - B Clyvae NOBLILEHUS] PEATUHTa, KOTOPbLIA paHee bbin no-
HWXEH, MO0 coxpaHeHUs pelTuHra co ctabunbHbIM MPOrHO30M B TEYEHUE CPOKa He MeHee 12 mMecsaueB.

2.6.1.3. [ns obecLeHeHNst n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM AOMNTOBbIM MHCTPYMEHTaM SMUTEHTA —
B CIyYae BO3BpaLLleHUsi CNP3A0B No obnuraumsam sMuteHTa K G-KprBOW K NPEXHUM YPOBHSAM (IGO0 yPOBHSIM KOMMaHWIA, KOTOpble
[0 MOMeHTa 0GecLieHeHUst TOProBasnchb ¢ 6rIM3KMM CnpagoM K G-KpuBoirt4).

2.6.1.4. [ns obecueHeHns n3-3a NoTepU NMULEH3NN — B CITy4ae BOCCTAHOBIEHNS NMULEH3NW MO0 NOMYyYeHUs NULEH-
311 Ha 3TOT XKE WIU MHble BUAbI AESATENBHOCTU; BbIXOA, N3 COCTOSIHUS 06eCLiEHEHUs] BO3MOXEH TOMbKO B CiyyYae NosfyvyeHust He
MeHee YeM [BYX KBapTalibHbIX OTYETOB UIN FO40BOrO OTYETa O AEATENIbHOCTU KOHTpareHTa B HOBOM Ka4yecTBe, Npu 3TOM B [ies-
TENbHOCTW LOMKHbLI OTCYTCTBOBATb UHbIE MPU3HAKN 0GECLIEHEHUS.

2.6.1.5. [ns obecueHeHNst n3-3a NCYE3HOBEHUSI aKTUBHOIO pbiHKa U3-3a (OMHAHCOBLIX NPOGNeM aMUTEHTa — B Cy-
Yae BOCCTAHOBMEHWUS aKTUBHOIO PbIHKA M OTCYTCTBMS MHbIX MPU3HAKOB 06eCLIEHEHUSI.

2.6.1.6. [ns obecueHeHNs n3-3a Hanuuus Npu3HakoB GaHKPOTCTBA — B Criy4Yae OTCYTCTBUS MpU3HaKoB GaHKpoTCcTBa
B TEYEHME CpOKa He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4yaes - B Ccliyvyae M3MEHEHUs1 cOCTaBa aKLMOHEPOB, KOrAa HOBble aKLMOHEpPH! CYLLEeCTBEHHO
yny4yllaT OLEHKY BO3MOXHOW MOOAEPXKM 3aeMliuka/koHTpareHta. [laHHoe [eicTtBue [JOomkHO ObiTb  060CcHOBaHO
MOTUBMPOBAHHbIM CYXXIEHUEM.

2.6.2. B oTHOLWEHUN DU3NYECKUX NULL.

2.6.2.1. Ons obecueHeHus1 n3-3a MHdopmaumm 06 yxXy[LeHnn NnaTexecnocobHOCTY — B Criyyae nonyveHust MHgop-
MaLmMy O BOCCTAHOBIIEHWUW NIaTEXeCnoCOBHOCTM M COXpaHEeHWIN 3TOro cTaTyca B TeYeHMe cpoka He MeHee 6 Mec.2®

2.6.2.2. Onsa obecueHeHns n3-3a UHOpMaLUmmM o6 NCNONHUTENbHOM NPOU3BOACTBE — B Criyyae noralleHus 3agon-
YKEHHOCTW MO UCMOMNHUTENBHOMY NPON3BOACTBY.

2.6.3. B oTHOLIEHMM opnanYecKkmx n U3NYECKUX Nnu,.

2.6.3.1. [nsa obecueHeHns 13-3a HapyLLUEHNsI CPOKOB MCMOSTHEHNSI 06A3aTENbCTB — B Cry4ae NOMHOro UCNOSTHEHNs!

NPOCPOYEHHbIX 00A3aTENbCTB U HE MeHee 4YeM 6 Mec. 0BCnyXuBaHMSA 3ad0MKEHHOCTU 6e3 NPoCcpoYeEK, NPEBLILLALLNX CPOK,

23 Kpome cnyyaes
e HaJMuuMs PbIHOYHBIX KOTUPOBOK MO TOPryeMol 3aA0/KEHHOCTU KOHTpareHTa/aMnTeHTa;

e ocrnapvBaeMOW 3a40/1KEHHOCTN MO NEHSM U WTpadaM — A0 MOMEHTa MOJIyYEeHUS UCAONHUTENIBHOMO NIUCTa.
24 Cnpap AN NPOCTOTLI MOXET U3MEPATLCS KaK pasHuLA MeXOy OOX0OHOCThI0 06nurauum u G-KprBOI Ha CPOK, PaBHbIN ApaLum o6 nvraumm.
2% Hanpumep, yBorbHeHWe 6e3 nepexofa Ha HOBYIO paboTy ABMAETCS NPU3HakoM oBGecLeHeHs, MpY YCTPOMCTBE Ha HOBYIO PaboTy 3af0 mKeH-
HOCTb 3aeMLUMKa nepecTaHeT cumtaTbes obecueHeHHo Yepes 6 mec.
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NO3BOMSIOLLNA OTHOCUTL 3a40MKEHHOCTb K OnepaunoHHOW. B criyyae Hanvumsa AoKyMeHTOB (KOMWiA [JOKYMEHTOB) O CBOEBPEMEH-
HOM McnonHeHun oba3aTenbCTB U pearbHOM UCMONHEHMN 0653aTeNbCTB B TeYeHUe 3 OHEN Mocrne HaCTYMIEHNss CpoKa KOHTP-
areHT/3aeMLuK Takke MOXET ObiTb BbIBEAEH M3 COCTOSAHMSA obecLeHeHns, JaHHoe AeCcTBNE AOMKHO ObiTb 060CHOBAHO MOTU-
BMPOBAaHHBIM CYXXOEHNEM.

2.6.3.2. [ns obecLeHeHns n3-3a pecTpykTypm3aumm B Nonb3y 3aeMLLMKa — B Cryvae NOfHOro norawieHns pecTpyk-
TYPUPOBaHHOM 3a0IIKEHHOCTM (KpOMe Crny4aeB, Korga OAHOBPEMEHHO C NoralleHneM BO3HMKaeT HOBas 3a0/MKEHHOCTb) U 06-
CNyXVBaHWSA NpoYel 3af0MmKeHHOCTN 6e3 pecTpyKTypusaumin 1 NpoCpoYeEK, NPEBLILLALINX CPOK, MO3BOMNSIOLLMIA OTHOCUTL 3a-
[OJIMKEHHOCTb K ONepaunoHHON, B TeYEeHNEe Cpoka He MeHee 3 MecC. MOcCre noralleHus pecTpyKTYpUPOBaHHOW 3a40MKEHHOCTM.

2.6.3.3. B cnyyae nonydeHus uHdOpMauMM O npekpalleHnM cyaebHoro/yronoBHoro npecnefoBaHus 3aem-
LuMKa/KoHTpareHTa nyTem onpasgartensHoro npurosopa nubo npekpaiyeHus gena. lMpu aTom B criy4yae MUPOBOrO CornalleHust
MeXay 3aeMLUUKOM/KOHTPAreHToM 1 UCTLOM YnpaBnsiollas KoMnaHus o6si3aHa npoBecTU OLEHKY (OMHAHCOBOrO COCTOSIHUS C
YyYETOM M3BECTHbIX UMK NpegnonaraemMbiX yCroB1I MMPOBOTO COrfaLleHus.

2.6.3.4. [ns 06513aTeNbCTB KOHTpPareHTa, KOTopble cTanu 0b6ecLeHEHHbIMY U3-3a HapyLLEHUs1 YCNoBUiA ob6cnyxunsa-
HWSA No Apyrum 06s83aTenbCTBaM KOHTpPareHTa/aMnTeHTa, — B CIlydae noralleHnsi PeCTPyKTy pUpOBaHHOW U MPOCPOYEHHON 3a-
[OIMKEHHOCTU 1 06CNyXMBaHUSI BCEN NpoYen 3aA0/MKeHHOCTU 6e3 HapyLIEeHWIA YCIOBUIA UM PECTPYKTYPU3aLImMii B TEHYEHME BCETO
nepuoaa Ao noraweHns u 6 mec. nocne noraweHns NpobrneMHoN 3a40IKEHHOCTY.

2.7. PacueT cnpaBeAnuBon CTOMMOCTM aKTMBa C y4eTOM Npu3HakoB obecLeHeHus (Ao Aedonta KOHTpareHTa)

2.7.1. CnpaBeanueasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHWM NPU3HaKoB 06ecLieHEHNst onpeaenseTcs no MeToay
NPVBEAEHHON CTOMMOCTU ByayLLIMX OEHEXHbBIX MOTOKOB, YYUTLIBAS KPEAUTHLIE PUCKU YEpEe3 KOPPEKTUPOBKY AEHEXHBIX MOTOKOB
(Popmyna 2), 3a UCKMIOYEHNEM CryyYaeB, OMNMCaHHbIX HKE B 3TOM NyHKTe. BeposaTHocTb aedponta PD(T(n)) onpegenseTtcs ¢
YYETOM NMONOXEHWI, YCTAHOBIEHHBIX B pa3gene 4.

2.7.2. [ns oueHkn cnpaBennvBoOi CTOMMOCTM NpaB TpeboBaHuiA No akTueam (goroBopam) PoHaa K pr3nyYecknm
nuuam Oo HacTynneHusa gecdonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxkgoe npom3se-
Aexve PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpefenseTtcs B COOTBETCTBUM C NOPSAKOM, YCTAaHOBMEHHOM B pasaene 6. [ing
OLEHKM KpeauTHO-06ecLIeHEHHbIX aKTUBOB MCMoNnb3yeTcs 3HadeHne CoR ans cragum 2.

2.7.3. [nsa npocpoyeHHon YacTn 3agomkeHHocT B Popmyne 2 B kadecTtBe (Tn) npuHumaeTcsa 1 geHb, ecrnv Mo-
TUBMPOBAHHLIM CYXXAEHNEM He YCTaHOBMEH UHON CPOK.

UHpopmayus o0 8bif8neHHbIX MpusHakax obecyeHeHuUs U 8bixo0e u3 cocmosiHus obecueHeHuss npedocmasrsiemcsi
Ynpasnsarowel komnaHuel 8 CnieyuanuauposaHHbili derno3umapull He no3oHee crnedyrouwezo paboyeao OHsI 3a OHEM 803HUKHO-
8eHUS MpusHaka obecuyeHeHUs1 unu ebixoda U3 COCmOosIHUS 0becUeHeHuUs (npu ycrosuu, Ymo UH¢hopMayusi 0 803HUKHOBEHUU
npu3Haka obecueHeHuUs1 Unu 8bixo0a U3 COCMOSIHUSI obecueHeHUs1 NPsIMO UMU KOCBEHHO Habnwodaema Ynpaenswouwlel Komna-
Huel).

Paspgen 3. OueHKa akTMBOB, HaxoAALWMXCA B COCTOSAHUM pedhonTa.
3.
3.1. MpepenbHble CPOKU NpusHaHuA gedonTa Ans pasnUyYHbIX BUOOB 3300 MKEeHHOCTM.

Oeb6utopckan 3apgomkeHHOCTL/0bsiI3aTenbcTBa AeO6UTO-

Cpok
pPOB/KOHTpare HTOB/3MUTEHTOB/3ae MLLMKOB

O6si3aTenbCTBa no o6nvraumUsiM POCCUNCKMX/MHOCTPAHHbBIX 9MUTEHTOB 28 7 / 10 pabounx gHewn

O6s3atensbCTBa Mo BbiNfaTe 4O0X0Aa Mo A0NEeBbIM aKTUBaM POCCUNCKUX/MHO-

27 25 / 45 pabounx gHen
CTPaHHbIX 9MUTEHTOB

O6sa3aTenbCTBa No 3alMam/KpeauTam pUaNYecKUX nuu, 30 kaneHgapHbIX AHel

Obn3atenbcTBa Ha MeXX6aHKOBCKOM PbIHKE, PbIHKE NPOMN3BOAHbLIX UHCTPY-

MeHTOB, pbiHke PEIMO 5 pabounx anei

VHas 3ag0mKeHHOCTb M3NYECKNX U opuandeckmx nuy nepeg MNA® 90 kaneHaapHbIX AHeN
3.2. B oTHoweHUn ropuanyeckux nuy aedont u npMpaBHMBaeMbie K HeMy COGbITUSA yKa3aHbl HUXe:
3.2.1. HapyLieHune ycnoBui noralleHnss Unu Bbinnathl NPOLEHTHLIX JOXOA40B MO akTMBY, a Takke Nnoboro MHoro

obs3aTenbcTBa Ha CPoK, 6onbLUMiA, Yem ykasaHo B 11.3.1, B cnyyae ecnu gaHHas nHdopmMaums NpsiMo U KOCBeHHo Habnogaema
Ynpasnsiowen KomnaHnen.

3.2.2.  OdwumansHoe onybnukoBaHne B COOTBETCTBMU C deeparbHbIMW 3aKOHaMM Y UHBIMWU HOPMAaTMBHBIMW Npa-
BOBbIMM akTamu Poccuiickonn ®egepaumm nnu MHOCTPaHHbIX rocy4apcTB UHGOPMaUMM O MPOCPOYKE UCMOMHEHUS SMUTEHTOM
cBoux 0653aTenbCTB;

3.2.3. OdwumansbHoe onybnunkoBaHue peLleHnst 0 NpuaHaHnm 6aHKpoTOM.

26 ﬂaHHbIVI CPOK MCNOJb3yeTCA TOJIbKO B CllydYae Hanm4ua COOﬁLLl,eHVIVI OT BMUTEHTa, areHTa U1 MHbIX YNOJIHOMOYEHHbIX UL, O HaMepeHUn mc-
nosHUTL 06si3aTenbCcTBa B OnvkaniumMe OHW, T.e. 0 TEXHUYECKOM XapakTepe nNpocpouku. B cnyyae oTcyTcTBMsA Takmx coobLueHuii nnbo B crnyvae
0b6bsaABNEeHUs1 0 ,qecbonTe ﬂe(bOJ'IT cyuTaeTCAa HaCcTynuB UMM CO OHA, CrieayrLlero 3a ycTaHOBJie HHbIM CPOKOM UCMOJTHE HUA 0653aTenLCcTB.

27 [1aHHbIN CPOK MCMOb3YeTCA TOMBKO MPYW HANMYMKU COOBLLE HUIM O BbiNmaTe AVBMAE HOOB SMUTEHTOM.
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3.2.4. OdmupmanbHoe onybnnkoBaHWe peLleHns O Hayarne npumMeHeHus npoueayp 6aHKpoTcTBa — co AHA onybnu-
KOBaHus coobLleHuns 40 AaTbl, NpeaLlecTByoL e AaTe onybnukoBaHnsa coobLueHnst 06 OKOHYaHUM NpUMeHeHns npouenyp 6aHk-
poTcTBa.

3.2.5.  OdwumansHoe onybnunkoBaHue MHGOPMaLMm O NMKBUGALMN IOPUAMYECKOrO NLa, 3a UCKIIOYEHNeM CryyaeB
MOrnoLeHus 1 NpUcoeanHeHns.

3.2.6. MpucsoeHne 3aemMmky/KoHTpareHTy pentuHra SD (Selected Default) unu D (Default) co CTOPOHbI peATUHIO-
BbIX areHTCTB.

3.2.7.  OOGHapyxeHWe KpeauTOpOM HEeBO3MOXHOCTU 3aeMLuuKa UCMONHUTE obs3aTenbcTBa B CUily kakux-nubo ob-
cToaTenbCcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHoLWeHUU hnamnyeckmx nuu K aedonTy npupaBHUBaKOTCA crieaylouuye cobbITUA:

3.3.1. HapyleHusa ycnoBuin norawleHnst Unu BbinnaTtbl NPOLEHTHbIX [OXOA0B MO aKTUBY, COCTaBMSIOLLEMY aKTUBbI
MN®, a Takke ntoboro nHoro obsizatenscrea AebuTopa Ha cpok 6ornee Yem ykasaHo B n.3.1., B criy4ae ecnv AaHHas uHdopmaumsi
NpsIMO MUIM KOCBEHHO Habnogaema y4acTHUKOM pbIHKa.

3.3.2. OdwmumanbHoe onyGrnmkoBaHWE peLLeHust 0 NpU3HaHUM nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnnkoBaHWe peLLeHUsi 0 Havarne NpMMeEHeHUs K nuuy npoueayp 6aHkpoTcTBa — €O AHS ony6-
NuKoBaHWs coobLLeHVst Ao AaTbl, NpeallecTByoLllen aate onybnMkoBaHus coobLieHns 06 OKOHYaHUM NpUMMEHeHUs npoueayp
OaHkpoTCTBa.

3.3.4. Tlony4yeHue cBepeHuit o6 ocyxaeHUM U3MYEeCcKOro Nuua No YronoBHLIM MPEcTYnneHusM (Kpome cryvaeB
OCYXXOEHWS Ha YCIOBHbIN CPOK).

3.3.5. TllonyyeHune cBeaeHuin 06 06bsiBNEHUN ranyeckoro nuua nponasLumm 6e3 BecTu.

3.3.6. Tlony4yeHune nHopMaLmmu 0 HacCTynneHun cMepTn hn3n4ecKoro nuua.

3.4. HedonTt no pa3nMyHbIM aKTUBaM, OTHOCSALUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHWS AedonTa no O4HOMY aKTUBY OCTarnbHble aKTUBbI, OTHOCSLLMECS K KOHTPareHTy, Takke
cuMTalTCs HaxoAsWwmMmMKcs B AedonTe, caM KOHTPareHT (3aeMLMK/3MUTEHT) cuMTaeTcs Haxogawmnmes B AedonTe.

3.4.2. He obecneyeHHble 3arnoroM HegBWKMMOCTU, CTPaxXOBKOW MO0 3anorom nUKBUAHBIX LEHHbIX BymMar nopy4uu-
TenbCTBa M rapaHTum HaxoasLerocs B 4edonTe KOHTpareHTa He NPMHMMAlOTCS B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTUI, NpUpaBHEHHbIX K 4ed0nTy, SMUTEHT/KOHTPAareHT/Aebutop/3aeMLInK cumnTa-
eTca Haxo4sALWMMCS B COCTOSIHUM AedonTa, BCe aKTVBbl, OTHOCSILLMECS K HEMY, CUMTAIOTCS HaxOAALWMMMUCS B COCTOSIHUM Je-
donTa.

3.4.4. YnpaBnswowasi KOMNaHUs Npu MOHUTOPUHrE 3af4O0IKEHHOCTU YYMTbIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne koMnaHuin. Mpn BO3HUKHOBEHUM COBbITUS AedonTa y XOAVHIOBOWM KOMNaHuM NGO Y KNoYeBbIx?® KoMnaHwuii rpynnsl, K
KOTOPOW NPUHAANEXNT KOHTPAreHT, 1 nonyyYyeHun nHdopmaummn ob 3Tom YnpasnsioLen KOMnaHWen, KOHTpareHT Takke cunta-
eTCs HaxoA4sLMMCA B COCTOSIHUM AedonTa (3a UCKIMIoYEHNEM CnyYyaeB, KOraa KoHTpareHT nMeeT nybnunyHble KOTMPOBKN akumin,
[oNroebix 0693aTenbCTB UMW NPOU3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE MOKa3biBalOT NPU3HAKOB 0beCLeHeHus), a Takke
cnyyaes, Korga KOHTpareHT npogorxkaeT obcnyxvBaTb [ONT Nocne HacTynneHns cobbitna gedonta y KOMNaHui rpynnbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeAnMBOW CTOMMOCTM aKTUBOB, Haxoasmxcs B aedonTe
[Ins BCex knaccoB aKTMBOB, HAXOAALLMXCA B COCTOSIHUM AedonTa, cnpaseanvnBas CTOMMOCTb akTMBa onpedenseTcs B

cooTBeTcTBUM ¢ Dopmynoin 2, npu atom PD(T(n)) npuHnmaeTcs paBHbiMK 1.

3.5.1. 3apomKkeHHOCTb hr3NYEeCKMX NnL, oLeHMBaemas 40 HAaCTyneHus cobbiTuin gedonTa ¢ ucnonb3oaHnem Cost
Of Risk, ¢ gatbl (Bknto4as) HacTynneHus gedonTa unu npupaBHEHHbLIX K HeMy COObITUIA OLeHMBaeTCst B obLlem nopsigke, ¢ uc-
nonb3oBaHnem PD n LGD. Npu atom 3HaveHne PD gnsi Takon 3agormkeHHOCTV NPUHUMAaeTCS paBHbIM 1.

3.5.2. B cnydae, ecrnv KOHTPareHT/aMUTEHT HAaXOAMTCS B COCTOSIHUM BaHKpOTCTBa

3.5.2.1. CTonmMoCTb NPUHMMAETCH paBHOMN HyNto No TpeboBaHMAM Ha NoralleHe OCHOBHOrO Aonra (nonHoe/yacTuny-
HO€, CPOK KOTOPOro HACTYNWUI) U MPOLIEHTOB, 32 UCKITIOYEHNEM A0MTa, OLEHUBaEMOro OLEHLLMKOM U 06ecnevYeHHOoro TopryemMsiMn
LeHHbIMU Bymaramu, HEABUXMMOCTbLIO, OMUMOHHBIM COrMaLLeHMeM, CTPaxoBKOW NGO NOpyYUTENBCTBOM TPETbUX MWL, OLEeHKa
[OIMKHa NPOBOAUTLCS C Yy4ETOM CPOKOB M BO3MOXHOCTW MOMyYeHns BbinnaT npu peanu3sauum obecneveHms Ha ocHoBe 060CHO-
BAHHOr0 3KCMepTHOro (MOTUBUPOBAHHOTO) CYXKAEHNS YNpaBnstoLlen KOMNaHum.

3.5.2.2. CToMMOCTb NPUHUMAaETCA PaBHOMN HYMIO NO BCEM BbiNyckaM AOMrOBbIX LEeHHbIX Bymar amuTeHTa, BCEM UMe-
owmmMcsa TpeboBaHNSM K SMUTEHTY MO BCEM BbINyCkaM LieHHbIX Bymar, Bkntovas TpeboBaHns Ha BbINnaTy KynoHHOro AoxoAa 3a
npeabiayLme KynoHHbIe Nepnogbl, BCeM NpoYnM TpeboBaHMAM KOHTPareHTy, 3a UCKIMYEHNeM cryyaes, Korga y AaHHoro Tpebo-
BaHWS (Bblnycka LieHHbIX Oy Mar) UMeroTCS pbIHOYHbIE KOTUPOBKM NGO MMeeTCs 0TYET OLUEHLUMKa AaBHOCTLIO He Gonee 6 mec. A0
MOMeHTa oueHkn CHA, co3aaHHbIn nocne Havana npoueaypbl 6aHKpOTCTBA.

Mpu ucnonb3oBaHMK 0TYETa OLEHLLMKA NPU NOSIBNEHUN HOBOW MHAOPMaLMKM O CHKEHUN BO3MOXHOCTN BOCTpeboBaHms
3a40MKEHHOCTU UIN CHKEHMMN OLIEHKN NOTEHUMAanbHbIX CYMM K NMOMyYeHWI0 ynpaBnsaoLwwas KoMnaHmsa AomkHa B Cpok He Bonee
2 Hepernb NONY4YUTb HOBLI OTYET OLEHLLMKA NMBO MPUHATL CTOMMOCTb 3a40JIKEHHOCTU PABHOW HYIHO.

28 CNUCOK KIMKOUEBbIX KOMMAHWIA rPYnMbl, K KOTOPOM MNP UHAAIEXUT KOHTPAreHT, COCTaBMAeTcsl YNpaB risioLLe il KOMMaHue il CamoCTOSTE NbHO.
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3.6. Bbixop u3 coctosiHua aecconTa (nepexon BO3MOXEH TONbKO B COCTOAIHWE 00ecLeHeHUs).

3af0MmkeHHOCTb NepecTaeT cunTaTbea AedONnTHON B CNEQyLLMX Cryyasx:

3.6.1. B cnyvae pecTpykTypu3aummn gedonTHON 3a40MKEHHOCTN KOHTpareHTa neped ¢oH4oM nocne cobbiTus nep-
BOro obcnyxumBaHua gonra.

3.6.2. Ecnu 3apgomkeHHOCTb bbina npusHaHa gedonTHOW M3-3a e donTa KOMNaHWm rpynmbl, K KOTOPON MPUHAANEXUT
KOHTpareHT — nocne nybrnmyHoro o6bsBNeHNsA 0 pecTPyKTypusaumm nmbo MMpoBOM cCornatleHuu.

3.6.3. B cnyyae Bo3o6HOBNEHUsi obCnyxuBaHusa fonra no rpaduky.

3.6.4. B cnyvae nony4eHusi nHcopmaumm o npekpaLleHnn yronoBHOro NpecnefoBaHns 3aeMLumKa/koHTpareHTa ny-
TeM onpaBAaTenbHOro npurosopa Nubo npekpalleHust gena, a Takke B cryyae npekpaiieHust gena o 6aHkpotctae. Mpu atom
YHpaBﬂﬂPOLLlaﬂ KoMnaHus obsi3aHa NpPOBECTU OLLEHKY (*)I/IHaHCOBOFO COCTOAHUA C y4eTOM U3BECTHbIX UK nNpeanonaraemblX ycrno-
BMIA MUPOBOrO COrMNaLleHuns.

3.6.5. B cnydae nosiBneHus dmanyeckoro nuua, o6bsaBNeHHOro paHee nponaslunm 6e3 BecTu, 1 BO306HOBNEHUs 06-
CNny>XnBaHUA 3a40/TKXEHHOCTU.

UHpopmayus o ebisierieHHbIX coObbImusiX, npupasHusaeMbix Kk 0echorimy u 0 8bixode KOHMpageHma u3 cocmosiHusi oe-
¢onma, npedocmasnsiemcs Ynpasnsawowel komnaHuel 8 Crieyuanu3uposaHHsbIl 0eno3umapuli He rno30Hee criedyruwe20 pa-
bouyezo OHs 3a Oamol B03HUKHOBEHUST Mako20 cobbimusi (pu ycrioguu, 4mo UHgopmayusi 0 803HUKHOBEHUU makoz2o cobbimusi
MpPSIMO Unu KOCBEHHO Habrmodaema Ynpaensouwel komnaHuel).

Pasgen 4. Nopsapgok onpegeneHus PD no 3agomkeHHOCTY lopuanye CKUX nuu.

4. OT1anbl onpepeneHus BeposTHocTU AedonTta (PD) no 3a40mKeHHOCTN IopMAaNYe CKUX NULL:
1) onpepenseTtca rogoBas BEpOATHOCTb AedonTa KOHTpareHTa;
2) npu HeobxoaAMMOCTM OCYLLECTBNAETCA KOPPEKTNPOBKA Ha obecLeHeHue;
3) B NpPeaycMOTPEHHbIX HacTosAWwmMM Pasgenom cnyvasx ocylecTBnseTcs AONONHUTENbHas KOPPEeKTUPOBKa Ha
CPOK [/EHEXHOr0 NOTOKa, K KoTopomy ByaeT NpUMeHATLCA aHHasA BEPOSTHOCTL AedonTa

4.1. BeposTtHocTb gedonTa (PD) Ha ropusoHTe 1 rog onpegensieTca cnegy lOWMMA MeTOAAMM:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa peiTnHra O4HOro M3 MeXAyHapOOHbIN PENTUHIOBbLIX areHTCTB - Ha OCHOBA-
HWUM NYGNUYHBIX 4OCTYNHbIX AaHHbIX N0 BeposaTHOCcTaM AedonTa (PD) penTuHrosoro areHtctea Moody's, ny6numkyemoro Ha cante
areHTCTBa B COCTaBe OT4yeTa MO eXeroqHoOMy uccrnegoBaHuio kopnopaTueHbix gedonTtos (Annual default study) ¢ npumeHeHnem
COOTBETCTBMS YPOBHEW pPenTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcsa 3HaveHue PD gna cpoka 1 rog;

4.1.1.1. [OngA uenew onpeaeneHns NCnonb3yemMoro pernTHra KoHTpareHTa / SMUTEeHTa aHanu3npyloTCa PEVTUHTI, Mpu-
CBOEHHbIE MeXAYyHapOoAHbIMU penTMHroBbiMu areHTcTBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuns penTUHra, NMPUCBOEHHOrO HECKOMbKMMU PEWTUHIOBLIMM areHTcTBamu, BbiOupaetcs
HaVMEHbLUNA PEUTVHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PENTUHT MPUCBOEH PEVTUHIOBBIM areHTcTBoM S&P mnm Fitch, To B cooTBeTCTBMM C Npuno-
XeHuem [1 onpegensieTcs COOTBETCTBYHOLLNIA eMY PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa oToOpaHHOro peTuHra NCnonb3yeTcs BEPOATHOCTb AedhonTa B cootBeTCcTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBUA penTuHra, npucsoeHHoro MPA, ncnonb3yloTcs perTUHIM, NPUCBOEHHbIE POCCUACKUMM
peiTuHroBbiMu areHTcTBamm AkenepT PA n AKPA ¢ nocneayrowum oT6opoM penTuHra v npuBefeHnem ero kK wkane Moody’s B
cootBetcTBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B crnyyae OTCyTCTBUS y KOHTpAareHTa pedTrHra u Hanv4ms BbiMyCckoB obnuraumii - Mo OUEHKEe COOTBETCTBUS
YPOBHIO pEVTUHra Yepes KpeauTHbIV cnpaj obnuraunii 4aHHOro KOHTpareHTa, onvucaHHbIv B MNpunoxenun B.

4.1.3. B cny4yae oTCyTCTBMSA Y KOHTpareHTa pedTrHra n oTCyTCTBMSA BbIMYCKOB 00nMuvraumi B criegyoLem nopsgke:

4.1.3.1. [OnsA KpynHbIX KOHTpareHToB, He oTHocAwmxcs K MCB (Bbipydka 4 mnpg py6. n 6onee B rog) npMMeHsieTcs
cpefHsis BEpOSATHOCTL AedonTa ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHWM OTYeTa No eXerogHoMy Uccneao-
BaHWIO koprnopaTtusHbix gedonTtos (Annual default study) ¢ npymeHeHnem CooTBETCTBMSA YPOBHEW PEATUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BuibnpaeTcsa 3HaveHne PD gns cpoka 1
roa,

4.1.3.2. [Onsa npegnpuatun MCB (manbivi u cpegHuii Bu3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YyCPpeQHEHHBIN NokasaTerb
nedonToB B 3aBUCMMOCTW OT OTpacnu, npuBeaeHHbIn B MNpunoxenun . KOpuguyeckoe nuuo otHocutca K kateropum MCB B
crnyyae, ecnv Ha gaty oueHku uicnutcst B peectpe MCB?® unu ecnu ero Bbipyyka cocTaBnsieT MeHee 4 Mnpa. py6. B roae.

4.1.3.3. B cnyyae, ecrnv HEBO3MOXHO MaeHTUOULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TOopuanbHbIA AenapTameHT dmHaHcoB, ®IYT, MYT u T.0., He UMeloLLMe MEeXAYHAaPOO4HOro PENTUHra), TaKON KOHTPareHT OTHO-
CUTCS K KATEropum KPyMHbIX 3aEMLLMKOB.

4.2. KoppekTupoBka BeposiTHOCTM Aed)oniTa B OTHOLWEHUN 06GecLeHeHHOW 3aA0JDKeHHOCTU, He Haxops-
wencsa B geconre.

4.2.1. Ona o6ecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA OCYLLECTBNSIETCA B CrieaytoLlemM
nopsigke:

2% https://ofd.nalog.ru/
30 https://bo.nalog.ru/
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4.2.1.1. Tlpn ncnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — MyTEM MOHMXKXEHUSA penTuHra Ha 1 cTyneHb. MoHu-
XeHue Ha bonbluee KONMYecTBO CTyneHen odopMIsSeTCss MOTUBMPOBAHHBIM CYXXAEHNEM YNPaBNSIOLLENA KOMNAHWUN.

4.2.1.2. [Onsa obecueHeHHOW 3a00IIKEHHOCTM KPYMHbIX KOHTPareHTOB UCNOSb3yeTcst BePOATHOCTU AedhonTa Ans camon
XyALen penTnHrosow kateropum (Ca-C).

4.2.1.3. [lo obecueHeHHbIM 0b6A3aTeNbCTBaM KOHTPAreHToB-manyveckmx nuy npumeHsietcss CoR, paccunTaHHbIn Ang
cTagum 2.

4.2.1.4. Tpu oueHke ana MCB, onsa KoTopbix HE onucaH cnocob pacyeTa, BEPOATHOCTbL AedonTa GepeTcsi paBHOM
cpegHen BenuunHe mexay 1 n BepoATHOCTbIO AedonTa Anst He 06eCLeHEHHOro akTBa/3af0MmKeHHOCTH C OKpyrreHnem o 4
3HaKOB Mocre 3ansaTon.

4.2.2. [N oGecueHeHHbIX MPOCPOUEHHbIX AEeHEXHbIX MOTOKOB 3! BEpOSTHOCTb AedonTa paccunThiBAETCA B COOTBET-
cTtBun ¢ dopmynon 3:

®dopmyna 3.

PD(t)mpocpou = PD + * (1 — PD)

T+1

roe

t — CpOK NPOCPOYKM,

PD(t)npocpou — BEPOATHOCTb AedponTa Ans NPOCPOYEeHHOM Ha t AHEN 3a40SXKEHHOCTU C MOMEHTa MPU3HAHUSA NPOCPOYEH-
HOW 3aJ0IXEHHOCTU He onepaunoHHon. [lonyyeHHoe 3HaveHve onpeaensieTca Ao 4 3HaKoB Nocrie 3ansiTou.

T — CpOK 4N NPU3HAHUA JaHHOro TMna 3a40/MKEHHOCTN AedONTHOMN,

PD onpegenseTtcs:

- B Cry4ae, ecnu rno KOHTpareHTy OTCYTCTBYIOT NpU3HaKN 0GECLEHEHNS NHbIE, YEM NPOCPOYEHHAs 3a[,0MKEHHOCTb - Kak
rogosas PD B cooTBeTCcTBUM C N.4.1;

- B CIyyae, ecnu no KOHTpareHTy UMETCS JONOMHUTENbHBIE NPU3HaKM 0b6ecLeHeHNs - kak rogosasi PD, LONOMHUTENBHO
CKOppeKTupoBaHHasi B cooTBeTcTBum ¢ n.4.2.1

4.3. B cnyuae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIeHbl NPU3HaKU 06ecLieHeHUsl, UMeeTCS OQHOBpe-
MeHHO He CKOJIbKO 3aA0mKeHHOCTeM, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLue My 3Ha4YeHuKo us PD, paccuun-
TaHHbIX B COOTBETCTBUM Cc N.4.2.1-4.2.2. [pn 3TOM NO KaXxAOMy 13 06ecLieHe HHbIX MPOCPOYeHHbIX 06513aTeNnbCTB, 4OCTa-
TOo4HO onpegenutb PD (t)npocp no AeHEeXXHOMY NOTOKY, OTHOCSILLE My CSl K AJAHHOMY 00513aTeNnbCTBY, C HAMGONbLLUUM CPO-
KOM npocpoYku. MonyyeHHoe Takum o6pa3om 3Ha4yeHUe PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06s3aTeNIbCTBaM KOHTp-
areHTa, nocre 4Yero Nno HenpPOCPOYEHHbIM AEHEXHbIM MOTOKaM AOMNOMHUTENbLHO KOPPEKTUPYETCH Ha CPOK OAEHEXHOro
NnoToKa B COOTBeTCTBUM C n.4.4.

4.4. KoppekTupoBka Be poATHOCTU AedoniTa KOHTpareHTa Ha CPOK AeHEeXKHOro NoToka
4.4.1. Ans kaXaoro AeHeXHOro notoka paccuutbiBaeTcst PD, ucxogs n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTMPOBAHHOIO Ha CPOK AEHEXHOro NOoToKa:

. KoppekTpoBKa Ha CpOK AlEHEXHOro NOTOKa He OCYLLECTBNSAETCA A0 MOMEHTa NepBoro noratleHns no 3agon-
XKEHHOCTW, B Crnyyae, eCnu CpoK A0 AaTbl JEHEXHOro NoToka He npesblwaeT 1 roga oT AaThl OLEHKM 1 BEpPOATHOCTb AedonTa
KOHTpareHTa npeBblllaeT BEPOSTHOCTL Aed)onTa ANs Hauxyawero penTtuHrosoro rpeiaa (Ca-C)3? no gaHHbiM oTyeta (Annual
default study) pevtuHroBoro areHTcTBa Moody'’s (ons topugmyeckmx nuu, He asnsaowmummnca MCB) unmn HanxygLien BeposaTHOCTU
pecdbonta gng Takoro aktmea m3 kateropuv MCB (npy OTCyTCTBUM MPOCPOYEHHBIX AEHEXHbIX MOTOKOB, BbIBOASLLUMNX 3a40MKEH-
HOCTb 13 COCTOSIHUS OMnepauMoHHOWN);

. KoppekTpoBKa Ha CpOK OEHEXHOro NoToka He OCYLLEeCTBNSAETCH, B Criyyae, €Cnn CpoK A0 AaTbl AEHEXHOro
MoTOKa He npeBbIWaeT 1 roga oT AaThbl OLEHKW 1 Y KOHTPareHTa MMeloTCs NPOCPOYEHHbIE AEHEXHbIE MOTOKW, BbIBOASILLIME 3a4011-
XXEHHOCTb 13 COCTOSIHWSA OnepaLyoHHON.

B cnyuae, ecnu koppektnpoBka PD Ha CpOK OEHEXHOro Notoka He OCyLLEeCTBNSAETCS, BEPOATHOCTb AedonTa Ang ae-
HexHoro notoka (PD(Tn)) npyHumaeTcs paBHOW BEPOATHOCTU AedornTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ins1 KOPPEKTUPOBKM BEPOATHOCTM AechonTa Ha CPOK AEHEXHOro NoToKka ncnonb3yeTtca opMyna pacyeTa Bepo-
ATHOCTW AedonTa No NOAXOAY OLUEHKN UHTeHcnBHoCTM (Popmyna 4).

®dopmyna 4. PacyeT BeposATHOCTHU AedhoniTa No MeToAy OLleHKA UHTEHCUBHOCTW.

D
PD, = 1— (1 — PD)365

roe,
PD — BEpOSITHOCTb AedonTa KOHTpareHTa, paccyMTaHHasi B COOTBETCTBUM C N.4.1-4.3;
D — KONMYeCTBO KaneHaapHbIX AHei 4o noraleHus/odepTbl 4eHEXHOro NoToKa;

31 YckmoyeHre cocTasrisieT 3a0JMKEeHHOCTb, oﬁecu,eHeHme no KOTOpOVI paccyuTbiBasioCcb paHee C NOMO WpH AaHHbIX NO Cost of Risk no nopT-
densim 6aHKoB.

32 BeposiTHOCTL AedhorTa MOXeT MPeBbILAaTL BEPOSTHOCTL Aed)orTTa AN HAUXYALLeH KaTeropum KauyecTsa, B Criyyae BbisiBIIEHUSI NPU3HAKOB
06eCL|eHeHI/I$<I B OTHOLLEHUN KOHTpareHTa.
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3HaveHve PDp okpyrnsetcs 0o 4 3HakoB nocrne 3ansiTon.

4.5. CooTBeTCTBME LUKaN PENTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBUE LKA PENTUHIOB yCTaHaBNMBaeTCs B cooTBeTCcTBUM ¢ Tabnuuen 1 Mpunoxexus .

45.2. CooTBeTCTBME PENTUMHIOB NepecmMaTprBaeTCs B 3aBUCUMOCTU OT M3MeHeHusi pertnHra Poccunckon depepa-
LMK, NPUCBOEHHOIO POCCUNCKUM PEWTUHIOBLIM areHTCTBOM MO HaLMOHANbHOW PEWTUHIOBOW LUKane u (Unun) MHOCTPaHHbIM pew-
TUHrOBbIM areHTCTBOM MO MeXAyHapoAHON PENTUHIOBON LUKane.

4.5.3. CooTBETCTBME PENTUHIOB MNepecMaTpvBaeTCs B CryYyae M3MEHEHUS PEWTUMHIOBLIX LUKan PeVTUHIOBbIX
areHTCTB.

4.6. MopAaaok ncnonb3o0BaHUs PENTUHIOB M yYeTa Ae AICTBUN PENTUHIOBbIX areHTCTB.

4.6.1. [OnA onpeaeneHns KpeaAUTHOrO pPerTVHra UCNomnb3yTCA AaHHble PENTUHIOBbIX areHTCTB B COOTBETCTBMM C
NOpsiAKOM, YCTaHOBMEHHBLIM B pasaene «Ob6Lue nonoxeHus». MNpu oTCyTCTBUN KPEAUTHBLIX PEUTUHIOB MEXOYHAPOAHbBIX PEATUH-
roBbIX areHTCTB UCMONb3YITCH KpeaUTHbIE PEUTUHIN POCCUNCKUX PEUTUHIOBBIX areHTCTB. [1py OLeHKe MHOCTPaHHbIX SMUTEHTOB
YUNTBIBAKOTCA TE XKe PEUTUHIU.

4.6.2. B uensx HacTosLero pasgena Mcnonb3yeTcs KPeaUTHbIV PEATUHT MO LUKarne pevTUHroBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BantoTe OCHOBHOIO Aorsra.

4.7. [nAa akTUBOB KOHTpareHTa, HaxoAsLWerocsa B coctosiHum geconra, PD yctaHaBnuBaeTcs paBHom 1.

4.8. Ona 3agomKkeHHOCTU, 06e cneYeHHOM NOPYYUTENIbCTBOM, FrapaHTUe i, ONMLUMOHHbIM COrialle HUeM UCMoJsb-
3yetcsa PD nopyunTens, rapaHTta, KOHTpareHTa rno onuuoHHOMY COrfalleHuto Ha 06ecneyeHHyo YacTb 3a40MmKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnn nopyuntenem no 3agofmKEHHOCTU KOPUAMYECKOro Nyua BbICTynaeT omnsmyeckoe nmuo 1, Ha06opOoT, TO MCNOMb3y-
eTCs HaMMeHbllee U3 roAoBbIX 3HavYeHUn nokasatenen CoR nopyuntensa n PD*LGD gormkHuka.

[na 3agomkeHHOCTN, obecneyeHHOM CTPaxoBKOW, ucnonbaytoTca PD gomkHuKa no 4oroBopy (aktuey).

Paszpgen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb3oBaH1Un pe ATUHIOB Me XAy HAPOAHbLIX Pe UITUHIOBbIX areHTCTB (B TOM Y/Cre Npu nepexoae
K periTUHram 4yepes KOTUPOBKM obnurauuin) n ucnonb3oBaHum Moody’s speculative grade GepeTtcst U3 oTYeTa MO €XerogHoOMy
nccrnenoBaHuio kopnopatueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga3® Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTLIO PENTUHIA KOHTpareHTa / aMUTeHTa
K rpynne pernTuHroB, Ans KOTopbIX onpegenseTcs Recovery rate;

YKasaHHbIN NYHKT NPUMEHSAETCH TOMNbKO B ClyYyae HEBO3MOXHOCTU onpeaeneHmsa LGD B cootBeTcTBUM C M. 5.13.

5.2. LGD ansa dwmsuyecknx nuy u MCB npu oTcyTcTBUM 06Gecneye HUA npuHuMaeTca paBHbiM 100%.

5.3.  LGD B npoLeHTHOM OTHOLLEHMW C y4eTOM obecneyeHunsi onpeaenseTcs Kak OTHOLIeHue makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0/MKEHHOCTU U NTMKBUAALMOHHOM CTOMMOCTU 06ecneyveHms K CyMMe 3a[0fIKEHHOCTU.

5.4. [ns 3apomkeHHOCTU, 0becneyeHHON NopyYnTENbCTBOM, rapaHTUen, ONUMOHHBIM COrnalleHueM MCronb3yeTcs
LGD nopyunTens, rapaHTta, KOHTpareHTa no OMUMOHHOMY COrnalleHuio Ha obecneyveHHy YacTb 3aformkeHHocTw, ecnn PD
KOHTpareHTa no gorosopy 6onblue. Ecnu nopyuntenem no 3agormKeHHOCTU KOPUANYECKOrO NyLa BbICTynaeT dmsnyeckoe nuuo
1, HaobOopPOT, TO MCNONb3yeTCsl HAaMMEHbLLEE U3 TOOO0BbIX 3Ha4YeHWI nokasatenen CoR nopyuntenst u PD*LGD gomnxHuka (cm. n.
4.8.).

5.5. [ns 3apomkeHHOCTH, obecneyeHHo 10rOBOPOM CTPaxoBaHusl, B CIy4Yae ecrniv Takov JOroBoOp 3aKIo4YeH co cTpa-
XOBOW KOMMaHWeN, UMEIOLLLEV YPOBEHb peTUHra He Hke BBB- (Baa3) unu Bxoasuei B CNMcok ogobpeHHbIX Anst CTpaxoBaHWs
HeABMXUMOCTY NMobbIM 13 6aHKOB, YkasaHHbIX B [punoxeHnn b, obecneveHre npuHMMaeTCcsa Ha BCIO CYMMY CTpaxoBku 6e3 anc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B uwHOM cnyyae, ncnonb3yeTcsl OUCKOHTMPOBaHHasi CyMMma CTpaxoBku. [lopsaok onpefeneHvst OUCKOHTa
(discount), ctaBkn AnckoHTMpoBaHus (R) 1 cpoka (Tex) ykasaH B onucaHum dopmyrbl 5.

5.7. B kayecTBE NMKBMAALMOHHOW CTOMMOCTH 0becrneyeHns NpUHMMaeTCsl AMCKOHTUPOBaHHasi CpaBeAnmBas cTo-
nUMocTb 0becneveHunst / CTpaxoBku No copmyne:

®opmyna 5.

33 Ecnn B NnybnnKyeMbiX MaTepuanax pelMTUHIOBbIX areHTCTB UCMOoNb3yeTcs nokasaTenb Recovery Rate (RR), To noTepu npwm
aedonte (LGD) onpenensitotcs cneayowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxunaaemblil NPpoOLEHT BO3BpaTa No NPOCPOYEHHLIM BbiMiaTaM, NPMBOAUMBIA areHTCTBaMmn AN KaxXaoro
pelTUHra B eXeroaHblX UccnefoBaHuUsX.
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P
(1 +R) Tex/365

PV =3, * (1 — discount),

roe

PV — ouckoHTUpOBaHHas cnpaBeanunBasi CTOMMOCTb obecrneyeHunst / CTpaxoBKu;

P - cnpaBegnuBass cToMMOCTb obecneveHust, onpeaerieHHast B COOTBETCTBMM C HacToswmnmn MpaBunamm onpeaeneHms
CYA / cymma nokpbITUS 3a4,0IKEHHOCTY NO L,OroBOPY CTPaxoBaHWs;

Tex — KONMMYECTBO AHeEN OT AaTel onpegenexHus CHA fo gatbl oxuagaeMoro noctynneHns obecneyeHunst B cnyyae Hapy-
LweHns 06a3aTenbCTB KOHTPaAreHToM, COrfacHo ycrnoBusm gorosopa. KonuyecTtBo AHen MoXeT ObiTb OnpeneneHo Ha OCHOBaHWM
3KCNEepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNPaBNstoLLE KOMMNAaHWUKN, ECMU CPOK HEBO3MOXHO YCTaHOBUTb OQHO3HAYHO, UCXOAS
13 yCroBwuiA forosopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[nsa 3apgormkeHHOCTU, obecneyveHHo 3anorom, Tex onpeaenseTcs MOTUBUPOBAHHbBIM cyxaeHeM. Cpok nonyyeHus ae-
HEXHbIX CPeACTB, MNOMYyYEeHHbIX OT peanu3auun npegMeTa 3anora, onpegensieTcss ucxo4s U3 ycrnoBui 4oroBopa 3anora u cyll-
HOCTM NpeaMeTa 3anora.

[nsa 3apgomkeHHOCTU, 06ecnevyeHHo ,OroBOPOM CTpaxoBaHusl, Tex ONpeaensieTcs ¢ y4eToM CPOKOB BbIMnaThkl Mo 4Oro-
BOpPY CTpaxoBaHWsi MpU HacTynneHun gedonta KoHTpareHTa (Mpu3HaHMM KOHTpareHTa HemnnaTexecrnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CYXXAEHUSI YNPaBNSIOLLEN KOMMAHUW, ECIIN CPOK BO3MELLEHMS HEBO3MOXHO YCTAaHOBUTb OHO3HAYHO, UC-
X045 U3 yCNoBuWI JOroBopa.

[nsa cnyvaeB cyaebHbix pa3bupaTtenbcTB (MNaHMpyeMbIX UMK TEKYLLMX) C 3anorogaTtenieM unm CTpaxoBLUUKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsiLEeB.

discount — AWUCKOHT, onpeAensieMbli B CrieqyoLem nopsigke:

B oTHOLIEHMM 3a005KEHHOCTH, 0OECNEYEHHON TOPryeMbIMU LIEHHBIMK By Maramu:

e N8 LEeHHbIX Bymar, ncrnonb3yemblx Ans obecneyenns no coenkam PEMNO Ha MockoBckol BGupxke — COOTBETCTBYHO-
LM AMCKOHT ansa caenok PEMO34;

e [N aKuuii MHOCTPAHHbIX AMUTEHTOB, TOPryeMbIX Ha OpraHM3oBaHHbIX pbiHkax ctpaH O3CP:

o  BXOAdALWMX B MHAekchl akuuin ctpadH OQCP — kak cpegHun anckoHT ana caenok PEMNO Ha MockoBckor Gupske
13 TpEeX akuu ¢ cambiM Brim3kum no obbeMy cpegHeMecsaYHbIM 3a nocnegHune 6 mec. obopoTom;
O  He BXOOALMX B HOEKChI akumn ctpaH OOCP — kak MakcuMarnbHbIv AMCKOHT Ang caenok PEMNO Ha MockoB-
ckom Bupxe ¢ akumamu ns nHgekca MMBB;

e ansa obnurauunm c pertnHramm Moody’s , S&P vnu Fitch — kak cpegHuii gnckoHT ansa coenok PEMO Ha MockoBckon
Obupxe 13 cnucka Tpex obnuraumii, obnagaromx TaKkMM Xe PeNTUHIOM (MO0 MeHbLUMM, MPU OTCYTCTBUM PaBHbIX) U CaMOW
Onuskon gropaumen.

B oTHOWeHWn 3agomkeHHOCTHN, obecneyeHHONn JOroBOPOM CTPaxOBaHUS (3a UCKMIOYEHUEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHum NpUCBOEH penTuHr Hmke BBB- (Baa3) n cTpaxoBas koMnaHus He BXOAMWT B CMIMCOK 0,06-
PEHHbIX ANSA CTPax0BaHWUs HEABWKUMOCTY HN OOHUM 13 6aHKOB, ykasaHHbIX B [punoxeHun b — AUCKOHT paccunTtbiBaeTcs B crne-
ayrolem nopsigke: kak PD cTpaxoBoy komnaHum * LGD ctpaxoBow komnaHui. OTt6op PD ons pernTuHra cTpaxoBOW KOMMaHum
OCYLLECTBNAETCHA B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbLIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMNaHWU He NMPUCBOEH PENTUHT M CTpaxoBasi KOMNaHUSA He BXOAWUT B CMMUCOK 0O00peHHbIX Ans
CTPaxoBaHWs HEABWKUMOCTU HU OOHUM 13 6aHKOB, yKa3aHHbIX B [NpunoxeHun b, AUCKOHT paccunTbiBaeTcs kak PD ans peituHra
Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs paBHbiM 100%. OT60p PD ans pevituHra Caa ocyLLecTBnseTcs B COOTBETCTBUU
C nopsiaKoM, ycTaHoBNEeHHbIM B Pasgene 4.

5.8. Mpu HanNMyMKM NopyuMTeEnbCTBA (FapaHTUI, CTPAXOBOK, OMLMOHHBIX COrMalleHnin) pUOANYECKMX ML, Ha BCIO Nnn
YacTb 3a0MKEHHOCTN (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopyunTtenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSIHUM 0BECLIEHEHNS NO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHMS 3aJ0IMKEHHOCTH, ero 0b6a3aTenbcTBa NPUHMMAIOTCA B pacyeT C y4eToM 06ecLEHEHMS.

5.8.2. HeobecneyeHHble 06513aTENBLCTBA NOPyUNTENS/rapaHTa/cTpaxoBLUMKa, HaXOASLWErocs B COCTOsHUM AedonTa,
He NpUHUMAaloTCa AN pacyeTa.

5.8.3. ObecneyeHHble 0b6sA3aTeNbLCTBA rapaHTa/MopyYnTensi/CTpaxoBLUMKa NPUHUMAIOTCA C y4eToM obecnedeHus B
COOTBETCTBUM C NpaBunamm, yCTaHOBNEHHbIMW HAaCTOSILLUM pasfenom.

5.9. ObGecneyeHre, HaxoasiLLeecs B 3anore W npuHagnexaliee KOHTpareHTy, HaxoAsaWwemycst B COCTOSIHAM ae-
donTa (B TOM Yncne B COCTOSAHUM GaHKPOTCTBA), MOXET NPUHMMATLCS TOMbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB NosnyyeHus 3anora.

5.10. Onsa xunoi HegsmxumoctTn LGD MoxXeT npuHMMaTtbCs B pa3mepe He MeHee YyeM 15% OT TekyLuen cTouMocTu
obecneveHus.

5.11. NS HeXumon n KoMMepPUecKoi Xunois® HeaBMXUMOCTU — COIMacHO OLEHKE OLEHLLMKa, CAENaHHOoM C y4eTom
CpoKa 1 nopsiika nony4yeHusi B pesynbTaTte B3biCKaHVsA 1 npodaxu obecneveHus B cnyvae aedonTa, ¢ y4eToMm NpuBeaeHus no
cpoKaMm Mnony4yeHnst K MOMeHTy aedonTa.

34 Ina akuui - puck-napameTp Ans 3-ro AvanasoHa ANS PbIHOYHOrO pucka (CTaBka pucka nageHus LeHbl), paccumTbiBaemblit AO «HKL» ans
cooTBeTCTByOLEN ByMaru; ans obnvrauunii - pUcK-napameTp Ans 2-ro AnanasoHa Ans pbIHOYHOro pucka (CTaBka pucka naaeHus
LeHbl), paccumTtbiBaemMbini AO «HKL|».

3% Hanpumep, rocTUHULBI, XOCTESbI U T.1.
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5.12. B cnyyae nebutopckor 3a40MmKEHHOCTM MO apeHae Npu Cnosb3oBaHUM 06ecneynTeNbHOr O U rapaHTUMHOIO
[enosvTa AaHHbIN 4eno3nT MOXET YUYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTb obecneveHnss 6e3 AUCKOHTUPOBAHUS.

5.13.  OnpegeneHne LGD npu HanuunM KOTUPOBOK NO NyGNnYHOMY [OMry KOHTpareHTa nnbo KoMnaHwui 13 rpynnbl
KOHTpareHTa:

5.13.1. B cnyvae gedonTta no ny6nmMyHoMy 4ONTy KOHTpareHTa nmbo koMnaHum U3 rpynnbl KOHTpareHTa (ecnu aecdonTt
AN KOHTpareHTa BO3HUK 13-3a AedornTa 9ToM KOMMaHWM ero rpynnel, a cama 3afo/mKeHHOCTb obcnyxmBaeTcs 6e3 HapyLueHun
ycnoBun gorosopa) Anst oueHkn LGD ncnonb3ayoTtes (Mpy HanuymMmn) KoTMpoBky nybnunyHoro gonra. OTHOLEHWE NOMHOW LEHbI
(ueHa 3akpbiTus (legal close) + HKI) k HommHany moxeT 6bITb MCMONb30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanuumsa KOTMPOBOK NyBNMYHOro Aora KOHTpareHTa, Haxoaserocs B AedornTe, OTHOLIEHWE NOJTHON
ueHbl (ueHa 3akpbiTusa (legal close) + HKO) k HomuHany gonroBoro 06s3aTenbLCTBa MOXET CYMTaTbCH OLeHKon Recovery Rate
ansa koHTpareHTta, LGD B atom cny4vae OyaeT paBeH 1 — Recovery Rate. [JaHHbIi NoaX04 HEMPUMEHUM AMsi CIyYaeB OLEHKU
cybopAnHMPOBAHHOIO U BEYHOrO Ai0Nra, eCri TOMNbKO HEe MMEEeTCst KOTMPOBOK CaMOoro OLeHMBaemoro obssaTenbcrBa.

Ona uenen n.5.13. ucnonb3ayetcs ueHa 3akpbliTusa + HKL, no AaHHBIM criegyowmx UCTOYHNUKOB:

e [1na obnurauunin pOCCUNCKNX 3MUTEHTOB 1 0BnMraumini MHOCTPaHHbLIX AMUTEHTOB, B OTHOLLEHUMN KOTOPbLIX HE pac-
cuMTbIBaKOTCA LieHbl BHEOUPKEBOro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraumm n HK[ no gaHHbIM MoCKOBCKOI GUpXK;

e [1na uHbIX obGnuraunin — cnpaeseannBasl LieHa, onpenerieHHas B COOTBETCTBMM C HacTosiwmmu [MpaBunamm
onpepeneHus CYA, yBennyeHHasi Ha paaMmep HaKoMmeHHOro KynoHHOro 4O0X0A4a;

e [Ina uenen HacToswero pasgena, 3HadyeHne Recovery Rate okpyrnsetca o 2 3Haka nocne 3ansaTov B Npo-
LEHTHOM BbIPaXXEHUN.

UHpopmayus o ueHHbIx bymazax, Ucrosb3yeMblX 8 paMKkax Hacmosiwezo pasdena, npedocmaensemcs Ynpaensowel
KomnaHuel e creyuanu3upogaHHbIl dernosumapuli He no3dHee pabodezo OHs, cnedyowezo 3a damod, Mo COCMOSIHUI Ha KO-
mopyto onpedensemcs cripagednueas CMouMOCMb akmuea 8 coomeemcmeuu ¢ Hacmosiweld MemoouKoU.

Paspen 6. Pacyet COR.

6. Tlpn ncnonb3oBaHuK Ans pacyeTa cnpaBeasivMBoO CTOMMOCTU C YY4ETOM KPEAUTHOrO pucka AaHHbIX 6aHKOB UMK MHbIX opra-
HU3aUun YNpaensoLwas KOMNaHus yYnTbIBaeT CeayoLlme nosoxXeHust:

6.1. lNop HeobecneveHHOW 3a40MKEHHOCTBIO B LIeNAX HacTosiLero MNpunoXxeHns NnoHMMaeTcs 3aA0MKEHHOCTL 3a UC-
KINHOYEHNEM 324 0MKEHHOCTN, 0GECNEYEHHOIN 3arorom XUnow HeaABMXXMMOCTH (MNoTeka).

6.2. [Npw ncnonb3oBaHMM AaHHbLIX 00 06eCLEHEHHO 3340 IKEHHOCTM YNpaBnstoLLlas KOMNaHWs yYMTbIBAET XxapakTep
obecueHeHUs nMeroLencs 3a40MmKeHHOCTH, B TOM YACIIE CPOK MPOCPOYKM.

6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemblie ons pacyeta crnpaBe/iMBo CTOUMOCTU 3a40J1KEHHOCTU unan-
YeCKMX NnL,.

[na uenen pacyeta Cost of Risk B 0OTHOLEHUN HeoBecneyveHHbIX NpaB TpPeboBaHUS K PU3NYECKMM NULIAM UCMONb3YHTCA
AaHHble oTyeTHOoCTM MCPO 3a 2022 r. NMAO CbepbaHk.

[1na oueHKn cTaHaapTHBIX akTMBOB UCMONb3yeTcs 3HadeHne CoR ons ctagmum 1, Ans oueHKn KpeauTHO-06eCcLeHEeHHbIX

aKTMBOB MCMonb3yeTcs 3HadeHme CoR ansa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebuTenbckue 1 npoune ccyabl ran4eckum nuuam

Tun noptdens HeobecneYeHHbIN
cTagusa KpeguTHoro noptdens 1 2

3028.30 175.70
Banosas ctonmocTb KpeguTos, Mnpg. pyo.
pe3epB noa obecLeHeHne KpegmToB, Mnpg. pyo. 87.6 38.00

2.89 21.63

CoR

Ina uenen pacyeta Cost of Risk B oTHOWeHUN npaB TpeboBaHMUs K huanvecknm nuuam, obecneyeHHbIX He MEHEE YeM
Ha 80% OT HOMWHaNbHOW CTOMMOCTU 3aOMXEHHOCTU 3arOroM >XWUMOW HEOQBWXUMOCTU, MUCMOMNb3YTCH AaHHble OTYETHOCTU
MC®O 3a 2022 r. [MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
YKnnuwHoe kpeantoBaHme puanyeckmx nui

Twun noptdens obecneyeHHbIN
cTagus KpeguTHoro noptdens 1 2

7 144.30 348.00
BanoBasi ctoMMocTb KpeauTos, Mrpa. pyo.
pesepB nof obecLeHeHne KpegmToB, Mnpg. pyo. 8.70 18.90
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0.12 5.43
CoR

Ecnu npasa TpeboBaHus k hmnanyeckomy nuuy obecneyeHbl MHbIM BUOOM MMYLLLECTBA (B TOM YUCne, NOpyYnTENbCTBOM,
rapaHTuewn, ONUMOHHbLIM COrnaLleHneM, CTPaxXoBKOW), TO AN1si OLIEHKM ¢ y4eToM obecrnedeHuns ncnonbdyetca CoR Tabnuupl 1, npu
aTom BenununHa CoR npupasHuBaetcs k PD. LGD ¢ yyeTom obecneyeHuns onpegensieTca cootBeTcTBum ¢ Pasgenom 5 HacTos-
wero MNpunoxeHwns.

Mpun packpbITM 0GHOBEHHbIX AaHHbIX B 0T4eTHOCTSIX MC®O 3a nocneayowme nepuoabl ncnonb3oanne Cost of Risk
cnegyeT MCMonb3oBaTh C TOr0 MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAs UHGOPMaLWUS.

Pasgen 7. MeTopq yyeTa Kpe AUTHLIX PUCKOB NyTeM OLIEHKU CripaBeAsiMuBO CTOMMOCTM MO OTYeTYy OLieHLUMKaA MO COCTOSA-
HUIO Ha ATy He paHee BO3HUKHOBEHUS COObITUSA, BedyLero Kk o6ecLeHeHUIo.

7.

7.1. TlNpumeHeHne oTyeTa OLUEHLIMKa AN uenen onpenerneHns cnpaBeasivBon CTOMMOCTM C y4eToM obecueHeHns
BO3MOXHO TOJTbKO AJ151 TEX aKTMBOB, AN KOTOPbIX Takasl OLEHKa JOonyCcTUMa B COOTBETCTBMM HacToswmmuy [NpaBunamum onpege-
nenus CHA.

7.2. B cny4ae, ecnv B nepvog NPUMEHEHUS OTYETA OLIEHLUMKA NS ONpeaeneHnst CnpaBeannBoni CTOMMOCTU BO3HU-
KaeT (BblsBNsieTCA) cobbITNE, BeayLlee k 00eCLEeHEHMNIO, TO HEOOXOAMMO OCYLLIECTBMTE BHEMNITAHOBYHO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 aHel ¢ faTbl BbiiBNEHWUsSI NPU3HAKoB o0becueHeHus. [lata, Mo COCTOSIHMIO Ha KOTOPYIO ONpeaensaeTcsl HoBasi OLEHKa,
He OormkHa OblTb paHee AaTbl BO3HMKHOBEHUS CobbITUS, BeayLero k obecueHeHunto. C gatbl HAaCTynneHus cobbiTus, BeayLero K
obecueHeHuto, 1 40 AaTbl NPUMEHEHNST HOBOrO OTYeTa OLEHLIUKa, YNpaBnsaLwas KoMNaHusa 4omKHa CKOPPEKTMPOBaTb NOCHea-
HIOK M3BECTHYIO CrpaBEnSIMBYHO CTOMMOCTbL, OMpeaernieHHy No OTYETY OLEHLLMKA, COCTABIEHHOMY 4O BO3HWKHOBEHUS TaKOro
COObITHSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPaABEASIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM MPUITOXEHUN.

MpunoxeHue A k NMpunoxeHuto 4.
Cn1COoK UCTOYHMKOB, UCNONb3YeMbIX ANsi OLe HKU Kpe AUTHOro pucka.

1. B OTHOLUIEHMW IOPMANYECKMX NNLL:
e ynonHomo4eHHoe areHTcTBO 3A0 «MHTepdhake» https://www.e-disclosure.ru/;
e MockoBckas bupxa https://www.moex.conv;
e cauT UeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eduHbIV eaepanbHbI peecTp cBegeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbI hegepanbHbI peecTp cBeaeHun o hakTax AesTenbHOCTW Iopuandeckmnx 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 ohmumanbHbIN CaiT KOHTpareHTa/aMUTeEHTa/KpeauTHOM opraHmn3aumu;
e cepBUC NpenocTaBreHns byxrantepckon (rogoBoi) otyeTHocTM PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [OKYMEHTbI, NOMyYeHHble YNpaBnsioLen KOMNaHnen, B OTHOLLEHWUW IOPUONYECKOro nNuua

2. B oTHOLEeHWUN hr3n4ecKnx NnuL:
e  KapTOTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eOuHbIV dhepepanbHbIv peecTp cBeaeHuit o 6aHkpoTcTee https://bankrot.fedresurs.ru
e wusgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NOfyYeHHble YNpaBnsatoLwen KoMmnaHen, B OTHOLIEHUN hrsnyeckoro nuua

MpunoxeHue b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOMb3yeMbIX ANIA y4yeTa CTpaxoBKU npu pacyeTte LGD

e BbaHk TuHbkod
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e baHk Pycckuin Ctangapt
o baHk XoymKpeant
e JlokoGaHk

e OTI-6aHk

o bBaHk PeHeccaHc-kpeant
o MTC-6aHk

o Kpeput-EBpona 6aHk

o CbepbaHk,

e bank BTE,

o PalidpanseHbaHK,
e bBaHk OTkpbITHE,

e [a3npombaHk,

e bank JOM.PO®

MpunoxeHue B k NMpunoxeHuto 4.
OnpepgeneHue COOTBETCTBUA YPOBHIO PeUTUHIa Yepe3 Kpe AUTHbLIN cnpea o6nurauum

Mopsinok onpenenexHnst COOTBETCTBUS! YPOBHIO PENTUHIA Ha JaTy OLEHKN:

1. OnpegensieTcs 4OXOAHOCTb K MOralleHuto no obnvraunsiMm AaHHOW opraHu3aumm cpokom Gonee 1 roga n meHee 3
nert. MNpwn oTCyTCTBMM OGNMraumii Co CPOKOM MeHee 3 NeT UCMONb3yeTCs CNP3L C UHAEKCaMy COOTBETCTBYHOLLEN CPOYHOCTU. [Mpun
Hanuuun obnuraymi cCo CPOKOM MnoralleHus ToNbKo MeHee 1 roga Ans pacyeTa KpeamuTHoro cnpaga mcnonbayoTtes 3 (Tpu) 06-
nvrauum gpyrux SMUTEHTOB, MMEIOLLINX Kak BriM3kme no cpoky M 4OXOAHOCTU obnurauum, Tak n obnurauum co cpokom 1-3 roga.

2. OnpegenseTcs, 4OXOOHOCTU KaKkoro U3 MHAEKCOoB MoNyYeHHas AOX0AHOCTb No obnuraummn Hanbonee cooTBeTCTBYET,
B Ka4eCTBE Mepbl B1IM30CTM NCMONb3YyeTCs CpeaHUN KpeaAnUTHbIM cnpag obnurauuin ¢ G-curve B CPaBHEHUM C KPEOAUTHbLIM CMIPSA0M
yKasaHHbIX HKe MHAEKCOB. KpeanTHbI CNpaa paccunTbiBaeTCA Kak pasHuua Mexay AOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Atopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX LLeNsiX UCNONb3YTCS cneayrLmne MHOEKChI:

e VlHOekc koprnopaTtuBHbIx obnuraumi (1-3 roga, pedTuHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxvB 3HaveHun - http://moex.com/ru/index’ RUCBITRBBB3Y/archive

e VlHpekc kopriopaTtuBHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBB3Y/archive

e WHaekc kopnopaTtuBHbIx obnuraumn (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

Onucanne nHaekca - http://moex.com/a2195

ApxvB 3HaveHuni - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytoueit Tabnuue onpeaensaeTcs, Kako ypoBeHb penTuHra ucnonb3oBaTtb Npy onpeaeneHu BeposiTHOCTM
nedonTa:

Moody's
MexxayHapofHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpeke

BeposiTHocTb  geconta Ans oTOOpaHHOrO penTUMHra OnpefensieTcs Ha OCHOBaHUM oOTveTa Mo EXEerogHoMy
nccnenoBaHuio koprnopaTtueHbix AedonToB (Annual default study) ¢ npymeHeHnem cOOTBETCTBUS YPOBHEN PENTUHIrOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl perTnHroB, BbibupaeTcst PD ana cpegHero 3HavyeHus pevntuHra rpynnel (Baa2, Ba2, B2).
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UHebopmayusi 06 ueHHbIx bymazax, ucrnonb3yembix 0715 yernel pacyema KpedumHoz20 cripeda, npedocmasrnsiemcs
Ynpasnsrowel komnaHuel 8 crieyuanu3uposaHHbili 0erno3umapuli He no3oHee paboyezao OHs, cnedyrouezo 3a 0amod, o co-
CMOSIHUIO Ha Komopyto onpedernsiemcs cripagednueasi CmouMOCMb akmuea 8 coomeemcemeuu ¢ Hacmosiuel MemodouKodl.

MpunoxeHwue I k MpunoxeHuto 4.
BepositHocTM gedhonTta ana opraHusauum MCB

OnA poccUNCKNX KOMMNaHUn

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwnzkun puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMM DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONna MHOCTPaHHbIX KOMMAHUN
Otpacnb PD
CTpouTenbCcTBO 3aHui 0,1503
Cknagckoe X03s1IMCTBO M BCnoMoraTtesnbHas TpaHcnopTHas 4eAaTeNnbHOCTb 0,1049
MHBecTuuMn 1 ynpaBneHne HeaBMXNUMOCTbIO 0,0877
CneumanuanpoBaHHble cTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO METaNMNYECKNX N30ENUIA, KPOME MaLLUH 1 0bopyaoBaHUS 0,0615
[MpepnoctaBneHne NpoYnx CEPBUCHbIX YCryr 0,078
PosHun4yHas Toproesns 0,0659
[eaTenbHOCTL NO NPefoCTaBNEHWIO NPOAYKTOB MMTaHNS U HanUTKOB 0,0823
Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLLMH 1 06opyaoBaHMS 0,0671
Mpoyee (cpeaHee 3HayeHue) 0,0904

Mpunoxexwue [ k NMpunoxeHuto 4.
Ta6bnuua 1. CooTBeTCTBME LUKan PeNTUHIoOB Pa3fiMYHbIX PeUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
AKPA dkcnept PA MexayHapoaHas
\Kana MexayHapogHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
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A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal ccc+ ccc
B+(RU) ruB+ Caa2 CcCcC CCC
B(RU) ruB Caa3 CCcC- CCC
B-(RU) ruB- Ca cC CcccC
CCC(RU) rucCC C C cce
CC(RU) ruCC C C CccC
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5 MPUNOXEHWE 5
OCOBbIE METOAbl OLEHKHW, MPUMEHAEMbBIE B NEPUOA KPU3UCHOU CUTYALIUN HA PUHAHCOBOM
PbIHKE

1. TIPUMEHEHME PEUTUHIOB MEXXAYHAPOOHbIX PENTUHIOBbLIX ATEHTCTB.

1.1. CHunxeHve (0T3blB) PeNTUHra KpeamTocnocobHOCTH, NPUCBOEHHOIO MHOCTPAHHBIMU PEATUHIOBBIMW areHTCTBamMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTPaHHbIE PENTUHIOBbIE areHTCTBa) POCCUNCKUM
KPeAWUTHLIM OpraHn3auusiM, MHbIM POCCUNCKMM OPraHn3aumsaM, a Takke ux cneumanbHeiM opugmudeckum nuuam (SPV) n govep-
HUM KOMMaHUSIM 13 MHOCTPaHHbIX opucankumin, Poccunckon ®egepaumu, cybbektam Poccunckon degepaumm, MyHMUMnanbHbIM
obpaszoaHuam nocne 01 cdespansa 2022 roga, He AABNseTCA NPU3HAKOM 0becLeHeHMs 1S POCCUACKUX KOHTPareHToB.

1.2. Onpepenexune BeposaTHocT gedonta (PD) no obs3atensctBam B pyobnsix n MIHOCTPAHHOM BanioTe Yepes PenTuHru,
NPUCBOEHHbIE NHOCTPAHHBLIMU PEWTUHIOBBIMW areHTCTBaMU POCCUINCKUM KOMMNAHWUAM, B T.4. UX CrieumanbHbIM 0PUANYECKUM -
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuinckoro KOHTpareHTa perlTrHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa He NMPUHMMAETCA B pacyeT U
paccmaTtpuBaeTcs kak OTCyTCTBUe penTuHra. ns onpegenexnus PD gonyctumo ncnomnb3oBaTth creqylowme noaxoab:

a) Vicnonb3oBaHune 3HaveHnsa PD poccuickoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conocTtaBneHve pen-
TUHrOB POCCUNCKNX PEVTUHIOBBIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa penTuHra OQHOro U3 POCCUNCKMX PENTUHIOBBIX areHTCTB NPUMeHsAeTCs 3HaveHne PD,
onpeneneHHoe poccuckum penTuHroebiM areHTcTBoM AO «3kenept PA» (ganee — AreHTcTBO) (Tabnnua 8 «YpoBHM (YacToThl)
nedonTta no perTUHroBbIM KaTeropusiM HauMoHanbHOM POCCUMCKON PENTUHIOBOW LKanbl AreHTCTBa Ansl BCeX OOBLEKTOB peNt-
TUHra, KPOMe CTPYKTYPHbIX 06nunraumn n MHCTPYMEHTOB CTPYKTYPHOro oMHaHCUpOBaHUS» B cOCTaBe oTyeTa 06 MCTOPMYECKMX
AaHHbIX 06 ypoBHAX Aedonta No PevTUHIOBBLIM KaTeropusm npuMeHsieMblX penTuHroBbix wkan Ha 01.01.2022. NcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpn 3TOM B cnyvae Hanu4uusl y KOHTpareHTa Heckonb-
KWX PENTUHIOB, MPUCBOEHHbIX PA3HBIMW POCCUCKMMWN PENTUHIOBLIMW areHTCTBaMu, BbIGBMpaeTCa HaMMEHbLUNA PENTUHT N3 aKTy-
anbHbIX 1 cooTHocuTea ¢ peritnHrom AO «3kenepT PA» B cootBeTCcTBUM C MNprnoxeHnem «MeToamka onpeaenenns cnpasennu-
BOW CTOMMOCTV aKTMBOB C YYETOM KpeOUTHbIX PUCKOB». B cnyyae Heob6xoaumocTn npoBectu conocTtasreHne pentuHros 000
«HKP» n OO0 «HPA» c pevitnHramm AO «3kcnepT PA» ncnonb3yeTtcsa Tabnvua conoctaBneHus PeNTUHIOBbIX LUKan POCCUACKNX
KPeOUTHbIX PENTUHIOBbLIX areHTCTB, YkazaHHast B MIHdopmaumoHHoM coobuieHun BaHka Poccuu ot 30.12.2021 «HdopMaums o
COMOCTaBMEHNN PENTUHIOBbIX LUKaN POCCUACKMX KPEAUTHBIX PENTUHIOBLIX areHTCTBY. [insa otobpaHHoro pentuHra ot AO «3Ke-
nepT PA» BbiGrpaeTcsa cooTBeTCcTBYOLEe 3HaveHne PD no tabnuue 8 anga cpoka 1 ropa.

Mpy OTCYTCTBUM Y KOHTPareHTa pernTUHra OJHOTO U3 POCCUMCKUX PENTUHIOBbLIX areHTCTB 3HavyeHne PD onpepensietcs
Ha OCHOBaHUW aKTyarnbHbIX MYBANYHBIX 4OCTYMHbIX AaHHbLIX MO BEPOATHOCTAM AedonTa penTuHrosoro areHtcrea Moody's, ny6-

NMKyeMOoro Ha canTe areHTCTBa B COCTaBe OTYeTa MO eXEerogHoOMy MCCrefoBaHuio KopnopaTmeHbIX AedonTos (Annual default
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study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BuibupaeTcs
3HauyeHue PD ans cpoka 1 rog.

[ns KpynHbIX KOHTPareHTOB, HE OTHOCSILLMXCA K NPeanpusaTUSAM Manoro n cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
Oonee B rof), B criyvae OTCyTCTBMS PENTMHIa OQHOMO U3 POCCUNCKUX PEUTUHIOBLIX areHTCTB MPUMEHSIETCA CpeaHAS BEPOSTHOCTb
fedonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWM akTyanbHOro oT4eTa No eXxerogHoOMy UCCNEnOoBaHUI0 KOp-
nopatmeHbIX fedonToB (Annual default study) c npumeHeHnem cCOOTBETCTBMSA YPOBHEN penTUHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Bbibupaetcsa 3HayeHne PD ans cpoka 1 roa.

1.3. Onpepenexune 3HayeHUsi LGD BO3MOXHO MO akTyanbHOMY OTHETY MHOCTPAHHOIO PENTUHIOBOro areHTcTBa Moody’s
Yyepes CoMoCTaBIEeHNE PENTUHIOB POCCUNCKUX PENTUHIOBbBIX areHTCTB.

3HayeHne LGD onpegensieTcsi HA OCHOBaHUM akTyarnbHbIX NyOGNUYHBIX AOCTYMNHbIX AAHHBLIX U3 OTYeTa PEUTUHrOBOro
areHTcTBa Moody’s no exerogHoMmy McCneLoBaHuo koprnopaTuBHbix AedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3soHTe 1 rog) B COOTBETCTBMM C NPUHAONEXHOCTLIO
COMOCTaBMEHHOro PefTUHra KOHTpareHTa K rpynne pedTUHroB, Ans KOTOPbIX onpeaensieTcs recovery rate36.

B cnyyae Hanuuusi y KOHTpareHTa peiT1Hra oO4HOro N3 pPOCCUNCKMX PENTUHIOBLIX areHTCTB Yepes CoMocTaBneHne pen-
TUHroB B cooTBeTcTBMM C [MpunoxeHnem «MeToamka onpegeneHvs cnpaBeasiBo CTOMMOCTM aKTMBOB C y4ETOM KpeaMTHbIX
PUCKOB» ONpefensieTcs penTUHr pedTUHroBoro areHTctea Moody's. pu 3TOM B criyyae Hanumuymsi HECKOSIbKUX PEUTUHIOB, NpU-
CBOEHHbIX Pa3HbIMW POCCUNCKUMW PEWTUHIOBLIMW areHTCTBaMu, BbIGUpaeTCA HauMEHbLUNIA PEWTUHT U3 aKTyarbHbIX U COOTHO-
CcuTCH C perTuHrom areHTcTea Moody’s. B cnydae HeobxogmmocTn nposectu conoctasneHne pentuHros OO0 «HKP» n OO0
«HPA» ¢ pevituHrom areHtctea Moody’s conoctaBneHune ocyuiectensieTcst yepes pentuHrn AO «OkcnepT PA» ¢ ucnonb3oBa-
HMeM Tabrvupl CONOCTaBNEHNSA PEATUHIOBbIX LUKan POCCUNCKUX KPeOUTHBIX PENTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobLeHnn BaHka Poccum ot 30.12.2021 «HdopMaumsa 0 cONOCTaBNeHNN PENTUHIOBbIX LLKan POCCUACKNX KpeOUTHBLIX
PENTUHIOBbIX areHTCTB». Hannune y KoHTpareHTa periTvHra MUHOCTPaHHOro PENTUHIOBOrO areHTCTBa He NPYHUMAaEeTCst B pacyeT
N paccmMaTpuBaeTCs Kak OTCYyTCTBME PEUTUHra.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCSILLMXCSI K MPeAnpUSTUSM Marnoro u cpenHero busHeca (Bbipyyka 4 mnpa pyb. u
bonee B roa), B cnyyae oTCYTCTBMSA PEWTUHIa OOHOrO U3 POCCUMACKNX PEMTUHIOBBLIX areHTCTB NPUYMEHSETCS 3HaYeHNe recovery
rate ansa Speculative Grade.

1.4. Nopsagok onpeaenexns 3HavyeHnn PD n LGD gnst MHOCTPaHHbIX KOHTPareHToOB HE MEHSIETCS.

2. QE®ONT UNU NPOCPOYKA MNO BANMIOTHbIM OBA3ATENBbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbcs cobbiTneM aedonTa unm obecueHeHns HencnonHeHme oba3aTensCcTB B Ba-
noTe, OTANYHOWN OT POCCUICKOro pyors, ecnn UMerTCst OCHOBaHMWSA nonaratb, YTo AedonT npousoLuen u3-3a cobbiTuiA, He CBS-
3aHHbIX C 0EeATENbHOCTLI KOHTpareHTa, Hanpumep, BBEOEHUSA CaHKUMI, 3anpeTa/HEBO3MOXHOCTU PACYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB MITM POCCUINCKMX FOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnornHeHHble 0693aTenbCTBa KOHTPAreHToB, B TOM Y1Cne NO BbiNnaTe KynoHOB M ANBULAEHO0B B MHOCTPAHHOM
BantoTe, No COCTOAHMIO Ha 31 nonsa 2022 BKMIOYNTENBHO CYMTAOTCA HaxoaaWMMKCs B AedponTe B criyvyae, ecnm Takoe Hencnon-
HEeHWe BO3HUKIO B pe3ynbTarte AeACTBUI (6e30eNCTBUSI) MHOCTPaHHbIX AEMN03UTAPHO-KITMPUHIOBBLIX KOMNaHWiA (B T. 4. MEXAyHa-
POAHBIX PACYETHO-KIMPUHIOBBIX LEHTPOB «EBpoknup BaHky, r. Bptoccenb, u «Knupctpum BaHKWHI», T. JlokcemOypr), MHOCTpaH-
HbIX 6@HKOB UMK MHbIX CAHKUMOHHbBIX AEACTBUN MHOCTPaHHbIX rocyaapcTB u (Mnu) perynupyromx opraHos. [leconT n obecue-
HEHMe B OTHOLLEHUM CaMOro KOHTpareHTa/aMMTEeHTa, B TOM YuCre NepekpEecTHbIN AedonT no ero nHbiM oba3atenbcTBam, He
BO3HMKAHOT.

[o 31 nona 2022 roga HeMcnonHeHne Takmx 06s3aTenbCTB He ABNsSeTcs cobbiTuem obecueHeHus unu gedonTa ans
Lenern KOPPeKTUPOBKM CNpaBenivBON CTOMMOCTY TaKoW 3a[0MKEHHOCTH.

2.3. C 31 nmiona 2022 ropa (BkouMTENBHO) 0693aTenbLCTBA NO LieHHBIM ByMaram B MHOCTPaHHOW BanoTe OLEHVUBATCA
cnegyowmmM obpasom:

2.3.1. ObsaA3aTenbCcTBa, B TOM YMCie NO BbinNaTe KyNnoHOB UM AUBUOEHAOB, BbIP@XXEHHbIE B MHOCTPAHHOM BasnoTe, B OT-

HOLLWEeHUN LeHHbIX 6ymar, XpaHeHne KOTOPbIX OCyLLecTBNAeTCA Ha CYéTE HOMMHAIbHOrO OepxaHua cneumannsmpoBaHHoOro geno-

36 Ecnn B Ny6AMKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMOMb3yeTcs nokasatesb Recovery Rate (RR), To notepu npu aecdosre (LGD) onpeaenstoTcs cCneayowmm
obpa3zom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemsblii NpoLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNJaTaM, NPUBOAUMbIN areHTCTBaMn A4St KaXA0ro pelTUHIa B eXeroAHblX NCCneAoBaHUsX.
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3uTapus, oTkpbiToro B HKO AO HP[, 1 no koTopbIM BbinfaTta He MOXET ObITb Npon3BeaeHa B pyorisix B COOTBETCTBMM C JENCTBY-
OLLIMM 3aKoHoAaTenbCTBOM P®, ¢ AaThl NPU3HAHUS B UMYLLIECTBE NAeBOro MHBECTULIMOHHOIO hOHAA NPU3HAaTCS HaxoaAaLWUMUCS
B cocTosiHum fedonTa, LGD no atnm obsizatenscrteam npuHumaetcst paBHbiM 100%.

2.3.2. O6sa3aTenbCTBa, B TOM YMCe NO BbinaTte KynoHOB UM AMBUOEHAOB, BbIPaXXEeHHbIE B MHOCTPAHHOM BasnoTe, B OT-
HOLLUEHWM LieHHbIX ByMar, XxpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMUHANBLHOIO AepXaHns crneLumann3MpoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[I, u BbinnaTa no KoTopbiM MOXeT ObITb Mpon3BefeHa B pybrsix B COOTBETCTBUMN C AENCTBYIO-
UMM 3aKoHopaTenbCcTBOM P®, ¢ gaThl NpM3HaHWs B UMyLLECTBE MaeBOro MHBECTULIMOHHOIO )OHAA OLEeHMBaTCA B obLiemM no-
psiake, yctaHoBneHHom MNCYA MU, npu atom ¢ aatel HacTynnexnus aedonTa cornacHo NMCYA MN® LGD no atum obsizatens-
cTtBaMm npuHumaetcs pasHbeiM 100%. B crniyyae ecnv npamo unu KOCBeHHO cTana Habniogaema wnv goctynHa MHdopmaums o
ToM, 4TO obsi3aTenbcTBa OyAyT NoralleHsl, B TOM Ynucne B pybnsx B CymMMme, 9KBUBaNeHTHOW CTOMMOCTUN 0653aTensCTB B MHO-
CTpaHHOW BanTe, B OMPELENEHHbIA CPOK, CPOK HacTynneHus aedonTta MOXeT ObiTb U3MEHEH (YBENMWYEH WM YMEHbLLEH,
ohopMnAeTcs MOTUBMPOBAHHBIM CYXXAEHWEM YNPaBnSoLWen KoMnaHmm).

2.3.3. O6sa3aTenbCcTBa, B TOM Yncne No BbinnaTe KynoHOB Y AMBUAEHOOB, BblpaXXEHHbIE B MIHOCTPAHHOW BanioTe, B OT-
HOLLEHWM LieHHbIX OyMar, XpaHeHMe KOTOPbIX OCYLLLECTBINAETCA Ha CHETE HOMWHANBHOMO AepXXaHns crneumanuaMpoBaHHOro Aemno-
3uTapus, OTKpPbITOrO B MHbIX Aeno3uTapusx, kpome HKO AO HPL, oueHumBatoTca B 0bLiemM nopsake, ycraHoBneHHoM NCHA TN O.
C parbl, Korga npsiMo U KOCBEHHO cTana Habnogaema unu 4octynHa nHdopmaums o Tom, 4To obsi3aTtensbcTBa He ByayT nora-
LIEHbI B pe3ynbTaTe B pe3yrbTaTe COObITUIA, yka3aHHbIX B M. 2.2, Takme 06a3aTenbCTBa NPU3HaAKTCH HAaXOAALLMMUCS B COCTOSHUN
pedonTta n LGD no atnum obs3aTtensctBam npuHnumaeTcs pasHbIM 100% (pelueHne odopmnaeTcs MOTUBMPOBAHHBIM CyXAEHNEM
ynpaBnsitoLLen KoMnaHmu).

2.3.4. ObsazartenbCcTBa, B TOM YMCHE MO BbiNaTe KyNMOHOB M AUBUOEHO0B, B OTHOLUEHUN LIEHHbIX OyMar, xpaHeHue KoTo-
pbIX OCYLLECTBMNSETCA Ha CHETE HOMUHANBLHOIO AepXKaHUs CneunanusanpoBaHHOro Aeno3nTapus, OTKPLITOTO B MHBIX AenosuTa-
pusx, kpome HKO AO HP[, npu ycnosuu noateepxaeHus koHedHoro xpaHeHns B HKO AO HP[, oueHvBarwTCa aHanornyHo
.0bazarenbcTBam, B TOM YUCIi€e MO BbiNnaTe KyNMoHOB U AMBUAEHOO0B, B OTHOLLEHMM LIeHHbIX By Mar, XpaHeHue KOTOPbIX OCYLLECTB-
naeTca Ha CYETE HOMMHANbHOIO AepXXaHns Cneumnanu3npoBaHHoOro genosmrtapus, otkpbitoro 8 HKO AO HPU.

3. OCOBEHHOCTU ONPEQENEHUA AKTUBHOIO PbIHKA.

OnpefeneHne akTMBHOrO pbiHKa OCYLLECTBNAETCA C y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX NOcnea-
Hero TOproBOro AHs1 Ha TOProBbiX NMOLWaAKaxX He NPUMEHSIETCS B Cryyae, Koraa HeToproBbii AeHb (UM OTCYTCTBUE TOProB Ha
(POHL,0BOM pbIHKE) CBA3aH C NPMOCTAHOBKOW TOProB Mo peLleHntio baHka Poccum, NpMoCTaHOBKOV TOProB B Criyvae AOCTWKEHUS
YCTaHOBINEHHbIX BUpPXXert NOPOroBbIX 3HAYEHUNA UNN UHBIMU COBBITUAMK (COrNacHO MOTUBMPOBaHHOMY CY>KOEHUWIO YNpaBnsaioLLen
KOMMNaHuu), cnocobHbIMM CYLLLECTBEHHO NOBMUATL HA U3MEHEHMWE CrpaBeafINBON CTOMMOCTY B TAKOW HETOProBbIv AEHb MO CpaB-
HEHWIO C NOCneaHMM TOProBbiM AHEM. B cnyyae, ecnu Bo3HUKLIME 06CTOATENbLCTBA NPMBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTI)
onpeneneHns cnpaBennvBo CTOMMOCTY aKTUBOB, YNpaBnsioLas koMmnaHus obssaHa NprocTaHOBUTL Bbigady, noralleHne u o6-
MEH UHBECTULMOHHBIX NaeB NaeBoro MHBECTULMOHHOIO hoHAa NO NpUYMHAM, He 3aBUCALLMM OT YNpaBnsoLwen komnaHmum, 6es-
OTHOCUTENbLHO THNa NaeBoro MHBECTULIMOHHOIO PoHAa U HE3aBUCUMO OT (haKTUYECKOro NpoBeAeHNs npoueayp no sbigade, no-
raweHuto 1 o0bMeHy MHBECTULIMOHHBIX MAEB B MOMEHT BO3HUKHOBEHWSI 06513aHHOCTU MO MPUOCTAHOBIEHMIO.

4. ONPEOENEHUE BE3PUCKOBOW CTABKMW.

B oTcyTCTBMM BO3MOXHOCTW onpeaeneHns aktyanbHblx 3HadeHun KBl Mockosckon 6upxu, B kayecTBe BpeMEHHOW anbTepHa-
TUBbI 6E3PNCKOBON CTaBKW A5 ONpeferneHns crpaBeanmBoi CTOMMOCTY 00A3aTeNbLCTB CO CPOKOM A0 noralieHus He Gonee 6
MecsiLeB MOXET ObITb MCNONb30BaHa CTaBka, paccyMTbiBaemMasi METOAOM MHTEpnonsauun (Hanpumep, NMHENHOW) Ha OCHOBE
ctaBok MosPrime (nubo ctaBka RUONIA nocne npekpalyeHusi pacyeTa u nybnuvkaumm ctaskm MosPrime) nunbo ROISfix Ha gaTy
onpeneneHys cnpaBeasiMBo CTOMMOCTH, A4S 0693aTenbCTB CO CPOKOM noraweHns 0o 1 roga — Ha ocHoBe ctaBok ROISfix Ha
[aTty onpegeneHvs cnpaBeanuBon CTOMMOCTU. BbiBop cTaBkM B OTHOLLIEHMM akTuBa Ynpasnsiowas komnaHus odopmnseTt mo-

TUBUPOBAHHbLIM CyXXOeHneM U npenocTtaBndeT ero B CI'IeLl,VIaJ'IMSVIpOBaHHbIVI nenosnTtapun.
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