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TEPMWHbI U OMPEOENEHUA, UCMONb3YEMbIE B NMPABUJTAX OMNMPEAENEHUA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBoN MHBECTULMOHHBIM OOHA, YKa3aHHbIA B HacToAwmx MNMpasunax.

YnpaBnsowas KoMnaHus - opraHvisaumsi, co3gaHHas B COOTBETCTBUM C 3akoHodaTenbcTBOM Poccuickon ®egepaumm n ume-
toLLas IMUEH3UI0 Ha OCYLLIECTBIIEHME AEATENbHOCTM MO YNPaBEHUO NHBECTULIMOHHBIMU (DOHAAMM, Nae BbIMU UHBECTULMOHHBLIMA
¢oHAaMM 1 HErocyaapCTBEHHbIMM NEHCUOHHBIMM hoHAAMU. YNpaBnsoLas KOMNaHUs AeNCTBYeT Ha OCHOBaHUN NpaBui JOBe-
putensHoro ynpasneHusa MNO.

MHBeCTMLMOHHBIN Nan — NMeHHas LeHHasi bymara, yooCcToBepsioLlas Ao Bnajenbla nasi B npaBe cob6CTBEHHOCTU Ha MMYy-
LwecTBo, coctaensiouee MNP, npaeo TpeboBaTtb OT ynpaBnsoLLEN KOMIAHUN Haaexallero 4oBepuTensHoro ynpasnenust NN,
npaBo Ha NoflyyeHne AeHEXHON KoOMMeHcaumMmn Npu npekpalieHn 4orosopa JoBepuTensHoro ynpasnenus MA® co sBcemun Bna-
nernbLuaMm MHBECTUUMOHHBIX naeB 31oro MNMN® (npekpawerHnn MAD).

MpaBuna goBepuTeNbLHOrO ynpaBneHUs naeBbiM UHBeCTULMOHHbIM doHaom (MpaBuna AY MUA®P) — ycnosusa goroesopa
posepuTtensHoro ynpaeneHus MNUA®, onpenensemMslie YnpaensioLen kKoMmnaHen B cTaHA4apTHbIX (hopMax, COOTBETCTBYOLLNE TU-
noBbIM NpaBunam goseputensHoro ynpasnexdus NU®, yteepxaerHHsim bankom Poccun. Mpasuna OY MNMU®, u namexHexnms un go-
NONHeHMs B HUX nognexart pernctpaumm baHkom Poccuu.

CtoumocTb YnCcThIX akTuBoB (CHA) — BenunumHa, onpegensiemMasl B COOTBETCTBUM C 3akOHOAaTenbCcTBOM Poccuiickon ®enepa-
LMK, Kak pasHuua mMexay cToumocTblo aktueoB MNP (qanee — akTvBbI) 1 BENUYMHOWM 06513aTENBCTB, NOANEXALUMX UCMONTHEHUIO
3a CYeT yKa3aHHbIX akTUBOB (ganee — obasatenbctea), Ha MomeHT onpegenexus CHA MNO.

MpaBuna onpegeneHus CYA - nokanbHbI akT ynpasnstowen komnadum MA®, yctaHaBnuBaoLwuii NOpsaoK U CPoKKU onpeae-
nexHnst CYA, B ToM uncrne nopsgok pacyeta cpeaHerogosort CHA MU®, onpeaeneHus pac4eTHONM CTOMMOCTN MHBECTULMOHHbBIX
naes NV, nopsgok onpegeneHus CTOMMOCTU MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTUMUMOHHLIX Naes. CnpaBeanuBasi CTo-
MMOCTb MMYLLIECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbIX NaeB, ONPeAEnsieTcsi C y4eTOM anropuTMOB OLEHKW, NPeayCcMOoT-
peHHbIX B HacToswux MNpasunax onpegenexHms CHA.

MC®O - mexayHapoaHble cTaHgapTbl hrHaHcoBow oT4eTHOCTU. OnpeaeneHve cnpaBennnBol CTOMMOCTY akTUBOB U BENUYUHBI
006513aTENBLCTB NMPOMU3BOANUTCA B COOTBETCTBUM C MexayHapoaHbiM cTaHgapTom dmHaHcoBol otyeTHocTH (IFRS) 13 "OueHka
cnpaBeannBon CTOMMoCT", BBEAEHHbBIM B AENCTBME Ha TeppuTopun Poccuiickon degepauumn npukazom MuHuctepctTea domHaH-
coB Poccuiickon ®epepaumn ot 28 aekabpsa 2015 roga Ne 2171 «O BBegeHun MexayHapogHbix cTaH4apToB (hMHAHCOBOW OT-
YeTHOCTU 1 PasbsacHeHun MexagyHapoaHbIX CTaH4apToB (OMHAHCOBOW OTYETHOCTM B AECTBUE Ha Tepputopumn Poccunckon de-
[epauun 1 0 NpU3HaHUM YTPaTUBLLMMK CUITY HEKOTOPbIX NPUKA30B (OTAENbHBLIX NOMNOXeHW NpukasoB) MuHucTepcTBa ovHaHCOB
Poccuiickonn degepauumn» ¢ yuetoM TpeboBaHui Ykasanus LieHTpanbHoro Banka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHole MC®O, npumeHseMble B COOTBETCTBUMN C AEWCTBYIOLUMM 3aKOHOA4ATENbCTBOM B OTHOLLEHUU
naeBbIX MHBECTULIMOHHBLIX (hOHO0B.

CHpaBeAﬂMBaﬂ CTOUMOCTb CIJMHaHCOBOFO aKTuBa (CbVIHaHCOBOFO 069!3aTeJ1bCTBa) - 9TO LUeHa KoTopasa MoxXxeT ObITb nony-
YeHa npu npoaaxe aktnea Unu ynnadveHa npu nepenadve obsasatenbcTBa B pe3ynbTate CAenkKu, 3aKYeHHON MeXxay He3aBUCU-
MbIMU, XOPOLLUO ocBeAOMITEHHbIMN N He ,D,eIZCTByPOLLWIMVI nop AaBneHnem obCcToaTenbCcTB CTOpOHaMn, Ha OCHOBHOM UK Hanbo-
ee BbIrOOHOM pPblHKE Ha AaTy OLEeHKU B TEKYLUMX PbIHOYHbIX YCITOBUAX. CnpaBe,anBaﬂ CTOMMOCTb pacCyUTbiBaeTCA 6e3 yyeTa
3aTpart nNo caersike, 3aTpaT Ha TPaHCNOPTUPOBKY, N HANOroB, BKINKOYEHHbIX B CTOUMOCTb COENKN.

CnpaBeanueasi CTOUMOCTb MOXeET ObITb JOCTOBEPHO ONpeaeneHa npu cneayoLmx ycroBusx:

e KOTUPOBKA (PMHAHCOBOIO WHCTPYMEHTA MyGNMKYeTCs Ha OCHOBHOM WM HauGoree BbIrOAHOM pbIHKE OAHHOTO WHCTPY-
MeHTa;

e [leHeXHble NOTOKN B OTHOLLEHWUWN AOSITOBOrO MHCTPYMEHTa MOXHO 0GOCHOBaHHO paccuMTaTh;

e CyllecTByeT MoAenb OLEHKW, UCXOAHbIE AaHHble A1t KOTOPO MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niogaemas n goctynHasa 6upxeBas nnowaaka — Toproas nnowagka poCCMNCKON u (Mnu) MHocTpaHHou Bupxu, 3akpen-
neHHas B lNpasunax onpegenexnus CHA k koTopon y YnpaBnsioLLen KOMNaHnm eCTb AOCTYN, Kak HanpsiMyto, Tak 1 Yyepes rHaH-
COBbIX MOCPEAHMKOB. YKka3daHHble BupxeBble NroLankv npmBeneHbl B MPUNOXEHUN 2.

AKTVBHbIW PbIHOK — PbIHOK, HA KOTOPOM Onepauum ¢ akTMBOM Unm 0653aTensCTBOM NPOBOASTCHA C AOCTATOYHOW YacTOTON 1 B
pocratoyHoMm o6beme, No3sonsLeM nonyyate nHgopmaumio 06 oueHKax Ha NOCTOSHHOW OCHOBE, KOMNaHWsA UMeeT JOCTyn K
OaHHOMY PbIHKY Ha AaTy OLEHKW, He Bceraa TOT PbIHOK, HA KOTOPOM KOMMNaHUsA 06bIYHO COBepLUIaeT CAENKN.

OcHOBHoOM PbIHOK - PbIHOK (VI3 ymucna aKTVIBHbIX) ¢ HanbonbLwmm onsa COOTBETCTBYHOLLEro aktmea unun obsazatenscrTea o6 beMOM
TOProes 1 YypoBHEM akKTUBHOCTW.
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KpeauTHBIN pUCK — pUCK BO3HVMKHOBEHUS NoTepb (YObITKOB) BCreacTBME HEMCNOMNHEHUST KOHTpareHToM 06s3aTensCTB Mo JOro-
BOPY, BKMOYas HeomnnaTy KOHTpareHTOM OCHOBHOrO [Ofra W/uny npoUEeHTOB, MPUYNTAIOWMXCS B YCTAHOBIEHHbIV JOrOBOPOM
CpOK, a Takke B pe3ynbTaTe U3MEHEHUS OLIEHKM KPeAUTOCMOCOOHOCTU (KpeaMTHOro pucka) KoHTpareHTa (SMUTeHTa).

KpeAVTHBIN PeUTUHI — MHEHWE HE3aBMCMMOrO PENTUHIOBOrO areHTCTBa O CMOCOGHOCTN PENTUMHIYEMOrO Nmua UCNIONHATL Npu-
HATblE Ha cebs oMHaHcoBLIE 06s13aTeNnbCTBa (O ero KPegMTOCNOCOOHOCTHN, (PMHAHCOBOW HaAEXHOCTU, (PUHAHCOBOW YCTONYMBO-
CTK), BbIP@XXEHHbLIM C MCMOJTb30BaHNEM PEUTUHIOBON KaTeropmm no onpeaeneHHon peiTUHIOBOW LUKane.

YPOBHM LEH Npu onpegeneHnun cnpaBeanvBoi CTOMMOCTU ONpeaensaTcs B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHa4apToM ¢hou-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBoOn CTOMMOCTU», BBEAEHHBIM B AeNCTBUE Ha Tepputopumn Poccuiickon
denepaunn npmkazom MuHucTepctea cmHaHcoB Poccuiickon Pepepaumnm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIX
cTaHgapToB MHaAHCOBOM OTYETHOCTM N PasbacHeHuin MexayHapoaHbIX cTaHgapToB (OMHAHCOBOW OTYETHOCTU B AENCTBME Ha
TeppuTopun Poccuinckon ®egepaumm 1 0 NpuU3HaHUM YTPaTUBLLUMMW CUITY HEKOTOPbIX NPUKA30B (OTAEMbHbIX MOMOXEHUA NpUKa-
30B) MuHnctepcTtBa dmHaHcoB Poccuiickon ®epepaummn”.

UcxoaHble paHHble YpOBHSA 1 - UeHOoBbIE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN NOEHTUYHbIX
aKTMBOB UMK 00A3aTENbCTB, K KOTOPbIM OpraHun3auma nMmeeT 40CTyn Ha AaTy OUEeHKN.

UcxopaHble AaHHble YPOBHS 2 - UCXO4HbIE AaHHbIE, KDOME LIEHOBbIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE ABNSAIOTCS
HabnogaemMbiMuy, npAaMoO Unn KOCBEHHO, B OTHOLLEHUK onpeaeneHHoro aktnea munu obsizaTenbcrBa.

UcxopaHble aaHHble YPOBHSA 3 - HeHabnogaeMble UCXOAHbIE AaHHbIEe B OTHOLLEHUN onpeaeneHHoro aktmea nnu obszatenbcTBa.

OnepaunoHHasa ge6uTopckasa 3af0IMKeHHOCTb — Aebntopckas 3a00imkKeHHOCTb KOHTpareHTa, BO3HMKalLas B Xo4e HopMmarb-
HOro onepauMoHHOrO LMKna, koTopasa 6yaeT noralleHa B TeH4EHUE CPOKOB, YCTaHOBIEHHbIX B HAacTosLmx [NpaBunax onpegenexHus
CYA. lonycTnMble CPOKM NPOCPOYKM, YCTAHOBIIEHHbIE A5 ONepaLVoHHON AeBUTOPCKON 3a40IKEHHOCTU, HE [OMKHbI MPUBOANTD
K npusHaHuio 6e3HagexHoN K NoMnyvYeHuto 3af0MKEHHOCTH, a Takke K 06ecLeHeHNI0 3a40MmKeHHOCTN. Takasa 3a40/MKEHHOCTb
OyneT peanu3oBaHa ynpaensioLLen KOMNaHuen B NoNHOM o6beme B CPOKM, YKNaAblBaloLLMECSH B HOPMATbHYH PbIHOYHYH (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOAENCTBUA C KOHKPETHbIM BWOAOM AeOUTOPCKON 3a[0MKEHHOCTU. YCTaHOBIEHHbIE CPOKU Mpo-
CPOYKM U UCMONHEHUA 06A3aTENbCTB HE JOMKHbI MPEBLILIATL PEKOMEHAYEMbBIX CPOKOB B Hactosawmx MpaBunax onpegenexHus
CUYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBnsoLwen KoMNaHuu.

3kcnepTHoe (MOTMBUPOBaAHHOE) CYXAeHUe — 3TO JOKYMEHTanbHO 0hopMIeHHOe NpodeCCHOHaNbHOE CyXXAeHNE YNpaBnsiio-
e KomnaHuK, cogepxaliee obocHoBaHHbIE pacyeTbl U BbiBOAbl 06 oLeHKke cnpaBeniMBo CTOMMOCTM akTMBOB, O BENMYMHAX,
UCNonb3yeMbIX B pacyeTe CnpaBenfvBON CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHMSAX NPU3HaHWUsS/NpeKpaLLeHns NpUsHaH1s akTu-
BOB/00513aTENbLCTB, O BbISIBITIEHHbIX NPU3HaKax BO3HUKHOBEHUSI KPEAUTHBIX PUCKOB M NPoYMX 06CToATENBbCTBAX, KOTOPLIE BAUSIOT
Ha OLUEeHKy cnpaBeanueon ctoumoctu B cootseTcTBuu ¢ MCPO 13. MNMpumeHeHne Takoro cy>xaeHns AonycTumo B crny4asx, ycra-
HOBIEHHbIX HacTosAwmmn MNpasunamm onpeaeneHns CHA.

OBLWME NMOJNTOXEHNA

HacTosiwme MpaBuna onpegeneHns CTOMMOCTM YUCTLIX akTUBOB BupxeBoro naeBoro MHBe CTULIMOHHOIrO dhoHAa
PbIHOYHbIX (PMHAHCOBbLIX UHCTPYMeHTOB «lepBas - ®oHAa CBeperatenbHbI B aHAX» (nanee — MAPD) paspaboTtaHbl B
cooTtBeTCcTBUM ¢ YKkasaHnem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTUMUMOHHBIX dpoHaax» N 156-d3 ot 29
Hos6psa 2001 roga (aanee - ®egepanbHbll 3akoH "O6 MHBECTULMOHHBIX hoHAAX") U NPUHATEIMU B COOTBETCTBMU C HUMW HOpMa-
TMBHbBIMU aKTamu.

HacToswwme Mpasuna onpegenenns CHA coctaBneHbl B cOOTBETCTBUN ¢ MexayHapoaHbIMu cTaHaapTamm ouHaHCco-
Bow otyeTHocTn (MC®DO), BBeAeHHbIMU B AeNCTBME Ha TeppuTopun P® B yactu, He npoTMBOpeyvallen AenCcTBYIoLWEMY 3aKOHO-
partenscisy P®.

Hactoswme lMNMpasuna onpegenennss CHA sctynatoT B cuny ¢ 01.07.2023 r.

Hactoswme Mpasuna onpegenenns CHA onpegensioT:

e nepuoamnyHocTb onpepeneHus CYA 1 Bpemsi, MO COCTOSIHUIO Ha koTopoe onpegensietcs CHA, nopsaok onpeaeneHus
cpenHeropoBor CHA MN®;

e  MOpsOOK onpefeneHnst oaTtbl U BpeMEHU, MO COCTOSIHMIO Ha KOTOPbIe ONpeaensieTcsi CTOMMOCTb MMYLLIECTBa, nepeaaH-
HOro B onrnaTy MHBECTULIMOHHbIX naes MN®;

e KpUTepuu Npu3HaHus (MpekpaLleHns Npn3HaHus) akTMeoB (06a3aTenbCTB);

e  MeToAbl onpefeneHns CTOMMOCTY akTUBOB U BENUYNH 00A3aTeNbCTB, MOAENW OLIEHKU CTOMMOCTU LieHHbIX Bymar B 3a-
BWCMMOCTM OT BUAa aKTUBOB;
nopsiAoK NPU3HaHNSA PbIHKOB aKkTUBOB M 0683aTeNbCTB akTMBHLIMU;

e  KpuTepun Bbibopa cnocoboB 1 Moaenew OLEeHKM CTOMMOCTM B 3aBUCMMOCTM OT BUA0B aKTUBOB 1 0083aTeNbCTB, a Takke
nepeyeHb aKkTMBOB, NOAJIEXALLMX OLEHKE OLEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHNS TAKOW OLIEHKM;

e MoOpsiAOK KOHBEpPTaLUMM BENMYMH CTOMMOCTEN, BbIPaXXEHHbIX B OHOW BanioTe, B APYryto BaoTy;
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e  nopsiaok hopMUpOBaHUS pe3epBa Ha BbiMnaTy BO3HArpaxaeHus, NpeayCMOTPEHHOro COOTBETCTBYOLWMUM nuuam [Mpa-
sunamu Y NMNo;

e MOpPSOOK YPErynupoBaHusi pasHornacui Mexay yrnpasnsiollern KoMnaHue 1 cneumanmanpoBaHHbIM Aeno3uTapueM npu
onpeneneHnm CTOMMOCTU YACTbIX aKTUBOB.

MpaBuna onpeneneHusi CHA MoryT Takke onpenensaTb NOPsiAOK OCYLLECTBNEHUS MHbIX NpoLeayp B LEnsix pacyeTa
CYA NN n pacyeTHON CTOMMOCTM MHBECTULMOHHOrO nasa NMU® B cnyyasx, npeayCMOTPEHHbIX 3aKOHOAATENbCTBOM U HOpMa-
TUBHbIMK akTamn baHka Poccun.

N3ameHeHnsa n gononHeHus B HacTosAwume MNpasuna onpegenenna CHA moryT 6biTb BHECEHBI B CriyyasX, yCTaHOBMEH-
HbIX HOPMaTMBHbLIMM MPaBOBbIMU akTamu. B cnydae Heo6xoaUMOCTY BHECEHUS U3MEHEeHU 1 aononHeHun B MNpaBuna onpege-
neHns CHYA Kk HUM npunaraeTca NOICHEeHMEe MPUYMH BHECEHUSI TakmMxX U3MEHEHU 1 OOMNOMHEHMN U yKasbiBaeTca gaTa Hayana
NPUMEHEHNS N3MEHEHWIN 1 AONOMNHEHN B HacToswme MNpasuna onpegenerHns CHA.

NEPUOAUYHOCTbL ONPEQENEHUSA CYA U NOPAOOK ONPEQENEHUA CPEAHErOAOBOM CHYA NU®

CYA onpepensieTcs kak pasHuua Mexay CTOMMOCTbIO Bcex akTneoB NN (nanee — aktuBbl), M BENTMYMHOW BCeX 005-
3aTenbCTB, NOANEXaLLMX UCMOMHEHMIO 3a CYET YKa3aHHbIX aKTMBOB (garnee — 06a3aTenscTBa), Ha MOMeHT onpegeneHus CHA.

CYA MNND onpepensieTca no coctoaHMio Ha 23:59:59 gatbl, 3a KoTopyto paccunTtbiBaeTcas CHA, ¢ y4eToM OaHHbIX,
PacKpbITbIX HA YKa3aHHYH0 AaTy B OOCTYMHbIX AN YNPaBASAOLLEA KOMNAHMN UCTOYHMKAX, BHE 3aBUCUMOCTM OT YAaCOBOrO Mnosica.

CYA onpepnensieTca He no3gHee paboyero AHsI, CreayoLwero 3a gHeM, No COCTOSIHMIO Ha KOTOPLIN OCYLLLECTBISAETCS
onpegenenne CHA.

CYA NN onpenensetcs:

. Ha faTy 3aBepLueHns (OkoHYaHus1) dopmmpoBanHns MAN®;

. nocne 3aBepLueHnsi (OKoH4aHus) opmmpoBaHus MU - kaxabin pabounin AeHb;

. B CryYyae NpuoCTaHOBIEHMUS BblAauyu, NoraweHnss 1 obMeHa MHBECTULMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHUS UX Bbl-
[auu, norawleHusi 1 obMeHa;

. B criyyae npekpatleHus MA® - Ha gaTy BO3HMKHOBEHMSI OCHOBaHWS €ro MpekpalleHnst 1 Ha nocneaHuin paboynii AeHb
Ka)Xgoro karneH4apHoro Mecsila Ao KaneHaapHoro Mecsilia, NpefLlecTBYHOLLEro Mecsilly, B KOTOPOM NaeBON MHBECTULMOHHBIN
doHa ncknoveH 13 peectpa MANOD.

CpegHerogoBasi CHA MN® (nanee — CI'CYA) Ha ntoboi AeHb onpeaensieTcst kak oTHolleHne cyMMbl CHA Ha Kaxabi
pabounii oeHb KaneHaapHoro roga (ecnu Ha pabounii AeHb kanengapHoro roga CHA He onpegensinachk - Ha NOCNeqHUA AeHb ee
onpeneneHns, NpeaLecTBYOLNA TakOMy AHIO) C HaYana roga (C AaTbl 3aBepLUeHUst (OKOHYaHUs1) hOPMMPOBaHMS NAEBOroO UH-
BECTUUMOHHOro doHaa) Ao aatbl pacyeta CITCYA k umcny paboumx aHen 3a aTOT NEPUOA.

B uensx onpegeneHua CI'CHYA pgatown, 3a kotopyto onpegensietca CHA MNUO, noHnmatoTca Bce AaThl onpegeneHus
CYA MNP, ykasaHHble B HacToawmx [Npasunax onpegenexHmsa CHA.

CYATIND, B ToM uucne CICHA MNP, onpepensaoTcs € TOYHOCTbIO A0 ABYX 3HAKOB Nocrie 3ansTon, C NpUMEHeHNeM
npaBun MaTemMaTU4YECKOro okpyrneHus B santoTte onpegenerdma CHA B cootsetcTeum ¢ MNpasunamun AY MN®, gencreyowmmm Ha
paty onpegenexus CHA.

PacuyeTHasa ctonmocTb MHBECTULUMOHHOrO nas NU® onpefensoTcs ¢ TOYHOCTBIO A0 YeTbIpeX 3HAKOB Nocre 3ansTou,
C NPUMEHEHNEeM NpaBu MaTeMaTU4ecKoro okpyrrneHus B Bantote onpegeneHns CYHA B cootesetctsum ¢ lMNMpasunamn OY MANO,
OencTeyowmnmm Ha aaty onpeaeneHus CHA.

NOPAOOK OMPEAENEHUA OATbI U BPEMEHU, MO COCTOAHUIO HA KOTOPbLIE OMNPEAENAETCA CTOUMMOCTb
MMYLLECTBA, NMEPEOAHHOIO B OMNATY MHBECTULMOHHbIX NAEB NMA®

CTOMMOCTb MMYLLECTBA, MEpPeaHHOro B onnaty MHBECTUUMOHHBIX naeB MNP, onpegenseTca B COOTBETCTBMU C Tpe-
ooBaHuamMu PepepanbHoro 3akoHa «O6 MHBECTULIMOHHBIX (POHAAX», MPUHATLIMU B COOTBETCTBUU C HUM HOPMATUBHbBIMU akTamu,
TpeboBaHuamu Ykasarnusa Ne 3758-Y n HacTosawmmm Mpasunamm onpegeneHuns CHA.

[aTta, No COCTOSHUIO Ha KOTOPYK onpefensercss CTOMMOCTb MMyLLEeCTBa, NEPeaHHOro B onnaTy MHBECTULMOHHBIX
naeB MNP, He moxeT ObITb OonpeaeneHa paHee AaThl NepeAayy Takoro MMyLLLECTBa B ONSaTy MHBECTULIMOHHBIX NaeB, 3a UCKITHO-
YeHMeM cryyaeB onpeaeneHns CTOMMOCTM UMYLLLECTBA, NepeaHHoro B onnaTty MHBECTULMOHHLIX naes MNP, Ha ocHoBaHUK OT-
yeTa OLeHLUMKa.

[aTta, No COCTOAHUIO Ha KOTOPYK OMpedenseTcs CTOMMOCTb MMYyLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX
naeB MNP, Ha OCHOBaHWMM OTYeTa OLEHLLMKA, HE MOXET OblTb paHee Tpex MecsiueB [0 AaThl nepeaayn Takoro UMmyLlecTBa B
onnaTty UHBECTULMOHHbIX naes MNP,

CTOMMOCTb MMYLLIECTBA, NepedaHHOro B onnaTy WHBECTUUMOHHLIX naeB MNP, onpenensieTcs o COCTOSHUIO Ha
23:59:59 Ha paTty nepegaym umyLLecTBa B onnaTty MHBECTULUMOHHBIX naes MAN®.

KPUTEPUU NMPU3HAHUA (MPEKPALLUEHNA NMPU3HAHUA) AKTUBOB (OBA3ATENIbCTB)
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AKTUB — 9TO pecypc, KoHTponupyembiv M B pesynbTaTe NpoLLMbIX COObITUIA, OT KOTOPOrO OXMOAETCA NPUTOK KO-
HOMUYECKMX BbIrog B OyayLiem.

AKTUBbBI NPU3HAOTCA B TOM cly4ae, eCnn OHU noJiydeHbl B pe3ynbTate npoLwsibiX cobbITnIA, KOHTPOUpyembl, nno
HeceT BCe OCHOBHbIE PUCKU, N OXXnAaeT NoNy4YnTb BCE OCHOBHbIE BbIroAabl OT UCMOJ1b30BaHUA OaHHbIX aKTUBOB B 6y,u,yu.leM, a nx
CTOMMOCTb MOXET ObITb HageXHO onpeaerneHa.

0b6sa3aTenbLCTBO — 3TO cyuwecTesyrowiaa 006513aHHOCTb, BO3HMKaloLLas 13 npoLnbIxX cobbITniA, B pes3ynbTtaTte NCNONMHEHUA
KOTOpOW OXmaaeTcs BblObITME 13 PoHaa pecypcoB, 3aKn4arLwmnx s cebe aKoOHOMMYeCcKue Bbiroabl.

Kputepum npuaHaHus (npekpaLleHus NpusHaHns) akTMBOB 1 0653aTensCTB npeacTasneHsl B Mpunoxenun 1.

METOObI ONPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATENBCTB

CTOMMOCTb aKTMBOB M Benu4MHa 00s3aTenbCcTB onpefensTcs No crnpaBearnBo CTOMMOCTM B COOTBETCTBUM C
MCa®O.

CTOMMOCTb aKTUBa MOXET OnpeaensaTbCa Ha OCHOBAHUM OTYETa OLEHLUMKA, €CINN TaKOW OTYET COCTaBIEH OLEHLLMKOM,
B OTHOLLEHMN KOTOPOr0 CO CTOPOHbLI CAMOPErynMpyeMbIX OPraHn3aumin OLEHLLUKOB HE NPUMEHSINNCh B TEYEHUe ABYX NeT B KOMNu-
YyecTBe ABYX 1 Bonee pa3 mMepbl AUCUMNIIMHAPHOTO BO3AENCTBUS, NpeaycMoTpeHHble PenepanbHbiM 3akoHoM "O6 oueHoYHOM
pesrtensHoctu B Poccuiickon ®egepaummn”, a Takke BHYTPEHHUMN AOKYMEHTaM1 CaMoperynmupyemblX OpraHn3aumnii OLEHLLMKOB,
N CTax OCYLLECTBIIEHNS OLEHOYHON AEeATENbHOCT KOTOPOro COCTaBNSET HE MeHee Tpex feT, a Tak Xe UMerLWwnM kBannduka-
LMOHHBI aTTecTaT No COOTBETCTBYIOLLIEMY HAaNPaBneHWIO OLIEHOYHOW AeATENbHOCTY.

B cnyyae onpepeneHns CTOMMOCTU akTMBa Ha OCHOBaHMM OTYeTa OLUEHLLUKa AaTa OLEHKM CTOMMOCTY AOIMKHa ObITb He
paHee LeCcTn MecsaueB OO0 AaTbl, N0 COCTOSHMIO Ha koTopyto onpeaensetca CHA. Mpu 3TOM CTOMMOCTb akTMBa onpegensieTcs
Ha OCHOBaHMW AOCTYMHOrO HAa MOMEHT onpeaeneHms CHYA oTyeTa oueHLLMKa C AaTOM OLEHKM Hanbonee Onnskom kK gaTe onpe-
OeneHns CTOMMOCTY aKTUBa, COCTaBIIEHHOro ¢ cobniogeHnem TpeboBaHM HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHuM oT4eTa OUEHLLUMKa onpeaensaeTca crnpaseanvsas CTOMMOCTb MO CIeAyIoLM akTUBam:

e  LleHHble Bymaru, no KOTOPLIM B COOTBETCTBUM C HacToswmmn lMNpasunamm onpegenerdns CHA oTcyTCTBYIOT MHble Co-
COObl OLIEHKU;

e [lebutopckas 3ag0rKeHHOCTb, B Cryyae Hannymsa npusHakos obecLeHeHNs 1 HEBO3MOXHOCTU NMPUMEHEHMUS UHbIX Me-
TOA0B onpeferneHns crnpaseiMBon CTOMMOCTU.

MOAENU OLIEHKUW CTOUMOCTU LIEHHbIX BYMAI

AKTVBHBIM PbIHKOM ANS LEeHHOW 6ymarn, onyLLEHHOW K TopraMm Ha POCCUIACKOWM UMM MHOCTPaHHOWM Bupike NpusHaeTcs
[ocTynHas u Habniogaemasi 6upxxesas nnowlagka B cryvyae o4HOBPEMEHHOro CObMoAEHUs HUXKENepeUNCrneHHbIX YCIIOBUIA:

e LeHHaa Gymara gonylieHa K Topram Ha POCCUINCKOW UM MHOCTPaHHOW bupxe, npuseaeHHou B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeaeneHns cnpaBeanmBon CTOMMOCTY;

e  KONnu4yecTBO caenok 3a nocrneaHue 10 (Jecats) Toproebix AHer — 10 (OecaTb) n Gonee;

e COBOKYMHbIN 06beM caenok 3a nocriegHue 10 Toproebix gHer npesbicun 500 000 (MaTbcoT Thica4) pybnewn (unu
COOTBETCTBYIOLMI pybreBbin sKkBMBaneHT no Kypcy baHka Poccumn Ha pgaTty onpefeneHus akTMBHOIMO PblHKA,
ecnun obbem caenok onpeaeneH B MHOCTPaHHOW BanioTe).

B cnyvae, ecnu Ha gaty onpegenenus CHA Ha kakon-nnbo bupxxe He NPOBOAMNUCL TOPrK, ANS onpeAerieHns akTMBHO-
CTV PbIHKa UCMOMb3YIOTCA AaHHbIE 3TON BUPXK NO NocrneaHemy brnvkanLieMy TOproBoMy AHIO.

[lnsa oueHKM cnpaBeanMBO CTOUMOCTM LieHHbIX GyMar OCHOBHbIM PLIHKOM MPU3HaEeTCs:

OCHOBHOW PbIHOK ANsl LieHHbIX Gymar B MopsAAoK NPU3HaHUA pbiHKa OCHOBHbLIM
uenax HacToAwmx MpaBun onpegene-

Husa CHA

[Ansa pocCUNCKUX LeHHbIX by mar

Ona obnuraumi BHeLWHMUX OOGNUraumoH-
HbIX 3aMmoB Poccuiickon depepauumm,
AONroBbIX LleHHbIX 6y Mar MHOCTPaHHbIX
rocyaapcTts, eBpoobnurauMm  MHO-
CTpPaHHbIX 3MUTEHTOB, AONIOBbIX LEH-
HbIX OyMar MHOCTpPaHHbIX rocyaapcTB,
LeHHbIX Oymar meXXgyHapopgHbix ¢u-
HaHCOBbIX OpraHusauui, AonyLeHHbIX
K TopraMm Ha pOCCUICKON OupxeBoWm
nnowagke

MockoBckas bupxa, ecnu MockoBckas 6upxa ABNsieTCs aKTUBHbBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupka He siIBNSieTCst aKTUBHBIM PbIHKOM — POCCUIA-
ckas GupxkeBasi NIIOWaAKa U3 YMCa akKTUBHBIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLmn obLWwnin o6bem coenok Mo KONMYeCTBY LieHHbIX Bymar 3a nocnea-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBMM MHpopMaummn 06 o6 beMe coenokK Mo KONUYECTBY LiEHHbIX By mar
ncnonb3yeTcst Hopmaumsa o6 obbeme caenok B 4eHEXHOM BblpaxeHun. Mpu
paBeHcTBe ob6bema CAENoK Ha PasfnuyHbIX TOProBbIX MNMOLWAAKax OCHOBHbLIM
PbIHKOM CYMTaeTCst Toproeas nnowiagka ¢ Hambornb UMM KONMYEeCTBOM CAEMNOK 3a
JaHHbIN nepuog.
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[nsi HOCTPaHHbIX LEeHHbIX Oymar 1
LeHHbIX Oy Mar mexayHapoaHbIX KOM-
naHum

MHOCTpaHHasa unu poccuickas tupka ns Yyncrna akTMBHbIX PbIHKOB, MO KOTOPOW
onpefgerneH HanbonbLwmn obWwmii o6bemM CAEnoK No KONMYecTBy LeHHbIX Bymar
3a nocnegHue 30 (TpuauatTb) TOProBbIX AHEN.

Mpwu oTcyTCTBMU MHOPMaLUMmn 06 06beMe CAenoK Mo KONNYECTBY LieHHbIX By mar
ucnonb3yeTtcs nHpopmMaumsi o6 obreme coenok B AEHEXHOM BblpaxeHun. [Npu
3TOM BENUUUHbLI 06bema CAENOK B BantoTe KOTUPOBKU NepeBoasaTcst B pybnum no
Kypcy BaHka Poccuu Ha pgaty onpenenenns CHYA. Mpu paBeHcTBe ob6bema cae-
MNOK Ha PasnmnyHblX TOProBbIX MOLAAKaX OCHOBHBLIM PbIHKOM CYMTaeTCsl TOpro-
Bas nnowagka ¢ HanbosnbLUMM KONMMYECTBOM CAENOK 3a AaHHbIA NEPUOA.

Ons odbnurauuin BHeLWHUX o6nuraunoH-
HbIX 3auMoM Poccuickon depgepauum,
[ONroBbIX LleHHbIX 6y Mar UHOCTpaH-
HbIX rocygapcTs, eBpoobnurauum nHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LEH-
HbIX Gy Mar MHOCTPaHHbIX FOCYy AApPCTB,
LeHHbIX Oy mar mexayHapoaHbIx du-
HaHCOBbIX OpraHu3auui, AN KOTOpbIX
OTCYTCTBYET LieHa akTUBHOMW pOCCUMA-
CKOM GupKe BOM Niowagku

BHebMp)KeBOW pPbIHOK.

[ns oueHkn cnpaBeanmBon CTOMMOCTU LEHHbIX 6ymar Mcnonb3yrTCcA Moaenn oueHKU CTOUMMOCTU LleHHbIX 6ymar, ana
KOTOpPbIX onpeneneH aKTUBHbIN PbIHOK, 1 MOAEeNN OUEHKN CTOUMMOCTU LUEHHbIX 6ymar, 0Nna KOTOpbIX HE onpeneneH aKTUBHbIN pbl-
HOK, a TaKke MOAENMN OLEHKN, MO KOTOPbIM ONpeaeneH aHanornyHbli akTuB.

Mopenu oLueHKN CTOMMOCTM LieHHbIX Gy Mar, Ans KOTopbIX onpepenseTcs akTMBHbIA GupxeBon pPbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru

Mopsaok onpeaeneHns cnpaseanMBoM CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMuTeHTa

Ana o6bnuraunmn BHe LUHUX
00NMUrauMoHHbIX 3aMMOM
Poccuiickon ®enepauuu,
AONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
hapcTB, eBpoobnuraummn
MHOCTPaAHHbIX  3MMUTEH-
TOB, OOJITOBbIX LEHHbIX
GyMar MHOCTpaHHbIX roc-
yBapcTB, LEeHHbIX Bymar
MeXayHapoaHbIX uHaH-
COBbIX OpraHusauum, oo-
NyLWeHHbIX K Topram Ha
poccuimckon 6upxeBOMn
nrowagke

Ona ueHHbIX 6ymar POCCUNCKNX 3IMUTEHTOB, 3a UCKITIOYEHNEM o6nurauumn POCCUMNCKNX
AMUTEHTOB.

[lns onpeaenexys cnpaBeanBoi CTOMMOCTY UCMONb3YHTCS LieHbl OCHOBHOIO pbIHKa (M3 yncna
aKTMBHbIX POCCUIMCKMUX BUPXK), BbIGpaHHble B criedytowemM nopsiake (yobiBaHua npuoputeTa):

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWsS TOPrOBON CECCUM POCCUINCKON BUpxmn Ha aaTy
onpepenenns CHA npy ycnoBmmn NOATBEPKAEHNS €€ KOPPEKTHOCTH;

LieHa 3aKpbITUSi NPU3HAETCs KOPPEKTHOM, €CINM PackpbIThl AaHHbIe 06 06beme TOProe 3a AeHb
1 06bEM TOProB He paBeH HYIIO M TaKas LieHa 3aKpbITUSA He paBHa Hyrio.

e  CpefHeB3BELLUEHHAs LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUACKOM BUpKn
Ha gaty onpegenerus CHA;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYAHWUSI TOPrOBOW CECCUU POCCUINCKOM BUPXKK Ha AaTy
onpepenenns CYA npu ycrnoBmu NOATBEPKOEHNS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHus CHA, npusHaeTcss KOPPEKTHON, ecrnv OHa
HaxoAUTCS B MHTEpBane Mexay MMHUManbHON U MakCUManbHOW LieHaM1 CAENOoK Ha 3Ty e Aaty
3TON Xe Bupxu;

Onsa o6nuraumin pocCUMCKUX IMUTEHTOB. N o6nMraumin BHe LLHUX OGNMUrauMoHHbIX 3aM-
moB Poccuiickon degepaumm, JONTOBbIX LeHHbIX 6yMar MHOCTpaHHbIX rocyAapcTB, eB-
pooGnuraumini UHOCTPaHHbIX 3MUTEHTOB, AOJITOBbIX LEHHbIX 6yMar MHOCTPaHHbIX rocy-
[AapCTB, LeHHbIX Oymar mexayHapoAHbIX (pMHaHCOBbLIX OpraHu3auui, OONYLEeHHbIX K
Topram Ha poccuUcKon Gupke BOW nnowyagke

[na onpepeneHus cnpaBegnuBoOi CTOMMOCTM WMCMOSb3YIOTCA credytolye LeHbl OCHOBHOMO
pbIHKa (M3 YMCna akTUBHbBIX POCCUICKMX BUPX), BbIOpaHHbIe B criegytoliem nopsiake (yobiBaHus
npvopuTeTa):

e  cpeaHeB3BelleHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUIACKON
6upxu Ha aaty onpegenexusa CHA,;

e  pblHOYHAs LEeHa (2) HA MOMEHT OKOHYaHWUsi TOProBOW CECCUU POCCUNCKON BUPXKKU Ha
party onpegenexuns CHA.
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CnpaBegnueasi CTOMMOCTb JOMTOBOW LIEHHOW Bymaru onpenensieTcs ¢ y4eTOM HaKOMMeHHOro
KYNMOHHOro goxoAa Ha gaty onpegeneHus CHA.

Ecnn Ha paty onpeneneHns CYA oOTCyTCTBYIOT LiEHbl OCHOBHOIO pbiHKa, ANsl ONpeaeneHus
crpaBeasiMBoi CTOMMOCTU LieHHOW ByMary NpUMEHSIOTCA MOAENN OLUEHKU CTOMMOCTU LEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCrnoBrneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenexHuss CHA gonyctmmo
MCMONb30BaTh LIeHbl NOCNEAHEr0 TOPrOBOro AHS OCHOBHOWM GUPXU.

LleHHan 6ymara nHo-
CTpPaHHOro aMUTEHTa U
MeXAyHapoaHoOW KoMna-
HUM (B TOM Ynucne aeno-
3uTapHasa pacnucka)

Onsa onpeaeneHusa cnpaBe,qnmsoPl CTOMMOCTU UCNONb3yeTCA LieHa 3aKpbITUA OCHOBHOIO pbliHKa
Ha gaTty onpegeneHunda CYA npn ycnosun noatsepXxaneHunsa ee KOppPeKTHOCTU.

LleHa 3aKpbITUS Npu3HaeTCa KOPPEKTHOW, eCnn packpbiTbl AaHHbIe 06 06beme TOProB 3a AeHb
1 06bem TOProB He paBeH Hyno.

Ecnun Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, AN onpeaeneHus
cnpaBea/INBOM CTOMMOCTY LIEHHON ByMarm NpUMEHSIOTCA MOAENMN OLEHKU CTOUMOCTMU LEHHbIX
Gymar 2-ro ypoBHsi.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pbiHKa, ON14A onpeneneHnda
cnpase,qnmsoﬁ CTOUMOCTM LIEHHOWN 6ymar|/| NPUMEHATCA Moaesin OLEeHKU CTOUMMOCTU LIeHHbIX
6ymar 2-ro YPOBHA, 3a UCKITIOYEHUEM Cly4dad, Korga OTCyTCTBME PbIHOYHbIX LUEeH o6ycn0|3neHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aTom Clly4yae Ha gaty onpeneneHusa CYA [onyctmmo
MCMNonb30BaTh LieHbl NOCNEAHEro TOProBoro AHA OCHOBHOM 6VIp)KVI.

Mopgenu oueHKN CTOUMOCTU LIeHHbIX ByMmar, AnsA KOTOpbIX onpedenseTcA aKkTUBHbIN BHe 6GUpXXeBON PLIHOK WNn ans
KOTOPbIX UMeloTCsl HabnoaaeMble faHHble B OTCYTCTBUM LieH 1-ro ypoBHA (2-i YPOBeHb)

LleHHble 6ymarun

nOpﬂAOK onpeageneHun cnpaBen.nuBoﬁ CTOMMOCTHU

LleHHas 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KIoYeHMe M UHBE CTULIMOH-
HbIX NaeB POCCUNCKUX na-
€BbIX MHBE CTULIMOHHbIX
c¢hoHAOB, MNOTEYHbIX Cep-
TudmkaToB yyacTus), go-
neBas LeHHas bymara
MHOCTPAHHOro 3IMUTEHTA,
a TaKke akuuMm MexpayHa-
POAHBLIX KOMMaHUN

CnpaBeanuBas CTOUMOCTb aKLMi, 06paLlatoLLMXCs HA POCCUNCKMX U MHOCTPaHHbLIX hOHO0-
BbIX Bupxxax, onpegenseTca B COOTBETCTBUM C MOAENbIO OLIEHKN, OCHOBaHHOW Ha KOpPeKTu-
poBKke uctopuyeckomn ueHbl (Mogens CAPM).

[JaHHas koppeKTMpOBKa NPUMEHSIETCS B Criydae OTCyTCTBMS HabniogaeMon LeHbl B TedeHne
He bonee gecaTy pabounx gHew (oanee ucnonb3yeTcst 3 ypoBEHb OLIEHKN).

[ns uenew oueHKkM cnpaBeasiMBoy CTOMMOCTM NCMONb3yeTCA CpaBHEHNE AMHAMUKA [OXOAHO-
CTV 3a onpeAeneHHbI NPOMEXYTOK BpEMEHW aHanM3MpyemMoro HaHCOBOrO MHCTPYMEHTa C
AVHAMUKOW PbIHOYHBIX MHANKATOPOB. B KayecTBe pbIHOYHOrO MHAMKaTopa (beHumapka) akumn
POCCUIACKNX AMUTEHTOB Mcnonb3ayeTcs nHaekc Mockosckon bupxu (IMOEX).

B kayecTtBe pbIHOYHOrO MHAUKaTopa (beHumapka) akuuii MIHOCTPaHHbIX AMUTEHTOB 1 4eno3n-
TapHbIX PAcrnMCcoK, TOPryeMbiX Ha MHOCTPaHHbIX Bupkax, ncnonb3yeTcst UHAEKC BUPXK, Ha KO-
TOpOW onpeAerneHa cnpaseanveas LeHa ypoBHsa 1 nepapxum cnpasegnmBoi CTOMMOCTM AaH-
HOWM UeHHoW Bymarun Ha aaTy, NpeALIecTBYIOLLYI0 AaTe BO3HVKHOBEHWUS OCHOBAaHUWA Ans npu-
MeHeHus mogenu CAPM.

dbopmyna pacyeTa cnpaBeAnMBOM CTOMMOCTU Ha narty pac4yerta:

P, =P, x (1 + E(R)),
roe:
P, — cnpaBeanuBast CTOMMOCTb OAHON LieHHOW Bymarn Ha aaTty onpefeneHus cnpaBennvBon
CTOMMOCTY;
P, — nocrnepHssa onpefeneHHasi cnpaBeafinBasi CTOMMOCTb LieHHON Bymaru;
E(R) — oxkvpgaemasi 4OXOOHOCTb LieHHOM Bymaru;

dopmyna pacyeTta oxuaaeMon goxogHoctu mogenu CAPM:
E(R) = Rf+ B Ry, —RY),
roe:

R — Risk-free Rate — GeapuckoBasi cTaBka [AOXOAHOCTU, MPUBEAEHHAS K KOMMYECTBY KaneH-
JapHbIX AHeN Mexay aaTtamu ee pacyeTa:
t= (Re/365) x (T, — Ty),
roe:
R; - 6e3puckoBasi cTaBka AOXOAHOCTU Ha AaTy onpeaeneHuns cnpaBeasiuBoi CToMMOCTH;
(T; — Ty) - KONIMYECTBO KareHaapHbIX AHEeN MeXay ykasaHHbIMU gaTaMu.
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T, — AaTa onpeaeneHus cnpaBensiMBoi CTOMMOCTHU;
T, — NpeablayLwas AaTa onpenenexHus cnpaseasiuBoin CTOUMOCTY.

[Ana akunm pocCUNCKNX IMUTEHTOB, Topryembix Ha MockoBckon Brupxe 6esprckoBas cTaBka
AOXOAQHOCTU — CTaBKa, OfpefeneHHas B COOTBETCTBMM CO 3HAYeHWeM KpMBOWN BecKynoHHOWM
poxogHoctn (ctaeka KB[l) rocygapcTBeHHbIX LeHHbIX Bymar Ha wHTepsBane B oAuH rog. B
pacyeTe UCNOoMb3yTCs:

e MeToAMKa pacyéTa KpMBOM BECKYMOHHOW A0XO4HOCTU rOCyAapCTBEHHbIX 06nuraumn,
onpegeneHHas MockoBcKoW GUpXKe;

e  AnHamunyeckue napameTpbl G-KpUBOW MO COCTOSIHWIO Ha KaXKAbl TOProBbIA OeHb,
nyonvkyemble Ha odmumanbHom cante MoCKOBCKOWM OMpXu.

Onsa akuMm MHOCTPaHHbIX 3MUTEHTOB B kayecTBe 0e3pMCKOBOM CTaBKM LOXOOHOCTH (B pOC-
CUICKMX pyBnsix, aMepukaHCcKMX fonnapax, eBpo) NPUMEHSIIOTCS CTaBKW, yka3aHHble B [puno-
XeHun 4

B npouunx Bantotax 6€3pVICKOBaF| CTaBKa OOXOAHOCTU onpenenaeTcd Kak 6e3pVICKOBaF| CTaBKa
B BanTe CTpaHbl pUCKa SMUTEHTA 6ymarV|.

Craska Kb[l paccunTbiBaeTcs 6e3 NPOMEXYTOUHbIX OKPYTNEHUA C TOYHOCTbLIO 40 2 3HAKOB Mo-
cne 3anAaTon (B NPOLIEHTHOM BbIPaXeHun).

Mpun oTcyTcTBUM 3HA4YeHMs1 GE3pUCKOBON CTaBKM Ha AaTy pacyeTta, 3HadeHue Ge3pucKkoBon
CTaBKW 3a 3TOT lEeHb NPUHUMAETCSI PaBHbIM NOCMEAHEMY U3BECTHOMY.

_ Pmy

R

-1,

- Pm,
R, - AOXOOHOCTb PbIHOYHOIO MHAMKaTOPA,
Pm, — 3Ha4yeHne pblIHOYHOro MHANKATOpa Ha AaTty onpeaeneHus crnpaBennuBon CTOMMOCTY;

Pm, — 3Ha4yeHne pbIHOYHOro MHAUKaTOpa Ha NpeabiayLyto AaTy onpeaeneHns cnpaBeanBoin
CTOUMOCTMW.

B — BeTa k03(hPMUMEHT, pacCUMTaHHBIN N0 N3MEHEHWUSIM LiEH (3HAYEHWIN) PbIHOYHOTO MHAWKA-
TOopa U M3MEHEHUsIM LieHbl LeHHon Bymarun. [ins pacuyeta koadduumeHTa B Mcnonb3ylTcs
3HayYeHus, onpegereHHble 3a nocnegHue 45 ToproBbIX AHEN, NPeaLecTBYOWMX aaTe onpe-
AeneHus cnpaseaniMBol CTOMMOCTY;

beTa koadhuLUMEHT paccunTbiBaeTCs Ha aarty, npenwecTByLly0 aaTte onpeneneHna cnpa-
Beanmeon ctoumocTu. Npu aTom aaTa pacyeta beta koadhdumumeHTa 4oMKHa ABAATLCA TOP-
roBblM HEM.

_ Covariance Ry Ry)

Variance (R,)

Pai Pmi
a— -1 R

- Pm;_, !

roe:

R, - AOXOOHOCTb aKTuBa;

Pa; — UeHa 3aKpbITUSA akTBa Ha garty i;

Pa;_; — npeabiayLas ueHa 3akpbiTUs akTuea;

R,y - AOXOOHOCTb PbIHOYHOIO MHAMKATOPA,

Pm; — 3Ha4eHne pbIHOYHOro NHAMKaTopa Ha aaty i;

Pm;_; — npeabiayliee 3Ha4yeHne pbIHOYHOrO MHANKaTOPA;

i=1..N, Toprosble AHW, NpeALIeCcTBYIOLLME AaTe onpeaeneHns cnpaBeaimBon CTOMMOCTH.

Mpwn ncnonbsosaHun mogenn CAPM B uensax pacyeTta beta koaddumumeHTa:

e ANS akumii POCCMNCKNX AMUTEHTOB NPUMEHSOTCA 3HaveHus LieHbl 3akpbiTna Ha Moc-
KoBckomn bupxe;

e AN aKkuMih MHOCTPaHHbLIX SMUTEHTOB MNPUMEHSAIOTCA 3HaYeHMs LleHbl 3akpbITuA
OupPXKN, Ha KOTOPOW onpeaerneHa Hagnexalas KOTMpoBKa YPOoBHS 1 nepapxum cnpa-
BEANIMBOM CTOMMOCTM Ha AaTty, NpeLecTBYOLWY0 JaTe BO3HUKHOBEHUS OCHOBaHUN
ans npumeHeHunsa mogenu CAPM.

I'IonyquHoe 3HayeHne beta koahduLmneHTa OoKpyrnaeTcda no npasunamMm mMmatemMaTuyeckoro
OKpyrineHna 0o NATU eCATUYHbIX 3HaKOB.
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[nsa pacyeTa [OXO4HOCTU aKTMBA U PbIHOYHOIO MHAMKaTopa (beHYMapka), UCNonb3yTCs 3Ha-
YeHMs LeHbl 3aKpbITUS U PbIHOYHOrO MHAMKATOpa 3a nocrnegHue 45 ToproBbix AHENW, NpeaLle-
CTBylOLLME AaTe onpeaeneHust cripaBenivBoil CTOMMOCTMY.

LleHa 3akpblTUSA akTuBa Ha narty onpegeneHusa crnpaBennuBon CTOMMOCTU B MOAENMN He yuun-
TbIBAETCA.

Mpn OTCYTCTBMM LiEHbI 3aKPbITUS B KAKOW-NMGO TOProBbI AeHb B nepuoae 45 Toprosbix AHEN,
Ha paty pacyeta koadduumeHTa beta, nHdOpPMaUma 0 3HAYEHWM PbIHOYHOTO MHAMKaTopa
(6eHumapka) n 6e3pnckoBOI CTaBKM 3@ STOT TOProBbIN AeHb B MOAENW HE YYUNTbIBAETCS.

Mpy HaNUuMKM LeHbl 3aKpbITUS 1 OTCYTCTBUM 3HAYEHUS PbIHOYHOIO MHAMKaTopa (GeHumapka) B
Kakon-nnbo ToprosbIn AeHb B nepuoae 45 ToproBbix AHENW, Ha AaTy pacyeta koadduumeHTa
BeTa, 3HayeHne pbIHOYHOro MHAMKaTopa (beH4Ymapka) 3a 3TOT TOProBbIfi AeHb NPUHUMaeTCs
paBHbIM NOCreAHEMY N3BECTHOMY.

Mokasatenu R,, Ry, paccuntbiBaloTcs 6€3 NPOMEXYTOUHbLIX OKPYTIIEHUIA.
Mpoune ycrnosus:

C paTbl BO3HUKHOBEHWSI OCHOBaAHWIM ANs npumeHeHusa mogenu CAPM go aatebl npekpalleHus
OCHOBaHuI Ansa npuMmeHeHns moaenu CAPM ucnonb3yeTtcs nHdopmaums TonbKo Ton Gupxu,
KOoTOpasi onpegeneHa Ha gaTy BO3HUKHOBEHMSA OCHOBaHUM onsa npumeHeHns mogenun CAPM.
K Takon MHpopmMaumm O THOCATCS CrieayoLLne 3HauYeHns:

e  LleHa 3aKpbITus;
e  3HayeHue pbIHOYHOrO MHAMKaTOpAa.

Ons o6nurauuim poccUnCKMX aMUMTEHTOB B MNopsiake yobiBaHUA NpuopuTeTa:

e LlleHa, paccumtaHHas LleHoBbiM ueHTpoMm HP[I (no metogonorusiv, yTBepXaeHHbIM
01.12.2017 n no3aHee) ¢ MCNOMNb30BaHNEM METOA0B OLIEHKU, ONpeJeNneHHbIe B COOT-
BETCTBMU C MeTogamu 1, 2 (MpuopuTeT 0TAAETCA LeHaM, onpeaeneHHbIM No nocnea-
Heln yTBepXAEeHHOW METOAUKE OLIEHKMN).

e MOAEnb OUEHKM A4S LEHHbIX Gymar, HOMUHUPOBaHHbLIX B pyGnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Moaernb OLEHKN OTHOCMTCSI KO BTOPOMY YPOBHIO LiEH, B Cryvae uc-
nonb3oBaHNs HabngaeMbIX UCXOAHbIX AaHHbIX.

Mpwn OTCYTCTBUMN HeobxoOoMMbIX OaHHbIX AN pacyeTa CTOMMOCTU, cnpaBeannBasd OLIEHKa
onpegensercs Ha 3-M YPOBHE OLEHKN.

CnpaBegnuesasi CTOMMOCTb OOMNTOBOW LIEeHHOW Bymaru onpefensaeTcs ¢ y4eTOM HaKkoMNneHHOro
KYNMOHHOro goxoAa Ha gaty onpegenenus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLUMX UH(POPMALMOHHBIX CUCTEMAX B
CBSI31 C HETOProBbIM AHEM BUPXK, MO MTOraM TOProB Ha KOTOPbIX ONPEAENstOTCH pacyeTHbIe
LieHbl, ANS Uenen onpeaeneHns cnpaBeniMBoi CTOMMOCTY aKTUBOB UCNONb3yeTcs LieHa, pac-
CYMTaHHasi Mo UToram NocriefHero TOproBoro AHs. Takol noaxoa UCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBNUSITL HA 3HAYEHUE PacHETHOW LieHbl B HETOPro-

BbI O€Hb.
O6nuraumsa BHeWHUX 06- [ns onpeneneHus cnpaseanunBo CTOMMOCTU, UCMONb3YHOTCA Habnogaemble LeHbl BHEOUP-
NIUralMoOHHbIX 3aliMOB )KEBOrO pblHKa, BbIOpaHHbIe B crieaytolem nopsake (yobiBaHus npuoputeTa):
Poccuinckon ®depgepaunn e LeHa, paccuntaHHas LleHoBbiM ueHTpom HP[L (no meTogonorusam, yTBepxaeH-
HbiM 01.12.2017 n no3aHee) ¢ UCMONb30BaHMEM METOA0B OLIEHKU, onpeaerneH-
Hble B COOTBETCTBMU C MeTodamu 1, 2 (MpUopuUTET OTAAETCS LieHaM, onpeaenex-
HbIM MO MoOcnegHen yTBepXOeHHOW MeToauke oueHku). Mcnonb3ytoTcs LeHbl,
DNonroBas ueHHas 6ymara paccyMTaHHble Ha OCHOBAHMMW OaHHbLIX UCKMIOYMTENBHO U3 POCCUMCKMUX MCTOYHM-

KOB;
e UWHOMKATMBHAasA UeHa, onpegeneHHas no wmetoauke «Cbonds Estimation
onshore», packpbiBaemas rpynnon komnaHun Cbonds Ha gaty onpeneneHus
CYA.
Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANS LeHHOW Bymarn npumeHsaeTcs 3-i ypoBeHb OLEHKM
crnpaBenfiMBoi CTOMMOCTY LieHHbIX Bymar.

UHOCTPaHHbLIX rocyaapcTte

EBpooGnuraums UHo-
CTpaHHOro 3MUTEHTa

CnpaBepnveas CTOMMOCTb AOMrOBOV LieHHONM Bymaru onpegensieTcs ¢ y4eToM HaKkonneHHoro
KynoHHoro foxofa Ha aaty onpegenexus CHA.
LleHHas 6ymara mexpyHa-

poAHoun comHaHCOBOW Op-
raHusauum

B cny4yae OTCYTCTBUA YKa3aHHbIX LUEeH B COOTBETCTBYHLUNX I/IH(*)OpMaLlI/IOHHbIX cucremMmax B
CBA3N C HETOProBbiIM AHEM 6VIp)K, No NTOoram TOproB Ha KOTOpPbLIX onpenenarTca pacyHeTHble
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LieHbl, ANS Lenen onpeaenennsi CnpaBeanMBoi CTOMMOCTM akTUBOB UCMOSNb3yeTes LieHa, pac-
CUMTaHHasi No UToram NOCNEeaHero TOProBoro AHs. Takom Noaxoa UCNnonb3yeTcs B OTCYTCTBME
COObITWIA, KOTOPbIE MOFTM CYLLECTBEHHO MOBMUSATL HA 3HAYEHNE pacCYETHOW LiEHbI B HETOPro-
BbI [1€Hb.

LleHHas 6ymara, npuobpe-
TeHHasA Npu pasmelleHUN

LieHa nprobpeTeHus.

C paTtbl NOsIBNEHNS LEH, NO3BOMNSAOLLMNX npon3BeCTn OUEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaBeanmBasa CTOMMOCTb onpeaendaeTcd B obuwem nopdaake.

Mpn oTcyTCTBUM yKasaHHbIX LeH B TeyeHue 10 pabounx AHen ¢ AaTtbl pa3meLleHns MoXeT
NPMMEHATBLCA LeHa pasMeLLeHWs, CKOPPEKTMPOBAHHAas MPOMOPLMOHaNbHO Ha W3MEHEeHve

KntoyeBon ctaBku baHka Poccun 3a aToT nepuog.

HauvHas ¢ 11 gHs cnpaBegnvBasi CTOMMOCTb onpegensieTcs B obLiemM nopsiake.

Mopaenu oueHKN CTOMMOCTU LIeHHbIX 6ymar, AnA KOTOPbIX He onpegensaeTcA aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaembie AaHHbIe (3-11 YPOBeHb)

LieHHble 6y marn

Mopspok onpeaeneHus cnpaBeAsivuBon CTOMMOCTHU

[deno3nTtHbin cepTudmkar

[ns onpeneneHunst cnpaBeaIMBON CTOMMOCTU UCNOMb3YeTCsl METO OnpeneneHns cnpaBes-
TNIMBOWN CTOUMOCTU, NPUHSATBLIN NS LEHEXHbIX CPEACTB BO BKNagax.

O6nMraumm poccCUMUCKUX
3MUTEHTOB (3a UCKIo4e-
HUeM oGNMrauumn BHe LWHUX
06NMraunoHHbIX 3aMMOB)

O6nuraunm, HOMMHUPO-
BaHHbIe B pyo6nsx

[ns onpeneneHus cnpaBensiMBonM CTOMMOCTMU NCNonb3ylTCA cnegytowne UeHbl B nopanke
y6bIBaHVI$| npuoputeTa.

e LleHa, paccuntaHHas LleHoBbiM LeHTpoM HPL (no meTogonorusiv, yTBEpXKAEHHbIM
01.12.2017 v no3gHee) c UCNONb30BaHMEM METOA0B OLEHKY, , ONPEeAENeHHbIe B CO-
OTBETCTBUM C MeToAamMu 3 (NpMopUTET OTAAETCS LieHaM, onpeaeneHHbIM o nocnesa-
Hel yTBEepXAEHHOW METOAUKE OLIEHKN);

e  UWHAOEeKcHas ueHa, onpegeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaemasi MHopmaunoHHo-aHanuTnyecknm npogyktom RuData Price MexayHa-
pOOHON MHAOPMaUMOHHON rpynnbl « HTepdakey;

e  MOAErb OLEHKM ANs UeHHbIX Bymar, HOMMHMPOBAHHbLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHunem 3 (MoAenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Clyyae uc-
nonb3oBaHMs HeHabN4aeMbIX UCXOAHbIX AaHHbIX);

e 1CMONb3yeTCcsl CTOUMOCTb, ONpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (WWecTb) mecsiueB oo aatel onpegenexHma CHA*.

*Mcnonb3oBaHne cnpaBeariMBoOn CTOMMOCTM, OMPEAENieHHOM Ha OCHOBaHWW OT4yeTa OLEH-
LMKa, orpaHn4ynBaeTca ycnoBnuamMu, npuMmeHAaemMbiMmn B Criy4ae BO3HUKHOBEHUA cobbITuin, Be-
Oywmnx K 0o6ecLeHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBegnueasi CTOMMOCTb JOSITOBOW LIEHHOW Oymaru onpefenseTcs ¢ y4eTOM HaKkomneHHOro
KYMOHHOro Joxoda Ha gaty onpegenenus CHA.

B cnyyae oTcyTCTBUSA yKa3aHHbIX LieH B COOTBETCTBYIOLUNX MHEOPMALMOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX ONpeaensitoTcs pacyeTHbIe
LeHbl, ANS Lenen onpeaeneHnsi cnpaBeanmBoi CTOMMOCTM akTUBOB UCNONb3yeTes LieHa, pac-
cuMTaHHasi No UToram NocneaHero TOproBoro AHs. Takon NoAxon UCnonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MOTMM CYLLECTBEHHO NOBMUATL Ha 3HAYEHNE PaCHETHON LieHbl B HETOPro-
Bbll O€Hb.

O6nurauusa BHeLHUX 06-
JNIMrayMoHHbIX 3alMOB
Poccuiickon Pepepauum

Honrosas ueHHasa 6ymara
MHOCTpPaHHbIX rocyAapcTB

[ns onpeneneHns cnpaBensiMBonM CTOMMOCTU NCNonb3yrTCA cnefytouwne UeHbl B nopanke
y6bIBaHVIF| npuoputeTa.

e leHa, paccumTaHHas LleHoBbiM ueHTpoM HPL (no meTogonorusiM, yTBEPXKOEHHbLIM
01.12.2017 n no3gHee) C UCMOSb30BaHMEM METOAO0B OLIEHKW, ONpenerieHHbIe B COOT-
BETCTBUM C MeTogamu 3 (NpMOpPUTET OTAAETCA LieHaM, onpegeneHHbIM No nocrneaHemn
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O6nurauma MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTpaHHOro aMMUTEeHTa

LleHHas Bymara mexayHa-
poaHoun (puHaHCOBOM Op-
raHn3auum

YyTBEPXKAEHHOW METOAMKE OLEHKM). icnonb3yoTcs LeHbl, paccyMTaHHble Ha OCHOBa-
HUW JaHHbIX UCKIMIOUYUTENBHO U3 POCCUNCKUX UCTOYHUKOB;

e UeHa, paccumTaHHasa LleHobiM ueHTpoMm HP[L (no meTopgonorusiM, yTBepxaeHHbIM
01.12.2017 n no3gHee), onpeaeneHHble B COOTBETCTBMM ¢ MeTogamum 1, 2, 3 (npuo-
pUTET OTAAEeTCs LeHaM, ornpeaerieHHbIM MO MocneaHen yTBEPXKOEHHON MeTOAuKe
OLIEHKM).

e  UWHAUWKaATUBHAaA LeHa, onpegenexHHas no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnon komnaHui Cbonds Ha gaty onpenenerus CHA,;

e MHOMKATMBHAaA LeHa, onpegeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emasi rpynnow komnanun Cbonds Ha gaty onpenenenust CHA.

e  UWHAEKCHas ueHa, onpenerneHHasa no metoguke «RU Data Index Price (RUDIP)», pac-
KpbiBaemas MHopMaumoHHo-aHanuTnyeckum npogyktom RuData Price MexayHa-
poaHOW MHAOPMALMOHHOM rpynnbl « IHTepdakcey;

e UCMOSb3yeTcs CTOMMOCTb, ONpeaeneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsiueB oo gatbl onpegenexHns CHA*.

*Ncnonb3oBaHne crnpaBeanMBON CTOUMMOCTU, ONPeAEeNIeHHOW Ha OCHOBaHWMM OTYeTa OUEH-
LLUKa, OrpaHNYMBAETCS YCIOBUSMU, NMPUMEHSAEMbBIMU B Cryvae BO3HMKHOBEHUsI COObITUI, Be-
aywux k obecLeHeHno akTea B COOTBETCTBUU C [punoxeHuem 4.

CnpaBegnuBasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaru onpegenseTcs ¢ y4eTOM HaKonneHHOro
KYNOHHOro goxoAda Ha gaty onpegeneHus CHA.

B cnyvyae oTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALMOHHBLIX CUCTEMAX B
CBS131 C HETOProBbIM AHEM OUPXK, MO MTOramM TOProB Ha KOTOPbIX ONPeAensATCs pacyeTHble
LieHbl, ANS uenen onpegeneHys cnpaBennvBoi CTOMMOCTU akTUBOB MCMONb3yeTcd LieHa, pac-
cyMTaHHasi No MToram NocrnegHero TOproBoro AHs. Takow Noaxo4 UCnornb3yeTcsl B OTCYTCTBUE
COBbITUIA, KOTOPbIE MOFMK CYLLIECTBEHHO MOBMUATL HA 3HAYEHWE pacHETHOW LieHbl B HETOPro-
BbI €Hb.

LleHHble Gymaru, Ans ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKMU C UC-
nonb3oBaHUeM AaHHbIX
6onee BLICOKOro nNpuopu-
TeTa

[lns oLeHKM UCMonb3yeTcsl CTOMMOCTb, OnpeeneHHas Ha OCHOBaHUM OTYETa OLeHLLMKa
Mo COCTOsSIHUIO Ha AaTy He paHee 6 (Lectb) mecsaues go aatel onpegeneHns CHA v coctae-
neHHoro He nosgHee 6 (LWecTb) MecsiLeB 4o AaThl onpeaeneHus cnpaBenMBoi CTOUMOCTY.

Wcnonb3oBaHue cnpaBeanvBoi CTOMMOCTU, onpeaeneHHoM Ha OCHOBaHWUM OTYeTa OLeH-
LMKa, OrpaHNYMBAETCS YCITOBUAMM, MPUMEHSIEMBIMU B Cllydyae BO3HVWKHOBEHMWSI COGLITUIA, Be-
AyLMX K 06eCLEHEHMI0 aKTMBa B COOTBETCTBUM C MpunoxeHnem 4.

Mopaenu oueHKU CTOMMOCTU Lie HHbIX 6ymar, no KOTOpbLIM onpeAaerneH aHanoruyHbIN aKTUB

LleHHble 6ymaru

Mopsapok onpegeneHus cnpaBegiMBoN CTOUMOCTH

LleHHasn 6ymara siBnsi-
eTcsl AONONHUTENbHbLIM
BbINyCKOM

[1ns oueHKN LieHHoN 6ymarm ncnonb3dyeTcsa LieHa BblNyCka (aHanorquoro aKTI/IBa), no OTHOLUe-
HUIKO K KOTOPpOMY OaHHbIN BbIMYCK ABNAETCA OONONHUTENbHbIM, onpeaeneHHada, Ha aaty onpege-
nenunsa CYA, B COOTBETCTBMM C MOAENAMM OLLEHKN CTOMMOCTM LIEHHbIX 6ymar, AnA KOTOpbIX onpe-
OeneH akTUBHbIN PbIHOK.

Cnpasennmsaﬂ CTOMMOCTb onpenendaeTca cornacHo 3aToMmy nopAanky o BO3HMKHOBEHUA crnipa-
BeOJSIMBOW CTOMMOCTU LIEHHOMN 6ymar|/|, ABNSAIOLLENCS LOMOMHUTENBHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHaA B pe3yfibTaTe
KOHBepTauuu B Hee
ApYrou LueHHoun 6y maru
(ucxopgHoM LeHHOM Oy -
marm)

[nsa oueHKM LeHHoM Bymarn ncnonb3yeTcsl LeHa UCXO4HOW LIeHHOW Oymaru, onpegeneHHasi Ha
naty onpegenenunss CHA B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTW LIEHHbIX Bymar, ons
KOTOpbIX ONpeAeneH akTUBHbIN PbIHOK, CKOPPEKTMPOBaHHAsA C y4eTOM KO3dhdhuumeHTa KOHBepTa-
Lun.

Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOLENSAMUN OLEHKM CTOMMOCTM LieHHbIX Bymar,
ONS KOTOPbIX ONPeAeneH akTMBHbIV PbIHOK LIeHY MCXOAHON LieHHoW Bymaru Ha AaTy onpegenexHus
CYA, ncnonb3yetca cnpaBegnuBasi CTOMMOCTb MCXOO4HOW LIeHHOW Oymaru, onpeaeneHHas Ha
AaTty KoHBepTauun, CKOPPEKTUPOBaHHAA C y4eTOM KO3 ULIMEHTa KOHBEPTaLMN.
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CnpaBepanueas CTOMMOCTb ONpefenseTcs CornacHoO 3TOMy MOPSAKY A0 BO3HWMKHOBEHUS cnpa-
BEANVBON CTOMMOCTW LEeHHOW Bymarn nony4yeHHOW B pesynbTaTe KOHBepTauuu B Hee Opyron
ueHHon Bymaru (MCxogHOWM LeHHOW Bymarm).

e OUEHOYHOW CTOMMOCTbBH aKumii ¢ 6onbLUen (MEHbLLEN) HOMUHANBHOM CTOMMOCTbIO, MPU3HaH-
HbIX B pe3ynbTaTe KOHBEPTAUMM B HUX MCXOOHbIX aKUUN, SBNAETCA OLEHOYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWIA.

e OUuUEHOYHON CTOMMOCTBIO aKLmi TOW e KaTeropmm (Tuna) ¢ MHLIMM NpaBamu, NMPU3HAHHbLIX B
pesynbTaTe KOHBEPTaLMM B HUX UCXOAHbIX aKUMN, ABMNSETCS OLeHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKLVWN.

e OUuEeHOYHON CTOMMOCTbLIO aKUWiA, NPU3HaHHBLIX B pe3ynbTaTe KOHBEpPTaLUMKU Npu ApobneHun nc-
XOAHbIX aKUMIA, ABNSETCS OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHBIX aKUMIA, AeNneHHasi Ha Ko-
achbdrUMeHT gpobneHus.

e  OUuUEeHOYHON CTOMMOCTbBIO aKLIMIA, NPU3HaHHBLIX B pesynbTaTe KOHBEpPTaLUnM Npy KOHCoNMaaumm
NCXOOHbIX aKUWi, ABNSAETCH OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWIA, YMHOXEHHas!
Ha KO3 pMLMEHT KOHCONMAaLNN.

e OLEHOYHOW CTOMMOCTbIO aKkLMiA UNK 0BnuUraumnii HOBOro BbiNycka, NPU3HAHHLIX B pesynbTaTe
KOHBEpPTaLWU B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX GyMar, sIBNseTcs oLeHoYHasi CTou-
MOCTb KOHBEPTUPOBAHHLIX LIEHHbLIX Gymar, AeneHHas Ha KonuM4ecTBO akumii (obnurauui), B
KOTOpOe KOHBEPTMpPOBaHa ofHa KOHBEpPTMpYyeMas LieHHasi bymara.

e OUEHOYHON CTOMMOCTLH aKUMiA, MPU3HAHHBIX B pe3yrbTaTe KOHBEPTALMU B HUX UCXOOHBIX aK-
UMiA Npyu peopraHm3auny B popMe CrUsiHWS, SIBMSIETCS OLEHOYHAsh CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIEHHbIX ByMar, yMHOXeHHast Ha k03(hULMEHT KOHBEPTALMN.

e OUuUEHOYHON CTOMMOCTBIO aKLuuii BHOBb CO34aHHOrO B pesynbTaTe peopraHusaumm B opme
pasgeneHns unu BblgeneHns akuMoHepHOro obLecTsa, MPU3HaHHbIX B pe3ynbTate KOHBEp-
TauMu B HUX UCXOAHbIX aKUUiA, ABNSETCH OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLVWN,
AeneHHas Ha KoadhdMUMEHT KoHBepTaumm. B cnydyae, ecnv B pesynbTaTte pasgeneHvs unu
BblOeNeHns cosgaeTtcsa ABa unu bonee akuMoHepHbIX obLwecTBa, Ha KO3MUUNMEHT KOHBEP-
Taumu AenuTcs oueHOoYHast CTOUMOCTb KOHBEPTUPOBAHHBIX akLMiA, YMEHbLUEHHas NponopLy-
OHanbHO A0Me MMyLLEeCcTBa PeopraHM3oBaHHOrO akUMOHEPHOro obLecTsa, nepefaHHoro ak-
LUMOHepHOMY 06LLeCcTBY, CO3AaHHOMY B pe3ynbTaTte pa3geneHus unv BbiaeneHvs.

e OueHoYHas CTOMMOCTb akLMin BHOBb CO34aHHOrO B pe3ynbTaTte peopraHusauum B popme Bbl-
AeneHns akuMoHepHoro obLlecTsa, NPU3HaHHbIX B pedynbTaTe ux pacnpeaeneHns Cpeam ak-
LIMOHEPOB PeopraHmM3oBaHHOro0 akLMOHEPHOro obLecTBa, CHATAeTCs PaBHOMN HYMO.

e OLEHOYHOW CTOMMOCTbIO 0Bnuraumnin HOBOro BbiMycka, MPU3HAHHbLIX B pe3yrnbTaTte KOHBepTa-
UMM B HUX UCXOAHBIX 0bnuraumi npu peopraHMsaumm aMmTeHTa Takux obnuraumn, sensercs
OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX OBnMraumi.

OMPEOENEHUE CMPABEQNIMBOA CTOUMOCTU LIEHHBIX BYMAT

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cnefylowem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBUM C MOLENSMM OLIEHKM LiEHHbIX Bymar, yMHOXaeTcsl Ha KonuyecTBo Gymar B noptdpene, nornyyeHHas BenuunHa
okpyrnsetca oo 2 ([syx) 3HakoB nocrne 3anaToun, NoNy4YeHHOe 3Ha4YeHne Npu Heobxo4MMOCTN YMHOXaETCH Ha Kypc, yCTaHOBIEH-
Hbln B MpaBunax onpegenexHna CHA, un Takxe okpyrnsertca o 2 ([Byx) 3HakoB nocrne 3ansaTon.

CnpaBeanuesas CTOMMOCTb AONTOBbIX MHCTPYMEHTOB OMNpeAenseTcs kak CymMma cnpaseannBon CTOMMOCTM LieHHOW By-
Marv U HaKkoMIEeHHOro KyrnoHHOro A0XoA4a, UCUYMCIIEHHOro NCX0AsA U3 CTaBKM KYNMOHHOIO A0X0A4a, YCTAHOBMEHHON B PeLUeHnn o
Bblnycke (0 4ONONHUTENLHOM BbIMyCKe) UK NPOCNEKTE SMUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKOMNeHHOro KynoHHOro goxoAda Anst obnurauunn BHeLWHMUX 06nuraymoHHbIxX 3anmoB Poccuiickon ®epepaumu,
[ONroBbIX LIEHHbIX By Mar MHOCTPaHHbIX rocyAapcTs, eBpoobnuraumin UHOCTPaHHbLIX SMUTEHTOB, LIEHHbLIX By Mar MexayHapOAHbIX
(hMHaAHCOBBIX OpPraHn3aumin onpeaensieTcs B CneayLwem Nopsake: CyMmma HakonmeHHOro KynoHHOro A0X04a, paccyMTaHHas uc-
XO[s1 N3 CTaBKM KYMOHHOro JoXo4a, oKpyrnaeTca Ao 12 (aBeHaauaTtn) 3HaKOB MOcne 3ansiTol U YMHOXAeTCst Ha KONMyecTBo Gymar
B nopTtdoene, nocne 4Yero nofny4yeHHas BenuynmHa okpyrnsetca Ao 2 ([Byx) 3HakoB nocne 3ansaTon, npu HeobxoanMOCTN YMHOXa-
eTCs Ha Kypc, ycTaHoBneHHbIV B NpaBunax onpeaenexdnsa CHA, n okpyrnsetca Ao 2 (4ByX) 3HaKoB Nocrne 3andaTon.
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CnpaBeanueas CTOMMOCTb AONTOBbIX LieHHbIX Oymar npuaHaeTtcsa pasHon 0 (Homb), B cnyvae HacTynneHus gatbl non-

HOro noraleHNs HoMMHana B COOTBETCTBUM C YCNIOBMSIMU BbiNycKa LieHHbIX Bymar - ¢ faTbl oTpaxkeHns B AebuTopckon 3agon-
YKEHHOCTV CYMMbl HOMMHanNa K Nony4YeHunto 40 AaTbl MOMHOro MoraleHus HoMMHana B COOTBETCTBMU C YCITOBUSIMU BbINyCKa LiEH-
HbIX Oymar.

CnpaBeanuBas CTOMMOCTb LiEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONPEeAEnseTcs OLEHLLMKOM, NMPU HannynmM npr3Hakos
obecueHeHus, onpegenseTtcsa B cooTBeTcTBUM ¢ MpunoxeHnem 4 B 4acTn TpeboBaHWIN K OTHETY OLEHLLMKA.

CnipaBeanueas CTOMMOCTb 0bnuraumii Npyn BO3HMKHOBEHNW MPU3HAKOB 06eCLEHEHNS 1 OTCYTCTBUM LIEH NEPBOrO U LiEHbI
HP[ Ha paTy onpepeneHvs cnpaBennvBo CTOMMOCTU paccyMTbiBAETCA N0 OAHOMY U3 METOA0B KOPPEKTUPOBKU CripasennBomn
CTOMMOCTM, yKa3aHHoMy B [NpunoxeHum 4.

Cnucok obLwmx cobbITHin, NPUBOASALLMX K 0BecLeHeHnIo, ykasaH B [NpunoxexHun 4.

ONPEOENEHUE CNPABEANTMBOW CTOMMOCTU NO CAENKAM C LLIEHHbIMU BYMATAMMW, 3AKNMIOYEHHbLIM HA
YCINOBUU T+ (MPU HECOBMAQEHUU OATbI MOCTABKU LIEHHbIX BYMAT, ONPEQENEHHOW YCNOBUAMW OOIO-
BOPA C JATOW 3AKITIOYEHUSA OOrOBOPA MO MOKYNKE/MPOJAXE LIEHHbLIX BYMAT)

CnpaBennuBasi CTOMMOCTb 3a[0JI)KEHHOCTM MO CAEMNKaM C LeHHbIMWU GyMaramu, 3akmnoyeHHbIM Ha ycrnoBusix T+, onpe-
nensieTcs B pasmepe pasHuLbl Mexay crpaBeasiMBoy CTOMMOCTLIO LieHHOM Bymaru B BantoTe pacyeta CYA, siBnsitoLencs npea-
METOM CAENKN U CYMMOW CAENKW B BarntoTe CAenku, npuBegeHHom k Bantote pacdeta CHA.

B cnyyae nonoxuTenbHoOW pasHuLbl, COEMNKa NpM3HaeTcs B COCTaBe akTMBOB (4ebuTopckas 3a40MmKeHHOCTb) Y nokyna-
Tensi/B coctaBe 06s3aTenbCcTB (KpeouTopckas 3af40fmKeHHOCTb) Y npodasLa, oTpuUATenbHOW pasHUubl - B cocTaBe 06si3a-
TENbLCTB (KpeauTopckas 3af0rMKEHHOCTb) Yy NOKynaTensi/B cocTaBe akTMBOB (4ebuTopckas 3a40/MKEHHOCTL) y NpoaasLa.

CnpaBegnuBasi CTOMMOCTb KOPPEKTUPYETCS B Crlyvae BO3HUKHOBEHMWS COObITUIA, NPUBOASLLNX K 06eCcLeHeHMI0, B COOT-
BeTCTBMU C [NpunoxerHvem 4.

Cnvcok o6Lux cobbiTui, NpUBOASALLMX K 0becLieHeHuto, ykasaH B MpunoxeHun 4.

ONPEQENEHUE CNPABEQNIMBOW CTOMMOCTU NO COENKAM C BAﬂIOTOVI, 3AKJTKOYEHHBIM HA YCJTOBUU T+
(MPU HECOBMNAOEHUU OATbI MOCTABKU BAIIOTbI, ONPEOENEHHOU YCITOBUAMU OOTOBOPA C OATOU 3AKIIO-
YEHUA NOINOBOPA MO NMOKYNKE/MPOOAXE BAINIOTbI)

CnpaBefnuneasi CTOMMOCTb 33[0/KEHHOCTU MO CAENKaM C BarntoToi, 3aKMoYeHHbIM Ha ycroBusix T+, onpefensieTcs B
pa3Mepe pasHuLbl Mexay TeKyLLel CripaBefMBO CTOUMOCTbLIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BastioThl, 3admk-
CUPOBaHHOV B JOrOBOPE Ha AaTy UCMONMHEHWs COeskv, MPUBEOEHHOI K BantoTe pacyeta CHA.

B cnyyae nonoXxuTenbHO pasH1Ubl, CAernka NpM3HaeTCs B COCTaBe akTUBOB (Ae6unTopckast 3a0KeHHOCTL) Y NMoKyna-
Tens/ B coctaBe 003aTenbCTB (KpeauTopckas 3a0/KEHHOCTb) Yy NpodaBua, oTpuuaTenbHOM pasHuubl - B CocTaBe 06s3a-
TENbCTB (KpeauTopckas 3a4oiKeHHOCTb) Y MOKynaTerns/B COCTaBe akTMBOB (LebuTopckasi 3a40SKeHHOCTs) Y NpoaasLa.

CnpaBefnuBasi CTOMMOCTb KOPPEKTMPYETCS B Clyyae BO3HUKHOBEHUS COObITUMI, NPUBOASLLMX K OGECLIEHEHUIO, B COOT-
BETCTBUM C MpunoxeHvem 4.

Cnncok 06LLMX COBLITUIA, MPUBOASLLMX K 0GeCLEHEHNIO, YKa3aH B MpunoxeHum 4.

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

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTax, B TOM YACME Ha TPaH3UTHBIX, BarntoTHbIX CHETaX, OTKPbITbIX
Ha ynpasnstoLLyto komnanuio [1.Y. M onpegenseTca B CyMMe ocTaTka Ha cyeTax, OTKPbITbIX HA yNpaBnSaoLLyo komnanuio 1.Y.
nno.

CnpaBeanuBasi CTOMMOCTb OMnpeaensieTcs B COOTBETCTBUM C METOAOM KOPPEKTMPOBKM CNpaBeAfIMBOA CTOMMOCTH Mpu
BO3HVKHOBEHUN COBbITUS, BeayLlero k obecueHeHuto (Mpunoxexune 4).
Cnucok obLLmx coBbITUI, NPUBOASLLKX K 0GeCLEeHEHUI0, ykasaH B MNpunoxeHun 4.

NOPAAQOK KOHBEPTALIMWM CTOUMOCTEN, BbIPAXXEHHbLIX B OQHOW BANIOTE, B AIPYIYIO BANIOTY

CTOMMOCTb aKTUBOB 1 BENMYMHa 0693aTenbCTB, BbipaXeHHas B BanoTe, OTIIMYHOM OT BantoThl pacyeta CHA, npuHu-
maeTcd B pacyeT CHA B BantoTe onpegenenus CHA no 6upxxesomy Kypcy 3akpbitusi (TOD) NMAO «MockoBckasi Gupxka» Ha aaty
onpegeneHvs nx cnpaBeasiMBoON cToumocTu (ganee garta —T).

Ecnun 6upxeson kypc 3akpbitns (TOD) MAO MockoBckas bupxa Ha gaty T OoTCyTCTBYET, TO AJsi pac4eToB MUCMOMNb3y-
eTcs kKypc LleHTpanbHoro baHka Poccuiickon ®enepaumu.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBIEH KypC MHOCTPaHHOW BantoThl, B KOTO-
poVi BblpaXeHa CTOMMOCTb aKkTMBOB (0653aTenbCTB), k BanoTe onpeneneHnss CHA B cootseTctBum ¢ Mpasunamvu Y MU, nen-
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CTBYHOLWUMM Ha gaTy onpegenenuns CHA, To ncnonb3yeTcsi COOTHOLLEHNE MEXAY KYPCOM MHOCTPaAHHOWM BaroThbl U BaNOTON onpe-
penenusa CYA B cootBetctBuM ¢ MNpasunamvu OY MNP, pencreyowmmm Ha gaty onpegeneHus CYA, onpegensemMoe Ha OCHOBe
CMOT Kypca 3TMX BamnoT MO OTHOLIEHUIO K amepukaHckoMy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(KkpOCC-KypC MHOCTPAHHOW BantoThl, ONpeaeneHHon Yepes amepukaHckun gonnap (USD)).

ONPEQENEHUE CNPABEQNIMBON CTOMMOCTU AEHEXHbBIX CPEACTB BO BKIAOAX

PasmelleHre geHexHbIX cpeacTs no AoroBopy GaHKOBCKOro Bknaga (ganee — Aeno3nT) MOXEeT OCYLLECTBSTLCSA Kak B
BantoTe Poccuiickon ®efepaumm, Tak U B MHOCTPaHHbIX BantoTax ¢ codnogenHnem tpeboBaHuii 3akoHogaTenbcTBa Poccumnckon
depepaunn.
CnpaBeasniMBasi CTOMMOCTb pa3MeLLLEHHOro AenosunTa 40 HAacTYNeHUsl CpoKa ero NofHOro noralleHusl, yCTaHOBIIEHHOro
[OrOBOPOM, onpeaensieTcs B crieqyowem nopsigke:
o B CyMMe OCTaTKa Aenos3unTta, yBeJ'II/ILIeHHOI7| Ha CyMMY NPOLEHTOB, pacCYMTaHHbIX HA OaTy onpegeneHunsa cnpaae,unmaoﬁ
CTOVMMOCTM MO CTaBke, NpeayCMOTPEHHON 4OrOBOPOM, €CIM CPOK MoralleHnst 4enosnTa - «40 BOCTpeGoBaHusA»;

e  Ecnu cpok noraileHus genosunta He 6ornee 1 (ogHOro) roga, U cTaBka No 4eno3uTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpefeneHus cnpaBenMBoON CTOMMOCTY, CripaBeAnuBas CTOMMOCTb AeMno3nTa Npu3HaeTcsl paBHON OCTaTKy AEHEXHbIX
cpencTB BO BKMaae, yBeNUYeHHbIX Ha CYMMY NPOLEHTOB, paCCYMTaHHbIX Ha AaTy onpeAeneHus cripaBeanBor CToMMo-
CTV N0 CTaBKe, NPeayCMOTPEHHOM foroBopoM. Ecrin cTaBka no AOroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSIETCA
MeToA, NPUBEAEHHON CTOMMOCTY ByAYLNX AEHEXKHbBIX MOTOKOB.

e Ecnu cpok norawenuna genosuta 6ornee 1 (ogHoro) roga, To cnpaBegfivBas CTOMMOCTb Aerno3nTa onpeaensietcs no
MeToAy NpUBeAEHHON CTOMMOCTU AEHEXHbIX MOTOKOB.

B cnyyae BHeceHnst 13aMeHeHui B yCnoBus onpeaeneHns cpoka AoroBopa MakcrManbHbIN CPOK onpeaenseTcs B COOT-
BETCTBMW C U3MEHEHHBIM CPOKOM Aeno3uTta, AeVCTBYOLWMM Ha AaTy onpeaeneHns cnpasennivBon CTOMMOCTU, MPUYEM Hakonmne-
HMe cpoka BKnaga He NpOUCXOAMT.

CnpaBeanuesas CTOMMOCTb AEMNO3MTOB ONpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CripaBeaiMBon CTon-
MOCTM MPU BO3HUKHOBEHWM cobbITMSA, BeayLuero k obecueHeHuto (Mpunoxexue 4).

Cnuncok obLmx cobbITU, NPUBOAALLMX K 06eCLeHeHMI0, Yka3aH B [punoxeHuu 4.

METOA NPUBEAEHHON CTOMMOCTU BYAYLUMX OEHEXHbIX MOTOKOB

[puBegeHHasa CTOMMOCTb EeHEXHbIX MOTOKOB paccynTbiBaeTcs No opmyne:

NP
pv=%__ "0
; (l+ r)DnISGS

roe:
PV — cnpaseanueas (NMpuBeAeHHasi) CTOMMOCTb akTuBa (06s13aTtenscrea);
N - KOnM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MorawieHns aktmea (obssaTenbcrBa), HauMHaa ¢ Aatel onpedeneHus
CUA;

no. CyMMa n-0ro 4eHeXHOro noToka (I'IpOLl,eHTbI 1N OCHOBHadA cymma);

N - NOPSIAKOBbIN HOMEP OEHEXHOro NoToka, HauMHas ¢ gatbl onpegenexHusa CHA;

" - KonuuecTBO OHel oT aaThl onpeaeneHnss CUA 0o aaTbl N-0ro AEHEXHOro NoTOKa;

I - CTaBKa AUCKOHTUPOBaHWA B NMpoLeHTax roaoBbix, onpeaeneHHada B COOTBETCTBUM C HACTOALLMMU I'Ipanu-laMM.

Hopn,qox onpepgeneHnsa U KOPpPeKTUPOBKU AeHEXHbIX NOTOKOB

[eHexHble NoTOoKK, BKoYas I'IpOLleHTHbIIZ [oxon, paccynTbiBalOTCA B COOTBETCTBUN C yCINOBUAMKU OOroBopa, naton oe-
HEXHOro NoToKa CYMTaeTCAa oXunaaemasa garta, B KOTOPYH NiaHUpyeTCcA NOCTynrneHne AeHEeXHbIX cpeacTB, COOTBETCTBYHOLAA
AaTte OKOHYaHWUA n-0ro nepunoaa (38 UCKIN4YeHneM crnyvyaeB OCPOYHOro noratleHnsa OCHOBHOro ,qonra).
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CyMMbI JE€HEXHbIX MOTOKOB PaCCYUTLIBAOTCA C YY4ETOM KanuTanu3auum NpoLEHTHbIX 4OXO40B, ecrv 3TO NpegycMoT-
peHo ycnosusiMm Joroeopa.

"padmk geHexXHbIX MOTOKOB KOPPEKTMPYETCH B Criyyae:

° BHECEHMS U3MEHEHUN B 4OroBop (B TOM 4ucre B YacTU U3MEHEHNA CTaBKM MO JOroBOpY, CpOKa OeNCTBUS 40roBopa,
nepnoan4yHOCTN NN CPOKOB BbiMnJiaTbl MPOUEHTHbIX /J,OXO,EI,OB),
o N3MEHEeHUA CyMMbl OCHOBHOIO fosra (I'IOI'IOJ'IHeHMﬂ, YaCTUYHOro 4OCPOYHOro norateHna oCHOBHOro aosnra, ecri OHO He

ObINo yyTeHO B rpadmike).

I'Iop;mox U nepuoanuvYHOCTbL onpeaenieHNsA CTaBkM AUCKOHTUPOBaHUA

CTaBKka AUCKOHTUPOBAHMS ONpeaenseTcs No COCTOSAHUIO Ha KaXXOyro gaty onpeneneHus cnpaseniMBon CTOMMOCTW.
CTaBKka AUCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHOW JOrOBOPOM, €CIN AaHHAsA CTaBKka COOTBETCTBYET PbIHOYHOM.

CraBka No 4OroBopy Npu3HaeTcs PbIHOYHOW, €CN AOroBOpP 3akroyveH ¢ 6aHKOM, KOTOpbIN BXOAUT B [lepeyeHb CUCTEMHO

3HaYMMbIX KPEAUTHBIX OpraHusauni, yTeepxaeHHbin baHkom Poccun Ha ocHOBaHMM MeToguKW, yCTaHOBNEHHOW Ykasa-

Huem BaHka Poccun o1 22.07.2015 Ne 3737-Y «O meToaunke onpeneneHnsa CUCTEMHO 3HAYMMbIX KpeAUTHbLIX OpraHu3a-

unii», n onybnukoBaHHbIN Ha canTe baHka Poccum www.cbr.ru.

e CpeaHeB3BeLLEHHON NPOLEHTHON cTaBke, onybnukosaHHon baHkom Poccun Ha pgaTy onpegeneHus cnpaseanveomn
CTOMMOCTM 4enosnTa, ecrnv NpoueHTHas cTaBka, NPeAyCMOTPEHHaAs JOrOBOPOM, OTAIMYHA OT PbIHOYHOMN.

Mop Ony6nukoBaHHoM BaHkom Poccun cpeaHeB3BeLLEHHON NPOLEHTHOWM CTaBKOW Noapa3ymMeBaeTCcs pa3MeLleHHas no
appecy B ceTn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdpopmaumsa o NpoLEHTHbLIX CTaBKax no geno-
3uTam (Bkragam), pasmeLleHHblX B Lenom no Poccuiickon Pegepauun 3a mecsu, Hanbonee 6nnskuin Kk gaTte onpegene-
HWS CnpaBeanvBOK CTOMMOCTM, B BanioTe, COOTBETCTBYIOLLEN BantoTe AenosuTa, Ha CPOK, COMOCTaBUMBIN CO CPOKOM,
ocTaBlUeMcs A0 AaTbl noraweHns (Bo3spaTta) Aeno3nTta Ha AaTy onpeaeneHus crnpaseanmBon CTOMMOCTU, B COOTBET-
CTBMM C Pa3BEPHYTON LLKASON.

Ecnu Bark Poccun nepectaet nybnukosatb CBeAeHNs 0 NPOLIEHTHLIX CTaBKax No Aeno3ntam (Bknagam), pasMeLLeHHbIX
B uenom no Poccuickon ®epepaummn, a gaHHble NnepeHocaTcs B pasgen «PeTpocnekTMBHOM MHpopMaLmMny, Ynpasnsito-
LLasi KOMMaHWA BNpaBe NOMEHATb UCTOYHWK AaHHbIX MO CBOEMY 06OCHOBaHHOMY 3KCMEPTHOMY (MOTMBMPOBAHHOMY) CyX-
OeHunio.

Ecnu Hanbonee no3aHsAs cpegHeB3BeLLeHHas NPOLIEHTHas cTaBka, packpbiTast Ha canTe baHka Poccuu, paccuntaHa paHee,

4yeM 3a Mecdl A0 AaTbl onpeaeneHnsa cnpaaennmaoﬁ CTOMMOCTWU, PbIHOYHAA CTaBKa NOANIEXUT KOPPEKTUPOBKE.

ONEPALMNOHHAA OEBUTOPCKAA 3AOOIMKEHHOCTb

Mpun3HaHne oebnTopcKon 3a40MKEHHOCTM ONepPaLMOHHON OCYLLLECTBIIAETCS HA OCHOBAHUM YCNOBWIA NOralleHus n o-
NyCTUMbIX CPOKOB MPOCPOYKN UCMONHEHMS 0093aTENbCTB KOHTPAreHToB, YCTAHOBMEHHbIX MO KaXaoMmy BUOy AeOUTopcKkon 3agor-
YXEHHOCTM B COOTBETCTBYHOLLMX NPUMOXEHUAX HacTosAwwmx MNpaeun onpeaenenns CYA. OTcyTcTBME yKasaHUst Ha BO3MOXHOCTb
npu3HaHns 0ebUTOPCKOM 3a40/MKEHHOCTU OMepaLMOHHOM O3HAYaeT, YTO Takas 3aJ0JIKEHHOCTb HE MOXET ObiTb KBanuuumpo-
BaHa, Kak onepaLuoHHas.

[ebutopckasa 3a40MKEHHOCTb, MO KOTOPOW BbISBNEH OAMH UMK HECKOSbKO MPU3HAKoB 06ecLeHEHNs], yKa3aHHbIX B
MpunoxeHun 4, Kpome AOMYCTUMON NPOCPOUKM 00A3aTENBCTB B pamMKax OnepaLMoHHOro Uykna, He MoXeT ObiTb Npu3HaHa one-
pPauNOHHON.

HebuTopckasn 3a40/mKEHHOCTb C NOBbILIEHHBIM YPOBHEM pUcka HEBO3BpaTa He MOXeT ObiTb MpU3HaHa onepaumoHHOMN
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKM NOralleHNs Takow 3aJ0MKEHHOCTH).
YnpaBnstoLLas KoMnaHusi 4ormKHa NpoBOAUTb aHanm3 YpoBHSA pycka No AeBUTOpCKoN 3a00IKEHHOCTU, KOTopast paHee
Obina KeanuuuMpoBaHa onepauMoHHOM, U NO MHON AeOUTOPCKOM 3a40SIKEHHOCTH, NPU3HAHWE KOTOPOW OCYLLECTBNSIETCS.
AHarnu3 ypoBHs pycka NpoBOOUTCS:
e Ha Kaxayl OTYeTHYylo AaTy, ycTaHoBMeHHyto Npasunamu onpegenexus CHA NMN;
e MpV NepBoHa4anbHOM NpU3HaHNKM 4EeOUTOPCKON 3a40MKEHHOCTY;
e Ha MOMEHT nepexofa AebUTOpPCKOW 3a0MKEHHOCTH U3 CTaTyca «ONepaumoHHON» B CTaTyC «MPOCPOYEHHOMY.
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[ns uenen npoBedeHus aHanusa, Ynpaenstowas KOMnaHUst UCrnosb3yeT JOCTYMHYH el 0G0CHOBaHHY U NoaTBep-
Xaaemyo nHgopmaumio.
B npouecce aHanusa Ynpaensowas KoMnaHust onpegenset:
© BO3MOXXHOCTb KBanudmkaumm ebutopckor 3af0MKEHHOCTM B Ka4eCTBe OrnepaumoHHON, NprU3HaHne KOTOpoii OCyLLecTB-
nsieTcs BriepBble;
e HeOBXOAMMOCTb U3MEHEHUS MOAXOAA K YYeTY 4eBUTOPCKON 3a40MKEHHOCTU, paHee NPU3HAHHON ornepaLyoOHHON.
Bonee noapoGHO MHGOPMaLMS O KPUTEPUSIX KBANMdUKaLMN pasHbliX BUAOB AeBUTOPCKON 3a40/MKEHHOCTU Kak onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYOLLUX pasaenax HacToswmx Mpasun onpeaenenns CHA.
B TeueHne Bcero cpoka ksanudukaumm ebuTopckor 3a0MKEHHOCT Kak OrnepauMoHHOW, ee cripaBennivBasl CTou-
MOCTb OfnpefensieTcs B HOMVHaNbHOW BENUYMHE Ha AaTy onpefeneHunsi cCnpaBeanvBoi CTOMMOCTU B OTCYTCTBUE UHbIX MPU3HAKOB
obecLeHeHus .

NOPAOOK ONMPEQENEHUA CNPABEQIMBOA CTOMMOCTU KPEAUTOPCKOW 3A0OMKEHHOCTHU

CnpaBegnunsasi CTOMMOCTb KPeAUTOPCKON 3a40MKEHHOCTY ONpeAenseTcs B pa3Mepe ee octatka Ha gaTy onpegene-
Hua CYA. He guckoHTupyeTtcs.

CnpaBeanueasi CTOMMOCTb 0083aTenbCTB MO BbIMfaTe BO3HArpaXKOeHUA U pacxofoB, CBA3AHHbIX C AOBEPUTENbHbIM
ynpaBrieHneMm, Npu3HaeTcs B CyMMe, He NpeBbILatoLLel NpeaenbHO 4ONYCTMMbIA pa3vep BO3HarpaxaeHuin Ha aaTy npu3HaHus
B cooTtBeTcTBUM C [Npasunamu Y NN, a Takke B cymme, He NpeBbILLaloLLEN CCHOPMMPOBAHHBIA Pe3epB Ha NPU3HaHUS COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyvyae hopmMrMpoBaHus Takoro pesepea)

B cnyuae, ecnu B pacyet CHA NN BkMoYeH pe3epB Ha BbINaTy BO3HArpakaeHuin, annpokCMMauus BEMUYMH, Nnog
KOTOpble NpouCXoauT hopMUpoBaHMe pe3epBa — He TpebyeTcs.

CnipaBeanuBas CTOMMOCTb YKa3aHHbIX Hke 00513aTenbCTB onpeaensieTcss Ha OCHOBaHUM AOKYMEHTOB, MOATBEPXAat0-
LLMX OKa3aHHbIe YCryru (annpokcMmMaumst He NpUMeHsieTcsl):

- pacxobl Mo obcnyxunBaHuio HaHKOBCKMX CHETOB (BKIMOYas BamnOTHBINA KOHTPOSb);
- pacxoAbl Mo onnaTe ycnyr opraHn3aumii Mo COBEPLUEHNIO CAEMNOK U 0BCNYXXMBaHUIO CHETOB B TaKNX OpraHvM3auusx;

- pacxoabl TpeTbUx Nnuu, onnadyMBaemMmble B COOTBETCTBUM C OrOBOPOM 06 okasaHuu ycnyr cneunannsnpoBaHHOro Aeno3ntapud.

NOPAAOK ONPEQENEHUA CNPABEQJIMBOA CTOMMOCTU AEBUTOPCKOM 3AAONKEHHOCTU NO BbINNATE OU-
BMOEHOOB 1 0OXOAA MO LEHHbIM BYMATAM

[ebuTopckas 3af40MmKeHHOCTb Mo BbiNfaTe AMBUOEHAOB MO akuusiM, foxoAa No Aeno3vTapHbIM pacnvckam, nasm nae-
BbIX MHBECTULMOHHbIX POHAO0B 1 NasiM (aKuuii) MHOCTPaHHbIX MHBECTULIMOHHBLIX (DOHAOB MPU3HAETCA OnepauyoHHOW, B OTCYyT-
CTBME NPU3HaKoB obecLeHeHns:
e B TeyeHwue 25 pabounx gHen ¢ AaTbl NpUsHaHUA 4ebUTOPCKOW 3a40/MKEHHOCTU POCCUNCKUX AMUTEHTOB;
e B TeyeHue 45 pabounx AHen ¢ AaTbl NpUsHaHMA AeBUTOPCKON 3a040MKEHHOCTM UHOCTPaHHbLIX SMUTEHTOB, a
TaKkKe MeXayHapOAHbIX KOPNopaLmii.

OueHka crnpaBeannBon CTOMMOCTN AeBUTOPCKON 3a40/MKEHHOCTU MO BbiNnaTe AMBMAEHOOB NO akuMsiM, Joxoda no
[enosnTapHbIM pacnuckam, nasm naeBblX MHBECTULIMOHHLIX POHAOB U NasM (akumi) MHOCTPAHHbLIX MHBECTULIMOHHLIX (DOHO0B
onpegensieTcs B Te4eHWe BCEro cpoka kBanudmkaumm Takon 3af0MKeHHOCTU Kak onepaLmoHHON UCXOAS U3:

KOnuyecTBa akLuin/aeno3nTapHbIX pacnucok, naes NaeBoro MHBECTULMOHHOMO hoHAa Unu NaeB (akumi) UHOCTPaHHOTO
WHBECTULMOHHOrO (hoHAa COOTBETCTBYIOLLEN KaTeropmm (Tuna), y4TeHHbIX Ha cyeTe geno NN Ha gaty, Ha KoTopyto onpeaens-
I0TCS Nyua, UMeloLLMe NpaBo Ha NonyyYeHne aveuaeHaa (poxoda) n o6bABNEeHHOro pa3vepa AvengeHaa ([oxo4a), npuxoasie-
rocsi Ha O4Hy akuMo (0en03nTapHy pacnucky, nan NaeBoro MHBECTULMOHHOIO hoHAa Uy nNaw (akum) MIHOCTPaHHOrO MHBECTU-
LMOHHOro hoHaa) COOTBETCTBYHOLLEN KaTeropum (Tuna) 3a BbIYETOM HaANoros 1 c6opoB, ecnu 310 NPUMEHMMO.

B cnyyae otcytcTBUS odhmumanbHON nHdopMaumm 0 pasmMepe Hanora Ha 4oxoAbl No LUeHHbIM GyMaram MHOCTPaHHbIX
AMUTEHTOB, NOANEXALLEro yaepXaHuio, NPUMEHAETCS MakCManbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. No dakty no-
CTYNneHus Takux AOX0L0B/AvBMAEHOO0B Ha GaHkoBCKMe cyeTa Ynpasnstowien komnadmm [.Y. NMA® B pasmepe, BkMoYaoLLEM B
cebs cymmy Harnora, YnpasnsioLwasa KoMnaH1sa AoHaduMcnaeT 0eOUTopckyo 3a00MmKEHHOCTb Ha CyMMy Hanora.

Mo ncteyeHuun cpoka kBanudmkaumm 0ebGUTOPCKON 3aJ0JMKEHHOCTM Kak OnepauvoHHON, cnpaBeanuBast CTOMMOCTb
onpegensieTcs B cootBeTcTBUM ¢ [NpunoxerHvem 4.

Cnuncok oBLLMX CoBbITUI, NPUBOASALLNX K 0GecLeHeHnto, ykasaH B MpunoxeHun 4.
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ONPEOENEHUE CNPABEANTMBOWU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO NMPOLEHTHOMY (KYMOH-
HOMY) goxoay, YACTUHHOMY/NOJIHOMY NMOrALEHUIO SMUTEHTOM OCHOBHOI'O AOJTA MO AONIrOBbIM LIEH-
HbIM BYMATAM

,D,eGMTOpCKaﬂ 3a0/MKEHHOCTb NMPU3HaeTCs onepaumoHHON, B OTCYTCTBME NPU3HAKOB obecueHeHus:

. B TeyeHune 7 pabounx gHel ¢ gatbl Npu3HaHMsA 4ebUTOpPCKON 3a40MKEHHOCTN POCCUMNCKNX SMUTEHTOB, BKITtOYasi 3a4,00-
YXEHHOCTb AMUTEHTOB — MeXAYHapOAHbIX KoprnopaLuui;
3 B TeyeHune 10 pabounx gHewn ¢ gatbl NpU3HaHMA EeOUTOPCKOW 3a40KEHHOCTN MHOCTPaHHbIX SMUTEHTOB.

CnpaBeanuesas CTOMMOCTb AeBUTOPCKOWN 3a00SIKEHHOCTM MO NPOLEHTHOMY (KyMOHHOMY) JOXOA4Y NO AOMArOBbIM LieH-
HbIM Bymaram B Te4eHne BCEro cpoka npuaHaHusa 4ebuTopckon 3afomKeHHOCTU OnepaLoHHON onpeaensieTcs B pasmepe, onpe-
OEeNeHHOM Ha JaTy HaCTyNMeHus CpoKa MCNOSTHEeHNsT COOTBETCTBYOLLLEro ob6a3aTenscTBa (4aTy UCTEYEHMS KYNOHHOMo nepuoaa)
B COOTBETCTBUM C YCINOBUSMU BbiNyCKa LleHHOW GyMaru, 1 ncxoas M3 KonuyecTBa LeHHbIX Bymar Ha gaTty HacTynneHust ykasaH-
HOro cpoka.

OueHka cnpaBeanuBor CTOMMOCTU AeOUTOPCKON 3a40MKEHHOCTN MO YaCTUHHOMY/MOMHOMY MOraleHN0 3MUTEHTOM
OCHOBHOrO J0JIra rno A0MNroBbIM LIEHHBIM ByMaram B Te4eHMe BCEro Cpoka npusHaHusa 0ebuUTopckon 3a40mKEHHOCTY OnepaLmoH-
HOW onpefenseTcsa B pa3Mepe, ornpeaerieHHoM Ha AaTy HacTynneHnst Cpoka UCMOSTHEHUs1 COOTBETCTBYHOLLEro oba3atenscrea B
COOTBETCTBUM C YCITOBMAMU BbiNycKa LIeHHOM Bymaru, 1 ncxoas us Konmyectsa LiEeHHbIX OyMar Ha AaTty HacTynneHus yka3aHHoro
cpoka.

Mo ncreyeHun cpoka kBanudukaumm 0edOUTOPCKON 3aAO0MKEHHOCTU Kak OnepauMoHHOM, cripaBennmBasi CTOMMOCTb
onpegensieTcs B cootBeTcTBUM C MNpunoxeHnem 4.
Cnuncok o6LLmx cobbITU, NPUBOAALLMX K 06ecLeHeHnI0, yka3aH B [punoxeHuu 4.

OMPEOENEHUE CMPABEONUBOW CTOUMMOCTU OEBEUTOPCKOW 3A0OMKEHHOCTU NO NPOLIEHTHOMY foxoay
Mo JEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckas 3a40MKEHHOCTb MO NPOLEHTHOMY JOXOAY N0 AEeHEXHBIM CPEACTBAM Ha cyeTax yrnpaBnsitoLen KoMnaHum
LY. NMN® kBanuduumpyeTca Kak onepaumoHHas, B Criy4yae OTCYTCTBMS MpU3HaKoB obecleHeHus ¢ AaTbl NpU3HaHWs 4o AaTbl
BbINnaTtbl NPOLIEHTOB BKIOYATENBHO B COOTBETCTBUM C [OrOBOPOM/COrMaLlEHNEM.

CnpaBeanuBasi CTOMMOCTb AeBUTOPCKON 3a40KEHHOCTM MO MPOLIEHTHOMY [IOXOAY MO AEHEXHBIM CpeAcTBaM Ha cye-
Tax ynpasnsioLien komnaHum [1.Y. MNP onpegensetca B cyMMe HAYUCMEHHbIX COTMacHoO YCNoBUSIM A0roBopa/cornalleHunst npo-
LIEHTOB Ha CyMMY HECHWM)XaeMOoro ocTaTtka - B Cly4ae, eCrniu YCroBUsi HA4YUCINEHWS NPOLEHTOB NO3BOMNSOT HAZAEXHO N JOCTOBEPHO
paccuuTaTb UX pa3mep Ha gaty onpegenenuns CHA.

Mo ncteveHnn cpoka keanudukaumm 0ebUTopCKon 3a40MKEHHOCTH Kak OnepaLMoHHON, a TakkKe B Clyvae BbIsIBIEHNS
WHbIX COObITUI, NPUBOASLLNX K OGECLIEHEHUIO, CpaBeafnBasi CTOMMOCTb ONPEAEenseTcs B COOTBETCTBUU ¢ [MpunoxeHnem 4.

Cnvcok o6Lmux cobbiTuiA, NpuBoasALLMX K obecLieHeHuto, ykasaH B [NpunoxeHun 4.

ONPEOENIEHUE CNPABELNIMBOU CTOUMOCTU OEBUTOPCKOWN 3AOOMKEHHOCTU MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPOPECCUOHAIIbHbIX YYACTHUKOB PbIHKA LIEHHBIX BYMAI

[ebuTtopckasa 3a00MmKeHHOCTb MO AEHEXHBbIM CpeacTBaM, Haxo4sWMXCs Y NpodeCcCroHanbHbIX YHAaCTHUKOB PbIHKA
LeHHbIX Oymar, KBanudumumMpyeTcs Kak onepaumoHHas, B Criyyae OTCyTCTBUSA NpU3HaKoB obecLeHeHus, a Takke He bonee 3 pa-
Ooumx oHen ¢ aaThl, Korga ynpaBnsaioLlas KoMnaH1s Bblpasuna HaMmepeHne O BbiIBOAE AEHEXHbIX CpeaCcTB CO cYeTa B YCTAHOB-
NeHHoM hopMe COrnacHoO 3akmioYeHHbIM A0roBopam (CornawieHnsim), B cryyae, ecnu B TeYEHUE YKa3aHHOro Cpoka AeHeXHble
CpeACTBa He Mory4eHbl Ha cyeT Ynpasnsoulern komnanum [.Y. NMNO.

WHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsawoLWen KOMNaHUM O BbIBOAE OEHEXHbIX CPeacTB
npegocTaenseTcs B CneunanunsmpoBaHHbIi 4EN03UTapuiA HE NO3AHEE OHS, CNeayrLLEero 3a OKOHYaHNEM YCTaHOBITEHHOIO CPOKa.

CnpaBenfiMBo CTOMMOCTbIO OEeOUTOPCKOM 3a40SIKEHHOCTM Bpokepa No AEeHEXHbIM CpeAcTBaM, HaxogsaLuMcs Ha
OpoKepcKoM cyeTe, NPU3HAETCa CyMMa OCTaTKka AeHEXHbIX CPeACTB Ha KOHeL, AHsSI NMOocie COBEpLUEHUS BCEX OMNepaLui ¢ akTu-
Bamu NMN®. BennunHa nedbutopckon 3ag0mkeHHOCTU Bpokepa AOoMKHaA coBnagaTth C CyMMOW AEHEXHbIX CPeaCcTB, OCTaBLUMXCA B
pacnopsikeHnn 6pokepa Ha ocHoBaHnM OT4yeTa Bpokepa, COCTABNEHHOTNO 3a lEHb, HA KOTOPbLIV OnpeaensaeTcs CTOMMOCTb YUCTbIX
aKTUBOB.

Mo ucteyeHnm cpoka kBanudmkaumm 4ebnTopcKom 3a80MKEHHOCTM Kak ONepauUyoHHON, a Takke B Criyyae BbIsIBNEHUSs]
WHbIX COObITU, NPMBOAALLMX K 06eCLeHEeHUI0, CpaBeannuBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBMU C [NpunoxeHnem 4.

Cnrcok obLwmux cobbITni, MPUBOAALLMX K 0becLieHeHuto, ykasaH B [NpunoxeHun 4.

ONMPEQENEHUE CMPABELNNBOA CTOUMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTU
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B pamkax HacTtoswwmx [NpaBun onpegenexHna CHA k npoyern nebutopckon 3a4omKeHHOCTN OTHECEHbl B TOM Yucne

cnepywowime Buapl:

e [lebutopckasi 3a40MKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLUEHMS CAENOoK ¢ nmyLiectsom MNP, no koTopbiM HACTy-
nuna Hanbornee paHHss AaTa pacyeTos;

e [leGutopckas 3af0MmKEHHOCTb ynpaBnsawLLen komnanum nepeq MNN®;

e [lebutopckasi 3a40JIKEHHOCTb, BO3HUKLLAsI NO JOrOBOpaM C ayAMTOPCKOW OpraHn3aumen, OLEeHLUKOM, cneumanmnampo-
BaHHbIM Jeno3nTapuem, peructpaTtopom, bupxen, ykasaHHsimum B MNpasunax OY MA®;

e [leGutopckasi 3a0MKEHHOCTb, BO3HUMKLLAS MPUW OMflaTte pacxofoB, CBA3aHHbIX C JOBEPUTENbHbLIM YNpaBeHneM;

e [lebutopckasi 3a0JIKEHHOCTb, BO3HUKLLIAS B pe3yribTaTe NepeBoda AEHEXHbIX CPeACTB («AEeHbrn B MyTU»);

e [lebutopckas 3aA0OMmKeHHOCTb, BO3HUKLLAS B pedyrnbTaTe 0T3biBa NuUeH3un y 6aHka nnu 6pokepa;

e VHasa gebutopckas 3a40MKEHHOCTb.

B oTcyTcTBUE NpU3HakoB 0becLeHeHNs 3a40MKEHHOCTb KBanMuUmMpyeTcs Kak onepaunoHHas:

o [le6uTopcKasi 3a40JNKeHHOCTb, BO3HMKLLAsA B pe3yfbTaTte COBepLUeHUs caeJioK ¢ umyecteom MUD, o koTopbim
HacTynuna Hambonee paHHAs AaTa pacyeToB, €Cnu OOLLMIA CPOK NOralleHnst Takon 33 0MKEHHOCTM COMNacHO YCIOBUAM COEIKU
He npeBbiwaeT 15 paboumx AHeNn (C y4eTOM CpoKa MPOOHraumnm 1 nepesaktoveHnii JOroBOpoB), - C AaTbl NPU3HaAHUA A0 AaThbl
noraileHus CorfiacHo ycrnoBusam caenku. MNpu 3ToM AonyCTUMBIN CPOK HapyLleHust 0683aTeNnbCTB KOHTPAreHToM cocTaBnsieTt 3
pabounx OHs, B TeYEHME KOTOPbIX 3a00/KEHHOCTb TakKe KBanMguumpyeTcs onepauyuoHHON.

e [le6uTOopckKas 3aA0/mMKeHHOCTb ynpaBnsiowein komnaHum neped MU® - B TeueHune 25 paboumx aHen ¢ gatbl BO3HMK-
HOBEHUWSA KBanuduumpyeTcs B KayecTse onepaunoHHon. MNpu Hannymm o60CHOBaAHHOMO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAe-
HUS YNpasnsiowen KOMnaHum o TOM, YTO yBenu4eHne CpoKOB noralleHus AebGUTopcKon 3af0SIKEHHOCTU He ABNseTcs cnea-
CTBMEM HeraTMBHbIX MPOLECCOB, BO3HUKLLUX B OEATENbHOCTU YNpaBrsiowen KOMNaHu1, a Takke Hanuyine OOKyMEeHTanbHOro
noATBEPXKAEHUS OT YNpaBnsoLEen KOMNaHUM CPOKOB NoralleHus 3aJormKeHHOCTW, Takas 3a40MMKEeHHOCTb NMpoJoriKaeT OTHO-
CUTBLCH K OnepaLvoHHON.

e [le6uTtopcKas 3a40/MKeHHOCTb, BO3HUKLUASA MO AOrOBOpaM C ayAUTOPCKOM opraHM3auue i, oLueHLWMKOM, creLua-
JIM3UPOBAHHbLIM AeNo3UTapueM, permcTpaTopom, 6upxen, ykasaHHbimu B Mpasunax OY MU, a Takke aeb6utopckas 3a-
AOIMKeHHOCTb, BO3HMKLLAs NpU onnaTte pacxoAoB, CBA3aHHbIX € AoBe puTenbHbIM Y npasreHueM MUA® — c gatbl npusHaHns
00 JaTbl OKOHYaHUA CPOKa OKa3aHWs yCrnyr B COOTBETCTBUM C YCNOBUAMM 3aKNHOYEHHbIX JOroBOpoB. [JonyCcTUMbIN CPOK HapyLLe-
HUs1 06A3aTENBLCTB COCTaBMAET 25 pabounx gHeN, B TEHYEHNE KOTOPbIX 3a40JIKEHHOCTb BCE eLle KBanuuumpyeTcs onepaumoH-
HoW. Mpwn HanM4YMM 060CHOBAHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXXAeHNs1 YNpaBnstoLwen KOMIaHum o TOM, YTO yBENUYeHNe
CPOKOB OKa3aHWsi yCnyr unu norawleHunst 4ebuTopckor 3a0MKEHHOCTU He SIBNSIETCS CNENCTBUEM HEraTUBHBIX MPOLIECCOB, BO3-
HUKLIMX B AEATENbHOCTU AOMXHUKA UMK NPU HanuMyMm JOKyMeHTanbHOro NoATBepXaeHUs OT KOHTpareHTa MHbIX CPOKOB Moratue-
HWSA 3a40IKeHHOCTM / okasaHusa yenyr NN sensaeTca ocHoBaHVEM ANSA YBEMUYEHNS CpoKa KBanuduKaLmm Takon 3af0/KEHHO-
CTW B Ka4yecTBe onepaumoHHOW A0 AaThbl, yKa3aHHOW B NpeacTaBrieHHbIX AOKYMEHTax.

e [le6butopckas 3afoMmKeHHOCTb, BO3HUKLUAA B pe3yfibTaTe NepeBoAa AeHeXHbIX CpeAcCTB («AeHbrM B NyTU») — B
TeyeHne 3 pabounx gHew ¢ AaThbl NPU3HAHMS Takon 3a40MKEHHOCTH.

CnpaBeanveas CTOMMOCTb AeBUTOPCKO 3a00MKEHHOCTU onpeaensaeTcs:

e B CyMMe (haKTM4YeCKOro ocTaTKa 3afl0fDKeHHOCTU Ha AaTy onpegerieHUs cnpaBeAnvMBoM CToMMOCTH/gaTty onpe-
neneHusa CYA B nepuopg KBanuduKaLmm Takon 3agomkeHHOCTU Kak onepauuoHHoi. [lebutopckas 3a00MKeHHOCTb paccyi-
ThiBAETCA Ha Kaxaylo AaTy onpeaeneHuns cnpaseanvBoii CTOMMOCTU. B cnyyae, ecnu pasmep e6UTOPCKON 3a40KEHHOCTU He
MOXeT ObITb TOYHO onpenerneH Ha aaty onpeaenexnus CYA, To, UCNONb3YTCA METOAbI annpoKCUMAaLMN BEMUYMH.

e B CyMMe, onpeAeneHHON C MCNONb30BaHMEM MeToAa NpUBe AeHHOM CTOMMOCTM Oy Ay LUMX AeHEeXHbIX MOTOKOB C

yy4eTOM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CryYas X.
Cnuncok o6Lmx cobbiTnin, NpUBOASALLMX K 06ecLeHeHuIo, Yka3aH B [punoxeHun 4.

ONPEOENEHUE CNPABEQNTMBOWU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO CAENKAM PENO

! MporHo3Hble 3Ha4YeHWs 06513aTeNbCTB, paccuuTaHHble YNpaBrsiolLeil kKoMnaHvel, npegoctasnaoTea B Cnelvianv3npoBaHHbIi Aeno3utapuii
Ha Kaxxgyto aaty onpefeneHus CYA ¢ ykazaHueM nepvoaa BbIGOPKN 1 06 bACHSAIOLLMX NEPEMEHHbIX.

[rns uenen annpokcumaumm pasvepa akTuBoB (06s3aTenbCTB) UCMOMb3YeTCs cTaTUCTMKa 3a nocreaHve 12 (OBeHaguaTtb) MecsueB, npealue-
cTByrowmx gate onpefeneHuns CHA NN ®. MNpun oTcyTCTB MM Takoro obbema CTaTUCTUKU MeToZ annpoKCUMaLL i NPYMeHNM NPU HaMMYUM AaHHbI X
He MeHee 4YeM 3a nocreHve 2 (OBa) mecsiua, npeallectsylowmx gate onpegeneHus CHA MUO.

B paTy nocTynneHus JoKymeHTa, NoATBEPXKAAtoLLEro okasaHHbIe YCnyri, NPOM3BOAUTCS KOPPEKTUPOBKa HAUYMCTIe HHbI X 06A3aTenbCTB A0 UX pe-
arnbHOro 3Ha4yeHwus.
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Cnpaseanueasi CTOMMOCTb KpeamnTopckown/aebutopckomn 3agomkeHHocTn no gorosopam PENO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOJSyYeHHbIX/NMepeaaHHbIX AeHEXHbIX CpeacTB No nepeon YacTu gorosopa PEMO go MmomeHTa ucnonHe-
HMs BTOpoK Yactu gorosopa PEMO ¢ yyeTom NpoLEeHTOB, NoAnexallmx nonyyeHunto/ynnare B COOTBETCTBMU C YCIIOBUSIMA JOrO-
Bopa PEIO.

Ecnu cTtoMmocTb LeHHbIX Gymar no BTopor yactu goroeopa PEIMO ckoppekTnpoBaHa Ha CymMMy BbinnaT 40X040B Mo
LeHHbIM Bymaram, nepegaHHbeIM no gorosopy PEMNO, unun cymmy mHbIX BbINNAT, OCyLLeCcTBNSeMbIX B pamkax gorosopa PEIMO, To
pac4yeT cnpaBeannBoi CTOMMOCTU KpeauTopcKon/aebutopckon 3agomkeHHocTy no gorosopy PENMO ocyliecTBnseTcs ¢ y4eToM
COOTBETCTBYIOLLUX BbINNAaT.

Cnpaseanueasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix @oHaom no nepsoi Yact PENMO B TeueHne neproga ot Aatsl
UCNOrHEeHWsa nepBow Yactu gorosopa npsamoro PEMNO go gatel ncnonHeHus sTopow Yactu gorosopa PEMO kawgbii pabouuia
AeHb onpepensetca cornacHo MOAEJIN OLLEHKU CTOMMOCTW LIEHHBIX BYMAI HacToswmx Mpasun onpegenenus CHA.

Cnpasegnueas ctoumocTb obsizatenbctBa MNP no npuobpeTteHunto LueHHbIX Bymar, paHee NonyyYeHHbIX Mo 4OroBopy
obpatHoro PEIMO u peann3oBaHHbIX 4O MOMEHTa UCMNOSTHEHUs1 BTOPOW YacTu caenkun obpatHoro PEINMO, onpenensaetca B pas-
Mepe cnpaseannBo CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOAEJNIN OLEHKN CTOUMMOCTW LIEHHBLIX BYMATI™ HacTos-
wmx MNpasun onpegenexus CYA.

Cnpasegnveas CTOMMOCTb AeBMTOPCKON 3a40MKEHHOCTU K NOMyYeHWI0 NepeaaHHbIX AeHEXHbIX CPeacTB No NepBon
Yactu goroBopa obpatHoro PEINO koppekTupyeTcs B criydae BO3HUKHOBEHUS COObITUI, NPYBOASALLMX K OBECLeHeHM0, B COOT-
BeTCTBUU C [punoxeHvem 4.

Cnuncok o6Lmx cobbiTnin, NPUBOASALLMX K 06ecLeHeHnto, yka3aH B [punoxeHun 4.

ONPEOENIEHUE CNPABELNTMBOWU CTOUMOCTU NO NPOU3BOAHbLIM ®UHAHCOBLIM UHCTPYMEHTAM

CnpaBeanueasi CTOMMOCTb BUPXXEBOro pacyYeTHOro NPon3BOAHOro (hrHaHCOBOro UHCTPYMeHTa (aanee — N®WU) pasHa
0 (Homb), ecnu B cocTtaBe onepaumii no 6pokepckoMy cHETY NPOBEAEHbI BCE pacyeThl N0 BapuaLMOHHON Mapxe.
CnpaBepgnmeasi CTOMMOCTb BHEBMpPXKeBOro pacyeTHoro MN®U pasHa 0 (Honk), npu atom B coctaBe MNP oTpaxaeTtcs:
e pnebuTopckas 3af0MMKEHHOCTb, Kak oueHka npasa u3 MOU, ecnn no ycnoBrsM KOHTpaKTa MpuU MUCMOMHEHUN Ha AaTty
onpegenenns CYA 6bin 661 nonyyeH [OXo4 B pa3mepe pasHuLbl MeXay cnpaBeiiMBO CTOMMOCTLI0 6a30BOro akTnBa 1 LEHOW
ucnonHenus NeU B abconoTHOM 3HaYEHUN;
e KpeauTopckasi 3aJ0JIKEHHOCTb, Kak oLieHka 06si3aTtenscTs 13 MNPU, B cnyyae, ecrnv no ycnoBrsIM KOHTpaKTa npu ucnorn-
HeHun Ha aaty onpegeneHus CHA 6bin 6bl nonyyeH yobITOK B pa3mepe pasHuLbl Mexay CnpaBeaniuBo CTOMMOCTbIO 6a30BOro
aKkTuBa U LeHon ncnonHexus MO B abcontoTHOM 3HaYeHMMN.

B cnyyae, ecnv nopydeHne Ha BbIBOA AEHEXHbIX CPEACTB CO CMeLmManbHOro 6pokepckoro cHeTa He UCMOSHEHO B Te-
YeHwue ABYX pabounx oHel ¢ AaThl NpeabsABNEHUsI MOPYYEHUS CripaBeaiMBasi CTOMMOCTb JEHEXHbIX CPEACTB Ha CHETE rapaHTuii-
Horo obecrneveHus onpeaensieTcsi C UCrMosb30BaHMEM METOA0B KOPPEKTUPOBKU, yKasaHHbIX B [NpunoxeHun 4. [laHHble 0 Heuc-
nonHeHun TpeboBaHusa GpokepoM NpefoCTaBNSOTCA YNPaBsioLLe KOMNaHNEN B CreumnanmavpoBaHHbI Aeno3nTapuin He no3a-
Hee paboyero oHs, creayroLLero 3a OKOH4YaHMEM YCTaHOBIIEHHOMO CPOKa.

CnpaBeanueasi ctommocTtb [OU KoppekTMpyeTcs B criydae BO3HUKHOBEHUSA COOLITUI, NpMBOASLLMX K 0OECLEHEHMIO,
B COOTBETCTBMU C [MpunoxeHuem 4.

Cnuncok o6LLmx cobbITU, NPUBOAALLMX K 06ecLieHeHnIo, yka3aH B [NpunoxeHun 4.

ONPEQENEHUE CNPABEANIMBOWU CTOUMOCTU KNMUPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PEMNO C KCY

CnpaBeanuBasi CTOMMOCTb aKkTUBOB, NepeAaHHbIX B KTMPUHIOBBIN My, ONpenensieTcsi B COOTBETCTBMU C HACTOSILLIMMM
MpaBunamu onpepenenns CHA B obem nopsigke.

Cnpaseanueasi CTOMMOCTb KMUPUHIOBbIX cepTudmkaToB ydactus pasHa 0 (Honb).

Joxoabl No ueHHbIM GyMaram, nepefaHHbIM B UMYLLECTBEHHbIV NyI, NpusHatoTcsa B coctase MU, cornacHo HacTos-
wwum Mpasunam onpegenexma CHA.

B octansbHom, coenku PEMNO c KCY oueHnBatoTcs aHanornyHo caenkam PEMO ¢ ueHHbIMM Bymaramm, nopsigok yveta
KOTOpPbIX OnNucaH B HacToswmx MNpasunax onpegenenuns CHA.

CnpaBeanueasi CTOMMOCTb Ae0UTOPCKON 3a40MKEHHOCTU K NMOMYYEHUIO NepeAaHHbIX JEHEXHbIX CPEACTB MO NepBON
YacTtu gorosopa obpatHoro PEMNO koppektnpyeTcs B criydae BO3HUKHOBEHUSA CODbITUI, NPUBOASALLMNX K OBECLEeHEeHU0, B COOT-
BeTCTBMU C [NpunoxeHvem 4.

Cnvcok o6Lux cobbiTuiA, NpuBoasALLMX K obecLieHeHuto, ykasaH B [NpunoxeHun 4.
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NOPSAIOK PACHETA BEJINYMHbI PE3EPBA HA BbIMIATY BO3HATPAXOEHUSA U UCMNOJNIb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPALOOK YYETA BO3HAINPAXAEHUN U PACXOOOB, CBA3AHHbIX C AOBEPUTEJIbHbIM YINPAB-
JIEHUEM NnNo

Peseps Ha BbinnaTty Bo3HarpaxaeHust popMmpyeTcs OTAENbHO B YacTy pe3epBa Ha BbinnaTy BO3HArpaXxaeHus ynpas-
NSLLEeR KOMMaHWM 1 B YacTu pe3epBa Ha BbinnaTty BO3HarpaxaeHus cneumannampoBaHHOMY AEMN03UTapuio, NuLy, ocyLLecTBNsA-
loLLIEMY BELlEHNE peecTpa UHBECTMUMOHHBIX NaeB ®oHaa, bupxe u ayautopckon opraHusaumm ®oHaa.

PesepB Ha BbInnaTty BO3HarpaxaeHuin, onpegeneHHbiin ucxoasa 13 pasvepa Bo3HarpaxaeHusi, npeyCMOTPEHHOrO npa-
Bunamu Y MU, HaumcnsieTcss HapacTarLWwum UTOroM 1 oTpaxaeTcst B cocTaBe obsasaTtenscts [P B gaTy onpegenexus ctom-
MOCTM YACTbIX aKTUBOB: C Hanboree nNo3gHen U3 AByx AaT — AaTbl HAaYana kaneHgapHoro roga unuv Aatbl 3aBepLueHns (OKoHYa-
HKS) HOPMMPOBAHMS - [0:

AaTbl OKOHYaHUS KaneHaapHoro roaa;

AaTbl BO3HNMKHOBEHMWS OCHOBaHMWS Ans npekpaieHus MU (BknounTenbHO) B YacTu pe3epBa Ha BbinnaTty BO3Harpax-
[OEeHVs yrnpaBnsiioLLen KoMNaHuy;

Hambonee nosgHen M3 ABYX AaT Npu NpekpalleHun - AaTbl OKOHYaHWA npvema TpebosaHuin kpegutopos MUD mnn
[aTbl OKOHYaHWsA peanusaumm Bcero nmyliectsa M.

Pe3epB Ha BbinnaTty BO3HarpaxaeHUn paccyumMTbiBaeTCsl OTAENbHO MO KaXJ0M YacTu pe3epBa B CrenyoLLem Nopsiake:

Ha nepBbIi pabounii AeHb OTYETHOro roaa:

S = 7(:’11 117”"“ *x
1 D n
roe:

S _ _
I'- cymma HauucrneHusa pesepBa Ha nepsbin pa6oq|/|v| OeHb OTYETHOro roga,

D . KONMYeCTBO pabounx AHEN B TEKYLLEM KaneHO4apHOM roay;

pacu
Cqu - pacyeTHas (npomexyTovHas) BenmymHa CHA Ha nepBbIn pabounii AeHb OTYETHOMO roAa, B KOTOPbIN
HauMcnseTCs peseps |, onpeaenerHas ¢ TOYHOCTLIO 10 2 — X 3HAKOB Mocre 3ansTol no (opmyne:
CYAre — Axmusvr, — Km,
[P =
(1 + xym + ‘xnpn )
D
Axmusby,

pacyeTHas BenuyvHa akTUBOB, BKItoYasi AeBUTOPCKYHO 330 0MKEeHHOCTb Ha NepBbIn pabounii AeHb
oTyeTHOro roga. [ebutopckyto 3aA0MmKEHHOCTb Ha NepBbIn pabounin AeHb OTYETHOro roga Heobxo4MMO yyYnTbIBaTb A0
HauMCreHns BO3HarpaXxaeHuin u pesepsa Ha BbinnaTy Bo3HarpaxaeHus 3a nepsbli pabounin feHb oT4eTHoro roga. B cny-
Yae onnartbl B NepBbIvi pabounin geHb OTYETHOro roga ynpaensioLlen komnaduen ua MO sosHarpaxaeHni, HauncneHHbIX
B NepBbIi pabounii AeHb OTYETHOro roga, Heo6xo4MMO Npu onpegeneHMn pacHeTHOW BENNYMHBI aKTMBOB Ha NepBbIA pa-
60ounii AeHb OTYETHOTO roAa yBENMYUTbL CYMMY akTMBOB Ha CYMMY yNnadyeHHbI X BO3HarpaXaeHun B nepsbin pabounii AeHb
OTYETHOro roga.

Km,

- BENMMMHA KPEAUTOPCKOW 3a40MKEHHOCTHU 6e3 y4yeTa Ha4YnUCrneHHbIX BO3HarpaxxgeHuii Ha nepsbIn pa6o-

YN AeHb OTYETHOro roaa.

X. npoueHTHaA CTaBKa, COOTBETCTBYHOLLAA:

X
VEn pasmep BO3HarpaxgeHus ynpaensiooLlen komnaHmm otHocutenbHo CICYA, yctaHoBneHHbIn lMpasu-

namun Y NMU® (B gonsx), 4ENCTBYIOLWNIA Ha NepBbIi paboynii AeHb OTYETHOrO roaa;

X
npn < o o
P COBOKYMMHBIN pa3mep BO3HArpaXKaeHui crneumannanpoBaHHOMY 4eno3MTapuio, ayaMTOPCKON opraHunsa-

umm, Gupxe M nuuy, OCyLLEeCTBRSOWEMY BeOeHWe peecTpa BragenbLeB MHBECTULMOHHbIX naes MNP, oTHocuTenbHO

CI'CYA, yctaHoBneHHbin Mpasunamu Y (B 4onsx), 4ENCTBYIOLNUA HA NepBbIN paboymin 4eHb OTYETHOrO roaa;
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N - kaxkgas NPoLEeHTHas CcTaeka, AeliCTBOBaBLUas Ha NepBblil paboumii feHb OTYETHOrO roga

X X,
3HaueHune 1+ D He OKpyrndaeTca.
S, cyA™
OprITIEHllle npu pac4yete 'n 1 npon3BOoONTCA Ha KaXXOoOM OEeNCTBMM A0 2-X 3HAKOB MOcCre 3ansToun.

Ha apyrue gHu onpegenenunss CHA (3a ucknioyeHmem nepeoro paboyero AHs OTYETHOrO rofa):

(cy. ”““‘+ZC‘JAt) SET)
Si 5 * n=1 = _Zsk!

roe:

k — nopsiAKoBbIA HOMEP KaX[Aoro HauyMCneHns pesepBa B OTYETHOM roy, NpUHMMAaloLWUA 3HavyeHus oT 1 Jo .
k=i — nopsigkoBbI HOMep nocregHero (TekyLero) Ha4uMcneHus pesepBsa;

k. CyMMa Kaxxgoro npounsseeHHOro B TekyLem oT4eTHOM roay HaudncrneHunsa pesepBa;

I'- cymma ouepeqHOro (TekyLero) HauncneHus pesepea B TEKYLLEM OTYETHOM roay;

D . KONUYecTBO pabounx AHe B TEKyLLEM KaneHaapHOM roay;

i - konnyecTBO pabounx AHel nepuoaa, onpeneneHHOro C Havana TeKyLLero oTYeTHOro roaa o (BKioyas)

[aTbl HAYMCIeHUs pesepBa | |

t — NOPSAKOBBLIN HOMep paboyero AHs, NPUHAAMNEXALLLEro Nepuoay, 3a KOTOpLIN ONpeaeneHo |, NpUHMMalo-

Wnii 3HaYveHus oT 1 go d. t=d — nopsgkoBbI HOMEp paboyero AHs HauMcneHus pesepsa i ;

At - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHel, Ka)xgoro paboyero AaHsA t, 3a UCKIOYeHNEM OHS
d. Ecnu Ha pabouuii aeHb t CHA He onpeaeneHa, oHa npyHuMaeTcs paBHon CHYA 3a npealecTtByowmin AHo t paboyuin
OeHb TeKyLLero oT4eTHOro roga.

Cq pacu 5 .
d - pacueTHas (NpomexyTouHas) BenuumHa CHA Ha aaTy d, B KOTOpOii HAUMCNSIeTCs peseps |, onpe-
JerneHHasi C TOYHOCTbIO [0 2-X 3HaKOB Mocre 3ansTon no dopmyrne:

Z(XWT ) Z(xnpn n

i-1 d-1 (”—1 T +- T )
(Axmuewl, — Km, jLZ:Sl()—(Z:C‘IAt * ! ! )
CqAémcu — k=1 t=1 D

Z(xymT ) Z(xnp,, "
(= 41 )
@+ T ! )
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Axmueguol,
- pacyeTHas BenuuMHa akTMBOB, BKMoYasa 4eOUTOPCKYI0 3a40MKeHHOCTb Ha AaTy d. [lebutopckyto

3a0/MKEeHHOCTb Ha AaTy d HeOBXOAMMO yUYMThIBATL A0 HAYNCIIEHUSA BO3HarpaxaeH1n 1 pesepsa Ha BbinnaTy BO3Harpax-
AeHvsa 3a gaty d. B cnyyae onnatel B Aaty d ynpasnsiowen komnaduen us NMN® sBosHarpaxaeHnin, Ha4McneHHbIX B AaTy
d, HeobxoaMMO Npu onpefeneHnn pacyeTHON BENMYMHbLI aKTUBOB Ha AaTty d yBenuynTb CyMMy akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxgeHu B gaty d.

m . .
d . BenuuMHa KPeANTOPCKON 3a40MKEHHOCTM Be3 yueTa HauMCIeHHbIX BO3HArpaxaeHwin Ha aaTy d, BKito-
Yyas OCTaToK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHust Ha gaty d-1, rae d-1 —pabouuni aeHb, NpegliecTsytolwmi gate d.

LN

_Sk

1 - oBwas cymmMa pe3epBOB Ha BbINMaTy BO3HArpaXKaeHusl, Ha4MCIEeHHbIX C Hauyana roga 4o aatbl d.

=~
I

X. NpouUeHTHaA CTaBKa, COOTBETCTBYHOLLAA:

X
YKn pasmep BO3HarpaxzaeHus ynpasnswoLlen komnaHmm otHocutenbHo CICYA, yctaHoBneHHbIn MpaBu-

namm Y MN® (B ponsax), 4encTBYOLWMIA B TEYEHUE Nepuoaa i

X
npn o o o
P COBOKYMHbIN pasMep BO3HArpaxaeHuil CrieLmanaupoBaHHOMY [EM03NUTapuio, ayUTOPCKON OpraH13a-

umm, Gupxe M nNuuy, ocyLLecTBRsOWEMY BegeHue peectpa BragenbLeB MHBECTULMOHHbIX naee MNP, oTHocuTenbHO

CICUYA, ycTaHoBReHHbIi Mpasunamu Y M (8 onsx), AecTBYIOLWMIA B TeueHe nepuoga | ;

N — KoNn-BO CTaBOK, J€CTBOBABLUMX B OTHETHOM roay;

n. KaXkgasi MpoLUeHTHas CTaBKa, 4ENCTBOBaBLUAsA B TeYEHMe nepmoaa i

. N X )
N - konnuyecTBO pabGounx AHeN Nneproaa, B KOTOPOM AeiicTBOBana ctaeka ", npuHaanexalyee nepvogy !

T = ZN:Tn
n=1

,roe
N
Z(xWT ) Z(xnpn " 2, ) Z T )
(L ) (L = )
T, T, T, T,
N

3HaveHws w D sl 1+ D He

OKPYTASIOTCS.
. CquaCll
OKpyrreHve Npu pacyete | u 4 NpoM3BOANTCS Ha KAXKAOM AEACTBUM 40 2-X 3HAKOB MOCIE 3amsiToN.

Pa3mep cdopmMupoBaHHOro pesepBa Ha BbinnaTy BO3HArpaXaeHus yMeHbLIAeTCs Ha CYMMbl HAUUCITEHHOIO B TeYeHMe
roga BO3HarpaxxaeHus ynpaensaoLLe KoMnaHmm, cneunann3mpoBaHHoOMy Aen0o3nTaputo, NvLy, OCYLLIECTBISOLLEMY BeAEHWE pe-
ecTpa BnagenbLeB MHBECTULMOHHBIX naes MN®, Gupxe n ayamMTopcKon opraHusaummn.

MpeBbiweHne pe3epBa NpU HAYMCNEHUM BO3HArpaxaeHust ynpasnsaoLwen KoMnaHu1, Bo3HarpaxaeHus cneumanmnaunpo-
BaHHOMY Oeno3uTapuio, ayauTOPCKON opraHm3aumm, Gupxke 1 nuuy, oCyLLECTBRASOLWEMY BeAEHNe peecTpa BrnajenbLeB MHBe-
CTMUMOHHBbIX Naes MNP, B TeueHne kaneHaapHOro roga He gonyckaetcs. HaumcneHve BosHarpaxaeHuss YnpasnstoLlen komna-
HUW Ha NOCMEAHIO OTYETHYIO AaTy KanengapHoOro roga B pasmepe, cootsetctaytoLlem MNpasunam Y MU, npn HegocTaTouHo-
CTK pe3epBa AonyckaeTcs 3a cyeT npoumx pacxogos MANS.

He ncnonb3oBaHHbI B TEYEHME OTUYETHOrO rofa pe3eps Ha BbINaTy BO3HArpaXxaeHust Noarnexunt BOCCTAHOBITEHUIO NO
OKOHYaHMIO OTYETHOrO roa, HO He No3aHee NepBoro paboyero AHA roga, cneaylLllero 3a OTYETHbIM, U MPU3HAETCHA B COCTaBe
npoYMx AOX0O0B. Yka3aHHOe BOCCTAHOBMEHME OTpaXaeTcs npu nepeom onpegenennn CHA B rogy cnegyowmm 3a OTYETHbIM
rooom.
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NOPANOK YPEIMYNUPOBAHUA PASHOITIACUA MEXAY YNPABNAIOLWENA KOMMAHUEW U CNELIMANTU3UPOBAHHbLIM
OENO3UTAPUEM NPU ONPEOENEHUU CYA, NEPEPACYET CHA

Mpu obHapyxeHun pacxoxgeHun B pacyete CHA MNP, npousseneHHbiM CneumanuaMpoBaHHbIM AENO3UTapUeEM U
YnpaBnstoLLen KoMmnaHuen, CTOPOHbI NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOSIHUS aKTMBOB M 06s3aTenscTB ®oHaa 1 NpUHUMaT
Mepbl K UCMpaBneHuto oLnboK, a TakkKe OCYLLIECTBIAIOT CBEPKY:

e  aKTMBOB U 00S13aTENbLCTB Ha NPeaMET COOTBETCTBUS KPUTEPUSIM UX NPU3HAHWUS (MPEKPaLLEHNS] NPU3HAHUS);

e ucnonb3yemow Ansi oueHkn aktueos NP nHdopmaLmu;

e  MCTOYHWKOB [aHHbIX A5l onpeaeneHns CTOMMOCTU akTUBOB (BeNnUuHbl 06513aTenbCTB), a Takke nopsigka nx Belbopa;
e  nopsiaka KoOHBepTauuu BENTMYMH CTOMMOCTEWN, BbIpaXXEHHbIX B OAHOM BantoTe, B APYryto BantoTy.

Mpw npoBeneHnn ceepkn CneunannsanpoBaHHbIA Aeno3uTapuii n Ynpaensiowasi KoMnaHus Bnpase notpebosats apyr
y apyra nobble AOKYMeHTbI (MK NX KOnuK), nogTBepxaaroLme dakTbl HanpaBneHua/NonyyYeHns pacrnopsikeHnii No cyeTam, Ko-
nuv nogTBEPXXOEHWI, BbiCNaHHbIX CneunannsnpoBaHHbIM Aeno3vTapueM, a Takke Apyrnx 4OKYMEHTOB, He0OXoaAnMbIX ANS Bbl-
SACHEHUS NPUYMHBI U YyCTPaHEeHNs1 OBHaPYXXEHHbIX PACXOXAEHWIA.

CnipaBka 0 CTOMMOCTM YACTbIX aKTMBOB (POPMUPYETCS C yHETOM CKOPPEKTUPOBAHHbIX AaHHbIX.

B cnyyae ecnu pacxoxgeHus He Obinu yCcTpaHeHbl A0 UCTEYEHMS NpeaenbHOro cpoka NpeaocTaBneHnss 0TYETHOCTH,
hakT obHapyxeHusa pacxoxaeHun dmkeupyetcs B MNpoTokone pacxoxaeHuii pesynbTaToB ceepku CHA (nanee — MNpoTokon pac-
xoxgeHun). MNpu atom CneunannavpoBaHHbI Aeno3uTapuii 3aBepsieT Crnpasky o CHA MNP B cormacoBaHHOM YacTy € MpuUnoxe-
Huem MpoTokona pacxoxaeHui n He nosgHee 3 (Tpex) pabounx aHen ¢ gatel nognucaHuns MNpoTokona pacxoXaeHun yseaomnaeT
0 dhakTe pacxoxaeHusa baHk Poccun.

dakT nocnegyroLLEero ycTpaHeHUs pacxoxaeHun nogTeepxxaaeTtcsa nytem 3aBepeHus cnpasku o CHA MNMN® Cneumnanu-

31pOBaHHbIM Aeno3vTaprem 6e3 oroBopok

B cny4yasix uameHeHus AaHHbIX, HA OCHOBaHWUM KOTOPbIX ObiNa onpegeneHa CTOMMOCTb YMACTbIX akTMBOB, CTOMMOCTb
YUCTbIX aKTMBOB MOANEXMNT NnepepacyeTy. [epepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLIECTBNAETCS, KOrAa OTKIOHEeHWe uc-
Nnonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0bs3atenscrTBa) coctaBnsieT MeHee 4YeM 0,1% KOpPEKTHON CTOMMOCTM YUCTbIX aK-
TUBOB W OTKIMOHEHWE CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaBnsaeT meHee 0,1% KOppeKTHOW CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnu BbIIBNEHHOE OTKNOHEHWE UCNONb30BaHHOW B pacyeTe CTOMMOCTHY akTuBa (06s13aTenbCTBa) cocTaBnset
0,1% v Gonee KOPPEKTHON CTOMMOCTM YNCTbIX akTMBOB CneunannsnmpoBaHHbIN AEN03UTapuin COBMECTHO C YNpPaBnsioLLEen KOM-
naHuemn onpeaenseT HOBYIO CTOMMOCTb YMCTBIX aKTMBOB, a TakkKe CTOMMOCTb Nas Npu NpuobpeTeHnn 1 Npu noralueHun n obmeHe
naes 1, OCYLLECTBNAOT BO3MeLLeHne yepba BnagenbuaMm UHBECTULMOHHBIX Naes.

[Mpu BbISIBNEHUN OTKNOHEHUS YpaBnAoLLas KOMNaHUs U CneumnanmnsnpoBaHHbIN Aenosntapuin obssaHbl NPUHATL Mepbl

ANa NpefoTBpaLLeHns ero NoBTOPEHUS.
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NMPUNOXEHWE 1

noPAQOK NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buaobl akTuBoB

Kputepuu npusHaHus

Kpute pum npekpallue Husi NpUu3HaHusA

[eHexHble cpeacTBa Ha cyeTax,
B TOM YUCIIE€ HA TPAH3UTHbIX Ba-
TNIOTHBIX cYeTax, OTKPbITbIX Ha
ynpaensowyo komnaHuio [.Y.
nno

[ata  3auncneHnss  OEHEeXHbIX
CPEACTB Ha COOTBETCTBYHLLMI BaH-
KOBCKMI CYET (pacyeTHbIN, TPaH3uT-
HblIlA, BaNOTHbIN) HA OCHOBaHUM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpeouTHOW oOpraHusaumen
005A3aTenbCTB MO MEPEYUCTIEHUIO  AEHEXHbIX
cpeacTB CO cyeTa;

Hata pewenns baHka Poccumn o6 oT3biBe nu-
LeH3nmn 6aHka (oeHexHble cpecTBa NepexoasaT
B cTaTyc npoyen AebuTopcKon 3agormKeHHOo-
ctn);

HaTta nvukBnpgauum 6aHka cormacHo uHdopma-
UMM, packpbiToW B oduuUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPHOJ o
nukengauun 6aHka).

[ebuTtopckas  3a40MKEHHOCTb
no NPOLEHTHOMY 4OXO4Y MO Ae-
HEeXHbIM cpeaCcTBaM Ha cuyeTax,
OTKPbITBIX Ha  yNpaBnsAoLLy0
komnanuo A.Y. NN

[HaTa, B KOTOpylO CyMMa NpoOLeH-
TOB (MOMHast UM YacTuyHasi) K no-
nyyYeHnto MoXeT BbITb A4OCTOBEPHO
onpegerneHa.

[aTta okoH4YaHus nepuoga Hauuc-
NeHus MpPOLUEHTHOro goxoga - B
cny4yae, ecnv gorosop/cornatlieHune
no MpOUEHTHOMY AOXoAdy Ha ocTa-
TOK MO CYETYy COAEPXWUT YCIOBWS,
KOTOpble He MO3BOMSOT NPU Kax-
OOM onpeferneHun cnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NPOLIEHTHOro goxoAa K
NnonyyeHuo nnmn gorosop/cornatue-
HMe O Ha4ducneHun npoLeHTOB Ha
HECHWXaeMblA OCTaToK MO CYeTy
npegycmaTtpvBaeT YCrioBusi, npwu
KOTOpPbIX UToroead cymma npoueH-
TOB K NOJTy4YEHUIO MOXEeT Wu3mMme-
HUTbCA.

[daTta okoH4YaHus 00sizaTenbcTBa COrMNacHo
YCMNoBUSIM [0roBopa/cornalleHnuss O MNpOoLEHT-
HOM [O0XOZle MO AEHEXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstwowen komnaHum O.Y. NMAND;

[aTta nepeyctynku npaea TpeGoBaHMs O Bbl-
nnate BKMaga M HAYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHWM JOroBOPa;

Oata pewennsa baHka Poccun o6 ot3biBe nu-
LeH3umn GaHka, (OeHexHble cpeacTBa nepexoaat
B CTaTyC npoyen [eBGUTOPCKON 3a[0MmKeHHO-
cTh);

Oarta nukengaumm 6aHka cornacHo uHdopma-
UMM, packpbiTOW B OduUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPIOJ o
nukempaummn 6aHka).

[eHexHble cpeacTsa BO Bkna-
Aax, B TOM 4ucrie Ha BantTHbIX
cyeTax, OTKPbITbIX Ha ynpaBna-
towyto komnauumo .Y. NMNd

Hata 3auncneHus L EHEXHbIX
CPEACTB Ha COOTBETCTBYIOLMI Ae-
NO3UTHbIA CYET HA OCHOBAHWUWN Bbi-
MUCKM C YKa3aHHOTIO CYETa;

[ata nepeycTynku npaBa Tpebosa-
HWUS O BbINNaTe BKraga U HauMcneH-
HbIX NMPOLIEHTAX Ha OCHOBaHUWN O0-
roeopa.

[ata wucnonHeHus KpeguTHOW opraHu3aumen
06sA3aTenbCTB MO BO3BpaTy BKaga (Bo3Bpar Ha
cyeT NN geHexHbIX CpeacTB Mo AoroBopy 6aH-
KOBCKOro BKnaga);

[ata dpakTnyeckorn nepeycrynku npaea Tpebo-
BaHWA O BbINnaTte BKraga v HauMCNeHHbIX Npo-
LeHTax Ha OCHOBaHWW [OroBopa;

Hata pelweHns baHka Poccun o6 oT3biBe nu-
LeH3nm baHka (oeHexXHble cpecTBa BO BKagax
nepexonsT B cTaTyc AebuTopcKon 3a0MmKeHHO-
ctn);

HaTta nukBnpgaumm GaHka cornacHo uHdopma-
uun, packpbiTon B oduuManbHOM [OCTYMHOM
uctouyHunke (B ToM uucne 3anucu B EIPIOJT o
nukenaauum 6aHka).

LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTudmKaThl (3a NcKnoYe-
HVeM UeHHbIXx Bymar nepepaH-
HbIX MO cpgernkam, coBepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(caenkn PEMO))

[aTta nepexoaa npaB cOOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn LuUeHHass Oymara nognexut
y4yeTy Ha cuyeTe geno - gata 3aduc-
neHnss ueHHom Oymaru Ha cuet
Aerno, OTKPbITbI  yNpasnsoLwen
komnanun [.Y. MO B cneunanmau-

[aTa nepexona npas CcoBCTBEHHOCTU Ha LIEHHbIE 6y-
Maru:

ecnu ueHHas Gymara, NoanexuT y4eTy Ha cyeTe
Aeno - AaTa cnMcaHusa LeHHown Bymarm co cueTa
Aeno, OTKPbITOro ynpaensawoLLen komnanum 1.Y.
MN® B cneunanusanpoBaHHOM Aenosutapum,
noATBEPXXAEHHas COOTBETCTBYIOLLEN BbIMMCKON
no cuyeTy Aeno;
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pOBaHHOM Aenosutapuu, NoaTeep-
XOEeHHas COOTBETCTBYIOLIEN Bbl-
MWCKON NO cYeTy Aeno;

e  ecnu JOKYMeHTapHble LeHHble Oy-
Maru He nognexar y4eTy Ha cyeTax
Aeno (3a WCKMNIoYeHVem AenosnT-
HbIX cepTudmKaToB) - C AaTbl Npu-
ema LeHHow bymaru NN, onpepe-
NEHHOW B COOTBETCTBUM C YCIIOBU-
AIMM JOroBopa U NoATBepPXAEeHHON
aKToM npvema nepefavn LEeHHbIX
Oymar;

e MO [Eeno3nTHbIM cepTudmkatTam -
AaTa 3auucrnieHns BO Bkrag (geno-
31T) OEHEeXHbIX CPpeacTB, NoATBEp-
XAeHHas BbIMMCKOM CO cyeTa Mo
BKNnagy (4enosuTy) unm c gatbl Npu-
obpeTeHuss Takoro ceptudmkaTta
NOATBEPXKAEHHON aKTOM.

€Cnun OOKyMeHTapHble LieHHble Oymaru He nog-
nexarT y4eTy Ha cyeTax Aeno (3a UCKIMYeHNneM
Oeno3nTHbIX cepTudmkaToB) - ¢ AaTbl Nepeaayn
ueHHon 6ymarn MNP, onpeneneHHom B COOT-
BETCTBUM C YCNOBUSIMM JOroBopa W noaTBep-
XK[OEHHOW aKToM npvema nepegayv LEeHHbIX Oy-
Mmar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWA C BKNaga (4enosvTa) AeHEeXHbIX CPeacTs,
NoATBEPXOEHHAs BbINUCKOM CO cHeTa Mo BKNagy
(menos3uTy), Unu c AaTbl CNMCaHUSA Takoro cepTu-
dmkaTta, NoLTBEPKAEHHOW aKTOM;

€CInu N0 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBmagaumm - ¢ gatbl 3anmcu
0 NKBMAAUMM 3MUTEHTa (NonyyeHust nHdopma-
UMM O NUKBUAALMM SMUTEHTA).

[ebutopckass  3a40MKeHHOCTb
no npoueHTHOMY (KymOHHOMY)
AoxoA4y No AOMNroBbIM LEHHBIM
Oymaram K BbinnaTe;

[ebutopckana  3ag0MKEHHOCTb
no 4YacTUYHOMY/MOMHOMY rora-
LIEHNIO 3MUTEHTOM OCHOBHOIO
Jornra no 4onroBbiM LEHHbIM BY-
maram.

e [Ina nebuTtopckon 3ag0rKEeHHOCTU
no MPOLEHTHOMY (KYyMOHHOMY) A0-
Xxo4y MO AONroBbIM LieHHbIM Byma-
ram — garta noraweHus npoueHT-
HOro (KynmoHHOro) [oxoda Ha OCHO-
BaHWM peLLEHNS O BbIMyCKe;

o [Ina nebuTtopckon 3ag0rmKEHHOCTU
no 4YacTMYHOMY/MOSTHOMY noratle-
HUO SMUTEHTOM OCHOBHOrO Aofra
no OONroBbiM LIEHHbIM Oymaram —
Aata YacTUYHOro WS MOJTHOrO MOo-
raweHnsi HoMMHana Ha OCHOBaHUK
peLLeHns O BbIMycke.

[data ucnonHeHnss o6a3aTenbCTB 3IMUTEHTOM,
noaTBEPXAEHHOW GaHKOBCKOW BLINMMCKON C pac-
YeTHOro cyeTta ynpaengwowen komnaHum [.Y.
MAN® nnu otyeTom Gpokepa MNNP;

[arta nukBngaumm aMnTEHTA, COrNAcHO BbINUCKe
13 EMPHOJ (unu BbINMCKke M3 COOTBETCTBYIOLLIETO
YNOMHOMOYEHHOrO OpraHa WHOCTPAHHOrO rocy-
4apcTBa).

[ebuTtopckas  3ag0JIKEHHOCTb
no BbINnaTe AMBMAEHAOB MO ak-
uusam, goxoga no Aenosutap-
HbIM pacnuckam, M nasm (ak-
LIMSIM) MHOCTPaHHbIX MHBECTULN-
OHHbIX POHA0B

Ona nebutopckon 33d0/MKEHHOCTU MO
BbINnaTe AMBUAEHOOB MO aKUMSM, [,OXO-
OB NO Oeno3uTapHbiM pacnuckam, no
[oxo4aM WMHBECTUUMOHHBIX MaéB poc-
curickux NMN® 1 naée (akuuin) MHOCTPaH-
HbIX MHBECTULMOHHBLIX (DOHAOB, Nan Ko-
TOpbIX BXOOAT B COCTaB MMyLLECTBa
MN® B nopsipke ybbiBaHNA NpuopuTeTa:

e [lebutopckas 3a4OfmKEHHOCTb MO
NPUYUTaIOLLMMCS K NMOMYYEHUI0 An-
BMAeHOaM NpU3HaéTcsa Kak akTuB C
nepBoro AHs, Koraa LeHHble bymaru
HauMHalT ToproBaTbcs 6e3 yyéTa
ansuperpos (DVD_EX DT). B ka-
YecTBE MWCTOYHMKA WMHGOPMaLMK
ucnonb3ytotca daHHble HKO AO
HP[ vinu nHble JocTynHble UHMOP-
MaLUMOHHbIE CUCTEMBI;

e [gaTa B COOTBETCTBUM C MHdpopma-
umen HKO AO HPL nnu odmumans-
HbIX CaiTOB 3MUTEHTA LEHHbIX Oy-
Mar - gata dmkcaumm peecTtpa ak-
LUMOHepoB AnNst BbinnaTtbl AUBUOEH-
A0B;

e [OaTa BO3HWKHOBEHUS obsizaTenb-
CTBa Mo BbINnarte goxoAa, ykasaH-
Has B coobLieHnn o BbinnaTte Oo0-
xo4a MO WHBECTULMOHHLIM Masim

JdaTta ncnonHeHuss o6A3aTenbCTB AMUTEHTOM,
noATBEPKAEHHOW GAHKOBCKOW BLINMUCKOW C pac-
YeTHOro cyeTa ynpasnswowen komnaHmm [.Y.
MNP /otyueTom Gpokepa NMUD;

[aTa nukBnaauum aMMTeHTa, COrnacHoO BbINUCKe
n3 EFPHOJ (Mnuy BbINUCKM N3 COOTBETCTBYHOLLETO
YMOITHOMOYEHHOIO0 OpraHa WHOCTPaHHOro rocy-
AapcTea).
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poccuincknx MNP, B cooTBeTCTBMM
¢ nHcopmaumen HKO AO HP[, vH-
dopmaumm Ha opuumanLHOM cante
yrnpaBnsiowen KoMmnaHum wnv B
ohuumanbHOM  coobLieHnn  ans
BnagenbLeB WHBECTULMOHHBIX
naee O BbiMnaTe JoXo4a (Ans kea-
NNULMPOBAHHBIX MHBECTOPOB);
npu OTCYTCTBUMU WHGOPMaLuM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucre pasmepa npuyMTal-
LUMXCA BbINNAaT) - AaTta 3a41CreHns
OEHEXHbIX CPEACTB Ha pacyHeTHbIN
cyeT ynpasnstoLlen komnaHum [1.Y.
MAN® (B Tom uncne Ha cyeT Gpokepa
MNo®).

[eHexHble cpefcTBa, Haxoas-
wmecs y npodeccnoHanbHbIX
YYaCTHUKOB PblHKAa LiEHHbIX Oy-
Mar (ganee — 6pokep)

Jata  3auncrnieHuns  [geHEexXHbIX
CpPeAcTB Ha creumanbHblii 6pokep-
CKMA CYET Ha OCHOBaHUM OTYeTa
Opokepa

[JaTa ucnonHeHuns 6pokepom 0683aTeENbLCTB MO
nepeyvncneHmnio eHeXHbIX CpeacTs C cneumarnb-
HOro GpOKepCKOro cyeTa;

Hata pelweHna baHka Poccun o6 oT3biBe nu-
LueH3nn y Gpokepa (OeHexHble cpeacTsa nepe-
XOOAT B CTATyC nNpoyen 4eOUTOPCKON 3aJ0MKeH-
HOCTW);

[HaTa nuksnaauum 6pokepa cornacHo nHdopma-
UMK, packpbiToW B oduuManbHOM LOCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPIOJ o
nukempauumn 6pokepa).

3a00/MmKeHHOCTL MO caenkam ¢
LEHHbIMU Gymaramu, 3aKknto4eH-
HbIM Ha ycrioBusix T+

JaTa 3aKNIOYEHNS Aoro-
BOpa Mo npuobpeTeHuto (peanusa-
Lnn) LEHHbIX Bymar.

[ata nepexopga npas COOCTBEHHOCTN Ha LEH-
Hble 6ymarw noaTBePXAEeHHas BbINMCKOW NO
cyeTy aeno.

Mo  poroBopam npsAmMoro
PEMO (npogaBuoM LeHHbIX By-
Mar no nepBoW 4YacTu Jorosopa
PEMNO sBnsetca ynpasnstowas
komnanua 4.Y. MNo):
- Obgaszarenbctea NMN® no
BO3BpaTy OEHEXHbIX
cpeacTB, MOMyYeHHbIX MO
nepBon 4acTm p[oroeopa
npsimoro PETO;
- LeHHble 6ymarn, nepepan-
Hble POHOOM MO NepBoOK Ya-
CTM  JoroBopa  MpsiMOro
PENO.

Mo poroBopam o6GpaTHOro
PEMO (nokynaTenemM LEHHbIX
6ymar no gorosopy PEIMO no
nepsou yactu PEMNO asnsetcs
ynpasnswowaa komnaHua [.Y.
MNo):
- pebutopckas 3aformKeH-
HOCTb K MONyYeHuo nepe-
[aHHbIX OEeHEXHbIX CPeaCTB
no NepBOKr YacTu JOroBopa
obpatHoro PENO;
- 06a3aTenbLCTBO N0 06paTHOMY
BbIKyMny LEHHbIX Oymar, nony-
YeHHbIX N0 NepPBOW YacTu, U pe-

ﬂorosop npsmoro PENO:

Ha AaTy UCMONHEHUS NepBOW YacTn
porosopa PEMNO, npusHaetca kpe-
AnTopcKkasi  3afJOfKEeHHOCTb B
CYMMe  MOMYYEHHbIX  OEeHEeXHbIX
CcpeacTB MO NepBOn YacTu AoroBopa
PEMNO, yBenunyeHHass Ha Ccymmy
NPOLEHTOB, pacCYMTaHHbIX Ha AaTy
onpegenenns CYA no craBke,
npenycMoTPEeHHON AoroBopom/6up-
YKEBOW COENKON;

Dorosop obpaTHoro PEMO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX N0 NepBOW YacTn Aoroeopa
PEMO, He npoucxogurT;

Ha faTy UCMOSTHEHUS NEPBOW YacTu
porosopa PEMO npusHaetcsa nebu-
TOpckasi 3aJ0JKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpeacTs,
nepegaxHblie NN no nepson Yactn
porosopa PEINO, ysenuueHHon Ha
CyMMy MpPOLEHTOB, PacCYMTaHHbIX
Ha paty onpegeneHns CYA no
CTaBke, NpeyCMOTPEHHOW JOroBO-
pom/6upxxeBor caenkomn

Ha [JaTy UCMOMHEeHWs BTOPOW YacTu Jorosopa
PEMO npoucxoguT npekpaiwieHve npu3HaHns
KPeAUTOPCKOW 3a0/MKEHHOCTU B CyMMe Mony-
YeHHbIX JEHEXHbIX CPEACTB MO NepBow YacTu. B
cny4yae ecnu ncnonHeHue obs13aTensbCTB He Oy-
OeT BCTPEYHbIM, No4 AaTON UCTIONTHEHMS BTOPOM
yacTu, npuHMMaeTca Oornee NO3dHAs M3 OBYX
4aT: NoCTaBKu UK onnarbl;

npekpalleHne npusHaHus LeHHbIx Bymar nepe-
AaHHbIX No npsimomy gorosopy PEMO He npowuc-
XOOWT.

Ha [JaTy UCMOMHEHWs BTOPOW YacTu Jorosopa
PEMO npoucxoguT npekpaiwieHve npu3HaHus
nebutopckor 3a00MKEHHOCTU KOHTpareHTa no
porosopy PETO.
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ann3oBaHHbIX 4O MOMEHTA MC-
NonHeHnsi No BTOPOM YacTu Ao-
rosopa obpartHoro PEMO.

Ha gaty cnucaHusa co cyeta OEMO
LieHHbIX Bymar, nony4eHHbIX No 0-
roopy obpaTtHoro PEIMO (Tonbko B
cny4ae, eCnu Ha MOMEHT CrucaHus
co cyeta [EMNO ueHHbIX Bymar no
cAenkam KOonmyecTBO MPU3HAHHbIX
B MN® ueHHbIX By Mar paBHO Hymto),
A0 MOMEHTa WCMOJIHEHMSA MO BTO-
poVi YacTu, Npu3HaeTcs obsa3aTernb-
ctBo MN® no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans ucnonHeHus
BTOPOM YacTu cpenku obpaTHoro
PENO.

3ag0MmkeHHOCTL MO caenkaMm ¢
BartoTON, 3aKMilYeHHbIM  Ha
ycnosusax T+

[aTta 3akntoyeHuss gorosopa no no-
KyI'IKe/FI poaaxe BanThbl.

[ata nepexoga npaB COGCTBEHHOCTM Ha BartoTy Ha
OCHOBaHMU BbIMUCKM CO CYETa, OTKPbLITOrO Ha yrnpaBs-
nswowyo komnaxuio A.Y. NiAP/6pokepckoro otyeTa.

lMpoussoaHble (PMHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemblie
Ha Bupxe

[aTa oTpaxeHusi Gpokepom npnobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpakTa Ha
Oupxe.

[aTa oTpaxeHus B oT4eTe Hpokepa peanusaumm co-
OTBETCTBYIOLLEro KOHTPaKTa Ha bupxe, a Takke npu
npekpaLleHn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHW 1 0b6s3aTenbCTB (B TOM YnicChe, Npu UCTIONHe-
HWMW KOHTPaKTa 1 MO MHbIM OCHOBAaHUSAM, YKa3aHHbIM
B MpaBunax KNupuHra, B yCTaHOBIIEHHOM UMUK MNO-
psake).

KnupuHrosble
yyactus

cepTudmKaThl

[ata 3auncneHns Ha cyeT 4eno, OTKpbI-
Thi ynpaBngtowen komnaHum A.Y. MNP
B cneunanunsaMpoBaHHOM Aeno3vtapuu,

NnoATBeEPXAeHHas

COOTBETCTBYHOLLEN

BbIMMCKOW MO CYeTY Aerno.

[oxoabl 1 MHble BbINMAaTbl MO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLIECTBEH-
HbI Nyn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

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

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

[ebuTtopckas 3ag0JIKEHHOCTb,
BO3HMKLIAs B pesynbTate Cco-
BEpLUEHMST COENOK C uMyLle-
ctBom MN®, No KOTOpbIM HacTy-
nuna Hauboree paHHAs paTa
pacyeToB;

[ebuTopckas  3ad0MkKeHHOCTb
ynpasnsioLlen koMmnaHum nepeq
nno;

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HMKLIAsi NO [JOroBopam ¢C
ayanTopcKom opraHusauuen,
crneunanuanpoBaHHbIM 4eno3n-
Tapuem, perucrpaTopom, 6up-
Xew, ykasaHHbiMu B [paBunax
ay nno;

[Jebutopckas 3ad0IKeHHOCTb,
BO3HVMKLIAA B pesynbTaTte nepe-
BoAa  [OEHEeXHbIX  CpPeacTB
(«aeHbrn B nyTn»);

Ona [neGUTOPCKOM 3a/0MmKeHHO-
CTW ynpaBnsiowen KOMNaHum ne-
pen NMU® — yctaHOBNEHHbIN hakT
NPeBbILLIEHNS [OMYyCTUMOW BeENw-
Y/MHbI BO3HarpaXxgeHum n/munu pac-
XO[0B, CyMMa MpEeBbILLEHNST KOTO-
pbiX MOANEXUT BO3BpaTy ynpaBns-
IoWen KoMnaHuewn, Wnu ycTaHoB-
NEHHbIN PaKT N3NULLIHE BbinmaveH-
HOro BO3HarpaxaeHwust ynpasBnsito-
Len KoMMaHuu, cymMma KOTOpOro
noanexut Bo3spaty B MND, unu
cymma ybbiTka, KoTopasi ynpaBnsito-
Lasi KoMmnaHus OomKHa BO3MECTUTb
B [MN® B pesynbTaTe 4ONYLEHHOrO
HapyLleHusa TpeboBaHui 3akoHoaa-
TenbCcTBa.

Ona 0eGUTOPCKOM 3ad0MmKeHHO-
CTW, BO3HUKLWIEW B pe3ynbTarte
nepeBoAa AeHeXHbIX CPeAcTB —
dakTMyeckoe CnmcaHus OEHEXHbIX
cpeancts ¢ ogHoro cyeta MNN® n ot-
cytcTBMe pakTa 3avyncrneHuss Ha
apyron cyet MN®, Ha KoTopbI ocy-
LLLeCTBNANCS Nepesoa.

Ona [eGUTOPCKOM 3ad0MmKeHHO-
CTW, BO3HMKWEWN B pe3ynbTaTe

e [laTa mucnonHeHus obssaTtenscte nepeq MNP,
cornacHo gorosopy wnu MNAY (B crnyyae 3agon-
YXEHHOCTW YNpaBnstoLwen koMnaHmm);

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

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyxXae-
HUS YnpaBnswLwen KomnaHun o6 oTCcyTCTBUM
060CHOBaHHbIX 0XXMAaHWIA OTHOCUTENbHO Mony-
YeHUst NpPenyCMOTPEHHbIX LOroBOPOM [EHEX-
HbIX MOTOKOB, B Crnyyae, ecnu gebutopckas 3a-
[OMKEHHOCTb, MOXET OblTb NpU3HaHa npekpa-
LLIEHHON B COOTBETCTBUMN C OBLLMMMN NOSNTOXKEHN-
MU, yKasaHHbIMK B [TNaBe 26 [MpaxaaHCcKoro Ko-
nekca Poccunickon degepaumn.
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[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HMKLIAs B pe3ynbTate OT-
3blBa nMueH3un y GaHka unu
Opokepa;

MHaa pebuTtopckas 3agoriKeH-
HOCTb

OT3biBa NMUEH3UKN y GaHka unu
Opokepa — faTta OT3blBa NULEH3NN
6aHka, 6pokepa.

[na ocTanbHbIX BWAOOB aAeBuTop-
CKOW 3af0MKeHHOCTU - aaTa nepe-
[aun aKTMBOB (LeHeXHbIX CpeacTs)
nnuy, B OTHOLLEHMM KOTOPOro BO3-
HUKaeT [aeGutopckas 3adorkeH-
HOCTb.

Buabl o6s13aTennLcTB

Kputepuu npusHaHma

KpuTepuu npekpalie HUSA NpU3HaHus

Kpegutopckaa 3ag0rmKeHHOCTb
no caesikam, No KOToOpbIM HACTy-
nuna Haubonee paHHAA OaTa
pac4yeToB

[aTa nepexoga npaBa coO6CTBEHHOCTM Ha akK-
TMB (oeHexHble cpenctea) k MN® ot nuua, B
OTHOLLEHMN KOTOPOr0O BO3HWKAET KpeauTop-
cKasi 3a[10/TKEHHOCTb.

[aTa ncnonHeHus obsizatenscts MNP no go-
roBopy.

Kpeautopckasi 3ag0siXeHHOCTb
Nno Bblgaye WHBECTULIMOHHbIX
naes MNAN®

[aTa BKIOYEeHNs AEHEXHBIX CPeACTB (MHOro
umyLLecTBa), NepefaHHbiX B onnarty WHBe-
CTMLUMOHHBIX NaeB, B umyLlectso MN®.

[ata BHeCeHus NpUXo4HON 3anucu o Bblaaye
WHBECTULMOHHbLIX NaeB B peectp MNP co-
rmacHo oT4yeTy perucrparopa.

KpeanTtopckasi 3ag0rmkeHHOCTb
no Bblgaye WHBECTUUMOHHbIX
naes MNP npu obmeHe

Oata 3auncnenus B MNP nmyuiectsa, nocry-
nuBLLEro B onnarty obMeHa naes.

[ata BHeCeHus NpUXOAHON 3anucu o Bblaaye
WHBECTULUMOHHbIX Naes B peecTp NN npun 06-
MEHE COrfnacHoO OT4eTy perncrparopa.

KpenuTopckas 3ag0SmKeHHOCTb
no BbinnaTe AeHEeXHOW KOMMNEeH-
cauuv Npu nNoratleHnun NHBECTU-
unoHHbIX naes MNP (nepeunc-
NeHnn OeHexXHbIX CpeacTB npu
obmeHe naes)

[ata BHeceHUsi pacxo4HOW 3anucu o nora-
LUeHWN (cnnucaHum npu obmeHe) uHBeCTULn-
OHHbIX naeB MNP cormacHo oTyeTy peru-
cTpatopa.

[ata Bbinnatbl (NepeyncrneHns no obmeHy)
CYMMbI AEHEXHOWN KOMMEeHcaumMn 3a NHBECTU-
LMoHHbIe nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3ago0rxeHHOCTb
nepep areHTamm no Bblgade, no-
raweHuto 1 obMeHy MHBECTULIM-
OHHbIX Naes NMN®

[aTa ocyulecTBneHus onepauvu Bblgaun u
(vnwn) noraweHns naes B peecTpe UHBECTU-
LMOHHbIX naes NN no 3asiBke areHTa.

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

KpenunTopckas 3ag0mKeHHOCTb
nepea ynpasnswooLlen Komna-
HUEW, BO3HUKLIASA B pesyrbTaTte
UCMONb30BaHNs YMpaBnsAoLLEn
KOMnaHnen coOCTBEHHbIX [Ae-
HEeXHbIX CPeACTB ANS BbinnaTthl
OEHEXHON KOoMMeHcauun Bna-
aenbuam WNHBECTULMOHHbIX
naes MNN® npu noraweHun u
(M) oOMeHe MHBECTULMOHHbIX
naes NN®

[ata nony4yeHWss OEHEeXHbIX CPeAcTB OT
yNpaenstoLle KOMMNaHUN CornacHo GaHKoB-
CKOW BbINUCKe.

[ata Bos3Bpata CyMMbl 33a[0MMKEHHOCTU
yrnpaBnstowen KoMnaHmm corracHo 6aHKoB-
CKOW BbIMUCKE.

KpeouTopckas 3a[0MmKeHHOCTb
no ynnaTe HamnoroB W Apyrux
o06s3aTenbHbIX NnaTtexen w3
umyLiecTtea MNP

[aTta BO3HWKHOBEHMS1 06513aTenbCTBA MO Bbl-
nnaTte Hanora un (unu) obsasaTenbHOro nna-
TeXa, COrfmacHo HOPMAaTUBHLIM MpPaBOBbLIM
akTam Poccuiickon Pegepauum n (unum) goro-

BOpY.

[ata nepeuncneHns cymmbl Hanoros (0b6sa3a-
TenbHbIX MNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeautopckasi 3ago0sKeHHOCTb
Nno BO3HarpaxaeHnsim ynpaensg-
IoLEen KoMnaHuW, crneuuanunan-
poOBaHHOMY aenosuTapuio,
ayouTOpCKON opraHusaumu,
Oupxe, nuuy, OCYLLECTBMsA-
leMy BefEeHWe peecTpa Bna-
nenbueB WHBECTULIMOHHbIX
naes MN®, a Takke obsaA3aTenb-

e B cooTBETCTBMM C YyCNOBUSAMMW 3aKITHOYEH-
HbIX [JOrOBOPOB Ha BbINOJIHEHME paboT
(okasaHue ycnyr) 1 B COOTBETCTBMU C
npasunamu Y NMN® - Ha gaty onpege-
nexus CHA.

e EcnuobsasatenbctBa no 4OroBopy He Mo-
ryT ObITb HaAEXHO OnpeneneHbl Ha Takylo

[aTta nepedncneHns cyMmbl BO3HarpaxaneHui
N pacxodoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbINUCKe.
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cTBaMm no onjiate npo4ymx pacxo- paTty, TO NPpUMEHATCA MeTodbl annpokK-
[0B, OCYLLEeCTBNAeMbIX 3a cyeT cumMaummn, npu BO3MOXHOCTU ero npmnme-

2.
nmywectsa MNP B cooTeet- HEeHVA K AaHHOMy BMAY pacxoaoB<;
cTBUM ¢ TpeGoBaHusmM peit- | JlaTa BO3HUMKHOBEHUS OBSA3AHHOCTU CO-

rmacHo ycnosuAamM gorosopa, ecrin eCtb
CTBYIOLLEro 3akoHonaTten-crea OCHOBaHM4A OAOHO3HaA4YyHO nonaraTtb, 4TO

ycnyru no forosopy 6yayT okasaHbi;

e [Jlata nonyyeHuss OOKymMeHTa, NoaTBep-
XOarwLwero BbiNONHeHWe paboT (okasa-
Hua ycnyr) NMUA® no cooTtBeTCTBYIOLWMM
[0roBopam unu B COOTBETCTBUM C NpaBu-
namu 4y NN,

MNPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABIMIOOAEMbIX BUPXKEBbIX MITOLLAOOK.

My6nnyHoe akunoHepHoe obwecTtBo "MockoBckasi bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe obuiectBo "CaHkT-lNeTepbyprckas Gupxa"

AxumoHepHoe obuectBo "CaHkT-INeTepbyprckas BantoTHas Bupxa"

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

®paHkypTckas doHaosas Gupxa (Frankfurt S.E.)

BepnuvHckasa doHgoBas bupxa (Berlin Exchange)

PununnuHckas orngosas Gupxa (Philippine SE)

Hioccenbpopdckas oHaoBas dupxa (Dusseldorf SE)

"aHHOBepckasi doHgoBas bupxa (Hannover SE)

MioHxeHckas dpoHgoBas Gupxka (Munich SE)

2 MporHo3sHble 3HayeHns o65a3aTenbCTB, paccuMTaHHble YnpasnaoLwein KkoMnaHuein, npeagocTtasnsaioTca B CneunannmsnpoBaHHblii Aeno3nTapuii Ha
Kaxayto aaty onpeaeneHns CHA ¢ ykasaHvem nepuvoga BbI6OPKM N 06BACHAIOLWMX NEPEMEHHbIX.

Ons uenei annpokcumauun pasmepa 06s3aTenbCTB MCMONb3yeTCA CTaTUCTMKA 3a nocneaHue 12 ([BeHapuaTtb) MecsueB, NpeaLecTBYOWMX AaTe
onpeaenenns CHA MN®. Mpun oTcyTCTBMM Takoro ob6bema CTaTUCTUKM METOA annpoKCUMauuM NPpUMEHUM MPU HAIMYUKU AaHHbIX HE MeHee 4eM 3a
nocnegHue 2 (ABa) Mecsila, NpeaLlecTByoWwmMx aate onpeaenenus CHA Mo,

B aaTy nocTynneHnsa AOKYMeHTa, MOATBEPXKAAIOLEro OKa3aHHble YCyrn, Npon3BoAUTCS KOPPEKTMPOBKA HAYMC/IEHHbIX 0643aTenbCTB A0 UX pe-
aNnbHOro 3Ha4veHus.
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1.

ne:

NMPUNOXEHWE 3
MOAENb OLEHKU OANA LUEHHbIX BYMAI, HOMUHUPOBAHHbBIX B PYBIAX.

METOAVKA ONPEOENEHNA PACYETHOW LIEHbI
AONroBOW LIEHHOW BYMAIM (nanee — MeToauka)

TEPMWHbI 1 OMNMPEQENEHUNA

1.1. CpenHeB3BELLEHHbIA CPOK A0 MoralleHns/ocepTbl — B3BELUEHHbIN MO rpadvky norawleHns HoMMHana obnuraumu
CPOK 40 NOraLleHns B roaax, paccunTeiBaembiii no dopmyrne:

n
Cp. B3B.CpOK = Z CF; x —(ti ) (@9
P-B3B. CPOK = 1% 7365 )

=1

CF; - YacTu4HOe (MNu NonHoe) noraweHne HommHana B % OT HOMWHana Ha pgaTy pasme-
LLIEHNSI BbINyCKa;

t; - AaTa YaCTUYHOro (UMY NMOMHOro) NoralleHUs HoMMHana;
T - flaTa OLEHKM.

B crnyyae ecnu BbiNycKOM He NpeAyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOMO Aonra (aMopTusaums), To cpeaHeB3se-

LUEHHbIM CPOK [0 noralleHus/ogepTbl paBeH nepuoay OT AaThl onpeaeneHvs cnpaBeanvBoi CTOMMOCTM [0 HaMboree paHHen
13 faT: AaTbl NoralieHns unu gatbl ogepTbl MO 06MMraumn, ykasaHHOM B PELLEHUM O BbIMyCKe.

B crnyyae ecnv garta oueHKky coBnagaeT ¢ 4aTon ogepTbl, TO pacyeT cpeqHeB3BELIEHHOro CpoKa NPoM3BOAUTCS OT AaTbl

OLEHKM 00 Hanboree paHHEN 13 AaTbl MOraweHnst Unu aatbl opepTbl, CrneayoLwern 3a 4aToN OLEHKN.

1.2.

MpumeyaHue:

Mpu pacyeTe cpeaHEB3BELLEHHOMO Cpoka 40 noraweHus / oepTbl NPOMEXYTOYHbIE OKPYTNIEHUSI HE NPOU3BOAATCS, pe-
3ynbTaT BblpaXaeTcsa B rogax, OKpyrnsieTcs 4o 4 3HakoB nocre 3ansTomn.

B cnyyae ecnu BbinyCKOM NpeayCMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO 0Jra, HO BENTMYUHBI Morallaembix YacTen
He onpeaerneHbl Ha BECb OXUOaembli CPoK 0bpaLleHns3, Takme CyMMbl CHMTAKOTCSl YCTAHOBITEHHbIMU B ATy OKOHYaHMs
KYMOHHOro nepmoga, No UCTEYEHUN KOTOPOrO OHM BhIMMAYMBAOTCS, U YYUTBLIBAKOTCA B pacyeTe Nobbix BENUYUH, Npeay-
CMOTPEHHbIX HACTOSALEN METOOMKON, C 3TOM AaThl.

CrtaBka KB/l (3Ha4eHune kpuBor 6eCKynoHHON JOXOAHOCTM) MOXET pacCunTbIBaTbCA B TOUKE, COOTBETCTBYIOLLEN:

] CpeAHeB3BELLEHHOMY CPOKY noratueHus / odepTbl MO LieHHOW Gymare, onpeaeneHHoMy cornacHo n.1.1. HacTo-
awen Metogukn, nnm
] CpOKy noraileHus genosuTa, unu
] CPOYHOCTU MPOLEHTHOW CTaBKM B Cny4asix, NpeayCMOTPEHHbIX HAacToswWwen MeToanku, nnm
] aropaumm GupXXeBoro MHAeKCa B criyvasix, NpeAyCMOTPEHHbIX B M.3 HacTosiwen Metoavku, nnm
L] WHOMY CPOKY B Cry4asix, OonpeferneHHbIx HacTosiwen MeToaukon.
MpumeyaHwe:

Mpu pacyete CtaBkun KB[ 3HauyeHne cpok onpenensieTcs B rogax, okpyrnsetcs 4o 4 3HakoB nocrne 3anston. VcxogHble
JaHHble (3a uckntoveHmem n.1.1 HacTosiwen MeToaukmn), onpeaeneHHble B AHAX, NTEPEBOAATCA NyTEM AeNEHUsI UCXOAHOro
3HauveHust Ha 365. Ecnn B pacyeTe MCNonb3ylTCA AaHHble, BbIpaXXEHHbIE B MecsLax, TO pe3ynbTaT onpefenserca Kak:

= 1 MecaL;: 0.0833 ropa

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

= 5 mecsueB: 0.4167 ropa
= 6 MecsLUeB: 0.5000 ropa
= 7 MecsiueB: 0.5833 roga
= 8 MecsLeB: 0.6667 rona

3 Hampumep — [yist OOUTaNuii C HIOTEYHBIM TTOKPBHITHEM.
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= 9 mecsueB: 0.7500 ropa
= 10 mecsueB: 0.8333 ropa
= 11 mecsLUeB: 0.9167 ropa
= 12 mecsiLeB: 1.0000 roga.

B pacyeTe UCnoJib3yroTCA:

. MeToawnka pacuéta kpuBon 6eckynoHHON AOXOAHOCTY rocy4apCTBEHHbIX obnuraumn, onpeaeneHHas Mockos-
ckon bupxxend;
. AVHaMuyeckre napameTpbl G-KpUBOWA MO COCTOSIHWIO Ha KaXabli TOProBbIN AeHb.

Mpu onpepenexHnu:
. NPOrHO3HbIX 3HAaYEHUN UHPNSAUMK cornacHo n.Owuoka! MCTOUYHMK CCbINIKUM He HanmAeH. HacToswen MeTo-
OVKN, Unu;
. NMPOrHO3HbIX 3HAYeHUA MNPOYMX MEePEMEHHbIX napameTpoB cornacHo n.Owwnbka! UCTOYHMK CCbINKM He
HangeH. HacTosLen MeToanku, unu;
] CTaBKW ANCKOHTUPOBaHUs cornacHo n.Owunbka! MCToYHUK cCbINKn He HanaeH. HacTosLen MeToavku
B pacyeTe MCNonb3ylTca AUHaMmMyeckme napameTpbl G-KpmBoW Ha gaty, bnvxkanlyo K gate onpefeneHvs cnpaBea-
NMBOWN CTOMMOCTY (BKNIOYas).
MCTOYHMK nHgopmaummn: odmumnanbHbii cant MockoBckon Gupxu.
MpumeyaHue:
Mpu pacyete Ctaskun KB NpomMexXyTOuHbIE OKPYrNeHus He NMPOU3BOAATCS, pedyrnbTaT BbipaXxaeTcs B NPOLEHTax, OKpyr-
nseTcsa A0 2 3HaKOoB Mocre 3ansaTon.

2. METOAMKA ONPEAENEHNA PACYETHOW LIEHBI JONTOBOW LIEHHOW BYMAT A

2.1. MpuHUMNBI oNpeaeneHns pac4yeTHON LEeHbI
B cooTBETCTBMM C HACTOSILLMM MYHKTOM onpegensieTcs pacyeTHas LeHa (LeHbl) 4ONroBoW LeHHoW Bymarn MeTogom
NpvBEAEHHON CTOMMOCTU ByAyLLIMX [EHEXHbIX MOTOKOB No dopmyne (2):

N CF,
PV = Z (1 + v)Pk—Hara)/365” 2)
=1

ne:
CF, - CyMMa KaXX[oro JEHEXHOro NoToka, onpeaeneHHasi cornacHo n. 2.2.;
Dy, - AaTa KaXgoro 4EHEXHOro NoToka, onpeAerneHHasi cornacHo n. 2.2.;
Y - cTaBKa AUCKOHTUPOBaHWS, onpegeneHHas cornacHo n.2.3.;
Harta - AaTa onpeaeneHus cnpaBeanmBo CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe Ucnonb3yTCa crneqyowme NoaxXoabl K OKPYrNeHuo:
OKPYrIeHNs NpoM3BOAATCS MO NpaBunamM MaTeMaTUyYeCKoro OKpyrneHus:;
CF,, - Bynywnii [eHeXHbIN MOTOK, 3HaYEHNE OKPYrNsieTcs A0 2 3HAKOB Mocre 3ansiTow;
PV, - BUCKOHTUPOBAHHbIV LEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYITIEHUS HE NPOU3BOAATCS, pe3ynbTaT HE OKpYr-
nsercs;
PV — o6wasi cymma ANCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, pe3yfbTaT OKPYrnseTcsi 40 4 3HAKOB MOCHe 3ansiTou.

2.2. dopmmpoBaHue rpadmka ByayLmMX AEeHEXHbIX MOTOKOB
2.2.1. O6wwue noaxoabl.

Mpu chopmmpoBaHmm rpadmka ByayLLMX 4EHEXHbBIX MOTOKOB YYMTLIBAOTCHA BCE AEHEXHbIE NMOTOKN B NOralleHne OCHOB-
HOro Jonra, KynoHHOro 4oxoAa v AOMNOMHUTENBHOrO 10X04a B TEYEHME OXMOAEMOro cpoka obpalleHus.

4 Meropuka pacuéra KprBOil OECKYIIOHHOM JI0XOJHOCTH OIyOIMKOBaHa Ha calite MOCKOBCKOI Gupiku. B melsix pacuera crpa-
BEJIMBON CTOMMOCTH HCIOJIb3YeTCs pelaKliis METOMKH, aKTyaJlbHasl Ha JaTy BCTYIUIEHUS B cuily Hactosiumx IIpasui. Ilpu
BHECEHUH U3MECHEHNH B METOAMKY pacuéTa KpUBOI OECKyIOHHOH JIOXOJHOCTH J1aTa Hadajia MCIIOJIb30BaHU N3MEHEHHOW METO-
JIKU B LIEJSIX pacueTa CIpaBeJIMBOA CTOMMOCTH YCTaHABIUBAETCS OTIEIBHO 110 COrTIACOBAaHHUIO CO CIELUAIU3HPOBAHHBIM Je-
MO3UTapUEM.
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Oxnagaembivi cpok obpalleHns LeHHon Bymaru onpegensieTcs ¢ AaThl pacyeTa cnpaBennnBoi CTOUMOCTY (He BKoYas)
[0 HauMeHbLUen 13 aart (Bkroyas):
e patbl ochepThl, GrivkallLen Kk faTe onpeaeneHns crnpaBeanvBoi CTOMMOCTU (He BKMoYas gaTy onpeneneHus
crnpaBeanuBon CTOMMOCTI);
e [aTbl NOMHOro noralleHusl, NPenyCMOTPEHHOW YCNOBUSAMM BbiMyckKa.

Mopa aaToit AeHeXHoro NoToka NoOHMMaeTCs:
o OaTbl OKOHYaHUA KYNOHHbIX Nepuoaos, Nno 3aBeplleHnn KOTOPbIX B COOTBETCTBUN C YCITOBUAMU BbiMyCKa OCY-
LLLeCTBNSAIOTCS BbINMaTthbl KYNOHHOIo AoxoAa, 1 (eCnu NpeaycMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOro AoMra,
a TaK xe (ecnu npegycMoTpeHo) AaTbl BbinnaTbl 4OMNONHUTENBHOIO 4,0X0A3a;
e [aTa, A0 KOTOPOW onpeaeneH oxvaaeMbli Cpok obpalleHums.

[leHexHble NOTOKM, BKITHOYAsA KYMOHHbIV JOXOA U OOMNOMHUTENbHbIA 0X04, PacCYMTLIBAIOTCA B COOTBETCTBUM C YCMOBU-
SIMU BbIMycKa.

Mpu copmmpoBaHMM rpadmka OEHEXHbIX MOTOKOB B LIENSIX pacyeTa CrpaBeASIMBON CTOMMOCTM LIEHHbIX Bymar ocy-
LLleCTBNSIETCA NepecMoTp OyayLLUX AEHEXHbBIX MOTOKOB NPW Hanuyinm oOHOBNEHHOM MHopMauuns:

e 0 BENWYMHE CTaBKW KyrnoHa (4nsi LeHHbIX Oymar, no KoTopbIM NPOLEHTHbIE CTaBKM He onpeAeneHbl Ha BECb OXuaa-
eMblli CPOK 0OpalLleHnsi) — HOBOE 3HaYeHUE CTaBKM KyrnoHa CHYMTAETCS YCTaHOBMEHHLIM B AaTy Ha4yana KynoHHoro
nepuoga, bnuxkanero Kk gaTe yCTaHOBMNEHUsT CTaBkM (KYMOHHOIO nepuoaa, Ha KOTOpPbIA CTaBKa YCTaHOBIEHA, UIn
©onee paHHero KyrnoHHOro nepuoaa, o Hayana KoToporo cTaBka yCTaHOBIEHa);

e 0 BENWYMHE norallaemomn 4YacTu OCHOBHOrO Aonra (4ns LeHHbIX bymar, no KOTopbIM NPefyCMOTPEHO YacTUYHOE Mo-
ralieHme OCHOBHOrO Aosra, HO CyMMbI NorallaeMblxX YacTel OCHOBHOMO A40Jra He onpeaeneHbl Ha BECb OXuaaembln
CpOK 0bpaLleHns) — BEMWUYMHbI NOrallaemMon YacT OCHOBHOIO J0JIra CYATAKOTCS YCTAHOBIMEHHbLIMM B ATy OKOHYaHWSA
KYyMOHHOro nepvofa, No MUCTEYEHWM KOTOPOro MpOU3BOAWUTCA COOTBETCTBYOLLAsS BbiMnaTa paHee HEW3BECTHOW
CyMMBbI6 (3@ UCKMOYEHNEM LieHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHANOM);

e O BenuuMHax (BKI0Yasi NepeMeHHbIe, 3HAYEHMEe KOTOPbIX HE 3aBUCUT OT pPeLLEHUs SMUTEHTA), CYLLECTBEHHbIX AN
pacyeTa HOMWHANbHOW CTOMMOCTY LiEHHbIX ByMar ¢ UHAEKCUPYyeMbIM HOMUHArOM;

e 0 BeNMuuHax, CyLLeCTBEHHbIX AMH pacyeTa OOMNONMHUTENbHOro AoxXoaa.

,D,J'Iﬂ OONroBbIX LUEeHHbIX 6y|\/|ar, Mo KOTOpbIM NpeayCcMOTpeHO 4YaCcTu4yHoe norawleHne OCHOBHOrro gonra, HO BeNMM4YUHbI
norawiaemMoro OCHOBHOro gonra He onpegeneHbl Ha BeCb CPOK OﬁpaLIJ,eHVIﬂ, CyMMbI 6yp,yu.|,V|X OEHEXHbIX NOTOKOB pacCynTbiBa-
I0TCA Ncxoaa U3 oCctatka OCHOBHOro AoJira Ha gaTty pac4yeTta, onpep,enéHHoro C y4eTOM BCeX paHee YCTaHOBJIEHHbIX CyMM nora-
LeHna (3a UCKIMOYeHNneM LEeHHbIX 6ymar C MHOEKCUpyemblM HOMUHAINOM, ANnda KOTOpPbIX TeKylwaa BesindynHa OCHOBHOIoO Aonra
paccynTbiBaeTCA B COOTBETCTBUMN C n.Owwn6kKa! ACTOYHUK CCLINIKU He Haﬁ.qu.).

[0ns OonroBbIX LEeHHbIX 6ymar, no KOTOPbIM NpeayCcMoTpeH [OMONHUTENbHbLIA 40X04, HO nepemMeHHble napameTpbl, UC-
nonb3yemMble ONnA pacdeTa cornacHo JOKyMeHTaM SMUTEeHTa, He onpeaerieHbl Ha BeCb CPOK o6pau.leH|/|;|, CyMMblI 6y,£l,yLLMX ne-
HEXHbIX MOTOKOB pacCyMTbIBAKOTCA UCXOOA U3 U3BECTHbIX 3HAYeHU Takux nepemMeHHbIX NapamMeTpoB Ha AaTy pacyeTa. Ecnun
pac4yeTHaa BennyimHa JONONMHUTENbHOINro AoxXo4a Ha AaTty NpuHMUMMaeT oTpuuaTeribHoe 3HavYeHue, 1o OEHEXHbIN NOTOK cYMTaeTca
PaBHbIM HYNHO.

2.2.2. BennuunHa nHgekcmpyemoro HommHana.

[nsa [onroBbIX LeHHbIX ByMar ¢ MHOAEKCUPYEeMbIM HOMMHAMNOM, B pacyeT BENWUYMHbBI KOTOPOro BKIHOYEHbI MEPEMEHHbIE,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT PELLEHUSI IMUTEHTA U NpU 3TOM HE NPeayCMOTPEHa ero amopTn3aumsi, HoMMHanbHasi CTou-
MOCTb PacCUMTBIBAETCH Ha AaTy KaXAoro JEHEXHOro notoka Ucxoas M3 HOMMHaNbHOM CTOMMOCTU Ha AaTty onpeaeneHus cnpa-
BEeANVBOM CTOMMOCTU, CPOKa [0 AaTbl JEHEXHOro NOTOKA Y NPOrHO3HOMO 3HAYEHNst UHAMNALMK AN COOTBETCTBYIOLLEro nepuoaa

no cdopmyne (3):
Dp—=Dp_q

HOMWHA NH,, = OKPYT /1 (HOMI/IHAJ'I WH,_; x (1 4+ MPOrHO3 I/||'|L|,n_1) 365 ,2>, 3)

Cne:
HOMWHAN VH,, - UICKOMOE 3Ha4eHWe HOMUHana Ha gaty KaXaoro AeHeXHOro noToka;

>C y4eToM JJaHHOTO YCIIOBHS O JaTe Hauajla NpHMEHEHHs paHee HEH3BECTHBIX BETMUMH (CTABKM KYIOHA, CYMMBI IOTaIaeMOro
OCHOBHOT'O JIOJITA, 332 MCKJIIOYEHHEM OOJIMTAIlMi ¢ WHAEKCHPYEMBbIM HOMHHAJIOM) BBINOJHSETCS PAacuéT MHBIX IOKa3aTeseH,
MIpeTyCMOTPEHHBIX HACTOAILEH MeToIuKOM.

6 [Ipu >ToM mepecueTy MOUIEXKAT B T.4. BCE JCHEKHbIE IIOTOKH, CJIEIYIOLIME 3a IATOH OKOHYAHHS COOTBETCTBYIOIIETO KYIOH-
HOTO IIEPHOAA, 10 OKOHYAHUU KOTOPOI'o MPOM3BOIUTCS BBIILIATA OCHOBHOI'O JOJTa.
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HOMWHAN NH,,_; - BeNnu4MHa HOMMHana, paccyMtaHHasa Ha gaTty npeawecTBYoLWero AeHexXHoro no-
TOKa, HO He paHee JaTbl pacyeTa CnpaBeanuBon cToumocTu. PesynbTaT pacyeta He

oKpyrnsieTcs;

HOMWHAN VH,,_; = HOMWHAN NH, - BeNIMYMHa HOMUHana Ha gaTty onpeferneHus cnpasennmson cTo-
UMOCTH;

MPOrHO3 mnu, _, - MPOrHO3HOe 3HayeHue NHANSAUMK, onpeaeneHHoe Ha AaTy NpeaLlecTByoLwWwero ae-

HEeXHOro notoka (n-1).

[nsa gonroBbIX LEHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHANOM, B pPacyeT BEMUYMHBI KOTOPOro BKIHOYEHbI NepeMeHHbIE,
3HaYeHne KOTOPbIX HE 3aBUCUT OT PELUEHUS SMUTEHTA, U NpY 3TOM NpegyCMOTPeHa ero amopTm3aumsi, HOMUHanbHast CTOMMOCTb
paccyuTbIBAETCA Ha AaTy KaXAoro EHEXHOro NoToka C y4eTOM NPeALLIECTBYOLLErO YAaCTUYHOIO NoralleHns OCHOBHOIO Jorra no
dopmyne (3a):

HOMUWHAJ UH',, = OKPYTJI(HOMHHAJI VH,, x (1 — CYMM(J0Jid AMOPT),,_, ,2), (3a)
ne:
HOMMWHAJI UH',, - BENMYMHA HOMMHAaMa C y4eTOM ero aMopTu3aLun - ICKOMOe 3HaYeHne HOMWHaNa Ha AaTy KaXgoro ae-
HEXHOro MOTOKAa 3a BbIYETOM YAaCTUYHOrO MoralleHnMs OCHOBHOro Aosira ¢ Aathl pasMelleHus
BbIMycKa (He BKNOYas YacTMYHOE MoralleHne OCHOBHOIO Aofra B COCTaBe AEHEXHOro NoToka
n);
HOMMWHAJI MH,,- BennyMHa HoMuHana 6e3 yyeTa ero amopTu3auum - 3HavyeHue, paccumTaHHOe Ha JaTy COOTBETCTBYHO-
LLlero AeHexHoro notoka no cgopmyne (3) 6e3 yyeta 4aCTMYHOrO NOralleHns OCHOBHOrO Aonra
C [aTbl pa3meLleHns Bbinycka (C y4eTOM UHAEKCUPOBAHUS BENUYNHBI HOMUHANAa, YCTaHOBIMEH-
HOW Ha gaTy pa3MeLLeHns Bbinycka);
CYMM (Z10J11 AMOPT),,_;- CyMMa A0nei YacTUYHOro noraleHnss HommHana ¢ Aatbl pasmeLleHns Bbinycka Ao AaTtbl Ae-
HEXXHOro NOTOKA N (He BKMHYas A0S0 YaCTUYHOrO NOralleHnst HOMyHarna B COCTaBe L EHEXHOro
noToka n).
B pacueT cymMbl AeHeXHOro notoka BKMOYaeTCsl CyMMa 4YaCTUYHOrO noraileHyMs OCHOBHOrO J0rira, ecnu OHo npeay-
CMOTPEHO YCIOBUSIMU BbIMyCKa B AaTy OEHEXHOro NoToka, paccuMtaHHasa no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x J10J11 AMOPT,, ,2);
OKPYTJI(HOMHHAJI MH,, x /10JIs1 AMOPT,, ,2)), “4)

CYMMA AMOPT,,- uckomasa Benn4ynMHa 4aCTUYHOro MnoralleHus HoMuHana B JaTty COOTBETCTBYIOLLEro AeHexX-
HOro MOTOKa,;

HOMMUHAJ UH,,- BennunHa HoMmnHana 6e3 yyeta ero amopTu3aumn - 3HadeHve, paccuMTaHHoe Ha gaTy cooT-
BETCTBYHLLErO AEeHEXHOro notoka no gopmyne (3) 6e3 yyeta 4acTMYHOro noraile-
HWS OCHOBHOrO A0Mra C AaThl PasMeLLLeHNs BbIMycKa (T.e. TONbKO C y4eTOM UHAEKCK-
poBaHWsA BENWYMHBI HOMUHAMNa, YCTaHOBMEHHOW Ha AaTy pasmeLleHuns Bbinycka);

HOMMHAJ - BENnYMHa HOMWHanNa Ha AaTy pasMelleHus Bbinycka (6e3 yyeTa nHaekcaumm m
amMmopTM3aumm);
J0JI1 AMOPT,, - 40NA YaCTUYHOro noraLleHnss HomMnHana B 4aTy AeHeXHOro noToka n.

2.2.3. BenuuvnHa nepemMeHHOW CTaBKW KyrnoHa.
[nga [onroBbIX LeHHbIX OyMar, Mo KOTOPbIM MPOLIEHTHbIE CTAaBKM He onpeaeneHbl Ha BECb 0XUAaeMblil CPOK 06palleHus,
CYMMbI OyAyLLMX OEHEXHbIX NOTOKOB, AN KOTOPLIX CTaBKa He ONpeferieHa Ha AaTy OLEHKM UHCTPYMEHTa, pacCYUTLIBAOTCS:
e N4 UeHHbIX Oymar, B pacyeT CTaBKu MO KOTOPbIM BKIMOYEHbI NEPEMEHHbIE, 3HaYEHNE KOTOPbIX HE 3aBUCAT OT pe-
LUEHNSI SMUTEHTA, - UCXOAS CTaBKW, ONPEAENEHHON C y4ETOM NPOrHO3HbIX 3HAYEHU TaKNX NEPEMEHHbIX NapameT-
poOB, (pacyeT CTaBKM BbINOMHsIETCst No hopmMyre, onpeaeneHHon YCrnoBrUsMA BbiMycka),
e N5 NPOYMX LieHHbIX Oymar — ucxoas us CTaBky, 3agaHHoOM Ans Hanbonee No3gHero KynoHHOro nepvoaa.

PacueT cTaBOK BbINOSIHAETCA OTAENBHO ANS KaXaoro KYNOHHOro nepuoga.
Ecnu B kavecTBe nepeMeHHOro napamMeTpa AnA pacyeTa CTaBkM KynoHa yCrnoBusaMK BbiNyCKa MHCTPYMEHTa npeayCcMoT-
peHa «CTaBKa VIHd)J'IﬂLI,I/II/I» N NHaa «CTaBKa OEHEeXHOro prHKa»7, 3Ha4YyeHne CTaBKM COOTBETCTBYHOLLErO KynoHa paccymTbiBaeTca

7 Hanpumep, MAX (MHGISIHSA; KITIOYeBas CTAaBKa)
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no chopmyne, NpefyCMOTPEHHOW YCINOBUSIMU BbiNycka UCXOAS U3 NPOrHO3HOrO 3HAaYEeHUS MHNSALMM, COOTBETCTBYIOLLETO KYMOH-
HOMY nepuoay, U NPOrHO3HOMO 3HAYEHWUS1 MHOW CTaBKM JEHEXHOr0 pblHKa COOTBETCTBYHOLLEH CPOYHOCTU (MyTeM Bblibopa Makcu-
MarnbHOro U3 3HaYeHW, paccHMTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbLIX NapaMeTpoB).

Mpu pacuyeTe cnpaBeAnvBON CTOUMOCTM OCYLLECTBMSIETCS NepecMoTp ByayLLMX AEHEXHbIX MOTOKOB MPU HanMuum ob-
HOBMEHHOW MHpOpMaLMM O 3HAYEHUSAX CTaBKM KyrnoHa. HoBoe 3HaueHne CTaBKM KyrnoHa NpUMEHsieTcsl ¢ AaThl Hayana cooTBeT-
CTBYIOLLLErO KYNoHHOro nepuoaa, bnuxaiilero K gate yCTaHOBIIEHWS! CTaBKW (HO He NMo3fHee AaThl Hayana KynoHHOro nepuoaa,
Ha KOTOpbI CTaBka yCTaHOBMEeHa, Unu Gornee paHHEro KyrnoHHOro nepvoaa, A0 Havana KoToporo CTaBka yCTaHOBIEHA).

2.2.4. MpoOrHo3Hble 3HaYeHNA NHDNAUMK

[ns nporHo3HbIx 3HaveHun nHnsaumm (MPOMHO3 UML) ncnonbayoTcs 3HaYeHUs:

] «BMEHeHHoN» nHnaummn (ganee tawke — BUMLL, INF);

" 9KCMEPTHBIV NPOrHO3 0 ByAyWMX 3HAYEHNAX MHNAUUN - B CIllydae OTCYTCTBUSI 3HAYEHUS «BMEHEHHOW» WH-

dnsummM ansa cooTBETCTBYIOLUX NEpnoaoB. B kayecTBe JaHHbIX O MPOrHO3HbIX 3HAYEHMAX NEPEMEHHBIX NapamMeTpoB

MCNOrb3yTCH MPOrHO3bl COLMarnbHO-3KOHOMUYECKOTrO pa3BuTs MHUCTEpCTBa SKOHOMMYECKOT0 pa3BuTus Poccuiickomn

denepaunn8.

[Ina Bcex nepnonoB, faTta Havana KoTopbix He npesbiwaeT 2023 rog (rog noraweHus Bbinycka OP3 52001RMFS), B
KayecTBe NporHo3a MHMNAUMN UCNoNb3yeTcsl 3HaYeHne «BMEHEHHON» nHdnsumm ans seinycka O®3 52001RMFS, paccuntaH-
Hoe no copmyne (5) kak pasHuua mexay Craskon KB[l B TOouke, COOTBETCTBYIOLLEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BeLLEHHOW AOXOAHOCTBIO K MOralleHuIo 3TOro Xe Bbinycka:

INFgz023 = KBl55001 = YTMs2001, )

[nga Bcex nepnogoBs, HaunHaloLWMxca B npomexyTke ¢ 2024r. o 2028r. (Bkntovas), B Ka4ecTBe NporHo3a UHNauum
UCMOMNb3yeTCA 3HayeHuWe, paccuMTaHHoe Mo dopmyne (6), MCxoas U3 3HAYEHUN «BMEHEHHOW» WHnAumMM BbinyckoB O®P3
52001RMFS 1 52002RMFS:

INF. okpyrn | [ 2ot (L INFezq29/100) 52002 4 |x100, (6
2024-2028 — (1 + INF52023/100)t52001 - ) * ] ( )
lne:
INFop028 = KEﬂuszooz = YTMs3002, ™
INF<y023 - 3HayeHne «BMEHEeHHON» MHPNAUuM Ansa sbinycka OP3 52001RMFS,

paccunTaHHoe no dopmyne (5) ¢ TOYHOCTbIO 40 2 3HAKOB nocrne 3ansiTon —
pe3ynbTaT pacyeTa no dopmyrne (5) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

INF.y0,8 - 3HayeHue «BMEHEHHOW» MHNAUMM ana eBbinycka O®3 52002RMFS,
paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansaTon —
pe3ynbTaT pacyeTa no dopmyrne (7) COOTBETCTBYET 3HAaUYEHUIO B NPOLIEHTaX;

52001 £52002 - 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS, paccuntaHHOE B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB nocre 3ansTon;

KB4 50010 KBAs2002 - 3HaveHne CtaBkm KB[ B TOYKe, COOTBETCTBYIOLLEN CpeOHEB3BELLEHHOMY
CpoKy A0 noraweHus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTMs4001, YTMs2002 - cpegHeB3BeLLEeHHas [OX0AHOCTb K noraweHuio BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnvkyemas MockoBckon Gupxen.
[nsa Bcex nepnogoBs, HauMHaoLWmxcs B npomexyTke ¢ 2029r. o 2030r. (Bknoyas), B Ka4ecTBe NporHosa NHMNSumm
ncnonb3yeTcs 3HayeHue, paccuutaHHoe no dpopmyne (8), ucxoga M3 3HAYEHWUI «BMEHEHHOM» WHpnauum Bbinyckos OP3
52002RMFS 1 52003RMFS:

ts2003-ts2002 | (1 + INFS2030/100)t52003
INFz029-2030 = OKPYTJI (1 + INFopgpg/100)tsz00z ,4 |+*100, (8)
pe:
INF<3030 = KBA52003 = YTMs2003, €

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INFSZOZS

INFSZOSO

t520021 t52003

KB/l52002) KBs2003

YTMs;002, YTMs3003

- 3HayeHWe «BMEHEHHOW» WHMNsAUMM anga Bbinycka O®3 52002RMFS,
paccuuMTaHHoe no copmyne (7) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anaTon —
pesynbTaT pacyeta no gopmyrne (7) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTaX;

- 3HayeHue «BMEHEHHOW» WHMNsAuMM anga Bbinycka O®3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTbIO 40 2 3HAKOB Mocrne 3ansATon —
pe3ynbTaT pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

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

- 3HaveHne CtaBkm KB[ B TOYKe, COOTBETCTBYHOLLEN CpeHEB3BELUEHHOMY
cpoky Ao noraweHus BoinyckoB O®3 52002RMFS, 52003RMFS;

- CpegHeB3BeLLEeHHasa [OXOAHOCTb K noraweHuio Beinyckos O®3 52002RMFS,
52003RMFS Ha paty oueHku, nybnvkyemas Mockosckon Gupxen.

[nsa Bcex nepnonoB, HauMHaloLWmxcs B npomexyTke ¢ 2031r. go 2032r. (Bkntoyas), B Ka4ecTBe MporHosa UHIsumm
Ucnonb3yeTcs 3HadveHue, paccyuTtaHHoe no dopmyne (10), UCXoAst M3 3HAYEHUN «BMEHEHHOW» MHNAUMM Bbinyckos O®3

52003RMFS 1 52004RMFS:

INFy031_2032 = OKPYTJI

lne:

4 ]%100, (10)

t52004—t52003 (1 + INF52032/1OO)552004
(1 + INFyq30/100)ts200s

INF<5032 = KBl52004 = YTMs3004, 1y

INFez030

INFSZOSZ

t52003' t52004

KBA52003' KE£[52004-

YTM52003'YTM52004

MpumeyaHwe:

- 3HayeHue «BMeHeHHoW» MHdNnAuMM ansa Bbinycka O®3 52003RMFS,
paccuuTaHHoe no copmyre (9) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anATon —
pes3ynbTaT pacyeTta no dopmyrne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

- 3HayeHue «BMEHEHHOW» MHMNsAuMM Anga Bbinycka O®3 52004RMFS,
paccuuTaHHoe no dgopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB NMOCMe 3anaTon —
pesynbTaT pacyeta no gopmyrne (11) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

- 3HayeHWe CpefHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB Mnocre 3ansaTou;

- 3HaveHune Ctaskn KB[1 B TO4Ke, COOTBETCTBYIOLLEN CPeOHEB3BELLEHHOMY
cpoky o noraweHus BeinyckoB O®3 52003RMFS, 52004RMFS;

- cpegHeB3BelUeHHast OOXOOHOCTb K noraweHuo BbinyckoB O®3
52003RMFS, 52004RMFS Ha paTy oueHku, nybnukyemas Mockosckon 6up-
Xen.

Mpwn BbINoNHeHUn pacyeta INF,g04 2028 INF2020-2030, INF2031-2032 3Ha4eHusa nokasatenen INF.,q,3, INFop025,

INF<5030, INF<5032, KOTOpbIE B pe3ynbTaTte nx pacyeta no cdopmynam (5), (7), (9), (11) saBnsAwTCA 3HAYEHUAMM B NPOLIEH-

Tax, NepeBOaAdATCs B 3HaYEHUS B ONSAX eQMHULBI (MyTemM AeneHus kaxaoro n3 Hux Ha 100 - 4To ABHO oTpaxkeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacdeta no dopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYTIIEHHOMY

[0 2 3HaKOB Mocre 3anATon.

[nsa Bcex nepnoaos, HaunHawowmxcs ¢ 2033 r., B ka4ecTBe NPorHo3a MHAASALUMM UCNONb3YeTCA 3KCNepPTHbIN MPOrHo3

UHpNALUMN.

Ecnu cpok noralieHust JONroBoro MHCTPyMeHTa He npesbiwaeT 2034 r. M OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHUS

nepeMeHHbIX NapameTPOoB, TO BIMSHWE 3KCMEePTHOro MPOrHo3sa MHMASLMK Ha pesynbTaTt pacyeTa crpaBeinBov CTOMMOCTY Npu-
3HaeTCs He3HauuTenbHbIM, pacyeTHas LeHa LeHHoW Bymarn MoxXeT GbiTb knaccuduumpoBaHa B ypoBeHb 2. B octanbHbIx cny-
Yyasax (MOMMMO UHMMALMM NCMONb3YITCA UHblE HEHabnAaemMble AaHHbIe UK CPOK noraweHus npesbiwaeT 2034 r.) BnusiHne

9KCNEepPTHOro NporHo3a MHPNALUN NPU3HAETCH 3HaYUTENbHbLIM, pacyeTHas LeHa LieHHON 6ymarm KnaccuuumpyeTcs B ypOBEHb

3.
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2.2.5.  TIporHo3sHble 3HaYeHUs1 NPOYMX NepeMeHHbIX NapameTPOB
MpOrHosHble 3HaYeHUss «KOPOTKUX» CTaBOK OEHEXHOro pbiHKa (4N nnaBalowwmxX NPOLEHTHLIX CTaBOK Ha CPOK npeno-

CTaBreHUsi AeHeXHbIX CPeACTB A0 1 MecsiLa BKIMIOUYMTENBHO).
K «KOpOTKMM» CTaBKaM JEHEXHOro pbiHKa OTHOCATCS CrefyloLiMe nnaBatoLive NPoLEeHTHbIE CTaBKW, CNU OHU Npeay-
CMOTPEHbI YCNOBUSIMM BhIMyCKa OLIEHUBAEMOrO UHCTPYMEHTA:

ctaBka RUONIA

craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsy

crtaBka PEIO, no onepaumsim LleHTpanbHoro 6aHka Poccuiickon denepauum Ha Cpok 4O OgHOro Mecsiua

(BKNOUMTENBHO)

KntoueBas ctaBka LieHTpanbHoro 6aHka Poccuickon degepaumm

ctaBka Kb[] Ha cpok 4o ogHOro MecsiLa (BKMOYMTENBHO).

Ecnn B kayecTBe nepemMeHHOro napameTpa npenycMoTpeHa nnasatoLLas npoLUeHTHas CTaBka CpokoM A0 1 mecaua, To
NPOrHo3Hoe 3HaveHne Takoro napameTpa (Ratef) paccunTbiBaeTcs no copmyne (12) kak pasHuua mexay Craskon KB[ B Touke,

COOTBeTCTByPOLLI,eﬁ cpeaHeB3BEeLIEeHHOMY CPOKY 00 noralieHuna oueHmBaemMoro MHCTpyMeHTa, U BEJTMYNHOWN «CpeaHEN NPOLIEHT-

HOW MapXu Haf, CTOMMOCTbIO (DOHONPOBAHNAY:

[pe:

Ratef = (KBAAO norameHus CpMCoF); (12)
cpM¢or = OKPYF}](CP3HAL[(MC0F), 4), (13)
(P —1000)

MCOF = FIXKyl'IOH -

KB/,

A0 NoraweHnsa

CpMcor

MpumeyaHwe:
Ha gaty ytBepxaeHus HacToswen pegakumm Metogmku kopanHa BbinyckoB OP3-TK (nepeyeHb BeinyckoB OP3-TK, Bkrto-
Yaembix B pacyeT cpM.,r) BKMwoyaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;

29010RMFS;

1000xt¢

29013RMFS;

) (14)

- 3HayeHune CtaBku KB[] B Touke, COOTBeTCTByIOLLI,eI;I CcpenHeB3BeLlEeHHOMY CPOKY 0

noralleH1st OLieHMBAEeMOro MHCTPYMEHTa;
- 3Ha4YeHVe «cpedHen NPOoLEHTHOW MapXu Hag CTOMMOCTbI0O (hOHAMPOBaHWS», pac-
cuntaHHoe no dopmyne (13) Ha AaTy OLEHKM MHCTPYMEHTa Kak cpegHee apudme-
TUYECKOoe 3HaYeHU nokasaTensi «MNPOLEHTHON MapXu Haf CTOMMOCTbIO (DOHAMPO-
BaHUS», paccymTaHHbix no dopmyne (14), no kopanHe BbinyckoB OP3-T1K;

- 3HaYeHne «NPOLEHTHON MapXu Hag CTOMMOCTbIO POHAMPOBaHMSA», pacCUMTaHHOe
no copmyne (14) ans seinycka OP3-TK, BxoasLwero B kopauHy Bbinyckos OP3-1K;
3Ha4eHne PMKCMPOBaHHOW YacTu KynoHa Ans sbinycka OP3-MK (Hanpumvep, Ans Bbl-
nycka 29010RMFS kynoH yctaHasnueaetcs B BenuimHe RUONIA + 1.60% v Benu-
unHa FIX,ynon NPUHUMaETCS pasHor 1.60%);

- ueHa (6e3 yyeTa KynoHHoro noxoga) KoHkpeTHoro Bbinycka OP3-MK Ha gaTy pac-
YyeTa B pybnsx;

- CpeAHeB3BeLLEeHHbIN CPOK 40 NoraleHnst KOHKpeTHoro Bbinycka OP3-TK.

29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;

29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeveHb BbinyckoB OP3-TK, BkNtoyaembIx B pacyeT cpM.,, NepecmaTpuaeTcs Ynpasnsiowe komnanven O.Y. MNP

npuv pasmeLleHnn HoBbIX BbinyckoB OP3-MK.

HoBei nepeyeHb BbinyckoB OP3-TMK, BktoyaembIx B pacyeT cpMc,r, U AaTa Havana ero npMMeHeHus yCTaHaBNm1BaloTCs

Ynpasnstoien komnanven [.Y. MN® no cornacoaHmo co CneunannavpoBaHHbIM AEeNo3uTapuem 1 He TpebyroT onepaTMBHOIO
BHECEHMS COOTBETCTBYIOLLNX USMEHEHNI B HAacTosLLY0 MeToauky (yTBepXaeHNs HoBOW pegakuun Metoaukn).
Boeinyck OP3-TK, nckntovaetca n3 pacyeta cpMc g NPY HACcTynneHmn Hanbonee paHHen 13 aar:

OaTtbl NoralleHnsa BbinyCKa;
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] AaTbl HaYana KyroHHOro nepuopa, ¢ KOTOpPOro YCTaHOBIEHbI paHee HeonpeaeneHHble CTaBKM KyrnoHa Ha Becb
oXxumaaemblii cpok obpatueHms OP3-TK.

LleHa P Bbinycka O®3-MNK onpenensaetca no AaHHbIM MOCKOBCKOM OUPXK, €Cnn OHa SBNSETCS aKTUBHbBIM PbIHKOM B
OTHOLEeHUK KoHkpeTHon OP3-TK, B nopsiake, yctaHoBNeHHOM MpaBunamm onpepenexHmss CHA ons onpefeneHvsi cnpaBeanmBom
LeHbl ypoBHs 1.

Ecnu Ha gaTty pacyeTa ueHa P koHkpeTHoro Bbinycka OP3-lK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckas Gupxa
He ABNSAETCH B AaTy pacyeTa akTVBHbIM PbIHKOM ANs Bbinycka), To Takow Bbinyck OP3-IK He BknoyaeTcs B pacyeT cpMg,p-

MpumeyaHue:

Mokasatenb M.,r OTpaxkaeT NPEMUIO CBbILLE CTOMMOCTU POHAMPOBaHNS (N0 CTaBke AeHexHOoro pbiHka - RUONIA), koTo-
pyt0 MHBECTOpbI 3aknaabiBatoT npu nokynke OP3. Takum 06pa3oM, pbIHOYHbIE OXMOAHWSA MO CTOMMOCTW (POHAMPOBaHMSA
(no nporHo3Homy 3Ha4eHuto ctaBkn RUONIA) BO3MOXHO onpenenutb kak pasHuly mexay 3HadeHnem Kb[ B Touke, cooT-
BETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 noraweHus gaHHon O®3 n nokasatenem Mg .

Hanpwmep, npu ctaBke 5-netHern OD3 B pasmepe 8.57% n 3HayeHuss M., B pasmepe 0.52% pbIHOYHbIE OXMAAHWUS MO
cpeaHemy 3HadveHuto ctaBkn RUONIA B TeueHune 5 net coctaBaTt 8.05%.

[MpOrHo3HbIE 3HaYEHNS CTaBOK AEHEXHOIO PblHKa «CpegHer» CPOYHOCTM (4N nnaBaloLwmux NPOLEHTHbLIX CTABOK Ha CPOK
npenocTaBneHyst AeHEXHbIX cpeacTB oT 1 Mecsaua A0 2 neT BKITHYMTENBHO)

K cTaBkam OEHEXHOro pblHKa «CpefHen» CPOYHOCTM OTHOCSITCS Cneaylolue nnaBarolime npoLeHTHbIe CTaBKW, ecnu
OHU NpeayCcMOTPEHbl YCITOBUAMUN BbiMyCKa oLueHMBaeMoro MHCTpyMeHTa:

] craBka ROISfix co cpokamm 2 mecsaua, 3 mecsua, 6 mecsues;

= ctaBka Kb[] Ha cpok oT 1 Mecsua Ao 2 neT (BKIOYUTENBHO).

Ecnu B kayecTBe NnepeMeHHOro napameTpa NpeaycMoTpeHa nnaBarLas NpoLeHTHasi cTaBka cpokoM oT 1 mecsiua o 2
neT, TO NPOrHO3HOe 3HayeHue Takoro napameTpa (Rates) paccunTtbiBaeTca no opmyne (15) kak NMPOrHO3HOE 3HayYeHne «KopoT-
KOM» CTaBKM AEHEXHOrO pblHKa Ha aHanu3upyeMoMm Mnepuoae, YBeNMYEHHOEe Ha pasHuuy mexay 0e3pucKoBON O0XO0O4HOCTbIO
«cpegHero» cpoka U «KopoTKo» 6e3pUCKOBON JOXO4HOCTLIO:

Ratey = (KBAAO norawenns CpMCOF) + (KBACPOHHOCTb crascn — KB4y AeHb)' (15)
ne:

KBA, - 3HadeHne CtaBku KB[ B TOYke, COOTBETCTBYIOLLENA CPOYHOCTU CTaBKM OEHEXHOro pblHKa

CPOYHOCTb CTaBKU
(Hanpumep, ecnu 3Ha4YeHVe CTaBKM KyrnoHa onpefenseTcs kak 3HavyeHve 6eckynoHHon goxoa-
HoOCTU rocBymar Ha cpok 24 mecsaua, To KBl ons 2-x ner;

KB4 sers - 3HaveHne Crasku KB/[] B Touke, cooTBeTcTBYyOLWEN cpoky B 0.0027 rofa.

MpumeyaHve:

Mpu onpepenennn 3Havermnsa KB/, TOYKa, COOTBETCTBYIOLLAA CPOYHOCTN NEpPEMEHHOro napameTpa nrasato-

CPOYHOCTb CTaBKMU

LLler NPOLIEHTHOM CTaBKM, onpeaensieTcs B nopsigke, yCTaHOBMEHHOM B n.1.2. HacToswen MeTtoanku.

[MporHo3HbIe 3Ha4YEeHNs «ANUHHBIX» CTABOK PbIHKA KanuTana (ons nrnaBatoLLMX NPOLEHTHBIX CTAaBOK HAa CPOK NpeaocTaB-
NEHUs [IEHEXHbIX CPEACTB CBbILE 2 NET).

K «AnnHHBIM» CTaBkam pblHKa KanvTana OTHOCATCA Creaylolume nnasatolme NpouUeHTHbIe CTaBKW, eCnn OHWU npeay-
CMOTpPEHbI YCNOBUSMW BbINyCKa OLEHMBAEMOro MHCTPYMEHTA:

e craBka KB/l Ha CpokK cBbiLle 2 NeT;
e  [OXOOHOCTb K MoralleHuto Bbinycka OP3.

Ecnu B kayecTBe NnepemMeHHOro napameTpa MCMnonb3yeTcs NnaBaroLuas NpoLeHTHasa cTaBka CPOKOM OT 2-X NeT, TO Npo-
rHO3HOEe 3HayeHue Takoro napameTpa (Rate;) nNpuHUMaeTcs paBHbIM 3HaveHuio CtaBku KB[ B Touke, COOTBETCTBYHOLLEN CPOY-
HOCTU Takow nnasaroLlen NPoLEHTHOW CTaBkM (HanpumMep, ecnu 3HavyeHne CTaBKu KynoHa onpeaenseTtcsa kak 3HadeHune becky-
NMOHHOWM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KB[] paccunteiBaeTcs onga cpoka B 5 ner).

MpumeyaHue:

Ecnn B kayectBe nepemMeHHOro napameTpa UCNonb3yeTcs nnaBalollasi NPoUeHTHasi CTaBka 3auMCTBOBAHUSA Ha PbIHKe
Kanutana («ANVHHasa» CTaBKa), TO PbIHOYHbIA PUCK M3MEHEHMWS NPOLEHTHON CTaBKN MO MHCTPYMEHTY OTCYTCTBYET (npwu-
CYTCTBYET TOMbKO PUCK M3MEHEHUS] KPEQUTHOrO crnpena) v BO3MOXHO MPUMEHEHME MOCTPOEHMS NMPOTrHO3HbIX AEHEXHbIX
NMOTOKOB M NX JUCKOHTMPOBAHMWS UCXOAS U3 TEKYLLMX MPOLEHTHbIX CTABOK MO MHCTPYMEHTaM.
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[MporHo3HbIe 3Ha4YEHWS MPOYNX NEPEMEHHBIX MapamMeTpoB (MOMMMO CTaBOK AEHEXHOro pbiHKa).

Mpu oTcyTCTBUM HabnoAaeMbIX AaHHbIX O MPOrHO3HbLIX 3HAYEHUSAX NEPEMEHHbBIX NapamMeTpoB (Hanpumep, poct BBI1) nc-
Nonb3yeTcsi 3KCMEPTHbIN NPOrHo3 0 ByayLLMX 3HaYeHMAX NepeMeHHOro napameTpa. B kayecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSAX
NnepeMeHHbIX NapamMeTPOB MCMNOJb3YHTCA NPOrHO3bl COLManbHO-3KOHOMNYECKOro pa3BmuTUa MnMHMCTEPCTBA SKOHOMMYECKOTO pas-
BuUTUSA Poccuiickon degepaumnmn9.

2.3. OnpepeneHne CTaBku QUCKOHTMPOBaHUA
CraBka ANCKOHTMPOBaHMA ByayLmnx AeHeXHbIX NOTOKOB onpeAenseTcs Ans 4ONroBon LeHHon Bymarn Ha kaxayo aaty
pac4yeTa cnpaBeAfiMBON CTOMMOCTY.
CTtaBka AMCKOHTUpOBaHWA NpuHUMaeTcsa pasHon Ctaske KB[] B Touke, COOTBETCTBYIOLLEN CpeqHEB3BELLEHHOMY CPOKY
[0 noraweHunsi / odepTbl LeHHON Bymarn, yBennyeHHON Ha COOTBETCTBYHOLLEE 3HAYEHME KPEAUTHOrO cnpeaa:
O  3KCnepTHOe 3HayeHWe KPeaMTHOro crnpeaa;
o MeAunaHHoe 3HaveHue U3 guanasoHa KpeAMTHbIX CNpefoB, onpedeneHHoe Ans PeVTUHIOBOW Fpynnbl 4OITOBON
LeHHOM Bymaru B COOTBETCTBMM € N.3. HacTosilwen MeToamku — ecnu He 3af,aHo SKCMEePTHOE 3HAYEHUE KpeaunT-
HOro crnpena (3a UCKMIoYeHNeM AOMTroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V penTUHroBow rpynne, MeanaHHoe
3HaveHne KpeaMTHOro cnpeaa Anst KoTopbIx onpeaenseTca B ocobom nopsake);
o  ANd rocyfapcTBEHHbIX LEHHbIX Bymar (Tonbko Ana deaepanbHbIX LeHHbIX Bymar) MmeanaHHoe 3HaveHue Kpe-
AWTHOrO cnpepa npuHumaeTcst paBHbiM 0.

MpumeyaHue:

Ecnn 3HayeHue kpeanTHoro cnpena yctaHaBnuBaeTCsl UCXOAS U3 HabnogaemblX AaHHbIX (B TOM YiCNe Ha OCHOBE Kpe-
OWTHOrO cripeda Mo aHarnorMyHbIM BbiMyCKaM AAHHOrO SMUTEHTA, MEQMAHHOrO 3Ha4YeHus crnpefa PenTMHIoBOWM rpynnbl,
CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0cobble YCNOBWS HAa OCHOBE HabnogaeMblx 4aHHbIX), pacHeTHas LeHa LieH-
Hol Bymarun MoxeT ObiTb KnaccudmumpoBaHa B ypoBeHb 2. B ocTanbHbIX criyvasix pacyeTHas LeHa LeHHon Bymaru knac-
cndmumpyeTcsa B ypoBEHb 3.

3. PEMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA OJOJTTOBbIX UHCTPYMEHT OB

B cooTBETCTBMU C HACTOALLMM pPerfiameHToOM KpeaAuTHbIV crped paccuMTbiBaeTcs ANS:

. [OMroBow LieHHon Bymary, HOMMHMPOBAHHOW B py6isix (3a UCKMoYeHWeM rocyAapCTBEHHbIX LieHHbIX Oymar PP).

[nsa uenen pacyeta KpeAMTHOrO crpeda oCyLecTBNAeTCs criegyolwas nocnefoBaTenbHOCTb AEWCTBUA B OTHOLLEHUN
[ONroBOW LieHHOM Gymaru:

. B 3aBMCMMOCTU OT HanW4usi UNu OTCYTCTBUSA KPEAMTHOrO penTuHra y BbinyckalO (a B ero oTCyTCTBMM y SMUTEHTA
WY Nopy4uTens UnNu 3aeMLumka no Beinycky (MpumeHutensHo kK SPV)) gonroson ueHHon BGymaru, onpegensercs
NPUHAANEXHOCTb LIEeHHON Bymaru K 04HOM U3 YeTbipeX PEUTUHIOBLIX FPYNM, NpeayCMOTPEHHbIX HacTosLWwmM Perna-
MEHTOM;

"  MUMHMManbHOE, MakcMMarnbHOe U MeAnaHHOe 3HaYeHUs KpeaWTHbIX CpedoB AN AOrOBOW LieHHoW bymarn npu-
HMMAalTCA PaBHbIMWU COOTBETCTBYIOLUM 3HAYEHUSM KpPEeAWTHbIX CNpegoB, PaccyuTaHHbIM ANA PEWTUHITOBOM
rpynnbl, K KOTOPOW OTHECEeHa LeHHas bymara (3a MCKNoYeHeM LeHHbIX Bymar, oTHeCeHHbIX K |V pedTnHroson
rpynne, 4ns KOTOpbIX KPEAUTHBIN CNped onpeaenseTcs B 0coboM nopsiake, NpeaycMoTpeHHOM HacTosAwmm Perna-
MEHTOM).

[nga cy6opAuHMPOBaHHLIX [ONTOBbIX MHCTPYMEHTOB (0bnuraumii KpeauTHLIX OpraHnM3aumi B criydae OTCYTCTBUS pewt-
TUHra BbiNycKa Unv Aeno3nToB) yCTaHaBNMBaeTCA JONOMHUTENbHaA NpeM1s 3a CybopANHUPOBAHHOCTL, Ha KOTOPYIO YBENUYMBa-
I0TCA pacyeTHble BENNYMHBI MUHUMAMbHOrO, MakCManbHOrO U MEAWAHHOIO 3HaYeHU KpeaAUTHBIX CNPeaoB B cnyyvasx, npeay-
CMOTpPEHHbIX NyHkTamu 3.4-3.5. Mpemunsa 3a cy6opAMHUPOBAHHOCTbL ONpeaEensieTcs C y4eTOM JOCTYMHOW PbIHOYHOW MHGpopMaLmm
0 cnpepax 3a cybopanHMPOBAHHOCTL COMOCTAaBUMBIX BbIMYCKOB UMW 3MUTEHTOB.

3.1. PeWTuHrosble rpynnbl
[ns uenew onpeaeneHns KPeaWUTHOrO cnpega BBOASTCA ClieAylowmne penTUHIroBble rpynnbi:

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTca KpeauTHbIN PEATUHT MO WKaNe PENTUHIOBOMO areHTCTBa, COOTBETCTBYIOLLEN BaoTe
OCHOBHOIO gosnra
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PevitnHroBas rpynna | — HauBbICLUMIA/MAKCUMarbHbBIA YPOBEHb KPEOAUTOCNOCOGHOCTH, (DMHAHCOBON HAAEXHOCTU Mo
CPaBHEHWIO C APYTMMW 3MUTEHTaMW, BbIMYCKaMM LieHHbIX Oymar unu dmHaHcoBbiMK obszaTensctBamu. B ykasaHHyto
PEWTUHIOBYIO rpynny BKMIOYAKTCA AONroBble MHCTPYMeHTbl ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA

(AQ)).

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

PentuHrosas rpynna Il — BbICOKUIA YpOBEHb KPeaAUTOCNOCOBHOCTU, NpY 3TOM MPUCYTCTBYET HeKoTopasi YyBCTBUTENb-

HOCTb K BO3[ENCTBMIO HEGNAaronpuATHLIX NEPEMEH B KOMMEPYECKNX, (DMHAHCOBbLIX 1 9KOHOMUYECKMX ycnosusax. B yka-
3aHHYI0 PEWTUHIOBYIO IPYMNy BKIOYAKTCHA AONTOBble MHCTPYMEHThI ¢ pentuHroMm ot A-(RU) go AA+(RU) (no Haumo-
HanbHow wkane AKPA (AO)).
PevitnHrosas rpynna lll — cpegHuii ypoBeHb KpeanTocnocobHOCTH, PUHAHCOBOW HAAEXHOCTU (OT YMEPEHHO HU3KOro [0
cpefHero), Mpyn 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO34EWCTBUIO HEBnaronpusiTHeIX nepemMeH B KOMMep-
YecKnX, hrHaHCOBBIX N SKOHOMWYECKNX YCNOBUAX. B ykasaHHY0 pelTUHIOBYIO rpynny BKMOYAOTCA AOMTOBbIE UHCTPY-
MeHTbI ¢ perTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHansHow wkane AKPA (AQ)).
PevitnHrosas rpynna IV. B yka3aHHy0 pevTUHIoBYIO rpynny BKMIOYAOTCA AONTOBbIE UHCTPYMEHTbI:
. 6e3 peliTHra, MPUCBOEHHOrO PENTUHIOBBLIMU areHTCTBaMu, ykasdaHHelmu B Tabnuue 1, unm
] ¢ pevitnHrom Hmke BB (RU)+ (no HaumoHanbHou wkane AKPA (AO)), NprCBOEHHBIM PEATUHIOBLIM areHTCTBOM,
ykasaHHbiM B Tabnuue 1.
PeinTuHroBble rpynnbl MOryT 6bITb MEPECMOTPEHbBI NMPU BLINOMHEHUW OQHOMO U3 CreayLLMX YCOBUIA:
e  BHECEHVe N3MEeHeHUI B MeTOAUKY pacyeTa 1 cocTaB MHAEeKCOB MOCKOBCKOWM Grpxu;
e Mpouve N3MEHEHWs Ha PblHKE, MPU3HAHHbIE CYLLECTBEHHbIMM ANS Lenen onpegeneHns penTUHIOBbIX Fpynn.
[MpoBepka ycrnoBmi Ans nepecmoTpa PENTUHIOBLIX FPYMN NPOBOAUTCSA eXeKBapTarnbHO.

3.2. TMopsigok onpeneneHnst NPUHaANEXHOCTU 4ONTOBOro MHCTPYMEHTa K PeMTUHIOBOW rpynne
OnpepgenexHve NpUHaanexHoCTV AONroBOro MHCTPYMEHTA K PENTUHIOBOW rpyrine BbINOMHAETCA Ha OCHOBAHWUM AaHHbIX

BeayLUMX PENTUHIOBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuei 1.

Tabnuua 1. ConocraBneHne WKan pevuTUHrOBbIX areHTCTB

HauunoHanbHas wkana gna Poccuinckon degepauum .
PeiTtuHrosas rpynna
AKPA (AO) AQO "Okcnept PA" 00O "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PenitnHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AAru, AA+|rul, AA|rul, j
PeinTuHrosasa rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, "
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PewntnHroBas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ruy|
.. . PewtuHroBas rpynna
Bonee HW3KWI PENTUHT / PENTUHT OTCYTCTBYET v

Mpu Hanuuun y onroson LeHHon bymaru, ee aMUTeHTa Unu NOPyYnTEnNs Unu 3aemMLumka no BbiNycky (MPUMEHUTENbHO
K SPV) HeckonbKknx penTMHros, BbIbMpaeTcs HaMbOoMbLUMIN U3 MMEIOLLMXCA aKTyanbHbIX KPeANTHBIX PENTUHIOB, C Y4eTOM cneay-
foLero:

" NPy HaNU4YMM penTUHra Bbinycka NCNonb3yeTcs HanbonbLUNIA N3 aKTyanbHbIX KPEAUTHbLIX PENTUHIOB BbiNycka, Npu-
CBOEHHbIX Pa3NNYHbIMMN PENTUHIOBbLIMW areHTCTBaMu;

. B OTCYTCTBUW PEWTUHIa BbiNycKa, MPUCBOEHHOr0 XOTs Obl O4HWM PENTUHIOBbLIM areHTCTBOM, NPY HaNU4Yun pelTuHra
3MUTEHTa LieHHON Bymaru ncnonb3yeTcs HambomnbLUMIN U3 aKTyanbHbIX KPEAUTHBIX PENTUHIOB 3MUTEHTA, NPUCBO-
€HHbIX Pa3fMYHBIMU PENTUHIOBLIMW areHTCTBamu;

] B OTCYTCTBUW PENTMHIA BbIMyCKa M 3MUTEHTA, MPUCBOEHHOMO XOTS Obl OAHVM PEATUHIOBBIM areHTCTBOM, MPpU Hanu-
YN perTUHra NopyyYnTens WM 3aemiimka no BbiNycKy (NpumeHuTenbHO K SPV) ueHHow Bymarn ncnonb3yeTcs
HanbonbLMA U3 akTyanbHbIX KpEAUTHLIX PENTUHIOB MOPYYUTENS UK 3aeMLimKa No BbIMYCKy (MPUMEHUTENbHO K
SPV), NpMCBOEHHbIX pa3nUYHbIMN PEATUHIOBBIMW areHTCTBamu.

3.3. OcobeHHocTU onpefenenns KpeauTHbix cnpegos Ans I, 11, [l peiTuHrosbIx rpynn
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KpeauTHbi cnpeg ansa pentuHrosbix rpynn |, 11, 11l paccuutbiBaeTca Ha kaxayo Aaty onpegeneHns cnpaBeafinBon CcTo-
WUMOCTW JONFOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpegutHoro cnpega |, Il, Il penTuHroBbIX rpynn Mcnonb3yeTcs MeauaHHoe 3HavyeHwe KpeauTHOro
cnpega 3a nocnegHue 20 TOproBbIX AHEN (<= AaTbl onpeaeneHns cnpaBeanmBo CTOMMOCTH).

[nga pacyeta MeaMaHHOro 3HayeHus kpeaunTtHoro cnpeaa |, 1, 11l pedTMHroBbIX rpynn MCNonb3yTCA 3HAYEHNSI AOXOAHO-
CTU cneaywmnx obnuraumoHHbIX MHAEKCOB MOCKOBCKON BMpPXK, packpbiBaeMbIX MO UTOraM KaX[oro TOProBOro AHSA Ha cante
MockoBckow Gupxu:

a. MHpekc kopnopaTuBHbIx obnurauuii (> 1 roga, pentuHr = AAA(RU))
Twukep: RUCBTRAAANS
Onucaxuve nHaekca: https://www.moex.com/ru/index'RUCBTRAAANS
ApXVB 3HaYEHWIA: https://www.moex.com/ru/indexX’RUCBTRAAANS/archive/
b. WHaekc kopnopaTtueHbIx obnuraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Twkep: RUCBTRA2A
OnucaHune nHaekca: https://www.moex.com/ru/indexYRUCBTRA2A
ApXxvIB 3HaYEHWN: https://www.moex.com/ru/index'RUCBTRA2Alarchive/
C. MHpekc kopnopaTuBHbix obnurauui (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Twukep: RUCBTR2B3B
OnucaHne nHgekca: https://www.moex.com/ru/indexYRUCBTR2B3B
ApxvB 3HaYeHnN: https://www.moex.com/ru/indexrRUCBTR2B3B/archive/
PacuyeT meanaHHoro kpeguTtHoro cnpega ang |, Il, 11l pedTHroBbIX rpynn ocyLlecTBNsSeTca B cnegyoLweM nopsaake:

PevitnHrosas rpynna |
PaccuntbiBaeTca kpeauTHein cnped SPIT 3a kaxabii 3 20 nocnegHWUX TOproBbix AHewn (16):

Spr1 = (YruceTraaans — KBZAruceTRAAANS) X 100, (16)
lpe:
Spri - 3HaYeHus cnpefa, paccyMTaHHble B 6asUCHBIX MYHKTAX;
YRUCBTRAAANS - poxogHoctb nHaekca RUCBTRAAANS, packpbiTast MockoBckon Gupxen;
KBlRUCBTRAAANS - 3HaveHnme CrtaBkm KB[] B TOuke, COOTBETCTBYHOLlEN Alopauunm UHOeKca

RUCBTRAAANS packpbiToin MOCKOBCKOI GUPKEN.
PaccunTbiBaeTCs MeamnaHHoe 3HadeHue KpeauTHoro cnpeda Spf 3a nocnegHve 20 Toprosbix AHEN (MeanaHa u3 nony-
YyeHHoro psiga SPr).
Mpu pacyeTe MeaMaHHOro 3HaYeHUs KPeaMTHOro cnpeda Sht; MPOMEXyTOUHbIE OKPYrneHust 3HaveHuin SPI| He nponaso-
aatca. MNonyvyeHHoe MeAnaHHOe 3HaYeHne KpeauTHOro cnpeaa Sgf; OKpyriseTcs no npasunaM MateMaTu4eckoro oKpyriieHus Ao
Lienoro 3HavyeHns 6as3ncHbIX MYHKTOB.

PenTtuHrosas rpynna i
PaccuntbiBaeTcs kpeauTtHein cnpes SPIl 3a kaxabin n3 20 nocnegHux Toproebix AHeN (17):

Serit = (YrucetrAzA — KBZARUCBTRA2A) X 100, a7
lne:
Spri - 3HaYeHus cnpefa, paccyMTaHHble B 6a3UCHbIX NYHKTAX;
YRUCBTRA2A - poxoagHocTb nHaekca RUCBTRA2A, packpbiTass MockoBckon bupxen;
KBARrucBTRAZA - 3HayeHnme CrtaBkm KB[l B TOYke, COOTBETCTBYHOLLEN AlopaumMyM WHOEKca

RUCBTRAZ2A packpbiTot MOCKOBCKOW GUPXKEN.
PaccuntbiBaeTca MeanaHHoe 3HadYeHne KpeauTHoro cnpeaa Siy; 3a nocneaHue 20 TOprosbiX AHeN (MegnaHa u3 nony-
yeHHoro psga SPrl).
Mpu pacyeTe 3HaYeHNS MEAMAHHOTO KPEAMUTHOIO cripeaa Spfy; MPOMEXYTOUHble OKpYrieHus sHadeHnin SPIIl He npous-
BoaAaTcs. MNonyyeHHoe MeamaHHoe 3Ha4eHne KpeauTHOro cnpeaa Sgfy; OKpyrnsieTcst o npasmnaM MaTemMaTu4eckoro oKpyrneHus
[0 Lenoro 3HavyeHnst 6a3ncHbIX MYHKTOB.

PentuHrosas rpynna i
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PaccunTtbiBaeTcs kpeantHbin cnpeq SPIL 3a kaxabiv 3 20 nocneaHux Toproebix gHen (18):

Serit = (Yrucetr2B3B — KBJRUCBTR2B38B) X 100, (18)
lpe:
Sprin - 3HaYeHus crnpeaa, paccunTaHHble B 6asnCHbIX MyHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbitas MockoBckon bupxen;
KBARucBTR2B3B - 3HaveHne CrtaBkm KB[J B TOYke, COOTBETCTBYHOLIEN AlopaumMm uHAEeKca

RUCBTR2B3B packpbiTonn MockoBckomn Gupxein.

PaccunTbiBaeTCq MeguaHHoe 3HaveHne KpeauTHoro cnpeaa Sgfy;; 3a nocnefHve 20 TOproebIX AHEN (MeanaHa us nony-
YeHHoro psaga SPrl).

Mpu pacyeTe 3Ha4eHMs MEAUAHHOTO KPeaMTHOro cnpeda Sh;; NPOMEXyTOuHbIe OKpyrneHus sHaderunin SPTIIl He npous-
BoasiTca. MNonyyeHHoe MeanaHHOe 3HaYeHne KpeaAUTHOro cnpeaa Spfy;; OKpYrnseTcs no npasunam MateMaTU4ecKoro oKpyrneHus
[0 Lenoro 3HayeHns 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeauTHbIX cnpefos Ans IV penTMHroBon rpynnel
C y4yeTOM Hanuunsi B JaHHOW rpynne AOMNroBbIX MHCTPYMEHTOB HU3KOTO KPeaMTHOro kavectsa, B T.4. NpenaedonTHbIX, a
TaKke AONroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOrO KPEAUTHOrO KayecTBa, Ho 6e3 penTuHra, MeanaHHbIN KpeauTHBIN crnpes
Spty paccynTbIBaETCA Ha MHAMBMAYaNbHON OCHOBE ANS KaX40ro A0NroBOro MHCTPYMEHTa.
3HaveHVe MeanaHHOro KpeauTHOro crnpega Ans AoNroBoro MHCTPYMEHTA, BKMOYEHHOro B IV peTUHroByo rpynny, pac-
CUMTbIBAETCH Ha Kaxaytlo AaTy onpefeneHuns cnpaseannesor CTOMMOCTU AOMNTOBOro MHCTPYMEHTa B cneayroLlemM nopsgkell:
He pexxe YeM Ha nocneaHvin AeHb KaXa4oro KBaprana Ans A0NroBoro MHCTpYMEHTa onpeaensieTcs 3HayeHne KpeanTHOro
cnpefja C MPUMEHEHMEM OLHOTO W3 MEPEYNCIIEHHbBIX HDKE CMOocOobOB (Oanee — 3KCNepTHOE 3HaYeHue KpeauTHOro
cnpeaa). OZHOBpPEMEHHO A1 4ONTOBOr0 MHCTPYMEHTa OnpenensieTcsi BeNuMUnMHa OTKITOHEHWS 3KCNEPTHOro 3HadeHus
KpeguTHOro cnpefa oT 3Ha4YeHUs MeAMaHHOro KpeAMTHOro cnpeaa, paccumtaHHoro Ans |l peiTMHroBow rpynnbl Ha 3Ty
Xe paty (AS&F(HI_]V));
MeZnaHHbI KpeauTHbIN cnped Sty ANS 4ONroBOro MHCTPYMEHTa NpUsHaeTcst paBHbIM (B Nopsiake yobiBaHWs npuopu-
TeTa):
] 3KCNEPTHOMY 3HAYEHUIO KPEAUTHOrO crnpeaa, ECNiN OHO pPaccyYMTaHO Ha AaTy ONpeLEeneHns CripaBeanvBon CTou-
MOCTU JOMrOBOro MHCTPYMEHTa;
] 3HAYEHNIO MeAMaHHOro KpeauTHOro cnpeaa, paccymtaHHoMy ans il penTuHroBow rpynnel Ha gaTty onpegeneHus
CnpaBeAnMBOi CTOUMOCTU JOIITOBOTO MHCTPYMEHTa W YBENUYEHHOMY Ha BENUUMHY ASEr j1_jy), PACCUUTaHHyIO Ha
Hanbonee NO3AHIOW AaTy ornpefeneHns 9KCNepTHOro 3HaYeHNst KPEQUTHOrO crnpeada Ang AaHHOro AoMroBoro MH-
CTpyMeHTa.
B uensax HacTosiLero NyHkTa B pacyeTe 3Ha4YeHUs MeanaHHoOro KpeautHoro cnpega ans lll penTMHroBow rpynmnbl He yuu-
TbIBAETCS Npemus 3a cybopaMHUPOBaHHOCTL B Criyvae, eCNn [ONTOBOM UHCTPYMEHT sBNsSieTcs cybopaMHUMPOBaHHBLIM.
Mpu pacyeTe 3KCNEPTHOro 3Ha4YeHWUs KPeAWUTHOro cnpeda MakcumarbHO UCMOoNb3yTCs Habngaemble pblHOYHbIE OaH-
Hble. Hnxe npuBefeHbl BO3MOXHbIE METOAbI pacyeTa 3KCMepTHOro 3Ha4YeHWs KpEAUTHOrO crnpeaa B nopsake yobiBaHns npuopu-
TeTa No UCMOMb30BaHMIO PbIHOYHBLIX AaHHbBIX:
. Ecnu y amuteHTa nmetotca B obpalleHnm apyrue BbiMyCKn AONroBbIX LEHHbIX ByMar, no KOTOpbiM CyLlecTByeT
aKTUBHbIV PLIHOK U UMEIOTCS AOCTYMNHbIE LieHbl YPOBHS 1 nepapxumn cnpaBeanvBon CTOMMOCTH, TO MEANAHHOE 3HaYeHne
KpeauTHoro cnpega paccumTeiBaeTcst no opmyne (19) kak cpeHee 3HavyeHne OTKNOHEHUIN 3EKTUBHON JOXOAHOCTU K
noraweHunio (odepTte) Takmx BbinyckoB oT Ctaskn KB[l Ans cpefHeB3BELLEHHOMo cpoka A0 noraweHns (odepTbl) CooT-
BETCTBYIOLLErO BbIMyckKa.

St = OKPYTN(CP3HAY(YTM; — KBA,), 4) x 100, (19)
lne:
Spt - MegunaHHoe 3HavyeHve KpeaUTHOro cnpeaa, paccymMTaHHble B 6a3nCHbIX MyHKTaXx;
YTM; - adbbekTMBHAsA OOXOAHOCTb K noralleHuto (oepTte) No cpegHEB3BELUEHHOW LeHe

i-ro Bblnycka gONroBov LieHHOM Bymaru, packpbitasg MOCKOBCKOM BUpxen;

11 Ecnu Ha aaTy onpeaeneHuns cnpaBeanvBOi CTOMMOCTU JONTOBON LIeHHOM 6yMary, BKIOYeHHOW B IV pelTuHro-
BYIO rpynny, 3Ha4YeHne MeaAnaHHOro KpeAMTHOro cnpeaa Afs Heé He yCTaHOBJIEHO, TO pacyeTHas LieHa Takown
[ONroBon ueHHon 6ymarn onpeaeneHHas MeToAoM NpUBEAEHHONW CTOMMOCTU ByayLNX AEeHEXHbIX MOTOKOB Mpu-
3HAETCS paBHOW HyJIO.
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ne:

KB4, - 3Ha4yeHune Ctasku KB/[ B TOUke, COOTBETCTBYIOLLEWN CPeaHEB3BELLIEHHOMY CPOKY A0
norawexus (ocpepTbl) i-ro BbiMycka AONTroBow LeHHOW Bymaru;

i - UAEHTUUKaTOP BbIMyCKa AOMNTOBON LIEHHON Bymarn aMmMTeHTa, OTIIMYHOrO OT oLe-
HMBaeMoro.

Ecnu BbinycKy 4ONrOBOM LEHHOW BymMaru unv aMUTEHTY /NOPYyYMTENIO UMK 3aeMLLUKY NO BbINYCKY (MPUMEHNTENBHO
K SPV) aT0ro Bbinycka NpUCBOEH PENTUHT HaLMOHamNbHbLIM PEVNTUHIOBLIM areHTCTBOM, YKasaHHbIM B Tabnuvue 1, To
MeanaHHOe 3Ha4YeHne KpeauTHOro cnpena paccumTbiBaeTcs no dopmyre (20) kak cpeaHee 3HavYeHne OTKMOHEHWN
3 PeKTUBHON AOXOAHOCTM K noraiueHunio (opepTe) BbIMyCKOB AOMTOBbIX LIEHHbIX Bymar ¢ Takum xe nnm 6rnmskum
KpeaWUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs aKTUBHBIM U MMeTCH Habnogaemble pbiHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KB[1 ansa cpeaHeB3BeLIEHHOro cpoka 40 noralleHns (0gepTbl) COOTBETCTBYHOLLEro BbiMycKa.
Bnun3kum KpeaMTHBIM PENTUHIOM NPU3HAETCA KPEONTHBLIN PENTUHT, KOTOPLIA OTKIOHAETCH OT KpeAUTHOro penTuHra
3MUTEHTa/BbINycka/nopyunTens/ no BbiNycKy Ha +/- 0QHY KPEAWUTHYIO CTyMeHb.

m —_—

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

Spty - MeguaHHoe 3HaveHVe KpeaUTHOro cnpefa, paccyMTaHHble B 6a3nCHbIX NYHKTaX;

YTM; - 9bheKkTMBHAs [OXOAHOCTb K noraileHuto (ocepTte) No cpeaHEB3BELUEHHOW LeHe
j-ro BbINycKa AONroBon LeHHon Bymarn, packpbitasi MockoBcko Gypskei;

KE,EI,]. - 3HaveHune Ctasku KB/ B ToUke, COOTBETCTBYIOLLEN CpeqHeB3BELLEHHOMY CPOKY A0
noraweHust / ocpepTbl j-ro Bbinycka AONTOBON LieHHON Bymaru;

j - naeHTndmKaTop Bbinycka 4OMNroBON LEHHOW ByMaru, OTNMYHOrO OT OLEHMBAEMOrO,

C TaKuUM e unun 6numsknm KpeanTHbIM peI7ITI/IHFOM.

Mpy OTCYTCTBUM PENTUHIA BbINycKa AONrOBON LieHHOW ByMaru, SMUTEHTa / NOpYYUTENst 9TOTO BbIMYCKa, MPUCBOEH-
HOTO HaLMOHAmNbHbIM PEMTUHIOBLIM areHTCTBOM, yKasaHHbIM B Tabnuue 1, MeanMaHHOe 3HaueHue KpPeauTHOro
crpeaa paccUMTbIBaeTCs:

KaK OTKNOHeHue 3ppeKTMBHON LOXOAHOCTM K noratleHuto (odepTe) BbiMycka 4ONTOBOW LEHHOW Bymaru aHa-
NOrMYHOro KPeoUTHOro KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCSH aKTUBHBIM U UMEHTCS PbIHOYHbLIE LiEHbI
YpOBHSA 1 nepapxum cnpasegnunsom ctroumoctu, ot Ctasku KB[] Ansa cpegHeB3BeLLIEHHOro cpoka A0 noralleHus
(obepTbl) COOTBETCTBYIOLLETO BbIMYCKA.

AHarnormyHoe KpeauTHOE Ka4yeCcTBO MOXET ONpeaenaTbCs Ha OCHOBAHUMN NPUCBOEHHOIO KPEAUTHOIO PENTUHIa
ucxons U3 BHYTPEHHEN METOAMKUN ONPELENEHNS BENUYNHBI KPEAUTHOIO pUcKa.

KaK MegMaHHOe 3HayeHne KpeguTHOro crnpena, paccymMTaHHoro ans |l pedAtuHroBon rpynnel, yBenuUYeHHoOE Ha
BenuunHy AFD.

BenuunHa AFD exerogHo onpefensieTcs Kak pasHuua Mexay CpenHUM 3Ha4YeHneM vacToTel AecdonToB 12 Bbl-
MyCKOB AOMNrOBbIX LIeHHbIX ByMar pOCCMNCKMX 3MUTEHTOB, OTHECEHHbBIX K perTuHrosom rpynne IV, n cpegHum
3HayeHneM YacToTbl 4edONTOB BbIMYCKOB AOMrOBbIX LEHHbIX OyMar poCCUNCKMX SMUTEHTOB, OTHECEHHbIX K
penTuHrosou rpynne lll.

CpeaHee 3HayeHne YacToTbl AeONTOB BbiMyCKOB JOMIOBbIX LEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBON rpynne, onpegensetca no dopmyne (21):

5 ISP
AFD = CP3HAY (Z —> (21)
~ IS
roe:
ISP - KOJTMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB 4ONTOBbLIX LIEHHbLIX Oy Mar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuer 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, onycTUBLUNX AedonT xoTsa Obl oa-
Horo obsi3arenbcTea, NPeayCMOTPEHHOrO XOTsi Obl OAHMM BbIMYCKOM AOMrOBbIX LIEHHbIX Oymar B Te-
YeHMe COOTBETCTBYHOLLEro nepuoaa (roga) HabnwogeHus;
IS - KONMMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB JONTOBbIX LEHHbIX 6yMar, OTHECEHHbIX B COOTBET-

cTBuM ¢ Tabnuuer 1 kK COOTBETCTBYIOLLEN PEATUHIOBOM rpynne;

12 OnpepenerHne yacToTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MY6/IMUHbBIX AOCTYMHbLIX AAHHbIX MO
AedontaM, Nny6MKyeMbiX Ha caiTe COOTBETCTBYHOLLErO areHTCTBa.

OedonT B oTHOWEHUM XOTHA 6bl OAHOro 06A3aTeNbCTBa, NPEAYCMOTPEHHOMO XOTS 6bl OAHUM BbIMYCKOM
JIONITOBbIX LIEHHbIX ByMar aMUTeHTa, npeanonaraeT AedonT aMUTEHTA.
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n - MOPSIAKOBbLIN HOMEp nepuoga (roga) HabnogeHns, npyHagnexawmn mHoxecTsy N;
N - KOMMYECTBO NepPNoAoB HabnaeHWs, neT.
PesynbTat pacuyeta FD okpyrnsietcs no npasunaMm mMaTemMaTU4eCcKoro OKpyrieH1s 4o Lenoro 3HavyeHus.

3.5. lMopsgok onpenenexHns ananasoHa KpeaAnTHbIX CnpeaoB ANs PENTUHIOBLIX FPYMM

Bbibop grMana3oHa AnanasoHoB KpeoUTHbIX cnpenoB Ans penTuHrosbix rpynn |, 1, 11l ocHoBbIBaeTCcSa Ha cnegyoLlem:

L] MeOuaHHOe 3HayeHue KpeguUTHOro cnpega onpenensieTca B Nopsiake, NpeaycMOTpeHHOM HacToswmM Pernamen-
TOM;

. HDKHAS rpaHuua Ansg |-on pevTMHroBOMW rpynmnbl NpUHUMaeTcs paBHon 0, Tak kak AOXO4HOCTb obnvraumn |-oi pen-
TUHIOBOW rPynMbl He JOMXKHa ObITb HUXE CpeaHel JOXOAHOCTY rocy4apCTBEHHbIX Oymar;

] HWKHAS rpaHunua Ans ll-or pelTUHroBON rpynnbl yCTaHaBnMBaeTCa paBHON MEANAHHOMY 3HAYEHWIO |-OM PEUTUHIO-
BOW Ipynnbl, Tak Kak JOXOAHOCTb 0bnurauui ll-om peMTUHroBOK rpynmnbl HE AOMMKHA ObITh HUXKE cpegHen OOXO4HO-
CTV o6nurauuii |-o peiTUHIOBOW rpynnbl;

] HWXHAA rpaHvua ans lll-en perTMHroBon rpynnbl yCTaHaBAMBaeTCs paBHON MeaUaHHOMY 3HayeHuto |1-on perTuH-
roBOW rpynbl, Tak Kak 4OX04HOCTb obnuraumn lll-en pedTMHroBOW rpynnbl He A0SKHA ObITb HUXKE CpeaHen 4oxXoa-
HOCTM oGnuraumii |l-oin perTUHIoBOW rpynnbl;

] BEPXHASA rpaHuLa pPerTUHIOBOW rpymnnbl yCTaHaBNMBAETCA Takum obpa3om, YToObl Anana3oH Mexay HWXKHewn rpa-
HULEen 1 meamaHon 6bin paBeH AnanasoHy Mexay MeauaHon n BEPXHEW rpaHnLen PENTUHIOBOW rpynnbl.

PacueT gnanasoHa kpeauTHbIX cnpefoB (MMHMMAnbHOro 3HavYeHust KpeauTHoro crnpeaa - Min(a), MakcMMarnbHOro 3Ha-
YeHus KpeauTHoro cnpefa - Max (B)) BeinonHsietca ans |, 11, 11l peirTuHrosom rpynnbl Cxoas U3 3Ha4eHU MegnaHHbIX KpeAUTHbIX
CnpeaoB COOTBETCTBYIOLLEN PENTUHIOBOM rpynMbl B COOTBETCTBUM C Tabnuvuen 2 ¢ y4eTom npemun 3a cybopanHMpOBaHHOCTb
(ecnu NpMMEHNMO K aHanM3MpyemMomy MHCTPYMEHTY).

MToroBble AnanasoHbl KpeauTHbIX CpeaoB npvBedeHsl B Tabnuue 2.
PacueT gnanasoHa kpeauTHbIX cnpefoB Ans IV peiTHroBon rpynmnbl He BbIMNONHAETCS.

Tabnuua 2. uanasoH KpeanTHbIX CNPeAoB PENTUHIOBLIX rpymm.

[OnanasoH KpeauTHbIX CPesos
Min (a) ‘ MenanaHa | Max (B)
PevitnHrosas rpynna |

m m

0 + npemus ‘ SH + npemms ‘ 2 X SJ + npemus
PevitnHrosas rpynna |l

m m m m
Sy + npemus ‘ SH. + npemunst ‘ (2 X SFu — SI) + npemust
PentuHrosas rpynna i

m m m m
Sy, + npemus ‘ SFE L + Mpemus ‘ (2 X SF — SE) + npemus

MpumeyaHue:

B Tabnuue 2 3HayeHne nokasatens «npeMus» NpUHNMaeTCs paBHbIM 3HaYEeHWIO MpeMun 3a cy6opANHUPOBAHHOCTL ANS
cybopAnHUPOBaHHbBIX 0BnMraumMin KpeauTHbIX opraHusaumi B criydyae OTCYTCTBUSI pelTuHra Bbinycka, M pasHbiM O B
ocTasnbHbIX CyYasX.

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
KOpuanyeckun agpec: PO, 123112, r. Mockea, NpecHeHckasa Hab., a. 12, atax 40 www.first-am.ru



AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
KOpuanyeckun agpec: PO, 123112, r. Mockea, NpecHeHckasa Hab., a. 12, atax 40 www.first-am.ru



NMPUNOXEHWE 4

METOOWKA ONPEQENEHUA CNPABEANIMBON CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PACKOB

OO6Lwue nonoxeHwus

OueHka KpeaUTHOro pycka UCMosb3yeTcs AN pacyeTa CrnpaBenivBon CTOMMOCTM akTMBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENeHU BMNUSHUS KPEOMTHOIO pUcKa Ha CNpaBeanmBY0 CTOMMOCTb aKTUBbI KNaccuuumpyroTca Ha creayloLimne ctaguu:

e cTaHpapTHble (6e3 npu3HakoB 0becLeHeHus);

* obecueHeHHble (6e3 HacTynneHns gedgonTa);

*  aKTUBbI, Haxoasmecs B aedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi ANsl YKa3aHHbIX CTaaui 3a40MKe HHOCTU, crpaBeanmBasi CTOMMOCTb KOTO-
PbIX KOPPeKTUpyeTCA Ha pa3mep KpeAUTHOro pucka:

CraHpapTHble akTuBbI (6€3 Nnpu3HakoB 06eCcLeHeHUs1), 8 UMEHHO:
o [lebuTtopckas 3a40mKEHHOCTb (B CnyYae onpeaerneHns cnpaBefnmBon CTOMMOCTN Takon 3aJ05MKEHHOCTU C UCTOrb-
30BaHVeM MeTOoAa NpVBEAEHHON CTOMMOCTU ByayLLMX AEHEXHbIX MOTOKOB).

O6GecueHeHHbIe (6e3 HacTynneHus gedonTa), a8 UMEHHO:

o [leHexHble cpeacTBa Ha cyeTax U BO BKagax;

e [lonroBble MHCTPYMEHTHI (B Cryyae OTCYTCTBMS LieH OCHOBHOMO pbIHKA M LiEH, pacCyMTaHHbIX LieHoBbIM LieHTpOM
HP[, no3sonsiowmx onpeaennTs CrpaBeAnvBylo CTOMMOCTb Ha aaTty onpegeneHus CHA);

e [lebuTopckasn 3a40/mKEeHHOCTD;

e AKTVBbI, CTOUMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHUM OTYETa OLEHLLUKA (C Y4ETOM MONOXEHWUIA, YCTaHOBMEH-
Hbix B Pasgene 7 HacTosLWero NpunoXeHuns).

AKTUBbI, HaxoasAwWwmecs B gedonTe, a UMEHHO:

e Bce Buabl akTMBOB, HaxoasLMecs B AedonTe.

[na uenen HacTosLLEN METOAMKM, KOHTPareHTbl — UHAMBUAYanbHble NpeanpuHUMaTenmy NpMPaBHUBAKOTCA K KOHTpareH-
Tam — U3NYECKMM NULIaM.

TepMUHbI U onpepeneHns, UCNosib3yeMble B HacToswem lMpunoxeHuun

KpeAUTHBLIN pUCK — pUCK BO3HUKHOBEHUSI MOTEPL B pe3ynbTaTe HEUCTNONHeHUst 06513aTeNbCTB KOHTPareHToOM (3MUTEH-
TOM) 06513aTenbCTB, @ Takke B pesyrbTaTe M3MEHEHWUs! OLeHKU KPeaMTocnocoBHOCTU (KpeaUTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBas craBKa:
e B poccuickmnx pyonsax:
[lnsa 3a40/KeHHOCTM CO CPOKOM [0 MoralleHus, He NpeBbillaoLwmMm 1 KaneHgapHblii AeHb — cTaBka Mosprime!? (cTaBka

RUONIA nocne npekpalleHnsa pacyeTta u nyénukaumm ctasku MosPrime);

CraBka, onpegensiemas us G-kpuBoW (kpuBoii GeckynoHHom goxogHocTn MockoBckor 6upkun'®), noctpoeHHol no poc-
CUMACKUM rocyaapCTBEHHbIM 0bnurauusam - ans 3agormKeHHOCTU CO CPOKOM A0 NoralleHus, npeBbiaowmm 1 kaneHgapHbin AeHb.

[na uenen pacyeta 6e3pNUCKOBON CTaBKW, UCMOMb3YOTCS CreayoLIne OKpYrieHus:

3HayeHMe cpoka CTaBku onpeaensieTcs Ao 4 3HaKOB Nocne 3ansaTon;

MToroBoe 3HauyeHue CcTaBku onpeaensieTcs 40 2 3HaKOB nocne 3ansitou.

e B amepukaHckux gonnapax:

[na 3a00MKeHHOCTN CO CPOKOM [0 MoralleHunst, He NpesbillaoLnM 1 KaneHaapHbIn aeHb — ctaeka SOFR!S;

[na 3a00mKeHHOCTN CO CPOKOM A0 MnoralleHnst cebiwe 1 kaneHaapHoro AoHsi, HO He npesbiwatowmmM 30 KaneHaapHbIX
OHEeN — MHTepnonauusa CTaBkn Mexay 3HavyeHnem ctaBkm SOFR 1 cTaBKow N0 ameprKaHCKMM roCy4apCTBEHHbIM LIEHHbIM By Ma-
ram!’ Ha cpok 1 Mecau.

13 http://www.mosprime.com/

14 http://ruonia.ru/
15 https://www.moex.com/s2532

16 https://www.sofrrate.com/
17 hitps ://lwww.treasury.goviresource -center/data-chart-ce nter/interest-rates/pages/TextView.aspx?data=yield
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CTtaBka, nonyvaroLiasca MeTogoM JIMHENHON NHTEPNONALMM CTAaBOK MO aMEePUKAHCKMM rocy4apCTBEHHbIM 06nuraumsam
- Ansi 3a40MKEHHOCTN CO CPOKOM A0 noraileHust, npesbiwarowmmM 30 kaneHaapHbIX AHEN.

e B espo:
[lna 3a00MKeHHOCTU CO CPOKOM [0 MoralleHusi, He NpesbillalnmM 1 KaneHaapHbIn aeHb — ctaBka ESTRS;

[na 3a00MmkKeHHOCTN CO CPOKOM A0 MoralleHnsi cebiwe 1 KaneHgapHoro AHs, Ho He npeBbiwatowmnm 90 kaneHgapHbIX
LOHEW — UHTepnonsuMs CTaBkU Mexay 3HayeHnem ctaBku ESTR v cTaBKol No o6nuraumsm eBpo3oHbl ¢ periTuHrom AAAL® Ha cpok
3 mecsua.

CTtaBka, nonyvaroLiasicad MeTogoM JIMHENHOW MHTEPMNONALMN CTaBOK MO obrvrauusim eBpo3oHbl ¢ pernTuHrom AAA - ans
3a0MKEHHOCTN CO CPOKOM A0 norawleHus, npesbiwarowmm 90 kaneHgapHbIX AHEN.

o B npouunx Bantotax — Kak 6e3pVICKOBaﬂ CTaBKa B COOTBeTCTBerLLI,eVI BantoTe.

dopmyna 1. dopmyna IMHEAHOW UHTEPNONALUMN

RKpmin,€cmi Dy, < Dpin

D,—-V_,
RKy_ + mev X (RKy41 — RKy_),ecmi Dy < Dy < Dppgy
+1 -1

RKpaxvecii Dy, = Dopox

roe:

Dm - CPOK A0 norawieHna MHCTpyMeHTa m B rogax (onpe,u,enﬂemﬂ C TOYHOCTbIO A0 4 3HAKOB Nocrne 33I'IFITOI7I);

Dmin, Dmax - MMHUManbHbIN (MakcUMarnbHbIR) CPOK, Ha KOTOPLIN OrNpeaeneH ypoBeHb MPOLEHTHbLIX CTAaBOK GECKYMOHHOM
[OXOOHOCTM NOAXOAALWMX (PENeBaHTHbIX) FOCY4apCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensieTcs ¢ TOYHOCTbIO 40 4 3HaKoB
nocrne 3ansaTown);

V11, V.1 — Hanmbonee 6Gnnakuin K Dm CPOK, HA KOTOPbI M3BECTHO 3HAYEHWE KPMBOM BECKYNOHHOM NOXOAHOCTH, He npe-
BblLWAKOLWMA (NpeBbiwaoLmn) Dm, B rogax;

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

PD (BeposATHOCTbL AecponTa) NO aKTUBY — oLieHKka BEPOATHOCTM HacTynneHna cobbitus aedonTa. Mopsaaok
onpenenexus PD ycTaHoBneH B pasaene 4 Hactoswwero MpunoxeHus.

LGD (loss given default) — ouerka yposHs noTeps B criydae HacTynneHus gedonTa. PaccuutsiBaeTcs ¢ y4eTom
obecneveHnsa no obA3aTenbLCTBY, BKNOYas 3anor, nopy4utenscteo 1 T.n. MNopsaok onpegenexdnsa LGD yctaHoBneH B pasgene 5
HacTosero MNpunoxeHus.

CoR (Cost of Risk, CcTOMMOCTb PUCKa) — nons oxmaaembix KpeAnTHbIX yBLITKOB, onpeaensemMas Kak oTHoLLe-

HWE CYMMbl CCPOPMUPOBAHHOIO pe3epBa Nnoj KpeauTHble YBbITKM K BanoBol GanaHcoBOW CTOMMOCTU KpeaUToB Mo AaHHbIM OT-
yeTHocT MC®O BbIGpaHHbIX GaHkoB. Mopaaok onpeneneHns CoR ycTaHoBeH B pasaene 6 HacToswero MpunoxeHus.

KpeAUTHLIW peUTUHI — MHEHNE HE3AaBUCUMOrOo PEATUHIOBOrO areHTCTBa O CMOCOBHOCTU PEWTUHIYEMOro Nunua Ucnor-
HSATb MpUHATbIE Ha cebsi huHaHcoBble 0bsi3aTenbcTBa (0O €ro KPeaUTocnocobHOCTH, (PMHAHCOBOW HaAEXHOCTU, (OMHAHCOBOM
YCTOMYMBOCTH), BblpaXX€HHOE C UCNOMNb30BaHNEM PENTUHIOBOW KaTeropmmn no onpeaeneHHon peMTUHIOBOW LUKarne.

B uensix npumeHeHUs HacTosILen MeToaukM Ans MOHUTOPUHra npuM3HakoB obecLeHeHus 1 cobblTuiA AedonTa ncnonb-
3yl0TCSt UHGOPMAaLWUsI, NonyYeHHas (onybnunkoBaHHas) OT CrieayoLMX PERTUHIOBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PelitnuHroBoe areHTcTBO RAEX («QkcnepT PA»)

e OO6LLECTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaumoHanebHoe PentuHrosoe AreHtcteo» (OO0 «HPA»)

e O6LLECTBO C OrpaHUYeHHO OTBETCTBEHHOCTbIO «HaumoHanbHble KpegntHele PeRTuHrny (OO0 «HKP»)

B uensix npyMeHeHUss HacTosiLLEel METOAMKN AN ONpeaeneHns YPoBHS peiTUHra ¢ Liernbio nocreayoLLero onpegerne-
HMsA Benu4ymH PD, ncnonb3yeTcs nHopmMaums, nonyveHHas (onybnmkoBaHHas) OT crnegylowmnx peUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

18 hitps://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
19 hitps://lwww.ecb.europa.e u/stats/financial markets and interest rates/euro_area_vield curves/html/index.en.html
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e Fitch Ratings

e Axanutuuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PewituHrosoe areHTcTBO RAEX («3KcnepT PA»)

CTyneHb KpeAUTHOro peuTUHra (rpena) - MMHMManbHbIV War Aetannsauum KpeguTHoro pentuHra B 6ykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CNoBbLIX (Hanpumep, Baa3, Ba1) obo3HayeHusX.

HedhonT - HacTynneHue cobbiTWii, NpUpaBHMBaEMbIX K 4edONTY U YCTAHOBEHHbIX B pasgerne 3 HacTosuero MNpuno-
XEHWUSA 1 OTCYTCTBME YpEerynupoBaHusi CUTyaLy Ha CPOKU, onpeaensiemMble OTAENbHO Ans pasHoro Buaa akTuBos/o6s3aTensbCTB.
MpenenbHble CPOKKU NPUsHaHUA AedonTa Ans pasnuyHbIX BUAOB 3800/KEHHOCTU yKasaHbl B . 3.1.

Ol'lepaLIMOHHaﬂ AeGMTOPCKaﬂ 3a00JTKeHHOCTb — D,e6I/ITOpCKa$| 3a00J/1KeHHOCTb, OTBeYatoLlada Kputepmam, yCtaHoB-
NeHHbIM HacTosAwmmK MNMpasunamu onpegenexHma CHA ans npMsHaHUs 3a00/MKEHHOCTU OnepaumoHHON.

Pazpgen 1. CtaHpgapTHble akTUBbI (6e3 Nnpu3HakoB 06ecLeHe HUSA)

1.1. [InA onepauMoHHOM 3a40MKEHHOCTU BUAOB, YKasaHHbIX B HacToAwwmx Mpasunax onpegenexnns CHA, OUCKOHTH-
poBaHue He NPOBOAUTCSA, NpU cobroaeHun TpeboBaHuii AN NPU3HaHUA 3a40MKEHHOCTU B Ka4eCcTBe onepaLoHHON.

1.2.  OueHka akTMBOB 6e3 npusHakoB obecLeHeHus, cnpaBeanBas CTOMMOCTb KOTOPbLIX onpedensieTca no mertoay
npuBeaeHHOM CTOMMOCTM BYAYLUMX AEeHEeXHbIX NOTOKOB (328 UCKMOYEeHWEM AEeno3vToB, MOpsAoK OnpedeneHus cripaBenmBoi
CTOMMOCTM KOTOPbIX YCTaHOBMNEH HacToAwmuMK Mpasunamu onpegenexquns CHA) paccunTbiBaeTcs crneayowmm obpasom:

dopmMmyna 2:

PV = 3N -

- 1—LGD * PD(T
=L (1+Rr(T(n))) (/365 ( GD = PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHns akTuBa, HaumHas ¢ gatbl onpegenexHus CYA;

P,, - cymMMa n-0ro AeHEeXHOro notoka (MpoueHThbl U1 OCHOBHas Cymma);

N - NOPALKOBbI HOMEP AEHEXHOro NOTOKa, HaYUMHasA ¢ Aatbl onpeaenennst CHA,;

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

T(n) - konmM4ecTBO AHeN oT aaTbl onpegenerus CHA 0o aaTtbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BepoaTHOCTb fedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) AHen
MOXeT okasaTbCs B COCTOsAHWUM gechonTa. BepoaTHocTe aedonTta PD(T(n)) onpeaenseTtcs ¢ y4eTOM MOMOXEHUI, yCTaHOBITEHHbIX
B pasgerne 4 HacTosLero MNMpunoxeHus.

LGD (Loss Given Default, notepu npun geconTte) — Aons oT CyMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb MoTepsHa B criyvae gedonTa KOHTpareHTa; onpeaensertcs B COOTBETCTBMU C MOPSAOKOM, YCTAHOBMEHHbIM B pasaene 5
HacTosLero MNpunoxeHus.

[MpomMexyToyHble 3HayYeHusa pacyeTa NpUBEAEHHON CTOMMOCTU AN KaXOoro AEHEeXHOro noToka, CKOPPEeKTUPOBaHHbIE
Ha BENuUYMHY KpeaUTHOro pucka, He OKpYrnsTes.

1.3. [Ans oueHKu cnpaBefnvBON CTOMMOCTM NpaB TpeboBaHui no aktveam (gorosopaM) doHaa K husnyecknum nuiuam
[0 HacTynneHus gedonTta n ¢ y4etom nonoxeHui B Pasgene 6, ncnonb3dyetca ®opmyna 2, B KOTOPOW Kaxdoe NpousBeLeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBUU C MOPSAKOM, YCTaHOBIEHHbIM B pa3aerne 6. [insa oueHk1
CTaHOapTHbIX aKTUBOB McMonb3yeTcs 3HadeHne CoR ansa ctagum 1.

Pasgen 2. OuyeHka akTnBoB. OGecueHeHue 6e3 aecponTa.

2.

2.1. Mpyn BO3HMKHOBEHMN COBbITUS, BeAyLLero k obecLeHeHunto, cnpaseanmBasi CTOMMOCTb AOMTOBbIX MUHCTPYMEHTOB
(B cryyae OTCYTCTBUS LieH OCHOBHOTO pbliHKa U LieH, paccumTaHHbIX LieHoBbiM LeHTpom HP[, Ha gaty onpegenenust CHA), B Tom
yucne AeHeXHbIX CPeACTB Ha cyeTax v BO BKNadax, cnpaBeanusas CTOMMOCTb AeBUTOPCKON 3aA0MKeHHOCTH, NpaB TpeboBaHns
no Aorosopam 3arima 1 KpeauTHbIM 4oroBopam (B cryyae, ecnu saiMogasLeM Nno 4oroBopy BeicTynaeT doHa), onpeaensietcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeafiMBoi CTOMMOCTU No chopmyne 2.

2.2. Co6bITus, Begywme K obecLeHeHuHo:

2.2.1. B OTHOWEHUN topuanUYe CKUX NnL,

2.2.1.1. YxypweHue prHAHCOBOrO NOMOXEHWUS, OTPA3UBLUMECS B LOCTYNHON pHAHCOBOW OTYETHOCTU, B TOM YMCne
CHWKEHNEe CTOMMOCTU YUCTbIX akTMBOB BGonee YyeM Ha 20%;

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
KOpuanyeckun agpec: PO, 123112, r. Mockea, NpecHeHckasa Hab., a. 12, atax 40 www.first-am.ru



2.2.1.2. HeratueBHOe AenCTBME PEWTUHIOBbLIX areHTCTB — B CIly4ae Hanunyms y KOHTpareHTa penTuHra pemTMHroBoro
areHTCTBa, BXoAAWMX nMbo B peecTp KPeAUTHbIX PENTUHIOBbLIX areHTCTB, NMbo peectp hununanoB n NpeacTaBUTENLCTB UHO-
CTPaHHbIX PENTUHIOBbIX areHTCTB, Nybnrkyemblix Ha canTe baHka Poccuu:

o CHwxeHue periTuHra 6onee 4yem 3 CTyneHu;

e OT3bIB peviTuHra (3a MUCKIIYEHNEM CIy4aeB, KOr4a KOHTPareHTy NPUCBOEHbI PENTUHIM HECKOMNBKUX PEVTUHTOBbIX
areHTCTB M OT3blB PENTUMHra HE SBMSIETCS CNENCTBUEM YXyALUEHWUS KpeauMTocrnocobHOCTM amMuTeHTa). Takoe pelleHue
odhopmMnaeTcs MOTUBMPOBAHHBLIM CYXXAEHMeM YNpaBnsaoLwen KoMnaHum.

YxygleHue penTuHra, MPUCBOEHHOIo N0 MEXAYHapOoa4HOW LUKane B UHOCTPaHHOW BanoTe AN 3aA0MKEHHOCTU He yun-
TbIBAeTCA B KayecTBe Npu3Haka obecLieHeHNst B criyyae, ecnu oHu 0ByCroBneHbl yXyALWeHUeM CTPaHOBOW OLEHKM dMUTeHTa /
3aeMLuuKa.

YxygleHue penTuHra ogHUM pPerTUHrOBbIM areHTCTBOM, paHee npoussBedeHHoe APYrMM PerdTUHrOBbIM areHTCTBOM U
YUYTEHHOE B Ka4yecTBe COObITUS, BeayLlero k 06ecLeHeHUN0, He YYNTLIBAETCS, €CNU NPUYMHON YXYALLEHNS SBNSETCA OO4HO U TO
Xe cobbiTue.

2.2.1.3. OTt3bIB (@QHHYNMPOBaHWE) NULEH3NMN Ha OCYLLIECTBNIEHNE OCHOBHOIO BMAA AEATENBHOCTY.

2.2.1.4. Wcuye3HoBeHMe akTUBHOrO pbiHKa 1 ueHbl HPL ansa dmHaHcoBoro aktuea B pesynbTaTe oMHaHCOBbIX 3aTpya-
HEHWI aMUTeHTa.

2.2.1.5. Hanuuue npusHakoB HECOCTOSATENbHOCTU (GaHKpoTCTBA)?C.

2.2.1.6. [ns 3agommkeHHOCTM No 3armMam, kpeautam, (HaHCOBLIM MHCTPYMEHTaM — CTaBLUMiA 0bLLen3BeCcTHbIM Ae-
donT no oGsi3aTeNnbCTBaM XOSAUHIOBOM KOMMaHUM MK AedonT no nyornnyHomy AoMnry KoMMnaHui rpynnbi?t, kK KoTopow npuHaa-
NEXMWT KOHTPareHT, B Criyyae nNpoaommkeHns obcnyxvBaHns fonra cammmM KOHTpareHToM nocne cobeltusa aedonTa.

2.2.1.7. [ns HeoGecneveHHON 3a40MKEHHOCTU MO 3aiMaMm, KpeguTam, MHaAHCOBLIM MHCTPYMEHTAM — PE3KUIA POCT
[0X0OHOCTM No NyGnnYHOMY [0Nry KOMMAHWI rpynmbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKIMYEHNEM cryvaes, Koraa
KOHTpareHT nMeeT NybrnnyHble KOTUPOBKU AONTOBbIX 06513aTENBCTB M 3TU KOTUPOBKM HE NMOKa3biBalOT NPU3HAKoB 06ecLeHeHUs ).

2.2.2. B oTHOoweHUN hruanyecknx nuu

2.2.2.1. MosiBneHune y YnpaBnsawLwen KomnaHum NHopMaLmMm O CHUKEHUN BO3MOXHOCTU chrnauyeckoro nuua ob-
cnyxuBaTtb 06513aTenbCTBa, B TOM Yncne - notepsi paboTbl, CHUKeHe 3apaboTHOW nNnaThl UMK MHOrO pacnonaraemoro 4oxoaa,
noteps TpyAocnocobHocTuH, yTpaTta unm obecueHeHne cobCTBEHHOCTM, ABMNSIOLLENCS OOHUM U3 UCTOYHUKOB A0x04a U3N4ECKOro
nuua.

2.2.2.2. MosBneHune y Ynpasnsiowen komnaHnm nHdopmauum o6 MCNonHMTENbHOM NPOM3BOACTBE B OTHOLUEHUM
dranyeckoro nvua B oobeme, BAKSAIOLLIEM Ha CNOCOBHOCTL (hU3nYecKoro nuua obenyxmeaTte cBom obasartenbcrea?,
2.2.2.3. MosiBneHune y YnpaenstoLen komnaHum nHgopmanmm o Bo3By>KAeHUN yronoBHOro Aerna B OTHOLEHUN du-

3M4eCKOro nuua unm oobABNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeHUM husnyeckux u ropuanyde ckux nuu,.

2.2.3.1. HapyLieHune cpoka ncnonHeHmsa 0693aTenbCTB Ha MEHbLUMI CPOK, YeM onpeaeneHo YnpaenstoLen komna-
HVWen Ansa npusHaHua gedponTta (BkMOYas NocneaHuUn AeHb Ccpoka, YCTaHOBMEHHOro Ans gedonTta), Ho 6onbLunin, Yem Ans npu-
3HaHWA 0ebBUTOPCKOM 3a40MKEHHOCTN OnepaLoHHOMN.

YnpaBnswLiaa KoMnaHns nMeeT npaBo He cuntaTb obecLeHeHHOW 3af0MmKeHHOCTb (Kpome 06a3aTensCcTB Mo onepa-
LMSM Ha pbIHKE peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH AeHb, B CyYae Hanuuus 4OKyMeHTOB (Konui
[OKYMEHTOB), CBMAETENbCTBYIOLLNX O CBOEBPEMEHHOM NCMONTHEHNM 00A3aTenbCTB.

Takoe pelleHne ocopMnaeTcs MOTUBMPOBAHHBIM CyXXOEeHMEM YNpaBnsiowen KOMNaHun ¢ NpUIioXXeHNneM Konum noa-
TBEPXOAIOLLMX AOKYMEHTOB.

2.2.3.2. MpepocTaBneHne KPeaUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY S9KOHOMUYECKUX MPUYNH U [OrOBOPHbIX
YCNOBUI, CBA3AHHbIX C (OMHAHCOBLIMU 3aTPYAHEHMAMM 3TOr0 3aeMLLmKa, KOTOPYH KpeauTop He npeaoctasun Obl B MHOM criiyvae
(B TOM Yncne pecTpykTypn3aums 3ag0IKEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOMOHraumen 3ag0mKeHHOCTN UM OTCPOYKON BCeX
UNK YacTu nnaTexen).

2.2.3.3. WMHble cobbiTus, BeayLiue K 00ecLeHeHNI0, He yKasaHHble B HacTosawmx MpaBunax onpegenenus CHA, mo-
ryT NpMHUMaTLCA ANS pacyeTa CTOMMOCTU YUCTbIX akTBoB POHAA, HA OCHOBaHUM MOTVBUPOBAHHOMO CyXAeHUs YnpasnsoLwen
KOMMNaHuM C ykasaHneM [aTbl BO3HWKHOBEHMWS CODbITUS OBecueHeHNs 1 cogepXaHum Takoro cobbiTus ¢ NnogTBEpPXAEeHNEM WH-
dopMaLmm 13 OTKPbITLIX UM COBCTBEHHBIX MCTOYHMKOB YNPaBstoLLen KOMIaHun.

2.3. B cnyvae ecnv npv npoBeneHny MOHMTOPUHIa CTaHOBUTCHA JOCTYMHOW MHAOPMaLUUS O NpusHakax obecLeHeHus,
crpaBeanunBas CTOMMOCTb KOPPEKTUPYETCH Ha Ty Xe aarty.

20 B TOM ynucne cooTBeTCTBMM €O CT. 3. ®3 N2127 «O HecocToaTeNbHOCTM (6aHKPOTCTBE)», pacCMOTPEHME CyAOM MO CYLLEeCTBY
3asBsieHnin o 6aHkpoTcTBE M T.4. PaKT noaayum 3asBneHnss 0 6aHKPOTCTBE MOXET HEe paccMaTpuBaTbCs Kak Npu3Hak 6aHKpoT-

cTBa.

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

22 HanpuMep, UCMONHUTENbHOE NPOU3BOACTBO Ha CyMMy 6oslee YeM NOJIOBMHA MecsiuHoro goxona dbusnuua
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2.4. O6GecLeHeHue MO pa3fMyYHbIM aKTUBaM, OTHOCALLUMMCSA K KOHTpPareHTy.

24.1.1. B cnyyae BO3HMKHOBEHUA OBECLEHEHNS MO OOQHOMY aKTUBY OCTambHblE€ aKTUBbI, OTHOCALLMECH K KOHTP-
areHTy, Takxke cumTaloTcs obecueHeHHbIMM23.

241.2. MopyunTenbcTBa 1 rapaHTUM KOHTpareHTa ¢ npu3Hakamu obecueHeHVs NPUHUMAIOTCA B pacyeT C y4eToMm
obecueHeHus.

2.5. MoHUTOpPUHI NpU3HaKoB obecLeHeHUs

2.5.1. MOHUTOPUHT NO (IMHAHCOBOWN OTYETHOCTY - HE MO3Xe YeM Yepe3 1 MecsL, Nnocne NosABAEeHNs Takon OTYETHOCTY,
HO He pexe, YeM 1 pa3s B nonroga ans otdetHocTy no PCBY 1 1 pas B rog ans ot4etHocT no MCPO.

2.5.2. MOHUTOPUHT MO pbIHKY LIEHHbIX OBymar NpoBoANTCS Ha Kaxayto Aaty pacyeta CHA.

2.5.3. MOHUTOPUHT NO PM3NYECKUM NULEAM NPOBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbIM NO cyAebHbIM pa3bupaTenbcTBaM ANst PUANYECKUX NUL, TpoBOAUTCS pa3s B Mecsl,. B
cny4yae marou 3Ha4YMmocTn akTnea no otHoweHunto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAUTCH HE pexe, Yem pas B KsapTarn.

2.6. BbIxoa u3 cocTosiHUsA 06ecLeHeHus.

3a40MKeHHOCTb NepecTaeT cuMTaTbCs 06eCLEHEHHOW B CneayLwmnx criyyasx:

2.6.1. [ns ropuanyecknx nui

2.6.1.1. [ns obecueHeHNs n3-3a NpeBbILLEHNS MOPOroBbIX 3HAYEHWN - B CriyYae npekpaLleHus npuseaLuero K obec-
LEHEHUIO HapYLUEHMS1 MOPOroBbIX 3HAaYEHUN (OMHAHCOBbLIX MOKa3aTenen B Te4eHe OBYX KBapTaros.

2.6.1.2. [nsa obecueHeHns n3-3a NOHWKEHUSA PENTUHTA - B CITyYae NOBbILEHUS PENTUHIa, KOTOPbIA paHee Obin no-
HWXEH, NGO CoXpaHeHus peTuHra co ctaburnbHbIM MPOrHO30M B TEYEHUE Cpoka He MeHee 12 mecsues.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocta 4OXOAHOCTM MO TOPryeMbIM OOMTOBbIM MHCTPYMEHTaM SMUTEHTA —
B Cry4ae BO3BpaLLeHMs CNP3A0B MO 00nuraunsam aMmTeHTa K G-KpMBOW K NPEXHUM YPOBHSM (NGO YPOBHSIM KOMMaHWIA, KOTOpbIe
[0 MOMeHTa 06ecLieHeHs TOProBasnmch ¢ 6rnskUM CrpagoM K G-Kpusoi?).

2.6.1.4. [nsa obecueHeHUs ns-3a NoTepu NMLEH3UN — B Cryvae BOCCTAHOBITEHUSA JTMLEH3MUN MO0 NONyYeHUs NULIEH-
31N Ha 3TOT XXe UMW NHbIE BUAbl 4EATENbHOCTU; BbIXOA M3 COCTOAHMSA 0DeCLeHeHNs BO3MOXEH TONMbKO B Crly4ae MonyyYyeHus He
MeHee 4YeM BYX KBapTarbHbIX OTYETOB UMW rOA0BOro oT4eTa O AeATENbHOCTU KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM B Aesi-
TENbHOCTU AOMKHbI OTCYTCTBOBATbL MHbLIE NMPU3HAKN 06eCLiEeHEHNS.

2.6.15. [ns obecueHeHNst n3-3a NCYE3HOBEHUS aKTUBHOIO pbiHKa U3-3a OMHAHCOBbIX NPOGNeM aMUTEHTa — B Cy-
Yae BOCCTAHOBMNEHUS aKTUBHOIO PbIHKA M OTCYTCTBMSA MHbIX MPU3HAKOB 06eCLIeHEHUS.

2.6.1.6. [ns obecueHeHnst n3-3a HanMums NpM3HakoB GaHKPOTCTBA — B CrlyYae OTCYTCTBMSA NPU3HAKOB BaHKpOTCTBa
B TEYEHUe cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cnyyaes - B criydae U3MeHeHus cocTaBa akUMOHEPOB, KOrga HOBble akUMOHEPbI CyLeCTBEHHO
yny4ylialT OUEHKY BO3MOXHOW MOOAEPXKM 3aeMliuka/koHTpareHta. [laHHoe p[ewncTtBue [OmkHO ObiTb  060CHOBaHO
MOTMBUPOBAHHBIM CYXOEHNEM.

2.6.2. B OTHOWEHUN PIM3NYECKNX NUL.

2.6.2.1. Ons obecueHeHns ns-3a MHdopmaumm o6 yXy[LeHnM NnaTexecnocobHOCTY — B Criyyae nonyveHus nHgop-
MaLumM 0 BOCCTaHOBIEHWW MNaTexXecnocoBGHOCTU U COXpaHeHUM 3TOro cTaTyca B TEYEHWE Cpoka He MeHee 6 mec.?®

2.6.2.2. Onsa obecueHeHns us-3a nHdopmaumm 06 UCNONHUTENBEHOM NPOU3BOACTBE — B Criyyae noralleHus 3agorn-
XXE€HHOCTW NO UCMOSTHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLLEHNM topuandeckux u pnamyecknx nuu,.

2.6.3.1. [nsa obecueHeHNsa 13-3a HapyLleHWs CPOKOB MCNOMHeHUst 0653aTenbCTB — B CliyyYae MOMHOro CNOMHEHUst

MPOCPOYEHHBIX 06A3aTENLCTB U HE MeHee YeM 6 Mec. obCcnyxunBaHUa 3af0MmKeHHOCcT 6e3 NpocpoYek, NPEBLILLAILMUX CPOK,
NO3BOMNSIOLLMIA OTHOCUTbL 3a0MKEHHOCTb K ONepaLMoHHoiA. B cryyae Hanuuus okyMeHTOB (KOMWii JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMONHEHNUWN 06513aTENbCTB U pearibHOM UCTMONHEHUN 06513aTEeNbCTB B TeUYEHWE 3 AHEN MOCMNE HACTYMNEHNs] CPOKA KOHTP-
areHT/3aeMLUMK TaKkke MOXeT ObITb BbIBEAEH U3 COCTOSIHWS 06EeCLieHEHNs, AaHHOe AeUCTBUE OOMKHO BOblTb 060CHOBAHO MOTU-
BMPOBaHHbIM CYXXEHNEM.

2.6.3.2. Ons obecLeHeHUs U3-3a PECTPYKTYpU3aLMK B MOMb3y 3aEMLLMKA — B Cly4Yae MOMHOro NoralleHnsl pecTpyk-
TYpUPOBAHHOM 3a0MMKEHHOCTY (KPOME CIy4aeB, Koraa O4HOBPEMEHHO C NoralleHeM BO3HMUKAET HOBasl 33[10IKEHHOCTb) U 06-
CNYXUBaHUS NpoYei 3al0MKeHHOCTU 6e3 pecTpyKTypusaumuii 1 NPOCPOYeEK, NPEBLILLAIOLLIMX CPOK, MO3BONSAOLWMUA OTHOCUTL 3a-
[OJIKEHHOCTb K OMepaLyoHHON, B TEYEHNE CPOoKa He MeHee 3 Mec. Nocre NnoralleHnsi pECTPYKTYPUPOBaHHOW 3a[0KEHHOCTU.

2.6.3.3. B cnyyae nonyyeHust uHdopmauuMu O NpekpalieHun cyaeGHOro/yronoBHOro npecnefoBaHus 3aeM-
LuMKa/KoHTpareHTa nyTem onpaeaaTerisHOro npurosopa nuGo npekpalleHus aena. MNpu 3ToM B cryyae MAPOBOTO CornalleHus

23 Kpome cnyyaes

. Ha/IMYunS PbIHOYHbIX KOTUPOBOK MO TOPryeMon 3a40/HKEHHOCTU KOHTpareHTa/aMuTeHTa;

e ocrnapvBaeMOW 3a40/IKEHHOCTV MO NEHSIM U WTpadaM — A0 MOMEHTA MOJy4eHUs UCMONHUTENTBHOMO NIUCTa.
24 Cnpap AN NPOCTOTLI MOXET U3MEPATLCS KaK pasHuLAa MeXOy OOXOOHOCTLI0 06nuraumnm u G-KpyBOI Ha CPOK, paBHbIN Arpauum o6 nvraumm.
25 Hanpumep, yBorbHeHVie 6e3 nepexoda Ha HOBYIO paboTy ABIAIETCSA NPU3HAKOM 0BecLie HeHsA, MPU YCTPOVICTBE Ha HOBYIO paboTy 3840 KeH-
HOCTb 3aeMLUMKa nepecTaHeT cumtaTbes obecueHeHHo Yepes 6 mec.

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
KOpuanyeckun agpec: PO, 123112, r. Mockea, NpecHeHckasa Hab., a. 12, atax 40 www.first-am.ru



MeXay 3aeMLLMKOM/KOHTPareHToOM 1M UCTLUOM YnpaBnswLlas koMmnaHus obsisaaHa NpoBeCTU OLEeHKY (OMHAHCOBOrO COCTOSIHUSA C
Y4ETOM M3BECTHbIX UMK NpeanonaraeMblX YCIoBUIA MUPOBOrO COrfnalleHust.

2.6.3.4. [nsa 06s3aTenbCTB KOHTpAreHTa, KOTopble cTany 06ecueHeHHbIMM U3-3a HapyLWEHNsT YCIoBUIA 06CnyxnBa-
HUS1 NO ApyrMMm obsi3aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Cryvae noralleHns pecTpyKTy pUpOBaHHOM MUITM NPOCPOYEHHON 3a-
[OOITKEHHOCTU M 06CNY>KMBaHUSA BCEN NPOYE 3a0JIKEHHOCTM 6e3 HapyLLIEHWIA YCITOBUI UM PECTPYKTYPU3aLMii B TEYEHNE BCETO
nepuoaa 4o noraweHns n 6 mec. nocne noraweHns NpobreMHon 3a40IIKEHHOCTY.

2.7. PacueT cnpaBegnuBoi CTOMMOCTM aKTMBa C yYeTOM NpU3HaKoB o6ecLieHeHUs (Ao AedonTa KOHTpareHTa)

2.7.1. CnpaBennueas CTOMMOCTb akTvBa Npy BO3HUKHOBEHWM NPU3HaKoB 06ecLIeHEHNst OonNpeaensaeTca No MeToay
NPVBEAEHHON CTOMMOCTH ByayLLMX OEHEXHbBIX MOTOKOB, YYUTLIBAsA KPEAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHBIX MOTOKOB
(Popmyna 2), 3a UCKINOYEHUEM CMy4YaeB, ONMUCAHHbIX HKe B 3TOM nNyHKTe. BeposiTHocTe aedonta PD(T(n)) onpegensertcs c
Yy4ETOM NMONOXKEHWI, YCTAHOBIEHHBIX B pasgene 4.

2.7.2. [ns oueHkn cnpaBennvBoON CTOMMOCTM NpaB TpeboBaHui No akTMeam (goroBopam) PoHaa K PrU3nYecknm
nuuam Ao HacTynneHus gedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ncnonosyetca dopmyna 2, B KOTOPOW Kaxkgoe npon3sBe-
nexve PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpefensetcs B COOTBETCTBUM C NOPSIAKOM, YCTAaHOBMEHHOM B paszene 6. [Anga
OLEHKM KpeauTHO-06eCLIeHEHHbIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ans cragum 2.

2.7.3. [nsa npocpoyeHHOM YacTu 3agormkeHHocTn B dopmyne 2 B kadectse (Tn) npuHnmaeTca 1 geHb, ecnu Mo-
TUBMPOBAHHbIM CYXXIEHUEM HE YCTAHOBINEH UHOMN CPOK.

UHpopmayusi 0 8bissneHHbIX MpusHakax obecyeHeHusi U ebixo0e u3 cocmosiHusi obecuyeHeHus npedocmasnsiemcsi
Ynpasnsrowel komnaHuel 8 Crieyuanu3uposaHHbIl 0erno3umapull He no3oHee criedyrouweao paboyeeo OHs1 3@ OHEM B03HUKHO-
8eHuUs npusHaka obecueHeHuUs unu ebixo0a U3 cocmosiHUsl obecuyeHeHus (npu ycnosuu, 4mo uHgopMayusi 0 803HUKHOBEHUU
rpusHaka obecueHeHus1 unu ebixoda u3 cocmosiHuss 0becyeHeHUs1 NPSIMO UNU KOCBEHHO Habnwdaema Ynpasnstowel Komna-
Huel).

Pasgen 3. OueHKa akTUBOB, HaxoOALMXCA B COCTOAAHMM AedonTa.
3.
3.1. MpepenbHble CPOKU NpU3HaHUA AedonTa Ans pasfnyHbIX BUOOB 3a00/HKEHHOCTH.

[e6uTtopckasn 3agomkeHHOCTb/06sA3aTeNnLCcTBa Ae6uTo-

Cpok
POB/KOHTpPareHTOB/3aMUTEHTOB/3ae MLUMKOB

O6sa3aTenbCTBa Mo o6nuraumsaM PoCCUNCKUX/MHOCTPaHHBLIX 3MUTEHTOB 26 7 /10 paboumnx gHen

Ob6sasatenbcTBa Mo BbiNnaTe 4oxo4a no A0NeBbiM aKTUBaM POCCUACKUX/MHO-

27 25 / 45 pabounx gHen
CTPaHHbIX 9MUTEHTOB

ObsazartenbcTBa Mo 3aiMam/kKpeanTam puanHeCcKnx nuL 30 kaneHOapHbIX AHEN

Ob6s3aTenbCTBa HAa MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHBLIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx gHen

MHas 3agomKeHHOCTb M3NYECKNX U opuandeckmx nuy nepeg NMA® 90 KaneHaapHbIX AHEN
3.2. B oTHoLweHuUM ropmuanye ckux nuu ae onT n npMpaBHUBaeMble K HeMy COOLITUA YKa3aHbl HUXKe:
3.2.1. HapylieHne ycrioBuin noraweHus unu BbinnaTtbl NPOLEHTHbIX AOXOA0B MO aKTUBY, a Takke JoOoro MHoro

o06s13aTenbCTBa Ha Cpok, 6onbLuMi, Yem ykasaHo B N.3.1, B cnyyae ecnu gaHHas HopmMaumsa NnpsiMo v KOCBEHHO Habnofaema
Ynpasnsowen KomnaHnen.

3.2.2.  OdwmumanbHoe onybnmkoBaHue B COOTBETCTBUM C dheaeparbHbIMU 3aKOHaMU Y MHBIMW HOPMaTUBHBIMU Mpa-
BOBbIMM akTamun Poccuiickon ®enepaumm nnm MHOCTPaHHbLIX rocyaapcTB MHOpMaLmMmM O NPOCPOYKE UCMOMHEHUS AMUTEHTOM
CBOWX 00A3aTeNbCTB;

3.2.3. OdmupmanbHoe ony6nmkoBaHUe peLleHust o Npu3HaHnmM 6GaHKpoTOM.

3.2.4.  OdwmumanbHoe onybrnmnkoBaHWe peLLeHns O Hayarne npuMeHeHus npoueayp 6aHKpoTCcTBa — Co AHSA onybnu-
KOBaHMs1 cOOOLLEHNsI 0 AaTbl, NpeaLIecTByOLLe AaTe onybrnvkoBaHns coobLyeHmst 06 OKoHYaHUM NpUMeHeHUst npouenyp GaHk-
poTcTBa.

3.2.5. OdwmumanbHoe onyGnukoBaHue MHopMaLmm o NUMKBUAALMUN KOPUANYECKOTO LA, 3a UCKIMTYEHNEM CIyYaeB
NOrnoLweHus U NpUcoeanHeHNs.

3.2.6. MpucsoeHne 3aemMwimky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpoHbI perTnHro-
BbIX areHTCTB.

26 [laHHbI CPOK UCMOb3YeTCS TOSbKO B Cllydae HanMuus COOBLUEHMI OT SMUTEHTA, areHTa MU MHbIX YO STHOMOYE HHBIX JUL, O HAMEPEHWUN UC-
NoNHWTL 0bsi3aTeNbCTBa B Grvkaniume OHU, T.€. 0 TEXHUYECKOM XapakTepe Npocpoykn. B criyyae oTcyTcTBYS Takmx coobLueHui nmbo B cryyae
06bsiBreHus 0 gedonTte AedonT CYMTaeTCs HAaCTYNUBLUMM CO [iHSI, CeAYLLEero 3a yCTaHOB eHHbIM CPOKOM MCMOSHE HUst 06513aTe MbCTB.

27 [1aHHbIN CPOK MCMOb3YeTCA TOMBKO MPW HANM4YMKU COOBLLE HUIM O BbiNmaTe AVBMAE HOOB SMUTEHTOM.
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3.2.7. OO6HapyxeHne KpeauTopoM HEBO3MOXXHOCTU 3aeMLUUKa MCMONHUTL 0bsi3aTenbCTBa B CUIY KaKMx-NMbo ob-
cToaTenbCTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHolweHUU chnanyeckmx nuu K aedonTty npupaBHMBalOTCA crieaytouime cobbITUA:

3.3.1. HapylweHus ycrnoBuit noraweHnsi Unu BbinmaTtbl NPOLEHTHLIX JOXO40B MO aKTMBY, COCTaBMSOWEMY aKTUBbI
MNP, a Tarke noboro nHoro obsa3atenscTea gebrutopa Ha cpok Gornee Yem ykasaHo B n.3.1., B criyyae ecnu gaHHas nHgopmaums
NPSIMO UMM KOCBEHHO HabnogaeMa y4acTHUKOM PbIHKA.

3.3.2. OdwmupmanbHoe onybrnmkoBaHWe peLlleHus o NpusHaHum nuua 6aHKpoToMm.

3.3.3. OdwmumanbHoe onybnnkoBaHme peLLeHusi 0 Havane NpMMeHeHus K nuuy npoueayp 6aHKpoTCcTBa — CO AHA ony6-
nukoBaHus coobLleHus 0o AaTbl, NPeALecTByoLen AaTte onybnmkoBaHns coobLleHuss 06 OKOHYaHUKM MPUMEHEHUs npoleayp
OaHKpoTCTBA.

3.3.4. TlonydyeHue cBefeHuii 06 OCyOeHWMU (PU3NYECKOro NuLa Mo YroroBHbIM MPECTYMNNeHnsaM (KpoMe cryyaes
OCYXXO,EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tlony4yeHune cBeneHuin 06 06bsiBNEHMM manyeckoro nuua nponaswmm 6e3 BecTu.

3.3.6. Tlony4yeHune nHopMaLmmn 0 HACTyNEHUN CMepTU hU3NYECKOro nuua.

3.4. HedonTt no pa3nMyHbIM aKTUBaM, OTHOCSLUMMCSI K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHUS AedonTa no 04HOMY aKTUBY OCTarbHble aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, Takke
CUMTalOTCA HaxoaaLWmMMUCs B AedonTte, caM KOHTpareHT (3aeMLUUK/AMUTEHT) cYMTaeTca HaxoaaLWwmMes B AedonTe.

3.4.2. He obecneyeHHble 3arnoroM HeOBWKUMOCTU, CTPAXOBKOW NGO 3anorom NUKBUAHbLIX LEHHbIX Bymar nopyuyu-
TENbCTBA M rapaHTMM HaxoasLLerocs B edonTe KOHTpareHTa He NPUHYMalOTCS B pacyerT.

3.4.3. B cny4ae HacTynneHusi cobblTui, NpUpaBHEHHbIX K 4edonTy, SMUTEHT/KOHTpareHT/nebutop/3aemMmk cumTa-
€TCs Haxo4sAWMMCHA B COCTOSAHUM AedponTa, BCe aKTUBbI, OTHOCALUMECH K HEMY, CYMTAIOTCH HaxXoAAWMMNUCS B COCTOAHUN Oe-
donTa.

3.4.4. YnpaBnswowas KOMNaHusa fnpu MOHWTOPUHIEe 3a[0JKEHHOCTUM YYUTbIBaeT MPUHAONEXHOCTb KOHTpareHta K
rpynne koMnaHui. Mpu BO3HUKHOBEHUW COObITUS AedonTa Y XONAMHIOBOW KOMMaHUM NGB0 y KIoYeBbIx2® koMnaHwii rpynnbl, K
KOTOPOW NMPUHAANEXUT KOHTPAreHT, U nony4eHun nHopmaumnm o6 3Tom YnpasnsaioLwen KOMNaHnen, KOHTpareHT Takke cumta-
€TCA HaxoAALMMCa B COCTOSIHUM AedonTa (3a UCKIoYEeHeM CryyYaeB, Koraa KOHTpareHT nMeeT nybnunyHbie KOTUPOBKM akLmi,
A0MroBbix 0643aTeNbCTB UMM NPOU3BOLHBLIX MHCTPYMEHTOB M 3TV KOTUPOBKM HE MOKa3biBaOT NPU3HAKoB obecLieHeHns, a Takke
criyyaeB, KOrga KOHTpareHT NpofosmkaeT obcnyxmBaTte 4ONT NOCHE HACTYNeHWs cobbiTus gedonTta y KOMNaHWn rpynnel, K Ko-
TOPOW OH MPUHAANEXMT).

3.5. OueHka cnpaBe4nMMBON CTOMMOCTU aKTUBOB, HaxoasLwwmxcsa B gedonTte
[Ina Bcex knaccoB akTMBOB, HAXOOALWMXCSA B COCTOSAHUM AedonTa, cnpaBeanusas CTOMMOCTb akTvBa onpegensercs B

cooTBeTcTBMM ¢ Dopmynon 2, npu atom PD(T(n)) npuHumaeTca paBHbiMK 1.

3.5.1. 3apgomxeHHOCTb U3NYECKUX NULL, OLIeHBaeMas A0 HacTynneHus cobbituin gedonTa ¢ ucnosnb3oaHmem Cost
Of Risk, ¢ gatbl (Bknto4asa) HacTynneHusa gedonTa unu NnpupaBHEHHbIX K HeMy COObITUIA oueHnBaeTcs B obwem nopsgke, ¢ uc-
nonb3oBaHnem PD u LGD. lNpu aTom 3HaveHne PD and Takon 3ag0mKeHHOCTM NPUHMMaeTCs paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTpareHT/aMUTEHT HaxoaAUTCSA B COCTOSIHUM GaHKPOTCTBA

3.5.2.1. CTOMMOCTb NPUHMMaETCA PaBHOW HyIto No TpPebGoBaHNAM Ha noralleHne OCHOBHOIO Agornra (nonHoe/yacTuy-
HOe, CPOK KOTOPOro HACTYMuUI1) M NPOLIEHTOB, 3@ UCKIIOYEHNeM A0ITra, OLIEHMBAEMOro OLEHLLMKOM 1 06eCcrie4eHHOro TopryembiMu
LieHHbIMK Bymaramm, HeABWKMMOCTbBIO, OMUMOHHBIM COrfalleHnem, CTPaxoBKoM NIMBO NOpyYnTenbCTBOM TPETbUX NUL; OLEeHKa
AOMXHa NPOBOAUTLCH C Y4ETOM CPOKOB M BO3MOXHOCTM NOMYyYeHWs BbINAaT Npy peanusaumnm obecneveHns Ha ocHoBe 060CHO-
BaHHOr0O 3KCNEPTHOro (MOTUBUPOBAHHOTO) CYXAEHNS YNpaBnatoLLen KoMIaHnun.

3.5.2.2. CToMMOCTb MPUHUMAETCH PAaBHOW HYMIO NO BCEM BblMyCkaM AOMNTOBbIX LeHHbIX Bymar amuTeHTa, Bcem nve-
rowmumes TpeboBaHNAM K IMUTEHTY NO BCEM BbiNycKkaM LieHHbIX Bymar, Bkroyas TpeboBaHus Ha BbinnaTy KYNnoOHHOro 4oxoAa 3a
npeablayLume KyrnoHHble nepuoabl, BCemM Npo4nm TpeboBaHWsAM KOHTpareHTy, 3a UCKIMIOYEHeM Criyyaes, Korga y AaHHoro Tpebo-
BaHWsA (BbINycka LieHHbIX ByMar) MMetoTCst pbIHOYHbIE KOTUPOBKM NTMBO MMEeTCst OTHET OLEHLLMKa 4AaBHOCTLIO He Bonee 6 mec. Ao
MomeHTa oueHkn CHA, cosgaHHbIv nocne Havana npoueaypbl 6aHKpoTCTBa.

Mpy ncnonb3oBaHWUM OTYETA OLEHLLMKA MPU MOSBNEHUM HOBOW MHADOPMALIMK O CHDKEHNW BO3MOXHOCTH BOCTPeboBaHNA
33[0IKEHHOCTU UMW CHKEHWNW OLLEHKM MOTEHLUManbHbIX CyMM K MONYYEHWI0 YNpaBnsioLLas KOMnaHnsa formkHa B CPpok He bonee
2 Hepernb NOMYYMTb HOBbIN OTYET OLEHLUMKa N0 NPUHATE CTOMMOCTb 3340/KEHHOCTU PaBHON HYIIO.

3.6. Bbixog u3 cocTosiHuA AedonTa (nepexoq BO3MOXEH TOJNILKO B COCTOSIHME 06ecLeHeHust).

3a0MmKeHHOCTb NepecTaeT cuUTaTbCs AedONTHON B CeayoLmX cryyasx:

3.6.1. B cnyyae pecTpykTypusaumm 0edonTHOW 3a00/MKEHHOCTU KOHTpareHTa nepeg hoHAoOM nocne cobbiTus nep-
BOro 0GCNyXuBaHva gonra.

28 CNUCOK KIMOUEBbIX KOMTMAHWIA rPYnMbl, K KOTOPOM MNP UHAAIEXUT KOHTPAreHT, COCTaBMAeTcsl YNpas MisioLLe il KOMMaHue il CamoCTOSATE NbHO.
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3.6.2. [Ecnu 3agormkeHHoCTb Gblna npusHaHa aedonTHol n3-3a gedonta KoMnaHui rpynbl, K KOTOPO NpUHaaNexuT
KOHTpareHT — nocre nyGnmyHoro o6bABMNEHNs O PECTPYKTYpU3aumm 6o MUPOBOM COrNaLLEHUN.

3.6.3. B cny4ae BO30GHOBEHUS OOCNYXMBAHWUS 4ONTa Mo rpaduky.

3.6.4. B cnyyae nony4eHus uHgopmaumm o npekpaLleHn YyronoBHOTO NPeCnenoBaHns 3aeMLLMKa/KoHTpareHTa ny-
TEM onpaBaaTenbHOro npurosopa Nubo npekpalleHust aena, a Takke B criyyae npekpaiieHus gena o 6aHkpoTtcTee. [Npu aTom
Ynpasnsitowasi koMmnaHust obsizaHa NpoBECTM OLIEHKY (PMHAHCOBOIO COCTOSIHUS C Y4ETOM U3BECTHBIX UK NpeanonaraemelX ycro-
BUIA MUPOBOTO COrMalleHUs.

3.6.5. B cnyyae nosiBneHus msnyeckoro nuua, o6baBneHHoro paHee nponasLwmm 6e3 BecTu, 1 BO306HOBNEHUS 006-
CNYXVBaHUS 3a[0MKEHHOCTU.

UHghopmayusi 0 8bisierieHHbIX cObbIMUSIX, MpupasHU8aeMbix K 0e¢hosimy u o 8bixode KoOHmMpazeHma U3 cocmosiHusi 0e-
¢onma, npedocmasnsemcs Ynpaensowel komnaHueli 8 CrnieyuanusupogaHHbil deno3umapuli He no30Hee criedyouieso pa-
604e20 OHs1 3a Oamoli 803HUKHOBEHUSI Mako20 cobbimusi (pu ycrosuu, Ymo UHGhopMayusi 0 803HUKHOBEHUU MakKoao cobbimusi
MPSIMO UNU KOCBEHHO Habnodaema Ynpasnsrouwel komnaHued).

Paspen 4. NMopsagok onpegeneHus PD no 3agomke HHOCTU lopruanye CKUx nuu.

4, dTanbl onpegeneHua BepoATHOCTU AedonTa (PD) no 3ag4o/mKeHHOCTU IOpUANYE CKUX NUL:
1) onpepensieTcs roaoBasi BEpOSTHOCTb AedonTa KOHTPareHTa;
2) npv HEOBXOAMMOCTU OCYLLECTBSETCH KOPPEKTUPOBKA Ha obecLieHeHNE;
3) B NPeAyCMOTPEHHbIX HAacTosALWMM PasgenomM crnyyasix ocyLlecTBNsSeTCs OOMNONHUTENbHAA KOPPEKTUPOBKA Ha
CPOK JEHEXHOr0 MOTOoKa, K KOTOPOMY ByAeT NPUMEHATLCS AaHHas BEPOATHOCTb AedonTa

4.1. BeposTtHocTb necdonTa (PD) Ha ropu3oHTe 1 roa onpeaensieTcs cney HOWWMU MeTOAAMMU:

4.1.1. B cnyyae Hanuuusi y KOHTpareHTa peiT1Hra o4HOro U3 MeXAyHapOAHbIN PEATUHIOBLIX areHTCTB - Ha OCHOBa-
HUKM NYBNUYHBIX AOCTYMNHBIX AaHHBIX N0 BEposATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, nybnukyemoro Ha cainTe
areHTCTBa B COCTaBe OTyeTa Mo exerogHoMy nccrieqoBaHuio kopnopaTneHbix AedonTos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUS YPOBHEW penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs 3HadeHue PD gns cpoka 1 roga;

4.1.1.1. [ns uenew onpeaeneHns UCMoMb3yeMOro pelT1Hra KoHTpareHTa / SMUTeHTa aHanmanpyoTcs PENTUHTK, NpU-
CBOEHHbIEe MexXayHapoaHbIMU perTuHrosbiMun areHtctBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuns penTuHra, MPUCBOEHHOrO HECKOSIbKMMW PEWTUHrOBbIMW areHTcTBamu, BblbupaeTcs
HauMeHbLUMI PEATUHT U3 aKTyarbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PENTUHT MPUCBOEH PEUTUHIOBLIM areHTCTBOM S&P unm Fitch, To B cooTBETCTBMM C NpUno-
XeHvem [1 onpeaenseTca COOTBETCTBYIOLWUA €My PENTUHT OT areHTcTBa Moody’s;

4.1.1.4. [Onsa otobpaHHOro perTuHra Ucnosb3yeTcs BepOATHOCTb AedonTa B cooTBeTCTBUM € N. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBUA penTuHra, npucsoeHHoro MPA, ncnonb3yoTcs penTUHIN, NPUCBOEHHbLIE POCCUNCKUMM
penTuHroBbiMu areHTcTBamm AkenepT PA n AKPA ¢ nocneaytowmm ot6opom perTrHra un npuBegeHnem ero K wkane Moody’s B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS y KOHTpareHTa pevTrHra n Hanu4ms BbinyckoB obnuraumin - Mo OLEHKEe COOTBETCTBUS
YPOBHIO perThHra Yyepes KpeauTHbIV cnpag obnuraunii 4aHHOro KOHTpareHTa, onvucaHHbIv B MNpunoxeHunn B.

4.1.3. B cny4yae oTCyTCTBMSA Y KOHTpareHTa perdTrHra n oTCyTCTBUSA BbIMYCKOB 00nuraumn B criegyiowem nopsgke:

4.1.3.1. [nsA KpynHbIX KOHTpareHToB, He oTHocAwmxcs K MCB (Bbipydka 4 mnpg py6. n 6onee B roa) npMmeHsieTcs
cpenHsasa BepoAaTHOCTL AedonTa Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM OTYeTa MO eXerogqHoMy uccneno-
BaHWIO KoprnopaTtusHbIX gedonTos (Annual default study) ¢ npymMeHeHneM COOTBETCTBMSA YPOBHEW PENTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca 3HadeHne PD gna cpoka 1
rog;

4.1.3.2. [Onsa npegnpuatun MCB (Manbivi u cpegHuii Bu3Hec) NpUMeEHSeTCa CTaTUCTUYECKUIA yCpeQHEHHbIN nokasaTerb
AeconToB B 3aBUCUMOCTW OT OTpacnu, npueeaeHHbIn B Mpunoxenun . KOpuguyeckoe nuuo otHocutea K kateropum MCB B
crnyyae, ecriv Ha Jaty oueHku uncnutcs B peectpe MCB?® unu ecnu ero Bbipydka coctaBnsiet MeHee 4 mnpa. py6. B roase.

4.1.3.3. B cnyyae, ecnu HEBO3MOXHO MAEHTUDULMPOBATL NPUHAANEXHOCTb kKOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIN AenaptameHT dmHaHcos, PIYT, MYT1 n T.0., HE NMeLWME MEXOYHAPOOHOIO0 PEVTUHIA), TAKOW KOHTPareHT OTHO-
CUTCSH K KaTEropmm KpynHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposiTHOCTU ged)oniTa B OTHOLWEHUN 0GecCLeHeHHOW 3aA0JDKeHHOCTU, He Haxops-
wencsa B geconre.

4.2.1. [ns obecueHeHHbIX HeNMpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBIISETCS B crieayloliem
nopsagke:

2 https://ofd.nalog.ru/
30 https://bo.nalog.ru/
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4.2.1.1. [pun ncnonb3oBaHUN PEVTUHIOB PEVTUHIOBBIX areHTCTB — MyTEM MOHWXEHNS penTuHra Ha 1 ctyneHb. MoHu-
XeHne Ha Gonbluee KONUYeCTBO CTyneHen 0PopMIIAeTCS MOTUBMPOBAHHBIM CyXXAEHUEM YNPaBnstoLLen KOMNaHUw.

4.2.1.2. [Onsa obecLeHeHHOW 3aA0MKEHHOCTU KPYMHBLIX KOHTPAreHTOB NCMOSb3yeTcs BEPOSATHOCTM AedhonTa Ansa caMom
XyALen pentuHrosou kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNnbCTBaM KOHTpareHToB-hmanyeckux nuy, npumensetcs CoR, paccunmTaHHbIn Anst

cTagum 2.

4.2.1.4. Tpu oueHke gna MCB, gnsa KOTopbix HE onucaH cnocob pacyeTta, BEPOATHOCTbL AedonTa 6epeTcsi paBHOM
cpenHen BenuumHe Mexay 1 v BEpoATHOCTBIO AedhonTa AN He 00eCLEeHEHHOro akTuBa/3aformkKeHHOCTU C OKpyrieHMem o 4
3HaKoB Mnocrie 3ansiTon.

4.2.2. [ns oGecueHeHHbIX MPOCPOYEHHbIX AEHEXHBIX MOTOKOB 3! BEpOSITHOCTb 4edhoNTa pacCUnTLHIBAETCSA B COOTBET-
ctBun ¢ Gopmynon 3:

Popwmyna 3.

PD(t)mpocpou = PD + * (1 — PD)

T+1

roe

t — CpOK NPOCPOYKM,

PD(t)npocpou — BEPOATHOCTb AedhonTa Ans NPOCPOYEeHHON Ha t HEN 3a40SKEHHOCTM C MOMEHTA NPU3HAHUS MPOCPOYEH-
HOW 3aJ0SXEHHOCTU He onepaunoHHown. [lonyyeHHoe 3HaveHve onpeaenseTcsa Ao 4 3HaKoB Nocrie 3ansToun.

T — CpOK 4NSA NPU3HAHUA JaHHOro TMna 3a40/MKEHHOCTU AeONTHOMN,

PD onpegenseTtcs:

- B CryYae, ecnu rno KOHTpareHTy OTCYTCTBYIOT NPU3HaKM 00eCLEeHEHUS NHbIE, YEM NMPOCPOYEHHAs 334 0KEHHOCTb - Kak
rogosasa PD B cooTtBeTCcTBUM C N.4.1;

- B CIyyae, eCcrnu no KOHTpareHTy UMETCH AONOMHUTENbHbIE MPU3HaKM 0b6ecLieHeHNs - kak rogosasi PD, ONOMHUTENBHO
CKOppeKTupoBaHHas B cootTBeTcTBUM ¢ n.4.2.1

4.3. B cnyuae, ecnu y KOHTpareHTa, No KOTOPOMY BbISiBNieHbl NPU3HaKu o6ecLieHeHUsl, UMeeTCsl ogHOBpe-
MeHHO He CKOJIbKO 3af0ImKeHHOCTeM, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLlue My 3Ha4yeHuro us PD, paccuun-
TaHHbIX B COOTBETCTBUM Cc N.4.2.1-4.2.2. [pn 3TOM No KaxxAoMy 13 o6ecLeHeHHbIX MPOCPOYeHHbIX 065i3aTenbLCTB, AOCTa-
TOYHO onpeaenuTb PD (t)npocp no AgeHeXXHOMY NOTOKY, OTHOCS e My Csl K AaHHOMY 065s13aTeNnbCTBY, C HAUOOMNbLUMM CPO-
KOM NnpocpoYku. NMonyyeHHoe Takum o6pa3om 3HaYeHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06A3aTeNibCTBaM KOHTp-
areHTa, nocre 4ero rno HeMnpPOCpPOYeHHbIM AEeHEXHbIM NOTOKaM AOMNOMHUTENbLHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBUMU C n.4.4.

4.4, KoppekTupoBka BeposiTHocTu AedonTa KOHTpareHTa Ha CPOK AeHeXHOro noroka
4.4.1. Ansa kaXaoro AeHeXHOro notoka paccyutbiBaetcst PD, ucxons na PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOoKa:

. KoppekTpoBka Ha CPOK AEHEXHOro NOTOKa He OCYLLEeCTBSETCS A0 MOMEHTa NepBoro noralieHns no 3agor-
XXEHHOCTW, B Cnyyae, ecnu Cpok A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTtbl OLEHKN U BEPOATHOCTL AedonTa
KOHTpareHTa npeBblllaeT BEPOSTHOCTL AedonTa ANs Hauxy[Lero pertuHrosoro rpeiaa (Ca-C)3? no gaHHbim otyeta (Annual
default study) pentuHrosoro areHtctea Moody’s (4ns opugmdeckmx nuu, He asnsowmmmuca MCB) nnn HanxyaLwen BeposTHOCTH
fecdbonTta ang Takoro aktmea u3 kateropun MCB (npy OTCYTCTBUM MPOCPOYEHHBIX AEHEXHbIX NOTOKOB, BbIBOASLUNX 3a40MKEH-
HOCTb M3 COCTOSIHUS OMnepaLyMoHHON);

. KoppekTupoBka Ha CpOK OEHEXHOro NoToka He OCyLLEeCTBMSEeTCs, B Criydae, ecrnv CPoK A0 AaTbl AEHEXHOro
NoTOKa He npeBbIlaeT 1 roga oT AaThl OLEHKN N Y KOHTPareHTa MMelTCs MPOCPOYEHHbIE AeHEeXHbIe MOTOKW, BblBOASLLME 3a401-
XXEHHOCTb M3 COCTOSIHWNS OMepPaLMOHHON.

B cnyuae, ecnu koppektnpoBka PD Ha CpoK AEHEXHOro notoka He OCyLLeCTBNAEeTCH, BEPOSTHOCTb AedhonTa Ang ge-
HexHoro notoka (PD(Tn)) npyHumaeTcs paBHOM BEPOATHOCTU AedornTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ins1 KOPPEKTMPOBKM BEPOSTHOCTM AedhonTa Ha CPOK AEeHEXHOro notoka ucnone3yetcs opmMyna pacyeTa Bepo-
ATHOCTW AedponTa nNo Noaxony OLeHKM nHTeHcmBHocTh (Popmyna 4).

®dopmyna 4. PacuyeT BeposAiTHOCcTU gedonTa no MeToAdy OLeHKU UHTEHCUBHOCTM.
D
PD, = 1— (1 —PD)365

roe,

31 YckroyeHre COCTaBIAeT 3840 DKEHHOCTb, 0BecLeHeHe Mo KOTOPOM PaCcCHUTLIBASIOCh paHee C MoMO Lkt AaHHbIX Mo Cost of Risk no nopt-
densim 6aHKoB.

32 BepoATHOCTL AedosTa MOXET MPEBbILATL BEPOATHOCTL AedosTTa A HAUXYALIEN KaTeropun KadecTea, B Criyydae BbISIBNEHUs MPU3HAKOB
obecueHeHUss B OTHO LLEHWUW KOHTpareHTa.
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PD — BeposATHOCTb AecdhonTa KOHTpareHTa, paccyuMTaHHas B cooTBeTCTBUM C NM.4.1-4.3;
D — KONMYeCTBO KaneHaapHbIX AHEN 00 noraweHns/odepTbl AEHEXHOrO NOTOKa;
3HaveHve PDp okpyrnsetcs 0o 4 3HakoB nocrne 3ansTon.

4.5. CooTBeTCTBME LKAl PENTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBUE LKA PENTUHIOB yCTaHaBNMBaeTCcs B cooTBeTCcTBUM € Tabnuuen 1 Mpunoxexus [.

45.2. CooTBeTCTBME PENTUMHIOB NepecmMaTprBaeTCs B 3aBUCUMOCTM OT N3MeHeHust perTuHra Poccuinckon depepa-
LMK, NPUCBOEHHOIO POCCUNCKUM PEWTUHIOBLIM areHTCTBOM MO HaUMOHarNbHOW PEATUHrOBOW LLKarne 1 (Unn) MHOCTPaHHbLIM pen-
TUHrOBbIM areHTCTBOM MO MeXAyHapoAHON PENTUHIOBON LUKane.

4.5.3. CooTBETCTBME PENTUHIOB MNepecMaTpuBaeTCA B Cryyae M3MEHEHUS PEWTUMHIOBLIX LUKan PEeWTUHIOBbIX
areHTCTB.

4.6. Mopsaaok ncnonb3oBaHUA PENTUHIOB M yYeTa AeICTBUN PEUTUHIOBbIX are HTCTB.

4.6.1. [OnA onpepeneHns KPeaAUTHOrO pPernTUHra UCNOMNb3yTCHA AaHHble PENTUHrOBbIX areHTCTB B COOTBETCTBMM C
NopsiAKOM, YCTaHOBMNEHHbIM B pasaene «O6wme nonoxeHus». MNpu oTCyTCTBUN KPEAUTHBLIX PENTUHIOB MEXAYHAPOOHbIX PENTUH-
roBbIX areHTCTB UCMONb3YITCS KpeaUTHbIE PEUTUHIN POCCUNCKUX PENTUHIOBBLIX areHTCTB. [1py OLeHKe NHOCTPaHHbIX SMUTEHTOB
YUNTBIBAIOTCA TE XE PEVTUHTI.

4.6.2. B uensx HacToswero pasnena UCnonb3yeTcs KPeauTHbIA PEVTUHT MO LUKane penTUHroBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BanNtoTe OCHOBHOIO Josra.

4.7. ns aKkTMBOB KOHTpareHTa, HaxoAslerocs B cocTosiHuu gedonTa, PD ycraHaBnuBaeTcsi paBHom 1.

4.8. Ona 3agomkeHHOCTU, 06ecne4YeHHOMN NOPYYUTEeNIbCTBOM, FrapaHTUe i, ONMLUMOHHbIM COrale HUeM UCMoJsib-
3yeTca PD nopyuutens, rapaHTa, KOHTpareHTa no ornuMoHHOMY COrnallueHuo Ha obecneyeHHy YacTb 3a40fMKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuitenem no 3agomkeHHOCTM IOPUAMYECKOrO NLa BbICTynaeT manyeckoe nuuo 1, HaobopoT, TO UCNONb3Yy-
eTCsA HaMMeHblLUee 13 rofoBbIX 3HaveHu nokasatenen CoR nopyunTtensa n PD*LGD gormkHuUKa.

[nga 3apgormkeHHOCTU, 06ecrneveHHON CTPaxoBKOW, ncnonb3yTcs PD gomkHuKa no AoroBopy (akTuey).

Paspgen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb3oBaH1n pe ATUHIOB Me XAy HAPOAHbLIX Pe UITUHIOBbIX areHTCTB (B TOM Y/Cre Npu nepexoae
K perdTUHram 4yepes KOTUPOBKM obnurauuin) n ucnonb3oBaHum Moody’s speculative grade GepeTtcst U3 oT4YeTa MO €XerogHoMy
nccrnenoBaHuio kopnopatueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga3® Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTBIO PENTUHIa KOHTpareHTa / aMUTeHTa
K rpynne periTuHroB, Ans KOTOpbIX onpegenseTcsa Recovery rate;

YKkasaHHbIN MYHKT NPUMEHSETCS TONBKO B ClyYyae HEBO3MOXHOCTM onpeaeneHnsa LGD B cootBeTcTBUM € M. 5.13.

5.2. LGD ansa dwmsuyecknx nuy u MCB npu oTcy TcTBUM 06Gecneye HUA npuHumMmaeTcsa paBHbiM 100%.

5.3.  LGD B npoLeHTHOM OTHOLLEHMW C y4eTOoM obecneyeHunsi onpeaenseTcs Kak OTHOLIeHne makcumyma mexay 0 n
pa3HOCTbIO CYMMbI 3a0IMKEHHOCTU Y NTMKBUAALMOHHON CTOMMOCTU 0BecneydeHns K CyMMe 3af0MKEHHOCTHU.

5.4. [ns 3agomkeHHOCTU, 0becrneyeHHON NopyYnTenbLCTBOM, rapaHTUMEN, ONLUMOHHBIM COrMalleHMeM UCNonb3yeTcs
LGD nopyunTens, rapaHTta, KOHTpareHTa no OMUMOHHOMY COrnalleHuio Ha obecneveHHy YacTb 3aformkeHHocTw, ecnn PD
KOHTpareHTa no gorosopy 6onblue. Ecnu nopyuntenem no 3agommkeHHOCTU IOPUAMYECKOro Nuua BbICTynaeT dmanyeckoe nuuo
1, HaobOPOT, TO MCNONb3YeTCs HaMMEHbLLIEE U3 rOA0BbIX 3Ha4YeHu nokasatenen CoR nopyuntens u PD*LGD gomxHuka (cm. n.
4.8.).

5.5. [Ing 3apgomkeHHOCTH, obecneyeHHO 10roBOPOM CTPAxoBaHus, B CriyYae ecriv Takon oroBop 3akrioYeH co cTpa-
XOBOW KOMMaHWen, MeIoLLEN YPOBEHb penTnHra He Hke BBB- (Baa3) unu Bxoasuiei B CNMcok ogobpeHHbIX Ansi CTpaxoBaHus
HeABMXUMOCTY NMobbiM 13 6aHKOB, YkasaHHbIX B [punoxeHnn b, obecneveHre npuHMMaeTCcsa Ha BCIO CYMMY CTpaxoBku 6e3 anc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B uwHOM cnyyae, ncnonb3yeTcsi OUCKOHTMPOBaHHas Cymma CTpaxoBku. [opsgok onpeneneHus OUCKOHTa
(discount), ctaBkn AnckoHTMpoBaHus (R) 1 cpoka (Tex) ykasaH B onucaHnm dopmyrbl 5.

33 Ecnu B nybnunkyeMblX MaTtepuanax penTMHIOBbIX areHTCTB MCMnosib3yeTcsl nokasaTtenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpenensitotcs cneayowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblii NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaataM, NPUBOAUMbBINA areHTCTBaMu AN KaXAoro
pelTuHra B eXeroaHblX UccnefoBaHusX.
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5.7. B kayecTBe NUKBMOALMOHHOW CTOMMOCTU 06ecneyeHns NPUHNMaETCa AUCKOHTMPOBAHHAsA cnpaBeaninBasi CTo-
MMoCTb 0b6ecneyeHus / CTpaxoBku Mo dpopmyne:

Popmyna 5.
P
(1+R) Tex/365

PV =3 * (1 — discount),

roe

PV — ouckoHTMpOBaHHasA cnpaBeannBasi CTOMMOCTb obecrneyeHunst / CTpaxoBKu;

P - cnpaBegnuBass cTouMocTb obecneveHusi, onpeaerieHHas B COOTBETCTBMM C HacToswmmn MNMpaBunamm onpeaeneHms
CYA / cymma noKkpbITUS 3a,0IKEHHOCTM NO L,OroBOPY CTPaxoBaHWs;

Tex — KONMMYECTBO AHeN oT AaTel onpegenexHus CHA fo gathl oxxuaaeMoro noctynneHns obecneyeHunsi B cnyyae Hapy-
LWeHns 0693aTenbCTB KOHTPareHToM, COrfacHo ycroBuam gorosopa. KonuyecTtBo AHen MoXeT OblTb OnpeneneHo Ha OCHOBaHWM
3KCNEpPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBnstoLLEel KOMMNaHUKW, eCl CPOK HEBO3MOXHO YCTaHOBUTb OQHO3HAYHO, UCXOAHA
13 yCNoBWUiA 4OroBopa.

R — G6e3puckoBas ctaBka Ha cpoke Tex.

[nsa sapgomkeHHocTU, obecrneveHHow 3anorom, Tex onpeaenseTcs MOTUBUPOBaAHHbBIM cyxaeHneM. Cpok nonyyeHus ae-
HEXHbIX CPeACTB, MNOMyYEeHHbIX OT peanu3auun npegMeTa 3anora, onpegensieTcss ucxo4s U3 ycnosuin 4oroBopa 3anora u cyl-
HOCTM NpegMeTa 3anora.

[nsa sapgomkeHHoCTU, o6ecnevyeHHo OroBOPOM CTpaxoBaHusl, Tex ONpeaenseTcs ¢ y4eToOM CPOKOB BbIMnaThl Mo 4Oro-
BOPY CTpaxoBaHWsi MpU HacTynneHun gedonta KoHTpareHTa (Mpu3HaHMM KOHTpareHTa HemnnaTexecrnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CYXXAEHUSI YNPaBNSAIOLLEN KOMMAHUW, ECIN CPOK BO3MELLEHMS HEBO3MOXHO YCTAaHOBUTb OHO3HAYHO, UC-
Xo[s 13 yCNoBuWI JOroBopa.

[nsa cnyvaeB cyaebHbix pa3dupaTenbCcTB (MnaHMpyeMbIX UMK TEKYLLIMX) C 3anorogaTtenieM Unm CTpaxoBLUUKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsiLEeB.

discount — 4UCKOHT, onpeaensieMbli B CrieqyoLem nopsigke:

B oTHOLIEHMM 3a005KEHHOCTM, 0OECNEYEHHON TOPryeMbIMU LIEHHbIMK By Maramu:

e 15 LeHHbIX Bymar, ncrnonb3yemblx Ans obecneyeHns no coenkam PEMNO Ha MockoBckol bupke — COOTBETCTBYHO-
LA ONCKOHT ans caenok PEMO34;

e [N aKuuii MHOCTPAHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpraHM3oBaHHbIX pbiHkax ctpaH O3CP:

o  BX0OASALWMX B MHAekKchl akuuin ctpadH OQCP — kak cpegHun anckoHT ana caenok PENO Ha MockoBckor Gupske
13 TpeXx akummn ¢ camblM 6n113kMM No o6beMy cpegHeMeCAYHbIM 3a nocneaHne 6 mec. o6opoTom;
O  He BXOOALMX B HOEKChl akumn ctpaH OOCP — kak MakcuManbHbIv AMCKOHT Ang caenok PEMNO Ha Mockos-
ckon Bupxe ¢ akumamu ns nHgekca MMBB;

e ansa obnurauun ¢ pentnuHramm Moody’s , S&P vnu Fitch — kak cpeaHuii gnckoHT ansa coenok PEMO Ha MockoBsckon
O6upxe 13 cnucka Tpex obnurauui, obnagalromx TakMM Xe PeNTUHIOM (MO0 MEeHbLUMM, MPU OTCYTCTBUM PaBHbIX) U CaMOW
Onuskon gropauuen.

B oTHOWeHWn 3agomkeHHOCTHN, obecneyeHHON JOroBOPOM CTPaxOBaHUS (3a UCKMIOYEHUEM cryyasi, yKasaHHoro B M.
5.5.):

e Ecnu cTpaxoBov KOMNaHum NPUCBOEH penTuHr Hmke BBB- (Baa3) n cTpaxoBas koMnaHus He BXOAMT B CIMCOK 0A,06-
PEHHbIX AN CTPAxX0BaHWSA HEABUXMMOCTU HWU OAHUM M3 BaHKOB, yKkasaHHbIX B MNpunoxeHun b — AUCKOHT paccunTbiBaeTCs B Crie-
ayrowem nopsiake: kak PD ctpaxoBou komnaHum * LGD ctpaxoBow komnaHui. Ot6op PD Ans penTuHra cTpaxoBoOW KOMMaHum
OCYLLLeCTBNSAETCA B COOTBETCTBUM C NMOPSAKOM, YCTaHOBIEHHbIM B Pasaene 4.

e Ecnu ctpaxoBoi KOMMaHWM He NPUCBOEH PENTUHI U CTPaxoBas KOMMaHWSA He BXOAUT B CMMCOK OA0OPEHHbIX Ans
CTpaxoBaHWsA HeABWKMMOCTU HN OAHUM 13 BaHKOB, yKkasaHHbIX B MpunoxeHnn b, ANCKOHT paccunTbiBaeTcs kak PD ansa pentuHra
Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs paBHbiM 100%. OT6op PD ansa pevtuHra Caa ocyLiecTBnseTcs B COOTBETCTBUU
C nopaaKoMm, yctaHoBrneHHbIM B Pasnene 4.

5.8. Mpy HanuyMmn nopyumTensCcTBa (rapaHTUii, CTPaxoBOK, OMLUMOHHBIX COrNaLleHnin) PUANYECKNX MWL, Ha BCIO NNX
YacTb 3a40MKEHHOCTU (CTOMMOCTU aKTMBa):

5.8.1. Ecnu nopyunTens/rapaHT/CTpaxoBLUVK HAXOAWUTCS B COCTOSAHUM 0BecLeHeHNs Mo CPaBHEHMIO C MOMEHTOM BO3-
HVKHOBEHMS 3a40MKEHHOCTY, ero 06s13aTenbLCTBa MPUHNMAIOTCH B pacyeT € y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 06s13aTenbLCTBA NOpyYnTEns/rapaHTa/cTpaxoBLymKa, Haxo4sLwWwerocs B COCTosAHMM AedonTa,
He nNpyYHUMaloTCs AN pacyeTa.

5.8.3. ObecneyeHHble oba3aTenbCcTBa rapaHTa/mopyymTens/cTpaxoBLiuka NpUHMMaloTCs ¢ yyeTom obecnevenHus B
COOTBETCTBMM C MpaBuramu, yCTaHOBNEHHLIMU HACTOSALLUM Pa3fernom.

34 Ina akuui - puck-napameTp Ans 3-ro AvanasoHa Af1s pbIHOYHOIO pucka (CTaBka pMcka NaAeHus LeHbl), paccumTbiBaemblit AO «HKLU» ans
cooTBeTcTBytoWeN 6ymaru; ans obavraunin - puck-napamMeTp Ansg 2-ro AvanasoHa Ans pblIHOYHOro pycka (CTaBKa pucka nageHus
LeHbl), paccumtbiBaemMbii AO «HKL».
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5.9. ObecneyeHne, Haxoaslleecss B 3anore v npuvHagnexawee KOHTpareHTy, Haxo4siWemMycs B COCTOSIHUM fe-
donTa (B TOM YMCne B COCTOSAHUN BAHKPOTCTBA), MOXET MPUHUMATLCS TONbKO MO OTYETY OLUEHLUUKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOJSy4YeHus 3anora.

5.10. [Ona xunon HegBmwxMMocT LGD MOXEeT NnpyHMMaThbCsl B pa3mepe He meHee YeM 15% oT TekyLen CTonmocTu
obecneyeHus.

5.11.  [ns HeXusion 1 KOMMEPYECKOW XUMoii® HeABWXUMOCTY — COITIacHO OLIEHKE OLEHLLMKA, CAENaHHOM C y4eToM
CcpoKa 1 nopsiaka nonyveHns B pesynbTaTe B3biCKaHMS U Npogaxu obecneveHnst B cnyyae gedonTa, ¢ y4eToM NpuBeaeHUs Mo
cpoKam Mony4veHnst K MOMeHTy aedponTa.

5.12. B cnyyae nebutopckor 3a40MmKEHHOCTM MO apeHae Npu UCNosb3oBaHUM 06ecneynTenbHOr O UM rapaHTUMHOIO
[enosnTa AaHHbIN eno3nT MOXET YYUTbIBATbCH Kak JIMKBUAALMOHHAA CTOMMOCTb obecneyeHunsi 6e3 JUCKOHTUPOBaHMS.

5.13.  OnpegeneHne LGD npu HanuunM KOTUPOBOK NO NyGnNmnyHOMy [OMry KOHTpareHTa nnbo KOMNaHwui 13 rpymnnbl
KOHTpareHTa:

5.13.1. B cny4ae gedonTta no ny6rnm4yHoMy JONTY KOHTpareHTa nmbo KoMnaHum 13 rpynnbl KOHTpareHTa (ecnv gedonT
OIS KOHTpareHTa BO3HUK M13-3a AedornTa 9ToW KOMMaHWM ero rpynnel, a cama 3afoimKeHHOCTb obcnyxmBaeTcs 6e3 HapyLueHun
ycnoBun gorosopa) Anst oueHkn LGD mncnonb3ayoTesa (Mpy HanuymMmn) KOTMpoBky nybnunyHoro gonra. OTHOLWEHWE NOMHOW LeHbI
(ueHa 3akpbiTus (legal close) + HK) kK HoMuHany MoxeT GbiTb MCMONb30BAHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanuumsa KOTMPOBOK NyBNMYHOro Aora KOHTpareHTa, Haxoasierocs B AedornTe, OTHOLIEHWE NOSTHON
ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HOMMHanNy gonroBoro 06s3aTtenbLCcTBa MOXET CcUMTaTbCA OLEHKoM Recovery Rate
ansa koHTpareHTta, LGD B atom cny4yae Oyaet paBeH 1 — Recovery Rate. [JaHHbIi NOAXO4 HEMPUMEHUM AMsi CIyYaeB OLEHKU
cybopAnHMPOBAHHOIO U BEYHOrO A0Nra, eCriv TOMNbKO HEe MMEEeTCst KOTMPOBOK CaMOoro OLeHMBaemoro obssaTenbcrBa.

[Ona uenen n.5.13. ncnonbayetca ueHa obnuraumm + HKL, no gaHHLIM CrieayLwmx UCTOYHUKOB:

e [Ina obnurauun poCCUNCKNX SMUTEHTOB 1 0OnMraunin MHOCTPaAHHbLIX SMUTEHTOB, B OTHOLLEHUWN KOTOPbLIX HE pac-
CUUTBLIBAKOTCS LieHbl BHEOMpXxxeBoro pbiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraumm n HKO no gaHHbIM MOCKOBCKOI GUpXM;

e [Ins vHbIX obnuraumin — cnpaBennvBasi LeHa, onpeaeneHHas B COOTBETCTBMM C Hactoswmmu lNpasBunamm
onpenenenns CYA, yBennyeHHas Ha pasmep HaKoMmeHHOro KyrnoHHOro 4O0X04a;

e [Ina uenen HacToswwero pasgena, 3HadyeHue Recovery Rate okpyrnseTca o 2 3Haka nocne 3ansaTow B Npo-
LIEHTHOM BbIPaXXEHUN.

UHebopmayusi 0 ueHHbIx bymazax, Ucrosib3yeMbiX 8 paMKax Hacmosiwez2o pasdena, npedocmasnisiemcs Ynpasnsouwel
KomMnaHuel 8 crieyuasniuuposaHHbil dernosumapull He no3dHee paboyezo OHsI, criedyrouwe20 3a damod, M0 COCMOSIHUIO Ha KO-
mopyto onpedesisiemcsi cripagednugasi CmouMoCmb akmuga 8 coomeemcmauu ¢ Hacmosiwel MemoOuKou.

Paspen 6. Pacyet COR.

6. [lpn ucnonb3oBaHum Ans pacyeTa cnpaBeasivMBon CTOMMOCTU C Y4ETOM KPeAUTHOro pucka AaHHbIX 6aHKOB UMK MHbIX opra-
HU3aLun YNpaensoLwasa KOMNaHus yYnTbiBaeT CreayoLme nonoxeHust:

6.1. TlNog HeobecneyeHHOW 3a40MKEHHOCTBIO B LieNnsx HacTosiwero MNpunoxeHns NnoHMMaeTcs 3aA0MKEeHHOCTb 3a UC-

KINOYEeHNeM 3a40MKEHHOCTN, 06ecneYeHHON 3anorom Xunow HeaABMXMMOCTH (UnoTeka).

6.2. [Npwu ncnonb3oBaHMM AaHHbIX 06 06eCLEHEHHOM 3a40MKEHHOCTM YNpaBnsioLLlas KOMNaH1s yYMTbIBaeT XxapakTep
obecueHeHus nverLencsa 3ag0mKeHHOCTH, B TOM YACIE CPOK NPOCPOYKM.

6.3. lNokasatenun Cost of Risk (CoR), ucnonb3syembie ans pac4eta cnpaseannBov CTOMMOCTU 38A40KEHHOCTU puUsm-
YEeCKMX NuL,.

IOna uenen pacyeta Cost of Risk B 0THOLEHUN HeobecneyeHHbIX NpaB TpebGoBaHUA K PU3NYECKMM NULIAM UCMONb3YHTCS
AaHHble otyeTHOCTM MC®O 3a 2022 r. [TAO CHepbaHk.

[nsa oueHKn cTaHgapTHBIX akTUBOB UCMONb3yeTcs 3HadeHne COR ans ctagmm 1, Ans oueHkn KpeguTHO-06ecUeHeHHbIX

aKTMBOB McMonb3yeTcs 3HavyeHne CoR ans ctaguum 2. (Tabnuua 1).

Tabnuua 1
MoTpebuTtenbckue n npovne ccyabl prsnyeckum nuuam
Twn noptdens HeobecneyveHHbIn
cTagus KpeguTHoro noptdens 1 2
3028.30 175.70
Banosas ctonmocTb KpegmTos, Mnpg. pyo.
pesepB nof obecLeHeHne KpeguToB, Mnpgd. pyo. 87.6 38
2.89 21.63
CoR
3% Hanpumep, rocTUHULBI, XOCTESTbI U T.1.
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[na uenen pacyeta Cost of Risk B oTHOLWEHUN npaB TpeboBaHMUs k puanvecknm nuuam, obecneyeHHbIX He MEHee YeMm
Ha 80% OT HOMMHaNbHOW CTOMMOCTWU 3a[OSMKEHHOCTU 3arlOrOM >XUIMOW HEOBWXKUMOCTM, MUCMONb3YTCS AaHHbIE OTYETHOCTU
MC®O 3a 2022 r. NMAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
KnnuwHoe kpeantoBaHme puanyeckmx nui
Twvn noptdbens obecneyeHHbIN
cTagus KpeguTHoro noptdens 1 2
7 144.30 348.00
BanoBasi ctoMMocTb KpeauTos, Mrpa. pyo6.
8.70 18.90
pesepB nof obecLeHeHne KpeguToB, Mnpg. pyo.
0.12 5.43
CoR

Ecnwn npaea TpeboBaHus k dmnsmyeckomy numuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YUCIe, NOPYYUTENBCTBOM,
rapaHTuewn, ONUMOHHbLIM COrnaLleHeM, CTPaxXoBKOW), TO AS1si OLIEHKM ¢ y4eToM obecnedeHus ncnonbdyetca CoR Tabnuupl 1, npu
atom BenunumHa CoR npupaBHuBaeTtcs k PD. LGD ¢ yyeTom obecneyeHns onpenenseTca cootBeTcTBun ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

Mpwn packpbITM 0GHOBMEHHbIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneayowme nepuoabl ncnonb3oaHne Cost of Risk
cnegyeT Mcnonb3oBaTth C TOr0 MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAst MHGOPMaLUS.

Pazpen 7. MeTop yuyeTa Kpe AUTHbIX PUCKOB NyTeM OLeHKU cnpaBeAsIMBOA CTOMMOCTU MO OTYETY OLeHLMKa NO COCTOs -
HUIO Ha JaTy He paHee BO3HUKHOBEHUA COObLITUSA, BedyLLero K o6ecLeHeHUIO.

7.

7.1. [pumeHeHWe oT4YeTa OLEHLUMKA ANS LUenen onpeneneHns crpaBeasiMBoil CTOMMOCTU C y4eToMm obecLeHeHus
BO3MOXXHO TOJIbKO AJ1S TEX aKTUBOB, ANS KOTOPbIX Takas OLEHKa JoMNycTMMa B COOTBETCTBUM HacToswumm Mpasunamm onpene-
nexna CHA.

7.2. B cnyvae, ecnu B nepuod NpUMEHEHMS] OTYETa OLIEHLLMKa O onpeaeneHys crnpaBeanvBoil CTOMMOCTU BO3HU-
KaeT (BbisiBNsieTcs1) cobbiTue, Beayllee kK 06ecLeHeHnto, To HE0GX0OMMO OCYLLIECTBUTL BHEMAHOBYH OLIEHKY aKTVBa OLEHLLMKOM
B TeyeHne 20 oHel ¢ AaThl BbIABEHUS MPU3HaAKoB obecLieHeHns . [laTa, Mo COCTOSIHMIO Ha KOTOPY onpeaensieTcs HoBasi OLEHkKa,
He [ormkHa OblTb paHee AaTbl BOZHUKHOBEHUST COBLITUSA, BeayLLero k obecueHeHuto. C gatbl HACTYNNeHNs cobbiTus, BeAyLLEro K
o6ecLeHeHNto, U A0 AaTbl NPUMEHEHNST HOBOrO OTYETa OLIEHLLMKa, YNpaBnsioLlas KOMNaHus OoMKHa CKOppekTupoBaTb nocnen-
HIOK0 U3BECTHYH CrpaBeanvBY0 CTOMMOCTb, OMPEAENEHHYH0 MO OTYETY OLEHLLMKA, COCTaBNEHHOMY 0O BO3HUKHOBEHMWSI TaKoro
CobbITUSI, C NPUMEHEHNEM METOL OB KOPPEKTUPOBKWN CNpaBeaIMBOM CTOMMOCTH, YKa3aHHbIX B HACTOSILLEM MPUMOXEHWN.

MpunoxeHue A K lNMpunoxeHuto 4.
CnncoK UICTOYHMUKOB, UCMNOJIb3YeMbIX AJIS OLeHKM KPpeaAUTHOro pucka.

1. B OTHOLUEHMW KOPUMANYECKMX NNLL:
e ynonHomo4eHHoe areHTcTBo 3AO «MHTepdake» https://www.e-disclosure.ru/;
e MockoBckas bupxa https://www.moex.conv;
e caunt UeHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaxHbix Aen https://kad.arbitr.ru;
e eOuHbIV eaepanbHbIA peecTp cBegeHui o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eauHbIV hegepanbHbIN peecTp cBeaeHun o hakTax AesTenbHOCTU lopuandeckmnx nuy https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www. fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.conv;
e othmumanbHLIN CaiT KOHTpareHTa/aMUTeEHTa/KpeauTHOM opraHmn3aumm;
e  CcepBUC NpefocTaBneHns Byxrantepckon (rofoBom) otyeTHOCTU PocctaTa - http://www.gks.ru/accounting_re-
port,
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. OOKYMEHTbI, MONyYeHHble YnpaBndatoLen KomnaHnemn, B OTHOLLEHUN HOpUOMYECKOro nuua

2. B oTHOWeHWUM phr3n4ecKknx nuL:
e  KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru
e eOuHbI dhedepanbHbI peecTp cBeaeHuii o 6aHkpoTcTBe hitps://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTy - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHbIe YNpaBnsitoLLel KOMNaHUEN, B OTHOLLEHMU Dn3nYecKoro nuua

MpunoxeHue b k NMpunoxeHuto 4.
Cnucok 6aHKOB, UCNOSMb3yeMbIX 4SS y4yeTa CTpaxoBKu npu pacyeTte LGD

e BaHk TuHbKOhD

e baHk Pycckun Ctangapt
o baHk XoymKpeant

o JlokobaHk

e OTIM-6aHk

o baHk PeHeccaHc-kpegut
e MTC-6aHk

e Kpeput-EBpona 6aHk

o Cb6epbaHk,

e baHk BTB,

o PaiiddpanseHbaHK,
o bBaHk OTkpbITHE,

e [asnpombaHk,

e baHk JOM.P®
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MpunoxeHue B k MpunoxeHuto 4.
OnpepeneHue COOTBETCTBUA YPOBHIO PeUTUHIa Yepe3 Kpe AUTHbIN cnpes o6nurauum

MopsigoKk onpeneneHnst COOTBETCTBUS YPOBHIO PENTUHIa Ha AATy OLEHKU:

1. OnpegenseTtcsa 4OXOOHOCTb K NoraileHuio no obnurauyam gaHHoOW opraHusaummn cpokom 6onee 1 roga u meHee 3
nert. MNpu OTCYTCTBUM OBNMraumin co CPOKOM MeHee 3 NeT UCMoNb3yeTcsl Cnpaj C MHAEeKCaMu COOTBETCTBYIOLLEH CpoYHOCTH. Mpu
Hanuuum obnuraumnii Co CPOKOM MoralleHnst TONbKO MeHee 1 rofga Ans pacyeTa KpeauTHoro cnpaga ucnonbaytotes 3 (Tpu) 06-
nMraummn gpyrux aMUTEHTOB, MMEIOLLMX Kak BrIM3KMe No CPOKy U JOXOAHOCTY oGnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepgensieTcs, 4OXOOHOCTY KaKkoro U3 MHAEKCOB NoSyYeHHas 4OXOAHOCTb Mo obnvraummn Hanboree COOTBETCTBYET,
B KayecTBe Mepbl 61IM30CTY NCNONb3YeTCs CPeAHUIA KPEAUTHBIN cnpag obnuraumii ¢ G-curve B CPaBHEHUN C KPeOUTHBIM CMP34,0M
yKa3aHHbIX HKe nHAekcoB. KpeauTHbI cnpag paccymTbiBaETCst Kak pasHuua Mexay AOXOOHOCTbIO K MoralleHuo obnuraumm Ha
CpoK ee Aopaumm n G-curve Ha 3TOT CPOK. B ykasaHHbIX Liensix Ucnonb3yTcsa creyloLme NHOeKch:

e VlHOekc koprnopaTunBHbIx obnuraumin (1-3 roga, peiTuHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HauveHun - http://moex.com/ru/index’ RUCBITRBBB3Y/archive

e VlHaekc koprnopaTtusHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

Onuncanune nHgekca - http://moex.com/a2196

ApxvB 3HaveHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHaekc koprnopaTtuBHbIx obnuraumn (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

Onuncanne nHaekca - http://moex.com/a2195

ApxvB 3HaveHunn - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytolieit Tabnuue onpeaenaeTcs, Kakon ypoBeHb pelTuHra ncnonb3oBaTth Npu onpeaeneHu BeposTHOCTM
nedonTa:

Moody's
MexxayHapofHas wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepositHocTb pgecdhonta ana oTobpaHHOro pewnTuHra onpegensieTcd Ha OCHOBaHMM OT4yeTa MO  eXerogHomy
nuccnenoBaHuio kopnopaTtueHbix AedonTtos (Annual default study) ¢ npumeHeHneM CoOTBETCTBUS YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnel perTnHros, Beibupaetcs PD ana cpegHero 3HadeHus pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmayusi 06 ueHHbIx byMazax, ucronb3yembix 0ns yesnel pacyema kpedumHozo cripeda, npedocmasnsemcs
Ynpasnarowel komnaHuel 8 creyuanu3duposaHHbili 0eno3umapuli He no3dHee paboyezao OHs, cnedyroujezo 3a 0amod, o co-
CMOSHUIO Ha Komopyto onpedensemcs cripasednueasi CmouMocmb akmuea 8 coomeemcmaeuu ¢ Hacmosiuwel MemoOuKoU.
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MpunoxeHue I k MpunoxeHuto 4.
BepostHocTM gedonTa ana opraHusauum MCb

OnsA poccUNCKNX KOMMaHUn

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, Husknin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii 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 008
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMMaHUMN
OTpacnb PD

CTpouTenbCTBO 3aaHui 0,1503
Cknagckoe x03s1MCTBO 1 BCnoMoraTenbHas TpaHCnopTHas A4eAaTenbHOCTb 0,1049
MHBecTuummn n ynpaeneHue HeaBMmMKUMOCTBI0 0,0877
CneumanuanpoBaHHble CTpouTesnbHble paboTbl 0,0762
Mpon3BOACTBO METANIMYECKUX M3OENUI, KpOMEe MaLUMH 1 0b6opyaoBaHUA 0,0615
[NpenoctaBneHne NpoYnx CEPBUCHBLIX YCIyr 0,078
PosHun4yHas Toprosns 0,0659
[esaTenbHOCTb MO NpeocTaBNeHno NPOAYKTOB MUTAHWUSA U HAaNUTKOB 0,0823
Mpon3BoaCTBO NULLEBBLIX MPOOYKTOB 0,0591
Mpoun3soacTeo MalnH 1 o6opyaoBaHus 0,0671
Mpouee (cpeaHee 3HayeHue) 0,0904

Mpunoxenue [ k MpunoxeHuto 4.
Ta6bnuua 1. CooTBeTCTBME LUKaN PEUTMHIOB Pa3fiMYHbIX PEUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexayHapogHas wkana | MexayHapoaHas 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
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A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCcC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca ccC ccce
CCC(RU) ruCCC C C CccC
CC(RU) ruCC C C CccC

NPUNOXEHNE 5

OCOBbIE METO[bl OLIEHKW, MPUMEHSAAEMBIE B NEPUOA KPU3UCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. MprUMeHeHne penTUHIOB MeXAYyHapOaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHune (0T3bIB) perTHra KpeamnTocrnocobHOCTH, MPUCBOEHHOTO MHOCTPaHHLIMWM PENTUHIOBBIMU areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — UHOCTPaHHble PENTUHIOBbIE areHTCTBA) POCCUNCKUM
KPeAWUTHLIM OpraHn3auusiM, MHbIM POCCUNCKMM OPraH1M3aLumsM, a Takke nx cneumanbHbIM puandeckum nuuam (SPV) n govep-
HUM KOMMaHUSIM 13 MHOCTPaHHbIX opucankumin, Poccumnckon ®enepaumm, cybbektam Poccuickon degepauum, MyHULMNANbHbIM
ob6paszoaHuam nocne 01 deepans 2022 roga, He AABNsieTCA NPU3HaKoM obecLeHeHMs AN POCCUMCKMX KOHTPareHToB.

1.2. Onpepenexune BeposaTHocTu gedonta (PD) no obs3atensctsam B pyobnsix n MIHOCTPAHHOW BanioTe Yepe3 PenTUHrK,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBLIMU areHTCTBaMU POCCMNCKUM KOMMNAHUAM, B T.4. UX CNeunanbHbIM 0PUANYECKUM Fn-
uam (SPV), HeLenecoobpasHo.

Hanuune y poccuinckoro KOHTpareHTa pevlTrHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa He NMPUHMMAETCA B pacyeT U
paccmaTtpuBaeTcs Kak OTCyTCTBUe penTuHra. nsa onpegenexus PD gonyctumo ncnonb3oBath cnegylowme noaxoabl:

a) Vicnonb3oBaHune 3HaveHnsa PD poccuickoro pentuHrosoro areHtctea AO «3kcnepT PA» yepes conoctaBneHue pen-
TUHrOB POCCUNCKNX PEVTUHIOBBIX areHTCTB.

B cnyyae Hannuus y KOHTpareHTa penTuHra OQHOrO M3 POCCUMCKUX PEATUHIOBBIX areHTCTB NpuMeHsieTcs 3HaveHune PD,
onpeneneHHoe poccuckum penTuHroebliM areHTcTBoM AO «3kenept PA» (ganee — AreHTcTBO) (Tabnnua 8 «YpoBHM (YacToTbl)
nedonta No peATUHIOBLIM KaTEropusiM HaLMOHaNbHOM POCCUINCKON PEWTUHIOBON LKanbl AreHTCTBa ANnst BceX 0OLEKTOB pent-
TUHra, KPOMe CTPYKTYPHbIX 06nuraumn n MHCTPYMEHTOB CTPYKTYPHOro oMHaHCMpOBaHUA» B COCTaBe oTyeTa 06 MCTOPMYECKMX
AaHHbIX 006 ypoBHAX Aedornta No PevTUHIOBBLIM KaTeropusm npuMeHsieMblX penTuHroBbix wkan Ha 01.01.2022. NcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpn 3TOM B crnyyae Hanuuusl y KOHTpareHTa HecKonb-
KX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMW POCCUACKMMMN PENTUHIOBBIMW areHTCTBaMu, BbIOMpaeTcss HaMMEHbLUNIA PEVTUHT U3 aKTy-
anbHbIX 1 cooTHocmTes ¢ perTuHrom AO «3kenepT PA» B cootBeTCcTBUM C NprnoxeHnem «MeTtoamka onpeaeneHus cnpasennu-
BOW CTOMMOCTMN aKTUBOB C Y4ETOM KpPeauTHbIX pUckoB». B cnyyae HeobxogmmocTu npoBectu conoctaenexHune pentnHros OO0
«HKP» n OO0 «HPA» c pevituHramm AO «3kcnepT PA» ncnonbayetcs Tabnuua conoctaBneHns penTUHIOBbIX LUKarn POCCUACKNX
KpeOUTHbIX PENTUHIOBbLIX areHTCTB, ykadaHHas B ViHdopmaumoHHoM cooblernn baHka Poccum ot 30.12.2021 «NHbopmaums o
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COMOCTaBMNEHUN PENTUHIOBBIX LLKaI POCCUMICKMX KPEOUTHBIX PEVTUHIOBBIX areHTCcTBY. [Ing otobpaHHoro pevituHra ot AO «3ke-
nepT PA» BbiBupaeTca cooTBeTCcTBYOLEE 3HaveHne PD no Tabnuue 8 ansa cpoka 1 rog.

[Mpun OTCYTCTBMM Y KOHTpPareHTa penTuHra ogHOro U3 POCCUMCKUX PENTUHIOBLIX areHTCTB 3HadyeHne PD onpepensietcs
Ha OCHOBaHWW aKTyarbHbIX MyBNMYHbIX 4OCTYMHBIX 4aHHBLIX MO BEPOATHOCTAM AedhonTa pentuHrosoro areHtctea Moody's, ny6-
NMKYeMOro Ha caiTe areHTCTBa B COCTaBe OT4eTa Mo eXerogHoMy UCCreaoBaHMIio kopnopaTuBHbix Aecdontos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTcs
3HauyeHve PD ans cpoka 1 rog.

[nsa KpynHbIX KOHTPaAreHToB, HE OTHOCALLUXCSA K NPeanpUsiTUsiM Manoro n cpegHero busHeca (Bblpydka 4 mnpg py6. n
bonee B rof), B cnyyae OTCyTCTBUSI PENTUHIa OQHOIO N3 POCCUNACKNX PENTUHIOBbIX areHTCTB NPUMEHSIETCS CpeaHAst BEPOATHOCTb
nedonTta anst Speculative Grade ot areHTcTBa Mo0ody’s Ha OCHOBaHWU akTyarbHOro 0T4eTa No eXerogHOMY UCCNEenoBaHUI0 Kop-
nopatmeHbIX fedonTos (Annual default study) ¢ npumeHeHneM COOTBETCTBMSA YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTcs sHadyeHne PD ans cpoka 1 rog.

1.3. Onpepenexune 3HayeHUsi LGD BO3MOXHO MO akTyanbHOMY OTHETY MHOCTPAHHOIro PENTMHIOBOro areHTcTBa Moody’s
Yyepes CoMOCTaBIEHNE PENTUHIOB POCCUNCKMX PENTUHTOBbLIX areHTCTB.

3HaveHve LGD onpegenseTca Ha OCHOBaHWM akTyarbHbIX MY6nMYHbIX AOCTYMHBLIX AAHHBIX U3 OTYETa PENTUHIOBOrO
areHTcTBa Moody’s No exerogHoMmy MccrneLoBaHuio koprnopaTuBHbix AedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropnsoHTe 1 rog) B COOTBETCTBUM C NPUHALSIEXXHOCTLIO
COMOCTaBIIEHHOr0 PENTMHIa KOHTpareHTa K rpynne penTUHroB, A5si KOTOPbIX onpeaensieTcs recovery rate36.

B cnyyae Hanuuusi y KOHTpareHTa pelT1Hra OfHOro U3 POCCUMCKUX PENTUHIOBLIX areHTCTB Yepe3 CoNnocTaBneHme pen-
TUHroB B cooTBeTcTBMM C [MpunoxeHnem «MeToamka onpepeneHvs crpaBensimBoi CTOMMOCTU aKTUBOB C y4ETOM KPeAUTHbIX
pUCKOB» OMNpeaensieTcs PeNTUHT PEUTUHIOBOro areHTctea Moody's. Npu 3ToM B criyyae Hanuymsi HECKOSbKUX PEVTUHIOB, NpU-
CBOEHHbIX Pa3HbIMW POCCUNCKUMW PEWTUHIOBBIMW areHTCTBamu, BbIOMPaeTcs HaMMEHbLUWIA PEVTUHT N3 akTyanbHbIX U1 COOTHO-
cuTCH C perTuHrom areHTcTea Moody’s. B cnydae HeobxogmmocTn nposectu conoctasneHne pentuHros OO0 «HKP» n OO0
«HPA» ¢ pevitTuHrom areHtctBa Moody’s conoctaBneHue ocyliecTtrnsietcst Yyepes pentuHrn AO «3OkcnepT PA» ¢ ucnonb3oBa-
H1eM Tabnuvupl CONOCTaBNEHNS PEUTUHIOBbIX LUKan POCCUNCKUX KPeOUTHBIX PENTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobLeHnn BaHka Poccum ot 30.12.2021 «MHdopmaumst o conocTaBneHun penTUHrOBbIX LWKan POCCUNCKMUX KPEAUTHBLIX
PENTUHIOBbIX areHTCTB». Hanunune y KoHTpareHTa pedTnHra MHOCTPaHHOro PENTMHIOBOro areHTCTBa He NPYHUMAaEeTCsl B pacyeT
N paccMaTpuBaeTCs Kak OTCyTCTBME penTuHra.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCSILLMXCS K NPeanpusaTUsM Manoro n cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
bonee B roa), B crnyyae OTCYTCTBMS PEWTUHIa OOHOrO U3 POCCUMACKUX PEATUHIOBBIX areHTCTB NPUMEHSETCS 3HaYeHne recovery
rate ansa Speculative Grade.

1.4. Nopsapgok onpeaenexns sHavyeHnn PD n LGD gnst MHOCTPaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. JedonT nnm npocpoyka no BantoTHbIM 0693aTensCcTBam.

2.1. nsa KOHTpareHTa MOXeT He cunTaTbcs cobbiTneM aedonTa unm obecueHeHns HencnonHeHme oba3aTensCcTB B Ba-
ntoTe, OTANYHOWN OT POCCUICKOro pyorsi, ecnn UMerTCsl OCHOBaHMWSA nonaratb, YTo AedonT npou3oLuen u3-3a cobbiTuiA, He CBS-
3aHHbIX C OEATENbHOCTBIO KOHTPareHTa, HanpvMep, BBEAEHUSA CaHKUMI, 3anpeTa/HEBO3MOXHOCTN Pac4ETOB CO CTOPOHbI UHO-
CTPaHHbIX KOHTPAreHTOB MITM POCCUINCKMX FOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnornHeHHble 0693aTenbCTBa KOHTPAreHToB, B TOM Y1Ce MO BbinnaTe KyMnoHOB U AMBUOEHAO0B B UHOCTPaHHON
BantoTe, No COCTOAHWMIO Ha 31 nonga 2022 BKNIOUYNTENBHO CYMTaOTCHA HaxoasALWmMMmMcs B AedponTe B criyyae, eCnu Takoe Hemcnors-
HeHWe BO3HUKIO B pe3ynbTaTte AeACTBUI (6e30eNCTBUSI) MHOCTPaHHbIX AEM03UTAPHO-KITMPUHIOBbIX KOMNaHWi (B T. 4. MeXAyHa-
POAHBIX PACYETHO-KIMMPUHIOBBIX LEHTPOB «EBpoknup BaHky, r. Bpioccenb, n «Knupctpum BaHKUHI», 1. JlokcemBypr), MHOCTpaH-
HbIX 6@HKOB UMK MHbIX CAHKUMOHHbBIX AEACTBUN MHOCTPaHHbIX rocyaapcTB u (Mnu) perynupyromx opraHos. [leconT n obecue-
HEeHMe B OTHOLLEHUWM CaMOro KOHTpareHTa/amuTeHTa, B TOM YMcCre NepeKkpEcTHbIM AedoNnT Mo ero UHbIM obs3aTenbcTBaM, He

BO3HUKAIOT.

36 Ecnn B Ny6aMKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMONb3yeTcs nokasatesb Recovery Rate (RR), To notepu npu aedosre (LGD) onpeaenstoTcs cneayowmnm
obpa3om:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemsblii NpoLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNJaTaM, NPUBOAUMbIN areHTCTBaMn A4St KaXA0ro pelTUHIa B eXeroAHblX NCCneAoBaHUsX.
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o 31 mions 2022 roga HencnosiHeHne Takux obs13aTenbCTB He ABnsieTcs cobbiTnem obecueHenuns unu gedonTa ons
uenen KOPPEKTUPOBKN CNPaBeLMBON CTOMMOCTU TaKOM 3a40MKEHHOCTU.

2.3. C 31 mona 2022 ropa (BknouMTENBHO) 0693aTENbLCTBA NO LIEHHBIM Gymaram B MHOCTPaHHOM BartoTe OLEHUBaKTCS
cnegyowmm obpasom:

2.3.1. O6s3aTenbCTBA, B TOM YMCre No BbinnaTte KyrnoHoB U AUBMAEHOO0B, BblpaXKEHHbIE B MHOCTPAHHOW BanTe, B OT-
HOLLUEHWM LieHHbIX OyMar, xpaHeHne KOTOPbIX OCYLLECTBIISAETCA Ha CHETE HOMUHAIBLHOIO AepXaHusi cneumnanma3vpoBaHHOro Aeno-
autapus, otkpbiToro B HKO AO HP[], n no koTopbiM Bbinnata He MoXeT ObITb NpousseaeHa B pybrnsx B COOTBETCTBUM C AENCTBY-
IOLLIMM 3aKoHO4aTeNbCTBOM PD, ¢ AaThl NPU3HAHUS B UMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa NPU3HAKDTCSA HaX0AALLMMUCS
B cocTosiHum gedponta, LGD no atnm ob6sa3atenbctBam npuHmMaeTcst paHbiM 100%.

2.3.2. O6s13aTenbCTBA, B TOM YMCre Mo Bbinnate KyrnoHOB U AUBMAEHOO0B, BblpaXKEHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLEHWM LieHHbIX OyMar, XxpaHeHMe KOTOPbIX OCYLLECTBIAETCA Ha CHETE HOMUHAIBLHOIO AepXaHusi creunanma3vpoBaHHOro Aeno-
autapus, otkpbitoro B HKO AO HP[, n Beinnata no KOTOpbIM MOXeET ObITb Npou3seneHa B pybnsax B COOTBETCTBUM C AENCTBYIO-
LWMM 3akoHofaTenbcTBOM P®, ¢ gaThl NpM3HaHns B UMyLLECTBE NaeBOro MHBECTULIMOHHOIO hoHaa oueHUBaKoTCs B obLem no-
psaake, yctaHoBneHHoM MNMCYA MN®, npu 3Tom ¢ AaTtbl HacTynneHus gedgonta cornacHo NCYA MNP LGD no atum obsasaTtens-
cTtBaM npuHumaetca pasHeiM 100%. B cnyyae ecnv npsamo unu KOCBEHHO cTana Habniogaema unv AocTynHa uHdopmaumsa o
TOoM, 4YTO 0bBsizaTenbcTBa OyAyT MoralleHbl, B TOM Yicre B pybnsix B CyMMe, 3KBMBANEHTHON CTOMMOCTM 0653aTenbCcTB B MHO-
CTPaHHOW BasntTe, B ONpPeneneHHbI CPOK, CPOK HacTynreHus gedonta MOXET ObiTb U3MEHEH (YBEenuyeH WU yMEHbLLEH,
ochopMIAeTcs MOTUBMPOBAHHBIM CYXXOEHUEM YNpaBstoLLel KOMNaHUK).

2.3.3. ObgaszatenbCcTBa, B TOM YMCre NO BbiMnaTte KynoHOB U AUBMOEHOOB, BblpaXXEHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLIEHMM LIeHHbIX Oymar, XpaHeHne KOTOPbIX OCYLLEeCTBNAETCS Ha CHETE HOMUHANbBbHOMO AePXaHUs Cneumanm3MpoBaHHOro aeno-
3uUTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcs B 06LwieM nopsgke, yctaHoBneHHom MCHYA TN G.
C parbl, Korga npsMo Unu KOCBEHHO cTana Habnogaema unu 4ocTynHa nHdopmaums o Tom, 4To obsi3aTtenscTBa He byayT nora-
LLeHbl B pe3ynbTaTe B pe3ynbTaTe COObITUIN, Yyka3aHHbIX B M. 2.2, Takne 00a3aTenbCcTBa NpU3HaTCa HaXOASaLWMMUCS B COCTOSIHUN
pedonTta u LGD no atnm obsizatenbctBam npuHumaeTcst paBHbIM 100% (pelueHne opopMnseTcs MOTUBMPOBAHHBIM CYyXXAEHNEM
yrnpaBnstoLwen kKomnaHmn).

2.3.4. ObasartenbcTBa, B TOM YMCME MO BbiNfaTe KynoHOB M AMBUAEHA0B, B OTHOLLEHWM LEeHHbIX ByMmar, XpaHeHne KOTo-
pbIX OCYLLIECTBMSIETCS Ha CYETE HOMWHANBHOIO AEPXaHUs CNeLnanm3npoBaHHOro Aeno3vTapusi, OTKPbITOrO B MHbIX Aeno3nTa-
pusx, kpome HKO AO HP[, npu ycnosuun nogreepxaeHnsa koHevHoro xpaHeHns B HKO AO HP[, oueHuBaiTca aHanornyHo
.0bs13aTenbcTBaM, B TOM YMCIe NO BbinnaTte KynoHOB U AVBMAEHOO0B, B OTHOLLEHWM LIEHHbIX By Mar, XxpaHeHUe KOTOPbIX OCYLLIECTB-
nsieTcsi Ha C4éTe HOMUHANbHOIO AepXXaHus cneumanmanpoBaHHOro genosuTapus, otkpbitoro B HKO AO HP[.

3. OcobeHHOCTN onpeaeneHns akTUBHOMO PbIHKA.

OnpegerneHne akTMBHOMO pbiHKa OCYLLIECTBISIETCA C Y4ETOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHWSA AaHHbIX nocnea-
HEero TOProBoOro AHSA Ha TOProBbIX MIloWaaKax He MPMMEHSIETCA B Criyyae, Koraa HeTOProBbi AeHb (MK OTCYTCTBME TOProB Ha
POHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOW TOProB no pelueHunto baHka Poccun, nprocTaHOBKONM TOProB B Criydae OOCTUXEHMUS
YCTaHOBIEHHbIX BUPKer NOPOroBbIX 3HAYEHWUIA UNN MHBIMU COBBITUSIMK (COTFNMAacHO MOTUBMPOBAHHOMY CY>KOEHMWIO YNPaBnsioLLEn
KOMMaHun), cnocobHbIMU CyLLLECTBEHHO MOBNUATL Ha U3MEHEHME CpaBean1BON CTOMMOCTU B TAKOW HETOProBbIN AeHb MO CpaB-
HEHUIO C NOCNeLHMM TOProBbiM AHEM. B cnydyae, ecnu Bo3HMKLLME 06CTOATENBLCTBA NPUBOASIT K 3aTPYAHEHUIO (HEBO3MOXHOCTH)
onpeneneHvs cnpaBeanvBo CTOMMOCTY aKTUBOB, YNpaBnsawoLwas komnaHmsa obsa3aHa nprocTaHOBUTL Bbigady, noralleHne u ob-
MEH MHBECTULIMOHHbBIX NaeB NaeBoro MHBECTULMOHHOIO hoHAa NO NPUYMHAM, HE 3aBUCALLMM OT ynNpaBnstoLen komnaHum, 6es-
OTHOCUTENbHO THNa NAaeBoro MHBECTULIMOHHOIO hoHAa U HE3aBUCUMO OT (PaKTUYECKOro NpoBeLEHUsI NpoLeayp Nno Bbigaye, no-
ralweHnto n 06MeHy MHBECTULIMOHHBIX MAaeB B MOMEHT BO3HUKHOBEHMWS 00513aHHOCTM MO MPUOCTAaHOBIEHMIO.

4. OnpepgeneHue 6e3pnCKOBON CTaBKU.

B oTcyTCTBMM BO3MOXHOCTW OnpeaeneHust aktyanbHbix 3HaveHuin KBl MockoBcko G1pxu, B kayecTBe BPEMEHHOW anbTepHa-
TMBbl 6E3PNCKOBON CTaBKWU A115 ONPeAerneHna cnpaBeanvBoi CTOMMOCT o6a3aTenbCTB CO CPOKOM A0 noraweHns He 6onee 6
MecsiLeB MOXET ObITb MCMONb30BaHa CTaBka, paccyMTbiBaemMasi METOAOM UHTEpnonsumMn (Hanpumep, NIMHENHON) Ha OCHOBE
ctaBok MosPrime (nn6o ctaBka RUONIA nocrne npekpalleHns pacdeta n nybnukauumn ctaekm MosPrime) nunbo ROISfix Ha gaty

onpegeneHnst cnpaBennvBo CTOMMOCTU, AN 0683aTeNnsCTB CO CPOKOM noraileHus go 1 roga — Ha ocHose cTtaBok ROISfix Ha
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naty onpefeneHns cnpaBefnuBoi CTOMMOCTU. BbIGop CTaBkM B OTHOLUEHUM akTUBa Ynpaensiowas KoMmnaHust opopmnsieT Mo-

TUBUPOBAaHHbLIM CyXXAeHWeM 1 npegocTasnseT ero B CneunannsnpoBaHHbI 4eno3nTapui.
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