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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBLIV OHA, YKa3aHHbIN B HacTosLwmx MNpasunax.

YnpaBnsowas KOMNaHus - OpraHnsauus, co3aaHHas B COOTBETCTBMM C 3aKoHoaaTensCcTBoM Poccuiickon Penepaunm u ume-
IoLLas NULIEH3MIO Ha OCYLLECTBNEHNe AeATENbHOCTM MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMM, MaeBbIMA NHBECTULIMOHHBIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocToBepsioLlan 4O BnagensLla nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnsiollee MNP, npaBo TpeboBaTh OT yNpaBnsaoLLEe KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerun NMAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpasneHuns MNMN®, yteepxxaeHHeiM Bankom Poccuu. Mpasuna Y MU®, n nuameHenns n go-
NonHeHMs B HUX noanexart permctpaunm baHkom Poccum.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWMYMHON 06513aTENbCTB, NOANEXALLUX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpedeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaensowen komnanvnm MU, yctaHaBnmBatowmin NOpsaoK U CPoKK onpeae-
nenus CYA, B Tom yucne nopsfaok pacyeta cpegHerogosovi CHA MNMU®, onpegeneHns pacyeTHOW CTOMMOCTM MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMyLLECTBA, NepeAaHHOoro B onnaTy MHBECTULIMOHHLIX MaeB, onpeaenseTcs ¢ y4eTOM anropMTMOB OLIEHKM, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (OMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopum Poccuiickon Pe-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYIOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHbBIX OHAO0B.

CnpaBepgnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT ObITb Nony-
YeHa Mnpu npoaaxe akT1Ba Unu ynnadveHa npu nepegade ob6s3atenbCTBa B pe3ynbTate cAesku, 3akiiouYeHHON Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHBIMU U HE AeNCTBYHOLWMMI Mo AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbiHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanuneas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKkyeTcsl Ha OCHOBHOM MNU Hanboniee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEHTa;

e [JeHEeXHble MOTOKWN B OTHOLLEHWUM JONITOBOr0 MHCTPYMEHTa MOXXHO 0G0CHOBaHHO paccuntaThb;

e CylLlecTByeT MOAESb OLEHKUN, UCXOAHbIE AaHHble A4St KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBas nnoljagka — TOprosas nnowagka POCCUNCKON BUpxu n (Mnm) MHOCTPaHHOM BupXuK,
3akpenneHHas B lNMpasunax onpegenexHns CHYA k koTopon y YnpaensioLen KoMnaHum ectb AOCTYM, Kak Hanpsmylo, Tak 1 Yepes
(PUHaAHCOBbLIX NOCPEOHMKOB. YKa3aHHble GrpKeBble NMNoLaaKkM NpMBeAeHbl B MPUIOXEHNN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunun ¢ akTuBoM UInn obs3aTenscTBOM NPOBOASATCS C AOCTAaTOYHOW YacTOTON U B
[ocTaTodHOM obbeme, No3BoNsALWEM nony4yatb MHopMaLmo 00 oLieHKax Ha NOCTOSIHHOM OCHOBE, KOMMaHUsi UMeeT AoCTyn K
AaHHOMY PbIHKY Ha OaTy OLUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 00bIYHO coBepLllaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa akTUBHBIX) C HAMBONbLUMM A1 COOTBETCTBYIOLLErO akTuBa Ui obssatensctsa 06bLEMOM
TOProB 1 YPOBHEM aKTMBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkkKe B pe3yrbTaTe M3MEHEHUS OLIEHKM KPeAUTOCMOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3MUTEHTA).

KpeAnTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMHATL Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (O ero KpeaMToCnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OMHAHCOBOW YCTONYMNBO-
CTK), BbIPA@XXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropmm no onpenerneHHon penTMHroBON LKare.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
degepauum npukasoM MuHucTepcTea pmHaHcoB Poccuickon ®epepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
TeppuTopun Poccuiickon ®eaepanmm n o NpuaHaHWM yTpaTUBLLMMU CUITY HEKOTOPLIX NMPUKa30B (OTAENbHBLIX NMOMOXEHWUA NpUKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOWEHUN NOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OpraHm3auuna nmeet OOCTyn Ha AaTy OLEeHKWU.

UcxopHble faHHbIe ypOBHH 2 - ycxopHble AaHHble, KpOomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpegeneHHoro aktmea unu obsazaTenbcTBa.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLMoHHOro UMKna, kotopasi byaeT noralleHa B TeHeHUe CPOKOB, YCTaHOBMEHHbIX B HAacTosALWwmx [paBunax onpeaeneHns
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHLI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NofyvyeHuto 3ad0MmKEHHOCTN, a Takke K obecLeHeHNo 3a40MmMKEeHHOCTU. Takas 3a40mKeHHOCTb
OyneT peanusoBaHa ynpasnsioLleli KOMMaHWen B MONIHOM O6beMe B CPOKU, YKNaabiBaloLMECH B HOPManbHYK PbIHOYHYIO (MIu
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCNOMHEeHNst 0693aTeNnbCTB HE OOIMKHbI NPEeBbILAaTh PeKOMEeHAyeMbIX CPOKOB B HacToswmx MNpasunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnstoLLEen KOMMNaHun.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHUE — 3TO AOKyMEHTanbHO opopmneHHoe NpodeCccrMoHarnbHoe CyxaeHne Ynpasnsito-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/00SA3aTeNbCTB, O BbIABNEHHbLIX MPU3HaKax BO3HWKHOBEHNS KPEAUTHBIX PUCKOB 1 NPOYMX 06CTOATENbCTBAX, KOTOPbIE BAMSAIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naesoro MHBeCTMLMOHHOrO choHaa
PbIHOYHBLIX PMHAHCOBbLIX MHCTPYMEHTOB «llepBas - PoHA nporpeccuBHbIN cmapT» (ganee — NA®P) paspaboTtaHbl B COOT-
BeTCTBUM C YkasaHnem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTUMUMOHHBLIX ooHaax» N 156-d3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULIMOHHBIX hoHAAX") N NMPUHATBIMU B COOTBETCTBMU C HUMW HOpMa-
TUBHBIMW aKTamu.

HacToswwe MNpasuna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy MHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtosiwwme Mpasuna onpepenexHusa CHA BcTynatoT B cuny ¢ 03.04.2023 roaa.

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

e nepuoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUMIO Ha koTopoe onpedensaetca CHA, nopsaok onpeaenexHus
cpeaHerogosoi CHA MND;

e  MOpPSAOK ONpefeneHnst AaTbl U BPEMEHM, N0 COCTOSIHWUIO Ha KOTOpble onpeaensieTcs CTOMMOCTb MMYLLECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNUD;

e KpUTEpUM NpU3HaHWSA (NpeKpaLLeHns Npu3HaHWs) akTUBOB (06513aTenbCTB);

e MeToAbl OnpeaeneHnss CTOMMOCTU akTUBOB M BENMUYMH 0083aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BMCMMOCTM OT BAa aKTUBOB;

®  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB 1 0083aTENbCTB aKTUBHBIMM;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALUNX OLEHKE OLEHLLMKOM, N NePUOAUYHOCTb NPOBEAEHNS TaKoN OLIEHKU;

e  MOpPSAOK KOHBEPTALMU BENUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanoTy;

e nopsigok hopMUPOBaHNSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynvpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpefeneHun CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefensaTb NOpsAOK OCYLLECTBIEHUS MHbIX NPOLEAYp B LiEnsx pacyeTa
CYA MNUD 1 pacyeTHOM CTOMMOCTU MHBECTMLMOHHOIO nas NMU® B cnyvasx, npeayCMOTPeHHbIX 3akoHOA4ATENbCTBOM M HOpMa-
TUBHbIMKW akTamun BaHka Poccun.
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBbLIMK akTamu. B criyyae HEOOXOAMMOCTM BHECEHUSI USMEHEHWI 1 JononHeHun B MpaBuna onpepe-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPYUMEHEHUS U3MEHEHWIA U OOMONTHEHWI B HacTosilwme MpaBuna onpeaeneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHErOQOBOW CYA M@

CYA onpepenseTcs kak pasHuiLla Mexay CTOUMOCTbIo Bcex akTuBoB [MND (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, CrieaytoLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLEeCTBNAETCH
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) oopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Cry4yae npuoCTaHOBMEHUS Bblaayn, noraweHns u obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHNS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHun paboumn geHb
Ka)X4oro KaneHaapHoro mMecsila 4o KaneHgapHoro mMecsiua, NpefluecTBYIOWEero Mecsly, B KOTOPOM NaeBov MHBECTULIMOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
pabouunn geHb kaneHgapHoro roga (ecnu Ha pabouni aeHb kaneHgapHoro roga CHA He onpegensinach - Ha NocrnegHU AeHb ee
onpefeneHus, NpeaLecTBYOLWNIA TaKOMY [IHIO) C Havana roga (c gaTbl 3aBepLueHus (OKoHYaHUs) hOpMUPOBaHNSI NAEBOT0 UH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenennsa CITCHA gaTtown, 3a kotopyto onpegensaetcs CHA MU, noHMmaloTca Bce aathbl onpeaeneHus
CYA MN®, ykasaHHble B HacTosAwmx MNpaBunax onpegenenms CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nasa MNP onpepensitoTea ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B BantoTe onpegenexdua CHA
B cooTBeTcTBUM C lNMpasunamu Y NN, gencreyrowmmmn Ha aaty onpegenexnms CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTDb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULMOHHbIX NAEB NM®

CToMMoCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBECTULMOHHbIX naes MNN®, onpegensieTca B COOTBETCTBUM C Tpe-
6oBaHnaMnN GepeparnbHoro 3akoHa «O6 MHBECTULMOHHBLIX OHAAX», MPUHSTEIMU B COOTBETCTBUM C HAM HOPMATUBHBLIMU aKTamu,
TpeboBaHnsamMu Ykasarnusa Ne 3758-Y n nactoawmmun MNpasunamm onpegenexns CHA.

[laTa, Mo COCTOSHMIO Ha KOTOPY OnMpefensercs CTOMMOCTb UMYLLECTBA, NepeaaHHoro B OnnaTy UHBECTULMOHHbIX
naes MNN®, He moxeT GbITb ONpeaeneHa paHee AaThl Nepeaayn Takoro MMyLLLECTBa B ONnaTy MHBECTULMOHHbBIX NaeB, 3a UCKIH-
YeHneMm cry4aeB onpegeneHnss CTOMMOCTY UMyLLeCTBa, NepeaaHHoro B onnaTy MHBECTULMOHHBIX naes M®P, Ha ocHoBaHWUK OT-
YyeTa oLeHLyKa.

[aTa, N0 COCTOSIHMIO Ha KOTOPYK OMpeaensieTcs CTOMMOCTb UMYLLECTBa, NepefaHHoro B OnnaTy MHBECTULIMOHHBLIX
naes MNN®, Ha ocHoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsueB [0 AaTbl Mepeaayy Takoro MMyllecTsa B
onnarty UHBECTULUMOHHBIX naes MN®.

CToMMOCTb MMyLLIeCTBa, NepedaHHOro B OnnaTy MHBECTULMOHHbIX naes [MVP, onpegensieTcd No COCTOSHMIO Ha
23:59:59 Ha pgaTy nepegayun nmyLLecTBa B OnnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJNILCTB)

AKTVB — 3TO pecypc, KoHTponvpyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUYeCKUX Bbirog B ByayLiem.

AKTUBbI NMPU3HAKOTCA B TOM Cllyyae, eCrM OHW NOMy4YeHbl B pe3ynbTaTe NPOLUnbIX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, N OXUAAET NOMYyYUTb BCE OCHOBHbIE BbIFOAbl OT UCMOMb30BaHWS AaHHbIX aKTMBOB B OyayLeMm, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O653aTenbCTBO — 3TO CyLLeCTBYOLWAas 06593aHHOCTb, BO3HUKAKOLLASA U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHWS
KOTOPON OXnaaeTcs BbiObITME 13 PoHAA pPecypCcoB, 3aKIHOYalOLLMX B cebe SKOHOMUYECKNE BbIroabl.

Kputepumn npusHaHus (NpekpaLlieHnsi npru3HaHus) akTUBOB 1 06s3aTeNbCTB NpeacTaBneHsl B [MpunoxeHum 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB
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CTOMMOCTb aKTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CToMMOCTb aKTuBa MOXET ONpeaensaATbCA Ha OCHOBaHMM OTHYETa OLIEHLUMKa, eCMn Takon OTYET COCTaBMEH OLEHLLIMKOM,
B OTHOLLEHWN KOTOPOro CO CTOPOHBLI CaMOPErynUpyeMbIX OpraHn3aunii OLEHLLMKOB HE NMPUMEHANNCE B TEYEHNE ABYX NeT B KONu-
YecTBe ABYX 1 Bonee pa3 Mepbl ANCUMNIIMHAPHOIO BO3AENCTBUSA, MPeAyCMOTPeHHble PeeparnbHbiM 3akoHOM "O6 oLeHOYHON
AeaTtenbHocTy B Poccuinckon ®epepauun”, a Takke BHYyTPEHHUMW LOKYMEHTaMu camoperynmpyemblX OpraHn3auni OLEHLLKOB,
N CTaX OCYyLLECTBIEHNS OLEHOYHON AEATENbHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a Tak e UMeLLMM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHno OLEHOYHOWN AeATENbHOCTH.

B cnyyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHWUM OTYETa OLUEHLUMKA AaTa OLEHKN CTOMMOCTU JOMKHa ObITb He
paHee LIeCTM MecsiLeB A0 AaTbl, MO COCTOSAHUIO Ha KoTopyto onpegensetca CHYA. MNpu aTom CTOMMOCTb akTMBa onpeaenseTcs
Ha OCHOBaHWWM OOCTYNHOro Ha MOMeHT onpegeneHus CYA oTyeTa oueHwWMKa ¢ aTow oueHKn Hanbonee 6nuskon Kk gaTe onpe-
AerneHusi CTOMMOCTM akTMBa, COCTaBMeHHOro ¢ cobnogeHnem TpeboBaHNin HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWK OTYeTa OLeHLMKa onpeaenseTcs cnpaseanmsas CTOMMOCTb MO CreayoLWwuM akTuBam:

e  LleHHble Bymaru, No KOTOPbIM B COOTBETCTBUM C HacToalwmmu MNpasunammn onpegenendns CHA oTCyTCTBYIOT UHbIE CMO-
CcoObl OLIEHKU;

e [Jlebutopckasn 3afomKEeHHOCTb, B CllyYae Hanuuus npusHakoB obecueHeHns N HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOAOB OMpeAeneHns cnpaBeanmBo CTOMMOCTY.

MOMOENN OLEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHbIM PbIHKOM NS LLeHHOW Bymaru, JonyLEeHHON K TOpraM Ha POCCUMCKOWM UM MHOCTPaHHOM Bupxe npusHaeTca
[OCTynHas n Habnogaemas bupxxeBas nroLanka B criydyae 04HOBPEMEHHOIO COOMOAEHNSA HUXKENEPEYNCTIEHHbBIX YCMOBUN:

e UeHHasa Oymara JonylieHa K Topram Ha pOCCUMICKON UM MHOCTpaHHOW Bupike, npuBeaeHHoN B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpedeneHns cnpaBeanBoyi CTOMMOCTY;

e  KonMyecTBO caernok 3a nocnegHue 10 (JecaTb) ToproBbix gHen — 10 (JecaTb) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KBUBaNeHT no Kypcy baHnka Poccum Ha gaty onpepeneHust akTMBHOIO PbiHKA,
ecnu o6bem caenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyuae, ecnu Ha faTy onpegenexust CHA Ha kakon-nmbo 6upke He NpoBOAUNMCH TOPIUW, ANs ONpeaeneHns akTUBHO-
CTM pbIHKa UCNONb3YTCA AaHHbIE 3TOW OMpPXK No nocrnegHemMy GnvkaniLleMy TOProBoMy OHH0.

[nsa oueHkn cnpaBeannBo CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPU3HaeTCA:

OcHoBHoOM PbIHOK ANA UeHHbIX 6ymar B Mopaaok npu3HaHUs pbiHKa OCHOBHbLIM
uenax HactoAwunx ﬂpaBun onpepene-

Hus CYA

Ons pocCUMCKUX LIeHHbIX Gymar

Ana o6nuraumMn BHELWHUX o6nNMraumoH-
HbIX 3auMoB Poccuiickon Pegepauum,
[ONTrOBbIX LeHHbIX 6yMar MHOCTPaHHbIX
rocygapcte, eBpooGnurauMm  UHo-
CTpPaHHbIX 3MUTEHTOB, AONINOBbIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rOCyAapcTB,
LeHHbIX Oymar mexpayHapogHbix du-
HaHCOBbIX OpraHuU3auum, AoNyLWEeHHbIX
K TOpraMm Ha pOCCUMACKOM OupxeBOMn
nnowaake

MockoBckas 6upska, ecnv MockoBckasi brpxa SiIBNsieTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He IBMSIeTCSt aKTUBHBIM PEIHKOM — POCCUI-
ckasi GupxxeBast NnowaaKka U3 Yncna akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLlUniA obLWMiA 06BbeM cOenoK Mo KONUYECTBY LieHHbIX Bymar 3a nocnega-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUMN MHpOpMaL MM 06 06BbeMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yetcsa uHopmaunsa od obbeme caenok B AEHEXHOM BbipaxkeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfnMyHbIX TOProBbIX MIOLLAAKAX OCHOBHbLIM
PbIHKOM CcYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[nA MHOCTPaHHbIX LieHHbIX 6ymar u
LieHHbIX 6ymar MmeXxayHapoaHbIX KOM-
naHum

MHocTpaHHas nnu poccuiickasi bupka U3 Ynicna akTUBHbIX PbIHKOB, MO KOTOPOMA
onpegeneH HambonbLIMn 06LLMA 06bEM CAEMNOK MO KONMUYECTBY LIEHHbIX Gymar
3a nocregHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnonb3yetcsa uHdopmauns 06 obbeme caenok B AEHEXHOM BblpaxxeHun. Mpu
3TOM BenUYuHbI 06beMa caenok B BanoTe KOTUPOBKK NepeBoasaTcs B pybnuv no
kKypcy BaHka Poccuu Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnuyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTaETCst TOPro-
Bas NnoLyagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbLIN nepuos.
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Ona o6onurauui BHeLWHUX 06IMraumoH-
HbIX 3aMmMoM Poccuinckon Peagepaumm,
[ONroBbIX LLeHHbIX GyMar MHOCTpaH-
HbIX FOCyAapcTB, eBpooGnurauun nHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeH-
HbIX Oymar UHOCTpPaHHbIX rocyAapcTB,
LieHHbIX Oymar MexxayHapoaHbIx chu-
HaHCOBbIX OpraHM3auun, Ans KOTopbIxX
OTCYTCTBYET LieHa aKTUBHOW POCCUM-
CKOM BupKeBOW nnowagku

BHebUpxeBON PbIHOK.

[insi oLeHkn cnpaBeanMBoi CTOMMOCTM LEHHbIX Bymar UCnonb3yrTCst MOAENM OLEHKM CTOMMOCTM LiEHHbIX Bymar, ans
KOTOPbIX onpeAeneH akTUBHbLIN PbIHOK, U MOAENM OLIEHKM CTOMMOCTY LieHHbIX Gymar, Ans KOTOPbIX He ONpeaenieH akTUBHbIN pbl-

HOK, @ TakXke Moaesin OUeHKU, Nno KOTopbIM onpeaeneH aHanorn4yHbIN akTuB.

Mopenu oLueHKN CTOMMOCTU LieHHbIX Oymar, Ans KOTopbIX onpeaensieTc aKTUBHbINA GUpPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMMTeHTa

Ona o6nuraumn BHeWHUX
00NUraLMoHHbIX 3aMMOM
Poccuitickon Pepgepauum,
[ONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
[apcTB, eBpoobGnurauumn
MHOCTPaHHbIX  3MUTEH-
TOB, OONIrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoaHbIX (PpUHaH-
COBbIX OpraHuM3auun, go-
nywWeHHbIX K Topram Ha
poccumnckon OGupxeBomn
nnowaake

OnA ueHHbIX 6ymar poCCMACKUX 3IMUTEHTOB, 3a UCKNIOYEHUEM obGnuraunim poccumcKnx
3MUTEHTOB.

[na onpeaeneHns cnpaBeAnvBoO CTOMMOCTM UCMONb3YHTCA LieHbl OCHOBHOTO pPbiHKa (M3 Ynucna
aKTMBHbIX POCCUCKUX BMpX), BbiIOpaHHbIe B criegyowem nopsake (ybbisaHusa npuopuTeTa):

e  LieHa 3aKpbITUS HAa MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BrpxK Ha aaty
onpepenexuss CHA npu ycnoBun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUsi NpM3HAETCA KOPPEKTHON, €CI pacKpbiThbl AaHHble 06 06beMe TOproB 3a AeHb
1 06BbEM TOProB HE paBEH HyIO M Takas LieHa 3aKpbITUSI HE paBHa HyIo.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUINCKON BUpxun
Ha gaTy onpeneneHus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUUN POCCUICKOM BUpXK Ha aaTy
onpepenexust CHA npu ycnosuv NoATBEPXKAEHUSA €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha aaty onpegenernus CYA, npu3HaeTcs KOPPEKTHON, ecnu OHa
HaxoauTcAa B UHTepBane mexay MUHMMaIbHOM U MakCUMarnbHOMN LeHaMu cenokK Ha 3Ty Xe aaty
3TOW e Bupxu;

Ons o6nuraumm pocCUMCKUX IMUTEHTOB. [inA o6nuraumm BHEWWHNX OOGNUrauMoHHbIX 3aK-
moB Poccuinckon degepauum, ONTOBbIX LeHHbIX GyMar MHOCTPaHHbIX roCcyAapcTB, €B-
poo6nuraunm MHOCTPaHHbIX SMUTEHTOB, AOJITOBbIX LIEHHbIX GyMar MHOCTPaHHbIX FOCy-
[apcTB, LeHHbIX 6ymar mMexayHapoAHblX ()MHAHCOBbLIX OpraHu3auuv, AONYyLWEHHbIX K
Topram Ha poCcCUMCKOM OupxxeBOM nnoLwjaake

[na onpepeneHus cnpaBeasiMBON CTOMMOCTW MCNOMb3YOTCHA creaylolme LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHBLIX POCCUINCKMX BrpXk), BbibpaHHbIe B cnepytolem nopsiake (yobiBaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUCKON
Oupxu Ha gaTy onpegenenns CHA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOM CECCUMU POCCUIACKOM BUPXKM Ha
paty onpegenenua CHA.

CnpaBegnveasi CTOMMOCTb JOMroBOW LIeHHOW GyMary onpeensieTcs ¢ y4eTOM HaKOMEHHOro
KYyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

Ecnn Ha paty onpepenenns CHA oOTCYTCTBYIOT LieHbl OCHOBHOMO PblHKa, Ans onpeaeneHus
cnpaBeasniMBoi CTOMMOCTU LieHHON Bymarn NpMMEHSI0TCA MOAENWN OLEHKN CTOMMOCTM LIeHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIIOYEHNEM CIy4as, Korga OTCYTCTBME PbIHOYHBIX LieH 00YyCrnoBneHo
HEeTOpProBbIM IHEM OCHOBHOTO pbiHKa. B aTom cnyyae Ha gaty onpepenexnna CHA ponyctumo
MCMonb30BaTh LieHbl NOCNeAHEro TOProBoro AHs OCHOBHOW BUpXK.

LleHHas 6ymara uHo-
CTPaAHHOrO 3MUTEHTa U

Ona onpegeneHvs cnpasennvBon CTOMMOCTU UCMOMb3YETCs LieHa 3aKpbITUSS OCHOBHOIO PbIHKa
Ha aaTty onpeneneHunsa CYA npu ycnoBuun noaTBepXXOeHNA ee KOPPEKTHOCTU.
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MeXayHapoaHoW Komna-
HuM (B TOM uYucne geno-
3UTapHas pacnucka)

LleHa 3aKpbITWsi NPU3HAETCA KOPPEKTHOM, €CNN PackpbIThl AaHHble 06 06beMe TOpProB 3a AeHb
1 0GHLEM TOPTrOB HE PABEH HYIHO.

Ecnu Ha paty onpegeneHusi CHYA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi OnpeaeneHust
cnpaBeafivBoli CTOMMOCTU LIEHHON GymMaru NpUMEHSIIOTCS MOAENU OLEHKU CTOMMOCTYU LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnu Ha paty onpegeneHus CHYA OTCyTCTBYHOT LieHbl OCHOBHOIO pblHKa, AMs onpeaeneHunsi
crnpaBeanMBon CTOMMOCTU LIEHHOW BymMarn npuMeHsitoTCa Moaenu OUEeHKU CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKIMOYEHNEM Cryyas, KOorga OTCYTCTBUE PbIHOYHbIX LieH 06ycnoBneHo
HETOProBbIM AHEM OCHOBHOrO pbiHKa. B atom cnyyvae Ha gaty onpegeneHus CHA gonyctumo
MCNonNb30BaTh LIEHbI MOCNeQHEero TOproBoro AHs OCHOBHOW BMpXu.

Mopenu oLeHKN CTOMMOCTM LieHHbIX Bymar, AnA KOTOpbIX onpeaenseTcs akTMBHbIA BHEOMPXKEBON PLIHOK WUNu Ans
KOTOPbIX MMeITCA HabnoaaeMble AaHHble B OTCYTCTBUM LieH 1-To ypOBHA (2-11 ypoBeHb)

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeaMBoM CTOMMOCTH

LieHHan 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KIMOYEeHNEeM NHBECTULIMOH-
HbIX MaeB POCCUNCKUX Na-
€BbIX MHBECTULIMOHHbIX
c¢oHA0B, UNOTEYHbIX cep-
TuchnkaToB yvyactusa), no-
neBas LeHHasa 6ymara
MHOCTPaHHOIo 3IMUTEHTA,
a TaKxe akuMuM MexayHa-
POAHbIX KOMNAaHUN

CnpaBeanueas CTOMMOCTb akLMn, 06paLLatoLLmMxcs Ha POCCUNCKNX U MHOCTPaHHbIX (POHAO-
BbIX Bupxax, onpegenseTca B COOTBETCTBMM C MOLENbIO OLEHKN, OCHOBAHHOW Ha KOPPEeKTH-
poBKe uctopuyeckom LeHbl (Mogens CAPM).

[laHHasi KoppeKTMPOBKa NPUMEHSIETCS B Crlyyae OTCYTCTBUSA HabnogaeMol LieHbl B TeYeHre
He Gonee AecsTy pabounx AHel (aanee UcnonbayeTcs 3 ypoBeHb OLEHKM).

[ns uenen oueHkn cnpaBeanvMBon CTOMMOCTU UCMNOMNb3YeTCa CpaBHEHUE AUHAMMKN JOXO4HO-
CTW 3a onpeaeneHHbIV NPOMEXYTOK BPEMEHWN aHanNM3npyemMoro hMHaHCOBOroO MHCTPYMEHTa C
OVHaMWKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOrO nHAukaTopa (6eHumapka) akumi
POCCUINCKMX AMUTEHTOB ncnone3yetca nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOroO MHAMKaTopa (6eH4YMapKka) akumii MHOCTPaHHbIX AMUTEHTOB U AEN03u-
TapHbIX PacnncoK, TOPryeMbiX Ha MHOCTPaHHbIX BrpXax, MCnonb3yeTca MHAEKC BUpXN, Ha Ko-
TOpOW onpejerneHa cnpaBefnuBas LieHa ypoBHA 1 nepapxuv cnpaBeanvMBon CTOMMOCTY AaH-
HOW LeHHON Bymaru Ha gaTty, NpelecTBYOLY0 AaTe BO3HWKHOBEHWSI OCHOBaHWIA ANst npu-
MeHeHust moaenun CAPM.

dopmyna pacyeTa cnpaBeanMBoOM CTOMMOCTM Ha ATy pacyeTa:

P, = By x (1 4+ E(R)),
roe:
P, — CripaBeAnMBas CTOMMOCTb OAHON LIEHHOW ByMaru Ha AaTy onpeaeneHus crpaBeannBoii
CTOMMOCTY,;
PO — nocnegHAAa onpeaeneHHaa cnpaseannBasd CTOMMOCTb LleHHOVl 6yMarV|;
E(R) — oxuaaemas JOXOAHOCTb LieHHO Gymari;

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

Rt — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTW, NPUBEAEHHAS K KONWYECTBY KarneH-
OapHbIX OHEN Mexay faTaMu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R¢ - Ge3puckoBasi cTaBka AOXOAHOCTU Ha AaTy onpeaerneHns cnpaBeaiMBoi CTOMMOCTY;
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — AaTa onpeaeneHns cnpasennvBon CTOMMOCTY;
T, — Npeablayllias aata onpenereHnst crnpaBeanMBoi CTOMMOCTHU.

[ns akuun pocCUNCKUX AIMUTEHTOB, TOpryemMbix Ha MockoBckoi Bupyke 6e3puckoBas cTaBka
[OXOOHOCTM — CTaBKka, onpeaeneHHasi B COOTBETCTBUM CO 3HAYEHMEM KpUBON GECKYNOHHON
poxogHocth (ctaBka KB[) rocyaapCTBEHHbIX LIEHHbIX Oymar Ha MHTepBane B oguH rog. B
pacyeTe UCMNONb3YTCS:

e MeToAMKa pacyéTa KpMBOM BECKYNOHHOM JOXOAHOCTM rOCyAapCTBEHHbIX 0bnurauui,
onpeneneHHas MockoBckoln bupxen;

e AuHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAblA TOProBbIA AeHb,
nybnvkyemble Ha oduLmansHoM cante MocKOBCKON BUpxK.
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[ns akuui MHOCTPaHHbIX 3IMUTEHTOB B kayecTBe H6e3prCKOBOI CTaBKM LOXOAHOCTH (B poc-
CUINCKMX pybnsx, ameprKaHCKUX Aonnapax, eBpPO) NPUMEHSIIOTCS CTaBKuW, ykadaHHble B [Mpuno-
XeHun 4

B npounx Bantotax 6e3puckoBas cTaBka 4OXOAHOCTU onpedensieTcs kak 6e3pruckoBas cTaBka
B BankoTe CTpaHbl pUCKa SMUTEHTA 6ymarm.

CraBka KB[l paccunTbiBaeTcs 6e3 NPOMEXYTOUHbIX OKPYTTIEHUIA C TOYHOCTbIO 0 2 3HAKOB MO-
crne 3ansTol (B MPOLEHTHOM BbIPaXXeHun).

I'Ipm OTCYTCTBUUN 3HAYEHUA 693pMCKOBOl7I CTaBKM Ha gaTty pac4eTa, 3Ha4yeHune 6e3pVICKOBOI7I
CTaBKW 3a 3TOT AEeHb NPUHMMAEeTCA paBHbIM NnocriegHemMy n3BeCTHoOMy.
_ Pmy

Ry = o — 1,

Pm,

Ry, - OXOAIHOCTb PLIHOYHOIO MHAUKATOPA;
Pm,; — 3HayeHne PbIHOYHOrO MHAMKATOpa Ha JaTy onpeaeneHus cnpaBseasivBoi CTOMMOCTY;

Pm, — 3Ha4YeHne pbIHOYHOIo MHAMKATOpa Ha NpeablayLLy AaTy onpeaeneHns crnpaseanneon
CTOUMOCTW.

B — beTa k03ahPULNEHT, pacCUUTaHHbIV MO M3MEHEHWAM LIEH (3HAYEHWI) PIHOYHOTO MHOWKA-
TOpa M U3MEHEHUSAM LeHbl LeHHow Bymarn. [ins pacuyeta koadduumeHTa B 1cnonb3ylTcs
3HayeHus, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEWN, NpeALllecTBYOWNX AaTe onpe-
JeneHusa cnpaseannuBon CTOUMOCTY;

Beta koadhpmuneHT paccunteiBaeTca Ha Aaty, NPeALIecTBYOLWYIO AaTe onpeaeneHns cnpa-
BeAnvBon ctonmocTu. lNpu aTom gata pacyeta beta koadduumeHTa fOMKHa ABNATECA TOp-

roBbIM JHEM.
__ Covariance (R,, Rpy)
" Variance (R,,)
_ Pai _ Pmi
* Pajy ' ™ Pmj_y
roe:

R, - moxooHOCTbL akTuBa,

Pa; — LieHa 3akpbITUA akTvBa Ha garTy i;

Paj_; — npegbiayLias LeHa 3akpbiTUs akTuBa;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4eHne pbIHOYHOrO UHAMKaTOpa Ha aarty i;

Pm;_; — npeabigyLiee 3Ha4eHne pbIHOYHOIO MHAMUKATOPA;

i=1..N, Toprosble AHu, NpedLllecTByOLNE AaTe onpeaeneHns cnpaseanBo CTOMMOCTH.
Mpu ncnone3dosanun mogenu CAPM B uensax pacyeta beta koadduumenTa:

e NS aKuuii POCCUINCKMX AMUTEHTOB NMPUMEHSIOTCA 3Ha4YeHnst LieHbl 3akpbiTst Ha Moc-
KoBckow bupxe;

e ONA aKuMM MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCHA 3HayeHusa LleHbl 3akpbiTvs
BGupKKM, Ha KOTOPOW onpeferneHa Haanexallas KoTMpoBKa ypoBHs 1 nepapxum cnpa-
BEANMBON CTOMMOCTW Ha AaTy, NpeLlecTBYIOLLY0 AaTe BO3HUKHOBEHUSI OCHOBAHUMN
ans npumeHeHus mogenu CAPM.

Mony4eHHoe 3HaveHve beta koahduUMeHTa OKpyrnseTcs no npaBuram MaTeMaTUyYeckoro
OKPYINeHWs A0 NATU AeCATUYHbIX 3HaKOB.

[nsa pacyeTa 4OXOAHOCTM aKTUBA M PbIHOYHOMO MHAUKaTopa (6eH4Ymapka), UICNonb3yTCH 3Ha-
YEHUS LieHbl 3aKpbITUA U PbIHOYHOMO MHAMKATOpa 3a nocregHue 45 ToproBbIX AHEW, NpeaLle-
CTBYIOLLME fAaTe onpeaeneHus cnpaBeanvBoi CTOMMOCTMW.

LleHa 3akpbITUs akTnBa Ha party onpeneneHua cnpaBennMBon CTOMMOCTM B MOAENMN He yun-
ThbiBaeTCA.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUS B KAKOW-NMOO TOProBbIn AeHb B nepuoae 45 TOproBbIX AHEW,
Ha gaTy pacdeta koadhduumeHta beTa, nHopmauns 0 3HaYEeHUN PbIHOYHOrO UHAMKaTopa
(6eHumapka) 1 6e3punCKOBON CTaBKM 3a 3TOT TOProBbIM AE€Hb B MOAENN HE YyYNTLIBAETCA.

Mpu HaNMYMKM LEHbI 3aKPbITWSA U OTCYTCTBUM 3HAYEHWS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakon-nnbo TOproebIvi AeHb B nepuoge 45 Toproebix AHEW, Ha AaTy pacyeTta KoadduumneHTa
BeTta, 3HaueHne pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBbli AeHb NPUHUMAaEeTCs
paBHbIM MOCieAHEMY U3BECTHOMY.
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MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXKYTOUHBIX OKPYTTIEHWIA.
Mpoune ycnosus:

C paTbl BO3HMKHOBEHWSI OCHOBaHUI Ans npuMmeHeHnst mogenu CAPM fo gatbl npekpalleHus
OCHOBaHWI Ans npuMeHeHunst mogenu CAPM uvcnonb3yeTcs MHopmaLumst TONbKO Ton Bupxu,
KOTOpas onpegeneHa Ha AaTy BO3HUKHOBEHMSI OCHOBaHWIA Ang npuMmeHeHnst mogenn CAPM.
K Takon nHdopmaumm oTHOCATCS creayowmne 3Ha4eHus:

e  LleHa 3aKpbITus;

. 3Ha4YeHne pbIHOYHOIro nMHAUKaTopa.

[Ana obnuraunn poccMMCKUX IMUTEHTOB B Nopsake yobiBaHNs npuopuTeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no metogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHWEM METOAOB OLIEHKN, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaeTCs LieHaM, onpeaeneHHbIM No nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).;

e  MOAernb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B Criyyae uc-
nonb30oBaHNsa HabnoaaemblX UCXOAHbIX AaHHbIX.

ﬂpm OTCYyTCTBUMN HeobXoaMMbIX AaHHbIX AN pacyeTa CTOMMOCTU, cnpaBeanmBada oLeHKa
onpegendeTca Ha 3-m YPOBHE OLIEHKN.

CnpaBeanueas CTOMMOCTb AOMNTOBOW LIEeHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMMEeHHOro
KyNMOHHOro A0X04a Ha aaty onpegeneHusa CHYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LEH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX CUCTEMAx B
CBS13U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCs pacyeTHble
UeHbl, ANd Luenen onpeaeneHus cnpaseivBon CTOMMOCTY aKTMBOB UCMOMNb3yeTcs LeHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHA. Takon Noaxon NCMonb3yeTcsi B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOPro-
Bbli A€Hb.

O6nurauma BHeLHNX 06-
JIMralMoHHbIX 3aMMOB
Poccuickon ®epepauumn

[onroBas ueHHas 6ymara
UHOCTpPaAHHbIX rocygapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexxayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[nsa onpegenenns cnpaBeannBoON CTOMMOCTU, UCNONb3YHOTCA HabnogaeMble LieHbl aKTUBHOMO
BHEOMPXKEBOro pbiHKa, BbIOpaHHbIe B cneaytollemM nopsigke (yobiBaHust npuopuTeTa):

e UeHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no metoponorusiM, yTeep-
xaeHHbim 01.12.2017 n nosgHee) ¢ MCMOMb30BaHMEM METOAOB OLEHKM,
onpefeneHHble B COOTBETCTBUM C MeToaamu 1, 2 (npuopuTeT oTaaeTcs ue-
HaMm, onpeeneHHbIM Mo NOCneAHen yTBePXAEeHHON METOAMKE OLEeHKM). Uc-
NOmnb3YTCH LiEHbl, PACCYNTAHHbIE HA OCHOBAHWUM AaHHbLIX UCKIIOYNTENBHO
N3 POCCUMCKMX UCTOYHUKOB;

e  VHOMKaATUBHAsA LieHa, onpegeneHHas no metoauke «Chonds Estimation
onshorey», packpbiBaemas rpynnor komnaHum Cbonds Ha gaty onpegene-
Hust CHA.

Ecnn YKa3aHHble UeHbl OTCYTCTBYIOT, ANA LleHHOWN 6ymar|/| npumeHseTcsa 3-n YPOBEHb OLIeHKU
cnpaBennMBoN CTOMMOCTU LLEHHbIX 6ymar.

CnpaBea/fiMBasi CTOMMOCTb AOSTOBOW LieHHOW Gymaru onpefensieTcs ¢ y4eTOM HaKomMeHHOro
KYMOHHOTrO Aoxoda Ha AaTy onpeaeneHust CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LleH B COOTBETCTBYIOLLIMX MH(POPMALUNOHHBLIX CUCTEMax B
CBSI3U C HETOPrOBbIM AHEM OUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCA pacyeTHbIe
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTUBOB MUCMNOMb3yeTcs LeHa, pac-
CYMTaHHasg no UToram NocregHero TOproBoro AHA. Takon noaxon Ncnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUSATL HA 3HAYEHNE PacYEeTHOWN LEHbI B HETOPIO-
BbllA O€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pasMeLLeHUn

LleHa npnobpeTeHus.

C OaTbl NoABNeHUd UeH, No3BONIALWNMX NPON3BECTUN OLIEHKY NO AaHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmBasd CTOMMOCTb onpegendeTca B OGLLLeM nopsaake.

Mpu oTcyTCcTBMM yKasaHHbIX LieH B TeveHne 10 pabounx AHeN ¢ gaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LeHa pas3MeLLEeHUsl, CKOPPEKTMPOBaHHAasi MPOMOPUUOHANbHO Ha M3MEHeHue
KrtoueBou ctaBku baHka Poccum 3a aToT nepuog,.
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HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B o6Lem nopsake.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, AnA KOTOPbIX He onpepenseTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeanMBoM CTOMMOCTH

[Oeno3uTHbIN cepTUdukart

[ns onpeneneHns cnpaBeanvBoO CTOMMOCTU UCMONb3yeTCcs MEeTOA onpefeneHns cnpases-
NNBOW CTOMMOCTW, NPUHATLIN AN AEHEXHBIX CPEACTB BO BKMagax.

O6nuraummn poccuMmcKnx
3MUTEHTOB (3a UCKnioYe-
HMeM obnurauuin BHELWHUX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMMHUPO-
BaHHble B py6nsax

Ona onpeaeneHvs cnpaBeanvBON CTOMMOCT UCMOMb3YIOTCSA Crieaylowme LeHbl B nopsigke
y6bIBaHWA npyuoputeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepxaeHHbIM
01.12.2017 n no3gHee) € UCMONb30BaHMEM METOOOB OLEHKM, , ONpeaeneHHble B Co-
OTBETCTBUM C MeToAaMm 3 (NMpMOpUTET OTAAETCS LieHaM, onpeAeneHHbIM Mo nocnea-
Heln yTBepXXAEHHON METOAMKE OLIEHKM).;

e  MHAOEKCHas LeHa, onpeaeneHHasi no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi HpopMaLnoHHo-aHanuTnyecknum npogyktom RuData Price MexagyHa-
poAHon uHopmMaLuoHHon rpynnbl «HTepdakey;

e MOJernb OLEHKU ANS UeHHbIX Bymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (MOLENb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Cry4ae uc-
Nonb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMOSNb3yeTCsl CTOMMOCTb, ONpeaeneHHast OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB Ao aatbl onpeaenexHus CHA*,

*Ncnonb3oBaHne crnpaBeanvBo CTOMMOCTW, ONPeAEerieHHOM Ha OCHOBaHWM OT4yeTa OLeH-
LLUMKa, OrpaHMYMBAETCS YCIOBUAMM, MPUMEHSAEMBIMI B Cry4ae BO3HUKHOBEHUSA COOLITUI, Be-
OyLwmnx kK obecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanveas CTOMMOCTb JONTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKoMMeHHOro
KYNMOHHOrO A0X04a Ha aaty onpegenexms CHYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALUOHHBLIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCs pacyeTHble
UeHbl, ANd uenen onpeaeneHus cnpaBeaimBori CTOMMOCTM akTUBOB UCMONb3yeTcd LieHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Noaxon UCnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYeTHOWN LiEHbI B HETOProO-
BbllA O€Hb.

O6nurauna BHeLWHNX 06-
NIMrayMoHHbLIX 3aMMOB
Poccuinickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyaapcTs

O6Gnurauma NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexpyHa-
poaHon chMHaHCOBOM Op-
raHuMsauum

D,J'Iﬂ onpegeneHnda cnpaBe,unleon CTOMMOCTHM NUCNONb3YyKTCA cneayruimne LeHbl B nopagke
y6bIBaHVIF| npuoputeTa:

e UeHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no metogonornsm, yTBepXOAEHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHWEM METOOB OLIEHKU, onpederieHHble B COOT-
BETCTBUM C MeToAamu 3 (MpropuTeT OTAAETCH LeHaM, onpeaeneHHbIM Mo nocrnegHemn
YyTBEPXKOEHHOW METOAMKE OLEeHKN). MIcnonb3yloTes LeHbl, pacCYMTaHHbIe Ha OCHOBa-
HUW OaHHbBIX UCKMOYUTENBbHO M3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no meTtogonorusiv, yTBepXAeHHbIM
01.12.2017 v no3gHee), onpeaeneHHble B COOTBETCTBUM ¢ MeTogamm 1, 2, 3 (npuo-
puTeT OTOAAeTCHa LeHaM, onpefenieHHbIM Mo MNOoCrneAHen YTBEPXXKAEHHOW MeToauke
OLEHKN);

e VHAMKaATMBHaZA LeHa, onpegeneHHas no metoamke «Cbonds Valuation», packpbiBae-
mas rpynnou komnaxuun Cbonds Ha aaty onpegenenus CHA;

e VHAMKaTMBHaZA LeHa, onpefeneHHas no metoguke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHu Cbonds Ha aaty onpegenexusa CHYA,;
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e  WHAEKCHas ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHopMaLMOHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
POLHOM MHGOPMAaLMOHHON rpynnbl «AHTepdakcy;

e 1/CMOSb3yeTCs CTOMMOCTb, ONpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTty He pa-
Hee 6 (LecTb) MecaueB go gatel onpeaeneHna CHA*.

*Mcnonb3oBaHue cnpaBeanvBoi CTOMMOCTW, OMpeAerneHHOW Ha OCHOBaHWM oTyeTa OLEH-
LMKa, OrPaHNYNBAETCH YCNOBUSIMU, NMPUMEHSIEMbIMUA B CIlyYae BO3HUKHOBEHUSI COBLITUN, Be-
AyLmnx kK o6ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBegnueasi CTOMMOCTb AOMNIOBOW LIeHHOW Bymaru onpeaensieTca ¢ y4eToM HaKoMNeHHOoro
KYNOHHOro Aoxo4a Ha aaty onpefenexHusa CHYA.

B cnyyae oTCcyTCTBMS yKa3aHHbIX LleH B COOTBETCTBYHOLLUMX MH(POPMALMOHHBLIX cUCTeMax B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCa pacyeTHbIe
LeHbl, ANns uenen onpeaeneHus cnpaBeaiMBo CTOMMOCTM aKTMBOB MCMONb3yeTCs LieHa, pac-
CYMTaHHag nNo UToram nocrnegHero TOproBoro AHs. Takon nogxon Ucnonb3yeTcs B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOITM CYLLECTBEHHO MOBMUATL HAa 3HAYEHNE pPacyYEeTHOWN LiEHbI B HETOPro-
BbIlA O€Hb.

LleHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLI€HKM C UC-
nonb3oBaHMeEM AaHHbLIX
6onee BbICOKOro npuopm-
TeTa

[nsi oLeHku ncnonb3yeTcs CTOMMOCTb, OnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKa
Mo COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB ao aatel onpepenexHus CHA un coctas-
NieHHoro He no3aHee 6 (LLecTb) MecsiLeB Ao AaThl onpeaeneHuns cripaBeannBo CTOMMOCTY.

Mcnonb3oBaHue cnipaBeannBoii CTOUMOCTU, ONpeaerieHHO Ha OCHOBaHUM OTYeTa OLeH-
LKKa, orpaHn4mBaeTCd ycnosnamMmm, npuMeHaemMbiMn B Criydae BO3HUKHOBEHUA CO6bITI/IIZ, Be-
AyLmnx kK o6ecLieHeHNo akTMBa B COOTBETCTBUU C MNpunoxkeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHanorMyHbIN aKTUB

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeanuBoM CTOMMOCTHU

LleHHas 6ymara aBnsi-
eTcsl AONONHMUTENbHbIM
BbINYCKOM

[nsi oueHkn LieHHoW Bymaru ncnonb3yeTcs LieHa BbiNycka (aHanorMyHoro akTvea), No oTHoLle-
HMIO K KOTOPOMY [@aHHbIV BbINYCK SBMSETCA AONOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexusa CYA, B COOTBETCTBUMN C MOLENAMU OLIEHKM CTOMMOCTM LEeHHbIX Bymar, Ans KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

CnpaBennveasi CTOMMOCTb ONpefensieTcsi CornacHo 3ToMy NopsiaKy A0 BO3HUKHOBEHMUS Cripa-
BEANMBON CTOMMOCTU LIEHHOW Bymaru, ABNsOWeNcs 4ONOMHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
Apyrow ueHHon 6ymaru
(vcxopHOW LeHHOM By-
marm)

e OuEHOYHOW CTOMMOCTBIO akuui ¢ Gonbluer (MeHbLUER) HOMUHANbHON CTOMMOCTbIO, MPU3HaH-

e OuUEeHOYHON CTOMMOCTbLIO akUMI TOM Xe KaTeropum (Tuna) ¢ UHbIMU NpaBamMu, NPU3HaHHbIX B

e OUEHOYHOWN CTOMMOCTLIO aKLMIA, MPU3HAHHLIX B pe3ynbTate KOHBEpPTauum npu p,po6r|eH|/||/| nc-

[nsi oueHkn LieHHoW Bymarn ncnosnb3yeTcs LeHa UCXOOHON LieHHoW Gymaru, onpeaeneHHasi Ha
aarty onpegeneHms CHA B COOTBETCTBUM C MOAENSIMM OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOTOPbIX ONpeAeneH akTUBHbIVA PbIHOK, CKOPPEKTUPOBAHHASA C y4eTOM Ko duLMeHTa KOHBepTa-
uuu.

Ecnun HEBO3MOXHO OnpeaenuTb B COOTBETCTBUM C MOAENSMW OLLEHKM CTOMMOCTM LiEHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOAHON LeHHoW Bymaru Ha faTy onpefeneHus
CYA, vcnonb3yeTcst cnpaBeanMBas CTOMMOCTb UCXOLHOW LIEHHOW Gymaru, onpegeneHHasa Ha
OaTy KOHBepPTaLMM, CKOPPEKTMPOBaHHAs C y4eTOM KO3hp1LMEHTa KOHBEpPTaALUN.

CnpaBeanivBasi CTOMMOCTb ONpefensieTcsl CorfacHo 3ToOMy Nopsiiky [0 BO3HWUKHOBEHWS cripa-
BEAMUBON CTOMMOCTU LEHHOW BGymaru noslydyeHHon B pesynbTaTe KOHBepTauuMu B Hee Apyrow
LeHHol Gymaru (MCxogHOM LeHHoM Bymarn).

HbIX B pe3ynbTaTe KoHBepTauunm B HUX UCXOAHbLIX aKuuMKn, 9BN9eTCd oueHOoYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKumn.

pes3ynbTate KOHBepPTaunun B HUX NCXOOHbIX aKuuMin, 9BNsieTcsa OueHoYHas CTOMMOCTb KOHBEP-
TUPOBAHHbIX aKumMn.

XOAHbIX aKLUUIA, SABNSETCA OLlEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWUIA, AeNeHHas Ha KO-
achduumneHT gpobneHus.
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o  OUEHOYHONM CTOMMOCTBLIO aKLMA, MPU3HaHHbLIX B pe3ynbTaTe KOHBEpPTaLUM Npu KOHCONMaaumm
NCXOZHbIX aKLUi, SBNSIETCH OLLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUAaLNK.

e OLEHOYHOI CTOMMOCTbLIO aKLMiA UN 0BNUraLmnii HOBOTO BbiMNycka, NPU3HAHHLIX B peaynbTaTe
KOHBEPTaLMN B HUX KOHBEPTUPYEMbIX MCXOOHbLIX LIEHHbIX Bymar, ABNsAeTcs oueHoYHas cTou-
MOCTb KOHBEPTUPOBaHHLIX LiEHHbIX ByMar, AeneHHasi Ha KONMMYEeCTBO akumii (obnvrauuii), B
KOTOpPOE KOHBEPTMPOBaHa 0fHa KOHBEPTMPYeMasi LieHHas Bymara.

e OUEHOYHO CTOMMOCTbLIO aKLWI, MPU3HAHHBIX B pe3yribTaTte KOHBEPTALMU B HUX UCXOAHbIX aK-
LM Npu peopraHmsaumy B hopMe CrUsiHUS, ABNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Gymar, yMHOXEeHHasi Ha KO3(hULMEHT KOHBEPTaLMM.

e OUuEeHOYHOW CTOMMOCTBIO aKLuii BHOBb CO3[aHHOMO B pesynbTaTe peopraHu3aumun B opme
pasgeneHust Unv BbiAENeHNs akuMOoHepHoro obLecTBa, NPU3HaHHbLIX B pe3yrnbTaTe KOHBEp-
Tauun B HUX UCXOAHbIX aKUMIN, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBaHHBLIX akuumin,
JeneHHasa Ha koaduumMeHT KoHBepTaumu. B cnyyae, ecnu B pe3ynbTaTte pasfaeneHvs unm
BblAerneHunss cosgaeTtcs ABa unm 6ornee akuMoHepHbIX obLecTBa, Ha KoadhdULNEHT KOHBEP-
Tauum OenuTcs oLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX akUMi, YMEHbLUEHHas Nponopuu-
OHamnbHO J0Me MMyLLEeCTBa peopraHM3oBaHHOIO akLMOHepHOro obLiecTsa, nepeaHHoro ak-
LUMOHepHOMY 06LLEeCTBY, CO34aHHOMY B pe3yrnbTaTe pas3faerneHns Unm BblaeneHus.

e OueHO4YHas CTOMMOCTb akLUuii BHOBb CO3@HHOrO B pe3yrnbTaTe peopraHusauum B popmMe Bbl-
[eneHnst akLuMoHepHOro obLLecTBa, MPU3HAHHbBIX B pesyrnbTaTte UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOro 0bLLecTBa, CYUTAETCA PAaBHOM HymH0.

e  OUEHOYHOIM CTOMMOCTbLI0 OBnUraumii HoBOro BbiNyCKa, NPU3HaHHbIX B pe3dyJibTaTe KOHBEpTa-
UMM B HUX UCXOOHbIX obnuraumn npu peopraHn3aunm asMUTeHTa Taknx obnurauuin, saenseTca
OUeHOYHada CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauui.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTW LIEHHbBIX BYMAT

CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cregylowem nopsake: CTOMMOCTb akTvBa, onpegeneHHas
B COOTBETCTBUW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTca Ha Konuyectso bymar B nmopTdpene, nonyvyeHHas BenuuuHa
okpyrnsietca Ao 2 ([Byx) 3HakoB nocre 3anaTon, Nony4yeHHoe 3HavyeHne Npy HeobXo0AMMOCTM YMHOXAaETCS Ha KypcC, YCTaHOBMEH-
Hbin B MpaBunax onpegenexust CHA, n Takke okpyrnsietca Ao 2 (OByx) 3HakoB Nocre 3ansTou.
CnpaBeanveasi CTOUMOCTb JOMNTOBLIX MHCTPYMEHTOB ONpeaenseTcs Kak CymMMa cripaBeaiMBoni CTOUMOCTM LIEHHON By-
Maru N HakoMIEeHHOro KYNOHHOMO [0X0A4a, UCUYMCIIEHHOMO MCXO4S U3 CTaBKW KYNMOHHOMO [0X0A4a, YyCTaHOBEHHOW B peLleHnn o
BbIMyCKe (0 AOMOMHUTENBHOM BbINyCKe) MW NPOCMNEKTE 3MUCCUOHHBIX LIeHHbIX Oymar.
CyMMa HakonmneHHOro KynoHHOro Aoxoaa Ans obnvraunin BHELWHUX obnmnraumoHHbIX 3aiMoB Poccuiickon depepaumm,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX roCyAapcTB, eBPOOONUraLmin MUHOCTPaHHbBIX AMUTEHTOB, LieHHbIX Oymar MexayHapoaHbIX
(PUHaAHCOBbLIX OpraHM3aUmMin onpeaensaeTcs B CreaylolwemM nopsake: CyMMa HakonmeHHOro KynoHHOro Aoxoaa, paccyvMTaHHas nc-
X051 U3 CTaBKu KyMOHHOIo 4oxoAa, okpyrnsieTcs Ao 12 (ABeHaauaTti) 3HaKoB Nocre 3ansaToi M YMHOXaeTCs Ha Konn4ecTBo bymar
B noptdene, nocne Yero nonyyeHHasi BenMymHa okpyrnsietcsa Ao 2 ([Byx) 3HakoB nocne 3ansTon, NpyM He0BXoAMMOCTN YMHOXa-
€TCHA Ha Kypc, ycTaHoBneHHbIn B [NMpaBunax onpeaenexuns CYA, n okpyrnaeTtcsa Ao 2 (4ByX) 3HaKOB Nocrne 3ansTou.
CnpaBeanvBas CTOMMOCTb AONTOBbIX LieHHbIX Oymar npusHaeTcsa pasHor 0 (Honk), B cnyyYae HacTynneHus Aatel non-
HOro norawieHWs HoOMMHana B COOTBETCTBMU C YCIIOBUAMM BbIMyCKa LEHHbIX Bymar - ¢ gatbl oTpaxeHusi B gebutopckon 3agon-
»KEHHOCTU CYyMMbl HOMMHAaNAa K NOy4eHnio A0 AaTbl NOMHOrO NoralleHWs HoOMUHana B COOTBETCTBUM C YCIIOBUSMM Bbinycka LieH-
HbIX Bymar.
CnpaBeanveas CTOMMOCTb LIeHHbIX BymMar, CTOMMOCTb KOTOPbIX ONpeaensaeTcs OLEHLUMKOM, NpU Hanm4um npusHakos
obecLeHeHuns, onpedensieTcsi B cooTBeTCTBUM C [NpunoxeHnem 4 B YacTu TpebOBaHMI K OTHETY OLIeHLLMKA.
CnpaBeanveas CTOMMOCTb 06rmraumin npym BOZHMKHOBEHUN NPU3HAKOB 06eCLeHEeHNs U OTCYTCTBUM LIEH NEPBOIO U LiEHbI
HP[ Ha paTy onpefeneHns cnpaBeAnv“BON CTOMMOCTM PacCuUTLIBAETCS MO OAHOMY U3 METOAOB KOPPEKTUPOBKM CnpaBeasivBo
CTOMMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnmncok 06Lmx cobbIThiA, NPUBOAALLMX K 00eCLiEeHEHIO, yYKka3aH B NpunoxeHum 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTMW MO CAENKAM C LLEHHbIMU BYMATAMM, 3AKNIOYEHHBLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCIOBUAMU AOIrO-
BOPA C JJATOW 3AKINIOYEHUSA JOMOBOPA MO NOKYNKE/NMPOOAXE LIEHHbIX BYMAT)

CnpaBegnueas CTOMMOCTb 3a40JPKEHHOCTM MO CAENKaM C LEeHHbIMU GyMaramu, 3aknoyeHHbIM Ha yecroBusix T+, onpe-
JensieTcs B pa3amepe pasHuLbl Mexay CnpaBefnvMBOi CTOMMOCTbIO LieHHOM Bymaru B BantoTe pacdeTa CHA, siBnsiioLLencst npea-
METOM COENKM M CYMMOW COENKM B BanOTe CAENKU, NPMBEAEHHOM Kk BantoTe pacyeTta CHA.
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B cnyyae nonoxuTenbHoW pasHuLbl, CAEMNka Npu3HaeTcs B COCTaBe akTUBOB (AebuTopckasi 3aJ0MKeHHOCTL) y Nokyna-
Tens/B cocTaBe 0653aTENBLCTB (KpeaMTopcKas 3a40MMKEHHOCTb) Y Npofasua, OTpuuaTenbHOi pasHuubl - B cocTaBe 0b6s3a-
TenbCTB (KpeauTopckas 3a[l0MKEeHHOCTb) y NMOKynaTens/B cocTaBe akTUBOB (gebuTopckasl 3a10IKeHHOCTb) y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Clyvae BO3HWKHOBEHUSI COObITWI, MPMBOASLLMX K 06ECLEHEHMIO, B COOT-
BeTCTBUM ¢ MpunoxeHuem 4.

Cnincok o6LmMx coBbITUI, NPMBOASLLMX K 0becLieHeHUto, yka3aH B MpunoxeHun 4.

ONPEAENEHWE CMPABEANIMBOW CTOUMOCTW MO CAENKAM C BA!IIOTOVI, 3AKITIOYEHHbBIM HA YCNOBUU T+
(MPU HECOBNALOEHWUU OATbI MOCTABKWU BAJIOTbI, ONPEAENIEHHOWU YCITOBUAMWU JOTOBOPA C IATOU 3AKINIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

Cnpaseanveasi CTOMMOCTb 3a[0/PKEHHOCTU NO cAerkam C BasnoToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegenseTtcs B
pasmepe pasHuLbl Mexay TekyLlen cnpaBeasiMBo CTOMMOCTbLIO BantoThbl B BastoTe pacyeta CHA 1 CTOMMOCTbIO BantoThl, 3aduk-
CYpOBaHHOW B AOroBOPE Ha AaTy UCNOMHEHWS caenkun, NpuBeAeHHoN K Bantote pacdeta CHA.

B crniyyae nonoxuTtenbHOW pasHuLbl, CAeNKa NpM3HaeTCs B COCTaBe akTMBOB (AebuTopckas 3a40/mKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeamTopckas 3af0MKEeHHOCTb) Y npoAdaBsua, oTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NoKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA40MmKeHHOCTb) y NpoAasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCA B Criydae BO3HUKHOBEHWS COObITUIN, MPUBOAALLMX K 0becLeHeHunto, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxexnm 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB HA CHYETAX, B TOM YACTE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanveasi CTOMMOCTb AE€HEXHbIX CPEACTB Ha cyeTax, B TOM YMCNE Ha TPaH3UTHBIX, BarnOTHbLIX CHETaX, OTKPbITbIX
Ha ynpasnstoLyto komnaxuio .Y. MN® onpegenseTca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuio [.Y.
nne.

Cnpaseanveas CTOMMOCTb ONpeaenaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CripaBeAIMBON CTOMMOCTU Mpn
BO3HWKHOBEHWUM COOLITUS, BegyLero k obecueHeHuo (Mpunoxexuve 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

NOPAAOK KOHBEPTALMN CTOUMMOCTEN, BbIPAXXEHHbBIX B OOQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENUYMHA 06513aTENbCTB, BhipaXXeHHasi B BasoTe, OT/IMYHOW OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckas bupxa» Ha gaTy
onpegeneHust ux cnpaseanvMBoi ctoumocTu (oanee garta —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO MockoBckas bupxa Ha gaty T OTCyTCTBYET, TO Ansi pacyeToB UCMONb3Y-
etcsa kypc LleHTpanbHoro baHka Poccuinckon degepaumm.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBNEH KYpC MHOCTPAHHOW BamntoThbl, B KOTO-
PO BblpaXkeHa CTOMMOCTb akTUBOB (065A3aTenbCTB), K BantoTe onpeaenexHmsa CHA B cootBeTcTBum ¢ MNMpasunamu Y MN®, pein-
CcTBylOLWMMHY Ha aaTy onpegenennst CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXIY KYPCOM MHOCTPAHHOW BantoThl U BanoTomn onpe-
nenenna CYA B cootBeTcTBuM ¢ MNMpasunamu Y MNP, gencreyowmmn Ha gaty onpegeneHus CHA, onpegensiemMoe Ha OCHOBe
CMOT Kypca 3TWX BartoT Mo OTHOLLEHMIO K aMmepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOW BantoThl, ONpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs nNo AoroBopy 6aHKOBCKOro Bknaaa (ganee — Aen0o3unT) MOXET OCYLLEeCTBMNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3nTa 4O HACTYNNEHUS] CPOKa €ro NofHOro NoralleHnsl, yCTaHOBINIEHHOIO
[OroBOpOM, onpefensieTcs B creyoLlem nopsake:
o B CyMMe OocTaTka Aeno3uTa, yBenM4yeHHON Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHns cnpaBeannBoi
CTOMMOCTU MO CTaBKke, NPEeAYCMOTPEHHONM JOroBOPOM, ECIIN CPOK NOralleHns Aeno3nTa - «40 BOoCTpeboBaHmsA»;
e Ecnu cpok noraweHus genosuTa He 6onee 1 (ogHOro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpefeneHus cnpaBeAnUBON CTOMMOCTU, CipaBeanMBas CTOMMOCTb Aerno3uta Npu3HaeTcs paBHOWM OCTaTKy AEeHEXHbIX
CpeacTB BO BKIaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaerneHnst cnpaseaiMBoi CTOMMO-
CTM MO CTaBKe, MpeayCMOTPEHHON AoroBopoM. Ecniv ctaBka no 4OroBopy He COOTBETCTBYET PLIHOYHOM, TO MPUMEHSETCS
MeTop, NpUBEAEHHON CTOMMOCTH ByayLUNX AEHEXHBIX MOTOKOB.
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. Ecnn cpok noraweHus genosuTa Gornee 1 (OLLHOFO) roga, 1o cnpaseanmBad CTOMMOCTb Aeno3unta onpenendeTca no
mMmeToay anBe,quHoM CTOMMOCTU OEHEXHbIX MOTOKOB.

B cnyyae BHeceHUsi U3MeHEeHUIA B yCNOBUSI onpeaereHns Cpoka AoroBopa MakcuMarbHbIA CPOK onpeaensieTcs B COoT-
BETCTBMU C UBMEHEHHbBIM CPOKOM AenosunTta, AeVCTBYIOLLMM Ha AaTy onpeaeneHns cnpaBeanvmBoi CTOMMOCTU, MPUYEM HaKommne-
HWe cpoka BKMaja He MPONCXOAMT.

CnpaBeanvBas CTOMMOCTb Aerno3nTOB ONpeaenseTcs B COOTBETCTBAM C METOAOM KOPPEKTUPOBKY CrpaBeaiuBon CToN-
MOCTM NpK BO3HMKHOBEHMM cobbITUSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B NMpunoxeHuu 4.

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLLUX AEHEXHbLIX MOTOKOB

anIBe,EleHHaﬂ CTOMMOCTb EeHEXHbIX MOTOKOB paccynuTbiBaeTcd no d)opmyne:

N
Zj; 1+ r)D /365

roe:
PV — cnpaBeanueas (npusBegeHHasn) CTOMMOCTb akTuea (obs3atenncTea);
N - KONNYEeCTBO AEHEeXHbIX MOTOKOB A0 AaThl NoraweHns aktmea (obs3aTenbcTBa), HaYMHasa € AaTbl onpegeneHns
CYA;

N - cymMMa Nn-0ro JeHeHOro noToka (MPOoLeHTLI U OCHOBHAas cyMma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKAa, HaunHas ¢ aatbl onpegenenns CHA;

" - KonuyecTBO AHewn oT Aathkl onpeaenerdnsa CYA oo oaTbl N-0ro AeHEXHOTo NOTOoKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLleHTax roaoBbliX, onpegeneHHaa B COOTBETCTBUU C HAacToAWMMn I'IpanmaMM.

Mopanok onpeaeneHns N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

D,eHe)KHble NOTOKMW, BKIo4ad I'IpOLI,GHTHbIVI [oxoA, paccynTbiBalOTCA B COOTBETCTBUUM C YCITOBUAMIK OOroeopa, nartonm ge-
HEXHOro NnoToKa CYUTaeTCA OXugaemad AaTa, B KOTOPYH NNaHUpyeTcd NOoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYOLWadA
paTte OKOH4YaHuA n-oro nepunopa (38 NCKINo4YeHneMm criydaeBs 4OCPOYHOro norateHna OCHOBHOro ,qonra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTbLIBAKTCA C y4eTOM Kanutanm3aumm npoLeHTHbIX 40X0o40B, eCinn 3TO npenycMoT-
PEHO ycnoBmamMK aoroeopa.

Mpacbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS N3MEHEHWI B AOrOBOp (B TOM YMCNE B YacTU U3MEHEHUSA CTaBKM MO JOrOBOpPY, CpOKa AEWCTBUSA AOroBopa,
NepuoanYHOCTM NN CPOKOB BbIMNaThl MPOLEHTHBLIX JOX0A0B),
o N3MEHEHUS CYMMbl OCHOBHOrO Aonra (NonofHeHWs!, YaCTUYHOrO OCPOYHOrO NoralleHus OCHOBHOTO J051ra, €Civ OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok n nepnoanYHOCTb onpeaesrieHns CTaBkM AUCKOHTUPOBaHUA

CraBka AMCKOHTUPOBAHUSI ONpPeaensieTcs N0 COCTOSIHMIO Ha Kaxayto AaTy onpeaeneHns cnpaBeaiMBo CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, ECNN JaHHAs CTaBka COOTBETCTBYET PbIHOYHOM.

CTtaBka No JOroBopy Npu3HaeTCs PbIHOYHOM, eCrv AOrOBOP 3akKr4yeH ¢ 6aHKOM, KOTopbI BXoAWT B [epeyeHb CUcTeMHO
3HAYMMbIX KpeOUTHBLIX OpraHu3aunii, yTBepXaeHHbIn baHkom Poccum Ha OCHOBaHUM MeTOOUKM, YCTAHOBIEHHOW YKasa-
Huem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meTogmke onpeaeneHnsi CUCTEMHO 3HaYMMbIX KPeOUTHbIX OpraHm3a-

uuii», 1 onybnmMkoBaHHbIN Ha calTe BaHka Poccun www.cbr.ru.
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e CpenHeB3BeLLEHHONM NPOLEHTHON cTaBke, onybnukoBaHHol BaHkom Poccun Ha gaty onpefeneHus cnpaBenimBom
CTOMMOCTU Aeno3unTa, ecniv NPOLEHTHas CTaBka, NPefyCMOTPEHHas AOrOBOPOM, OTMIMYHA OT PbIHOYHOM.
Moa Ony6nukoBaHHoM BaHkom Poccun cpeaHeB3BELLIEHHOW MPOLEHTHOW CTaBKOW NoApa3yMeBaeTCs pa3MeLLeHHast
no agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumsa 0 NPOLEHTHbLIX CTaBKax
no Aenosutam (Bknagam), pasmeLleHHbIX B Lenom no Poccuickon ®enepaummn 3a mecsu, Hanbonee 6nu3kmnm k gate
onpegeneHus cnpaBeasIMBoON CTOMMOCTH, B BanioTe, COOTBETCTBYIOLLEN BantoTe AeN03nTa, Ha CPOK, CONOCTaBUMbIW
CO CPOKOM, OCTaBLLEMCS 10 AaTbl NorawleHus (Bo3Bpara) Aeno3nta Ha AaTy onpeaeneHnsi cnpaBeanmBon CTOMMOCTH,
B COOTBETCTBMM C pa3BEePHYTOW LLUKaron.
Ecnu Bank Poccum nepectaet nybnmkoBaTh CBeeHMs 0 NPOLEHTHbIX CTaBkax no genosuTtam (Bkragam), pasMmeLleH-
HbIX B Luenom no Poccuiickon Penepaumm, a gaHHble NepeHocATcst B pasgen «PeTpocnekTUBHOW MHGopMaumnmy,
YnpasnsioLias kKoMnaHus Bnpase NOMEHATb MCTOYHMK AaHHbIX N0 CBOeMY 060CHOBAHHOMY 3KCNEPTHOMY (MOTUBUPO-
BaHHOMY) CyXAeHMIO.

Ecnu Hanbonee no3gHss cpeaHeB3BelleHHada NpoleHTHaA CTaBKa, pacKkpblTada Ha cante baHka Poccun, paccynTaHa paHee,
4YeM 3a Mecal 00 AaTbl onpeaeneHna cnpase,qnmeoﬁ CTOMMOCTWU, PbIHOYHAA CTaBKa NoaNeXXUT KOppeKTUpoBKe.

OMEPALUNOHHAA NEBUTOPCKAA 3ANOIMKEHHOCTb

MpusHaHWe ebuTopcKoW 3aA0MKEHHOCTH ONepaLMOHHON OCYLLIECTBSIETCA HA OCHOBAHUM YCIOBWIA NoratleHns un o-
NyCTUMbIX CPOKOB NPOCPOYKM MCNOSHEHMS 0653aTeNbCTB KOHTPAreHToB, YCTAHOBIIEHHbIX MO KaXaomy Buay AebuTopckow 3agon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUAX HacToawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEHHOCTN ONepaLMoHHON O3HaYaeT, YTO Takas 3af40MMKEHHOCTb He MOXeT BbiTb kBanuduumpo-
BaHa, kak ornepaLuoHHas.

[ebvTtopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbISIBNEH OAWH UMM HECKOMNbKO MPU3HaKoB ObecLieHeHWsl, yka3aHHbIX B
MpunoxeHun 4, kpoMe JONYCTUMOW NPOCPOYKM 06A3aTENbLCTB B paMKax OnepaLyoHHOro UMKna, He MoXeT ObITb Npu3HaHa one-
pPaUNOHHOWN.

[ebuTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPAaTa He MOXeT OblTb NpM3HaHa onepaLuioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOMHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

Ynpasnsiowas KomnaHus JormkHa NpoBOAMTL aHann3 YpoBHSA pycka No AebnTopcKon 3a40MMKEHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepauvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTH, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaxgylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpegenenns CHA MU,
e [pW NepBoHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa AeOMTOPCKON 3aA0MKEHHOCTM U3 CTaTyca «OnepaunoHHON» B CTaTyC «MPOCPOYEHHONY.

[nsa uenen npoBedeHns aHanuaa, YnpaensiooLwas KoMnaHus Ucnosnb3yeT AOCTYNHY0 el 060CHOBaHHYO U NoaTeep-
Xgaemyro nHdopmaumio.

B npouecce aHanusa YnpaensoLiasa KoMnaHvsa onpegenseT:

® BO3MOXHOCTb KBanudukaumm nebntopckon 3agomkeHHOCTN B Ka4eCTBe OnepauvoHHON, NPU3HaHNe KOTOPOM OCYLLIECTB-
nseTcs BnepBble;
* HeobX0AMMOCTb M3MEHeHWs Noaxoaa K y4eTy AebnTopckon 3aA0MmKEeHHOCTH, paHee NPU3HaHHON OnepaLyoHHON.

Bonee nogpobHo nHdopmaumsa o KpUTeEpPUaX KBanudguKkaLmm pasHbix BUAOB AeBUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYIOLLMX pa3genax Hactoswmx MNpasun onpegeneHusa CHA.

B TeueHue Bcero cpoka keanudukaumm 4ebuTopckon 3aJ0MKEHHOCTU Kak OnepaLmnoHHON, ee crnpaBeanvBas CTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeAiMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBegnueas CTOMMOCTb KPEAUTOPCKOM 3a40JPKEHHOCTU ONpeaensieTcsl B pa3Mepe ee octatka Ha gaTy onpegene-
Husa CHA. He guckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 0083aTenbCTB MO BbiNfiaTe BO3HArPaXkAEHUM U PacxofoB, CBSA3AHHLIX C JOBEPUTENBHBLIM
ynpaBneHneM, Npu3HaeTCcs B CyMMe, He MPeBbILIAoLLEN NpeaenbHO A0NYCTUMBIA pa3Mep BO3HArpaXaeHuin Ha AaTy Npu3HaHus
B cootBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npeBbilLaoLLen chopMmMpoBaHHbIN pe3epB Ha NPU3HaHWUS COOT-
BETCTBYHOLLErO BOo3HarpaxaeHus (B cryvyae hoopMUpoBaHusi Takoro pe3epsa)

B cnyyae, ecnun B pacdet CHA MN® BknioveH peseps Ha BbinnaTy BO3HArpakgeHwWn, annpokcumMaums BENUYUH, nog
KOTOpble NpPONCXoanT hopMmMpoBaHME pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX Hbke 0053aTenbCTB onpeaensieTcs Ha OCHOBaHMN JOKYMEHTOB, MOATBEPXKAAM0-
LLMX OKa3aHHbIe yCnyru (annpoKkcnMaums He NpUMeHsieTcs):

- pacxodbl No o6cnyxMBaHUO GaHKOBCKMX CYETOB (BKITHOYasA BamOTHbIV KOHTPOIb);
- pacxodbl No onnaTte ycryr opraHu3aLuii No COBEPLUEHUIO CAENOK U 06CNY>XUBAHMIO CHETOB B TaKMX OpraHvM3aumsix;

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

15



- pacxoabl TpeTbuX NnL, onnavynBaemMble B COOTBETCTBUM C OrOBOPOM 06 okasaHumn ycnyr cneunanm3npoBaHHOro aenosmntapus.

NOPAOOK ONPEOENEHUSA CMPABEANMBOW CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OK-
BUAEHOOB U JOXOAA NO LEHHLIM BYMAIrAM

[ebutopckas 3a00mKeHHOCTb MO BbinNnaTe AMBMAEHAO0B MO akuusaM, oxoda No Aeno3uTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULMOHHbLIX (POHAOB M NasM (akumin) MHOCTPAHHbIX MHBECTULIMOHHBIX (POHAOB NPU3HAETCH ONepaLMoHHON, B OTCYT-
CTBUE NpU3HaKoB 0b6ecLeHeHus:
e B Te4deHue 25 paboumx gHen ¢ aaTbl NPU3HaAHWA EOUTOPCKOM 3a00IKEHHOCTM POCCUNCKUX SMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ gaTbl NpU3HaHUSA OeOUTOPCKOM 3a40MMKEHHOCTM MHOCTPAHHBIX 3MUTEHTOB, a
Takke MeXayHapoaHbIX Kopnopaumi.

OueHka cnpaBeanvBoi CTOMMOCTM AeOMTOPCKON 3a40MKEHHOCTY MO BbinnaTe AMBUAEHAOB MO akuuam, Aoxoaa no
AenosvTapHbiM pacnuckam, nasiM naesBbiX MHBECTULIMOHHBIX OOHAO0B 1 NasiM (aKUMN) MHOCTPaHHbLIX MHBECTULIMOHHBIX (hOHOO0B
onpegensaeTcsa B Te4YEHUe BCEro cpoka Keanudmkaumm Takon 3agomKeHHOCTU Kak onepaLmMoHHON UCXOAs U3:

KOnm4yecTBa aKUMi/Aeno3uTapHbIX Paciucok, Naes NaeBoro MHBECTULMOHHOIO hoHAa Unv naes (akumii) UHOCTPaHHOTO
MHBECTULMOHHOIO (hoHAa COOTBETCTBYIOLLIEN KaTeropmm (Tuna), y4TeHHbIx Ha cyeTe geno MNP Ha aaty, Ha KoTopyto onpeaens-
10TCA NuUa, MMetoLLMe NpaBo Ha nonyvyeHue aneuaeHaa (qoxona) n obbaBNeHHOro pasmepa aveBuaeHaa (goxoaa), npuxoasiie-
rocsl Ha OJHY akuMio (4eno3nTapHyH pacnucky, nav NaeBoro MHBECTULIMOHHOTO hoHAa uUnm nNam (akuu) MHOCTPaHHOIO MHBECTU-
LIMOHHOro choHOa) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIMETOM Harnoros 1 c60poB, ecrnv 3To NPUMEHUMO.

B cnyyae oTcyTcTBUS 0hMumManbHOM MHopMaLMK 0 paaMepe Harnora Ha 4oxoAbl Mo LeHHbIM GyMaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXALLEro yaep»XKaHuto, NPYMEHSETCA MakCMMarbHO BO3MOXHas cTaBka Hanora B paamepe 30%. Mo gakTy no-
CTYNMeHus Takux AOXOA0B/AnBMaeHO0B Ha 6aHKoBcKkue cyeTa Ynpasnawowen komnanum A.Y. MNP B pasmepe, Bknovaowem B
cebsa cymmy Harnora, YnpaBnsioLas KoMnaHus AoHauncnsieT 4ebuTopckyro 3a00MKEHHOCTb HAa CYyMMY Harora.

Mo ncTeveHun cpoka kBanudmkaumm oebuTopckon 3ag0MmKEeHHOCTN Kak onepaLyoHHON, cnpaBeanmBas CTOMMOCTb
onpefenseTcs B COOTBETCTBUM C MpunoxeHvem 4.

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

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MOJNHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O JOJITA NO AOJNIrOBbIM LIEH-
HbIM BYMAIAM

ﬂeGMTOpCKaH 3a40/MKEHHOCTb NPM3HaeTCsa onepaumnoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

o B TeyeHune 7 pabouunx aHel ¢ Aatbl NpU3HaHUSA 4eOMTOPCKON 3200 KEHHOCTM POCCUMCKMX SMUTEHTOB, BKINtoYas 3a407-
XEHHOCTb SMUTEHTOB — MEXAYHAPOAHbLIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gatbl NPU3HaHUS 4EOUTOPCKON 3aA0MKEHHOCTN MHOCTPAHHBIX 3MUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) [OX0A4Y MO LONTOBbIM LiEH-
HbIM Gymaram B Te4eHMe BCero cpoka npuaHaHusa 0ebutopckon 3agomkeHHOCT onepaLvoHHON onpeaensieTcs B pa3mepe, onpe-
[OEeNeHHOM Ha AaTy HacTyMNMeHNst CPoKa UCMOJTHEHNSI COOTBETCTBYHOLLErO 00s3aTenbCTBa (4aTy UCTEYEHMS! KYNOHHOTO nepuoaa)
B COOTBETCTBMM C YCINOBUSAMU BbIMyCKa LIEHHOW ByMaru, n Mcxoas M3 KONmMYecTBa LieHHbIX OyMar Ha gaTy HacTynreHnst ykasaH-
HOro cpoka.

OueHka cnpaBeanvBon CTOMMOCTM OEOUTOPCKON 3a0MMKEHHOCTM N0 YaCTUYHOMY/MOTHOMY MOraLleHUI0 SMUTEHTOM
OCHOBHOrO Jorira no 4oNroBbIM LIEHHBIM Bymaram B TEe4eHMe BCEro cpoka NpuaHaHusi 4ebuTopcKkor 3a40mKEHHOCTU onepaumoH-
HOW onpepensieTcst B pa3mepe, onpeaeneHHoM Ha AaTy HacTynieHUst Cpoka UCMONHEHUsI COOTBETCTBYIoLLEero obsisatenscrea B
COOTBETCTBUM C YCIIOBMSIMU BbIMyCKa LEHHON Bymaru, n ncxoasa U3 Konum4ecTBa LieHHbIX OyMar Ha faTy HacTynneHus yka3aHHOro
cpoka.

Mo ncteyeHuMmn cpoka kBanudukaumm OeOUTOPCKON 3ad0/MKEHHOCTU KakK OMepauuoHHOW, CrpaBenninBasi CTOMMOCTb
onpepensieTcst B COOTBETCTBMU C MNpunoxeHnem 4.
Cnncok o6Lux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B Mpunoxerun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU MO NPOLEHTHOMY Aoxoay
MO AEHEXHbIM CPEACTBAM HA CYHETAX
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[ebutopckas 3af0MmKEHHOCTb N0 NPOLEHTHOMY 0X0AY NO AEHEXHbIM CPEACTBaM Ha cyeTax ynpasrsioLLe KOMNaHUm
0.Y. NMNO kBanudmumpyeTcsa Kak onepaLyoHHas, B Criydae OTCYTCTBUS NMPU3HaKoB obecLeHeHnst ¢ Aatbl NPU3HaHUS 0O AaTbl
BbINnaTbl NPOLIEHTOB BKMOYUTENBHO B COOTBETCTBUM C JOTOBOPOM/COrnaLleHnem.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOIM 3a00MKEHHOCTU MO NPOLIEHTHOMY A0X0AY MO AEHEXHbIM CPeACcTBaM Ha cye-
Tax ynpasnstower komnaHum [1.Y. MNP onpegensietcs B CyMMe HaUUCIEHHbIX COrflacHO YCroBUSM AOroBopa/cornalleHuns npo-
LIEHTOB Ha CYyMMY HECHWKaeMOro ocTaTka - B Cllyyae, eCrni YCIoBUS Ha4YMCMNEHNS NPOLIEHTOB MO3BONSAIT HAAEXHO U JOCTOBEPHO
paccuuTaTh uUx pa3mep Ha gaty onpegenenust CHA.

Mo ucreueHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COOBLITUI, MPUBOASALLMX K 06ecLeHeHMI0, cnpaBeanBas CTOMMOCTb ONpeaensaeTca B COOTBETCTBUM C [punoxeHnem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 0becueHeHnto, yka3aH B [MpunoxeHuu 4.

ONPEOENEHUE CMPABEQAIMBOMA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebutopckasa 3a40mKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOAWMXCs y NpodeccMoHanbHbIX y4acTHUKOB PbiHKa
LieHHbIX Bymar, kKBanudunumpyeTcs Kak onepauyoHHas, B Criydae oTCyTCTBMSA NpU3HaKkoB obecLieHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsaolas KoMnaHus Bbipasuna HamepeHne O BbIBOAE AEHEXHbIX CPEeACTB CO CYeTa B YCTaHOB-
neHHon opMe COrfacHO 3akrnioYeHHbIM 4OroBopam (CorfnalleHnsm), B cnyvae, ecnm B Te4eHne yKasaHHOro Cpoka AeHexHble
cpencTBa He Nony4YeHbl Ha cyeT YnpaenstoLlen komnanum O.Y. MNO.

NHpopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasnsaolwen KOMNaHuM O BbIBOAE AEHEXHbIX CPeacTB
npepocTaenseTca B CneunannampoBaHHbIn 4eno3nTapuii He No3gHee AHA, CreayoLero 3a OKOHYaHNeM YCTaHOBNEHHOIO CPokKa.

CnpaBeanvBon CTOMMOCTBIO AeBMTOpCKOW 3a40mKeHHOCTM Bpokepa Mo AeHeXHbIM CpeAcTBaM, HaxXoAsLMMCS Ha
Bpokepckom cyeTe, Npu3HaeTca CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHS Mocne COBepLUeHUs BCeX onepaunin ¢ akTu-
Bamu MN®. BennunHa gebutopckolt 3af0mKeHHOCTM Bpokepa AomkHa coBnagaTte C CyMMOWN AeHeXHbIX CPeACTB, OCTaBLUMXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTaBMNEHHOTO 3a AeHb, Ha KOTOPbIN onpeaenseTcs CTOMMOCTb YACTbIX
aKTUBOB.

Mo ncteyeHun cpoka kBanudmkaumm 4ebUTopckor 3a40MKEHHOCTM KaK ONepaLyoHHON, a Takke B CllyyYae BblSiBNeHNs
MHbIX COBBLITUIN, MPUBOAALLMX K 06ecLeHeHn0, cnpaBeanMeas CTOMMOCTb ONpeAenseTcs B COOTBETCTBMM C [punoxeHnem 4.

Cnuncok obwmx cobbITuin, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

ONPERENEHWE CMPABEANIMBON CTOUMOCTW NMPOYEN OEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactosawumx lNpasun onpegeneHns CYA k npoden oebutopckon 3af0mKEHHOCTN OTHECEHbl B TOM Yucne

cregylolime Buabl:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe CoBepLUEHUst CAeNoK ¢ umyLlectsom MNP, no kKoTopbIM HacTy-
nuna Hanbonee paHHAS gaTa pacyeTos;

e [lebutopckas 3agomkKeHHOCTb ynpasnsiowen komnanum nepeq MAN®;

e [lebutopckas 3ag0imKeHHOCTb, BO3HMKLLASA NO AOrOBOpaM C ayAUTOPCKOM OpraHusaLumen, OLEHLLMKOM, Cneuuannuanpo-
BaHHbIM Aeno3uTapuem, peructpatopom, bupxen, ykasaHHbimn B MNpasunax AY MNA®;

e [lebutopckas 3af0mKeHHOCTb, BO3HUKLLAS MPW OMaTe pacxo[oB, CBSA3aHHbIX C AOBEPUTENbHBIM YpaBiieHNeM;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3yfbTaTe nepeBoda AeHEXHbIX CPeAcTB («AEHbM B NyTU»);

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa nuueHsun y 6aHka nnv 6pokepa;

e  VHaa nebutopckas 3a40MKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

¢ [leGuTOpCKasi 3af0MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA AaTa pacyeToB, ecnv obLMI CPOK NOralleHns Takow 3a40MKEHHOCTU COrMacHO YCNOBUSIM CAENMKN
He npeBbiwaeT 15 pabounx AHen (C y4eTOM Cpoka NPOSOHraLmm 1 nepesaknioyeHnii A0roBopoB), - C AaTbl MPU3HaHUA A0 AaTbl
norawleHns CornacHo ycrnosusm caenku. MNpu aTom AonyCTMMbIA CPOK HapylleHusa o6s3aTenbCTB KOHTpareHToM cocTtaBnseTt 3
pabounx gHs, B Te4eHUe KOTOPbIX 3a40JIKEHHOCTb Takke KBannduumpyeTcs onepaLmoHHON.

® [le6buTopckasa 3afomKeHHOCTb ynpaBnstowen komnadum nepea NMUP - B TeueHne 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHWS KBanMduumpyeTcs B Ka4ecTBe onepaumoHHon. Mpn Hanmunm o6oCHOBaHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CyXAe-
HUS Ynpasnsiowen KOMNaHMm O TOM, YTO yBeNnMYeHue CPOKOB MoralleHns 4ebuTopckow 3aJosmKeHHOCTU He sBMsieTcs crneg-
CTBUEM HeraTuBHbIX MPOLECCOB, BO3HUKLINX B AEATENbHOCTM yrNpaBnsalowWwen KOMNaHu, a Takke Hanmumdve OOKYMeHTarnbHOro
NOATBEPXKAEHUS OT YNpaBnsioWen KOMNaHnM CPOKOB MOralleHnsi 3aormKeHHOCTN, Takas 3af0MKEeHHOCTb NPOAOIMKaeT OTHO-
CUTLCA K OnepaLMoHHON.
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¢ [leGuTOopcKasi 3a40MKEHHOCTb, BO3HUKLUASA MO JOroOBOpaM C ayAMTOPCKOW opraHu3auunen, oueHLInKoMm, crneyma-
NIN3UPOBaHHbLIM geno3uTapueM, perucTpaTopoM, 6upxen, ykazaHHbimu B Mpasunax QY NMA®P, a Takke aebutopckas 3a-
[OIMKEHHOCTb, BO3HMKLUAA NPpU onaTte pacxo[oB, CBA3aHHbIX C AOBepUTENbHbIM ynpaBrneHnem MU® — c gatbl npusHaHus
[0 [aTbl OKOHYaHUS CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKMHOYEHHbIX 0rOBOPOB. [JoNyCTUMbINA CPOK HapyLue-
HUs 06513aTenbCTB cocTaBnseT 25 paboumx OHEN, B TEYEHME KOTOPbIX 3a40MKEHHOCTb BCE eLle KBanduuupyeTcs onepauuoH-
HoM. [Mpun HanMYMM 060CHOBAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBSIOLLEN KOMNaHUN O TOM, YTO YBENUYEHne
CPOKOB OKa3aHus YCNyr Unu noraweHmst 4ebMTopCcKON 3a00MKEHHOCTU He SIBMSIETCA CNeACTBUEM HeraTMBHbIX NPOLIECCOB, BO3-
HUKLUINX B OESATENBHOCTU AOIMKHMKA UMW NPY HanMyMm JOKYMEHTaNbHOro NoATBEPXKAEHUSA OT KOHTpareHTa MHbIX CPOKOB Mnoratue-
HUS 3a40MmKeHHOCTU / okasaHua yenyr MU senaeTca ocHoBaHWEM ANS yBENMYEHUS CPOKa KBanMduKaLmm Takon 3aaormKeHHo-
CTW B Ka4eCTBEe OMepaLMoHHON OO0 AaThbl, yKa3aHHOW B NPeACTaBeHHbIX JOKYMEHTaXx.

o [leGuTOopcKasi 3af0MMKEHHOCTb, BO3HUKLIAs B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TeyeHve 3 paboumx OHEN C AaTbl NPU3HAHUS TaKoW 3aJ0IMKEHHOCTM.

CnpaBefnveas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTM onpeaensaeTcs:

e B cymMe haKTMYeCcKOro octaTtka 3afilofKeHHOCTU Ha AaTy onpeAeneHus cnpaseanMBon ctommocTu/paTy onpe-
Aenexnusa CYA B nepuop kBanudmnkaumm Takon 3af0/MKEHHOCTU Kak onepauumoHHon. [lebutopckas 3a00mkeHHOCTb paccyun-
TbIBAETCA Ha Kaxaylo AaTy onpegeneHns cnpaseanvneon ctoumoctu. B cnyyae, ecnn pasmep AebUTopckon 3af0mKEHHOCTU He
MOXeT BblTb TOYHO OMpeferneH Ha AaTy onpefenernns CHYA, To, MCNONb3yTCS METOAb! annpoKCUMaLmM BENUYUH.

e B CyMMe, onpegerieHHOM C UCMonb3oBaHUEM MeToAa NpUBeAeHHOW CTOMMOCTH 6yayLnX AeHEeXHbIX NOTOKOB C
y4eTOM KpeaMUTHbIX puckoB (MpunoxeHune 4) Bo BCEX UHbIX Cy4asix.
Cnucok o6Lmx cobbITUi, NPUBOASALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHum 4.

ONPEOENEHUE CMNPABEQNIMBOXA CTOMMOCTWU AEBUTOPCKOW 3A0OJIKEHHOCTM MO CAENKAM PEMO

Cnpasegnueasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouennBaetcsa B pas-
Mepe COOTBETCTBEHHO MOSyYeHHbIx/NepeaaHHbIX AeHeXHbIX CpeAcTB Mo nepeon yactn gorosopa PEMNO oo MmoMeHTa mcnonHe-
HWs BTOpOM YacTu gorosopa PENNO ¢ yyeToM npoueHToB, Noanexalinx nonyyeHuto/ynnaTe B COOTBETCTBUM C YCNOBUAMU [Or0-
Bopa PEIO.

Ecnn ctommocTb LeHHbIX Bymar no BTopow Yactu gorosopa PEINO ckoppekTMpoBaHa Ha CyMMy BbinnaT 4OXOA0B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy uHbIX BbiNAaT, OCyLLEeCTBAsSeMbIX B pamkax gorosopa PEIMO, to
pacyeT cnpaBeanvnBON CTOMMOCTM KpeamTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEIMO ocyuecTenseTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnpaBeanveas CTOMMOCTb LieHHbIX Bymar, nepegaHHbix PoHAom no nepsori Yactu PETMO B TeyeHne neproga oT gaThl
MCNONHeHMs NepBor Yactu goroesopa npsamoro PEMO go gatel ucnonHeHus BTopon Yactu gorosopa PEMNO kaxakbin pabouni
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LEEHHBIX BYMATI HacTosawwmx MNpaeun onpegeneHns CHA.

CnpaBeanueas ctoumocTb 0bsi3atenbctea MAP no npuobpeTeHunto LeHHbIX Bymar, paHee NofyYeHHbIX MO AOroOBOPY
obpaTHoro PEMNO v peann3oBaHHbIX 0 MOMEHTa UCMOMNHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takmx LieHHbIX 6ymar cornacHo MOOENN OLUEHKU CTOMMOCTW LUEHHBIX BYMAT HacTtosi-
wmx Mpasun onpegenexnsa CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aA0IMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX OEHEXHbIX CPeAcTB No NepBoW
YacTtn gorosopa obpaTHoro PEIMO koppekTupyeTcs B criyyae BO3HUKHOBEHMWS COObITUIA, NPMBOASALLMX K OBeCLieHeHuto, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHuto, ykasaH B [Mpunoxenum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoOaHOr0 hMHAHCOBOIrO UHCTPYMeEHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnveasi CToMMOCTb BHEOMpeBoro pacyeTtHoro MN®WN pasHa 0 (Honb), npu atom B cocTase NN oTpaxaeTcs:
e pnebuTopckas 3aJ0MmMKEHHOCTb, Kak oleHka npasa m3 MNMOU, ecnv no ycrnoBusiM KOHTpaKTa Mpu UCMOMHEHUM Ha AaTy
onpegenexns CYA 6bin 66l nonyyeH Joxon B pa3Mepe pasHuLbl Mexay CnpaBeasIMBON CTOMMOCTBH 6a30BOro akTmMea U LIEHON
ucnonHeHua NMNOU B abCcontoTHOM 3HaYEHUU;

! MporHosHble 3Ha4YeHUs 06A3aTenbLCTB, paccUnTaHHbIe YNpaBnsaoLlen KoMnaHuen, npeaoctasnaTcs B CreuyuanuanpoBaHHbIi AenosuTapui
Ha kaxgyto aaty onpegeneHust CHA c ykazaHvem nepuoaa BbI6Opky U 06bACHSOLLMX NEPEMEHHBIX.

[na uenen annpokcumauum pasMmepa akTUMBOB (06s13aTeNbCTB) UCNONb3yeTcs cTaTucTuka 3a nocnegHue 12 (OBeHaguaTb) MecsiLeB, npeaLle-
cTBytowmx aate onpegenerms CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHUM NPU HaNMyYnmM SaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) MecsiLa, NpeaLwecTByoLmx AaTte onpeaeneHns CHA M.

B paty noctynneHus JokyMeHTa, NoATBEPXKAALWErO Oka3aHHbIe YCNyri, MPOU3BOAUTCS KOPPEKTMPOBKA HAUYMCIEHHBIX 065S3aTENbLCTB A0 UX pe-
anbHOro 3HaueHus.
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e KpeauTopcKasi 3a0IKEHHOCTb, Kak oLeHka obsizatenscts u3 MOW, B criyyae, ecnv no ycroBusiM KOHTpakTa npwv ucnon-
HeHun Ha aaTy onpeaeneHus CHA Gbin Gbl NonyYeH yGLITOK B pasmMepe pasHuLbl Mexay CrpaBeasiMBoi CTOMMOCTbI0 6a3oBoro
aKTMBa W LeHon ucrnornHenus MOW B aGContoTHOM 3HaYeHUM.

B cnyyae, ecnu nopyyeHue Ha BbiBOA AEeHEXHbBIX CPEACTB CO CreumansHoOro 6poKepcKoro cyeTa He UCMOMHEHO B Te-
YeHue OBYX pabounx AHel ¢ AaThl NpeabsiBeHUs NopyyYeHust CnpaBeaivBasi CTOMMOCTb A€HEXHbIX CPEACTB Ha cyeTe rapaHTui-
Horo obecrneyeHuns onpeaenseTcs ¢ UCNonb30BaHNEM MeTOA0B KOPPEKTUPOBKU, YKasaHHbIX B MpunoxeHnn 4. [laHHble O Heuc-
nosiHeHUM TpeGoBaHKs GPOKEPOM NPEeAOCTaBNATCS YPaBSoLLEe KOMNaHVeN B CleLManuavpoBaHHbIi 4eno3nTapuii He nosa-
Hee paboyero AHs, CreaytoLLEro 3a OKOHYaHWEM YCTAHOBMEHHOMO CpokKa.

CnpaeegnvBasi cTouMocTb MU koppekTrpyeTcs B criyyae BO3HUKHOBEHUS COGLITUI, NPUBOASALLMX K 0BECLIEHEHNIO,
B COOTBETCTBUM C [MpunoxeHunem 4.

Cnuncok o6LLMx cobbITUIA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

OMNPEAENEHME CMPABEANMBOW CTOMMOCTU KITMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanvBasi CTOMMOCTb aKTUBOB, NepefaHHbIX B KNMPUHIOBbLIV MyI, onpeaensieTcsi B COOTBETCTBUM C HACTOSALLMMM
Mpasunamn onpepenexHus CHA B o6Liem nopsiake.

CnpaBeanvBasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB ydacTusa pasHa 0 (Honb).

[oxoabl no ueHHbIM Gymaram, nepegaHHbIM B UMYLLLECTBEHHBIN Ny, npuaHatoTest B coctase MNP, cornacHo HacTos-
wmm Mpasunam onpegenenns CHA.

B octaneHom, caenku PEMO c KCY oueHuBatoTcsa aHanormyHo caenkam PENO ¢ ueHHbiMyM Gymaramu, nopsaok yveTa
KOTOpbIX OnncaH B HactoAwwmx Npasunax onpegeneHus CHA.

CnpaBeanveasi CTOMMOCTb JeOMTOPCKONM 3a40MKEHHOCTH K MONyYeHWo NepeaaHHbiX AEHEXHbIX CPEACTB Mo NepBoi
yacTtun gorosopa obpaTHoro PEINO koppekTupyeTtcsi B criydae BO3HUKHOBEHMS COObITUIA, NpMBOAALMX K 06eCcLeHeHno, B COOT-
BeTCTBUU C [NpunoxeHnem 4.

Cnuncok o6Lwmx cobbiTuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHunu 4.

NMOPSAIOK PACHETA BENUYNHbI PESEPBA HA BbIMNJIATY BO3HAIMPAXOEHUA U UCTMOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAAOOK YYETA BO3HAIPAXAEHUN N PACXOO0B, CBA3AHHbIX C HOBEPUTEJNIbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NAOLWeNn KOMNaHMM U B YacTu pe3epBa Ha BbINnaTty Bo3HarpaxaeHus cneumyanusnpoBaHHOMY Aeno3nTapuio, NuLy, OCcyLLecTBNs-
IoLWeMy BeeHne peectpa MHBECTULMOHHbBIX NaeB PoHaa, bupxke n ayautopckon opraHmsauum ®oHga.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXo44a 13 pasMmepa Bo3HarpaXkaeHus, npeayCMOTPEHHOro npa-
Bunamu 1Y MNMU®, HauncnseTca HapacTalLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpegeneHus crou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 AByX AaT — AaTbl HAYana kaneHgapHoro roga unu aathbl 3aBepLueHns (OKoHYa-
H¥S) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpaiueHns NMA® (BknountenbHO) B YacTy pe3epBa Ha BbiMnaTy BO3Harpax-
AeHVs ynpasnsioLen KoMnaHuy;

Hanbonee No3gHen n3 AByX AaT NpW NpekpawieHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnu
AaTbl OKOHYaHWUs peanu3auumn Bcero umyllectsa M.

PesepB Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTCa OTAEMNbHO MO Ka4oW YacTu pesepBsa B CneayloLeM nopsaake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

5= CI e,
roe:

S, . .
'- cymMMa HauvcrneHusa pesepBa Ha NepBbiv pa60qvw1 AeHb OTYEeTHOro roga;

D. KONMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

q pacu . . .

¢ 1 - pacyeTHas (npomexyToyHas) BenmumHa CHA Ha nepBbIi paboumnii ieHb OTHETHOIO rofa, B KOTOPbIV
HaUNCIISIeTCs pe3epB |, onpefeneHHasi C TOYHOCTbIO 10 2 — X 3HAKOB MOCHe 3ansiToil No dhopmyre:
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Axmusvy, — Kmy

pacu __
CYAP™ = -
xyKn X

1 + npn
( 5

Axmuen ; y
h. pacuyeTHasi BENMYMHa aKTMBOB, BKIOYas AeBGUTOPCKYI0 3a[0IMKEHHOCTb Ha NepBbl pabounii

OeHb oTYeTHOro roga. [1ebutopckyto 3aJ0MmKEeHHOCTb Ha NepBbI paboynin AeHb OTYETHOrO rofa HeobXo0AMMO yunThiBaTh
[0 HauucneHunst Bo3HarpaxaeHuin 1 pesepsa Ha BbinaTy Bo3HarpaxaeHus 3a nepsbln paboynin AeHb OT4eTHOro roga. B
crnyyae onnatbl B NepBbIi paboynin AeHb OTYETHOrO rofa ynpasenstollen komnaHnen us NP BosHarpaxaeHuii, Havmc-
NeHHbIX B NepBbi pabounii AeHb OTYETHOro roga, Heo6xoanmo Npy oNpeaeneHnn pacHeTHOW BENUYUHBI aKTUBOB Ha nep-
Bbli paboynii feHb OTYETHOTO rofia YBENMYMTb CYMMY akTUBOB Ha CyMMY YMavyeHHbIX BO3HarpaxaeHuii B nepebin pabo-
4Mii AeHb OTYETHOro roaa.

Km,

- BENMYMHA KpeanTOPCKOW 3aJ0IMKEHHOCTM 6e3 yYeTa HauMCneHHbIX BO3HarpaXaeHui Ha nepsbl pabo-

YMN geHb OTYETHOrO roaa.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

XYKn -~ -~
pa3Mep BO3HarpaxaeHua ynpasndtowen KOMnaHMm OTHOCUTENIbHO CFC‘—IA, YCTaHOBJEHHbIN npaBVl-

namu Y NN (B gonsax), AENCTBYIOLLMIA Ha NepBbI paboynin AeHb OTYETHOrO roaa;

Xn n o o o

P COBOKYMHbIN pa3mep BO3HarpaXKgeHun cneumannsmpoBaHHOMY AEN03NTapu1I0, ayAUTOPCKON opraHnsa-

LMK, Gupxe M nuuy, OCYLLECTBAAIOWEMY BefeHue peecTpa BrnagenbLeB WHBECTULMOHHbIX naes P, oTHoCMTenbHO
CI'CYA, yctaHoBneHHbIv Mpasunamu AY (B AoNsx), AENCTBYIOWMIA HA NepBbI paboymin AeHb OTYETHOrO roaa;

X . . o
N - kaxaas npoueHTHaaA CTaBKa, JencTBoBaBLUadA Ha NepBbin paGowwl OeHb OTYEeTHOro roga

/ xyKn +xnpn \

3Hauenve | 1+ D | He okpyrnsetcs.

S CYA
n

OprFﬂeHVIe npu pacyete NPON3BOANTCA Ha KaXXAOM OENCTBUM 0 2-X 3HAKOB NOCHe 3ansToun.

Ha gpyrve gHu onpegenerHns CYA (3a mucknodeHnem nepBoro paboyero AHS OTYETHOrO roga):

(CU. ”"”“+§C‘IA1) i(ann) -
Si: Dt:l * n=1 T _Zsk’

roe:

k — nopsiAKOBbIN HOMEP KaXXAOoro HaYMCIEeHWs pe3epBa B OTYETHOM rody, NMPUHUMAaLWWA 3HavyeHnsa ot 1 go .
k=i — nopsiaKoBbIN HOMEp NocneaHero (TekyLlero) HauncneHus pesepsa;

k- cymMma Kaxgoro nponsBeneHHoro B TeKyLLEeM OTYETHOM rofly HauYMCIIeHNs pesepBa;

i CymMMa o4epenHoro (TeKyLIJ,eFO) Ha4yncneHua pesepsa B TeKyLlemM OT4ETHOM roay,

D. KONMYeCcTBO paboyumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

I - KonmyecTBO paGqux OHen nepuofa, onpeaeneHHoro ¢ Havana TeKyLlero oT4eTHOro roga oo (BKJ'IFO‘-Iaﬂ)

S.
JaTbl HAYUCNeHns pesepsa ! ;
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t — NopsAKoBLIN HOMep paboyero AHs, NPUHaANexXaLlero nepuoay, 3a KOTopbIi onpeaeneHo |, NpuHAMalo-
LW 3HaveHns oT 1 0o d. t=d — nopaaKoBbIi HOMEP paboyero AHA HauncneHus pesepea |

CY,

A‘ - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, KaXaoro paboyero aHs t, 3a UCKNIOYEHEM OHSA
d. Ecnu Ha pabounin geHb t CHA He onpegeneHa, oHa npuHuMaeTcsa paBHo CHA 3a npefliecTByowmi aHo t paboymnn
OeHb TeKyLero oT4eTHOro roga.

CqAaDaCll .
- pacyeTHas (npomexyToyHas) BenmumHa CHA Ha gaty d, B KOTOpOW HauucnseTcsd pesepe !, onpe-
AerneHHas ¢ TOYHOCTLIO A0 2-X 3HaKOB Mocre 3ansTon no dopmyne:

20, ) 200,10
(n:l + n=1 )

i-1 d-1
(Axmusewl, — Km, +ZSk)—(ZCth * T 5 T )
Cy. pact _ k=1 N t=1 -
Z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
a+ ( T T ))
D ;
Axmuebol

- pacyeTHas BEMNMYUHA aKTMBOB, BKNoYas 0eOUTOPCKYH0 3a0MMKEHHOCTb Ha aaTy d. [lebutopckyto
3a[0/PKEHHOCTb Ha aaTy d Heo6xoaAMMO yunTbiBaTb 40 HAYMCIEHUS BO3HArpaXaeHuin n pesepea Ha BbinnaTy BO3Harpax-
OeHus 3a gaty d. B cnyvae onnatbl B gaty d ynpasnsowen komnanven us NA® BosHarpaxgeHui, Ha4McrneHHblX B gaTy
d, HeobGxoaumo nNpu onpegeneHMn pacyeTHOW BENWYMHBLI aKTUBOB Ha AaTy d yBeNMUUTb CyMMY akTUBOB Ha CyMMY ynna-

YeHHbIX BO3HarpaxxgeHun B gary d.
Kmy N N
- BeNNYMHa KpeamMTOpCKOW 3a0MKeHHOCTM 6e3 yuyeTa HaunCrneHHbIX BO3HarpaXKaeHun Ha aaty d, BKnio-
Yas ocTaToK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabouunii geHb, NpealuecTBytowmin gate d.

,Sk

k=1 - obwasn CyMMa pe3epBOB Ha BbIiN/iaTy BO3HArpaXKgeHuda, Ha4ncreHHblX ¢ Havana roga oo gatbl d.

X. npoueHTHaa CTaBKa, COOTBETCTBYIOLLAA:

XYKn -~ -~
- pasMep BO3Harpa)XXgeHusa ynpasndatowen KomnaHnn OTHOCUTENbHO CFCL—IA, YCTaHOBIEHHbIN I'IpaBM-

T
namu Y NN (B gonsix), AEUCTBYIOLWMIA B Te4eHne nepuoda ' ;

X

npn o o o
P COBOKYIMHbIV pa3Mep BO3HArpaXXaeHUn cneuuann3MpoBaHHOMY AEN03NTapuio, ayanTopcKon opraHuaa-
uun, Gupxe 1 nuUy, OCYLLECTBMAIOLWEMY BedeHMe peecTpa BnagenbueB UHBECTULMOHHbIX naeB MN®, oTHOCUTENBHO
CI'CHA, yctaHoBneHHbIl Mpasunamu OY MU (B ponsx), 4eACTBYOLWMIA B TEYEHUE Nneproa i

N — KON-BO CTABOK, 4EWCTBOBABLUNX B OTYETHOM roAy;

X . .
N - kaxgas NnpoueHTHaaA CTaBKa, JencTBOBaBLUadA B Te4eHne nepumnoga '

. . X .
N - KONMYecTBO pabounX AHeN Neproaa, B KOTOPOM AeiCTBOBana ctaeka ", mpuHagsnesxatiee nepyogy !

T, = ZN:TH
n=l

, roe

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

21



N N

200, ) 2 (x,T) 20T D (x,T)
(n:l = +n:l T ) (n:l T +n:1 T

N
3HayeHus w; D sl 1+ D He

i

)

OKpYrMsoTCS.

S- Cq pacd . .
OprFJ'IeHVIe npu pacyete 'un Ad npon3BOoONTCA Ha KaXXaom gencrtesum o 2-X 3HaKOB nocrie 3anaToun.

Pa3mep cdhopmupoBaHHOro pesepsa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCA Ha CyMMbl HAYUCIIEHHOIO B TEYEHMWE
rofa Bo3HarpaxgeHus ynpasnsitoLlen KoMnaHum, cneunanmampoBaHHOMY Aeno3nTapuio, NLy, OCYLLIECTBNSALLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX NaeB MN®, Gupxe n ayamTopcKkon opraHm3aumn.

MpeBbiweHre pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHus ynpasnsoLwen KoMnaHum, BO3HarpaxaeHusa cneumanmanpo-
BaHHOMY [E€M03VTapuio, ayauTOPCKON opraHv3aummn, bupxe n nuuy, ocyLLecTBsALWEMY BeeHe peecTpa BnajenbLeB NHBE-
CTMUMOHHBIX NaeB MU, B TeveHne KaneHgapHoOro roga He Aonyckaetcs. HaumcneHve Bo3HarpaXaeHus YnpasnstoLwen komna-
HUW Ha MNOCMNELHIO OTHETHYIO AaTy KaneHaapHoro roga B pasmepe, cooteeTcTaytowem MNpasunam Y MA®, npn HegocTaTouHo-
CTW pe3epBa 4OMNyCKaeTcs 3a cHeT npoynx pacxogos MANO.

He ncnonb3oBaHHbIM B TEYEHME OTYETHOrO rofa pe3epB Ha BbiMnaTy Bo3HarpaxaeHus noanexuTt BOCCTAHOBIEHUIO MO
OKOHYaHMIO OTYETHOrO roa, HO He No3gHee NepBoro paboyero AHA rofa, CreayrLwero 3a OTYETHbIM, Y MPU3HAETCH B COCTaBe
Npo4Mx JOX0A0B. YKazaHHOE BOCCTAHOBIIEHNE OTpaXkaeTcsl Mpu nepBoM onpegeneHnn CHA B rogy cnegyowmm 3a OTYETHbBIM
rogom.

NOPAAOK YPEMYNMMPOBAHUSA PA3HOMNIACUXA MEXAY YNPABNAIOWENA KOMNAHUEN U CNELUUMANU3NPOBAHHbIM
AOEMNO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxgeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsMpoBaHHbIM Aeno3uTaprem u
Ynpasnstowen KoMnaHuen, CTOPOHbLI MPOBOAST BHENNAHOBYH CBEPKY COCTOSHWS akTMBOB M 0ba3atenscts PoHaa v NpuHMMaioT
Mepbl K UCMPaBMeHnio OLLNOOK, a Takke OCYLLEeCTBMSIOT CBEPKY:

e  aKTVMBOB M 0065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUSA KPUTEPMSAM UX NPU3HAHUS (NPeKpaLLeHns Npu3HaHNns);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumu;

®  NCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM aKTMBOB (BeNMYMHbBI 0643aTenbCTB), a Takke Nnopsiaka nx Belbopa;
e  opsiAKa KOHBepTauun BENMMYMH CTOMMOCTEWN, BbIPAaXXEHHBLIX B OAHOW BanioTe, B APYrylo BasnioTy.

Mpu npoBeaeHnn ceepkn CneunanmanpoBaHHbIM 4EN03MTapuini 1 YnpasnsioLwas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble AOKYMEHTbI (Mnn nx konuu), NoATBepXAatoLme dakTbl HanpasneHna/nonyyYeHUs pacnopsiXkeHWn no cyeTam, Ko-
N1 NOATBEPXOEHUI, BbiICNaHHbIX CneumannsmpoBaHHbIM AenosutapreM, a Takke Apyrmx JOKYMEHTOB, He0OXoanMbIX AN Bbl-
SACHEHUS NPUYMHBI U YCTPaAHEHNS OBHAPYXEHHbIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTUN YACTbIX aKTUBOB (hOPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHMS NPeaeNlbHOro Cpoka NpeaoCcTaBeHs OTYETHOCTH,
akT 0bHapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). MNpu aTom CneunannampoBaHHbIn Aeno3utapuii 3aBepseT Cnpasky o CHA MN® B cornacoBaHHOM YacTy C NpUnoxe-
HueM [NpoTokona pacxoxaeHn n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucaHus MNpoTokona pacxoxgeHun yegomMmnsaeT
0 dhakTe pacxoxaeHusa baHk Poccun.

dakT nocnenyroLLero yCTpaHeHNst pacxoXaeHun nogTeepxxaaeTcs nytem 3aBepeHusi cnpasku o CHA MNP Cneunann-

31poBaHHbIM Aeno3uTaprnem 6e3 oroBopok

B cnyyasix nsmeHeHusi AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIIOHEHME UC-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (o6s13aTenbcTBa) coctaBnseT MeHee 4Yem 0,1% KOPPEKTHOW CTOMMOCTU YMCTbIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta cocTtaBnseT meHee 0,1% KOppeKTHOW CTOMMOCTM
YUCTbIX aKTUBOB.

B cnyyae ecnu BbiIBNEeHHOE OTKIIOHEHWE UCMONb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (0693aTenbCcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbIi A4eno3nTapyili COBMECTHO C YNpaBnsaoLen KoM-
naHvewn onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Masi Npy NprobpeTeHnn 1 Npu norawieHun n obmexe
naes 1, OCYLLECTBISAT BO3MeLLeHne yuiepba BnagensLam MHBECTULMOHHbBIX Naes.

Mpwv BbISABMNEHUN OTKMOHEHMS YNpaBnsAtoLWwas KOMNaHus 1 crneumuanu3npoBaHHbIv enosutapuii 06s3aHbl NPUHATL Mepbl

ONS NpefoTBpaLLEeHNst ero NOBTOPEHWS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCne Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyo komnaduio [.Y.
Mo

[Nata  3auMcneHust  OEeHEeXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

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

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

Jarta nukBnpgaumm 6aHka cormacHo uMHdgopma-
unn, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

[Oebutopckas  3aa0MmKEHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSOLLYO
komnanuo [.Y. MA®

[aTa, B KOTOpylO CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
Ny4YeHNo MOXeT ObITb JOCTOBEPHO
onpegeneHa.

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMSAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWN NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT UusmMme-
HUTbLCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JOXoAe MO AeHEeXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadum 1.Y. NN®;

[ata nepeyctynku npasa TpeboBaHuWs O Bbl-
nnarte BKNaga M HaYMCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

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

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

[eHexHble cpeacTea BO BKNa-
[ax, B TOM 4ucne Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBns-
towtyto komnanuio A.Y. NN

[ata  3auMcneHusi  OEeHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA fe-
MO3WTHbINA CYET Ha OCHOBAHUW Bbl-
MNCKM C YKA3aHHOTO CYeTa;

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

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

[ata chaktuyeckon nepeycrynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LEeHTax Ha OCHOBaHWW A0OroBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um 6aHka (OeHexHble CpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

Hata nukengaumm 6aHka cormnacHo mMHdopma-
UMW, packpbiTon B oduuManbHOM AOCTYMHOM
uctoyHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PETO))

[ata nepexofa npae coOOCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
[eno, OTKPbITbIN  ynpasnsoLwen
komnanun .Y. MO B cneumnanuau-
pPOBaHHOM AenosvTapuu, NoaTBep-
XOEHHaa COOTBETCTBYHOLIEN Bbl-
MMCKOM NO cyeTy Aeno;

[aTta nepexoaa npas CcoBCTBEHHOCTUN Ha LiEHHbIE 6y-
Maru:

ecnv ueHHas bymara, NoANeXuT yYeTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymarn He nog-
nexar y4yeTy Ha cyeTax Aeno (3a UCKITIYEHNEM
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. €eClnmn OOKYyMeHTapHble LEeHHble 6y-

Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTudUKaToB) - C AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

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

OEno3nTHbIX CEPTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCINOBUSIMW [OroBOpa W MOATBEp-
XOEHHOW aKToOM npuema nepepaydn LeHHbIX by-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKMaga (4enosuTa) OeHeXHbIX CPeacTs,
NoATBEpXAEHHAs BbIMUCKON CO cYeTa No BKnagy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NMKBMAAUMKN 3MUTEHTA (NonyyYeHnsa nHdopma-
UMM O NMKBMOALMN IMUTEHTA).

[ebutopckas  3a40MKEHHOCTb
Nno MPOLEHTHOMY (KyMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Oymaram K Bbinnare;

[ebuTopckasi  3ad0mKEeHHOCTb
Nno YacTUYHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
aonra no AonrosbIM LieHHbIM Oy-
maram.

e [Insa nebutopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KYMOHHOMY) [0-
Xo4y Mo [ONroBbIM LiEHHbIM Byma-
raMm — parta norawleHusi NpoLeHT-
HOro (KyrmoHHOro) Aoxoda Ha OCHO-
BaHWW peLUEHUsI O BbINyCKe;

o [Insa 0ebutopckon 3a40IMKEHHOCTMU
no 4YacTUYHOMY/MOMHOMY noraile-
HUIO 3MWUTEHTOM OCHOBHOIO Josira
no AONroBbIM LEHHbIM Gymaram —
Jarta 4acTUYHOro MMM NOSIHOTo MNo-
ralweHnsi HoMyMHana Ha OCHOBaHWUK
peLleHNst O BbIMyCKe.

[ata ucnonHeHus o6A3aTENbCTB 3IMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbINMCKe
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MKEHHOCTb
no BbinnaTe AUBMAEHO0B MO ak-
uuMam, Joxoga no genosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULIW-
OHHbIX (hOHA0B

Onsi nebutopckon 3aJ0MKEHHOCTM MO
BbINnarte AVBMAEHOOB MO aKLMAM, JOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[0OXO4aM WMHBECTWLMOHHBIX NaéeB poc-
cumcknx MU 1 naés (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MAN® B nopsgke ybbiBaHWsa npuopuTteTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUUYUTAIOLUMCS K NONyYeHUo an-
BUAeHaaM npusHaéTcs Kak akTue C
nepBoro AHs, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengengos (DVD_EX_DT). B ka-
YyecTBE WCTOYHMKA WHOpMaUnn
ucnonb3ytotcs gaHHele HKO AO
HP[ vwnu nHble goctynHble nHQOp-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUWM C UHGOPMa-
umen HKO AO HP[I vnu odpmumans-
HbIX CaNTOB SMUTEHTA LIEHHbIX OY-
Mar - gaTta cukcauum peectpa ak-
LMOHEPOB ANSA BbINnaTbl AUBUOEH-
Aos,

e [ata BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe AoxoAda, ykasaH-
Has B cooOLleHun o Bbinnate Ao-
Xoda No WMHBECTULMOHHBLIM Masm
poccuiickux MA®, B cooTBeTCTBUM
¢ uHdpopmaumen HKO AO HP[, un-
dopmaumm Ha oulmnansHOM canTe
yrnpaBngwowen KoMnaHum unu B
odmumansHoM coobuieHun ans

[ata ucnonHeHua o06A3aTENbCTB AMUTEHTOM,
noaTBepXXaeHHoN 6aHKOBCKOW BLIMUCKOW C pac-
YeTHOro cyeTa ynpasngwowen komnanim [.Y.
MNP /otyeTom Bpokepa MND;

[arta nukBngauuv aMmnTeHTa, CorfacHo Bbinucke
n3 EFPHOI (Mnm BBINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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BnagenbLeB MHBECTULMNOHHBIX
naes O BbINnate goxoga (4ns kea-
NNULMPOBAHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHGOPMaUuM u3
BbllLE YKa3aHHbIX WCTOYHWMKOB (B
TOM u4ucrie pasmepa npuyuTaro-
LLUMXCA BbINMAT) - AaTa 3a4ncreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLien komnadum [.Y.
MA® (B ToM Yncne Ha cyeT bpokepa
MIo).

[eHexHble cpefcTsBa, HaxoAs-
wmecs 'y npodeccuoHanbHbIX
YYaCTHUKOB pPbiHKa LIeHHbIX By-
mar (ganee — 6pokep)

Data 3a4ncneHns [EeHEXHbIX
cpeacTB Ha crieumanbHbli Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[arta ucnonHeHnss 6pokepom 0b653aTensLCTB Mo
nepeyvnCcneHnto AeHEXHbIX CPeACcTB C creumnans-
HOro 6poKepCcKoro cyeTa;

[ata peweHusa bBaHka Poccum 06 oT3biBE Nn-
ueH3un y bpokepa (OeHexHble cpeacTsa nepe-
XOASAT B CTATyC Npoyer 4ebnTopcKo 3af0mkeH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMK, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nukemngaumm 6pokepa).

3a40mKeHHOCTb N0 cAaenkam ¢
LieHHbIMM Bymaramu, 3aksodeH-
HbIM Ha ycrnoBusax T+

HaTa 3aKIoYeHns noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LIeHHbIX bymar.

[ata nepexoga npaB COBCTBEHHOCTM HA LEH-
Hble Oymary noaTBepXAEHHAs BbINMUCKOM Mo
cyeTy Aeno.

Mo poroBopam  npsiMmoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepeon 4YacTu JoroeBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- Obszatenbcta MNP no

BO3Bpaty [OEHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepBoil 4acTu [Jorosopa

npsimoro PEIMO;
- LleHHble B6ymarn, nepenaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroBopa  MPSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpaenswowas komnanwusa [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K MOMy4YeHuo nepe-
OaHHbIX OEHEXHbIX CPeacTB
no NepBoOW YacTu Joroeopa
obpaTHoro PENMO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOSTHEHMS NO BTOPOW YacTu fo-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBon 4YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0/KEHHOCTb B
CyMME  MOJyYEHHbIX [AEHEXHbIX
cpencTB No NepBoW YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON AorosBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NEePBON YacTy AOroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMNOMHEHUs NepBON 4YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOMMKEHHOCTb B pas-
Mepe CyMMbl AEHEXHbIX CPeacCTB,
nepegaHHblie NMA® no nepeon Yactn
poroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKe, NpeyCMOTPEHHOW [OroBO-
pom/BupkeBow caenkon

Ha gaty cnucanus co cyeta OEMO
LeHHbIX Oymar, nonyyYeHHbIX No Jo-
roBopy obpartHoro PEMNO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMUCaHns
co cyeta OEMO ueHHbIX Bymar no
caenkaMm KOnMYecTBO MPU3HAHHbLIX
B MN® ueHHbIx Oymar paBHO Hyno),

Ha gaTy WCMONHEHWs BTOPOW 4acTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpPeauTopCKOWM 3a0MKEHHOCTM B CyMMeE Mofy-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnv UcnosnHeHne obsa3aTenscTB He Oy-
OeT BCTPEYHbIM, Mo, AaTOW UCMOMHEHWS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs U3 ABYX
[aT: NoCTaBKv Unu onnarsl;

npekpaLleHne npusHaHus LieHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npouc-
XO[AUT.

Ha gaTy WCMOMHEeHWs BTOPOMW 4YacTu J0roBopa
PEMNO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3af0MKEHHOCTU KOHTpareHta no
porosopy PETO.
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[0 MOMEHTa UCMOMHEHUsi NoO BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmx
LUeHHbIX Bymar ans ucnonHeHus
BTOPOW 4acTu cgenku obpaTHoro
PEMNO.

3a[10/KEHHOCTb MO cAenkam c
BanOTON, 3aKMO4YeHHbIM Ha
ycnosusx T+

Harta 3aknoyeHus goroeopa no no-
KynKe/npo,u,a»(e BanoThl.

[ata nepexoaa npaB COBCTBEHHOCTU Ha BamnoTy Ha
OCHOBAHMWW BbIMUCKM CO CYeTa, OTKPLITOrO Ha yrpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro oTyeTa.

lMpounsBoaHble hHAHCOBbIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Bupxe

[arta oTpaxeHus 6pokepom npnobpeTte-
HMSI COOTBETCTBYIOLLETO KOHTpaKTa Ha
Oupxe.

[ata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupke, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHUI 1 06513aTenbCTB (B TOM YKCne, NPy UCMOSHE-
HWUM KOHTpaKTa M NO UHbIM OCHOBAHUSAM, YKasaHHbIM
B npaBunax KIMpuHra, B YCTAHOBMEHHOM UMW MO-
psiake).

KnupuHrosble
yyactus

cepTudmkaTsl

[aTta 3auncneHuns Ha cHeT eno, OTKpbI-
Tbi ynpasnstoLlern komnaHum O.Y. NMN®
B CrneuManu3npoBaHHOM Aeno3vTapuu,

noaTeepXaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM NO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
6ymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI/ NyMn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHpaa.

[ata cnmucaHusa co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMAD® B cneunannanpoBaHHOM
JenosvTtapuu, NoATBEPXAEHHAs COOTBETCTBYIOLLEN
BbIMNCKOM NO cYeTy Aeno.

[NpekpalweHne npusHaHMA [LEHEXHbIX CPeAcTB U
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbIN nyn, He
nponcxoaunT.

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKWIAs B pesynbrate Cco-
BEPLUEHUS CAENOK C UMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHASA paTa
pac4eTosB;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnsoLwen KoMnaHum nepen
MNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAss MO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneunann3MpoBaHHbIM 4eno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckas 3ag0rmKeHHOCTb,
BO3HMKLLAA B pesynbTaTte nepe-
BOOAA  [AEHEeXHbIX  CpencTs
(«aeHbrn B NyTU»);

[ebutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa NUUEH3nM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona neGuTOpPCKOM 3aA0JMKEHHO-
CTU ynpaBnstowen KOMnaHum ne-
pen MU® — ycTtaHOBMEHHbIN dhakT
NpeBbILEHNS OONYCTUMON BEMK-
YMHbI BO3HarpaxxgeHun u/unm pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
IolWen KOMNaHWen, WM ycTaHOoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXaeHus Yynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmkHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

Ona peGuTopcKoM 3aA0SHKeHHO-
CTWU, BO3HUKWIEN B pe3ynbTrarte
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CnUCaHWUsl OEHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un ot-
cytcTBMe hakTa 3auucrnieHuss Ha
apyron cyet MNP, Ha koTopbI ocy-
LLeCTBRANCSA NepeBoa.

Ona pebuTopcKon 3af0IMKEeHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
OoT3biBa JIULEH3UMN y GaHka unu
OpoKepa — gata oT3biBa NULEH3NN
6aHka, bpokepa.

Ona ocTtanbHbIX BMAOB AebUTOpP-
CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aaun aKTMBOB (OEHEXHbIX CPeACTB)

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy vnu MNAY (8 cnyyae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [lata nuKBMOaAUMU KOHTpareHTta, COrnacHo Bbl-
nucke n3 ErPIOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HMA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHUI OTHOCUTENBHO NONYy-
YeHMs1 NpPeayCMOTPEHHbIX [OrOBOPOM [OEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMU, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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nnuy, B OTHOLUEHUN KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a00JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, nNo KOTOpbIM HaCTY-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTU Ha ak-
TMB (AeHexHble cpeacTtsa) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KPeaUTop-
CKas 3a[JOMMKEHHOCTb.

[aTa ncnonHeHns obsasatenscte MNP no go-
roBopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP

[aTta BKNoYeHNs1 AeHEXHbIX cpeacTs (MHOro
uMmyLlecTBa), nepefdaHHbiXx B onnaty MHBe-
CTULMOHHLIX Naes, B umyLectso MAND.

[ata BHeceHnss NpuxogHOW 3anucu o Bblaave
WHBECTULUMOHHBLIX naes B peectp N co-
rmacHo OT4eTy perncrparopa.

KpeauTopckas 3aformkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenns B MNP nmyuiectsa, nocty-
nvBLLEro B onnarty obmeHa naes.

[ata BHeceHns NpuxogHOW 3anucu o Bblaave
WMHBECTULMOHHbLIX NaeB B peectp NN npm 06-
MEeHe COrnacHO oTYeTy permctpartopa.

KpeauTopckas 3aformkeHHOCTb
no BbinnaTe AEHEXHOW KOMMEeH-
cauuu npu noralleHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

[laTta BHeceHusa pacxogHoOW 3anucu o nora-
LWeHnn (cnucaHun npu obmMeHe) MHBECTULM-
OHHbIXx naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AE€HEXHON KOMMeHcauun 3a MHBECTY-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40mKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo n obmMeHy MHBEeCTULM-
OHHbIX naes NMNN®

[data ocyllecTBneHus onepauuu Bbiaauv U
(vnun) noraweHus naesB B peecTpe UHBECTU-
LUMOHHbIX naeB NN no 3asBke areHTa.

[arta nepeyncrneHns cyMmmMbl CKuaok/Han6aBok
areHty u3 U cormacHo GaHKOBCKOW Bbl-
nMcke.

KpeauTopckas 3agormkeHHOCTb
nepeq ynpasnsooLwen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHWSA YNpaBnsitoLLen
KOMMNaHuenh CoOCTBEHHbIX Ae-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[ata nonyyeHuss OEHEeXHbIX Ccpeacts oOT
yrnpaBnsoLen KoMnaHun cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[ata BosBpaTta CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoOMNaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnarte HanoroB u Opyrnx
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[laTta BO3HMKHOBEHMS 06s13aTENLCTBA MO Bbl-
nnarte Hanora u (unu) obasatenbHoOro nna-
TeXa, COrrmacHoO HOPMaTMBHLIM MPABOBLIM
aktam Poccuiickon ®enepavumm n (unum) goro-

BOpDY.

[JaTta nepeuncneHusi cymmMbl Hanoros (0bs3a-
TenbHbIX MraTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMNUCKE.

Kpeautopckasi 3a40mKkeHHOCTb
no BO3HarpakgeHusm ynpaensi-
IoWen KoOMMaHu1, cneuuanusm-
poOBaHHOMY Aenosutapuio,
ayAanTopCKON opraHunsauuu,
O6upxe, nuuy, OCyLLeCTBMsIO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-

B COOTBETCTBMM C YCNOBUSIMU 3aKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpefe-
nexHuns CYA.

Ecnu obsi3aTtenscTBa No JOroBOpy HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[ata nepeyncneHns cyMmmbl BO3HarpaxaeHumn
MU pacxogoB C¢ pacyetHoro cyeta UD co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HaYeHns 0683aTenbCTB, paccunTaHHble Ynpasnsowein KkoMnaHven, npeaoctasnsiotTcs B Cneumannu3npoBaHHbIi A4eno3uTapuii Ha
Kaxayto aaty onpegeneHuns CHA c ykasaHueM nepmoaa BbIGOPKN U 06BACHAOLWMNX NEPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKWM MeTOA annpoKCUMaLMK MPUMEHUM NPU HalUYMU AAHHbIX HE MeHee YeM 3a
nocnegHue 2 (ABa) Mecsiua, nNpeawecTeyowmx gate onpegenexdms CHA MNo.
B paTy noctynneHus AoKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0643aTenbCTB A0 UX pe-

aslbHOro 3Ha4yeHu4a.
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CTBaM Mo onnare npoynx pacxo- | e  [lata BO3HWKHOBEHUSI 0BSA3aHHOCTU CO-

[10B, OCYLLECTBIISEMbIX 3a CYeT rMacHo YCnoBusIM [OroBopa, ecnn ecTb

umyliectea MNP B cooTeet- OCHOBaHWSA OAHO3HAYyHO nomaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHbl;

e [Jlata nony4eHuss JOKymMeHTa, MoaTBep-
xaarowero BbinonHeHne pabot (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[oroBopam Unm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

cTBun C TpeGOBaHVIHMVI oen-
CTBYHKOLLEro saakoHogartenbcTea

MNPUNOXEHWUE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNOLLALOK.

My6nunyHoe akumoHepHoe obuiectBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuectBo "CaHkT-lNeTepbyprckas Gupxa"

AkumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"”

"oHKoHrckas dongoBas Gupxka (Hong Kong S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

PdpaHkdypTckas doHgoBas dupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dunmnnuHckasa doHgoBas bupxa (Philippine SE)

Oroccenbgopdckas doHgoBas dupxka (Dusseldorf SE)

"aHHoBepckas doHgoBas dupxa (Hannover SE)

MioHxeHckas dooHgoBast Gupxa (Munich SE)
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[pe:

MPUNOXEHWE 3
MOJMENNb OLUEHKWN ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBJIAX.

METOZWKA OMNMPELAENEHNA PACYHETHOWN LIEHbI
[ONrOBON LLIEHHOW BYMATW (nanee — MeToamka)

TEPMWHbI 1 OMPEOENEHNA

1.1. CpefHeB3BeELUEHHbI CPOK A0 MnoralleHns/odepTbl — B3BELLEHHbIN N0 rpadnky norawieHus HomuHana obnurauum
CPOK [0 MoralleHns B rogax, paccymTbiBaembii no gopmyrne:

n
Cp.B3B.C OK—Z CF, ><M (¢))]
p. B3B. Cp ' i 365 )

i=1

CF; - YacTM4HOe (MrKn NonHoe) noraweHve HoMuHana B % OT HOMMHana Ha aaty pasme-
LLIEeHNA BbIMYCKa;

t; - AaTa YaCTUYHOro (MM NOSIHOrO) NoralleHNss HOMUHana;
T - AaTa OLEHKN.

B cnyyae ecnu BbiNyckoM He NpefyCMOTPEHO YacTUYHOE MoralleHe OCHOBHOTO Aosra (aMopTusaums), To cpeaHeBs3Be-

LUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepuody OT AaTbl onpeaeneHns cnpaBefnMBoi CTOMMOCTH A0 Hanbonee paHHen
13 gaT: AaTbl noraweHns unu gaTel oepTbl No ob6nurauny, ykasaHHOW B peLleHn O BbiMyCKe.

B crnyyae ecnv garta oUeHKu coBrnagaeT ¢ 4aton odepThl, TO pacyeT cpeOHEB3BELLEHHOro CpoKa Npon3BoauTCs OT Aathl

OLleHKM [0 Hanbornee paHHel U3 AaThbl NoralleHnsa unu AaTbl ohepThl, CreaytoLLeit 3a 4aToW OLEHKM.

1.2.

MpumeyvaHwne:

Mpu pacuyeTe cpegHEB3BELLEHHOIO CpoKa A0 noraweHus / opepTbl NPOMEXYTOUHbIE OKPYINEHWS HE NPOU3BOAATCS, pe-
3ynbTaT BblpaXaeTcsi B roAax, oKpyrnseTcs Ao 4 3HaKOB Mocrne 3ansTon.

B cnyyae ecnu BbInycKOM NpefyCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOIO J051ra, HO BEMWYMHbI NorallaeMbix YacTem
He onpefeneHbl HA BECb OXMAaeMbI Cpok obpalleHua3, Takme CyMMbl CHUTAOTCH YCTaHOBINEHHbIMU B AaTy OKOHYaHUSA
KYMOHHOro nepvopaa, No UCTEYEHUN KOTOPOro OHW BbIMMAYMBAIOTCS, U YYUTBLIBAKOTCA B pacyeTe NobbiX BENUYMH, Npeay-
CMOTPEHHbIX HACTOSILLEN METOAUKOM, C 3TON AaThl.

CrtaBka KB/[] (3HaueHune KpmBon 6eCKynoHHON JOXOAHOCTM) MOXET PacCyYnNTLIBATbCS B TOUKE, COOTBETCTBYHOLLEN:

] CpeaHEeB3BELLEHHOMY CPOKY noraiueHus / odpepTbl No LeHHon bymare, onpegeneHHoMy cornacHo n.1.1. HacTo-
awen Metoaukn, nnm
] CPOKy MoralieHus aenosnTa, unm
] CPOYHOCTM NPOLIEHTHOWN CTaBKM B Cryyasx, NpeayCMOTPEHHbIX HacToswen MeToavku, nnm
= aropaumm GUpXKeBOro MHAeKca B criyqasax, npegycMoTpeHHbIX B N.3 HacTosiwen Metoavku, nnm
. WHOMY CPOKY B Cry4asx, onpeaeneHHbix Hactosawen Metoamkon.
MpumeyaHwne:

Mpu pacyete CtaBkun KB[ 3HaueHne cpok onpenensieTcst B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3ansaTtoi. MicxoaHble
AaHHble (3a ucknoyeHnem n.1.1 HacTosiwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCSA NyTEM AeNeHNUs UCXOAHOTo
3HayeHus Ha 365. Ecnu B pacyeTe ncnonb3yoTcs AaHHble, BbIpaXeHHbIE B MecsiLiax, TO pe3ynbTaT onpeaensieTcs Kak:

= 1 MmecsL: 0.0833 ropa

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

= 5 MecseB: 0.4167 ropa
= 6 MecsueB: 0.5000 ropa
= 7 MecsLeB: 0.5833 ropa
= 8 Mmecsues: 0.6667 roga
= 9 mMmecsuUeB: 0.7500 ropa
= 10 mecsueB: 0.8333 ropga

3 Hanpumep — 111 00/IUranuii ¢ MIOTEYHBIM HOKPBITHEM.
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= 11 mecsueB: 0.9167 ropa
= 12 mecsueB: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

= MeToguka pacuyéta kpnBon GeckynoHHOW AOXOAHOCTM rocyaapCTBEeHHbIX obnuraumn, onpegeneHHas Mockos-
ckom bupxend;

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

Mpwv onpegenexHuu:

= MPOrHO3HbIX 3Ha4YeHM MHNAUUK cornacHo nN.Owunobka! MICTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKN, nnu;
. MPOTrHO3HbIX 3HAYEHUS MPOYUX MEePEMEHHbIX MapameTpoB cornacHo n.Ownbka! MCTOYHUK CCbIIKUM He

HanAaeH. HacTosawen MeToauku, uUnu;

. CTaBKW ANCKOHTUPOBaHNA cornacHo n.Owmnoka! MICTOYHMK CCbINKM He HanaeH. HacToswen MeToauku

B pacyeTe MCMoMb3yTCA ANHaMm4eckne napameTpbl G-KpuBoW Ha AaTy, brvkaniwyto K gate onpeaeneHus cnpasea-

NNBOW CTOMMOCTY (BKIOYas).

NcTouHWK nHdpopmaumm: odpumumanbHbli canT MoCKoBCKOWM BUpxu.
MpumeyvaHue:
Mpu pacyete Ctaskun KB npoMexyTOYHbIE OKPYINEHNS He NPOoM3BOASATCH, pe3ynbTaT BblpaxaeTcs B MPOLEeHTaXx, OKpyr-
nseTcsa A0 2 3HaKOB Mnocne 3ansaTown.

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpegeneHns pacyeTHOM LiEHbI
B cooTBETCTBMU C HAcCTOSALMM MYHKTOM OMpeAensieTcs pacyeTHas ueHa (LeHbl) LONroBou LieHHoW Bymarn metoaom
NpVBEAEHHON CTOMMOCTUN ByayLInX AeHEXHbIX NOTOKOB Mo dopmyne (2):

Z CF,
V= Z (1 + 1) Ok Tr)/3657 ©
k=1

loe:
CF, - CyMMa Kaxkgoro JeHeXHOro noToka, onpefeneHHas cornacHo n. 2.2.;
Dy - AaTa Kagoro geHeXXHOro NoToka, onpegeneHHas cornacHo n. 2.2.;
Y - cTaBKa AWCKOHTMPOBAHUS, onpeaeneHHas cornacHo n.2.3.;
Oata - AaTa onpefeneHns cnpaBeniMBo CTOUMOCTH.

MpumeyvaHue:
Mpu pacyeTe MCNONb3yTCH CneayroLme NoaAX0Abl K OKPYITEHUIO:
OKpYINeH1s NpoM3BoasATCs Mo NpaBunaM MaTeMaTUYECKOrO OKPYrMeHus:;
CFy, - 6yaywinii oeHeXHbIN NOTOK, 3HaYEHWE OKPYrnseTcs A0 2 3HaKoB Nocrie 3ansaTou;
PV}, - BUCKOHTUPOBAHHbIA OEHEXHbIA NMOTOK, MPOMEXYTOYHbIE OKPYIIIEHNsI HE NMPOU3BOAATCHA, pe3ynbTaTt HEe OKpYr-
nsieTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnseTcsa A0 4 3HAKOB Nocrne 3ansaTou.

2.2. dopmumpoBaHme rpacduka byayLnmx AeHeXHbIX MOTOKOB
2.2.1. O6wwue noaxoapl.

Mpn dopmmnpoBaHum rpacmka OyayLmMx AEeHEXHbBIX MOTOKOB YUYNTLIBAKTCA BCE AEHEXHbBIE NOTOKU B MOralleHne OCHOB-
HOro A0Mra, KyNmoHHOro 40X04a U AOMOSTHUTENBbHOrO [OX04A B TEYEHUE OXMAAEeMOro cpoka obpalleHus.

OxraaeMbiin cpok obpalleHus LeHHoM bymaru onpeaensieTcs ¢ AaThl pacyeTa CnpaBefnvBoO CTOUMOCTH (He BKITHOYas)
[0 HaMMeHbLUIen U3 aaT (BKo4vas):

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

4 MeTonika pacuéra KpuBOH GECKYNOHHOM JI0XOHOCTH OIyOIMKOBaHA Ha caiite MockoBcKoi Oupxu. B 1ensax pacyera crpa-
BC}IHI/IBOﬁ CTOMMOCTHU HUCIOJB3YCTCA pC€aaKiusa METOJAUKH, aKTyaJIbHas Ha ATy BCTYIUICHUA B CUJIY HACTOAIINX HpaBI/IJ'[. HpI/I
BHECCHHU M3MCHEHUI B METOJIMKY pacdyéra KpUBOi OECKYNOHHOW TOXOTHOCTH J]aTa Hadalla HCIOJIb30BaHUS H3MEHEHHON METO-
JIMKU B LIEJISIX pacyeTa CIpaBeauBOM CTOMMOCTH YCTaHABIMBAECTCS OTACNBHO 10 COIIAaCOBAHUIO CO CHELHUAIM3UPOBAHHBIM Jie-
[IO3UTapUEM.
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. AaTbl MOMAHOro noraweHns, NPegyCMoTPEHHON YCOBUSMM BbiryckKa.

Moa AaToln AeHEeXHOro NoToka NoHNMaeTCs:
e [aTbl OKOHYaHWUSA KYMOHHbIX NMEepUoaoB, Mo 3aBepLIEHNN KOTOPbIX B COOTBETCTBUM C YCIIOBUAIMU BbiMycka OCY-
LLLECTBNSAOTCS BbINNaThbl KYNOHHOIO Aoxoaa, 1 (ecnu NpedycMOTPEHO) YacTUYHOE NoralleHie OCHOBHOTO A0Nra,
a Tak Xe (ecnu npeaycMoTpeHo) AaThl BbinmaTbl AONONHUTENBHOIO A0X0Aa;
e [aTa, 4O KOTOPOW onpeaeneH oXXuaaemblii CPOK obpalleHus.

[leHexHble MOTOKM, BKIH0Yas KyMOHHbIN A4OXOA U AOMOMHUTENbHBIV JOX0[, PACCUMTLIBAIOTCH B COOTBETCTBMMN C YCMOBU-
MU BbINycka.

Mpu copmmpoBaHun rpadmka AeHexHbIX NOTOKOB B LIENAX pacyeTa crnpasBeanvBon CTOMMOCTM LieHHbIX Bymar ocy-
LecTBnsieTCSA NnepecMoTp ByayLmnx AeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHdopMaunns:

e 0O BENMYMHE CTaBKV KyrnoHa (A5 LeHHbIX Bymar, no KOTopbIM MPOLEHTHbIE CTaBKu He onpeaerieHbl Ha BeCb 0Xunaa-
eMbI CpoK ObpalleHnsi) — HOBOe 3HaYeHMe CTaBKM KyNnoHa CYMTaeTCs YCTAaHOBMEHHbIM B AaTy Hayana KynoHHOro
nepvoga, bnuxarLiero K gate YCTaHOBMEHUS CTaBku (KyMOHHOIO Mepuofa, Ha KOTOpbI CTaBKa YCTaHOBMEHa, Unn
6onee paHHero KynoHHoro nepmoga, 40 Havana KoToporo cTaBka yCTaHOBMeHa);

e 0 Benu4YMHe noraliaeMon YacTu OCHOBHOMO Aonra (Ans ueHHbIX 6ymar, no KoTopbiM NPeayCcMOTPEHO YacTUYHOE No-
ralueHnme OCHOBHOrO A0Mra, HO CyMMbl NoratlaemMblxX YacTeln OCHOBHOIO 40Jra He onpeferneHbl Ha BECb OXMAaeMmblin
CpOK 06palLLieHMs) — BeNMYMHbBI MorallaemMon 4YacTu OCHOBHOMO JOJIra CYMTalOTCH YCTaHOBIEHHLIMW B AaTy OKOHYaHUS
KYNOHHOrO nepuoga, No UCTeYeHUM KOTOPOro NpouM3BOAWMTCS COOTBETCTBYKOLLAsA BbiMfata paHee HEen3BEeCTHOW
CYMMBbI6 (32 UCKIOYEHMEM LieHHbIX Bymar ¢ MHAeKcUpyeMbiM HOMUHAIOM);

e 0 BenuuuHax (BKMNYas NepemeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT peLUeHUs SMUTEHTAa), CYLLECTBEHHbIX A4S
pacyeTa HOMUHarNbHOW CTOMMOCTU LIeHHBIX Bymar ¢ MHAEKCMPyeMbIM HOMUHANOoM;

e 0 BeMMuMHaXx, CyLLeCTBEHHbIX AN pacyeTa AOMNOMHUTENBHOMO A0X0Aa.

[nst gonroBbIX UEeHHbIX 6yMar, Mo KOTOpbIM MPeAyCMOTPEHO YacTUYHOE MOralleHNe OCHOBHOMO AOMra, HO BENUYUHBI
norawlaemMoro OCHOBHOrO Jofra He onpefeneHbl Ha BECb CPOK obpalleHus, CyMmMbl ByayLLIMX AEHEXHbBIX MOTOKOB pacCYMTbIBa-
I0TCA MCX0OA N3 OCTaTka OCHOBHOIO A0Mra Ha AaTty pacyeTta, onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBMEHHbIX CyMM rnora-
LWEHNS (3a UCKIIOYEHNEM LEeHHbIX ByMar ¢ MHAEKCMPYEeMbIM HOMWHANOM, AN KOTOPbIX TeKyllasi BefiuyMHa OCHOBHOMO Aosra
paccunTbiBaeTcsa B cOOTBETCTBMM C N.OwmbKa! UICTOUYHMK CChINIKU He HanAeH.).

[na [onroBbIX LEHHbIX Oymar, N0 KOTOpbIM NPEeAYCMOTPEH AONONHUTENbBHbIA AOX0A, HO NepPeMEHHbIE NapameTphbl, UC-
nonb3yemble Ansi pacyeTa COrnacHo AOKYMEeHTaM 3MUTEHTA, He onpedenieHbl Ha BeCb CPOK obpalleHus, cymmbl Byaylumx ae-
HEXHbIX MOTOKOB PACCHMTLIBAIOTCS UCXOAS U3 M3BECTHbIX 3HAYEHU Takmx NepeMeHHbIX napameTpoB Ha AaTy pacdeta. Ecnu
pacyeTHasa BENMYMHA OONOMHUTENBHOIO AOX0Aa Ha AaTy NPUHMMAaET oTpuuaTenbHOE 3HAYEeHNE, TO AEHEXHbIN NOTOK CYMTaeTCst
paBHbIM HyTO.

2.2.2. BenuuvHa nHaekcupyemoro HomumHana.

[nst 4onroBbIX LeHHbIX Bymar ¢ MHAEeKCUpyeMbIM HOMUHAMNOM, B pacyeT BENIMYUHBLI KOTOPOrO BKMHOYEHbI MEPEMEHHbIE,
3HaYeHne KOTOPbIX HEe 3aBUCUT OT peLleHUs AMUTEHTa U Npu 9TOM He NpeaycMoTpeHa ero amopTu3aums, HoMUHanbHas cTou-
MOCTb pacCcUMTbIBaeTCs Ha AaTy KaX4oro AeHeXHOro noToka UCX0As U3 HOMWHaNbHOW CTOMMOCTUM Ha AaTy onpeaeneHus cnpa-
BEAIMBON CTOMMOCTU, CpOKa A0 AaTbl AEHEXHOro NOTOKa U MPOrHO3HOIro 3HaYeHUs HANIALUKN AN COOTBETCTBYIOLLEro nepnoaa
no copmyne (3):

Dn—Dp_4
HOMUWHA NH,, = OKPYTJI (HOMI/IHAJ'I NHp—1 X (1 + MPOMHO3 I/II_ILI,n_l) 365 ,2>, 3)

lne:
HOMWHA VIH,, - ICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXaoro AeHEeXHOro noToka;
HOMWHAN NH,,_4 - BENIMYMHA HOMMWHanNa, paccyMTaHHas Ha gaTy npellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee AaThbl pacyeTa cnpaBeafiMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He
oKkpyrnsieTcs;
HOMWHAN WH,,_; = HOMWHA NH, - BESIMYMHA HOMMHAra Ha aaTy onpeaeneHus cnpaseasiuBon CTo-
NMOCTH;

SC y‘{eTOM JAHHOTI'O yCJ'IOBI/ISI 0 JaTe Ha4vajia HpI/IMeHeHI/Iﬂ paHee HCHU3BCCTHBLIX BCIIMUNH (CTaBKI/I KyHOHa, CyMMBI rmoramraeMoro
OCHOBHOTO [I0JITa, 332 MCKJIIOYCHHEM OOJHTramui ¢ MHIEKCHPYEMbIM HOMHHAJIOM) BBITOJHACTCS pacy€éT MHBIX ITOKa3aTelnei,
MIPEe1yCMOTPEHHBIX HacTosIIeH MeToauKoM.

6 IIpu aTOM mepecueTy nojJiexar B T.4. BCE IEHEKHbIE MOTOKH, CIEAYIOUINE 3a 1aTOM OKOHYaHHsI COOTBETCTBYIOIIErO KYIIOH-
HOT'O [IEPUO0/Ia, [0 OKOHYaHUU KOTOPOTO IPOU3BOAUTCS BBIIUIATA OCHOBHOI'O JI0JITA.
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MPOIHO3 WL, _, - MPOrHO3HOE 3HaYeHue UHMNAUUKN, onpedeneHHoe Ha AaTy npefLlecTByroLWero ae-
HeXHOoro noToka (n-1).

[lna nonroBbIX LieHHbIX ByMar ¢ MHAEKCUpYEMbIM HOMUHANOM, B pacyeT BENWUYMHbI KOTOPOro BKIIOYEHbI NepeMeHHbIE,
3Ha4YeHne KOTOPbIX He 3aBUCUT OT peLlleHna aMUTEeHTa, 1 NpU 3TOM NpeaycMoTpeHa ero amoptn3aunda, HoMmHarnbHasa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noToka ¢ y4eToM npejlecrteyrollero 4actm4yHoro norawleHmna oCHOBHOIo gonra no
dopmyne (3a):

HOMMHAJ UH’,, = OKPYTJI(HOMHHAJ MH,, X (1 — CYMM(J0JI1 AMOPT),,_1,2),  (3a)
[pe:
HOMMHAJI UH',- BENMYMHA HOMUHAMA C Y4ETOM ero aMopTU3aLmMn - UICKOMOE 3HayeHle HOMUHana Ha gaTty Kaxzaoro ae-
HEXHOro NoToKa 3a Bbl4ETOM 4aCTMYHOrO MoralleHWsi OCHOBHOroO Jonra ¢ AaTbl pa3meLLeHns
BbiMycKka (He BKI0Yas YaCTUYHOE noralleHne OCHOBHOIO JoMfra B COCTaBe AEHEXHOro noToka
n);
HOMWHAJI VIH,,- Benu4MHa HoMuHana 6e3 yyeta ero amoptusauum - 3Ha4deHne, paccynTaHHoOe Ha [aTy COOTBETCTBYHO-
Lero geHexHoro notoka no gopmyre (3) 6e3 yyeta 4aCTUYHOrO NoraweHns OCHOBHOIO Aonra
C AaTbl pa3meLLeHns Bbinycka (C y4eTOM MHAEKCUPOBaHWS BEMWUYMHLI HOMUHAaNa, yCTaHOBMNEH-
HOM Ha gaTy pasMeLleHns Bbirycka);
CYMM(/Z10J11 AMOPT),,_,- cymma Aornen 4YacTUYHOro noralleHnss HoMyvHarna ¢ gaTbl pasMeLleHns Bbinycka Ao AaTbl Ae-
HEXHOro NOTOKa N (He BKoYasa 40N YaCTUYHOIO NoralleHns HOMVHana B COCTaBe AEeHEXHOro
noToka n).
B pacyeT cyMMbl AeHEXHOro noToka BKMOYaeTCss CyMMa YaCTUYHOro MmoralleHnss OCHOBHOMO Aorra, ecnn OHo npeay-
CMOTPEHO YCINOBUSIMUN BbINyCKa B AaTy AEHEXHOro NoToka, paccyutaHHasi no opmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJT x ZI0JISI AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x J10J11 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomas BennymMHa 4acTU4HOro norawleHuss HoMrHana B AaTy COOTBETCTBYIOLLEro AEeHEeX-
HOro MoToKa;

HOMMUWHAJI UH,,- BennunHa HoMuHana 6e3 yyeTta ero amoptm3aumm - 3HayeHue, paccunTtaHHOe Ha aaTty cooT-
BETCTBYHLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HMS1 OCHOBHOIO ioNra C AaThl pa3meLLeHmns Bbinycka (T.€. TONbKO C Y4eTOM MHOEKCU-
pOBaHUSA BENMWUYMHbI HOMWUHAMNa, yCTaHOBINEHHOM Ha AaTy pa3MeLLEeHNst BbiMycka);

HOMMUHAIJI - BENMMYMHA HOMMHarna Ha faTty pasmelleHus Bbinycka (6e3 yyeta mHaekcaumm u
amMmopTusaumm);
J0JI1 AMOPT, - AONs YacTUYHOro noralleHns HoMrHana B gaTy AeHEeXHOro noToka n.

2.2.3. BennunHa nepeMeHHOW CTaBKu KyrnoHa.
[ns onroBbIX LLEeHHbIX 6ymMar, no KOTOPbIM MPOLIEHTHBIE CTaBKU HE onpeaerneHbl Ha BECb 0XnaaeMblii CPok obpalueHus,
CyMMbl ByOyLLUMX OEHEXHBIX MOTOKOB, ANs KOTOPbIX CTaBKa He onpeAerneHa Ha AaTty OLEHKM MHCTPYMEHTA, pacCYMTbIBatOTCS:
e  Ans LUeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbIM BKMOYEHbI NEePEeMEHHbIE, 3HaYeHNE KOTOPbIX HE 3aBUCAT OT pe-
LUEHWS AMUTEHTA, - UCXOAA CTaBKW, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWIN TaKMX NepeMeHHbIX napameT-
poOB, (pacyeT CTaBKM BbINOMNHAETCA NO hopmyne, onpeaeneHHoN yCrnoBnsMu Bbinycka),
e [ANS NpoYMX LeHHbIX Bymar — ncxoas U3 cTaBku, 3agaHHoun Ans Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHSAETCS OTAENBHO ANS KaXA0ro KyrnoHHOro nepvoaa.

Ecnu B ka4ecTBe NepemMeHHOro napameTpa Ans pacyeTa CTaBKy KyrnoHa yCIoBUSIMM BbiMycka UHCTPYMEHTa NpeaycMoT-
peHa «CTaBka MHMMALMMY» N MHas «CTaBKa AEHEXHOro pblHKa» 7, 3Ha4eHe CTaBKM COOTBETCTBYHOLLIErO KyrnoHa paccymTbiBaeTCst
no doopmMyne, NpeayCcMOTPEHHOM YCNOBUSIMW BbINMycKa UCXOAst U3 MPOrHO3HOMo 3HAYeHUs MHANSLUM, COOTBETCTBYHOLLLETO KYMOH-
HOMY MEepUoay, U NPOrHO3HOTO 3HAYEHNST MHOWM CTaBKU OEHEXHOrO pbiHKa COOTBETCTBYHOLLEN CPOYHOCTM (NyTem BblIOOpa Makcu-
MarbHOro N3 3HAYEHW, PACCYNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NMPOrHO3HbLIX NapaMeTpoB).

Mpwn pacuyeTe cnpaBeanvBOM CTOMMOCTM OCYLLECTBISIETCA NepecMoTp OyayLMX AEHEXHbIX MOTOKOB NPU Hannuumn oob-
HOBMEHHOW MHGOPMaLMM O 3HAYEHUSAX CTaBKMN KyrnoHa. HoBoe 3HadeHne CTaBKM KynoHa NMpUMEHSIeTCs ¢ AaThl Havana CooTBeT-
CTBYHOLLIEr0 KYNMOHHOMO nepuoaa, bnukanero k gaTe yCTaHOBNEHWsS CTaBkM (HO He No3aHee AaThl Havana KyrnoHHOro nepuoaa,
Ha KOTOpbIN CTaBka yCTaHOBMNeEHa, unu 6oree paHHEro KynoHHOro nepmnoaa, A0 Hayana KOTOporo CTaBka yCTaHOBIEHA).

7 Hanpumep, MAX (MHDIS1IMS; KITI0Y€EBas CTABKA)
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2.2.4. [MporHo3Hble 3Ha4YeHUs MHpNAUMK

[ns NporHo3HbIX 3HadYeHnn nHdnaumm (MPOMHO3 UML) ncnone3ytoTes 3HaveHus:

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

= 3KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHUSIX UHANSALMU - B CyYae OTCYTCTBUS 3HAYEHUSI KBMEHEHHOW» WH-

drauum 4na cooTBETCTBYIOLNX NepuoaoB. B kauecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSX NepeMeHHbIX NapaMeTpoB

MCNONb3YHTCSA NPOrHo3bl COLMarnbHO-3KOHOMUYECKOTO pa3BuTus MUHMCTEpPCTBa SKOHOMMUYECKOro pa3suTusa Poccunckon

depepaunn8.

[ns Bcex nepvofos, AaTa Havana Kkotopbix He npesbiwaeT 2023 rog (roa noraweHuns Boinycka O®3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMU UCMONb3YeTCst 3HaYeHUe «BMEHEHHON» nHpnauum ans Beinycka O®3 52001RMFS, paccuntaH-
Hoe no d¢opmyne (5) kak pasHuua mexpay CtaBkon KB B Touke, COOTBETCTBYIOLIEN CPOKY OO noraweHust Beinycka O®3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHno 3TOro Xe Bbinycka:

INFgz023 = Kbllg,001 — YTM52001, Q)

[ns BCcex nepnoaoB, HaunHawLwmuxca B npomexyTtke ¢ 2024r. go 2028r. (Bkno4vas), B Ka4ecTBe NPOrHosa nHnsuum
MCMnonb3yeTcsa 3HavyeHue, paccyuTaHHoe no dopmyne (6), NCXOAA M3 3HAYEHUN «BMEHEHHOM» MHGnNAUMM BbinyckoB O®3
52001RMFS n 52002RMFS:

_ 5200252001 (1 + INFSZOZB/loo)tSZOOZ
1NF2024_2028 = OKPyrﬂ \/(1 T INF52023/100)t52001 - ,4 * 100, (6)
lpe:
INFSZOZ8 = KBﬂ‘SZOOZ - YTMSZOOZI (7)
INF<p023 - 3Ha4yeHue «BMEHeHHON» WHNsuuKM anst Beinycka O®3 52001RMFS,

paccuntaHHoe no cdopmyrie (5) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pe3ynbTaTt pacyeTa no dopmyne (5) CooTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

INF<p028 - 3Ha4yeHue «BMEHeHHON» WHpNsSuuKM anst Beinycka OP3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no gopmyne (7) CoOoTBETCTBYET 3HAYEHUIO B NPOLIEHTaX;

t52001, t52002 - 3HayeHVe CcpedHEB3BELUEHHOro Cpoka [0 noraweHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccuntaHHoe B rogax C TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB Mocne 3ansaTou;

KbAg2001+ KBAs2002 - 3HaveHvne CrtaBku KB[l B TOuKke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
cpoky fo norawenus BoinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas JOXOAHOCTL K norawenuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemasi MockoBcKol Bupei.
[nsi Bcex nepnoaoB, HaunHawLwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B ka4eCcTBe NpOrHosa MHgnauum
MCnonb3yeTcs 3HavyeHue, paccyuTaHHoe no dopmyne (8), Mcxoas U3 3HaAYEHWA «BMEHEHHOW» WHNSAUMKM BbinyckoB OD3
52002RMFS n 52003RMFS:

INF OKPYII t52003-ts2002 [(1 + [NF52030/100)t52003 A 100 8
2029-2030 — (1 + INF=y975/100)ts2002 -1 * , (8
lpe:
1NFSZO30 = KBA52003 - YTM52003' (9)
INF<y028 - 3Ha4yeHue «BMEHEHHON» WHNAuuKM anst Beinycka O®3 52002RMFS,

paccynTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<y030 - 3HayeHve «BMEeHeHHon» uHdnauun ans seinycka O3 52003RMFS,
paccynTaHHoe no gopmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no dopmyre (9) COOTBETCTBYET 3HAYEHMIO B MPOLEHTAX;

t52002> t52003 - 3HayeHve cpedHEB3BELUEHHOrO Cpoka [0 noraweHust BbinyckoB OP3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB MOcCre 3ansaTou;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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KB/l52002, KB52003 - 3HayeHne CtaBku KB[] B TOYke, COOTBETCTBYHLLEN CPEeLHEB3BELUEHHOMY
cpoky Ao norawenus sbinyckos O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs5003 - CpeHeB3BeLUeHHast 4OXO4HOCTb K norawieHuto BbinyckoB O3 52002RMFS,
52003RMFS Ha gaty oueHku, nybnmkyemas MockoBckow Gupxen.

[ns Bcex nepnogoBs, HaunHawLwmxca B npomexyTtke ¢ 2031r. go 2032r. (Bknoyas), B ka4yecTBe NporHo3a MHnaumm
ucnonb3yeTcsa 3HayeHue, paccymTaHHoe no copmyne (10), Mcxoaod M3 3HAYEHUW «BMEHEHHOW» WHANAUMKM BbinyckoB O3
52003RMFS 1 52004RMFS:

t52004=ts52003 | (1 + INF52032/100)f52004
(1 + INF<z930/100)¢52005

INF3031-2032 = OKPYTJI ,4 1100, (10)

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

INF<3030 - 3HayeHue «BMEeHeHHon» uHdNsauun ans Beinycka O®3 52003RMFS,
paccunTaHHoe no ¢opmyne (9) ¢ TOYHOCTbIO OO0 2 3HAKOB Nocre 3ansiton —
pes3ynbTaTt pacyeTta no dopmyrne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<y032 - 3Ha4yeHue «BMEHeHHON» WHNsuuKM anst Beinycka OP3 52004RMFS,
paccuutaHHoe no dopmyre (11) ¢ TOYHOCTbIO 4O 2 3HAKOB MOCne 3anAaTon —
pe3ynbTaTt pacyeTa no dopmyne (11) COOTBETCTBYET 3Ha4YEHMWIO B NPOLEHTaX;

52003, £52004 - 3HayeHVe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52003RMFS, 52004RMFS, paccymTaHHOe B roaax ¢ TOYHOCTbIO A0 4-X (4eTbl-
pex) 3HaKoB Mocse 3ansaTown;

KB /52003, KBAs52004 - 3HaveHne CtaBkn KB[] B ToUKke, COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMY
cpoky go noraweHus soinyckoB OP3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpedHeB3BelleHHas [OOXOQHOCTb K noraweHutio BbinyckoB O®3
52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemas MockoBckon 6up-
xen.

MpumeyvaHwne:

Mpun BbInonHeHUn pacyeTa INFyg,4 2028, INF2029-2030, INF2031-2032 3Ha4eHus nokasatenen INF.,q,3, INFoygag,
INF<5030, INF<y032, KOTOpBIE B pesynbTate ux pacyeta no cdopmynam (5), (7), (9), (11) aBnsoTca 3Ha4YeHMAMN B NPOLEH-
Tax, NepeBoAsATCH B 3HAYEHWS B AONAX eAnHULbI (MyTem AeneHns Kaxaoro n3 Hux Ha 100 - 4To SSBHO OTpaxeHo B hopMy-
nax (6), (8), (10)). PesynbTat pacyeta no doopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B NPOLIEHTAX, OKPYrNEHHOMY
00 2 3HaKOB nocrne 3anAToun.

[na Bcex nepronos, HaumHarowmxca ¢ 2033 r., B Ka4yecTBe NPOrHo3a MHMMAALMN NCMOMNb3YETCA SKCMEPTHbIA NPOrHo3
MHpNALMK.

Ecnn cpok noralieHns [ONroBoro MHCTpymeHTa He npesbiwaeT 2034 r. M OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYEHWS
nepemMeHHbIX MapaMeTpoB, TO BNSHNE 3KCNEPTHOro NporHo3a nHANSuun Ha pesynbTaT pacyeTa cnpaBeaimBoin CTOMMOCTY Npu-
3HaeTCH He3HauMTenbHbIM, pacyeTHas LeHa LieHHon Bymarn moxeT ObiTb knaccudunumpoBaHa B ypoBeHb 2. B octanbHbIX cny-
Yasx (MOMMMO MHMPIALMM NCMONB3YIOTCA MHblE HeHabniogaemble AaHHbIE UMW CPOK MoraweHns npesbiwaeT 2034 r.) BnusHue
9KCNEPTHOro MPorHo3a UHMNALMN NMPU3HAETCA 3HAYUTENbHBIM, pacyeTHas LeHa LeHHow Bymaru knaccuduumpyeTcsi B ypOBEHb
3.

2.2.5. MporHo3Hble 3HaYeHUsI NPOYUX NEePeMEeHHbIX NapaMeTpoB
[MporHo3Hble 3HAYEHNSI «KKOPOTKUX» CTaBOK AEHEXHOr0o pbiHKa (4N NnaBatoLmMX NPOLIEHTHLIX CTABOK Ha CPOK npeno-
CTaBMNeHNs AeHEXHbIX cpeacTB 40 1 MecsiLa BKIIOYUTENBHO).
K «KOpOTKMM» CTaBKaM JEHEXHOr0 pbiHKA OTHOCSITCS Creayolime nnaeawLme NpPOoLEHTHbIe CTaBKW, ECMW OHW NMpeay-
CMOTPEHbI YCMNOBUSIMU BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e craBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy
e ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsay
e craBka PEIO, no onepaumam LleHTpanbHoro 6aHka Poccuiickon ®epepauum Ha CpoK A0 OLHOrO Mecsua
(BKMOYMTENBHO)

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepaumm
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e craBka KB[] Ha cpok 4o ogHOro mecsiua (BKIMIOYMTENBHO).

Ecnun B kayecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasaroLas NpoLeHTHasa cTaBka cpokom Ao 1 mecsaua, To
NPOrHo3Hoe 3Ha4veHue Takoro napameTpa (Ratef) paccunTtbiBaeTcsa no popmyne (12) kak pasHuua mexay Crtaskon KB[ B Touke,
COOTBETCTBYIOLLEN CPEeAHEB3BELLEHHOMY CPOKY A0 MOralleHUsi OLEHNBAEeMOro MHCTPYMEHTA, U BEMMYUHOW «CPEeAHEN MpOLEeHT-
HON MapXu Haf CTOMMOCTbIO (DOHANPOBAHUAY:

Rater = (KB/y noramerns = CPMcor), (12)
cpMcor = OKPYTJI(CP3HAY (Mcop), 4), (13)
Mcor = FIX mon — (P—1000) (14)
1ymon 1000xt "’
[pe:
KB’B'AO Horalenma - 3HaveHune CtaBkn KB[] B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noralleHus OLEeHUBAEMOro MHCTPYMEHTA;
CPMcor - 3HaYeHVe «CpeaHen NPOLEHTHOW MapXu Haf CTOMMOCTbIO (DOHAMPOBAHMWSA», pac-
cunTaHHoe no cdopmyne (13) Ha JaTy OLEHKM MHCTPYMEHTa Kak cpefHee apudme-
TUYeCcKoe 3HaYeHUI MokasaTensi «NPOLEHTHOMW MapXu Hag CTOMMOCTbIO hOHAMNPO-
BaHWsA», paccymMTaHHbIX no dopmyne (14), no kopaunHe BbinyckoB OP3-TK;
Mcor - 3HaYeHMe «MPOLEHTHOW MapXW Hag CTOMMOCTbIO hOHAMPOBAHMS», pacCYUTaHHOe
no dopmyne (14) ansa sbinycka OP3-MK, Bxoaswiero B KopavHy BbinyckoB OP3-TK;
FIXyynon 3HayeHue hmKcpoBaHHOW YacTu kyrnoHa ans Boinycka OP3-IMK (Hanpumep, Ans BbI-
nycka 29010RMFS kynoH yctaHaenueaetcs B BenuumHe RUONIA + 1.60% v Benu-
unHa FIX,ynoq NPUHUMaETCS pasHoit 1.60%);
P - LueHa (6e3 yyeTa KyrnoHHOro goxopaa) koHkpeTHoro Bbinycka O®P3-IK Ha pgaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbIN CPOK [0 NoralleHns KOHKpeTHoro Bbinycka OD3-TK.
MpumeyvaHwne:

Ha paty yTBepxaeHust HacTosiwen pegakumm Metoamkm kopanHa BbinyckoB OD3-TK (nepeyeHsb BbinyckoB OP3-M1K, Bknto-
YaembIXx B pacyeT cpMc,r) BkntoyaeT crnegywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHsb BbinyckoB OP3-MK, Bknioyaembix B pacyeT cpMc,r, NepecmaTpuBaeTcs Ynpasnswowlen komnanven Y. MN®
npu pasmeLLeHnmn HoBbix BbinyckoB OD3-TK.

HoBbi nepeveHb BbinyckoB OP3-K, BknoYaembix B pacyeT CpMq,r, ¥ AaTa Havana ero NpMMeHeH s yCcTaHaBnmnBaTCs
Ynpaenstowen komnanunen 0.Y. NMN® no cornacosaHuio co CneynannsampoBaHHbIM Aeno3nTapuemM 1 He TpebyoT onepaTUBHOIO
BHECEHMWS COOTBETCTBYIOLLNX U3MEHEHWI B HacTosALWwyo MeToauky (yTBepxaeHus HoBon peaakunm MeTtoamkn).

Beinyck O®3-TK, nckntoyaetcs u3 pacyeTa cpMcop MPU HACTynneHMn Hanbonee paHHen n3 aar:

. AaTbl MoralleHns BbINycka;
. AaTbl Hayana KynoHHOro nepvoaa, ¢ KOTOPoro yCTaHOBMEHbl paHee HeonpeaereHHbIe CTaBky KynoHa Ha Becb
oxumaaembli cpok obpatleHms OP3-TMK.

Llena P Bbinycka O®P3-TMK onpepensetcs no gaHHbIM MOCKOBCKOW OMpXK, €Crin OHa SIBNSAETCS! aKTUBHBIM PbIHKOM B
oTHoLLeHnmn koHkpeTHon OP3-TK, B nopsake, yctaHoBneHHoM [NpaBunamu onpegenenns CHA ans onpegenexuns cnpaseanneom
LieHbl ypoBHS 1.

Ecnu Ha paTty pacyeTta ueHa P koHkpeTHoro Bbinycka OD3-IMK He onpegeneHa (B T.4. No npuynHe Toro, 4To MockoBckas bupxa
He ABMAEeTCA B AaTy pacyeTa akTUBHbLIM PbIHKOM ANs Bbinycka), To Takon Bbinyck OP3-K He BknovaeTcs B pacyeT CPpMe,r.

MpumeyaHue:

MokasaTtenb M ,r OTpaxaeT NPeMUI0 CBbiLle CTOMMOCTU hoHAMPOBaHUA (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt MHBECTOpPbI 3aknagbiBatoT npu nokynke OP3. Taknm o06pas3oM, pbIHOYHBIE OXUAAHWS NO CTOMMOCTU (DOHANPOBAHMS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadeHneM KB B Touke, CooT-
BETCTBYIOLLEN CpegHEB3BELLEHHOMY CPOKY A0 norawleHus gaHHon O®P3 n nokasatenem M ,r.
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Hanpumep, npu ctaBke 5-netHeit OD3 B pasmepe 8.57% u 3HayeHus Mq,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMS NO
cpegHemy 3HadveHuto ctaskm RUONIA B TedeHue 5 net coctasaT 8.05%.

[MporHo3Hble 3HAYEHMS1 CTAaBOK AEHEXHOIO PbIHKA «CPEeAHEN» CPOYHOCTM (4N NnaBatoLLMX NPOLEHTHBLIX CTABOK Ha CPOK
npeaocTaBneHns eHexXHbIX cpeacTs oT 1 Mecsaua 4o 2 NeT BKAYUTENbHO)

K cTtaBkam OeHEeXHOro pbiHKa «CpefHen» CPOYHOCTU OTHOCATCS Crneaytolme nnasalolimMe NpoueHTHbIe CTaBKu, ecnu
OHW NPeaYCMOTPEHbI YCIOBUSIMU BbiMyCKa OLEHMBAEMOr0 MHCTPYMEHTA:

. ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsaua, 6 MecsiLeB;
= ctaBka MosPrime Rate co cpokamu 2 mecdua, 3 mecsua, 6 mecsiLes;
= ctaBka Kbl Ha cpok oT 1 Mecsua o 2 net (BKMYNUTENBHO).

Ecnu B kayecTBe NnepemMeHHOro napameTpa NpeAycMOTpeHa NnasarLlas NpoLeHTHasi cTaBka CpokoM oT 1 mecsaua o 2
neT, TO NPOrHO3HOE 3HayeHue Takoro napameTpa (Ratef) paccuntbiBaeTcs no oopmyne (15) kak NPOrHO3HOE 3HAYEHNe «KOPOT-
KOW» CTaBKWM OEHEXHOro pbiHKA Ha aHanu3vpyemoM Mnepuode, YBenM4eHHoe Ha pasHuly mexagy 6e3puckoBON AO0XOAHOCTbIO
«CpedHero» cpoka 1 «KopoTKOM» 6e3pUCKOBOM LOXOLHOCTbHO:

Ratef = (KB'B'AO norawenmsa CpMCOF) + (KB'ﬂ'cpouHOCTb craBku KBﬂ'l AeHb)' (15)
[pe:

Kb/, - 3HayeHne CtaBku KB B TOYKe, COOTBETCTBYIOLLEN CPOYHOCTM CTaBKN OEHEXHOrO pbIHKa

'CPOYHOCTb CTaBKM
(Hanpumep, ecnu 3Ha4YeHne CTaBKW KyrnoHa onpefenseTcs kak 3HavyeHue 6eckyrnoHHom Joxoa-
HOCTM rocoymar Ha cpok 24 mecsiua, To K[ onsa 2-x net; ecnu k MosPrime6M — 1o KB ans 6
mMecsaueB);
Kb, o - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBYHOLLEN cpoky B 0.0027 roga.
MpumeyvaHue:

Mpu onpeaeneHnmn 3Hadvenus KB/ TOYKa, COOTBETCTBYIOLLAA CPOYHOCTM MEepemMeHHOro napameTpa nnasato-

'COOYHOCTb CTaBKW

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

[MporHo3HbIE 3HAYEHMS «ANUHHBIX» CTABOK PbIHKA KanuTana (4na nnaBatoLwmnx NPOoLEHTHBIX CTaBOK Ha CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPEACTB CBbilLe 2 NET).

K «AnvHHbIMY» CTaBKaM pblHKa Kanutana OTHOCATCS crefylolue nnasatoLne NnpoLeHTHbIE CTaBKWU, €CrU OHU Mpeay-
CMOTPEHbI YCMOBUAMM BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e craBka KB[l Ha cpok cBblwwe 2 ner;
e  [1OXOOHOCTb K noralleHuto Bbinycka OP3.

Ecnu B ka4yecTBe NepemMeHHOro napameTpa UCNonb3yeTcs NnaBawLlas NpoLeHTHasa CTaBka CPOKOM OT 2-X NET, TO Mpo-
rHO3HOE 3HadeHune Takoro napameTpa (Rater) nMpuHMMaeTcs paBHbIM 3HadeHuUo CtaBku KB B TOYke, COOTBETCTBYIOLLEN CPOY-
HOCTW TaKOM MraBatoLLen MPOLEHTHOW CTaBKM (HanpuMep, eCcnn 3Ha4YeHWe CTaBKU KYNMoHa OonpefensieTcs Kak 3HavyeHue Gecky-
NMOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KB[l paccunTbiBaeTcst 4ns cpoka B 5 ner).

MpumeyvaHue:

Ecnn B KayecTBe nepeMeHHOro napameTpa MCNonb3yeTcs nnaBarolas NpoueHTHas CTaBka 3auMCTBOBaHWA Ha pbiHKe
kanuTana («4nvMHHas» cTaBka), TO PbIHOYHBIA PUCK U3MEHEHWS NMPOLIEHTHOWM CTaBKN MO MHCTPYMEHTY OTCyTCTBYeT (npu-
CYTCTBYET TOMbKO PUCK U3MEHEHUSI KPEAUTHOrO Cnpeaa) 1 BO3MOXHO MPUMEHEHNE NOCTPOEHWUSI MPOTHO3HbBIX AeHEXHbIX
MOTOKOB N UX ANCKOHTUPOBAHWSA UCXOASA U3 TEKYLLMX NMPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHMs MPOYUX NEPEMEHHbBIX NapamMeTpoB (MOMUMO CTaBOK AEHEXHOMO PbIHKA).

Mpu oTcyTcTBUKN HabNogaeMbix 4aHHbIX O MPOrHO3HbLIX 3HAYEHMSX MePEMEHHbIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcsl 3KCMEPTHbIN NPOrHO3 0 ByAyLLIMX 3HAYEHUSIX MEPEMEHHOr0 NnapamMeTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepemMeHHbIX MapaMeTpOB NUCMONb3YIOTCS NPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BuThUs MMHUCTEPCTBA SKOHOMUYECKOTO pas-
BuUTUA Poccuinckon depepaumm9.

2.3. OnpepenexHve CTaBkU AUCKOHTUPOBAHMS
CT1aBka ANCKOHTMPOBaHUA ByayLIMX AEHEXHbIX MOTOKOB ONpeaensieTcs Anst 4ONroBOK LeHHoN Bymarn Ha Kaxayto gaty
pacyeTa cnpasesiMBoN CTOUMOCTU.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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CTtaBka OUCKOHTUpOBaHWs npuHuMaeTcs paBHo Ctaske KB[ B Touke, COOTBETCTBYIOLWEN CpegHEB3BELLEHHOMY CPOKY
[0 noraweHunsi / opepTbl LEeHHOW Bymaru, yBenmyeHHoM Ha COOTBETCTBYIOLLEE 3Ha4YeHWe KpeaUTHOro cnpeaa:

O  9KCnepTHOe 3HaYeHue KpeauTHOro crnpeaa;

o  MeAuaHHoe 3HaYeHue U3 AmanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe AN PENTUHIOBOW rpynmbl 4ONTOBOM
LeHHon Bymaru B COOTBETCTBUM C N.3. HacTosiwen MeToamku — ecnu He 3afilaHo SKCNepTHOe 3HaYeHne KpeauT-
HOro cnpepa (3a UCKMIYeHeM OMNTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV perTuHroBown rpynne, megnaHHoe
3Ha4YeHWe KpeAMTHOro cnpefa Ans KoTopbix onpegensercs B ocobom nopsake);

o  ANSA rocyaapcTBEHHbIX LeHHbIX Bymar (Tonbko Ansa deaepanbHbiX LeHHbIX 6ymar) meaMaHHoe 3HaveHue Kpe-
AWTHOTO cripefa npuHMMaeTcst pasHbim 0.

MpumeyvaHwne:

Ecnu 3HaveHne kpeauTHOro cnpefa ycTaHaBnmMBaeTCs Mcxoasa n3 Habnwogaembix AaHHbIX (B TOM YMCIE HA OCHOBE Kpe-
OVTHOrO crnpefa no aHanornyHbIM BbiMycKaM JAHHOTO AMUTEHTa, MeAMaHHOro 3Ha4YeHus crpefa PerTUHIOBOW rpymnnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCrOBMS Ha OCHOBE HabnogaeMblx AaHHbIX), pacyeTHas LieHa LeH-
Hom Bymaru MoxeT 6bITb KnaccuduLumMpoBaHa B ypOBeEHb 2. B ocTanbHbIX Cryyasx pacyeTHas LieHa LieHHow Gymaru knac-
cuduumnpyeTcs B ypoBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALWMM pernaMeHToOM KpeauTHBIA Cnpes paccunTbiBaeTcs Ans:

. [0oNroBon LeHHon Bymarn, HOMMHUPOBAHHON B PybnsiX (3a MCKIOYEHWEM roCyAapCTBEHHbIX LeHHbIX Gymar PP).

[ns uenew pacyeTta KpeaWTHOro cnpefa OCyLLeCTBMNSeTCs CneayroLas nocrnegoBaTenbHOCTb AENCTBUA B OTHOLLEHWN

[ONroBon LeHHow Bymaru:

. B 3aBMCMMOCTU OT Hanuyns Unm oTCYTCTBUSA KPEAUTHOrO perTuHra y BbinyckalO (a B ero OTCYyTCTBUM Y SMUTEHTA
VMW NopyunTens unu saemiumka no Bbinycky (npumenntensHo k SPV)) gonrosow LieHHon Bymaru, onpegensieTcs
NPUHaANEXHOCTb LieHHOW ByMaru K O4HOM M3 YeTbipex PerTUHIOBbIX rPyNM, NpedyCMOTPEHHbIX HacToAwmum Perna-
MEHTOM;

"  MWHMManbHoOe, MakcMManbHOe U MeAVnaHHOe 3HaYeHUs1 KPeAUTHbIX CpedoB AN AOMroBON LeHHon bymaru npu-
HMMalOTCS pPaBHbIMW COOTBETCTBYIOLUMM 3HAYE€HUAM KPeOWTHbIX CMpedoB, PacCyMTaHHbIM Aff PerTUHTOBON
rpynnbl, K KOTOPOW OTHeCeHa LeHHas Bymara (3a UCKNIoYeHWeM LieHHbIX Bymar, oTHeCEeHHbIX K IV perdTUHroBown
rpynne, Ans KOTOpbIX KpeAWUTHBIN cnpea onpegenseTca B ocobom nopsiake, npeaycMoTpeHHOM HacToawmm Perna-
MEHTOM).

[ns cybopAMHMPOBaHHLIX AOMOBbIX MHCTPYMEHTOB (00nuraunin KpeamTHLIX OpraHu3auuin B criydae OTCYTCTBUS pewi-
TWHra Bbinycka nunv 4eno3nToB) yCTaHaBNUBaeTCa AOMNOMHUTENbLHAA NpemMust 3a Cy6OpAMHMPOBAHHOCTb, Ha KOTOPYHO yBENNYMBa-
I0TCS pacyeTHble BENMUYMHBI MUHMMAIbHOrO, MakCMarbHOrO M MeAMaHHOTO 3HAaYeHUN KpeauTHbIX CNpedoB B Cryyasx, npeay-
CMOTPEHHbIX NyHkTamu 3.4-3.5. NpemMuns 3a cybopAMHNPOBaHHOCTL ONpeaensaeTcs C y4eToM AOCTYNHON PbIHOYHON MHOpMaLum
0 cnpepax 3a cybopAMHMPOBAHHOCTL COMOCTaBNMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PevituHrosble rpynnbl
[ns uenen onpegenexHns KPEAUTHOTO CNpeAa BBOAATCS CrieaytoLlmne perTUHIoBbIE rpynnbl:
PevitnHrosas rpynna | — HauBbICLUMI/MAKCMManbHBIN YPOBEHb KPEAMTOCNOCOOHOCTW, (PMHAHCOBOW HagEeXHOCTW Mo
CpaBHEHWIO C APYIMMU AMUTEHTaMM, BbIMyCKamu LieHHbIX Gymar nnm dunHaHcoBbiMu obsizaTensctsamu. B ykasaHHyio
PEVATUHIOBYIO FPYMMy BKMHOYAOTCA AOMTroBble UHCTPYMEHTLI ¢ pertuHrom AAA (RU) (no HauuoHaneHon wkane AKPA
(AO)).
[onrosble MHCTPYMEHTHI, BbiNyLweHHble MnuHucTepcTBOM hrHaHcoB Poccuickon ®eaepaunm, OTHOCATCA K PEATUHIOBOW
rpynne |.
PentuHrosas rpynna Il — BbICOKMI ypoBeHb KpeaAMTOCnoCcoBHOCTU, NPy 3TOM NPUCYTCTBYET HekoTopasi YyBCTBUTENb-
HOCTb K BO3AENCTBUIO HEBNAronpusATHLIX MepemMeH B KOMMEPYECKNX, PUHAHCOBBIX Y 3KOHOMUYECKUX yCroBusX. B yka-
3aHHYI0 PEMTUHIOBYIO TPYMMY BKMOYAOTCA AOMroBble UHCTPYMeEHThI ¢ pentuHrom ot A-(RU) po AA+(RU) (no Hauwo-
HanbHon wkane AKPA (AO)).
PevituHrosas rpynna |l — cpegHuii ypoBeHb KpeauTocnocobHOCTU, (DMHAHCOBOW HAAEXKHOCTH (OT yMEPEHHO HM3KOro A0
cpenHero), Npy 3TOM NPUCYTCTBYET BbICOKasA YyBCTBUMTENbHOCTb K BO3AENCTBUIO HEONaronpmaTHbIX NepeMeH B KOMMEp-
YeCKUX, (PMHAHCOBLIX N 9KOHOMMUYECKUX YCIOBUAX. B yka3aHHy0 penTUHIOBYIO Irpynny BKMOYAKTCH AOMTOBbIE MHCTPY-
MeHTbI ¢ peviTuHrom ot BB+(RU) go BBB+(RU) (no HauuoHansHon wkane AKPA (AO)).

10 Micnonb3yeTca KpeaUTHbIN PEUTUHT MO LKaNe peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOIo gosra
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PentuHroBas rpynna IV. B yka3aHHy0 peATUHIOBYO rpynny BKMOYaOTCH AONTOBble MHCTPYMEHTbI:

6e3 perTuHra, NPUCBOEHHOIrO PEVTUHIOBLIMU areHTCTBamMu, ykasaHHbiMu B Tabnuue 1, unm
¢ pevituHrom Huxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AQ)), NpMCBOEHHBLIM PEWTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.

PeinTuHrosble rpynnbl MOryT G6blTb NEPECMOTPEHbI NPU BbINOMHEHWN OOHOMO U3 CREAYIOLMX YCIOBUIA:

e  BHECEHWe U3MEHeHU B MeTOAMKY pacyeTa U cocTaB nHaekcoB MocKOBCKOW BUpXu;
e MpoYne N3MEHEHUS HA PbIHKE, NPU3HAHHbIE CYLLECTBEHHbIMM ANs Lenewn onpeaeneHusi PeMTUHIOBbIX rpymmn.

MpoBepka ycnosui Ana nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUTCH eXeKBapTarbHO.

3.2. Topsinok onpeaeneHns NpUHaANeXXHOCTU AONTOBOrO MHCTPYMEHTa K pelTUHIOBOM rpynne

Onpe,u,eneHme NPUHaANEXHOCTU O0NTTOBOro MHCTPyYMEHTa K PENTUHIOBOM rpynne BbINOJIHAETCA Ha OCHOBAaHUWN OAHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuew 1.

Tabnuua 1. ConocTtaBneHune WwKan PENTUHIOBLIX areHTCTB

HaumoHanbHas wkana gns Poccuiickon ®epepaumm .
PenTtuHrosas rpynna
AKPA (AO) AO "3kcnept PA" 00O "HKP" OO0 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PenTtunHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|rul, .
PentnHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PeliTnHroBast rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PentuHrosasa rpynna
Bonee HU3KU peATUHT / PENTUHT OTCYTCTBYET "

[Mpun Hanuuun y aonroson LeHHon Bymaru, ee aMUTEHTa UMW NOPYYMTENS UMK 3aeMLUMKa MO BbIMYCKY (MPUMEHUTENBbHO

K SPV) HeCKOnbKNX penTuHroB, BbIGMpaeTcs HanboNbLUMN N3 UMEIOLLMXCA aKTyarnbHbIX KpeAUTHBIX PEUTUHIOB, C Y4eTOM creay-

toLero:

NPy HaNM4YMM PerTUHra BbiNycka UCMOSb3YeTCst HaMBOIbLUMIA U3 aKTyarbHbIX KPEAUTHBLIX PEATMHIOB BbINycka, Npu-
CBOEHHbIX PasfnMyHbIMU PENTUHIOBLIMU areHTCTBaMK,;

B OTCYTCTBUM PeiTHHra Bblnycka, NPUCBOEHHOTO XOTs Gbl OAHUM PENTUHIOBLIM areHTCTBOM, NPU HarNMuum penTuHra
3MUTEHTa LleHHOW Bymary ucnonb3yeTcst HauGONbLUMIA U3 aKTyanbHbIX KPeAUTHLIX PEATUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pa3nUYHbIMU PENTUHIOBBLIMI areHTCTBaMmu;

B OTCYTCTBUM peiiTWHIa BbiNycka 1 3MUTEHTA, NPUCBOEHHOTO XOTs Gbl OHUM PENTUHIOBLIM areHTCTBOM, NpY Hanw-
YUK peiTUHIa NOpyYMTENs UMK 3aeMLUMKa Mo BbIMycKy (MpUMeHWTenbHO k SPV) ueHHoi Gymarm ncnonbayeTcs
HaMBOMbLUMIA U3 aKTyanbHbIX KPEAUTHLIX PEATMHIOB NMOPYYUTENS UK 3aeMLUMKA MO BbIMYCKY (MPUMEHUTENBHO K

SPV), NpMCBOEHHbIX pasnnYHbIMU PENTUHTOBLIMI areHTCTBaMM.

3.3. OcobeHHocTU onpeaeneHus kpeauTHbIx cnpegos ans I, 11, 1l perTuHrosbix rpynn

KpeautHbii cnpen ansa pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxayto Aaty onpeaeneHus cnpaBeanvBoin CTo-

MMOCTU OOJITOBOro MHCTPYMEHTA.

Mpu BbluMcneHunn kpeguTHoro cnpega |, 1, 1l pedTnHroBbIX rpynn UCnonb3yeTca MeanaHHoe 3HavyeHue KPeauTHOro

cnpega 3a nocnegHune 20 TOProBbIX AHENW (<= AaTbl onpeaeneHns cnpaBeanvMBon CTOMMOCTM).

[ns pacyeta megmaHHOro 3HaveHus kpegmTHoro cnpega |, I, 11l pedTuHroBbIx rpynn NCnonb3yTes 3Ha4YeHUS AOXOAHO-

CTK cnegyowmx obnnraumoHHbIX HAEeKCoB MOCKOBCKOWM BMpXuW, packpbiBaeMbiX MO UTOraMm KaXaoro TOProBOro AHA Ha cante

MockoBckon Gupxu:

a. WHpekc kopnopaTtusHbix obnuraumi (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApxuB 3Ha4YeHuI: https://mww.moex.com/ru/index’ RUCBTRAAANS/archive/
b. WHaekc koprnopaTuBHbix obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHne nHgekca: https://www.moex.com/ru/index’ RUCBTRA2A
AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34

KOpuanyeckuin agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

38


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

ApxuB 3Ha4YeHuI: https://mww.moex.com/ru/index’RUCBTRA2A/archive/

C. WHaekc koprnopaTuBHbelx obnuraumin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))
Twukep: RUCBTR2B3B
Onwucanne nHaekca: https://www.moex.com/ru/indexRUCBTR2B3B
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/

Pac4yeTt megunaHHoro kpegutHoro cnpeaa ans |, I, 11l peATUHroBbIX rpynn oCyLeCcTBNAETCS B CneaytoLemM nopsake:
PenTtunHrosas rpynna |
PaccunTbiBaeTcst kpeanTHbin cnpeq SPI 3a kaxabin 13 20 nocrnegHux Toproebix gHer (16):

Ser1 = (Yrucerraaans — KBZruceTrAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHus cnpefa, paccymTaHHble B 6a3NCHbIX NyHKTaX;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbiTas MockoBCKOM GUpKeln;
KBJRUCBTRAAANS - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIEN AlOpauum WHAEKca

RUCBTRAAANS packpbiTori MockoBcKo BupKen.
PaccuuTtbiBaeTCA MeanaHHOe 3HayYeHue KpeauTHOro cnpeaa Spi; 3a nocnegHue 20 TOproBbIX AHeN (MeanaHa us nony-
yeHHoro psga SPT).
Mpu pacyeTe MeaMaHHOTO 3HAYEHWS KPeAUTHOrO cripefa Spi; MPOMEXYTOUHbIE OKpYrneHus 3HadyeHnin SPITl He npousso-
aatcsl. MNonyyeHHoe MefMaHHoe 3Ha4YeHue KpeaUTHOrO cripeaa Spi; OKPYrNsieTcst Mo NpaBunaM MaTemMaTU4eCKoro OKpyrneHus oo
LLenoro 3Ha4yeHnst 6a3ncHbIX NYyHKTOB.

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

Serit = (Yrucerra2a — KBJlRuceTRA2A) X 100, 17)
[pe:
Sprit - 3Ha4YeHUs cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRucBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKO BUpxe;
KBARrucBTRAZA - 3HayeHune CrtaBkm KB[J B TO4YKe, COOTBETCTBYIOLIEN AlopauuMum UHAeKca

RUCBTRAZ2A packpbiTon Mockosckon Gupxen.
PaccuutbiBaeTcsi MeaMaHHoOe 3HaveHne KpeauTHOro cnpeaa Spiy 3a nocnegHune 20 TOproBbIX AHEN (MeAnaHa 13 nony-
YeHHoro psiga SPTI).
Mpu pacyeTe 3HaYEHUsI MeAMaHHOTO KPEAUTHOTO cripeda Spty; MPOMEXYTOYHbIE OKpyrneHust 3HadeHuin SPIIl He npous-
BoAATCSA. MNonyyeHHoe MeanaHHoe 3Ha4YeHWe KpeauTHOrO cnpeaa Spfy; OKPYrisieTcs No npaBunaM MaTemMaTU4eCKOro OKpyrneHus
[0 Lenoro 3HayeHus 6a3ncHbIX NyHKTOB.

Pewntunrosas rpynna lll
PaccuuTbiBaeTcst kpeanTHein cnpeq SPILU 3a kaxabivi ua 20 nocneaHux Toprosbix AHen (18):

SPFIII = (YRUCBTRZB3B - KB/—IRUCBTRZBSB) X 100, (18)
lne:
Sprin - 3Ha4YeHUs cnpea, paccynTaHHble B Ga3nCHbIX MYHKTaX;
YRUCBTR2B3B - poxoaHocTtb nHaoekca RUCBTR2B3B, packpbiTas MockoBckol bupxei;
KBRUcBTR2B3B - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca

RUCBTR2B3B packpbiToi MockoBCKOW BMpKeil.

PaccuuTtbiBaeTcst MeaMaHHOe 3HaYeHUe KpeAUTHOTO cnpeaa Spiyy 3a nocneaxue 20 ToproBbIX AHeN (MeanaHa u3 nony-
yeHHoro psaga SPrIl).

Mpw pacyeTe 3HaAYEHWS MeQVaHHOrO KPEAMTHOMO cnpefa Shty;; MPOMEXYTOUHbIE OKPYriieHust 3HaveHuii SPIIIl He npous-
BoasATCA. MonyyeHHoe MeaMaHHoe 3HauYeHUe KpeaAMTHOro crnpeaa Spty OKPYIIseTcs No npaBunaM MaTemMaTUyecKoro OKpYrieHus
[0 Lenoro 3Ha4yeHus1 6a3nCHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeauTHbIX cnpeaos Ans |V perdTnHroBow rpynnel

C yyeTOM Hanuums B AaHHOW rpynne AOMroBbiIX MHCTPYMEHTOB HU3KOTO KpeAWTHOro KayecTsa, B T.4. NpeaaedonTHbIX, a
Takke JOMNroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOMO KayecTBa, HO 6e3 perTuHra, MeavaHHbIi KpeauTHbIN cnpeg,
Sphy paccunTbIBaeTCs Ha MHAVMBUAYaNbHON OCHOBE AJ1S KaXA0ro JONroBOro UHCTPYMEHTA.
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3HayeHne MednaHHOro KpeAMTHOrO crpeaa Ans JONroBOro MHCTPYMEHTa, BKIOYEHHOro B IV peiTuHroByto rpynny, pac-

CYUTbIBAETCA Ha KaXxayr AaTy onpeneneHna CI'IpaBe/J.ﬂMBOVI CTOMMOCTM JONTOBOro UHCTPYMEHTA B crnejytowemM nopagkell:

[pe:

lpe:

He pexe 4YeM Ha nocneaHnin 4eHb Kaxxgoro KBapTana anda gonrosoro MHCTpyMeHTa onpenendaeTca 3Ha4eHne KpeanTtHoro

crnpefda ¢ NPYMEHEHUEM OLHOMO M3 MEePEYUCTIEHHBIX HWXE CNocobOoB (O4anee — 3KCNepTHOE 3HaYeHWEe KpeamuTHOro
cnpega). OQHOBPEMEHHO Anst ONroBOro MHCTPYMEHTa onpeaensieTcsl BenMynHa OTKNOHEHMS SKCNEPTHOro 3HaYeHust
KpeauTHOro crnpefa oT 3Ha4YeHUs MeAnaHHOro KpeamuTHOro cnpeaa, paccumTtadHoro ang Il pentuHroson rpynnbl Ha aTy
xe paty (ASpt qii-1v));

Me[WaHHbI KpeauTHbIA cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake y6biBaHWS npuopu-

TeTa):

3KCMEepTHOMY 3HaYeHMI0 KPeaMTHOro crnpeaa, eCin OHO paccHUTaHO Ha JaTy ornpedenieHus cnpasennnBoii CTou-
MOCTU [ONITOBOr0 MHCTPYMEHTA;

3HaYeHMI0 MeaNaHHOro KpeaMTHOTO crpeaa, paccumtaHHoMy Ans |l peiTuHroso rpynnel Ha gaTty onpeaeneHns
CcrpaBeArMBoi CTOMMOCTY OMTOBOMO UHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUUMHY ASEE j1j_1y), PACCUNTAHHYIO Ha
Hanbonee NosgHIo0 AaTy onpeaeneHns 3KCNepTHOro 3HaYeHUs! KpeaMTHOro crnpeaa Ans JaHHOro JONToBOro WH-
CTpyMeHTa.

B uenax HacTosILEero NyHKTa B pacyeTe 3Ha4YeHns MegMaHHOro KpeauTHoro cnpena ans lll pedtuHroBow rpynnel HE yyn-
TbiBaeTCcsa npemus 3a cybopaAMHMPOBAHHOCTL B Criyyae, eCcrnv A0MroBOM UHCTPYMEHT SIBNsieTCA CyOopaANHUPOBaHHbIM.

Mpu pacyeTe 3KCNEPTHOrO 3HAYEHUSA KPEAMUTHOro cnpefa MakcumarnbHO MCMNOMb3yTca Habnogaemble pbiHOYHbIE OaH-
Hble. Hke npvBeaeHbl BO3MOXHbBIE METOAbI pacyeTa 9KCMEPTHOro 3HaYeHMs KpeauTHOro cnpeda B nopsiake yobiBaHWs npuopu-
TeTa Mo UCMONb30BAHMIO PbIHOYHBLIX AAHHbIX:

Ecnn Y SMUTEHTa MMEKTCA B 06paLLI,eHV|V| apyrme BbiNyCKX OONTOBbIX LUEHHbIX 6ymar, No KOTOPbIM CylleCcTByeT

aKTMBHbIN PbIHOK U MMETCSA OOCTynNHble LUeHbl YPOBHA 1 nepapxun cnpasegnmBon CTOMMOCTU, TO MEQUAHHOE 3HaYeHne

KpeauTHoro cnpefa paccuntbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKIOHEHNI 3dhPEKTUBHOM JOXOAHOCTM K
noraweHuto (odepTe) Takmx Bbinyckos oT Ctasku KB[] Ans cpegHeB3BELLEHHOro Cpoka A0 noraweHunst (opepTbl) cooT-
BETCTBYIOLLErO BbIMyCKa.

Sty = OKPYIN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Sty - MeguaHHoe 3Ha4YeHne KpeauTHOro cnpeaa, paccyntaHHble B 6@3nCHbBIX MNYHKTax;
YTM; - achdpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTe) No cpeaHEB3BELLEHHON LieHe

i-ro BbiMyCka A0nroBow LeHHow Bymaru, packpbitas Mockosckon 6upxen;

KbA, - 3HayeHue CtaBku KB[1 B TouKke, COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY A0
noraweHuns (odepTsl) i-ro BbiNycka JONTOBON LieHHOW Bymaru;
i - AEHTUMKaATOP BbiMyCKa AONrOBOW LIeHHON Bymarn aMnTeHTa, OTIIMYHOTO OT oLe-

HVWBaeMmoro.

Ecnu BbINycKy 4ONrOBON LIeHHOW Bymaru nnm aMmUTEHTY /MOPYHUTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO
K SPV) aToro Bbinycka NPUCBOEH PENTUHI HAaLMOHAaNbHBIM PEATUHIOBBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To
MeanaHHOe 3HayYeHue KpeauTHOro cnpeaa paccunTtbiBaeTcs no gopmyne (20) kak cpegHee 3HaYeHne OTKITOHEHWI
3 PEKTUBHONM AOXOAHOCTM K NoraileHnto (ocpepTe) BbiNyCKOB AOMIOBbIX LIeHHbIX ByMar ¢ Takum xe unm 6nmskum
KPeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTVBHLIM U MMetoTCA HabnogaeMble pbIHOYHbIE LieHbI
ypoBHs 1, ot Ctaskv KB[] ans cpeaHeB3BeLLeHHOro cpoka A0 norawieHus (odepTbl) COOTBETCTBYHOLLErO BbiMyckKa.
Brnn3knm KpeAMTHBIM PEATUHIOM NPU3HAETCH KPeAUTHBIV PEWTUHT, KOTOPbIV OTKIOHAETCS OT KpeaAUTHOro pernTuHra
3aMuTeHTa/BbINycka/nopyuntens/ no BbiMycKy Ha +/- OO4HY KPeAUTHYIO CTYNeHb.

Sty = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Sthy - MeZMaHHOEe 3Ha4YeHne KpeauTHoOro cnpeaa, paccynTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - 9bheKkTUBHAA JOXOOHOCTb K noralleHuio (ogepTe) No CpeaHEB3BELLEHHON LieHe
j-ro BbINycka A4ONroBow LieHHoW 6ymaru, packpbitas MockoBckon Gupxen;
KB4 - 3HaveHune CtaBkn KB[] B TOYke, COOTBETCTBYOLLIEN CPEAHEB3BELLEHHOMY CPOKY 40

noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;

1 Ecnn va paTy onpeaeneHus cnpaseannBoi CTOMMOCTV AOAFOBOW LEHHOM ByMaru, BKAOUYEHHON B IV peiTuHro-
BYIO rpynny, 3Ha4YeHne MeAnaHHOro KpeauTHOro cnpeaa A5 Heé He yCTaHOBJIEHO, TO pacyeTHas ueHa Takon
[OJIrOBOM LleHHOM byMarn onpeaeneHHass METOAOM NpUBEAEHHOM CTOMMOCTM ByAyLMX AEeHEXHbIX MOTOKOB Npu-
3HAEeTCs paBHOWM HyNIO.
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j - ngeHTUdUKaTop BbINyCcKa AOMTOBOW LIEeHHOW Bymaru, OTIIMYHOTO OT OLLEHNBAEMOTO,
C TaKUM Xe UNn GNU3KNM KPeAUTHLIM PENTUHIOM.

) Mpu OTCYTCTBUM PEVTUHTa BbiNycKa JOMTOBON LieHHON Bymaru, aMuTeHTa / Mopy4nTerns 3Toro Bbinycka, MPUCBOEH-
HOro HauWMOHaNbHbIM PENTMHIOBbIM areHTCTBOM, yKa3aHHbiM B Tabnuvue 1, MeavMaHHoe 3HaveHWe KpeauTHOro
cnpefa paccyvTbiBaeTCH:

O  Kak OTKIMOHeHune 3hpheKTUBHON JOXOAHOCTM K noralueHuto (odepTe) Bbinycka A0NroBoW LeHHon Bymaru aHa-
NOTMYHOrO KPeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTMBHBIM U UMEKTCH PbIHOYHbIE LEHbI
YPOBHS 1 nepapxumm cnpaseanueoi ctoumocTn, ot Ctaskm KB ona cpeaHeB3BeLLEHHOMO Cpoka 40 noralleHus
(obepTbl) COOTBETCTBYHOLLErO BbINyCKa.

AHanoru4yHoe KpeauTHOE KauyecTBO MOXET onpeaensaTbCs Ha OCHOBaHMU NPUCBOEHHOMO KPeOUTHOrO perTUHra
ncxonsa M3 BHyTPEHHeW MeToauKM onpeaeneHust BeNUYMHbl KpeaUTHOro pucka.

o0  Kak MegmaHHoe 3HaveHue KpeauTHOro cnpepa, paccymtaHHoro ans lll pedTuHroBow rpynnel, yBenuyeHHoe Ha
BeNUYuHy AFD.

BenuunHa AFD exerogHo onpeaensieTcs kak pasHuua Mexay cpegHUM 3HavyeHneM YyactoTbl gecpontoBl2 Bbl-
MyCKOB OOMTrOBbIX LIEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHBIX K penTuHroBon rpynne IV, n cpeaHum
3Ha4YeHMeM 4acToTbl AedONTOB BbiMyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKMX 3MUTEHTOB, OTHECEHHBIX K
pevtuHrosown rpynne lll.

CpepnHee 3HauyeHMe YacToTbl AeONTOB BbINYCKOB AONTOBbIX LLEHHbLIX OyMar, 0OTHECEHHbIX K COOTBETCTBYHLLEN
penTUHIOBOW rpynne, onpegensertcs no gopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KONMMYeCTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBum ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONyCTMBLUMX AedonT XoTsa 6bl oa-
Horo obs3atenbCcTBa, NPEAYCMOTPEHHOIO XOTA Obl OAHUM BbIMYCKOM AONTOBbLIX LEHHbIX Bymar B Te-
YeHve COOTBETCTBYIOLLEro nepmoda (roga) Habnogenns;
IS - KOMMYEeCTBO POCCUMCKNX SMUTEHTOB BbINMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuei 1 K COOTBETCTBYIOLLIEN PENTUHIOBOM IPYNMe;
n - NOPSAKOBBIA HOMep nepwoda (roaa) HabnogeHns, npuHagnexalmn MHoxecTsy N;
N - KONIMYECTBO NepMoAOoB HabnaeHns, neT.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTtemMaTny4eCckoro oKpyrieHma 0o Lenoro aHa4vyeHus.

3.5. TMopsgok onpegeneHns gnanasoHa KpeauTHbIX CNpeaoB ANA PEVTUHIOBLIX rPymnn

Bbibop Avana3oHa avana3oHOB KpeauTHbIX cnpeaoB Anga pevtuHrosbix rpynn I, I, 11l ocHoBbIBaeTcsa Ha cnegytowem:

] MeOuaHHOEe 3HaYeHne KpeauTHOro cnpeaa onpenenseTcsl B nopsiake, NpeayCMOTPEHHOM HacTosWwmuM Pernamen-
TOM;

. HWDKHSASA rpaHuua Ans |-ov penTUHroBow rpynnbl npuHMmaeTcs paBHou 0, Tak kak JOXOAHOCTb obnurauui |-o pen-
TUHrOBOW rpynmbl HE AOMKHA ObITb HUXKE cpeaHen JOXOAHOCTU rOCYAapCTBEHHbIX Bymar;

. HWDKHSASA rpaHuua ans 11-on pedTMHroBow rpynnbl yCTaHaBNnBaeTCA paBHONM MeAMaHHOMY 3Ha4YeHUIo |-0 penTUHro-
BOW rpynnbl, TaK Kak AOXOAHOCTb obnuraumii 11-o penTUHroBOM rpynnbl He AOIMKHA ObITh HUXE cpeaHen AOXO4HO-
cTu obnurauui |-oi peMTUHIoBOW rpynnbl;

] HWXHASA rpaHunua ang lll-ei penTuHroBon rpynnbl ycTaHaBNUMBaeTCa paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumi lll-eit peMTUHroBoM rpynnbl He A0MmKHa ObITb HKE cpeaHel Aoxoa-
HoCTU obnurauun I1-oh peNTUHIOBOW rpynnbl;

] BEPXHASA rpaHnLa PEVTUHIOBOW rpynmbl yCTaHaBNMBaeTCA TakuM o6pa3om, YTobbl AManas3oH Mexay HWXKHEW rpa-
HULEN 1 MeanaHou Obin paBeH AnanasoHy Mexay MeanaHon 1 BEPXHEN rpaHnLien penTUHIOBOM rpynmbl.

PacuyeTt gnanasoHa kpeaunTHbIX cnpeaoB (MUHUMAanNbHOMO 3HayYeHus KpeauTHoro cnpeda - Min(a), MakcMManbHOro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) seinonHsetcsa ans |, I, [l peATuHroBowm rpynnel UICXoas U3 3Ha4YeHU MeguaHHbIX KpeaUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON rPpynmnbl B COOTBETCTBMU C Tabnuuen 2 ¢ y4eTom npeMuun 3a cybopanHUpOBaHHOCTb
(ecnu NpUMEHNMO K aHaNM3MPyeMOMY UHCTPYMEHTY).

12 OnpeneneHune yactoTbl A4edONTOB NPONU3BOAUTCS HA OCHOBAHMM My6ANYHBIX AOCTYMHbIX AAHHbIX MO
AedontaMm, Nyb6nNMKyeMbIX Ha callTe COOTBETCTBYIOLLEro areHTCTBa.
OedonTt B oTHOWeEHUM X0Ta 6bl 0AHOrO 0693aTenbCcTBa, NpeayCMOTPEHHOrO XOTH 6bl OAHUM BbIMYyCKOM

[ONroBbIX LeHHbIX byMar amuTeHTa, npegnonaraet 4edonT SMUTEHTa.
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NTorosble AnanasoHbl KpeduTHbLIX CpedoBs npvsedeHs! B Tabnuue 2.
PacueT amanasoHa KpeauTHbIX cnpeaos ans |V peiTUHIOBOW rpynnbl He BbINOMNHAETCS.

Tabnuua 2. inanasoH KpeauTHbIX CNPeAoB PENTUHIOBBLIX rPYH.
[nanasoH KpeauTHbIX CNpeaoB
Min (a) ‘ MepouaHa l Max (B)
Pentunrosas rpynna |

0 + npemus ‘ SI + npemus ‘ 2 X ST+ npemus

PevitnHrosas rpynna Il

SH, + npemus ‘ SPy + npemus l (2 X Sy, — ST + npemus

Pentunrosas rpynna Il

m m m m
Spri + npemus ‘ Sprn T npemus ‘ (2 X Sprin — Spru) * Mpemust

MpumeyvaHwne:

B Tabnuvue 2 3HayeHne nokasarens «npemusi» NPMHNUMaeTCs PaBHbIM 3HAYEHWIO NpemMun 3a cybopaVHMPOBAHHOCTL AN
CcyOOpAMHUPOBaHHBLIX 0bNuUraunii KpeauTHbIX OpraHvM3auuin B crnyvyae OTCYTCTBMS PeWTWMHra Bbinycka, U paBHbiM 0 B
ocTanbHbIX Cry4asx.

MPUNOXEHWE 4

METOOWKA ONPEOENEHUA CNTPABEAJIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

O6LKre NnonoxeHus

OueHKka KpeauTHOro pucka Mcrnonb3yeTcs ANs pacdeTa cripaBeiIMBO CTOMMOCTM akTMBOB. [py 3TOM B 3aBMCUMOCTM
OT CTENEHWN BIMSIHUSI KDEAMTHOIO pUCKa Ha CripaBeAnMBYIO CTOMMOCTb aKTVBbI KNaccMuLMpyoTCa Ha crieqytolume cTagmu:

* cTaHgapTHble (6e3 Nnpu3HakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynnexus geconTa);

*  aKTuBbI, HaxoasLMecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMblil ANA yKa3aHHbIX CTaAWUW 3af0MMKEHHOCTU, CpaBeANnuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pmcka:

CraHpapTHble akTUMBbI (6€3 NpuM3HakoB o6ecLeHeHust), a UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B Criydyae onpeneneHunsi cnpaBeiimBo CTOMMOCTU TaKoW 3a40/MKEHHOCTY C UCTONNb-
30BaHVMeM mMeToAa NPVBEAEHHON CTOMMOCTM ByAyLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cYeTax U BO BKNajax;

e [lonroBble MHCTPYMEHTbI (B Crydae OTCYTCTBUSA LieH OCHOBHOIO PbIHKA M LeH, paccynTaHHblX LieHOBbIM LeHTpoM
HP[, no3sonsioLwmx onpeaenvTs CNpaBeanvByo CTOMMOCTb Ha aaTty onpegeneHus CHA);

e [lebutopckasi 3a00IMKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHMM OTYeTa OLEHLLMKA (C Y4EeTOM MOJTOXKEHUIN, YCTAHOBINEH-
Hbix B Paszgene 7 HacTosALWwero NnpunoxeHns).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:
e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.
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[ns uenen HacTosiLEN METOONKN, KOHTpareHTbl — nHameuayarnbHble npeanpuHuMaTenn npnpaBHUBAKOTCA K KOHTpareH-
Tam — puns3nyeckum nuuam.

TepMMHbI n onpegeneHuns, ucnoJsib3dyemMblie B HactTosLem I'Ipvmo»(eva

KpeanTHbIN PUCK — PUCK BO3HMKHOBEHWNS NOTEPb B pe3ynbTaTte HEeMCNOMHeHNs 06A3aTeNbCTB KOHTPareHTOM (AMUTEH-
TOM) 065A3aTenbCTB, a Takke B pesyrnbTaTe U3MEHEHUs OLEHKN KPeaUTOCNOCOBHOCTM (KpeQnTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBas cTaBka:

e B poccunckux pyénsx:

[lns 3a00MKEHHOCTM CO CPOKOM 10 MOralleHns, He NPeBbIlaoLWmMM 1 KaneHaapHblii AeHb — ctaBka Mosprime?s;

CraBka, onpegensiemas us G-kpuBoii (KpuBol 6eckynoHHon fgoxoaHocT MockoBckol Gupxui4), nocTpoeHHoi no poc-
CUICKMM rocyaapCTBEHHbIM 0bnuraumsm - Ans 3agormKeHHOCTH CO CPOKOM A0 noralleHus, npesblwatowmnm 1 kaneHaapHbIi AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMOSb3YIOTCS CreayoLLMe OKPYINeHns:

3HayeHune cpoka CTaBkM onpegenseTcs 0o 4 3HaKOB Nocne 3ansiToun;

MToroBoe 3HauyeHue CTaBku onpeaensdeTcs Ao 2 3HAaKOB NOCre 3ansiTon.

e B amepukaHCKkux gonnapax:

[lnst 3a00MKEHHOCTM CO CPOKOM A0 MOralleHusl, He NPeBbIaoLWmMM 1 KaneHaapHbii AeHb — ctaBka SOFR1S;

[na 3a40/MKEHHOCTM CO CPOKOM A0 NoralueHus cebiwe 1 KanenHgapHoro gHs, HO He npesbiwatowmm 30 KaneHgapHbIX
OHel — MHTepnonsAunsi CTaBkM Mexay 3HavyeHnem ctaBkn SOFR 1 cTaBkoW MO aMEePUKAHCKMM rocyaapCTBEHHbIM LIeHHbIM Oyma-
ram'® Ha cpok 1 mecsu.

CraBka, nonyyawoLlasica METOAO0M FIMHENHOW UHTEPMONSILUN CTAaBOK MO aMepUKaHCKMM rocyapCTBEHHbLIM obnurauunsm
- ANSA 3a00IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX gHEN.

e B enpo:

[lna 3a40MKeHHOCTU CO CPOKOM 10 MoralleHus, He NpeBbilaoLM 1 kaneHaapHbid AeHb — ctaBka ESTRY7,

[nsa 3agomKeHHOCTU CO CPOKOM 0 noralleHus cBbilwe 1 kaneHgapHoro AHs, HO He npesbiwarowmnm 90 kaneHgapHbIX
[OHeN — UHTepnonaumMs CTaBku Mexay 3HadeHeM ctaBku ESTR v cTaBkol No o6nvrauusiv eBpo3oHbl ¢ peintuHrom AAAS Ha cpok
3 mecsua.

CraBka, nonyvaroLiasics METOAOM NIMHENHOW MHTEPMONALMN CTAaBOK N0 06nuraunsim eBpo3oHbI ¢ perTuHrom AAA - ans
3aJ0KEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 90 kaneHaapHbIX gHENR.

e B npoyumx Bantotax — kak 6e3pnckoBasi CTaBka B COOTBETCTBYIOLLEN BanoTe

dopmyna 1. ®opmyna NIMHENHON MHTEpNONALMHU

RKDmin' eciun Dm < Dmin

m

RKy_ + 1 x (RKy41 — RKy_,),eciut Dpyin < Dy < Doy

Vit —V_4
RKpmax.-€cii Dy, = Doy

roe:

Dm - CpPOK OO0 noraweHna MHCTpyMeHTa m B rogax (OI'Ipe,D,erIHETCH C TOYHOCTbIO 0 4 3HaKOB nocne SaI'IﬂTOVI);

Dmin, Dmax - MMHUManbHBIi (MakcumarnbHblii) CPOK, Ha KOTOPbIN ONpeaernieH YPOBEHb NMPOLIEHTHBIX CTABOK GECKYNOHHOM

[OXO0OHOCTN NOAXOAALLMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LEHHbIX Bymar, B rogax (onpefensietTcs ¢ TOYHOCTbo A0 4 3HaKoB
nocrie 3ansTon);

V1, V.1 — Haubonee 6nnsknii K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHUE KPMBOM BECKYNOHHON [OXOHOCTU, He npe-
BblLIAOLWWIA (NpeBbllwaoLwn) Dm, B rogax;

RK(T) — YpOBEHb MPOLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHumatb 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HACTynneHus cobbitna aedonTta. Mopagok
onpegeneHns PD ycTaHoBMeH B pa3gene 4 HacToswero NMpunoxeHns.

13 hittp://www.mosprime.com/

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

15 https://www.sofrrate.com/

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

17 https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_short-term_rate/html/index.en.html

18 hitps://www.ecb.europa.eu/stats/financial markets and _interest_rates/euro_area_yield curves/html/index.en.html
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LGD (loss given default) — oueHka yposHs noteps B cnyyae HacTynneHus gedonta. PaccumntsiBaeTcs ¢ y4eTom
obecnedeHuns No 06A3aTensCTBY, BKIKOYas 3anor, Nopy4nTenbcTeo U T.n. Mopsaok onpegenequs LGD ycTaHoBneH B pasaene 5
HacTosLLlero MpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKA) — gons oxmaaembix KpeaUTHbIX yBLITKOB, ONpeaensiemas kak OTHoLLe-
HWEe CyMMbl CPOPMUPOBaAHHOIO pesepBa MNof KpeauTHble YObITKM K BanoBon 6anaHcoBOW CTOMMOCTU KPeaUTOB MO AaHHbIM OT-
yeTHoCcTM MC®O BbIGpaHHbIX 6aHkoB. MNopsaaok onpefaenerHus CoR ycTaHoBreH B pasaene 6 HacToswero MpunoxeHus.

KpeauTHbIN PeMTUHT — MHEHNE HE3ABMCUMOIO PENTUHIOBOrO areHTCTBa O CMNOCOBHOCTUN PEATUHIYEMOrO fnLa UCMos-
HATb NpUHATbIE Ha cebsa dmHaHcoBbIe 06sA3aTenbLCTBa (O ero KPeamMTocnocobHOCTU, OMHAHCOBOW HaAEXHOCTW, PUHAHCOBON
YCTONYMBOCTH), BbIpaXXEHHOE C MCNONb30BAHNMEM PEVTUHIOBOW KaTeropumn no onpeaeneHHon penTMHIroBOK LKare.

B uenax npymeHeHnst HacTosILen METOAMKN ANA MOHUTOPUHIa npuaHakoB obecueHeHnsa n cobbiTuii aedonTa UCnosb-
3yloTCs UHOpPMaUusi, monyvyeHHasa (onyGnukoBaHHas) OT CreayoLnX PEATUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeinTtunHroBoe AreHTtcTo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e OO6LLECTBO C OrpaHM4YeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPA»)

e OOLLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLI0 «HaumoHanbHble KpeanTtHele PenTuHriny (OO0 «HKP»)

B uensx npymeHeHus HacTosLLen MeTOAUKN AN onpeaeneHns ypoBHS perdTuHra ¢ Lenbio nocrnegywero onpegene-
HWs BenuyuH PD, ncnonbsyetcsa nHdopmauus, nonydeHHas (onybnukoBaHHas) OT criedyoLwmnx PENTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeintuHrosoe AreHtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeaUTHOro penTuHra (rpenp) - MMHUManbHbIV Wwar getanusauum KpeautHoro pentmHra B 6ykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

DedonT - HactynneHue cobbITUi, NpMpaBHMBaeMbIX K 4edONTy U YyCTaHOBMNEHHbIX B pasfene 3 Hactodwero [Mpuno-
XKEHUSI N OTCYTCTBME YPErynmpoBaHns CUTyaLum Ha CPOKW, onpeaensieMble OTAENbHO ANS pa3HOoro Buaa akTneos/obs3aTensCTs.
MpenenbHble CPOkM NpU3HaHMA aedhonTta AN pasnuyHbIX BUAOB 3aA0MKEHHOCTM yka3aHbl B n. 3.1.

OnepauuoHHasa aebuTopckas 3aAo0mKeHHOCTb — ebutopckas 3a40KEHHOCTb, OTBEYaloLWas KpUTepusm, yCTaHOB-
NeHHbIM HacTosawwmmun MNpaeunamu onpegenenns CHA ansa npusHaHus 3a40MKEHHOCTU ONepaLMOHHON.

Paspen 1. CtaHaapTHble akTuBbI (6€3 Npu3HaKkoB o6ecLeHeHus)

1.1. [nsa onepauvoOHHOW 3a40MMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegeneHns CHA, onCKoHTU-
poBaHue He NpoBOAUTCA, NpY cobnoaeHun TpeboBaHUn ANA NPU3HAHUA 3a00JPKEHHOCTM B KQ4YE€CTBE ONepaLMoOHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecLieHeHns, CnpaBeAnnBas CTOMMOCTb KOTOPbIX ONpeaenseTca no metoay
NPVBEAEHHOW CTOMMOCTM ByayLmnx OEHEXHbIX NMOTOKOB (3@ WCKIIOYEHMEM Oeno3vTOB, NOpAAoK OnpeaerneHns crpaBeannBomn
CTOMMOCTM KOTOPbIX YCTaHOBMNEH HacToswwmmMm Mpasunamu onpegenenns CHA) paccunteiBaeTcs cneayowmmM obpasom:

dopmMyna 2:
Py
(1+R(T(n)))

PV =3N_, ro7ss (1= LGD  PD(Tn)).

rge

PV — cnpaBefnivBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO AEHEXHbLIX MOTOKOB A0 AaThbl MOraleHns akTuea, HaunHas ¢ aatbl onpegenenuns CHA,;

P,, - cymma n-0ro AeHEeXHOro noToka (MpoLeHTbl U OCHOBHas cymma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HauMHasa ¢ gatbl onpegenenms CYA;

R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBMM C NMOPSIAKOM, YCTaHOBMNEHHbIM B pasaene
«OBLwme NonoXeHus»;

T(n) - konn4yecTBO AHen oT Aatbl onpegeneHns CHA 0o faTbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposaTHoCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedeHue T(n) aHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOSOXEHUN, YCTaHOBIEHHbIX
B pasgene 4 Hactoswero MNpunoxeHus.
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LGD (Loss Given Default, notepu npu geconte) — Aonst 0T CyMMbl, NOABEPXKEHHON KPeAUTHOMY PUCKY, KOTOpast MOXeT
6bITb MOTepsiHa B criydae Aedonta KOHTpareHTa; onpeaenseTcs B COOTBETCTBUMM C MOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpomexyTouHble 3HayYeHNs pacyeTa NpUBeAEeHHON CTOMMOCTUN AN KaXKA0ro AEHEXHOro noToka, CKOPPEeKTUPOBaHHbIE
Ha BENNYMHY KpeaUTHOro pucka, He OKpYrNsitoTCS.

1.3. [Ans oueHkn cnpaBeAnnBon CTOMMOCTU Npas TpeboBaHuii No akTueam (gorosopam) PoHaa K huamyeckum nuuam
A0 HacTynneHus AgedonTta u ¢ ydyeTom nonoxeHun B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOW Kaxgoe Npon3sBeaeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegenseTtcs B COOTBETCTBUN C MOPSAKOM, YCTaHOBMNEHHbIM B pasgene 6. [1nsa oueHku
CTaHAAPTHLIX aKTUBOB UCMOSb3yeTcs 3HadYeHe CoR ansa ctagum 1.

Paspgen 2. OueHka aktnBoB. OGecLeHeHue 6e3 aedronTa.

2.

2.1. Mpwv BO3HMKHOBEHNM COBbLITUS, BeAyLLEro K 06ecLieHeHWIo, cnpasei/iMBas CTOMMOCTb AOMNTOBbIX MIHCTPYMEHTOB
(B cny4ae oTCyTCTBUS LleH OCHOBHOTO PbIHKa U LieH, paccunTaHHbiX LieHoBbiM ueHTpom HPL Ha aaTy onpepenenuns CHA), B Tom
yucrne AeHEeXHbIX CPeCTB Ha cHeTax M BO BKIaAax, crnpaseannsas CTOMMOCTb A4ebUTOPCKol 3a40/MKeHHOCTH, NpaB TpeboBaHns
no gorosopam 3anma u KpeauTHbIM Jorosopam (B cryyae, ecnv 3anmMoaasLEeM Mo A0roBopy BbicTynaet PoHA), onpegensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNPaBeanMBON CTOMMOCTMN No hopmyne 2.

2.2. Cob6bITus, Beaylume K o6ecLieHeHuIo:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.2.1.1. YxypweHue pUHAHCOBOro NOMoOXeHUs, oTpasnsLuMecss B AOCTYNHOW (PMHAHCOBOM OTHYETHOCTU, B TOM yucrne
CHWXEHWE CTOMMOCTU YNCTbIX akTMBOB Bornee yem Ha 20%);

2.2.1.2. HeratnBHOe AeNCTBME PEVTUHIOBLIX areHTCTB — B CllyYae Hanu4yms y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOASLWNX MO0 B peecTp KpeaUTHbIX PENTUHIOBBLIX areHTCTB, NMMbOo peecTp unumanos 1 NpeacTaBUTENBCTB MHO-
CTPaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccum:

e CHwxeHue penTuHra Ha bonee Yyem 3 CTyneHy;

e OT3bIB peiiTMHra (3a UCKMYEeHNeM CryyYaeB, Kora KOHTpareHTy MpPUCBOEHbI PENTUHIM HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SABMSEeTCS CNeACTBMEM YXYALIEHWS KPeAuTOCNOCOOHOCTM 3amMuTeHTa). Takoe pelueHune
ohopMnAeTcs MOTUBMPOBAaHHBIM CyXAeHueM YnpasnstoLen KoMnaHuu.

YXyaLlweHne penTuHra, NpMCcBOEHHOTO MO MEXAYHAPOAHOM LKane B MIHOCTPAHHOW BanioTe Anst 3a40/PKEHHOCTU He yyu-
TbIBAeTCA B Ka4ecTBe NMpusHaka obecleHeHns B criyyae, ecrnv oHun obycrnoBneHbl yXyaleHNeM CTPaHOBOW OLEHKM aMuTeHTa /
3aemLuuKa.

YXyALleHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PEeNTUHIOBbIM areHTCTBOM U
Y4YTEHHOE B Ka4yecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, ECNN NPUYMHON YXYALIEHUS SABNSAETCA OOHO U TO
Xe cobbITne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN HA OCYLLECTBIIEHME OCHOBHOIO BUAa AESATENBHOCTU.

2.2.1.4. Wcuye3HoBeHME akTUBHOTO pbiHKa 1 ueHbl HP ons ovHaHcoBOro aktmea B pesdyrnbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)™.

2.2.1.6. [Onsa 3agoymkeHHOCTM MO 3arMMaM, kpegutam, UMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLEN3BECTHBIM Ae-
onT no oGs3aTeNbLCTBAM XONANHIOBOW KOMMNaHUM Unu AedonT no ny6rnmMyHoMy Aonry kKomnaHui rpynnbi??, K koTopoii npuHag-
TNEXMNT KOHTPAreHT, B Criydae NPOAOIMKEHNSA 06CNy>X1BaHWSA Jonra CaMMm KOHTpareHTom nocne cobbitns gedonra.

221.7. [nsa HeobecneyeHHOW 3a00IMKEHHOCTM MO 3anmam, kpeantam, UHAHCOBLIM UHCTPYMEHTaM — PE3KUIN POCT
[OX0OHOCTM Mo MyGnUYHOMY AONTY KOMMaHWIA rpynnbl, K KOTOPOW NPUHALANEXUT KOHTPAreHT (3a UCKIYEHUEM cryyaes, Koraa
KOHTpareHT nMmeeT NybnmnyHble KOTMPOBKM AOMTOBbLIX 06A3aTENbLCTB 1 3TU KOTUPOBKM HE NMOKa3sbiBaloT NMPU3HAKOB 06ecLeHeHNns ).

2.2.2. B oTHOWeEHUN PrU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y YnpaBnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBaTb 0b6s3aTenbLCTBa, B TOM Yucne - noteps paboTsbl, CHkeHne 3apaboTHONM NnaTbl UM MHOTO pacrnonaraeMoro 4oxoaa,
noTeps TPyA0oCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, SIBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa huanyeckoro
nviua.

2.2.2.2. MosiBneHve y Ynpaensiowen koMmnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
h13NYECcKoro nuua B o6beme, BNUSIOLWLEM Ha CMOCOBHOCTbL K3NYECKOoro nuua obenyxusaTe cBoun obasatenbcTea?l.
2.2.23. MosiBneHve y YnpaensioLwen KoMnaHum nHgopmaummu o Bo30yXAeHUn YrofioBHOMO Aerna B OTHOLEHUN hu-

3M4eCcKoro nuua unm obbaBNeHUN ero B PO3bICK.

19 B TOM uymncne cooTBeTcTBMM Co CT. 3. ®3 N2127 «O HecocToaTenbHOCTH (6aHKPOTCTBE)», PpaCCMOTPEHME CYAOM MO CYLLEeCTBY
3aaBfeHni 0 6aHKpoTCTBE M T.4. DaKT nojayn 3assreHus 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.

20 MoHsATHE rpynMbl CBA3AHHbIX NIUL/KOMMAHWM BBOAWTCS MO aHANorMm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®depepaumn (bBaHke Poccun)»

21 HanpwuMep, UCMOMHUTENBHOE NPOU3BOACTBO Ha CyMMy 60siee YeM MOSIOBMHA MECAYHOro goxoaa dbusanuua
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2.2.3. B oTHOWeHUN (pU3NYECKUX U IPUAUYEeCKUX NNLL.

2.2.3.1. HapyLlueHune cpoka UcnonHeHnst 06s3aTenbCTB HA MEHBLUNIA CPOK, YeM onpeaerieHo YnpaensaoLwen komna-
HWEN Ons npusHaHus aedonTa (BKMYas NocneaHun AeHb Cpoka, YCTaHOBMNEHHOro Anst gechonTa), HO GonblUMA, Yem Ans npu-
3HaHUS ebUTOPCKOW 3a40MKEHHOCTM ONepPaLMOHHOMN.

YnpaBnsiowas KoMnaHua MMeET NpaBo He cuuTaTb 06ecLieHEHHON 3a00IMKEHHOCTb (kpoMme 06s13aTensCcTB No onepa-
LMSIM Ha PbIHKE peno 1 ¢ NPOU3BOAHBIMM MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAWH AeHb, B Crlydae Hanuyins AoKyMeHTOB (Konun
OOKYMEHTOB), CBUAETENLCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNM 00A3aTENLCTB.

Takoe pelueHne opopmnseTcs MOTUBMPOBAHHBLIM CYXXAEHMEM YNPaBnsioWwen KOMNaHun ¢ NPUNoXKeHMeM Konum noa-
TBEPXKAAKLLNX JOKYMEHTOB.

2.2.3.2. lMpepoctaBneHne KPeaAMTOPOM YCTYNKMN CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH UNN JOTOBOPHbIX
YCINOBWIA, CBA3aHHbLIX C PUHAHCOBLIMW 3aTPYAHEHUSIMM 3TOrO 3aeMLLMKa, KOTOPYHO KpeamMTop He npeaoctasun bbl B MIHOM criydyae
(B TOM uncne pecTpyKTypusaunsi 3aiOMmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLmnei 3af0iMKEHHOCTM UMM OTCPOYKOW BCEX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLmne Kk o6ecLeHeHMIo, He yKkasaHHble B HacToAwmx MNpaBunax onpegenexdunsa CHA, mo-
ryT NIpUHMMaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHWUM MOTMBMPOBAHHOIO CYXAeHWs YnpasnstoLen
KOMMaHUK C yKasaHuem AaTbl BO3HUKHOBEHWS CobbITUA 0BecLeHeHns 1 cogepxaHun Takoro cobbiTns ¢ NOATBEPXKAEHNEM UH-
dopmMaunm 13 OTKPbITBIX UM COBCTBEHHBIX MCTOYHMKOB YNpPaBnsioLWen KoMnaHmu.

2.3. B cny4ae ecnu npu NpoBeAeHNM MOHUTOPWHIA CTaHOBUTCSI AOCTYMHOM MHDOPMaLMs 0 Npu3Hakax oGecLeHeHus,
crpaeeanviBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aary.

2.4. OGecueHeHue no pPa3finiHbIM aKTMBamM, OTHOCALUMMCSA K KOHTpareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMSA 0BeCLieHEeHNss MO OOHOMY akTVMBY OCTamnbHble akTVBbl, OTHOCALLMECS K KOHTP-
areHTy, TaKkke cuMTaroTca 06ecLeHeHHbIMN22.

24.1.2. MopyunTenbCcTBa 1 rapaHTUM KOHTpareHTa ¢ npmaHakamm obecueHeHns NPUHMMAlTCA B pacyeT € y4eToM
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MoHUTOPWHT No hHAHCOBOW OTYETHOCTM - HE NO3XKe YeM Yepesd 1 MecsiL nocre NosiBNeHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga anst otyeTHocty no PCBY 1 1 pas B rog ans ot4etHocTy no MC®O.

2.5.2. MoOHWTOPMHT NO pbIHKY LieHHbIX Bymar npoBoanuTCcs Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHWTOPUHT NO hM3N4ECKMM N1MLamM NpoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHWTOpPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTenscTBaM Ans pUaNYECcKUX NuL NpoBoaUTCst pa3 B Mecsil,. B
crnyyae Manomn 3Ha4MmocTu aktnea no otHoweHuio K CHA (mexee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B kBapTar.

2.6. Bbixoa 13 cocToAHUA obecLieHeHuUs.

3a80mKeHHOCTb NepecTaeT cuMTaTbCcs 06ECLIEHEHHONM B CNEAYIOLWMX CryqasX:

2.6.1. [ns oopuanyeckux nuy

2.6.1.1. [ns obecueHeHns 13-3a NPeBbILLEHMS NOPOroBbIX 3HAYEHUN - B Cllyvae npekpalleHus npuBeLlero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHUIN (PMHAHCOBBIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHNs N3-3a MOHWXKEHUS PEUTUHTA - B Cry4Yae MNOBbILLEHNS PENTUHIA, KOTOPbIN paHee Obin no-
HWXEH, MO0 COXpaHeHNs PENTUHIa Co CTabunbHBIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsiLLEB.

2.6.1.3. [na obecLeHeHns n3-3a pe3koro pocta 4OXOAHOCTU MO TOPryeMbiM A0MroBbIM MHCTPYMEHTaM 3MUTEHTA —
B Clyyae BO3BpaLLEHNsi CNP3A0B MO 06nurauusiM aMuTeHTa Kk G-KpUBOW K NPEXHUM YPOBHSAM (MO0 YPOBHSAM KOMMNaHWUiA, KOTOpble
[0 MOMeHTa oGecLieHeHNs1 TOproBanuck ¢ GnmnskuM cnpagom kK G-kpueoin2s),

2.6.1.4. [nsa obecueHeHnsa ns-3a NoTepu NULEH3UN — B CNyvae BOCCTAHOBIEHNS IMLEH3UN NTMOO NONy4YeHUs NMLEeH-
3UM Ha 3TOT XXe UMW MHble BUAbI AESTENBHOCTU; BbIXOA, U3 COCTOSAHNUSA 0BecLIeHEHNST BO3MOXEH TOSbKO B CryyYae NnosfyyvyeHus He
MEeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOOOBOIO OTYETa O AESATENIbHOCTU KOHTPareHTa B HOBOM KavyecTBe, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE MPU3HAKN 0BECLEHEHMS.

2.6.1.5. [nsa obecLeHeHnst N3-3a MCHE3HOBEHUS aKTUBHOIO PbIHKA U3-3a OMHAHCOBLIX NPOBNEM SMUTEHTa — B Cry-
Yae BOCCTAHOBIIEHUS] aKTUBHOIO pbiHKA M OTCYTCTBUSI UHBIX NMPU3HAKOB 06eCLEeHEHUS.

2.6.1.6. [nsi obecueHeHns 13-3a Hanu4ms Npu3HakoB 6aHKPOTCTBA — B Cry4Yae OTCYTCTBUS NPU3HaKoB GaHKpoTCTBa
B TEYEHME CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex crnyyaeB - B cnyvyae U3MeHeHUs cocTaBa akLMOHEepOB, KOrga HOBble aKLMOHepbl CyLEeCTBEHHO
ynyylwawT OLEHKY BO3MOXHOW MNOoAOEpPKKM 3aeMLuMKa/koHTpareHta. [aHHoe p[encteMe [OMmKHO OblTb 000CHOBaHO
MOTUBMPOBAHHBLIM CY>XOEHVEM.

22 KpoMe cnyvaes

. Han4na pbiIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40J/1KEHHOCTU KOHTpaFeHTa/BMI/ITeHTa;

° OCI'IapVIBaEMOf/'I 3a40JIXEHHOCTU MO NeHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
23 Cnpa,q ANA NPOCTOThbl MOXET U3MEePATLCA KakK pa3Huua Mexay 4OXOAHOCTbHO O6J'II/IraLlI/IVI n G-KpVIBOI?I Ha CpPOK, paBHbII7I Arpauun 06J'II/IraLlI/IVI.
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2.6.2. B oTHOWEHUN hU3NYECKMX NUL,.

2.6.2.1. Ons obecueHeHNs U3-3a MHGopMaLmmn 06 yXyALLUEHUW NNATEXECNOCOBHOCTM — B Crly4Yae NonyyeHus uHpop-
MaLuuMM 0 BOCCTAHOBIIEHUM NIATEXECNOCOGHOCTY 1 COXpaHEeHUM 3TOro cTaTyca B TEYEHWUEe Cpoka He MeHee 6 mec.?

2.6.2.2. Ons obecueHeHNs n3-3a MHGopMaLmy 06 UCNOMHUTENBLHOM NPOU3BOACTBE — B Cy4Yae noralleHns 3afdorn-
YKEHHOCTM MO UCMOMNHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLWEHUW topuANYECcKnX U PU3NYECKnx nuu,.

2.6.3.1. Ons obecueHeHNs 13-3a HapyLUEHWS CPOKOB UCMOMHEHUst 0683aTeNbCTB — B Criydae NoSIHOrO UCMOMHEHUS

NPOCPOYEHHBIX 06593aTENbLCTB N HE MeHee YeM 6 mec. o6CnyxmMBaHNs 3a40MmMKeHHOCTN 6e3 NpocpoYek, NPEBbILLAIOLWNX CPOK,
NO3BOMNSAOLLMIA OTHOCUTL 3a0IMKEHHOCTb K ONepaunoHHoN. B cnyyae Hanuyms JOKyMEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOSfTHEHUN 0653aTenNbCTB U peanbHOM UCMONHEHNW 0693aTensbCTB B TedeHne 3 AHen Nocre HaCTYNNEeHNs Cpoka KOHTP-
areHT/3aeMLMK TaKkke MOXeT ObiTb BbIBEAEH M3 COCTOSAHMA 0BecLeHeHns, AaHHoe AeicTBMe AOMKHO OblTb 060CHOBAHO MOTK-
BUPOBAHHLIM CYXEHNEM.

2.6.3.2. [ns obecueHeHns n3-3a pecTpykTypusaumm B nonb3y 3aemLlmka — B Criydae nosiHoro noralueHnst pecTpyk-
TYPVPOBaHHOW 3a40/MKEHHOCTU (KpoMe cryyaes, Koraa OJ4HOBPEMEHHO C MoralleHneM BO3HVKaeT HoBas 3a[0iMKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3aJ0MKeHHOCTM 6e3 pecTpyKTypm3aumin 1 NpoCpoYeEK, NPEBbLILIAOLWMX CPOK, NO3BOMAOLWMNA OTHOCUTL 3a-
DOMKEHHOCTb K OrMepaLMoHHONM, B TeYeHMe CpoKa He MeHee 3 MeC. Nocrie MoralleHns pecTpyKTypUpoBaHHOW 3aJ0MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdoOpMauuM O npekpaweHun cynebHoro/yroroBHOro npecnefoBaHust 3aeMm-
LMKa/KoHTpareHTa nytem onpasgaTenbHOro npurosopa nubo npekpaweHns gena. Mpu 3Tom B cnyyae MMPOBOrO CorfalleHus
MeXay 3aeMLUMKOM/KOHTPareHToM 1 UCTLOM Ynpasnsowas KomnaHmsa obsas3aHa npoBecT OLEHKY (hMHaHCOBOrO COCTOSIHMSA C
Y4ETOM M3BECTHbIX UNW NpeAnonaraeMbixX YCroBUiA MUPOBOIO COrMnaLleHus.

2.6.3.4. [nsa 0653aTenbCTB KOHTPareHTa, KOTopble CTany o6ecLeHeHHbIMU U3-3a HapyLLEeHNs YCoBMI 06CnyXmBa-
HWS No Apyrum obs3aTensCcTBam KOHTpareHTa/aMUTeHTa, — B Criy4ae noralleHus pecTpyKTypupOBaHHOW UM NPOCPOYEHHON 3a-
OOIMKEHHOCTU N 06CNYyXMBaHMA BCEN NpoYdert 3a0MmKEHHOCT 6e3 HapyLLEeHWI YCOBUIA U PECTPYKTYpMU3aLmii B TEHEHNE BCEro
nepuoga Ao norawueHus n 6 mec. nocne noralieHnst NPobnemMHo 3aJ0MKEHHOCTH.

2.7. Pac4eT cnpaBegnMBOW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecLeHeHus ([o AedonTta KOHTpareHTa)

2.7.1. CnpaBeanvBasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLieHeHns onpeaensieTcsi no MeToay
NpVBEAEHHOW CTOMMOCTY ByayLLMX AEHEXHbIX MOTOKOB, YYUTbIBAst KPEAUTHbLIE PUCKM YepEe3 KOPPEKTUPOBKY AEHEXHbBIX MOTOKOB
(Popmyna 2), 3a UCKIHOYEHUEM CIyYaeB, OMUCaHHbIX HUXE B 3TOM nyHkTe. BepoaTtHocTb aedonta PD(T(n)) onpepensietca ¢
Y4YETOM MONOXEHWUW, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBov CTOMMOCTM NpaB TpeboBaHui No akTueam (gorosopam) ®oHaa K pusanyecknm
nuuam o HacTynneHust gedonTta u ¢ y4eToM nonoxeHui B Pasgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW kaxaoe nponsee-
aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpenensaeTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBNEHHOM B pa3gene 6. [na
OLEHKN KpeanTHO-06eCLiEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHoO YacTn 3agormkeHHocTn B dopmyne 2 B kavecTBe (Tn) npuHumaeTtcst 1 AeHb, ecnm mMo-
TUBMPOBAHHbLIM CY)XAEHWEM He YCTaHOBIEH MHOM CPOK.

UHopmayusi 0 8bisienieHHbIX rnpu3Hakax obecuyeHeHuUs1 U 8bixode u3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpasnsowel komnaHuel 8 CrneyuanusuposaHHbil derno3umaputl He no3dHee credyrouwezo paboye2o OHsI 3a OHeM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs1 unu 8bixo0a U3 cocmosiHUs obecueHeHuUs (Mpu ycrosuu, 4Ymo uHghopMayusi O 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs unu ebixo0a U3 COCMOSIHUSI 0becueHeHUs1 NMPsSIMO Ulu KOCBEHHO Habnlaema Ynpasnswouwel Komna-
Huedl).

Pasgen 3. OueHka akTMBOB, HaXoAsALWMXCA B COCTOAHUM aedonTa.
3.
3.1. MpenenbHble CPOKN NPU3HaAHUA fedonTa ANA pasNUYHbIX BUAOB 3a40/MKEHHOCTH.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLLUKOB

O6si3aTenbCTBa N0 06NMraumUsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOB?S 7 / 10 pabouux gHewn

O6Gs3aTenbCcTBa NO BbiNnaTe AOX04a No AONEBbLIM akTUBaM pOCCVII7ICKI/IX/VIHO-

26 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

ObGnazaTenbcTBa NO 3anMam/KpeaMTam PUANYECKUX ML 30 kaneHpapHbIX gHeWN

Obs3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx gHein

2 Hanpuwmep, yBonbHeHne 6e3 nepexofa Ha HoBYIo paboTy ABNSETCS NPU3HaKoM 0GecLieHeHus, Npy YCTPOMUCTBE Ha HOBYIO paboTy 3af0rKeH-
HOCTb 3aeMLLUMKa NepecTaHeT cunTaTbesl obecLieHeHHon Yepes 6 mec.
% [laHHbIN CPOK MCMONb3YeTCs TOMBKO B Crlydae Harmumst COOBLLEHNI OT SMUTEHTA, areHTa UM WHbIX YMOMIHOMOYEHHbIX JML, O HAMEPEHNN UC-

NonHUTbL 0bs3aTenbcTBa B Grivxaniume OHWU, T.€. O TeXHNYECKOM XapaKTepe NPOCPOYKU. B cny4ae OTCYyTCTBUA Taknux COOGIJ.leHI/IFI nvéo B cny4yae
obbsaBMNeHNs o ,Eled)OJ'lTe ﬂe(bOJ'IT CYMTaEeTCA HaCTynMBLLUMM CO OHA, crieayroulero 3a yctaHoOB1IEHHbIM CPDOKOM UCMNONHEHNA obsa3aTensbeTB.

26 ,D,aHHbIVI CPOK UCNOnb3yeTCA TOJNIbKO Npv Hann4nm COOGLL{eHVII;I O BbInnate agnBngeHOoB SMUTEHTOM.
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MHasa 3ag0mKeHHOCTb hrnsmdecknx u lopuandeckmnx nuuy nepeg NN 90 kaneHOapHbIX gHewn

3.2. B oTHoweHMM topuanyecknx nuu AedonT n NpMpaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXKe:

3.2.1. HapyleHve ycnoBuin noralieHnss unv BbeinnaTbl NPOLEHTHbIX AOXOA0B MO aKkTMBY, a Takke nioboro MHOro
obsA3aTenbCTBa Ha Cpok, bonbLUMi, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHopMaums NpsiMo U KOCBEHHO Habnaaema
YnpaBnsioLen KoMnaHmen.

3.2.2.  OdwmumanbHoe onyGnvkoBaHe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMN Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccurickon degepaunm Mnm MHOCTPaHHbBIX FOCYAAPCTB MHAOPMaLMM O MPOCPOYKE WUCTIONHEHWUS 3MUTEHTOM
CBOMX 006A3aTENbLCTB;

3.2.3.  OdmumanbHoe onybnvMkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumnansHoe onybrnmMkoBaHWe peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHMWA coobLleHns 40 AaThl, NpeLwecTByoLWwen gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMeEHeHNs npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwmumanbHoe onybnmkosaHne nHpopmaLmm o MMKBMAALIMN IOPUANYECKOrO NN, 3a UCKITIOYEHNEM CryYaes
NOrMOLLEHNS N NPUCOEONHEHWS.

3.2.6.  TpucBoeHue 3aemLumnky/koHTpareHTy pentuHra SD (Selected Default) unm D (Default) co cTopoHbl peiTuHro-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTopoM HEBO3MOXHOCTU 3aeMLUMKa UCMONMHUTL obasaTenbcTBa B CUNY Kaknx-nmbo ob-
cTosaTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHOweHun cpmusanyecknx nuy Kk aecdonTty NnpupaBHUBalOTCA crneayrolme coobITUA:

3.3.1. HapyweHusa ycnoBui norawieHns unv BbinnaTtbl NPOLEHTHbLIX JOXOLOB MO aKTUBY, COCTaBMSIOLEMY aKTMBbI
MN®, a Takke Noboro MHoro obs3artenscTea AebuTopa Ha cpok 6onee yem ykasaHo B n.3.1., B cnyvyae ecnv gaHHasa nHgopmaums
NpsIMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpU3HaHnM nuua 6aHKpoToM.

3.3.3. OdwmumanbHoe ony6rnmMKoBaHUE peLleHns 0 Ha4Yane NpUMMEeHeHNs K nuuy npoueayp 6aHKpoTcTBa — CO AHS ony6-
NMKOBaHWA CoobLLEeHVa 0 AaTbl, NPeALIecTBYOWeN Aate onybnnkoBaHusa coobLLeHs 06 OKOHYaHUM NpUMEHeHUst Npoueayp
GaHKkpoTCTBA.

3.3.4. TonyyeHue cBegeHuit 06 ocyxaeHUn U3NYECKOro nuua Mo YronoBHbIM MPECTYNNEHUsM (KpoMe Criyqaes
OCYXX[EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tlony4yeHue cBeaeHuii 06 06bABNEHNM hr3nYeckoro nuua nponasLLnM 6e3 BecTu.

3.3.6. TonyyeHue uHdopmMaLmm o0 HaCTynneHnn cmepTr huamyeckoro nuua.

3.4. OecdbonT no pasnMyHbIM aKTUBaM, OTHOCALLMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa No OAHOMY aKTUBY OCTallbHbIE aKTUBbI, OTHOCSLLMECS K KOHTPAreHTy, Takke
cyMTalTCa HaxoaAwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABMXKMMOCTM, CTPAxXOBKOW NMGO 3anorom MUKBMAHBLIX LEeHHbIX Bymar nopyyu-
TenbCTBa M rapaHTUM HaxogsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTuiA, NPUpaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cynTa-
€TCHA HaxoAsLWMMCS B COCTOAHUN AedonTa, BCe aKTUBbI, OTHOCSALLMECH K HEMY, CHMTAIOTCS HaXOAALMMUCH B COCTOSIHUM fe-
cdonTa.

3.4.4. Ynpaensawowas KOMMaHUs MpyW MOHWUTOPWHIE 3a0MKEHHOCTW YYUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Yy XONAMHIOBOW KOMMNaHUM NGO Yy KIoYeBbiX2! KOMMaHWid rpynnbl, K
KOTOPOWN NPUMHAANEXUT KOHTPAareHT, 1 nonyyYyeHun nHdopmaumm o6 9ToMm Ynpasnsiowen KOMNaHnen, KOHTpareHT Takke cumTa-
eTCs HaxoAALMMCS B COCTOSIHUN AedponTa (3a NCKMYeHneM Cry4aeB, KOraa KOHTpareHT umeeT nyonnyHble KOTUPOBKW aKLuK,
OONroBbIX 06A3aTENBLCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKM HE MOKa3blBaloT NPU3HakoB obecueHeHus, a Takke
cnyyaes, Korga KOHTpareHT npoornkaeT ob6cnyuBaTb AONT NOCHE HACTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NPUHAANEXNT).

3.5. OueHka cnpaBeanuBon CTOMMOCTU aKTUBOB, HaxoasLWwmxcs B aedonTe
[na BCex KnacCcoB aKTMBOB, HAXOASLUMXCSA B COCTOSHUM AedonTa, CnpaBeanvBas CTOMMOCTb akTuBa onpefensieTcs B

cooTBeTcTBUM ¢ opmyrnon 2, npu atom PD(T(n)) npuHMmaeTcsa paBHbIMU 1.

3.5.1. 3apgomKkeHHOCTb (M3NYECKUX ML, OLEeHMBaeMas 40 HacTynneHnst cobbiTuin gedonTa ¢ ucnons3oBaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonta unu npupaBHEHHbIX K HEMY cobbITUIA OLeHUBaeTCst B oOLLeM Nopsiake, € UC-
nonb3oBaHnem PD n LGD. Npu atom 3HayeHne PD ans Takon 3agomKeHHOCTU NMPUHUMAaETCS paBHbIM 1.

3.5.2. B cnyyae, ecnu KOHTPAreHT/aMUTEHT HAXOAMTCSA B COCTOSIHMM GaHKpOTCTBa

3.5.2.1. CTOMMOCTb NPUHMMAETCS PABHOW HYIO MO TPeOOBaHUSAM Ha NoralleHne OCHOBHOTO forra (MonHoe/yacTuny-
HOE, CPOK KOTOPOro HAacTyMnuI) U NPOLEHTOB, 3a UCKMOYEHNEM J0Mra, OLLEHNBAEMOrO OLIEHLLMKOM 1 06ecrneyYeHHOro TopryemMmbiMum

21 CnnCOK KNoYeBbIX KOMMaHUn rpynnbl, K KOTOpOﬁ NpUHaONEeXUT KOHTpareHT, CoCTaBAeTCA ynpaBnmou_leVl KOMMaHuen CaMOCTOATENBHO.
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LeHHbIMK Bymaramu, HeABMXKMMOCTbBIO, OMUMOHHBLIM COrnalleHMEM, CTPaxXOBKOW NMB0O NOpyyYnTENBCTBOM TPETbUX ML, OLEeHKa
OOIMKHa MPOBOANTBLCS C YH4ETOM CPOKOB M BO3MOXXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHus Ha ocHoBe 060CHO-
BaHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBnsoLwen KoMnaHum.

3.5.2.2. CTOUMOCTb NPYHUMAETCHA PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, BCeM Mme-
toLmmcs TpeboBaHUSM K SMUTEHTY MO BCEM BbIMyCkaM LieHHbIX Bymar, Bkntoyasi TpeboBaHus Ha BbiNAaTy KYNOHHOro Joxo4a 3a
npeabiayLune KyrnoHHble neproabl, BCeM NpoYnmM TpeboBaHMAM KOHTpareHTy, 3a UCKIMIOYEHNEM CIy4vaeB, koraa y faHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX 6yMar) MMerTCst pbIHOYHBIE KOTUPOBKM NMOO MMEEeTCs OTHET OLEHLLMKa AaBHOCTbIO He bonee 6 mec. Ao
MoMeHTa oueHkn CHA, cosgaHHbIN nocne Havana npoueaypbl 6aHkpoTCTBA.

Mpu ncnonb3oBaHMM OTYETA OLIEHLLMKA MPW NOSBIIEHMN HOBOW MHCOPMaLMM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHuWs
3a0/MKEHHOCTM UM CHUXKEHUM OLEHKU NOTEeHUManbHbIX CyMM K NMOMyYeHWUIo ynpasnsoLlasl KoOMnaHusa AormkHa B Cpok He B6onee
2 Hepenb NOMyYNTb HOBbLIV OTYET OLIEHLLMKA N0 NPUHATE CTOMMOCTb 3a40/MKEHHOCTN PaBHOW HyTIO.

3.6. Bbixop u3 coctosiHusa aeconTa (nepexon BO3MOXeEH TONIbKO B COCTOSAHME o6ecLeHeHus ).

3a40mKeHHOCTb NepecTaeT cunTaTbea AeonTHONM B cneaytowmx cnyyasx:

3.6.1. B cnyyae pecTpyKTypusauuv AedOonTHON 3a40SMKEHHOCTM KOHTpareHTa neped doHAOM nocrne cobbiTus nep-
BOro o6crnyxumBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHon 13-3a Aedonta KOMNaHWin rpynnbl, K KOTOPOW MPUHAANEXMNT
KOHTpareHT — nocne nybnuyHoro o6bABMNEHNs 0 pecTpyKTypusaumnm nmbo MMpPOBOM COrnatleHnu.

3.6.3. B cnyyae Bo300OHOBMNEHWs obcnyxuBaHusi gonra no rpaduky.

3.6.4. B cnyyae nonyyeHus MHOOpPMaLMM O NPeKpaLleHnn YrorioBHOrO NpecnefoBaHns 3aeMiymka/koHTpareHTa ny-
Tem onpasaaTenbHOro NpuroBopa nNMbo npekpalleHns gena, a Takke B cryyae npekpaileHus gena o 6aHkpotctse. [Mpn atom
Ynpasnstowas koMnaHus obsszaHa NpoBeCTM OLEHKY (DMHAHCOBOIO COCTOSIHUSA C Y4ETOM U3BECTHbIX MW MpeAnonaraeMbiX ycro-
BMIA MUPOBOTO COrnatleHuns.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nuua, o6bsBNEHHOro paHee nponaslnm 6e3 BecTu, 1 BO306HOBNEHNS 06-
CMYXXUBAHWUSA 3a0/MKEHHOCTU.

UHgbopmayus o 8bisisrieHHbIX cobbimusiX, npupasHuUsaemMbix K 0eghonimy U 0 8bIxo0e KOHmMpazeHma u3 cocmosiHusi 0e-
¢onma, npedocmasnsemcs Ynpasnsouieli kKomaaHuel 8 Crieyuanu3uposaHHblli Oernosumapull He no3dHee criedyrouwez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako20 cobbimusi (Npu ycnosuu, Ymo UHghopmayusi 0 B03HUKHOBEHUU Makoao cobbimusi
MPSIMO UNU KOC8eHHO Habntodaema Ynpasnstowel KomnaHuel).

Paspen 4. Nopsgok onpeaeneHna PD no 3agomkeHHOCTU IOPpUANYECKUX NULL.

4, dTtanbl onpepeneHusa BeposiTHocTn aecdonTta (PD) no 3a40MKEHHOCTU HOPUANYECKUX NULL:
1) onpepenseTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu Heob6XoAMMOCTUN OCYLLECTBAETCS KOPPEKTUPOBKA HA 06eCLiEHEHNE;
3) B NpeaycMOTPEHHbIX HacToAWwMUM Pasgenom criyyasix ocyLLecTBNSeTCA AONOSHUTENbHas KOpPeKTUPoBKa Ha
CPOK [IEHEXHOTO MOTOKa, K KOTOPOMY ByAeT NPpUMeHSITbCS AaHHas BepPOATHOCTL AedhonTa

4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpeaenseTca crneayrwmMMm MeTogamMu:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa peTuUHra o4HOro U3 MexayHapoaHbIN PEATUHIOBbLIX areHTCTB - Ha OCHOBa-
HWUM NMYBNUYHBIX AOCTYMHBLIX AAHHBIX N0 BEpOoATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6rnmkyemoro Ha canTe
areHTCTBa B COCTaBe OT4YeTa Mo eXXerogHoOMYy 1ccrefoBaHuio kopnopatueHbIxX gedonTtoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEN perTUHIroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BuibupaeTtcs 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenew onpegeneHns NCrnonb3yeMoro penTuHra KoHTpareHTa / aMUTEHTa aHanM3upyTCa PEVTUHTU, NpU-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBbiMm areHtcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua penTWHra, NPUCBOEHHOTO HECKONMbKUMU PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaMEHBbLUWIN PENTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu otobpaHHbI PEATUHT MPUCBOEH PEUTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM € Npurrno-
XeHuem [] onpeagensieTca COOTBETCTBYIOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [nsa otobpaHHOro penTuHra Ncrnonb3yeTca BEPOSTHOCTL AedhonTa B cooTBeTCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae OoTCyTCTBMSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHr, NpUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBamm Jkcnept PA 1 AKPA ¢ nocnegyowmm oTOopom penTuHra n npuBeAeHnemM ero K wkane Moody’s B
cootBeTcTBUM M. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Y KOHTpareHTa periThHra 1 Hanuuusi BbiNyckoB oOnurauumi - no oueHKke COOTBETCTBUS
YPOBHIO pENTMHIa Yepes3 KpeanuTHbIA cnpag obnurauun 4aHHOrO KOHTpareHTa, OnMcaHHbin B MNpunoxeHun B.

4.1.3. B cny4yae oTCyTCTBUSI Y KOHTpareHTa periTnHra U OTCyTCTBUS BbIMYCKOB 0BnuMraumin B crnegyoLemM nopsiake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcs K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npMmeHsieTcs
cpeaHsasa BeposTHOCTb gedhonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa Mo eXerogqHomy uccrneao-
BaHWIo kopriopaTueHbix AedonTtoB (Annual default study) c npuMeHeHnem coOTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
roa;
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4.1.3.2. [Ons npegnpusituii MCB (mManbii 1 cpegHuii 6U3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKasaTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusefeHHbln B MNMpunoxenun . FOpuanyeckoe nuuo otHocuTesa K kateropum MCB B
crnyyae, ecnu Ha fiaTy oLeHku uncnutest B peectpe MCB22 unu ecniu ero Beipydka cocTaensieT MeHee 4 mnpg. py6. B ron?®.

4.1.3.3. B cny4yae, ecnv HEBO3MOXHO MAEHTUDMLMPOBATL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbeHbI AenapTameHT duHaHco, OIYT, MYTT u T.M., He umeloLMe MexayHapo4HOr0 penTuHra), Takom KOHTpareHT OTHO-
CUTCS K KaTeropum KpymnHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BepoaTHOCTM Aecdhonta B OTHOWEHUM OGecLeHEeHHOW 3afA0IMKEeHHOCTU, He Haxopas-
wencs B aecdonTe.

4.2.1. [nAa obecLeHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA OCYLLECTBNSAETCH B CrneayloLlem
nopsigke:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXEHUsA penTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYEeCTBO CTyNneHen opopMNAeTCS MOTUBMPOBAHHBIM CYXAEHWEM ynpaBnsioLwen KOMNaHuu.

4.2.1.2. [Onsa obecLeHeHHON 3a40IMKEHHOCTM KPYMHbIX KOHTPAreHTOB NCMONb3yeTCs BEPOATHOCTM AedhonTa Ans camon
Xyawen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTENbCTBaM KOHTpareHToB-uamn4ecknx nuy npumersietca CoR, paccymTaHHbIn Ang
cTagum 2.

4.2.1.4. Tlpu oueHke ans MCB, anga koTopbiXx He onucaH cnocob pacyeTa, BEPOATHOCTb Aedonta bepeTca paBHOWM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTBIO AedonTta Ans He obecLeHeHHOro akTMBa/3ag0mMKEHHOCTU C OKpyrneHvem go 4
3HaKOB Mocrne 3ansTow.

4.2.2.  [Onsa obecueHeHHbIX MPOCPOYEHHBIX AEHEXHbIX NOTOKOB3C BEPOATHOCTL AedonTa paccuMThIBAaETCS B COOTBET-
cteum ¢ dopmynon 3:

®dopmyna 3.

PD(t)nmpocpoy = PD + * (1 —PD)

T+1
roe

t — CpPOK MPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTb AedonTa Ansi MPOCPOYEHHON Ha t AHEN 3a40MMKEHHOCTM C MOMEHTA NPU3HAHUSA NPOCPOYEH-
HOW 3aJ0/KEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaYeHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK AN NpU3HAHMSA OAHHOMO TMNa 3af40IMKEHHOCTM AedONnTHON,

PD onpepensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HAKN 06eCLIEHEHNSI UHbIE, YeM NMPOCPOYEHHAst 3a40IMKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

- B CNy4ae, ecnv Nno KOHTpareHTy MMerTCst OMNONHUTENbHbIE NPU3HaKM obecueHeHns - kak rogosasi PD, 4ONONHUTENbHO
CKOPPEKTUPOBAHHAs B COOTBETCTBMM C N.4.2.1

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBfieHbI MPU3HaKN o6ecLeHeHns, MMeeTCA ogHOBpe-
MEHHO HEeCKOJNbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HaYyeHuro u3 PD, paccuun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO KaxXaomy u3 o6ecLeHeHHbIX NPOCPOYeHHbIX 065i3aTenbLCTB, AOCTa-
TOYHO onpegenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCAILLEMYCA K JAaHHOMY 065i3aTeNbCTBY, C HAMOONbLLUINM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHne PD KOHTpareHTa NpMMeHsieTCsl KO BCeM 06si3aTenibCTBaM KOHTp-
areHTa, nocrne 4yero no HeNnpPoOCpPOYEHHbIM AeHEXHbIM MOTOKaM AOMONIHUTENbHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NOTOKa B COOTBETCTBUM C N.4.4.

4.4. KoppektupoBka BepOATHOCTU AedoriTa KOHTpareHTa Ha CPOK AEeHEeXHOro NoToka
4.4 1. nsa kaXgoro AeHEeXHOro noToka paccunteiBaetcs PD, ucxogs n3 PD koHTpareHTa (onpeaeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO HA CPOK AEHEXHOro NOTOKa:

o KoppekTupoBka Ha CpoKk OEHEXHOro NoToKa He OCYLLECTBNSETCH A0 MOMEHTa NepBOro noralleHnsi no 3agon-
XEHHOCTH, B Criyyae, ecrim Cpok A0 AaTbl AEeHEXHOro notoka He npesbilwaeT 1 roga oT AaTbl OLEeHKU M BEPOATHOCTL AedonTa
KOHTpareHTa rnpesbillaeT BEPOATHOCTL AedonTa Ans Hauxyalwero pentuHrosoro rpeiiaa (Ca-C)3t no gaHHbimM otyeta (Annual
default study) peritTuHroBoro areHtcTea Moody’s (ans opugnyeckux nuu, He sisnsaowmmmuca MCB) nnun Hanxyawen BeposiTHOCTH
AedonTta Ana Takoro aktvea us kateropum MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALMNX 3a00IMKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOoHHOW);

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
%0 WcknioyeHne COCTaBnsIET 3aA0MMKEHHOCTb, 0BECLIEHEHME NO KOTOPO PaCCHMTLIBANIOCH paHee C MOMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-

densm 6aHKoB.

s BEpPOATHOCTb ,u,ecbonTa MOXET npeBblllaTb BEPOATHOCTb ,Eled)OJ'ITa ana Hamxymuelh KaTeropmn KkadectBa, B Clly4yae BblABNEeHUA NMPU3HaAKOB
OGGCLI,EHBHI/IH B OTHOLLUEHUU KOHTpareHTa.
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. KoppekTupoBka Ha CpPOK AEHEXHOro NnoToka He OCYLLECTBRsSeTCH, B Cryyae, ecrnv CpoK A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roga oT AaTbl OLEHKW 1 Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AeHeXHbIe NOTOKU, BbIBOASALLME 3a4011-
XXEHHOCTb U3 COCTOSIHWNS ONepaLoHHON.

B cnyyae, ecnu koppekTpoBka PD Ha CpoK AeHEXHOro NoToka He OCYLUeCTBNSeTCs, BepOATHOCTb AedonTa Ans ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOM BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ncnomnb3yetcs dopmyna pacyeTa Bepo-
ATHOCTW AedonTa No NoAXo4Y OLEHKU UHTEeHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedonTa No MeToay OLEeHKAN UHTEHCUBHOCTHU.

D
PDp =1— (1 — PD)36s

roe,

PD — BeposATHOCTb AedhonTa KoHTpareHTa, paccunmtaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KONNYeCTBO KaneHaapHbIX AHeN OO0 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HaueHve PDp okpyrnsetcst o 4 3HaKOB nocre 3ansTon.

4.5, CooTBeTCTBME LUKaN PEeMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan PEATUHIOB YCTaHaBNMBaETCHA B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexusa 1.

45.2. CooTBEeTCTBNE PENTUHIOB NEpecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epepa-
LK, NPUCBOEHHOIO POCCUINCKNM PEVTUHIOBLIM @areHTCTBOM MO HaLMOHAaNbHOW PEATUHIOBON LUKane u (UMW) MHOCTPaHHbIM pen-
TUHrOBbLIM areHTCTBOM MO MeXAyHapOAHON PEeUTUHIOBOW LUKane.

453. CooTBeTCTBME PEWTUHIOB MepecMaTpuBaeTCd B Clly4yae W3MEHEHUs PENTMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeNCTBUNA PEATUHIOBbIX areHTCTB.

4.6.1. [ns onpeaeneHVs KpeQWTHOTO PeNTUHra UCNoMb3yTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, yCTaHOBMNEHHbIM B pa3gerne «Obuime nonoxeHns». MNpn 0TCYyTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbLIX PEATUH-
roOBbIX areHTCTB NCMONb3YIOTCA KPeAUTHbIE PENTUHIM POCCUNCKNX PEVTUHIOBBLIX areHTCTB. [1pn oLeHKe NHOCTPaHHbLIX SMUTEHTOB
YUYNTBIBAIOTCH TE Ke PENTUHIU.

4.6.2. B uenax HacTosiwero pasgena ucnonb3yeTcs KpeaUTHBIA PENTUHT MO LWKane pevTUHIOBOrO areHTCTBa, COOT-
BETCTBYHOLLE BantoTe OCHOBHOIO Aorfra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopsLerocsa B coctosiHun gedonta, PD ycTaHaBnMBaeTcA paBHoM 1.

4.8. [ns 3apofmKkeHHOCTU, o6ecneYyeHHON NOPYYUTEeNbLCTBOM, FapaHTUen, ONMLUUOHHbIM COrfaleHUemM 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onuMoHHOMY COrfnalleHnNo Ha 06ecneYeHHy YacTb 3a40MKEHHOCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormKkeHHOCTM IOPUANYECKOTO NULa BbiCTynaeT huanyeckoe nmuo n, HaobopoT, TO NCNOMb3y-
€TCH HavMeHbLLEee 13 rofoBbIX 3Ha4YeHn nokasaTenen CoR nopyuntens n PD*LGD gomkHuka.

[nsi 3agomKeHHOCTN, o6ecrneyYeHHON CTPaxoBKoK, ncnonb3ytoTes PD gomkHUKa No AOroBopy (akTuBy).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PENTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) u ncnons3oBaHun Moody's speculative grade 6epeTcs 13 otyeTa no eXerogHomy
nccnenoBaHuio koprnopaTtusHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropm3oHTe 1 rog B COOTBETCTBUW C NPUHAANEXHOCTLIO PEUTUHIa KOHTpareHTa / aMMTeHTa
K rpynne penTuHros, Ana KOTOPbIX onpeaenseTtca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSAETCH TONbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cootBeTcTBUM € n. 5.13.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytctBMM o6ecneyeHus npuHumaeTcs paBHbiM 100%.

5.3.  LGD B NpoOLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHunst onpeaenseTcs kak OTHOLLIEHNe MakcuMmyma mexay 0 un
Pa3HOCTbIO CYMMbI 330MKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM 0becneyeHunst K Cymme 3a40MmMKEHHOCTU.

5.4. [ns 3apormKeHHOCTU, 06ecnevYeHHOM NopyYMTENBCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOoNb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHTa no OMNuUWOHHOMY COrfalleHnio Ha obecneyeHHyo YacTb 3aformKeHHoCTH, ecnv PD

32 Ecnn B Ny6NMKyeMbIX MaTepuanax pemTMHroBbIX areHTCTB MCMosib3yeTcs nokasartesnb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BblMlaTaM, NMPMBOANMbIA areHTCTBaMMN ANS KaXAaoro
peVITMHFa B eXerogHblxX nccneaoBaHusx.
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KOHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3agormKeHHOCTU IOPUAMYECKOro nuua BeicTynaet dusnyeckoe nuuo
1, HA06OPOT, TO MCMONb3YeTCH HaNMeHbLUEee U3 roA0BbIX 3HaYeHu nokasaTtenet CoR nopyuntens n PD*LGD gomxHwuka (cm. .
4.8.).

5.5. [Ins 3agormkeHHoCTH, o6ecneyeHHoON 4OroBOPOM CTpaxoBaHuWs, B Cllydae ecriv Takow A0roBop 3akroYveH Co cTpa-
XOBOW KOMMNaHWew, MMeloLLen ypoBeHb PeNTUHra He Hxe BBB- (Baa3) unu Bxoasien B CNMCOK 04006peHHbIX ANns CTpaxoBaHWs
HeABMXMMOCTM MobbiM M3 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, obecneyeHne npuHMMaeTca Ha BCIO CyMMy CTpaxoBku 6e3 guc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uHOM cnyyae, ucnonb3yetcs AMCKOHTUMPOBAHHAs CyMMa CTpaxoBku. [lopsigok onpegeneHnst AMCKOHTa
(discount), ctaBku gnckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B kauecTBe N1KBUAALMOHHOM CTOMMOCTH 06ecneyeHns NpuHMMaeTCcs AMCKOHTUPOBaHHasA cnpaseaiveas CTo-
MMocCTb obecneyeHns / CTpaxoBku No gopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 # (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanvBas CTOMMOCTb o6ecneyeHns / CTpaxoBKu;

P - cnpaBeanueas cToMMocCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmu NpaBunamm onpegeneHus
CYA / cymMa NoKpbITMS 3a40MKEHHOCTM NO AOrOBOPY CTPaxoBaHMS;

Tex — KONMYECTBO AHEN oT AaaTthbl onpeaeneHns CYA oo gatbl 0XXngaemMoro noctynneHusa obecnedeHns B cnyvae Hapy-
LWeHWs 0683aTenbCTB KOHTPAreHToM, COrnacHoO ycnosusim gorosopa. Konnyectso gHeN MoXeT 6bITb onpeeneHo Ha OCHOBaHUM
3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMWS yNpaBnALEen KOMNaHUKn, eCny CPOK HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, NCXoaq
13 yCrnoBwuiA Jorosopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[na 3agomkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyaeHunem. Cpok nonyyeHus ge-
HEXHbIX CPEACTB, MONYyYeHHbIX OT peanusauuv npeamMeTa 3anora, onpeaenseTcs UCXOAs M3 YCIOBMI [OroBopa 3anora v Cyll-
HOCTW NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHol JOrOBOPOM CTpaxoBaHusl, Tex OnpeaensieTcsi ¢ y4eTOM CPOKOB BbiMnaTthl MO JOro-
BOpY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (MpU3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UMM Ha OCHOBa-
HUN MOTMBUPOBAHHOIO CYXXAEHWUS YPABMSOLLEA KOMMAHMKN, ECIIN CPOK BO3MELLEHNSI HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UC-
X0[s 13 yCNoBUiA forosopa.

[ns cnyvaeBs cyaebHbix pa3bupatenscTs (MaHnpyemblX UK TEKYLLKX) C 3anorogaternem Unm CTPaxoBLUUKOM, CPOK He
MOXET COCTaBNnsATb MeHee 6 MecsiLEB.

discount — AUCKOHT, onpegensieMbli B creayowem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHon TopryembiMu LieHHbIMKU Bymaramu:

e Ans UeHHbIX Bymar, ncnonb3yembix anga obecnedeHus no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ans caenok PEMOS3;

e [Ms aKUWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o  BXOAAWwmX B MHAekcbl akuu ctpadH O3CP — kak cpeaHun auckoHT anga caenok PEMO Ha MockoBckon Gupxe
13 Tpex akumi ¢ cambiM BrM3KkMM Mo 06bEMY CpeaHeEMECSYHbIM 3a nocregHne 6 mec. 06opoToM;

O  He BXoAsLWMX B MHAEKChl akuuin ctpaH OJCP — kak MakcMMarnbHbI AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm n3 nHgekca MMBB;

e ansa obnurauun c pentuHramm Moody’s , S&P mnnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakMM Xe PenTUHIOM (MMBG0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoW
Gn13Kon gropaunen.

B oTHOLWeEHWUN 3a80mKeHHOCTH, 06eCcnevYeHHON JOrOBOPOM CTpaxoBaHUSA (3a UCKIIOYEHMEM cryyasl, yKkasaHHoro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpUCBOEH PenTuHr Huxke BBB- (Baa3) n ctpaxoBas KoMnaHWsa HE BXOOUT B CNINCOK 0806-
PEHHbIX ONA CTPaxXOBaHWUS HEABWXUMOCTU HY OAHUM 13 6aHKOB, yKasaHHbIX B [punoxeHnn b — AUCKOHT paccymTbiBaeTCs B Crie-
aytoem nopsigke: kak PD ctpaxoBow komnanum * LGD ctpaxoBoi komnanun. Ot6op PD ons pelTuHra CcTpaxoBow KoMmnaHum
OCYLLEeCTBIISIETCA B COOTBETCTBMM C MOPSAAKOM, YCTaHOBMNEHHbIM B Pa3sgene 4.

e [Ecnu cTpaxoBOW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUSA HEe BXOAUT B CMUCOK OJOGPEHHbIX ANns
CTpaxoBaHUsl HEABWXMMOCTU HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn B, AMCKOHT paccuuntbiBaeTcs kak PD ans perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ans pentuHra Caa ocyLLecTBNSeTCs B COOTBETCTBUAM
C NopsiaKOM, yCcTaHoBMNeHHbIM B Pasgene 4.

5.8. Mpn HannuumM nopyynTenbCcTBa (rapaHTUn, CTPaxoBOK, OMNUMOHHbLIX COrNaLleHnii) pUaN4eCcKuX nuL Ha BCO UInu
YacTb 3aJ0MKEHHOCTN (CTOMMOCTM akTuBa):

33 lns akumii - puck-napaMeTp Ans 3-ro AvanasoHa Ans PbIHOYHOMO pMcKa (CTaBKa pUcKa NafeHus ueHbl), paccumntbiBaeMblii AO «HKL» ans
cooTBeTcTByOLEN ByMaru; ans obnuraumin - pUCK-napameTp ansa 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».
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5.8.1. Ecnu nopyuutens/rapaHT/CTpaxoBLUMK HAXOANTCSI B COCTOSIHUM 06eCLieHeHNs N0 CpaBHEHWIO C MOMEHTOM BO3-
HUKHOBEHUS 3340MKEHHOCTY, ero 0653aTenbLCTBa NPUHNMAIOTCH B pacyeT € y4eToM o0becLeHeHMs.

5.8.2. HeobGecneyeHHble 0ba3aTensCTBa NopyunTens/rapaHTa/cTpaxoBLymka, Haxo4sLerocs B COCTOsiHUM dedponTa,
He NMpUHUMaloTCA AN pacyeTa.

5.8.3. ObecneyeHHble 06s13aTenbCTBa rapaHTa/mopyymTens/cTpaxoBwuyka NpUHUMalOTC ¢ y4eToMm obecneyeHns B
COOTBETCTBMM C NpaBuiamMun, yCTaHOBMEHHBIMU HACTOSLLMM Pa3fernom.

5.9. ObGecneyeHne, Haxodslieecs B 3arnore W npuHagfiexaiiee KOHTPareHTy, Haxo4sLWeMycs B COCTOSIHUM de-
donTa (B TOM YMCne B COCTOSAHWMM BaHKPOTCTBA), MOXET NMPUHMMATLCH TOSMLKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU Y
CPOKOB MOfyYeHus 3anora.

5.10.  [Ons xunow HeaBmwxnuMmoctn LGD mMoxeT npuHMMaThes B pa3mepe He MeHee YyeM 15% OT TekyLien CTouMoCTu
obecneveHus.

5.11.  [Ansi HEXMWIIOA U KOMMEPYECKON XUMon3* HEABWXKMMOCTM — COTTIACHO OLiEHKe OLIeHLLUMKA, CAENAHHON C y4ETOM
CpokKa 1 nopsgka nonyyYeHus B pesynbTaTe B3bICKaHWA 1 Npodaxu obecneyeHns B crnyyae aedonTa, ¢ y4eToM npuBeaeHus no
CpoKaMm Mony4yeHnst K MOMeHTy AedonTa.

5.12. B cny4ae febutopckon 3afomKeHHOCTU No apeHae Npu UCnonb3oBaHUM 06ecnevnTensLHOro Ny rapaHTUnHOrO
AenosnTa AaHHbIV A4en03UT MOXET YYUTbIBATbCA KakK NMKBUAALMOHHAA CTOMMOCTb obecneveHns 6e3 AMCKOHTUPOBaHUS.

5.13. Onpepenexne LGD npu Hanmuum KOTMPOBOK MO NyGNNYHOMY AONTY KOHTpareHTa nMbo KoMnaHum uU3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonTta no ny6nnyHomy JoMnry KOHTpareHTa Nnbo KoMnaHum n3 rpynmnel KOHTpareHTa (ecnu gedonT
ONs KOHTpareHTa BO3HWK 13-3a AecponTta 3TON KOMMaHUKM ero rpynnbl, a caMma 3a0SPKeHHOCTb obcnyxumBaeTcs 6e3 HapyLueHui
ycnosuii gorosopa) Ans oueHkn LGD ncnonb3yotes (Mpyn HannymMm) KOTMpoBKW ny6nunyHoro gonra. OTHOLEHWE MOMHOM LieHbI
(ueHa sakpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb NCMONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyGNNMYHOro Jonra KOHTpareHTa, Haxoasierocsi B 4edonTe, OTHOLIEHUE NOSHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany gonroBoro o6s3aTtensCcTBa MOXET cuMTaTbCcs oueHkon Recovery Rate
Ans KoHTpareHTa, LGD B atom cnyyae 6yget paseH 1 — Recovery Rate. [laHHbIN nogxon HeNnpuMeHUM ANns CriyvyaeB OLEHKN
Ccy6OpANHMPOBAHHOIO M BEYHOTO AOJra, ECMN TOMbKO HE MMEeEeTCs KOTUPOBOK CamMOro OLieHMBaeMoro obs3aTenscrBea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HKL, no gaHHbIM cneayowmx MCTOYHUKOB:

e [1na obnuraunin pPOCCUNCKNX SMUTEHTOB M 06NMrauuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTbIBaKOTCS LieHbl BHEOUpKeBoro poeiHka (ueHa HP[L, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraunmn n HK, no aaHHbIM MocKOBCKOM BUpXK;

e [Ins vHbIX obnurauui — cnpaBeanuBas LieHa, onpefeneHHas B COOTBETCTBMM C HacTosAwwmmMmn [Npasunamm
onpepenenns CYA, ysennyeHHas Ha pasmep HaKkoMMEeHHOro KyMOHHOIo A0X0Aa;

e [lna uenewn HacTosiLero pasgena, 3HayeHne Recovery Rate okpyrnserca o 2 3Haka nocrne 3anston B nNpo-
LIEHTHOM BbIPaXXeHWMN.

UHebopmayus o yeHHbIx bymazax, ucrosib3yeMbix 8 paMKax Hacmosiujeeo pasdena, npedocmasrnsiemcs Ynpasnsouwel
KoMmnaruel 8 crieyuanu3uposaHHbili deno3umapuli He no3oHee paboyezo OHs, cnedyrouje2o 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedernsemcs cripasednugeas CmouMocms akmuea 8 coomeemcmeuu ¢ Hacmosiwel Memoodukod.

Paspgen 6. Pacyet COR.

6. [Npw ncnonb3oBaHuM ANst pacyeTa cnpaBeAnMBON CTOMMOCTU C YYETOM KPEAUTHOTO pUCKa AaHHbIX HaHKOB UMK MHbIX opra-
HM3aLMn YnpaBnsiowas KOMMNaHUst YYUTbIBAET CrieaytoLmne NosoXeHus:

6.1. [lopg HeoGecneyeHHON 3aA0MKEHHOCTbIO B LiEeNsx HacToswero MNpunoxeHnss noHMMaeTcs 3a40JPKEHHOCTb 3a UC-
KINOYEHNEM 3a0MMKEHHOCTU, 0OEeCneYeHHON 3arnorom Xunow HeABUXXMMOCTH (MnoTeka).

6.2. [Npwu ncnonb3oBaHMU AaHHbIX 06 06ecUeHEeHHOM 3aA0MKEHHOCTH YNpaBnsaLwas KOMNaHusa yunTbiBaeT Xxapakrep
obecueHeHVsa MMeIoLLECs 3a00IMKEHHOCTU, B TOM YMCIIE CPOK NPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemsie ons pacyerta cnpaBeanneoni CTOMMOCTY 3a40JPKEHHOCTU dU3m-
YecKux nuu.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHWs K PU3NYECKMM N1LLAM UCMONb3YIOTCA
AaHHble otyeTHocT MC®O 3a 2022 r. NMAO CbepbaHk.

[Insi oueHKM cTaHOAPTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS OUEHKM KpeanTHO-06eCLEHEHHbIX

aKTMBOB MCMoNb3yeTcs 3HaYeHne CoR gnsa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutenbckmue n Npoyne ceyabl PU3NYECKUM NLam
Tun nopthens HeobecneyYeHHbIn
cTagus KpeamTHoro nopTdpens 1 2
BanoBas cToMMOCTb KpeguToB, MIpa. pyo. 3028.30 175.70

34 Hanpumep, roCTUHWLILI, XOCTESbI U T.1.
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pe3epB nof obecLeHeHne KpeanToB, Mipa. pyo. 87.6 38.00
2.89 21.63

CoR

[nsa uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHMs K U3NYecknm nuuam, odecrneyeHHbIX He MeHee YeMm
Ha 80% OT HOMWHAaNbHOM CTOMMOCTU 3aJO0IMKEHHOCTU 3arioroM XWUMOW HeOBWXMMOCTU, UCMONb3YKTCA OaHHbleE OTYETHOCTM
MC®O 3a 2022 r. NAO CbepbaHk (Tabnuua 2).

Tabnuua 2
>KunuuwHoe kpeamtoBaHue uanyecknx nu
Twn nopTdens obecneYveHHbIN
cTaguvsa KpeguTHoro noptdenst 1 2
7 144.30 348.00
BanoBas cToMmocTb KpeanToB, Mnpa. py6.
8.70 18.90
peseps nog obecLeHeHre KpeanToB, MNpa. pyo.
0.12 5.43
CoR

Ecnu npaBa TpeboBaHus K hmanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYNTENBCTBOM,
rapaHTuewn, onuMOHHbLIM CornalleHneM, CTPaxoBKoW), TO Ansi OLIEHKM € y4eToMm obecneveHus ucnonbdyetca CoR Tabnuubl 1, npu
aTtom BenuymHa CoR npupaBHuBaeTca k PD. LGD ¢ yyeTom o6ecnedeHns onpegensieTcs cootBeTcTBun ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpwn packpbiTUn 0GHOBMNEHHBIX AaHHbIX B oT4eTHOCTAX MC®PO 3a nocneaytowme nepuogsl ncnonb3osaHue Cost of Risk
cnegyeT MCnosnb3oBaTh C TOrO MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAA MHPOPMaLMS.

Paspen 7. MeTtopn yyeTa KpeAUTHbIX PUCKOB NyTeM OLIeHKU cnpaBe,anBoﬁ CTOMMOCTM NO OTHETY OLEeHLUUKa No coCcToA~-
HWIO Ha AaTy He paHee BO3SHUKHOBEHUA coObITUsA, Beayuwero K obGecueHeHuto.

7.

7.1. TpymeHeHue oTyeTa OLUeHLIMKa AN Lenew onpeneneHnst cnpaBeanvMBoi CTOMMOCTH C y4eToM obecLeHeHus
BO3MOXHO TOMbKO ANS1 TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHka AonycTMa B COOTBETCTBUM HacToswmmn Npasunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecnu B nepvog NpMMEHEHNsS OTYETa OLEHLUMKA ANs onpeaeneHns crpaBeiiuBoii CTOMMOCTW BO3HU-
KaeT (BbiABNsieTCA) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0H6X0aNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBAa OLIEHLLNKOM
B TeyeHue 20 aHen ¢ AaTbl BbIIBEHNS NpU3HakoB obeclieHeHust. [lata, o COCTOSIHMIO Ha KOTOPYHO ONpeaensieTcs HoBasi OLeHkKa,
He O0IMKHa ObITb paHee AaThl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTel HAcTynneHus cobbiTus, BeayLero K
obecLeHeHno, 1 0o AaThl NPMMEHEHMS HOBOMO OTYETa OLEHLIMKA, YNpaBnsioLwas KOMNaHus OMKHa CKOPPEKTMpoBaTh nocrnen-
HIOK M3BECTHYIO CNpaBeAsvBY0 CTOMMOCTb, ONPEeAEeNIEHHY0 MO OTYETY OLIEHLLMKA, COCTABMEHHOMY [0 BO3HWKHOBEHWSI TaKoro
cobbITUS, C NPUMEHEHUEM METOAOB KOPPEKTUPOBKN CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k MNpunoxeHuto 4.
CnMcokK NCTOYHUKOB, UCMONb3yeMbIX 4SS OLLeHKU KPeAUTHOro pucka.

1. B oTHOLLEHUW OPUANYECKMX NINLL:
e ynonHomo4eHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e MockoBckas bupxa https://www.moex.com/;
e cant LleHTpanbHoro baHka P® https://www.cbr.ru/;
e kapToTeka apbuTpaxHbix Aen https://kad.arbitr.ru;
e eOuHbIN hedepanbHbIV peecTp cBeaAeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN beaepanbHbIN PpeecTp cBeAeHUIN O haKkTax AeATENbHOCTM opuanyeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www fitchratings.com/;
e https://www.standardandpoors.com/;
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e  https://www.moodys.com/;

e oduLManbHbIN CalnT KOHTPareHTa/aMUTeHTa/KpeAUTHON OpraHM3auuy;

e  CepBuWC NpedocTaBneHnst byxrantepckon (roqoBon) oTyeTHocTM PoccTtaTa - http://www.gks.ru/accounting_re-
port;

e [JOKYMEHTbI, NOMy4YeHHble YNpaBnsoLen KoMnaHuen, B OTHOLLIEHUM I0OpUMaNYECKOro nuua

2. B oTHOWEHUN puanyeckux nuu:
e  KapToTeka apbuTpaxHbIx gen https://kad.arbitr.ru
e eOuHbIN hbedepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e usnaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMy4YeHHble YNpaBnsaoLwen KoMnaHmen, B OTHOLLIEHUM hm3anyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOSMb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e baHKk TuHbKO D
e baHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e bBaHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (COepbaHkK,

o bank BTB,

o PanddarseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsinok onpeaeneHnsi COOTBETCTBUS YPOBHIO PEATUHIA Ha ATy OLLEHKM:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
niraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obrnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM Ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’/RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

Moody's
MexayHapogHas Wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOro penTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

W3 rpynnel pentuHros, Beibnpaetca PD ansa cpegHero 3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIX bymazax, ucnonb3yembix O yenel pacyema kpedumHozo cripeda, npedocmasnsemcsi
Ynpasnsowel komnaHuel 8 crieyuanu3uposaHHbil derno3dumapull He no3dHee paboyezo OHS, credyrouweao 3a damod, no co-
CMOosHUIO Ha Komopyto ornpedensemcs cripagednueasi CImMouMOCMb akmuea 8 coomeemcemeuu ¢ Hacmosiwel MemoduKou.
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MpunoxeHue I k NMpunoxeHuto 4.

BeposaTtHocTn gedonta ansa opraHmsauun MCb

Onsa poccUNCKNX KOMMNaHUM

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, Huskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeqHuii puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnAa nHocTpaHHbLIX KOMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble PaboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnX CEPBUCHBIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTso MawnH 1 o6opyaoBaHNs 0,0671
Mpoyee (cpepHee 3HayeHne) 0,0904

MpunoxeHune [ k MpunoxexHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapogHas wkana | MexayHapogHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ 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-
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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 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) rucCC C C ccce
CC(RU) ruccC C C CCC

5 MPUNOXEHWE 5
OCOBbIE METOAbI OLLEHKW, MPUMEHAEMBbIE B NEPMOA KPU3SUCHOU CUTYALIUN HA DU-
HAHCOBOM PbIHKE

1. NIPUMEHEHWE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeanmTocnoCoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KPEAUTHBbIM OpraHn3aLmsam, UHbIM POCCUIACKUM OpraHM3aumsM, a Takke Mx cneumanbHbIM lopuandeckum nuuam (SPV) n goyep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon ®egepaumm, MyHMUUNanbHbIM
obpasoBaHusim nocrne 01 ceBpans 2022 roga, He SBNSIETCS NPU3HaAKOM 06ecLieHeHMs AN POCCUACKUX KOHTPareHToB.

1.2. Onpepenenune BeposTHocTu AedonTta (PD) no obsi3atensctBam B pybrsix U MHOCTPaHHOW BantoTe Yepes PenTuHIm,
NPUCBOEHHbIE MHOCTPAHHBIMU PEUTUHIOBBIMW areHTCTBaMM POCCUMCKUM KOMMaHWAM, B T.4. UX CNeLuanbHbIM Iopuanyeckum nv-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccminckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He NPYHUMAaeTCHa B pacyeT U
paccmaTtpuBaeTcs Kak oTcyTcTBMe penTuHra. Ana onpegenenns PD gonyctumo ncnonb3oBaTh criegylowme Noaxoabl:

a) Vicnonb3oBaHue 3HauveHus PD poccuiickoro pertuHroBoro areHtctea AO «OQkcnepT PA» yepes conoctaBrneHune pen-
TUHIOB POCCUMCKNX PENTUHIOBbIX areHTCTB.

B cnyyae Hannumsa y KOHTpareHTa peviTuHra OAHOro N3 POCCUNCKMX PENTUHIOBBIX areHTCTB NpuMeHsieTcs 3HaveHne PD,
onpeneneHHoe pocCcUnNcKUM perTuHroBbiM areHTcTBomM AO «3kcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aecdonTta No penTMHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKON PENTMHIOBON LiKasbl AreHTCTBa Afisi BCeX 0OBLEKTOB pelt-
TUHra, KPOMe CTPYKTYPHbIX OBnMraumn 1 MHCTPYMEHTOB CTPYKTYPHOIro (hMHaHCMPOBaHMSA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
OaHHbIX 00 ypoBHsX Aedonta Mo PeNTUHIOBLIM KaTeropusiM NpUMEHSeMbIX PEWTUHIOBbIX wWkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTom B cnyyae Hanuuusi y KOHTpareHTa HeCKOIb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBLIMU areHTCTBaMu, BbIOUpaeTCcs HaMMEeHbLUNA PEVTUHT N3 aKTy-
anbHbIX U cooTHocuTcst ¢ penTtuHrom AO «3kecnepT PA» B cooTBeTcTBMU C [NpunoxeHnem «MeTtoauka onpeaeneHus cnpasennu-
BOM CTOMMOCTMW aKTMBOB C Y4E€TOM KpeaUTHbIX pUCKOB». B cnyyae HeobGxoamMmocTv npoBecTu conocTtasneHve pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yetcs Tabnuua conocTaBneHnst PeMTUHIOBBIX LKA POCCUACKNX
KPeaAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B ViHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMEHUN PENTUHIOBbLIX LKA POCCUMCKUX KPEAUTHBIX PENTUHIOBLIX areHTCTB». [Ans otobpaHHoro pentuHra ot AO «3kc-
nept PA» BbiGupaeTca cooTBeTCTBYHOLWEE 3HavyeHne PD no tabnuue 8 ans cpoka 1 roa.

[Mpn OTCYTCTBUM Yy KOHTpareHTa pevTuHra ogHOro N3 POCCMNCKNX PENTUHIOBLIX areHTCTB 3HadeHne PD onpepensetcs
Ha OCHOBaHMM akTyanbHbIX MyONMYHbIX AOCTYMNHbIX AaHHBLIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
JIMKYEMOro Ha CalTe areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy MCCrefoBaHuio KoprnopaTtuBHbix aedontoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca
3HayeHne PD ans cpoka 1 rog.
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[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NpeanpusTUsiM Manoro u cpeaHero 6uaHeca (Bbipydka 4 mnpg pyo. u
6onee B rof), B criy4ae OTCYTCTBUS PENTUHIA OAHOTO U3 POCCUMCKUX PEATUHIOBBIX areHTCTB NMPUMEHSIETCH CpeHAs BEPOATHOCTb
AedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oT4eTa Mo exerogHoMy UCcneaoBaHuUo Kop-
nopatueHbix AedpontoB (Annual default study) ¢ npumeHeHnem COOTBETCTBMS YpPOBHEW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HayeHne PD gnsa cpoka 1
rog.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOrO PeNTUHIoBoro areHTctea Moody's
Yepes CoMnocTaBneHne PENTUHIOB POCCUINCKNX PENTUHIOBBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarnbHbIX MYBMMYHbIX AOCTYMHBLIX AAHHBIX U3 OT4eTa PENTUHrOBOro
areHTcTBa Moody’s no exxerogHomy uccrneaoBaHuio KopnopaTtusHbix gedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAAIIEKHOCTbLIO
COMOCTaBMNEHHOIO PEVTUHIa KOHTpareHTa K rpynne peviTUHIoB, AN KOTOPbIX onpeaenseTcs recovery rate35.

B cnyyae Hannuus y KOHTpareHTa penTuHra 0gHOro U3 pOCCUNCKMX PENTUHIOBBLIX areHTCTB Yepes3 CoMnoCcTaBrneHme pemn-
TUHIrOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeanvBoOiA CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
pUCKOB» OnpefensieTcst PeNTUHr penTUHroBoro areHTcTBa Moody’s. Npy 3TOM B criyyae Hanuuusa HECKONMbKUX PEVTUHIOB, Npu-
CBOEHHbIX PasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblOMpaeTCsi HAMMEHbLUNIA PENTUHI 13 aKTyarnbHbIX U COOTHO-
cuTcsa ¢ pernTuHrom areHtctea Moody’s. B cnyvae HeobxogumocTu npoBecTn conocTtaeneHune pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTaBneHune ocyliecTtnsieTcs Yyepes pentnHrm AO «3kcnepT PA» ¢ ucnonb3oBa-
H1eM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEANTHBLIX PEUTUHIOBLIX areHTCTB, ykadaHHon B N Hdopmaum-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopMaums o conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeaUTHbLIX
PEVTUHIOBbIX areHTCTB». Hanuume y KoHTpareHTa penTHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MpUHMMAaeTCs B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE pelTUHra.

[Nsi KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuatusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
6onee B rog), B cnyyae OTCYTCTBMSA PEATUHIra OOQHOIO U3 POCCUINCKUX PENTUHIOBBLIX areHTCTB MPUMEHSIETCSA 3HA4YeHne recovery
rate ans Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD anst IHOCTpaHHbLIX KOHTPAreHToB He MEHSIeTCS.

2. AE®ONT U NPOCPOYKA MO BANKOTHbLIM OBA3ATENIbCTBAM.

2.1. [Ins KoHTpareHTa MOXeT He cuMTaTbCA coBbiTMeM AedonTa unm ob6ecueHeHNst HeucnornHeHne o06a3aTensbCTs B
BantoTe, OTNMYHON OT POCCUMINCKOro pybrs, ecnv UMeKTCA OCHOBaHMA nonaratb, Y4To AedonT npousowen n3-3a cobbiTui, He
CBSA3aHHbIX C AEATENbHOCTBIO KOHTpareHTa, Hanpumep, BBEAEHNS CaHKLMI, 3anpeTa/HeBO3MOXHOCTN PACYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UM POCCUNCKUX rOCYAapCTBEHHBLIX OPraHoB.

2.2 HeucnonHeHHble 06a3aTenbCTBA KOHTPAreHToB, B TOM YKCE MO Bbinsiate KyNnoHOB Y AUBWAEHOOB B UHOCTPAHHOM
BantoTe, N0 cocToAHMI0 Ha 31 nonst 2022 BKNKOYMTENBHO CHMTAKOTCS HAXOAAWMMNUCS B AedonTe B Cryvyae, ecrnv Takoe Hencnor-
HEHWe BO3HUKIIO B pe3ynbTaTte AeACTBUI (0e34eNCTBUSI) MHOCTPaHHbIX AeN03UTapPHO-KIIMPUHTOBBIX KOMMNaHWI (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIEHTPOB «EBpoknup BaHky, r. Bptoccenb, u «KnupcTpum BaHkuHry, r. JliokceMBypr), MHoCTpaH-
HbIX BAHKOB UITN MHbIX CaHKUMOHHbBIX OENCTBMI MHOCTPAHHBLIX FOCYAapCTB U (Mnn) perynupyowmnx opraHoB. [edonTt n obecue-
HEHWE B OTHOLUEHUWM CaMOro KOHTpareHTa/ammuTeHTa, B TOM Yucne nepeKkpécTHbI AedonT no ero nHbiM 06s3aTenbLCTBaM, He
BO3HUMKAIOT.

Jo 31 miona 2022 roga HENCNOSTHEHME Takux 0683aTenbCTB He ABnsieTca cobbiTem obecueHeHusa unu gedonta ans
Lenern KOppeKTMPOBKM CrpaBeaIMBON CTOMMOCTU TaKoW 3a40IMKEHHOCTH.

2.3. C 31 vions 2022 roaa (BkntoumMTeENbHO) 06513aTENBCTBA MO LIeHHBIM BymMaram B MIHOCTPaHHOW BarntoTe OLEHUBAKTCS
cneayrowmm obpasom:

2.3.1. O6s13aTenbCTBa, B TOM YUCne MO Bbinnate KynoHOB U AVBUAEHO0B, BbIpaXeHHbIE B UHOCTPaHHOW BarntoTe, B OT-

HOLWIEHNN LUEeHHbIX 6ymar, XpaHeHWe KOTOPbIX OCYyLLEeCTBAeTCA Ha CYETE HOMMHANbLHOIO AepXXaH1sa cneunanm3mpoBaHHOro Aeno-

35 Ecnun B Ny6AMKyEMbIX MaTepuanax peMTMHIoBbIX areHTCTB MCMOMb3yeTcs nokasaTtens Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaenstoTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii MPOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNnaTaM, NPUBOAUMBIN areHTCTBaMU ANs KaX/A0ro peiTUHra B eXeroAHblIX UCCNefoBaHUaX.
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3utapusi, otkpbiToro B8 HKO AO HP[, 1 no koTopbiM Bbinnata He MOXeT OblTb Npov3BeaeHa B pybnsx B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKoHOoAaTenbCcTBOM PP, ¢ AaThl NpM3HaHWSA B MMYLLECTBE NMAeBOro MHBECTULMOHHOIO hoHAa NPU3HAKTCA HaXOASALMMUCS
B cocTosHum gedonTta, LGD no atum obsasatenscteam npuHumaeTcs pasHbiM 100%.

2.3.2. O6si3aTenbLCTBa, B TOM YUCne MO Bbinfate KynoHOB U ANBUAEHO0B, BbipaXeHHbIE B UHOCTPaHHOW BarntoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLIECTBMAAETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanua3vpoBaHHoro Aeno-
3utapus, otkpbiToro B HKO AO HP[, 1 BbinnaTa no KoTopbiM MOXeET 6bITb Npon3BeaeHa B pybnsax B COOTBETCTBUN C AENCTBYHO-
LWMM 3akoHoaaTenbcTBoM P®, ¢ gaThl NpU3HaHUA B MMYLLLECTBE NaeBOro MHBECTULMOHHOrO hoHAa OLeHMBaKTCA B obLem no-
psagke, yctaHoneHHoM MCYA M, npu aTtom ¢ gatel HacTynnexus agedgonta cornacHo NCYA MN® LGD no atum obsizatens-
cTBaM npuHumaetcs pasHbiM 100%. B cnyvae ecnn npsMo nnu KOCBEHHO cTana Habniogaema unu goctynHa nHdopmaums o
TOM, 4YTO obasaTenbcTBa OyaAyT NorawleHbl, B TOM Yucrne B pybnsax B CymMMme, 3KBUBaNEHTHON CTOMMOCTM 06A3aTenbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAenieHHbll CPOK, CPOK HacTynneHus aedonta MOXeT OblTb M3MEHeH (YBenuyeH Wiv YMEHbLLEH,
odopmMnAeTCa MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBMsIoLWEn KOMIaHun).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCe NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXXeHHbIe B MHOCTPAHHOW BanoTe, B OT-
HOLLEHUN LieHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLECTBSETCS Ha CHETE HOMUHANBHOIO AepXaHUsi CNeLnanmM3npoBaHHOro Aemno-
3uTapusi, OTKpPbITOrO B MHbIX Aeno3utapusix, kpome HKO AO HP[, oueHnBatoTca B 06LiemM nopsiake, ycraHoBneHHoM MCYHA M.
C partbl, kKorga npsAMo Unu KOCBEHHO cTana Habngaema unm AoctynHa nHdopmaums o ToM, 4To obsa3aTenscTa He ByayT nora-
LEeHbI B pe3ynbTaTte B pesynbTaTe COObITUIA, yka3aHHbIX B M. 2.2, Takne 06513aTenbCcTBa NPU3HaTCA HaXoAALWMMUCS B COCTOSIHUN
pedonta n LGD no atum obs3aTenscTBam npuHuMaeTtcs pasHbiM 100% (pelueHre opopMnsieTCs MOTUBMPOBAHHBIM CYXXAEHNEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbinnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBISAETCA Ha CYETE HOMMHANBHOIO AepXaHUsi CneuuanmM3npoBaHHOrO AEN03UTapus, OTKPbITOrO B MHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnosum noateepxaeHns koHeyHoro xpaHexwns B HKO AO HP[, oueHnBaloTCs aHanormyHo
.obs3aTenscTBaM, B TOM YCIE NO BbinnaTe KynoHOB 1 AUBMAEHA0B, B OTHOLLEHUM LEHHbIX Oymar, XpaHeHne KOTOpPbIX OCYLLECTB-
NsieTcsl Ha CYETe HOMMHANbLHOTO AEPXXaHWUs cneunannaMpoBaHHOro genosutapusi, oTkpbiToro B HKO AO HPA.

3. OCOBEHHOCTU ONPEAOENEHUA AKTUBHOI'O PbIHKA.

OnpepenexHve akTMBHOTO pbiHKA OCYLLECTBMSAETCHA C Y4ETOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHUSA AaHHbIX nocnea-
HEero TOproBOro AHsi Ha TOProBbIX MNroLWaakax He NPUMEHSETCA B Cryyae, Korga HETOProBbIv AeHb (MNW OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB Nno pelueHnto baHka Poccmmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUSI
YCTaHOBMNEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUIN UM UHBIMW COBBLITUAMM (COrNMacHO MOTUBMPOBAHHOMY CY>KOEHMIO YpaBnstoLwen
KOMMaHuK), CnocoBHbIMK CyLLLEECTBEHHO NOBMUSTL HA M3MEHEHMWE CNpaBeaINBO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHUIO C NOCcNeAHUM TOProBbiIM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXXHOCTM)
onpegeneH1s CnpaBeanvBon CTOMMOCTU akTUBOB, YNpaBnsioLlas kKoMnaHnst ob6si13aHa NproCTaHOBUTL Bbldady, noralleHve n 0b-
MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULMOHHOIO hoHAa MO MpUYMHaM, HE 3aBUCALLMM OT YNpaBnsioLwwen komnaHum, 6es-
OTHOCMTENbHO THNa NaeBoro UHBECTULMOHHOIO DOHAA U HE3ABUCKUMO OT (PaKTM4ECKOro NPOBEAEHNS Npoueayp No Bbigaye, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MAEB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTM MO NPUOCTAHOBEHUIO.

4. ONPEOENEHVE EE3PUCKOBOW CTABKM.

B oTcyTCTBMM BO3MOXHOCTU onpeAeneHns akTyanbHbix 3HavyeHuin KB MockoBckoi Bupkn, B kKa4ecTBe BPEMEHHON anbTepHa-
TuBbLI 6€3pMCKOBON CTaBKu AnA onpegeneHns cnpaBeannBor CTOMMOCTM 0653aTensCTB CO CPOKOM A0 moraweHunst He 6onee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, paccyMTbiBaemasi METOAOM MHTeprnonsauuMn (Hanpumep, NIMHENHON) HA OCHOBE
ctaBok MosPrime nu6o ROISfix Ha aaTy onpeaenexvs cnpaBeanvBoi CTOMMOCTH, AN 06513aTenbCTB CO CPOKOM NoralleHms o
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus cnpaBensiMBo CTOMMOCTU. Bbibop CTaBku B OTHOLUEHMM aKTMBa
YnpaenstoLas koMmnaHs ochopmnsieT MOTUBMPOBAHHBIM CY)KOEHNEM U NpeaocTaBnsaeT ero B CneunanmsnmpoBaHHbI Aeno3nTa-

pun.
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