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TEPMWHbI U OMNMPEQENEHUA, UCMONb3YEMbIE B MPABUJTAX OMNMPEOENEHUA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBon MHBECTULIMOHHbLIN POHA, YKa3aHHbIN B HacToswmx Npasunax.

YnpaBnsilowasi KOMnNaHus - opraHvM3aumus, co3gaHHasi B COOTBETCTBMU C 3akoHodaTenscTtBoM Poccuickon ®enepauum n nve-
oL as NIMUEH3UI0 HA OCYLLIECTBIIEHME AEATENBbHOCTM MO YNPaBEHUO NHBECTULIMOHHBIMM (DOHAAMM, Nae BbIMU UHBECTULMOHHBIMA
doHAaMM 1 HErocyaapCTBEHHBbIMM NEHCUOHHBIMM hoHAAMU. YNpaBnsoLas KOMNaHUs AEeACTBYEeT HA OCHOBaHUMN NpaBui JOBe-
putensHoro ynpasneHusa MNNO.

MHBeCTULMOHHBIN Nan — NMeHHas LeHHasi OBymara, yaocToBepsioLlas AOMN Bnajgenbla nasi B npaBe cCoO6CTBEHHOCTU Ha MMYy-
wecTBO, coctaBnsowee MNP, npaso TpeboBaTth OT ynpaBnsioLLEe KOMNaHUN Hagexallero 4oBepuTensHOro ynpasnexHus NMANO,
npaBo Ha NoslyyeHne AeHEXHON KOMMeHcaummn Npu npekpalieHn 4oroBopa JoBepuTensHoro ynpasnenus MA® co scemu Bna-
[enbLuaMm MHBECTUUMOHHBIX naeB 31oro MNMN® (npekpaweHnn MAD).

MpaBuna goBepuUTENIbHOrO ynpaBneHusi naeBbiIM UHBECTULIMOHHBIM hoHaom (Mpasuna OY MUA®P) — ycnosus goroesopa
posepuTtensHoro ynpaenexus MNA®, onpenensemMslie YnpaensioLen kKoMmnaHen B cTaHA4apTHbIX (hopMax, COOTBETCTBYHOLLME TU-
NoBbLIM NpaBunamM goBepuTensHoro ynpaenenus NN, yteepxxaeHHbIM BaHkom Poccun. Mpasuna OY MNMU®, n nsmeHenuns n go-
NOMHEeHNs B HUX noanexar pernctpaumm bankom Poccum.

CtoumocTb YncTbix akTuBoB (CHA) — BenunumHa, onpegensemas B COOTBETCTBUM C 3akoHoAaTenbCcTBoM Poccuiickon ®epepa-
LMK, Kak pasHuua mMexay cToumocTblo aktueoB MNP (nanee — akTvBbI) 1 BENUYMHOW 06513aTENBCTB, NOANEXAaLLUMX UCMONTHEHUIO
3a CYeT yKa3aHHbIX akTUBOB (4anee — obasatenbctea), Ha MoMeHT onpeaenexus CHA MNO.

MpaBuna onpegeneHusa CYA - nokanbHbIV akT ynpasndtowen komnadum MA®, yctaHaBnuBaoLwmii NOpaa0oK U CPOKKU onpeae-
nexHnst CHA, B TOM uMcre nopsgok pacyeTta cpegHerogosort CHA MU®, onpeaeneHus pacyeTHOM CTOMMOCTN MHBECTULMOHHbBIX
naes NV, nopsgok onpegeneHuss CTOMMOCTU MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTUMUMOHHLIX Naes. CnpaBeanuBasi CTo-
MMOCTb MMYLLIECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbIX NaeB, ONpeAensieTcsi ¢ y4eTOM anroputMOB OLEHKW, NPeayCcMOoT-
peHHbIX B HacToswmx MNpasunax onpegenexHms CHA.

MC®O - mexxayHapogHble cTaHgapTbl oMHaHCOBOM oT4eTHOCTU. OnpeaenexHve cnpaBennvBoi CTOMMOCTY aKTUBOB U BEMUYMHBI
006513aTEeNbCTB NPOM3BOANUTCA B COOTBETCTBUM C MexayHapoaHbiM cTaHgapTom dmHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
crnpaBeannBon CTOMMoCT", BBEAEHHbLIM B ENCTBME Ha TeppuTopun Poccuiickon degepauun npukasoM MuHuctepctea domHaH-
coB Poccuiickon ®epnepaumn ot 28 aekabpsa 2015 roga Ne 2171 «O BBegeHun MexayHapogHbix cTaH4apToB (hMHAHCOBOW OT-
YeTHOCTU M PasbacHeHnn MexagyHapoaHbIX cTaH4apToB (OMHAHCOBOW OTYETHOCTM B AeCTBUE Ha Tepputopun Poccunckon de-
Aepaunv 1 0 NpU3HaHUM YTPaTUBLLMMW CUITY HEKOTOPbIX NPUKa30B (OTAENbHBLIX NOMNOXeHWI Npukasos) MuHucTepcTBa ovHaHCOB
Poccuiickont degepauumn» ¢ yuetom TpeboBaHuii Ykasanus LieHTpanbHoro banka Poccuiickon ®enepaumn ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHbie MCOO, npumMeHsiemble B COOTBETCTBUM C AEUACTBYHOLLMM 3aKOHOAATENIbCTBOM B OTHOLLEHUM
naeBblX MHBECTULIMOHHbBIX (DOH0B.

CI'IpaBeA.HVIBaﬂ CTOMMOCTb (PMHAHCOBOro akTuBa (CbVIHaHCOBOFO 06;|3a'rem=cTBa) - 9TO LUeHa KoTopasa MoxXeT ObITb nony-
YeHa npu npogaxke aktnea Unu ynnadveHa npu nepenade obs3aTenbcTBa B pe3ynbTate COAenkKu, 3aKMNYEHHOM MeXxay He3aBUCU-
MbIMWU, XOpPOLLUO ocBeAOMIMEHHbIMAU N HE ,D,eIZCTBy}OLLlI/IMM nog AaBneHnem obcTonTenbCcTB CTOpOHaMKn, Ha OCHOBHOM UIn Hanbo-
ee BbIrOOHOM pPblHKE Ha AaTy OLEHKU B TEKYLLUMX PbIHOYHbIX YCITOBUAX. CnpaBegnuBasi CTOMMOCTb pacCcyMTbiBaeTCs be3 yyeTa
3aTpart nNo caersike, 3aTpaT Ha TPaHCMNOPTUPOBKY, N HANOros, BKINKOYEHHbIX B CTOUMOCTb COENKN.

CnpaBeanueasi CTOMMOCTb MOXeET ObITb JOCTOBEPHO ONpeaeneHa npu cneayoLwmx ycroBusx:

e KOTMPOBKa (PMHAHCOBOrO WHCTPYMEHTa Ny6GruvKyeTcs Ha OCHOBHOM WNW HanBonee BbIFOAHOM PbIHKE AaHHOrOo MHCTPY-
MeHTa;

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

e CyulecTByeT MOAENb OLEHKW, UCXOAHbIE AaHHbIe A KOTOPO MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niopgaemas u goctynHas GupxeBsas nnowanka — Toprosas nnoLagka poccunickon Gupxu n (Mnm) MHOCTpaHHOW Brpxu,
3akpenneHHas B Mpasunax onpegenexnna CHA k koTopoi y YnpasnstoLien KOMNaHum ecTb AOCTYM, Kak HanpsiMyto, Tak 1 vyepes
(hMHaAHCOBLIX NOCPEAHUKOB. YKasaHHbIe BrpxeBble NNOLWanKkn NpYBeAeHb! B NPUNOXEHNUN 2.

AKTMBHbIA PbIHOK — PbIHOK, HA KOTOPOM Onepauum ¢ akTMBOM Unn 0653aTensCTBOM NPOBOASTCH C A4OCTATOYHOM YacTOTON 1 B
pocratoyHoMm o6beme, No3sonsLEeM nonyyaTe nHgopmaumio 06 oueHKax Ha NOCTOSHHOW OCHOBE, KOMNaHWsA UMeeT JOCTyn K
OaHHOMY PbIHKY Ha AaTy OLEHKM, He Bceraa TOT PbIHOK, HA KOTOPOM KOMMNaHMsA 06bIYHO COBepLUaeT CAENKMN.

OcHOBHOM PbIHOK - PbIHOK (VI3 ymucna aKTVIBHbIX) ¢ HanbonbLwmm onga COOTBETCTBYHOLLEro aktmea unu obszatenbcrTea o6 beMoOM
TOProB 1 ypoBHEM akKTUBHOCTW.
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er,D,VITHbIVI PUCK — PUCK BOSHMKHOBEHNA NOTEPb (Y6bITKOB) BCrnencTtBme HeNCNoJIHeHNA KOHTpareHToM 06sa3aTenbCTB Mo Joro-
BOPY, BKMKO4Yada HeonnaTty KOHTpareéHToM OCHOBHOro goJsira n/vnu NPOLEHTOB, MPUYNTAIOLLNXCA B YCTAHOBIIEHHbLIN LOrOBOPOM
CPOK, a TaKkKe B pedylibTate N3MeHeHNA OLeHKU er,ﬂ,VITOCI'IOCOﬁHOCTVI (er,CI,VITHOI'O pVICKa) KOHTpareHTa (SMVITeHTa).

KpeAUTHbIN PeATUHI — MHEHUE HE3aBUCUMOTO PEWTMHIOBOrO areHTCTBa O CMOCOBHOCTU PENTUHIYEMOro NnuLa UCMOMHSTL Npu-
HATbIE Ha cebsi (hMHaHCOBbIe 06A3aTENbLCTBA (O €ro KPeaAUTOCNOCOBHOCTH, (PMHAHCOBOW HAfEXHOCTU, (PMHAHCOBOW YCTONYMBO-
CTW), BblpaXKeHHbLIM C UCMOSb30BaHMEM PEUTUHTOBOW KaTeropun no onpeaerieHHor peNTUHIOBO LuKare.

YPOBHM LieH Npu onpeaeneHun cnpaBeaiMBon CTOMMOCTU ONPEAENATCA B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM ¢u-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBoOn CTOMMOCTU», BBEAEHHbIM B AeNCTBUE Ha TeppuTtopun Poccuiickon
®epepaunm npukazom MuHuctepctea dmHaHcoB Poccuiickon ®epepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CTaHOapToB (OMHaHCOBOW OTYETHOCTM U PasbacHeHnn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOW OTYETHOCTU B AeNCTBuEe Ha
Tepputopumn Poccuickon ®enepaumm 1 0 NpU3HaHNM yTpaTUBLUMMU CUITY HEKOTOPbIX NPUKA30B (OTAENbHbIX NOMNOXEHWUIA NpUKa-
30B) MuHucTepcTBa huHaHcoB Poccuiickon ®enepaumn”.

UcxoaHble paHHble YpPoBHA 1 - LEHOBbLIE KOTUPOBKMK (HECKoppeKTMPOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLUEHUN NOEHTUYHbIX
aKTMBOB UMM 00A3aTENLCTB, K KOTOPbIM OpraHn3auma nMmeeT 40CTyn Ha AaTy OLUEHKN.

UcxoaHble AaHHble YPOBHSA 2 - UCXO4HbIE AaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpbIE ABASAIOTCS
HabnogaemMbiMuy, npAaMoO Unn KOCBEHHO, B OTHOLLEHUN onpeaeneHHOro aktnea unu obsizatenbcTea.

UcxoaHble aaHHble YPOBHA 3 - HeHabnogaeMble UCXOAHbIE AaHHble B OTHOLUEHUN onpeaneneHHoro aktmea nnu obsizaTenbcTBa.

OnepaunoHHana geouTopckasa 3afomMKeHHOCTb — Aebutopckas 3a0onkKeHHOCTb KOHTpareHTa, BO3HMKalLwas B Xo4e HopMmarb-
HOro OMnepaLMoHHOro LMKna, KoTopas byaeT noralleHa B TEHYEHUE CPOKOB, YCTaHOBIEHHbIX B HAacTosiLmx [NpaBunax onpegenexms
CYA. lonyctnMble CPOKM NPOCPOYKM, YCTAHOBIIEHHbIE A5 ONepaLVoHHON Ae0UTOPCKON 3a40KEHHOCTU, HE [OMXKHbI MPUBOANTL
K NpusHaHuio 6e3HafexHON K NOMyYeHuo 3af0MKEHHOCTH, a Takke K 06ecLeHeHno 3a0MmKeHHOCTN. Takas 3a40/MKEHHOCTb
OyneT peanusoBaHa ynpaensioLLen KOMNaHuen B NoNMHOM 06beMe B CPOKM, YKNaablBaloLLMECS B HOPMATIbHYH PbIHOYHYH (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOZEWCTBUS C KOHKPETHbIM BWOAOM AeOUTOPCKON 3a[0MKEHHOCTU. YCTaHOBIEHHbIE CPOKU Mpo-
CPOYKM U UCMONHEHUS 06A3aTeENbCTB HE OOMXKHbI NPEBLILATL PEKOMEHOYEMbIX CPOKOB B Hactoswmx MpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnstoLwen KoMnaHum.

JKcnepTHoe (MOTMBUPOBaAHHOE) CYXAeHUe — 3TO LOKYMEHTanbHO 0hopMIIeHHOE NPodECCMOHaNbHOE CyXXaeHne Ynpasnsio-
e KomnaHum, cogepxallee o60CHOBaHHbIE pacyeTbl U BbiBOAbl 06 OueHKe crpaBennnBo CTOMMOCTY akTMBOB, O BENUYMHAX,
Mcnonb3yemblX B pacyeTe cnpaBeanvBoi CTOUMOCTU, O BbISIBIEHHbLIX OCHOBAHUSX NPU3HaHWA/NpekpaLLeHus NpusHaHns aktu-
BOB/005A3aTENbLCTB, O BbISIBIIEHHbIX NPU3HaKax BO3HUKHOBEHUSI KPEAUTHBIX PUCKOB M NPOUMX 06CTOATENBCTBAX, KOTOPbIE BNUSIOT
Ha OLEeHKy cnpaBeanueorn ctoumoctu B cootseTcTBuu ¢ MCPO 13. MNMpumeHeHne Takoro cy>kaeHns AonycTumo B crny4asx, ycra-
HOBIeHHbIX HacTosawumm Mpasunamn onpepenexuns CHA.

OBLWME MOJNTOXEHNA

HacToswwme lNpasuna onpegeneHns CTOMMOCTM YUCTbIX akTUBOB BupxeBoro naeBoro MHBeCTMLMOHHOro doHaa
PbIHOYHbIX hHAHCOBLIX UHCTPYMeHTOB «lepBas - ®oHa B3aseweHHbI cmapT» (fanee — M) paspaboTtaHbl B COOTBET-
ctBum ¢ YkasaHuem Ne 3758-Y o1 25.08.2015, PegepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHAax» N 156-P3 ot 29 HoA6ps
2001 ropa (panee - ®egeparnbHbin 3akoH "O6 MHBECTULMOHHBIX oHAaX") U MPUHATLIMW B COOTBETCTBUN C HUMW HOPMAaTUBHBLIMU
aKkTamu.

HacTtoswwme MNpasuna onpegenexHna CYHA coctasrneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMM cTaHgapTamv oMHaHco-
Bou oTyeTHocTn (MCPO), BBeAeHHbIMN B AeNCTBME Ha Tepputopumn P® B yacTu, He npoTrBOpeYaLllen AeCTBYIoLWEeMY 3aKOHO-
partenscisy Po.

HacTtoswwe MNpasuna onpegenexnus CHA sctynatoT B cuny ¢ 01.07.2023 r.

Hactoswwme Mpasuna onpegenenns CHA onpegensioT:

e nepuoanyHocTb onpeaeneHns CYHA u Bpemsi, No coCTosiHUIO Ha KoTopoe onpeaensietcs CHA, nopsaok onpeaeneHus
cpenHeropoBor CHA MN®;

e  MOpsOOK onpefeneHnst oaTtel U BpEMEHU, MO COCTOSIHWIO HA KOTOPbIe ONpeaensieTcsi CTOMMOCTb MMYLLIECTBa, NepeaaH-
HOro B onnaTty MHBECTULMOHHbLIX naeB MNND;

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

e  MeToAbl OnpeaeneHns CTOMMOCTY akTUBOB U BENUYNH 00S3aTeNbCTB, MOAENW OLIEHKU CTOMMOCTU LieHHBLIX Bymar B 3a-
BUCUMOCTM OT BMAA aKTUBOB;
nopsiAoK NPU3HaHNS PbIHKOB aKkTUBOB M 0653aTeNbCTB akTMBHLIMU;

e  KpuTepuu BbiGopa cnocoboB 1 Moaernel oLeHKN CTOMMOCTU B 3aBUCMMOCTM OT BUAOB aKTVBOB M 0083aTeNbCTB, a Takke
nepeyeHb akTUBOB, NOAIEXALLNX OLEHKE OLIEHLLMKOM, N MEPMOLMNYHOCTL NMPOBEAEHUSI TAKON OLIEHKN;

e MOPAOOK KOHBEPTALMKN BENNYMH CTOUMOCTEN, BbIpaXXEHHbLIX B O4HOW BantoTe, B APYryo BanioTy;

e  nopsgok hopMUpoBaHUst pe3epBa Ha BbIMnaTy BO3HArpaXaeHus, NpefyCcMOTPEHHOro COOTBETCTBYOLWUM nuuam [pa-

sunavu Y MNMANo;
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. nopAnokK yperynmposaHua pasHornacum Mexny yl'lpaBJ'IFHOLU,eVI KOMMNaHWen n cneumanuanpoBaHHbIM Aeno3ntapmuem npu
onpegeneHnn CToMMoCTU YNCTbIX aKTUBOB.

MpaBuna onpeneneHusi CHA MoryT Takke onpenensaTb NOPsiAOK OCYLLECTBNEHMS MHbIX NpoLUeayp B LENsix pacyeTa
CYA NN n pacyeTHON CTOMMOCTM MHBECTULMOHHOrO nas MNMU® B cnyyasx, npeayCMOTPEHHbIX 3aKOHOAATENbCTBOM U HOpMa-
TMBHbIMK akTamun BaHka Poccun.

N3ameHeHnsa n gononHeHus B HacTosAwume MNpasuna onpegenenna CHA moryT GbiTb BHECEHBI B CriyyasX, yCTaHOBMEH-
HbIX HOPMaTMBHBLIMM NMPaBOBbLIMU akTaMmu. B cnydae Heo6xoAUMOCTY BHECEHUS M3MEHEHU 1 aononHeHun B MNpaBuna onpege-
neHnst CHA Kk HUM NpunaraeTca NOICHEeHMEe MPUYMH BHECEHUSI TakmxX M3MEHEHUN N OOMNOMHEHMIN U yKa3biBaeTca gaTa Hayana
NPUMEHEHNS N3MEHEHWIN 1 AONOMNHeHN B HacToswwme MNpasuna onpegenerHns CHA.

NEPUOAUYHOCTbL ONPEQENEHUSA CYA U NOPAOOK ONPEQENEHUA CPEAHEIOAOBOM CHYA NU®

CYA onpepensieTcst Kak pasHuua Mexay CTOMMOCTbIO Bcex akTnoB MN® (nanee — aktuBbl), M BENTMYMHOW BCeX 008-
3aTenbCTB, NOANEXaLLMX UCMOMHEHMIO 3a CYET YKa3aHHbIX aKTMBOB (garnee — 06a3aTenscTBa), Ha MOMeHT onpeaeneHus CYA.

CYA MNND onpepensieTca no coctoaHMio Ha 23:59:59 gartbl, 3a KoTopyto paccunTtbiBaeTca CHA, ¢ y4eToM OaHHbIX,
pPacKpbITbIX HA YKa3aHHYH AaTy B OOCTYMHbIX AN YNPaBASiOLLEN KOMNAHUN UCTOYHMKAX, BHE 3aBUCUMOCTM OT YaCOBOrO Mnosica.

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

CYA MNP onpenensieTcs:

. Ha JaTy 3aBepLueHus (OKoHYaHus) chopmupoBanus MNO;

. nocne 3aBepLueHnsi (OKoH4YaHus) opmmpoBaHus MU - kaxabin pabounin AeHb;

o B CryYyae NpuocTaHOBMEHMUS BblAayu, NoraweHnst 1 obMeHa MHBECTULMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHUS UX Bbl-
[auu, norawleHusi 1 obMeHa;

. B criyyae npekpatieHus NMA® - Ha gaTy BO3HMKHOBEHMSI OCHOBaHWS €ro MpekpalleHnst 1 Ha nocneaHunii paboynii AeHb
Ka)xgoro KarneH4apHoro mecsiia Ao kaneHaapHoro Mecsilia, NpellecTBYHOLLEro Mecsily, B KOTOPOM NaeBON MHBECTULMOHHBIN
doHA ncknoyeH 13 peectpa NN,

CpenHerogoBasi CHA MN® (nanee — CI'CYA) Ha ntoboi AeHb onpeaensieTcst kak oTHolleHne cymMmMbl CHA Ha Kaxabi
pabounit oeHb kKaneHgapHoro roga (ecnu Ha pabouni oeHb kaneHgapHoro roga CHA He onpegensanack - Ha NOCNeaHUN OeHb ee
onpegenexHvs, NpeaLecTBYOLWNA TakoMy AHIO) C Ha4Yana roga (C AaTbl 3aBepLUeHUs (OKOHYaHUs1) POPMMPOBAHUSA NAEBOro WH-
BECTUUMOHHOro doHaa) Ao aatbl pacyeta CI'CYA k umcny paboumx aHen 3a aTOT NEPUOA.

B uensx onpegeneHua CI'CHYA pgatown, 3a kotopyto onpegensietca CHA MNU®, noHnmatoTca Bce AaThl onpeaeneHus
CYA NN, ykasaHHble B HacTosAwmx [Mpasunax onpegeneHns CHA.

CYA MN®, B ToM uncne CICHA MNNO, a Takke pacyeTHas CTOMMOCTb MHBECTULMOHHOro nasi MNP onpepensitoTtca ¢
TOYHOCTbBIO O ABYX 3HAKOB MOCNe 3ansiToi, C NPUMEHEHUEM NPABUIT MaTeMaTUYECKOro OKpyrneHus B Banote onpegeneHus CHA
B cooTBeTcTBUU C NMpasunamu Y NN, gencteyrowimmmn Ha aaty onpegeneHus CHA.

NOPAOOK ONMPEAENEHUA OATbI U BPEMEHU, MO COCTOAHUIO HA KOTOPbLIE OMNMPEAENAETCA CTOUMMOCTDb
MMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NAEB NMA®

CTOMMOCTb MMYLLLECTBA, NEpeaHHOro B onfaTty MHBECTULUMOHHLIX naeB MNP, onpepensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaMN GeaepanbHoro 3akoHa « O6 MHBECTUUMOHHBIX POHAAX», MPUHSATHIMU B COOTBETCTBUM C HUM HOPMaTUBHBLIMU aKTaMu,
TpeboBaHuamM Ykasarnusa Ne 3758-Y n HacTosawmmm Mpasunamm onpegeneHuns CHA.

[aTta, No COCTOSHUIO Ha KOTOPY onpenenseTcsi CTOMMOCTb MMYLLIECTBA, NepefaHHoro B onnaTy UHBECTUUMOHHbBIX
naeB MNP, He moxeT ObITb OnpegeneHa paHee AaThl Nepeayy Takoro UMyLLLECTBA B ONaTy MHBECTULIMOHHBIX MAeB, 3a UCKITH-
YeHMeM CriyyaeB onpeaeneHns CTOMMOCTM UMYLLLECTBA, NEePeAaHHOro B OnfaTy MHBECTULMOHHLIX naes MNMN®, Ha ocHoBaHUM OT-
yeTa OLeHLUMKa.

[lata, No COCTOSHUIO Ha KOTOPYK onpeaensieTcss CTOMMOCTb MMYyLLEeCTBa, NepeaHHoro B onnaTy MHBECTULMOHHbIX
naeB MNP, Ha OCHOBaHMM OTYeTa OLEHLLMKA, HE MOXET OblTb paHee Tpex MecsiueB [0 AaThl nepefayn Takoro UMyLLecTBa B
onnaTty UHBECTULMOHHbIX naeB MNP,

CTOMMOCTb MMYLLIECTBA, NepedaHHOro B onnaTy WMHBECTUUMOHHbIX naeB MNP, onpenensieTcsa No COCTOSAHMIO Ha
23:59:59 Ha paTy nepefayv uMmyLLecTBa B onnaty MHBECTULMOHHbIX naes MN®.

KPUTEPUU NMPU3HAHUA (MPEKPALLUEHNA NMPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 9TO pecypc, KoHTponupyembiv M B pesynbTaTe NpoLLMbIX COObITUIA, OT KOTOPOrO OXMOAETCA NPUTOK KO-
HOMUWYECKMX BbIrog B OyayLiem.

AKTUBbBI NPU3HAOTCA B TOM Cly4ae, eCnn OHU noJiydeHbl B pe3ynbTate NnpowsibiX cobbITni, KOHTPONMUpyembl, nno
HeceT BCe OCHOBHbIE PUCKU, U OXXMWOaeT Nofy4YnTb BCE€ OCHOBHbIE BbIroAbl OT UCMNONb30BaHNA OaHHbIX aKTUBOB B 6yuyu.|,eM, a nx
CTOMMOCTb MOXET ObITb HAAEeXHO onpeaerneHa.
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0Ob6a3aTenbLCTBO — 3TO cyulecTBytoulas 006513aHHOCTb, BO3HMKaoLLas N3 npownbIX cobbITniA, B pe3ynbTaTte NCNOJNTHEHNA
KOTOpOW OXnaaeTcs BbIObITME 13 PoHAa pecypcoB, 3aKn4arumnx s cebe aKOHOMMYECKUE BbIroabl.

KpuTepun npusHaHus (NpekpaLleHns Npu3HaHus) akTUBOB U 06s13aTenbCTB NpeacTasneHbl B MpunoxeHun 1.

METOObI ONPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATENBCTB

CrtoumocTb aKTMBOB U BenuuMHa o06a3aTenbCTB OnpenensioTcs no CnpaBesiMBoOi CTOMMOCTM B COOTBETCTBUM C
MCa®O.

CTOMMOCTb aKTMBa MOXET OMpeaenATbCcA Ha OCHOBaHMM OTYeTa OLEHLLIMKA, eCN TaKoM OTYET COCTaBMEH OLIEHLLIVKOM,
B OTHOLLUEHMUW KOTOPOro CO CTOPOHbLI CaMOPEryMpyeMbIX OpraHu3aLmii OLEHLLMKOB He NPUMEHSINNCE B TeYeHWe ABYX NeT B KOmu-
yecTBe OBYX U Bornee pas Mepbl AUCLUMMNIIMHAPHOTO BO3OENCTBMS, NpedycMoTpeHHblie deaeparbHbiM 3akoHOM "O6 oLeHOYHOM
gesAtensHocTM B Poccuiickoin ®epepaunmn”, a Takke BHYTPEHHUMU OKYMEHTaMM CaMoperynmpyemMblX OpraHm3aumii OLeHLLMKOB,
N CTaX OCYLLECTBMEHMsI OLIEHOYHOM AEeATENbHOCTH KOTOPOro COCTaBIISIET HE MeHee Tpex JeT, a TaK Xe MMeLLMM KBanudguka-
LIMOHHbI aTTecTaT No COOTBETCTBYHOLLEMY HaNpaBeHUI0 OLEHOYHOM OeATENbHOCTH.

B cnyuyae onpegeneHnsi CTOMMOCTM aKTMBa Ha OCHOBAHWMM OTYETa OLEHLLMKa AaTa OLEHKM CTOMMOCTM A0KHa BblTb He
paHee LecT MecsLUeB A0 AaTbl, MO COCTOSHUIO Ha KOTopyto onpeaenseTtca CYA. Mpu 3TOM CTOMMOCTbL akTBa onpeaensieTcs
Ha OCHOBaHWM OOCTYMHOrO Ha MOMEHT onpeaeneHus CYA oTyeTa oueHLLMKa C AaToi oLeHKkM Hanbonee Gnuskol k aaTe onpe-

AeneHnsa CTOMMOCTW akTUBa, COCTaBfEHHOro € cobniogeHnem TpeboBaHMn HOPMaTUBHBIX NPABOBbLIX aKTOB.
Ha ocHOBaHuM oT4eTa OLeHLUMKa onpegenseTcsa cnpaseanveas CTOMMOCTb MO CNeayloLwnm akTuBam:
e  LleHHble Bymaru, No KOTOPbIM B COOTBETCTBUM C HacTosAwmumu MNpasunamu onpegenerdms CHA oTCyTCTBYIOT UHbIE CMO-

COObl OLIEHKU;

o [leGutopckasi 3af0MmKeHHOCTb, B Clly4ae Hanuunsi NpusHakoB ob6ecLeHeHnst 1 HEBO3MOXHOCTU NPUMEHEHUSI NHbIX Me-
TOAOB onpeaeneHnsi cnpasea/iIMBo CTOUMOCT!.

MOAENU OLEHKUA CTOUMOCTU LLEHHbIX BYMAI

AKTVMBHbBIM PbIHKOM 41151 LleHHOWM Bymaru, AonyLLEHHOW K TOpraMm Ha POCCUIACKON MM MHOCTPAHHOM Bupke Npu3HaeTcs
[ocCTynHasi 1 Habntogaemasn bupxeBas nnollagka B criyvyae O4HOBPEMEHHOTO COBMOAEHMSI HUXKENEPEYNCITEHHbBIX YCNOBUIA:

e UeHHasa bymara gonylleHa K Topram Ha pOCCUACKOW UM MHOCTpaHHOW Bupske, npuBeaeHHon B Mpunoxexun 2;

e Hanuuus LeHbl (KOTUPOBKWU) Ha AaTy onpeaeneHns crpaBeanmBon CTOMMOCTY;

e  KOnu4ecTBo caenok 3a nocnegHue 10 (Jecats) ToproBbix AHen — 10 (JecsATsb) u Gonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toproeeix AHen npesbicun 500 000 (MaTbcoT ThicaY) pybnewn (vnu
COOTBETCTBYIOLMIA pybrnesbln akBMBanNeHT no Kypcy baHka Poccun Ha faTy onpeneneHus akTMBHOIO PbIHKA,
ecnu obbeM caenok onpeaerneH B MHOCTPaAHHON BarnioTe).

B cnyuae, ecnu Ha paty onpegeneHus CYA Ha kakoi-nnbo bupke He NpoOBOAMNUCH TOPrU, ANS ONpeaeneHns akTUBHO-
CTW pbIHKa UCMONb3YIOTCH AaHHbIE 3TON BUPXK No nocnegHemMy Gnuxanliemy ToproBoMy AHIO.

[ns oueHkn cnpaBeanMBon CTOMMOCTM LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MNPU3HaeTCA:

OCHOBHOM PbIHOK AN LeHHbIX Oymar B
uensax HacTosawwmx MpaBun onpegene-
Hus CHA

MopsAAoK NPU3HaHUA pbiHKa OCHOBHbLIM

[nsi pOCCUNCKUX LeHHbIX Oymar

Ana obnurauun BHeLWHUX OoOGNUraluoH-
HbIX 3anmoB Poccuickon depepauum,
[ONroBbIX LIeHHbIX 6y Mar MHOCTPaHHbIX
rocypapcte, eBpoo6GnurauyMi  MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbLIX LEH-
HbIX GyMar MHOCTpPaHHbLIX rocyAapcTB,
LeHHbIX Oymar MeXAyHapogHbiX u-
HaHCOBbIX OpraHusauumi, AonyLeHHbIX
K Topram Ha pPOCCUICKOW OGupixeBOWM
nrouwanke

MockoBckas 6|/|p>|<a, ecnu MockoBckas 6V|p>|<a ABNAeTCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas bupxa He ABNAeTCA akTMBHbLIM PbIHKOM — POCCUIA-
cKkas bupxkeBasi NnoLaaka U3 Ynucna akTUBHbIX PbIHKOB, NO KOTOPOW onpedeneH
HanbonbLumii o6Wwu 06bEM CAENOoK MO KONMMYecTBY LeHHbIX Bymar 3a nocnea-
Hue 30 (TpmauaTb) TOProBbIX JHEMN.

Mpu oTcyTCcTBMU MHOopMaummn 06 06 beMe coenoK Mo KONMMYECTBY LEHHbIX By Mar
ucnonb3yeTtcs nHdopmauust od obbeme coenok B JEHEXHOM BbipaxeHuu. MNpu
paBeHCTBE OObema COEeriok Ha pasfMyHbIX TOProBbIX MIOLaAKaX OCHOBHbLIM
PbIHKOM CUMTaEeTCs TOProBas Nrowaaka ¢ HanbonbLLUMM KONMYECTBOM CAENOK 3a
OaHHbIN Nnepuog.

[Ansa HOCTPaHHbLIX LeHHbIX bymar n
LeHHbIX 6ymar mexayHapoAHbIX KOM-
naHum

MHocTpaHHas nnu poccumnckas bupxa ns ymcna akTMBHbIX PbIHKOB, MO KOTOPOW
onpegeneH HanbonbLMi obLMi 06beM CAENOK MO KONUYEeCTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuAauaTb) TOProBbIX AHEW.

Mpu oTcyTcTBMM MHopMaLmMn 06 06beMe caenok Mo KONNYECTBY LIEHHbIX By Mar
ncnonb3yeTcs MHdopmaumsa o6 obbeme caenok B 4eHEXHOM BblpaxeHuun. MNpu
3TOM BENUYMHbI 06beMa CAernoK B BamOTe KOTUPOBKM NepeBoasTcs B pybnu no
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Kypcy baHka Poccuu Ha paty onpegenenns CHYA. Mpu paBeHcTBe obbeMa cae-
NOK Ha pasnnyHbIX TOProBbIX MOLWaAKaX OCHOBHbLIM PbIHKOM CHMTaETCs TOpro-
Bas nnoLiagka ¢ HanbonbLUNMM KONMYECTBOM COENOK 3a AaHHbIN nepuoa.

Ana o6bnuraunmn BHeLWHNUX o6NMralmoH-
HbIX 3auMmom Poccumnckon ®egepauun,
[ONroBbIX LleHHbIX 6y Mar UHOCTpaH-
HbIX FOCyAapcTB, e Bpoobnraunim nHo-
CTPaHHbIX 3MUTEHTOB, AONTOBbIX LEH-
HbIX Gy Mar MHOCTPaHHbIX FOCYy AAPCTB,
LeHHbIX 6yMar mexayHapoAHbIx du-
HaHCOBbIX OpPraHu3aLuun, Ansi KOTOPbIX
OTCYTCTBYeT LeHa aKTUBHOM POCCUM-
CKOM GupKe BOM Nnowaaku

BHeOnpxeBON PbIHOK.

[ns oueHkun CI'IpaBeLU'IVIBOVI CTOMMOCTU LIEHHbIX 6ymar MCnonb3yrTCA MOoAeNN OUEeHKN CTOMMOCTU LUEeHHbIX 6ymar, anda
KOTOpbIX onpeneneH aKTUBHbIN PbIHOK, U MOAEeNN OUEHKN CTOUMMOCTU LEHHbIX 6yl\/|ar, Ana KOTopbIX He onpeneneH aKTUBHbIN pbl-

HOK, a TaKke MOAENMN OLEHKN, MO KOTOPbIM OonpeaeneH aHarOrmyHbI akTuB.

Mopenu oLeHKN CTOMMOCTMU LIeHHbIX Oy Mar, AnsA KOTOpbIX OnpeaenseTcs aKkTMBHbLIA 6upxxeBon PbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru

Mopsapok onpeaeneHnsa cnpaBeafiMBoM CTOMMOCTHM

LleHHas 6ymara poccum-
CKOro 3aMUTeHTa

Ana obnurauun BHe LUHUX
006NMUrauMoHHbIX 3aMMOM
Poccuinckon ®epnepaumn,
[ONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
AapcTB, eBpoobnuraummn
MHOCTPaHHbIX  3MWUTEH-
TOB, AONIOBbIX LEHHbIX
GyMar MHOCTpaHHbIX roc-
yBapcTB, LEeHHbIX Oymar
MeXAyHapoaHbIX (PMHaH-
COBbIX OpraHvsauun, go-
NyWweHHbIX K Topram Ha
poccuiickon OupxkeBoun
nnowaake

AnA ueHHbIX 6yMmar pOCCMMCKMX 3MUTEHTOB, 3a UCKJIIOYeHMEM OGNUrauum pocCUMCKUX
3MUTEHTOB.

[na onpegenexuna cnpaseAnvMBoi CTOMMOCTN UCMOMb3YTCH LIeHbl OCHOBHOTO pbiHKa (M3 Yncna
aKTUBHbIX POCCUNCKMX B1PX), BbIOpaHHbIe B criegytoLlem nopsake (yobiBaHus npuopureTa):

e  LieHa 3aKpbITUSl HA MOMEHT OKOHYaHWs TOPrOBOM CECCUM POCCUICKON BUPXKM Ha aaTy
onpepenenuss CHA npu ycnosuu NoaTBEPXKOEHUS €€ KOPPEKTHOCTHU;

LleHa 3aKpbITVa Npu3HaeTcs KOPPEKTHON, eCnn packpbiThl 4aHHbIe 06 o6beme TOpros 3a AeHb
1 0ObeM TOProB He paBEH HYIHO U Takas LieHa 3aKpbiTUs HE paBHA HyMHo.

e  CpefHeB3BeLUEHHad LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUACKON Brpikn
Ha gaty onpeaenerusa CYA;

e  UeHa cnpoca (bid) Ha MOMEHT OKOHYaHMWS! TOPrOBOW CECCUM POCCUINCKOW BMpkn Ha aaTy
onpepenenns CYA npv ycnoBumn NoATBEPXKOEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHasa Ha gaTy onpefeneHns CYA, npusHaeTca KOPPEKTHOW, ecnu oHa
HaxoAmMTCs B MHTepBarne Mexay MMHMMAarbHOM N MakcuManbHON LeHaMu CAENoK Ha 3Ty e AaTy
3TON Xe bupxu;

Onsa obnuraumnin pocCUMCKUX IMUTEHTOB. [1nA o6nuraumi BHe LLHUX OGNUraunMoHHbIX 3an-
MoB Poccuiickon ®epepaumm, 4ONroBbIX LEeHHbIX 6yMar MHOCTpPaHHbIX FrocyAapcTB, eB-
poo6nuraumin MHOCTPAHHbIX 3MUTEHTOB, AOJITOBbLIX LEHHbIX OyMar MHOCTPaHHbIX rocy-
[ApCcTB, LeHHbIX Oymar mexayHapoAHbIX (PMHAHCOBbLIX OpraHu3auun, AONYLEeHHbIX K
Topram Ha poccUCKon GMpxKeBOW nnoLwjanke

[nsa onpeneneHvns cnpaBeAnMBON CTOMMOCTW WUCMOMNb3YHOTCA CrneaylLwme LeHbl OCHOBHOroO
pbIHKa (M3 YMCna akTUBHbLIX POCCMNCKMX BUpX), BbIBpaHHbIe B crieaytoLem nopsake (yboisaHns
npvopuTeTa):

e  CpegHeB3BELUEeHHasi LleHa Ha MOMEHT OKOHYaHMsI TOProBOW CECCUMU POCCUNCKOM
6upxu Ha aaty onpegenernsa CHA;

e  pblHOYHasi LeHa (2) HA MOMEHT OKOHYaHWUsi TOProBOW CECCUU POCCUNCKON BUpXKU Ha
party onpegenexus CHA.

CnpaBegnuesasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eTOM HaKOMMeHHoro
KyNoHHOro goxoAda Ha gaty onpegeneHus CHA.

Ecnn Ha pgaty onpepneneHms CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pbiHKa, ANS onpeaeneHus
cnpaBeannMBon CTOMMOCTU LieHHON ByMaru NpUMeHSTCS MOAENWN OLEHKU CTOMMOCTU LIeHHbIX
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Gymar 2-ro ypoBHS, 3a UCKITIOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 00yCcrnoBreHo
HETOProBbIM AHEM OCHOBHOTIO pbiHKa. B aTom cnyyae Ha gaty onpegeneHua CHA gonyctumo
MCNonb30BaTb LEeHbl NOCNEAHEro TOProBOro AHA OCHOBHOM GrpXxu.

LleHHas 6ymara uHo-
CTpaHHOro 3aMUTEHTa U
MexayHapoaHoi Komna-
HuM (B TOM Yucne Aaeno-
3UTapHas pacnucka)

[nsa onpegeneHus cnpaBegnvBON CTOMMOCTY UCMOSNb3YEeTCH LieHa 3aKpbITUS OCHOBHOIO pblHKa
Ha gaty onpegenernus CHA npu ycrnoBuv NoATBEPXKAEHUS €€ KOPPEKTHOCTHU.

LieHa 3aKpbITMsi NPU3HaAETCs KOPPEKTHOM, €CNM PackpbIThl AaHHbIe 06 06beme TOProe 3a AeHb
1 06BbEM TOPrOB HE paBeH HyIHo.

Ecnu Ha paTty onpenenennss CYA oTCyTCTBYIOT LieHbl OCHOBHOIO pbiHKa, AN onpeaeneHus
cnpaBeasIMBO CTOMMOCTM LIEHHON ByMarn NpUMEHsItOTCA MOAENMN OLEHKU CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHsi.

Ecnu Ha paTy onpegenenust CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, 45151 OnpeaeneHus
crnpaBenfiMBoi CTOMMOCTUN LieHHOW ByMary MpUMEHSAOTCA MOAENM OLEHKN CTOMMOCTU LIEHHbIX
OGymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Criyyvas, Korga OTCYTCTBUE PbIHOYHbIX LieH 00yCnoBneHo
HEeTOProBbIM AHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpegenennss CHA gonyctumo
MCNonb30BaTb LEeHbl NOCNEAHEro TOProBOro AHA OCHOBHOM GrpXxu.

Mopenu oueHKn CTOMMOCTU LIeHHbIX OyMar, Ansa KOTopbIX onpeAenseTcA aKTUBHbIA BHEOMPXKeBOW PbIHOK WK Ans
KOTOPbIX UMeTCA HabnoaaeMble AaHHbIe B OTCYTCTBUM LieH 1-r0 ypOBHSA (2-1 ypOBeHb)

LieHHble By marn

Mopspok onpeaeneHus cnpaBeasivuBon CTOMMOCTH

LieHHas 6ymara poccuii-
CKOro aMuTeHTa (3a uc-
KIoYeHMe M UHBE CTULIMOH-
HbIX NaeB POCCUNCKUX Na-
€BbIX MHBECTULIMOHHbIX
choHAOB, UNOTEYHbIX Cep-
TudMKaToB y4acTus), no-
neBasi ueHHasn 6ymara
MHOCTPAHHOro 3IMUTEHTA,
a TaKxke aKuuu MexpyHa-
pPOAHbIX KOMNaHWUN

CnpaBeanuBasi CTOMMOCTb aKLMi, 0BpaLlaoLLMXcst Ha POCCUNCKUX U UHOCTPaHHbIX hOHA0-
BbIX Bupxxax, onpegenseTca B COOTBETCTBUM C MOAENbIO OLEHKW, OCHOBAHHOW Ha KOPPEKTU-
poBKe nctopuyeckown LUeHbl (Mogens CAPM).

[laHHas KoppeKTUpoBKa NPUMEHSIETCA B Crlydae OTCYyTCTBUSI HAbrtogaeMol LeHbl B TeYeHue
He Gonee gecaTn pabounx aHen (4anee Ucnonb3yeTcs 3 ypoBeHb OLEHKM).

[nsa uenen oueHKM cnpaBeniMBon CTOMMOCTU UCMONb3YeTCA CpaBHEHVE AUHAMUKN JOXOL4HO-
CTU 32 onpeAeneHHbIN NPOMEXYTOK BPEMEHW aHanM3npyemoro (oMHaHCOBOro MHCTPYMEHTa C
ANHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kayecTBe pbIHOYHOMO MHAMKaTOpa (6eHYMapka) akumii
POCCUNCKNX IMUTEHTOB Ucnonb3ayeTtcs nHaekc Mockosckon Bupxu (IMOEX).

B kayecTBe pbIHOYHOrO MHAUKaTopa (beHYMapKa) akumii MHOCTPAHHbLIX SMUTEHTOB U A4eno3u-
TapHbIX Pacnmcok, TOPryeMblX Ha MHOCTPaHHbIX BMpXKax, MCNONb3yeTcs UHAEKC OMpPXKK, Ha KO-
TOpOW onpeaeneHa cnpaBennuBas LieHa ypoBHS 1 nepapxvu cnpaBeanuBoni CTOUMOCTU AaH-
HOW LleHHOM Bymaru Ha aaty, NpeaLllecTBYOLY0 AaTe BO3HUKHOBEHNUS OCHOBaHWI Ans npu-
MeHeHust mogenu CAPM.

dopmyna pacyeTa cnpaBeAfIMBO CTOUMOCTM Ha [aTy pacyeTa:

P, = P, x (1 + E(R)),
roe:
P, — cnpaBeanvBasi CTOMMOCTb OfHOWM LIEeHHON Bymaru Ha AaTy onpeaeneHusl cnpaBeanvBoin
CTOUMOCTW;
P, — nocnegHss onpegeneHHas cnpasegfnBasi CTOMMOCTb LieHHoM Bymaru;
E(R) — oxnpaemas OXOOHOCTb LieHHON Bymaru;

dopmyna pacyeta oxupgaemMon goxogHoctu mogenu CAPM:
E(R) = R;+ B (R, —R)),
rae:

Rt — Risk-free Rate — 6e3puckoBasi cTaBka 4OXOAHOCTU, NPUBEAEHHAs K KOMMYECTBY KarneH-
OapHbIX AHEN Mexay AaTaMu ee pacyeTa:
t= (R¢/365) x (T, — T),
roe:
R - 6espurckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaeneHns crnpaseanBoi CTOMMOCTY;
(T; — Ty) - KONMYECTBO KaneHaapHbIX QHEN MeXAY YKasaHHbIMU AaTaMu.
T, — AaTa onpefeneHyst cnpaBennvBon CTOUMOCTY;
T, — NpeabiayLas aata onpeneneHus cnpaBennvBoi CTOMMOCTHU.

[Ansa akuumn pocCUNCKNX IMUTEHTOB, TOpryembix Ha MockoBckon bupxe 6e3puckoBast ctaBka
OOXOAHOCTM — CTaBKa, onpeAeneHHas B COOTBETCTBUM CO 3HAYEHWEM KPUBOW BECKYNOHHON
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foxoaHoctu (ctaBka KB[) rocynapCTBEHHbIX LeHHbIX Gymar Ha uHTepBane B oAuH rog. B
pacueTe UCMOonb3yTca:

e MeToAMKa pacyéTa KpMBOM BECKYMOHHOW AOXO4HOCTU roCyaapCTBEHHbIX 06nuraumn,
onpeneneHHas MockoBcKo GUpxe;

e [MHamuyeckume napameTpbl G-KpMBOW MO COCTOSIHWIO Ha KaAbl TOProBbli AeHb,
ny6nukyemble Ha odmumanbHOM cante MocKOBCKON BUpxXK.

Ansa akuMim MHOCTPaHHbIX 3MUTEHTOB B kayecTBe 0e3pMCKOBOM CTaBKM LOXOOHOCTU (B pOC-
CUINCKMX pyBrsx, amepukaHCcKMx gonnapax, eBpo) NPUMEHSAIOTCA CTaBKW, ykadaHHble B [purno-
XeHuu 4

B npoumnx Bantotax 6e3pVICKOBaﬂ CTaBKa OOXOO4HOCTU onpenenaeTcd Kak 6e3pVICKOBaF| CTaBKa
B BanTe CTpaHbl pUCKa SMUTEHTA 6ymarV|.

Craska Kb[l paccunTbiBaeTcs 6e3 NPOMEXYTOUHbIX OKPYINEHUA C TOYHOCTbIO 40 2 3HAKOB Mo-
cne 3anAaTon (B NPOLEHTHOM BbIPaXeHun).

Mpun oTcyTcTBUM 3HA4YeHMs GE3pUCKOBON CTaBKM Ha AaTy pacyeTta, 3HadeHue Ge3puckoBomn
CTaBKW 3a 3TOT lEHb NPUHUMAETCSI PaBHbIM NOCNEAHEMY U3BECTHOMY.

_ Pmy

Rp =

-1,

Pm,
R, - AOXOOHOCTb PbIHOYHOIO MHAMKaTOPA,
Pm; — 3HayeHne pbIHOYHOro MHAMKaTopa Ha AaTy onpeaeneHys crpaBeannuBon CTOMMOCTY;

Pm, — 3Ha4yeHne pbIHOYHOro MHAUKaTOpa Ha NpeabiayLLyo AaTy onpeaeneHns cnpaBeanmBoin
CTOUMOCTMH.

B — BeTa k03a(hPMUNEHT, pacCUMTaHHBIN N0 N3MEHEHWUSIM LiEH (3HAYEHMWI) PbIHOYHOTO MHAWKA-
TOpa N U3MEHEHUSIM LieHbl LeHHOM Bymarn. [ns pacyeTta koadcpuumeHTa B MCnonb3yoTes
3HayYeHus, onpegereHHble 3a nocnegHne 45 ToproBbIX AHEN, NpeaLecTBYOLWMX aaTe onpe-
JeneHus cnpaseaniMBon CTOMMOCTY;

beTa koadhuUMEHT paccunTbiBaeTCs Ha aarty, npenwecTByLLyO aaTte onpeneneHna cnpa-
Beanmeon ctoumocTu. Npu aTom aaTa pacyeTta beta koaddumumeHTa 4oKHaA ABAATLCA TOp-
roBbIM OHEM.

Covariance (R,, Rp,)

Variance (R,,)

Pai Pmi
R, = ~1, R,

B Pm;_, -1

roe:

R, - AOXOOHOCTb aKTuBa;

Pa; — UeHa 3aKpbITUSA akTBa Ha garty i;

Pa;_; — npeablayLas LeHa 3aKkpblTUS akTuBa;

R, - AOXOOHOCTb PbIHOYHOIO MHAMKATOPA,

Pm; — 3Ha4eHne pbIHOYHOro nHAMKaTopa Ha aaty i;

Pm;_; — npeabiayliee 3Ha4yeHne pbIHOYHOrO MHAUKaTOPA;

i=1..N, Toprosble AHW, NpPeALIECTBYIOLLME AaTe onpeAeneHns cnpaBeaimBon CTOMMOCTH.

Mpwn ncnonb3sosaHnun mogenn CAPM B Lensax pacyeTta beta koaddumumeHTa:

e [ANSA akuuii POCCMNCKNX AMUTEHTOB NPUMEHSIOTCA 3HaveHus LieHbl 3akpbiTna Ha Moc-
KoBCkoMn Bupxe;

e [N aKUU WMHOCTPAHHbIX 3MUTEHTOB MPUMEHSATCS 3HayeHus LleHbl 3akpbiTus
6upxK, Ha KOTOPOW onpefeneHa Haanexallas KoTMpoBKa YPOBHs 1 nepapxvm cnpa-
BeANIMBOM CTOMMOCTM Ha AaTty, NpeiLlecTBYOLL Y0 JaTe BO3HUKHOBEHUS OCHOBaHUN
ans npumeHeHus mogenu CAPM.

I'IonytleHHoe 3HaveHne beta KOGdI)(bVILlVIeHTa oKpyrndaeTca no npasunamMm mMmatemMaTuyeckoro
OKpyrineHna o NATU 4eCATUYHbIX 3HAaKOB.

[lna pacyeTa 4OXOQHOCTU aKTUBA U PbIHOYHOIO UHAMKaTopa (GeHYMapka), UCNoMnb3yoTcs 3Ha-
YEHUA LIeHb! 3aKPbITUS U PIHOYHOTO UHAOMKAaTOPa 3a nocrneaHne 45 Toproebix AHENW, Npealue-
cTByIOLLUME AaTe onpeaereHns cpaBeniuBoi CTOMMOCTHM.

LleHa 3akpbiTUSa akTuBa Ha narty onpegeneHusa crnpaBennnBonf CTOMMOCTU B MOAENMN He yuun-
TbiBaeTCA.
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Mpu OTCYTCTBUM LiEHbI 3aKPbITUSA B KAKOW-NMG0 TOProBbI AeHb B nepuoae 45 ToproBbix AHEN,
Ha pgaTty pacdeTa koadpduumeHTa beta, uHdopmMaums O 3HAYEHMM PBIHOYHOrO WHAUKaTopa
(6eHumapka) n 6e3pUCKOBOI CTaBKU 3a 3TOT TOProBbI AeHb B MOAEMNN HE YUYNTbIBAETCH.

Mpy HaNUuUMK LEHBbI 3aKPLITUA U OTCYTCTBUN 3HAYEHNSI PEIHOYHOTO MHAMKaTopa (6eH4YMapka) B
Kakon-nnbo TOproebI AeHb B nepuoae 45 ToproBbix AHEW, HA AaTy pacyeTa koaddumumneHTa
Berta, 3HayeHne pbIHOYHOrO MHAMKaTopa (beH4ymapka) 3a 3TOT TOProBbIA AeHb NPUHUMAETCH
paBHbIM NOCMEeAHEMY U3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBaloTcsl 683 NPOMEXYTOUHBIX OKPYTIIEHMIA.
Mpouue ycnoBusi:

C paTbl BO3HWKHOBEHMSA OCHOBaHWi Ans npumeHeHus mogenv CAPM o aatbl npekpaleHns
OCHOBaHuI Ansa npumeHeHns mogenu CAPM ncnonb3yeTtcs nHdopmaums TonbLKO Ton Gupxu,
KoTOpas onpefeneHa Ha AaTy BO3HWKHOBEHUS OCHOBaHWI Ans npumeHeHns mogenu CAPM.
K Takon nHdopmaumm oTHOCATCA CreayoLme 3Ha4YeHUs:

. LieHa 3aKpbITUA;
. 3Ha4yeHne pbIHOYHOro nHOMKaTopa.

[Ana obnuraunm poccMMCKUX IMUTEHTOB B Nnopsiake yboiBaHnA npuopuTteTa:

e LlleHa, paccuntanHas LleHoBbiM LeHTpoM HPL (no meTogonormsam, yTBepXKO4eHHbIM
01.12.2017 n no3aHee) ¢ UICNONb30BaHNEM METOL0B OLEHKM, ornpeaerieHHble B COOT-
BETCTBMU C MeTogamu 1, 2 (MpuoputeT OTAAETCS LieHaM, onpeaeneHHbIM No nocnes-
Hel yTBEepXAEHHOW METOAUKE OLIEHKM).

e  MOAernb OLEHKM ANsl UeHHbIX Bymar, HOMMHMPOBAaHHbLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHunem 3 (Moaenb OLEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Crydae uc-
nosb30BaHUs Habn4aeMbIX UCXOL4HbIX AaHHbIX.

I'Ile OTCYyTCTBUU H906XO,ELI/|MbIX OaHHbIX ONnA pacyeTa CTOMMOCTWU, cnpaBennmBaa OLEeHKa
onpepenseTcs Ha 3-M YpOBHE OLIEHKMU.

CnpaBeg/ivBasi CTOMMOCTb JOMTOBOW LieHHOW Gymaru onpeaensieTcs ¢ y4eToM HaKoMeHHOro
KYNoHHOro fioxoda Ha gaty onpegenexus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LiEH B COOTBETCTBYHOLLMX MHEOPMALMOHHbLIX CMCTeMax B
CBSI31 C HETOProBbIM AHEM GMpPXK, MO MTOram TOProB Ha KOTOPbIX ONPEAENATCS pacyeTHble
LieHbl, ANS Luernen onpeaeneHns cnpaBennvBoi CTOMMOCTM aKTUBOB MCMONb3yeTcs LieHa, pac-
cyMTaHHasi Mo uToram nocregHero TOproBoro AHs. Takow Noaxo4 UCnornb3yeTcs B OTCyTCTBUE
COGbITUIA, KOTOPbLIE MOFN CYLLLECTBEHHO MOBMUSITL HA 3HAYEHME PaCYETHOW LieHbl B HETOPro-

BbI O€Hb.
O6nuraumsa BHeLWHNX 06- [na onpenenexHus cnpaseanuBo CTOMMOCTU, UCMONb3YIOTCA Habngaemble LeHbl BHEOUP-
NIMrauMoHHbIX 3aMMoB XEBOro pblHKa, BbibpaHHble B criegytoLem nopsagke (yboiBaHus npuopwuteTa):
Poccuinckon ®epepaunn e UeHa, paccuntaHHasa LleHoBbiM ueHTpom HP[I (no metogonorusam, yresepxaeH-
HbiM 01.12.2017 n no3gHee) ¢ MCNONMb30BaHMEM METOAOB OLIEHKW, onpeaeneH-
Hble B COOTBETCTBMU C MeToAamu 1, 2 (npuopuTeT OTAaeTCH LieHam, onpeaeneH-
HbIM MO MocneAHen yTBepXAeHHON MeToAuKe oueHKM). Mcnonb3yoTes LeHbl,
nonrOBaﬂ LeHHasn 6yMa|-a paccynTaHHble Ha OCHOBaAHUM AaHHbIX UCKITIOYNTENTBbHO N3 pOCCVllZCKVlX NCTOYHU-

KOB;
e MHOWKATMBHas LUeHa, onpegerneHHas no metoaumke «Cbonds Estimation
onshore», packpbiBaeMasi rpynnoin komnaHuin Cbonds Ha paty onpegeneHus
CHA.
Ecnu ykasaHHble LeHbl OTCYTCTBYIOT, ANS LeHHOW Bymarn npumeHseTcs 3-i ypoBeHb OLEHKM
cnpaBeanuBon CTOMMOCTM LieHHbIX ByMmar.

UHOCTPaAHHbIX rocyaapcTte

EBpoobnuraumusa nHo-
CTPaHHOro aMUTEHTA

CnpaBegnueasi CTOMMOCTb LOMTOBON LIeHHON Bymaru onpeaenseTcs ¢ y4eToM HaKoMNIeHHoro
KYNOHHOro goxoAda Ha aaty onpegeneHus CHA.

LleHHas 6ymara mexayHa-

8 ; B cryyae OTCYTCTBUSI YKa3aHHbLIX LEH B COOTBETCTBYIOLLMX MHAOPMALMOHHBIX CUCTEMAX B
poAHoi hMHAHCOBOM Op- y Yy y u yowy chopmall

CBA3N C HETOProBbiM AHEM 6Mp)K, No UTOramMm TOproB Ha KOTOPbIX onpenendarTCcd pacyeTHble

raHusauum . .
LieHbl, ANSA uenemn onpegeneHys cnpaBennvBoi CTOMMOCTU akTUBOB MCMONb3yeTcd LieHa, pac-
cyMTaHHasi No MToram NocrneaHero TOproBoro AHs. Takow NoaXo4 UCNomnb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPbIE MOFMK CYLLIECTBEHHO NOBMAUATHL HA 3HAYEHME PACYETHOW LiEHbI B HETOPro-
BbI €Hb.
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LleHHas 6ymara, npuo6bpe-
TeHHasA Npu pasmelleHUU

LieHa nprobpeTeHus.

C paTtbl NOsIBNEHNS LiEH, NO3BOMNSAOLLMNX Nnpon3BeCTN OLIEHKY MO AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpasegjimBad CTOMMOCTb onpenendaeTca B obuwem nopsagke.

Mpy oTcyTCTBMM yKasaHHbIX LeH B TeyeHne 10 paboumx gHew C gatbl pasMeLleHnss MoxeT
NPUMEHATLCA LeHa pasMeLLeHus, CKOPPEKTUPOBAHHAs MPOMOPLMOHanNbHO Ha WM3MEHeHue
KntoyeBon ctaBku baHka Poccun 3a aToT nepuog.

HauvHasa ¢ 11 gHs cnpaBeanveas CTOMMOCTb onpeaenseTcs B o6Lem nopsake.

Mopgenu oLeHKN CTOMMOCTU LEeHHbIX 6ymar, And KOTOPbIX He onpeaenseTcsd aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemblie AaHHbIe (3-11 YPOBEHb)

LleHHble 6ymarun

nOpﬂAOK onpeageneHus cnpaBe.q.nuBoﬁ CTOMMOCTHU

[eno3uTHbIn cepTucurkat

[ns onpepeneHns cnpaeegiMBon CTOMMOCTHU ncnonb3dyeTcqa MeTod onpenerneHna cnpaseq-
NIMBON CTOMMOCTU, NPUHATLIA ANS EHEXHbIX CPeaCTB BO BKadax.

O6nuMraunm poccUMCKnX
3MUTEHTOB (3a UCKIo4e-
HUeM oGnurauun BHe LWHUX
06NMraunoHHbIX 3aMMOB)

O6nuraunm, HOMMHUPO-
BaHHble B pyo6nsx

[ns onpeneneHvs cnpaBenfiMBonM CTOMMOCTU NCNonb3yrTCA cnegyroune UeHbl B nopagke
y6blBaHVI9| npuoputeTa:

e LleHa, paccumtaHHas LleHoBbiM LeHTpoM HP[ (no meTtogonornsiv, yTBepXXaeHHbIM
01.12.2017 v no3aHee) C UCMONb30BaHNEM METOAOB OLEHKW, , ONpeAeSieHHbIE B CO-
OTBETCTBUM C MeToAaMu 3 (NpMopUTET OTAAETCH LieHaM, onpeaeneHHbIM o nocnesa-
Hel yTBEepXAEHHOW METOAUKE OLIEHKN);

e VHOeKcHasd ueHa, onpeaeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemasi MHhopMaLMoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poaHon nHopMaumMoHHoN rpynnbl «AHTepdakey;

e  MOAernb OLEHKM ANs UeHHbIX Bymar, HOMMHUPOBAHHbLIX B pybnsx, B COOTBETCTBUU C
MpunoxeHunem 3 (Moaenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Crlyyae uc-
nonb3oBaHMs HeHabn4aeMblX UCXOAHbIX AaHHbIX);

e UCMONb3YeTCsH CTOMMOCTb, ONpeaeneHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsiueB oo gatel onpeaenenns CHA*.

*Ncnonb3oBaHne crnpaBeasniMBon CTOMMOCTU, OMpederieHHOM Ha OCHOBaHWW OTyeTa OuEH-
LMKa, orpaHn4ynBaeTca yCcnoBnuamMu, npuMmeHaemMbiMmn B Cliy4ae BO3HUKHOBEHUA coObITuI, Be-
OyWwnx K o6ecLeHeHMI0 akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBegnusasi CTOMMOCTb JOMNTOBOW LIEHHOW Oymaru onpefensaeTcs ¢ y4eTOM HaKoMMeHHOro
KyNOHHOro goxoAa Ha gaty onpegeneHus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LiEH B COOTBETCTBYHOLLMX MHEOPMALIMOHHbBIX CUCTEMAX B
CBS131 C HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPLIX ONpeaensitoTcs pacyeTHble
LieHbl, ANS LUenen onpeaeneHns cnpaBennvBoi CTOMMOCTU aKTUBOB MCMONb3yeTcs LieHa, pac-
cyMTaHHasi No MToram NocneLHero ToproBoro AHsA. Takol NoAXo4 UCMoNb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPbIE MOFMM CYLLECTBEHHO NOBMUSITL HA 3HAYEHME PACYETHOM LIeHbl B HETOPro-
BbI €Hb.

O6nurauusa BHeLWHUX 06-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®epepaunn

Honroeas ueHHaa 6ymara
MHOCTpPaHHbIX rOcy4apcTB

O6nurauma MHOCTPaHHbIX
3MUTEHTOB

EBpoobnuraumusa nHo-
CTpaHHOro aMuUTeHTa

LleHHas 6ymara mexayHa-
poaHoun chomHaHCcOBOW Op-
raHusauumm

[ns onpeneneHva cnpaBensiMBonM CTOMMOCTU NCNonb3ykTCA cnefyrouwne UeHbl B nopanke
y6blBaHVI9| npuoputeTa:

e UeHa, paccumTaHHas LleHoBbim ueHTpoMm HPL (Mo meToponorusiv, yTBepXAeHHbIM
01.12.2017 n no3gHee) C UCNOMNb30BaHMEM METOAO0B OLIEHKW, ONpeaerieHHbIe B COOT-
BETCTBMU C MeTOAaMn 3 (NPUOPUTET OTAAETCA LieHaM, ONpeAerneHHbIM No nocnegHemn
yTBEPXXAEHHOW MeToAMKE OLEHKM). icnonb3yoTcs LeHbl, paccynMTaHHble Ha OCHOBa-
HWUW JaHHbIX UCKITIOYUTENBHO N3 POCCUNCKUX UCTOYHMKOB;

e UeHa, paccumTaHHasa LleHoBbiM ueHTpoMm HP[L (no meToponorusim, yTBepXAeHHbIM
01.12.2017 n nosgHee), onpeaeneHHble B COOTBETCTBMM ¢ MeTogamm 1, 2, 3 (npuo-
puTeT OTAaeTca LeHam, onpedeneHHbIM Mo MocnedHen yTBepXO4eHHON meToauke
OLIEHKM).

e  WHAMWKATUBHasA LieHa, onpeaeneHHas no metoguke «Cbonds Valuation», packpbiBae-
masi rpynnown komnaHuin Cbonds Ha gaty onpegenenus CHA;
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e  MHOMKATMBHasA LeHa, onpegeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnanui Cbonds Ha paTy onpegenenust CHA.

e  UWHAEKCHas ueHa, onpenereHHasa no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaemas MHopmMaumoHHo-aHanuTnyeckum npogyktom RuData Price MexayHa-
poaHOWM MHAOPMALMOHHOM rpynnbl « IHTepdakcy;

e UCMOSNb3yeTcs CTOMMOCTb, ONpeaeneHHast OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LLecTb) mecsiueB oo gatbl onpenenexHna CHA*.

*Ncnonb3oBaHne crnpaBeanMBON CTOMMOCTU, ONpedeneHHOW Ha OCHOBaHWMM OTYeTa OUEH-
LLUKa, OrpaHNYMBaETCS YCIOBUSMU, MPUMEHSAEMbIMU B Cryvae BO3HUKHOBEHUsI COObITUI, Be-
aywux k obecLeHeHNo akTea B COOTBETCTBUU C [punoxeHuem 4.

CnpaBegnueasi CTOMMOCTb LOMTOBON LieHHON Bymaru onpeaenseTcs ¢ y4eToM HaKoMNIeHHoro
KYNOHHOro goxoAda Ha gaty onpegeneHus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UHEOPMALMOHHBLIX CUCTEMaX B
CBS13M C HETOProBbIM AHEM OUPXK, MO MTOramM TOProB Ha KOTOPbIX ONPEeAEnsATCs pacyeTHble
LieHbl, ANSA uenen onpegeneHns cnpaBenvBoi CTOMMOCTU akTUBOB MCMONb3yeTcd LieHa, pac-
cyMTaHHasi Mo MToram MnocrnenHero ToproBoro AHs. Takow Noaxo4 UCNornb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPbIE MOTMK CYLLIECTBEHHO MOBMUATL HA 3HAYEHWE pacHETHOM LieHbl B HETOPro-
BbI €Hb.

LleHHble Gymaru, Ans Ko-
TOPbIX OTCYTCTBY 0T BO3-
MOXHOCTb OLIEHKU C 1C-
nonb3oBaHneM AaHHbIX
6onee BLICOKOro nNpuopu-
TeTa

[Inga oLeHKN NCNonb3yeTcs CTOMMOCTb, onpeaerieHHas Ha OCHOBaHMKM OTYeTa OLeHLLIMKa
Nno cocTosHMIO Ha AaTy He paHee 6 (LLecTs) Mecaues Ao aatel onpegenexdus CHYA n coctas-
NieHHoro He nosgHee 6 (LWecTb) MecsLeB 4o AaThl onpeaeneHus cnpaBenMBoi CTOUMOCTY.

Wcnonb3oBaHue cnpaseanvBoi CTOMMOCTU, onpeaeneHHoM Ha OCHOBaHWUM OTYeTa OLeH-
LLIMKa, orpaHU4MBaEeTCa YCNOBUAMW, NMPUMEHSEMBIMM B ClyYae BO3HUKHOBEHUS COGbITUN, Be-
AyLMX K 06eCLEHEHMI0 aKTMBa B COOTBETCTBUM C MpunoxeHnem 4.

Moaenu oueHKU CTOMMOCTU Lie HHbIX 6ymar, no KOTOpbLIM onpeAaeneH aHanoru4yHbIN aKTUB

LleHHble 6ymaru

nOpﬂ.ﬂOK onpeageneHus cnpaBen,nuBoﬁ CTOMMOCTHU

LleHHasa 6ymara siBnsi-
eTcsl AONONHUTENbHbLIM
BbIMyCKOM

[ns oueHKn LieHHon 6ymarm ncnonb3dyeTcsa LeHa BbinyCka (aHanorquoro aKTVIBa), no OTHOLUe-
HUIKO K KOTOPOMY OaHHbIN BbIMYCK ABNAETCA OONONHUTENbHbIM, onpeaeneHHada, Ha aaty onpege-
nexus CYA, B COOTBETCTBMM C MOAENSAMMN OLIEHKN CTOMMOCTM LIeHHbIX 6ymar, AnA KOTOpbIX onpe-
OeneH akTUBHbIN PbIHOK.

CI'IpaBe}:U'IMBaH CTOMMOCTb onpenendeTcda cornacHoO 3ToMy nopAnkKy 4O BO3HUKHOBEHUA cChnipa-
BeOSIMBOW CTOMMOCTM LIEHHOMN 6ymarV|, ABNAOLENCS JONONHUTENBHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTte
KOHBepTauuu B Hee
APYrou LeHHoMn 6y maru
(ucxopHoM LeHHOM Oy -
marm)

e OUuEeHOYHON CTOUMOCTBIO aKLMi € bonbLuel (MeHbLUER) HOMUHAMNBHOW CTOMMOCTbIO, NPU3HaH-

e OUEHOYHON CTOMMOCTbBIO aKLMii TOM XXe KaTeropuu (Tuna) ¢ MHbIMM NpaBaMu, NPU3HaHHLIX B

[nsa oueHKM LeHHoM Bymarn ucnonb3yeTcsl LeHa UCXO4HOW LieHHOW Oymaru, onpegeneHHasi Ha
naty onpegenennss CHA B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTW LIEHHbIX Bymar, ona
KOTOPbIX OnpeAeneH akTUBHbIN PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KO3adhdpuumeHTa KOHBEpTa-
umn.

Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMUN OLEHKM CTOMMOCTU LiEHHbIX Bymar,
ANSA KOTOPbIX ONPeAeneH akTMBHbIV PbIHOK LIeHY MCXO4HON LieHHoW Bymaru Ha faTy onpegenexHus
CYA, ncnonb3syetca cnpaBegnuBasi CTOMMOCTb UCXOAHOW LIeHHOW Bymaru, onpeaeneHHas Ha
AaTy KoHBepTauun, CKOpPeKTUpPOBaHHasA C y4eTOM KoaddULMEHTa KOHBEpPTaLMK.

CnpaBeanvBasi CTOMMOCTb ONpefensieTcsl CornacHo 3ToMy Nopsiiky A0 BO3HWKHOBEHMS cnpa-
BEANMBON CTOMMOCTM LIEHHOW Gymaru NornyvyeHHoW B pesyrbTaTe KOHBepTauuu B Hee Apyron
LeHHomn Bymaru (MCXo4HON LeHHoN Bymarn).

HbIX B pe3ynbTaTte KOHBepTauun B HUX UCXOOHbIX aKuuMn, 9BNaeTca oueHoYyHas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLMNA.

pesyrnbTaTe KOHBepTauUn B HUX UCXOAHbIX akUW, ABSETCH OLEHOYHas CTOMMOCTb KOHBEp-
TUPOBAaHHbIX aKLMHN.
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e OUuUEeHOYHON CTOMMOCTbBIO aKUWIA, NPU3HaHHBLIX B pe3ynbTaTe KOHBEpTaUMn npu gpobnexHun nc-
XOAHbIX aKUMI, ABNAETCHA OLleHOYHasi CTOUMOCTb KOHBEPTUPOBAHHBIX aKUMIA, AeNeHHasi Ha Ko-
achnuUmeHT gpobneHus.

e  OUEHOYHOW CTOMMOCTbLH aKUMiA, NPU3HAHHLIX B Pe3yribTaTe KOHBEpTaLun Npu KoHconuaauum
NCXOOHbIX aKUWi, ABNAETCHA OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWIA, YMHOXEHHas!
Ha KO3 ULMEHT KOHCONMAaUnN.

e  OUEHOYHOW CTOMMOCTBIO aKumii unu obnuraumim HOBOro BbIMyCKa, MPU3HAHHbBIX B pe3yrnbTate
KOHBEpTauuM B HUX KOHBEPTUPYEMbIX UCXOOHbIX LEHHbIX ByMar, ABMseTcs OueHOYHasi CTou-
MOCTb KOHBEPTMPOBAHHbIX LiEHHbIX Bymar, geneHHas Ha Konu4yecTBO akuuin (obnvrauvn), B
KOTOpOe KOHBEPTMPOBaHa ofHa KOHBepTMpyemMas LieHHasa Oymara.

e  OUuUEHOYHON CTOMMOCTBIO aKUWIA, NPU3HaHHBIX B pe3ynbTaTe KOHBEPTaumMn B HUX UCXOAHbIX aK-
UM Npu peopraHusaumm B opme CNnsHWS, ABNAETCA OLEHOYHasi CTOMMOCTb KOHBEPTUMPO-
BaHHbIX LieHHbIX BymMar, yMHOXeHHas Ha KO3(MULIMEHT KOHBEPTaLWK.

e OUuUEHOYHON CTOMMOCTBLIO akLuuii BHOBb CO34aHHOIO B pesynbTaTe peopraHusaumm B opme
pasgeneHns unu BblaeneHns akuMoHepHoOro obLecTsa, NPU3HaHHbIX B pesynbTate KOHBEp-
TaUMU B HUX UCXOAHbIX aKLUUiA, ABNSETCH OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLuWN,
AeneHHas Ha KoadhduUMEHT KoHBepTaummn. B cnydae, ecnu B pesynbTate pasgeneHus wnu
BblAeneHns cosgaeTtcsa Asa unum bonee akuMoHepHbIX obLwecTBa, Ha KO3MPULMEHT KOHBEp-
Taumun AenuTcs oueHOYHast CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMiA, YMEHbLUEHHas nponopLm-
OHanbHO Aore UMyLLEecTBa PeopraHM3oBaHHOro akUMOHEpHOro obLlecTsa, nepefaHHoro ak-
LMOHepHOMY 06LLecTBY, CO3AaHHOMY B pe3ynbTaTte pa3geneHus unv BbiaeneHus.

e OueHo4YHas CTOMMOCTb aKLMi BHOBb CO34aHHOIO B pe3ynbTate peopraHn3aumm B cbopme Bbl-
neneHna akuMoHepHoro obuiecTBa, NPU3HaHHbIX B pe3dynbTaTte UX pacrnpeneneHna cpeam ak-
LMOHepoB peopraHn3oBaHHOro akLoHepHoro O6LL|,eCTBa, cynTaeTcA paBHOVI HYnHo.

e OUEHOYHOW CTOMMOCTbIO 0Bnurauunini HoBoro BblNyCKa, NPpU3HaHHbIX B pe3dyrnbTaTte KoOHBepTa-
UMM B HUX UCXOAHBLIX 0brnuraumn npu peopraHnsaumm sMUTEeHTa Taknx obnuraunin, aBnseTcs
oueHo4YHaa CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauui.

ONPEOENEHUE CNPABEANTMBOW CTOMMOCTU LIEHHbLIX BYMAT

CnpaBeanuBas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cneayloLwem nopsiake: CTOMMOCTb akTUBa, onpeneneHHas
B COOTBETCTBUM C MOLENSAMM OLIEHKM LEHHbIX Bymar, yMHOXaeTcs Ha konuyecTBo Gymar B noptdpene, nornyyeHHas BenuunHa
okpyrnsietcs Ao 2 (OByx) 3HakoB Nocne 3ansTol, NoNy4eHHOe 3Ha4YeHNE NPY HEOOXOAUMOCTU YMHOXaEeTCst Ha KypcC, YCTaHOBIEH-
Hbii B MpaBunax onpegeneHusa CYA, n Takke okpyrnsietcs go 2 ([Byx) 3HakoB nocne 3ansTon.

CnpaBeanuBasi CTOMMOCTb JONTOBbIX MHCTPYMEHTOB ONpeaensieTcs kak CyMMa crnpaBeaniuBon CTOMMOCTM LiEHHOW By-
Marv U HaKOMIEeHHOro KyrnoHHOro AoxoAa, UCUYMCIIEHHOTO NCXoAs U3 CTaBKM KYNMOHHOTO A0X0A4a, YCTAHOBMEHHOW B peLUeHnn O
BbINycKe (0 JONONMHUTENBHOM BbIMYCKE) UMK NPOCNEKTE 3MUCCUOHHBIX LIEHHbIX Bymar.

CyMMa HakoMNeHHOro KyNoHHOro Aoxoaa Ans obnuraumin BHeLWHUX obnunraumoHHblX 3ainMoB Poccuiickon ®epepauumm,
[ONroBbIX LIEHHbIX By Mar MHOCTPaHHbIX FoCyAapcTs, €Bpoobnuraumii UHOCTPaHHbLIX SMUTEHTOB, LIEHHBLIX OyMar MexayHapOaHbIX
(hMHaAHCOBLIX OpraHn3aumin onpeaensieTcst B cnenyLwem Nnopsiake: CyMma HakonmeHHOro KynoHHOro oXo4a, paccyMTaHHast uc-
X051 U3 CTaBKU KYMOHHOIo J0X0A4a, OKpyrnsieTcs Ao 12 (aBeHaauaTtn) 3HaKoB NOCre 3ansTon U YMHOXaeTCs Ha KonmyecTBo Gymar
B nopTdhene, nocne 4ero nony4yeHHas BenuymHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocrne 3ansaToun, Npu HeobxoaANMOCTU YMHOXa-
eTcs Ha Kypc, ycTaHoBMeHHbIN B [paBunax onpegeneHns CYA, n okpyrnsetca oo 2 (4Byx) 3HaKoB nocrne 3ansaTon.

CnpaBeanuBasi CTOMMOCTb J0MNToBbIX LieHHbIX OyMar npuaHaeTtcs pasHon 0 (Homb), B cnyyae HacTynneHus aatbl non-
HOro noralleHust HoMUHana B COOTBETCTBMU C YCIOBUSIMU BbIMycKa LEHHbIX Bymar - ¢ gatbl OTpaxeHus B nebutopckon 3agon-
YKEHHOCTV CYMMbl HOMMHana K NonyyYeHunto 4o AaTbl MOMHOro NoraweHnst HoMMHana B COOTBETCTBMU C YCITOBUSIMU BbINycKa LIEH-
HbIX Oymar.

CnpaBegnueasi CTOMMOCTb LEHHbIX Oymar, CTOMMOCTb KOTOPbIX ONpeaenseTcsl OUEHLLMKOM, MPU HanuyinmM NpusHakoB
obecueHeHus, onpegenseTca B COOTBETCTBUM € [MpunoxeHnem 4 B 4acTu TpeboBaHU K OTYETY OLEHLLMKA.

Cnpasegnueasi CTOMMOCTb o6nuraumii npy BO3HUKHOBEHUN NPU3HAKOB 06eCLEeHEeHNs 1 OTCYTCTBMU LIeH NEPBOro U LiEHbI
HP[, Ha paTy onpefeneHunsi cnpaBennvBoil CTOMMOCTM paccYnTLIBAETCS MO O4HOMY M3 METOL0B KOPPEKTUPOBKM CNpaBeaNBOWA
CTOMMOCTU, Yka3aHHOMY B [MpunoxeHun 4.

Cnuncok o6LLmx cobbITUn, NPUBOASALLMX K 06ecLieHeHnto, yka3daH B [punoxeHuu 4.
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ONPEOENEHUE CNPABEANIMBOW CTOMMOCTU NO COENKAM C LIEHHbIMU BYMATAMMW, 3AKNMIOYEHHbLIM HA
YCINOBUW T+ (MPU HECOBMAOEHWUU OATbI MOCTABKU LIEHHBIX BYMAT, ONPEAENEHHOW YCNOBUAMW [OIO-
BOPA C JATOW 3AKITIOYEHUSA AOrOBOPA MO MOKYNKE/MPOJAXE LIEHHbLIX BYMAT)

CnpaBeanueasi CTOMMOCTb 3a40/KEHHOCTU NO CAENKaM C LeHHbIMM Bymaramu, 3akmtoYeHHbIM Ha ycnosusix T+, onpe-
JernsieTcsa B pasMepe pasHuLbl Mexay CrnpaBeaniMBon CTOMMOCTBIO LeHHon Bymaru B BantoTe pacdeta CHA, asnswoLwencs npes-
METOM CAENKN U CYMMOW CAENKN B BartoTe CAENKN, MPUBEOEHHON Kk BantoTe pacdeta CHA.

B cnyyae nonoxvtenbHOW pasHuubl, cOernka Nnpu3HaeTcs B COCTaBe akTMBOB (4ebuTopckas 3a40MmKeHHOCTb) Y Nnokyna-
Tens/B coctaBe 00a3aTenbCTB (KpeguMTopcKas 3a40fMKEHHOCTs) Yy MpodaBLa, OTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TENbCTB (KpeQMTopcKas 3a40IMKEHHOCTL) Y NMOKYNaTens/B CoOCTaBe akTMBOB (OebuTopckasi 3a40/KEHHOCTL) Y NpoAaBua.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HUKHOBEHUS COBbITUIA, NPUBOASILLMX K 06ECLEHEHWIO, B COOT-
BeTCTBMU C [NpunoxeHvem 4.

Cnimcok obLwmux cobbITvi, MpuBOASALLMX K obecLeHeHuto, ykasaH B [NpunoxeHun 4.

ONMPEAENEHUE CMPABEONUBOW CTOMMOCTU NO CAENKAM C BANIOTON, 3AKNMIOYEHHBIM HA YCNOBUU T+
(MPN HECOBMNAQEHWU OATbI MOCTABKW BANIOTbI, ONPEAQENEHHOW YCNOBUSAMU AOTOBOPA C AIATON 3AKNIO-
YEHUA OOMOBOPA MO MNMOKYNKE/MPOOAXE BANIOTbI)

CnpaBennuBasi CTOMMOCTb 3a[0IIKEHHOCTM MO CAEMNKaM C BarntoTON, 3aKMYeHHbIM Ha ycnoBusix T+, onpeaensercs B
pasmepe pasHuLbl Mexay TekyLLeln cnpaBeanvBoi CTOMMOCTLI0 BantoThl B BantoTe pacyeta CHA 1 cToMmocTbio BantoThl, 3aduk-
CYpOBaHHOW B AOroBOpEe Ha AaTy UCNOSTHEeHWUs1 COENnKW, NpuBeaeHHoM K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHoOW pasHuLbl, CAeNKa Npu3HaeTCcs B COCTaBe aKTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y nokyna-
Tensi/ B coctaBe 06s3aTenbCTB (KpeaUTOpCKas 3af0MKeHHOCTL) Y NpofaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TENbLCTB (KpeauTopckas 3af0rMKEHHOCTb) Yy NOKynaTensi/B cocTaBe akTMBOB (4ebuTopckas 3a40/MKEHHOCTL) y NpoaasLia.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Crlyvae BO3HUKHOBEHMWS COObITUIA, MPUBOASALLMX K 0OECLEHEHWIO, B COOT-
BeTCcTBUK C [MpunoxeHnem 4.

Cnivcok obLux cobbITui, NpuBOAsALLMX K obecLieHeHuto, yka3aH B MpunoxeHun 4.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACINE HA TPAH3UT-
HbIX U BANIOTHBLIX CHETAX

CnpaBegnmeasi CTOMMOCTb A€HEXHbIX CPEACTB Ha cYeTax, B TOM YMCNe Ha TPaH3UTHbLIX, BaOTHbIX CHETaX, OTKPbITbIX
Ha ynpasnsoLyto komnaxuto [1.Y. [T ® onpegenseTcsa B CymMme ocTtaTka Ha cyeTax, OTKPbITbIX Ha yNpaBnstoLwyto komnaHuio 1.Y.
MnNo.

Cnpasegnueasi CTOMMOCTb ONpenensieTcs B COOTBETCTBUM C METOLOM KOPPEKTUPOBKN CNpaBeanvBON CTOUMOCTY Npuy
BO3HWKHOBEHUN COBLITUS, BeayLero k obecueHeruto (Mpunoxexune 4).
Cnuncok obLLmx cobbITUn, NPUBOAALLMX K 06ecLieHeHno, Yka3daH B [punoxeHuu 4.

NOPANOK KOHBEPTALIMWM CTOUMOCTEN, BIPAXXEHHbLIX B OOHOW BANIOTE, B AIPYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENUYMHa 00A3aTenbCTB, BblpaXXeHHas B BantoTe, OTIIMYHOM OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpeaenerus CHA no 6upxxesomy Kypcy 3akpbitns (TOD) MAO «Mockosckasi bupxa» Ha aaty
onpegeneHvsa nx cnpaseanMBon CToumMocTu (fanee garta —T).

Ecnu 6upxesoii kypc 3akpbiTst (TOD) NMAO MockoBckas Bupxa Ha gaty T OTCyTCTBYET, TO 45151 PaCYETOB UCMOMb3Y-
eTcs kypc LleHTpanbHoro BaHka Poccuinckon denepauun.

B cnyyae ecnu LieHTpansHbiM Bankom Poccuiickon ®efepaummn He yCTaHOBIEH KypC MHOCTPaHHOW BanioTbl, B KOTO-
pou BblpaxeHa CTOMMOCTb aKkTUBOB (0653aTenbCTB), K BantoTe onpeaeneHns CHA B cootseTctBum ¢ Mpasunamu Y MU, gen-
CTBYHOLWUMK Ha aaTy onpegenenuns CHA, To ucnonb3yeTcs COOTHOLUEHUE MEXAY KypCOM MHOCTPaHHOW BantoThbl M BanoTon onpe-
penenusa CYA B cootBeTctBUM ¢ [Npasunamu Y MNP, gencreyowmmm Ha gaTy onpegeneHus CHA, onpegensemoe Ha ocHoBe
CNoT Kypca 3TUX BarntoT MO OTHOLLEHUO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOW BantoThbl, ONpeaeneHHon Yepes amepukaHckui gonnap (USD)).

ONPEQENEHUE CNPABEQNIMBOW CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIAOAX

Pa3melleHvne geHexHbIX cpeacTs no JoroBopy 6GaHKOBCKOro Bknaja (aanee — Aeno3nT) MOXeT OCYLLEeCTBNATLCS Kak B
BantoTe Poccuiickon ®enepaumm, Tak 1 B MHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBaHui 3akoHogaTenbcTBa Poccuinckon
denepauuu.

Cnpasegnueasi CTOMMOCTb pa3MeLLEHHOro Aeno3vTa 40 HAaCTyNNeHns Cpoka ero NoSTHOro norawleHunsi, yCTaHoBNEeHHOro
[0roBopoM, onpegenseTcd B crieqytolwemM nopsiake:
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. B CyMMe OCTaTKa Oeno3nTa, yBeJ'IVILIeHHOVI Ha CyMMYy NpPOLUEHTOB, pacCYMTaHHbIX HAa OaTy onpeaeneHuns crnpaBseanmeon
CTOMMOCTM MO CTaBKe, I'Ipe,lJ,yCMOTpeHHOVI [0roBopom, eciim Cpok noraleHna aenosnta - «ao BOCTpe6OBaHVIF|»;

. Ecnu cpok norawwennsa genosnta He 6onee 1 (O,D,HOFO) roga, n CtaBka no Aeno3nTy CoOOTBETCTBYET PbIHOYHON Ha OeHb
onpegeneHus cnpasensinBon CTOMMOCTM, CripaBeavBas CTOMMOCTb Aeno3nTa NPU3HaeTCca paBHOM OCTaTKy AEHEXHbIX
cpeacTs BO BKNnaae, yBeJIndeHHbIX Ha CyMMY NMPOLIEHTOB, paCCYNTaHHbIX Ha OaTty onpegeneHuns crnpaBseanvBon CTOMMO-
CTW NO CTaBKe, I'Ipe,D,yCMOTPEHHOVI porosopoM. Ecnu ctaeka no O0roBopy He COOTBETCTBYET PbIHOYHON, TO NPUMEHSAETCS
MeTo[, NPMBEAEHHON CTOMMOCTH 6y,D,yLL|,VIX OEHEeXHbIX MOTOKOB.

L] Ecnu cpok noraweHuns genosuta Gonee 1 (O,EI,HOFO) roga, To cnpaseanmBasd CTOMMOCTb A€eNno3nTa onpeaensdaeTcda no
meTony npuBeaeHHON CTOMMOCTM AEHEXHbIX MOTOKOB.

B cnyyae BHeceHUsi 3aMeHeHul B yCNoBuMsA OnpeaeneHns cpoka oroBopa MakcuMarnbHbI CPOK ONpeaenseTca B COOT-
BETCTBMU C U3MEHEHHBIM CPOKOM Aeno3nTa, eVCTBYIOWMM Ha AaTy onpegeneHvs cnpaBennvBon CTOMMOCTH, MpUYeM HaKonne-
HMe cpoka BKnaga He NpouCXOAuT.

CnpaBeanuBas CTOMMOCTb AEMO3MTOB ONpeaenseTcs B COOTBETCTBUM C METOA0M KOPPEKTUPOBKU CripaBeaiMBon CTon-
MOCTU NMPU BO3HUKHOBEHWM cobbITMSA, BegyLiero k obecueHeHmio (Mpunoxexue 4).

Cnuncok obLmx cobbITU, NPUBOAALLMX K 06eCLEeHeHMI0, Yka3aH B [punoxeHuu 4.

METOA NPUBEQEHHOW CTOMMOCTU BYAYLLMX AEHEXHbIX NMOTOKOB

[MNpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTCs No daopmyne:

N P
PV:ZW

n=1

roe:
PV — cnpaBegnueas (NnpuBeAeHHast) CTOMMOCTb akTuBa (06s13aTtenscrea);
N - KOnM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MoraleHus akTvea (obs3aTenbcrBa), HauMHasA ¢ AaTbl ONpeaeneHns
CUA;

no- CyMMa N-0ro 4eHeXHOro noToka (I'lpOLI,EHTbI N OCHOBHasA cymma);

N - NOPSIAKOBLIN HOMEP OEHEXHOro NoToKa, HauMHas ¢ gatbl onpegenexusa CYA;

N - KonuuyecTBO AHel OT AaThl onpeneneHnsa CYA 1o gathl N-0ro AEHEXHOro NoToKa;

I - CTaBka JUCKOHTMPOBAaHUA B NPOLEHTax rogoBbIX, OnpefeneHHas B COOTBETCTBUM C HacTosAwmumu MNpasunamu.

Mopsaaok onpeaeneHns U KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

[leHexHble NOTOoKW, BKIoYast MPOLEHTHbIN JOX0A, pacCUMTLIBAOTCS B COOTBETCTBUU C YCITOBUSIMU [OrOBOpa, AaTol ae-
HEXXHOro NMoToKa CYMTaeTCsl oXupgaemas naTa, B KOTOPYH MiaHUpyeTcs MOCTYMneHne AeHeXHbIX CpeacTB, COOTBETCTBYOLLAS
[jaTe OKOHYaHWsi N-0ro nepuoaa (3a UCKNIYEeHNEM Cly4aeB JOCPOYHOTO NoralleHuss OCHOBHOMO Aonra).

CyMMbI J€HEXHbIX NOTOKOB PacCYUTLIBAOTCS C YY4ETOM Kanutanusauum NpoLeHTHbIX J0X040B, €Cr 3TO NpenycMoT-
peHo ycnosusiMm Joroeopa.

"padmk feHexXHbIX MOTOKOB KOPPEKTMPYETCH B Criyyae:

° BHECEHUS1 U3MEHEHWI B [OroBop (B TOM 4YMCrie B YacT U3MEHEHUsI CTaBKWU MO 4OroBOpY, Cpoka AelCcTBMS A0roBopa,
NepuoANYHOCTM UM CPOKOB BbINaThl MPOLEHTHbIX A0X0A0B),
° N3MEHEHNs1 CyMMbl OCHOBHOTO Aionra (MOMOSIHEHUS, YaCTUYHOIO 4OCPOYHOr0 NoralleHnst OCHOBHOMO [0Jra, eCrii OHO He

ObINo y4TeHO B rpadmke).

I'Iop;mox U nepuoanuvYHOCTbL onpeaenieHNA CTaBkM AUCKOHTUPOBaHUA

CraBka OWCKOHTUPOBaAHUA onpenendaeTcAa N0 COCTOAHUIO Ha KaXXayko OaTy onpeaeneHna cnpaseniMBon CTOMMOCTW.
CraBka ONCKOHTMPOBAHUA paBHa:

. CraBke, ﬂpe,D,yCMOTDEHHOVI O0roBopom, ecinn aHHada CtaBka COOTBETCTBYEeT PbIHOYHOM.
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CraBka No 40orosopy Npu3HaeTcs PbIHOYHOWN, €CIN AOroBOpP 3akroyveH ¢ 6aHKOM, KOTOpbIN BXOAUT B [lepeyeHb CUCTEMHO

3HaYMMbIX KPEAUTHBIX OpraHusauni, yTeepxaeHHbin baHkom Poccun Ha ocHoBaHWM MeToAuKM, yCTaHOBNEHHOW Ykasa-

Huem baHka Poccum oT 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHns CUCTEMHO 3HAYMMbIX KpeauTHbIX opraHu3a-

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

e CpeaHeB3BeLLEHHON NPOLEHTHON cTaBke, onybnukoBaHHon baHkom Poccun Ha paTy onpegeneHus crpaseanveomn
CTOMMOCTM Aeno3unTta, ecnu NpoLieHTHas cTaBka, NpeAyCMOTPeHHast 4OrOBOPOM, OTIIMYHA OT PbIHOYHOMN.

Mop Ony6bnukosaHHoM BaHkom Poccun cpeaHeB3BeLLEHHON NPOLEHTHOW CTaBKOW Noapa3ymMeBaeTCcs pa3MeLLleHHas no
agpecy B ceTn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdpopmaumsa o NpoLEHTHbLIX CTaBKax no geno-
3uTam (Bkragam), pasmeLleHHblX B Lenom no Poccuickon Pegepauun 3a mecsu, Hanbonee 6nnsknin K gaTte onpeaene-
HWS cnpaBeanvBoON CTOMMOCTM, B BanioTe, COOTBETCTBYIOLLEN BantoTe AenosuTa, Ha CPOK, COMOCTaBUMBIN CO CPOKOM,
ocTaBLUeMcs A0 AaTbl NoraweHns (BosBparta) Aeno3uTa Ha AaTy onpefeneHns cnpaBefannBoi CTOMMOCTU, B COOTBET-
CTBMM C pa3BEPHYTON LLKASON.

Ecnu Bank Poccun nepectaet nybnukosatb CBeAeHNs 0 NPOLIEHTHLIX CTaBKax No Aenosntam (Bknagam), pasMeLLeHHbIX
B Lenom no Poccuickon ®epepaummn, a gaHHble NepeHocATCs B pasgen «PeTpocnekTMBHOM MHopMaLMny, Ynpasnsto-
LLas KOMMaHWs BrnpaBe NOMEHATb UCTOYHUK OaHHBIX MO CBOEMY OO0CHOBaAHHOMY 3KCMEPTHOMY (MOTMBUPOBAHHOMY) CyX-
OeHunio.

Ecnu Hanbonee no3aHsAs cpeaHeB3BeLLEeHHAas NPOLIEHTHasA CcTaBka, packpbiTas Ha canTe baHka Poccuu, paccuntaHa paHee,

4yeM 3a Mecdl A0 AaTbl onpeaeneHnsa cnpase,qnvuaoﬁ CTOUMOCTU, PbIHOYHAA CTaBKa NOANEXUT KOPPEKTUPOBKE.

ONEPALMNOHHAA OEBUTOPCKAA 3AOOIMKEHHOCTb

Mpu3HaHne febnTopckon 3aA0MKEHHOCTY ONEePaLMOHHON OCYLLIECTBNSETCA Ha OCHOBaHWM YCIOBWIA NOralleHns n go-
MYCTUMbIX CPOKOB MPOCPOYKN NCNOMHEHUst 0653aTeNbCTB KOHTPareHToB, YCTAHOBIIEHHBIX MO KaXdoMy BUay Aebutopckon 3agon-
)KEHHOCTV B COOTBETCTBYIOLUMX NPUMNOXEHUAX HacToswwmx MNpaeun onpegenernma CHA. OTcyTcTBME yKasaHMsa Ha BO3MOXHOCTb
npu3HaHna 4ebUTopcKon 3a40MKEHHOCTM OnepauMoHHON O3HAYaeT, YTO Takasd 3af40JIKEHHOCTb HEe MOXET ObiTb kKBannduumpo-
BaHa, KaK ornepaumoHHas.

[ebuTtopckast 3a40MKEHHOCTb, NO KOTOPOW BbISIBIIEH OAWMH WM HECKOMbKO MPU3HaKOB 0BECLEHEeHNs, yKa3aHHbIX B
MpunoxeHun 4, KpoMe [ONYCTUMOW NMPOCPOYKM 0683aTeNbCTB B paMKax ONepaLMoHHOro LyKNa, He MoXeT BbiTb NpM3HaHa one-
PauNOHHON.

[ebunTopckas 3a40MKEHHOCTb C NOBbILLIEHHLIM YPOBHEM pUCKa HEBO3BPATa HE MOXET ObiTb NpU3HaHa onepaunoHHOW
(Hanpumep, ecnu y KOHTpPareHTa OTCYTCTBYIOT UCTOYHWKM MOralleHnsl Takon 3a40MKEHHOCTH).
YnpasnsioLas KOMNaHus JOrmKHa NPOBOANTL aHanm3 ypoBHS pucka no 4ebUTopcKo 3a40MmKeHHOCTH, KoTopas paHee
6bina kBanudmumMpoBaHa onepaumMoHHON, U MO MHON AeBUTOPCKON 3a40IMKEHHOCTH, NPU3HaHNe KOTOPOIN OCYLLIEeCTBNSETCS.
AHanus ypoBHs pucka npoBOAUTCH:
e Ha Kaxayl OTYeTHYylo AaTy, ycTaHoBMneHHyto [NpaBunamu onpegenexus CHA MNNO;
e  MpuW NepBOHaYanbLHOM Npu3HaHUKM 4eBUTOPCKON 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTopPCKoW 3a0MKEHHOCTH U3 CTaTyca «OnepaumoHHON» B CTaTyC «MPOCPOYEHHOM».
Onsa uenen npoBedeHns aHanusa, YnpaensioLwwas KOMNaHna Mcnonb3yeT AOCTYNHY e 060CHOBaHHYIO 1 NOATBEp-
Xpgaemyro nHcopmaumio.
B npouecce aHanu3a Ynpasnsiowas KoMnaHus onpegenser:
® BO3MOXHOCTb KBanudmkaumm ebutopckor 3a0mKEHHOCTU B Ka4eCcTBe OnepaumoHHON, NPU3HaHNe KOTOPOW OCyLLecTB-
nseTcs Bnepsble;
® He0bXOAMMOCTb N3MEHEHUS NoAX0aa K y4eTy AebUTOpCcKOon 3a40MKEHHOCTY, paHee NPU3HaHHOW OnepaLyoHHON.
Bonee noapo6HO uHMOPMaLms O KPUTEPUAX KBaNndMKaLuumn pasHbiX BUA0B AeOUTOPCKON 3a40MKEHHOCTU Kak onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYIOLLMX pasaenax HacToawmx Mpasun onpegeneHns CHA.
B TeueHue Bcero cpoka kBanudmkaumm AebUTopcKon 3aJ0MKEHHOCTM Kak OnepaLVoHHON, ee cnpaBennvMBasi CTou-
MOCTb OnpefenseTcs B HOMMHanNbLHON BENMYUHE Ha AaTy onpegeneHnst crpaseanveon CTOMMOCTU B OTCYTCTBME UHBIX MPU3HAKOB
obecuLeHeHus .

NOPAAOK ONMPEQENEHUA CNPABEQIMBOA CTOMMOCTU KPEAUTOPCKOW 3A0OMKEHHOCTHU

CnpaBeanuBasi CTOMMOCTb KpeaUTOPCKON 3aA0MKEeHHOCTH onpeaensieTcsl B pa3mMepe ee ocTaTka Ha aaty onpeaene-

Hus CYA. He guckoHTupyeTcs.
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CnpaBeanuBas CTOMMOCTb 0643aTenbCTB MO BbIMMaTe BO3HArPaXKOEHUA N PacxofoB, CBA3AHHbIX C AOBEPUTENbHBIM
ynpaBsreHuem, npu3HaeTcs B CyMmme, He NpeBblllatoLLer NpeaenbHO 4oNYCTMMbIM pa3mep Bo3HarpaxaeHui Ha gaTy npu3HaHus
B cooTtBeTcTBUM C MNpasunamu Y MNMN®, a Takke B cymme, He NpeBblLaloLLen ChOpMUPOBAHHBIA pe3epB Ha NPU3HaHUS COOT-
BETCTBYHLLEro BO3HarpaxageHus (B cnydae oopMMpoBaHUsi Takoro pesepea)

B cnyuae, ecnu B pacyer CHYA NN BknoyeH pe3epB Ha BbINNaTy BO3HarpaXaeHuin, annpokcMMauus BEnuYmH, nog
KOTOpbIE NPOUCXOAMUT opMUpOBaHME pe3epBa — He TpebyeTcs.

CnpaBegnumeasi CTOMMOCTb YKa3aHHbIX HUXe 006513aTenbCTB onpeaensieTcsi Ha OCHOBaHWUM OOKYMEHTOB, MOATBEPXKAato-
LLMX OKa3aHHbIE YCryru (annpokcMMaumsl He NpUMeHsieTcsl):

- pacxoabl Mo obcnyxnBaHuio 6aHKOBCKMX CHETOB (BKIOYas BanOTHBINA KOHTPOSb);
- pacxofbl No onnare ycrnyr opraHM3aumii No COBEPLUEHWNIO COEMNOK 1 06CNYXXMBaHMIO CHETOB B TaKUX OpraHn3aumsx;

- pacxogbl TPETbUX AL, onfladynBaemMble B COOTBETCTBUN C JOroOBOPOM 06 okasaHuu ycnyr cneunanmn3npoBaHHOro eno3ntapuda.

NOPAQOK ONPEQENEHUA CNPABEQJIMBOA CTOMMOCTU AEBUTOPCKOM 3AAONXKEHHOCTU NO BLINNATE OU-
BUWOEHOOB U AOXOMOA MO LEHHbIM BYMATAM

[ebuTopckas 3af0MkKeHHOCTb Mo BbiNnaTe AMBUAOEHOO0B MO akuusM, Zoxoaa no Aeno3uTapHbIM pacnuckam, nasam nae-
BbIX MHBECTULMOHHbIX POHAO0B U MasM (aKUuii) MHOCTPaHHbIX MHBECTULIMOHHBLIX (DOHAOB MPU3HAETCA OnepaLyoHHOI, B OTCYT-
CTBMWE NPU3HaKoB 06ecLieHeHNs:
e B TeyeHue 25 pabounx aHer ¢ AaTbl NPU3HaAHWA 4eBUTOPCKOI 3a00MKEHHOCTU POCCUNCKUX SMUTEHTOB;
e B TeuyeHue 45 paboumx AHei ¢ AaTbl Npu3HaHUS 0eBUTOPCKON 3a00MKEHHOCTU MHOCTPAHHBLIX AMUTEHTOB, a
Takke MeXayHapoAHbIX KopriopaLmii.

OueHKa crnpaBeanuBoi CTOMMOCTM AeBUTOPCKON 3a0MKEHHOCTU MO BbinNnate AVBMAEHOOB MO akuuam, goxoda no
[AenosnTapHbIM pacnuckam, nasiM naesbliX MHBECTULMOHHbLIX (POHAOB U NasiM (aKumit) MHOCTPaHHbLIX UHBECTULMOHHBLIX (POHA0B
onpeaenseTcsa B TeuYeHne BCero cpoka KsanudukaLumm Tako 3a00MKeHHOCTU KakK onepaLyoHHOM UCXoasa U3:

KONMYeCcTBa akumii/4enos3nTapHbIX pacrnucok, Naes Nnaesoro MHBECTULMOHHOMO (ooHAa UMK NaeB (aKLmii) MUHOCTPaHHOTo
WHBECTULMOHHOTO (hOHAa COOTBETCTBYIOLLEN KaTeropum (Tuna), yYTeHHbIX Ha cyeTe geno MAD Ha aaTy, Ha KoTopylo onpeaens-
I0TCS NULa, MMetoLLe NPaBo Ha Nnony4YeHre aveuaeHaa (ooxoaa) v oGbsBNIeHHOro pasMepa AuBuUaeHaa (Goxoaa), npuxoasiue-
rocsl Ha OfHY aKUMIo (Oeno3nTapHyto pacrnucky, nai naesoro MHBECTULMOHHOMO hoHAAa MK Nan (aKumio) MUHOCTPAHHOrO MHBECTU-
LIMOHHOro dooHAa) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIMETOM Hanoroe 1 c6opos, ecnm aTo NPUMEHUMO.

B cnyuyae oTcyTCcTBUS OchrLmanbHOM MHdopMaumm o0 pasmepe Hanora Ha AoxoAbl No LeHHbIM Bymaram MHOCTPaHHbIX
AMUTEHTOB, NoAnexallero yaepxaHuio, NpUMMeHaeTcs MakcManbHO BO3MOXHas ctaBka Hanora B pasmepe 30%. o cakty no-
CTYNNeHus1 Taknx AOXo40B/aMBUAEHO0B Ha GaHKOBCKMe cyeTa Ynpaenstollen komnadum O.Y. NP B pasmepe, BknoyatoLlem B
cebsi cymmy Hanora, YnpasnsioLias KoMnaHus foHavicnseT A4eOUTOpCKyo 3a00/IKEHHOCTL HAa CYyMMY Harora.

Mo vcTeyeHun cpoka kBanudmkaumm AeOUTOPCKON 3aJ0/MKEHHOCTU Kak OMepaLvoHHON, crpaBeasimBasl CTOMMOCTb
onpegensieTcs B cootBeTcTBUM € [NpunoxerHvnem 4.

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

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

[Nebutopckasn 3a00MmKeHHOCTb NPU3HAETCA OMNepaLMoHHON, B OTCYTCTBUE NPU3HAKoB 06ecLeHeHus:

. B TeueHune 7 pabounx gHen ¢ gatbl Npu3HaHNa 4eBUTOPCKOWN 3a40MKEHHOCTN POCCUNCKMX AMUTEHTOB, BKNOYas 3a40n-
XXEHHOCTb SMUTEHTOB — MEXAYHapOAHbIX Koprnopauun;
. B teueHme 10 paboumx gHew ¢ AaTbl Npu3HaHWUA AeOMTOPCKON 3a40IKEHHOCTU MHOCTPAHHBIX SMUTEHTOB.

CnpaBeanueasi CTOMMOCTb AeOUTOPCKOW 33A0MKEHHOCTM NO NPOLEHTHOMY (KYMOHHOMY) AOXOAY NO AOMNTOBbIM LiEH-
HbIM BymMaram B Te4eHue BCero cpoka npusHaHus Aebntopckon 3aA0mKeHHOCTM onepaLyioHHO onpeaenseTcs B pasmepe, onpe-
AEeNneHHOM Ha faTy HacTyMneHns cpoka UCTMONHEHNsi COOTBETCTBYIOLLEro 0bs3aTenbCTBa (AaTy UCTeYeHNs KyNOHHOro nepuoaa)

B COOTBETCTBMM C YCIOBUSIMA BbIMyCKa LIEHHOW BymMaru, v UCXOAs M3 KONMYeCTBa LEHHbIX Bymar Ha 4aTty HacTynieHus yKkasaH-
HOrO CpoKa.
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OueHka crnpaBeanuBoii CTOMMOCTM AeBUTOPCKON 3a0MKEHHOCTU NO YacTUYHOMY/MOMHOMY MOraleHuio 3MUTEHTOM
OCHOBHOIO A10Tra Mo AOMNroBbIM LIeHHBIM ByMaram B Te4YeHue BCEero cpoka npuaHaHua 4ebuTopckol 3af0MKeHHOCTY onepaLyoH-
HoVi onpegensieTcs B pasmepe, onpeaerieHHOM Ha AaTy HacTynieHUsl Cpoka UCMOMHEHWs1 COOTBETCTBYIOLLLEro 0b6s3aTenbCcTBa B
COOTBETCTBUU C YCMOBUAMM BbIMycKa LIeHHO Bymaru, 1 UCXoasa U3 KONuYyecTBa LieHHbIX ByMar Ha AaTy HacTynneHns ykasaHHoro
cpoka.

Mo ncTeyeHUM cpoka KBanudukaLumm OeBUTOPCKON 3af0MKEHHOCTU Kak OonepauvoHHOW, crpaBeanvMBas CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUM ¢ MNpunoxeHnem 4.
Cnuncok 06LLMX coBbITUIA, MPUBOASLLMX K 0GeCLEHEHNI0, ykasaH B MpunoxeHum 4.

ONMPEQENEHUE CMPABEQNIMBON CTOUMMOCTU OEBEUTOPCKOWN 3AAOMKEHHOCTU NO NPOLIEHTHOMY foXoay
NoO AEHEXHbIM CPE[JCTBAM HA CHETAX

[ebutopckas 3a00MKEeHHOCTb NO NPOLEHTHOMY [OXOAY NO AEHEXHbIM CPeACTBaM Ha cyeTax yrnpaBnstowen KomnaHnum
0.Y. NN kBanuduumpyeTca Kak onepaumoHHas, B Criyyae OTCYTCTBMSA Mpu3HaKoB obecueHeHus C AaTbl NpU3HaHWs Ao Aathbl
BbINnaTtbl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C [OrOBOPOM/COrnaLleHnem.

CnpaBeanuesas CTOMMOCTb AeBMTOPCKON 3a40IMKEHHOCTM MO MPOLEHTHOMY A0XOAY MO AEHEXHbIM CpeacTBam Ha cye-
Tax ynpasnsoLien komnaHum [1.Y. MNP onpegensetca B CyMmMe HaYMCNEHHbIX COrfacHoO yCroBMAM AOroBopa/cornalleHns npo-
LIEeHTOB Ha CYMMY HECHMXaemoro octaTtka - B Criy4ae, eCnm yCrnoBusi Ha4UMCneHus NpoLEeHTOB NO3BONSAIOT HAAEXHO N JOCTOBEPHO
paccunTaTtb nx pasmMep Ha gaty onpegenexus CHA.

Mo ucteueHnm cpoka kBanudmkaumm 0ebUTopcKon 3a80MKEHHOCTM Kak ONepauyoHHON, a Takke B Criyyae BbIsIBNEHUsI
WHBIX COBbITUI, NPMBOAALLMX K 0BecLeHeHunto, cnpaseannsas CTOMMOCTb ONPEAenseTcs B COOTBETCTBUM C lNpunoxeHnem 4.

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

ONMPEAENEHME CNPABEQNIMBON CTOUMMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO AEHEXXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPO®ECCUOHANBbHbLIX YYHACTHUKOB PbIHKA LIEHHBIX BYMAI

Hebutopckas 3a40MmKeHHOCTb NO AEHEXHbIM CPEACTBaM, HaxXoOALWMXCS Y NPOdECCMOHarNbHbIX YY4aCTHUKOB pbIHKA
LeHHbIX Bymar, kBanudunumpyeTcst Kak onepaumoHHas, B cliydae OTCyTCTBUSA NpU3HakoB obecLieHeHns, a Takke He bonee 3 pa-
Bbounx gHel ¢ gaThl, Korga ynpasnsiollas KOMNaHus Bbipa3ura HamepeHue O BbiBOAE LEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
neHHol opme CorfnacHO 3aKYeHHbIM OroBopam (CornalleHusimM), B criyyae, ecnm B TeYEHUe yKa3aHHOro Cpoka AeHexXHble
cpefcTBa He Nnony4yeHbl Ha cHeT YnpasnsioLlen komnadum O.Y. MAO.

MHdopmaumio o0 HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsloWen KOMNaHMM O BbIBOAE OEHEXHbLIX CpeacTB
npepocTaensieTcs B CneunannsnpoBaHHbIN AeN03MTapuii He No3gHEE AHS, CNeayoLero 3a OKOH4aHMEM YCTaHOBITEHHOMO CpokKa.

CnpaBenniMBoi CTOMMOCTbIO 0eBUTOPCKOM 3ad0SIKEeHHOCTM Bpokepa No LEeHeXHbIM CpeAcTBaM, Haxogsalumcs Ha
Bpokepckom cyeTe, NPU3HaAETCs CyMMa OCTaTKa AeHEeXHbIX CPeACTB Ha KOHeL, AHSA Nocre COBEpPLUEHMS BCEX onepaunii ¢ akTu-
Bamu MN®. BennunHa gebutopckon 3afomkeHHOCT Gpokepa AoMmkHa coBNagaTth C CyMMOWN AEHEXHbIX CPEACTB, OCTaBLUMXCH B
pacnopsikeHun 6pokepa Ha ocHoBaHUM OT4yeTa Gpokepa, COCTaBNEHHOrO 3a AeHb, HAa KOTOPbIV OnpeaenseTcsl CTOMMOCTb YMCTbIX
aKTMBOB.

Mo ncreveHnn cpoka kBanvdukaumm 4ebUTopcKon 3a40MKEHHOCTH Kak OnepaLmMoHHON, a Takke B Cryvae BbISIBIEHNs
WHbIX CODbITUI, NPMBOAALLNX K 0BecLeHeHWto, cnpaBeaninBasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [MpunoxeHuem 4.

Cnvcok o6Lmnx cobbiTuiA, MpuBOAALLMX K 0becLieHeHuto, yka3aH B [NpunoxeHun 4.

ONPEAENEHUE CNPABEQNIMBOV CTOMMOCTU NPOYENA OEBUTOPCKOW 3AQOMKEHHOCTH

B pamkax Hactosiwmx lMpaBun onpegenenns CYA k npoyent 0ebUTopcKoi 3a40IKeHHOCTM OTHECEHbI B TOM 4uUcne

crenyollme BUODI:

e [leGutopckasi 3a40/KEHHOCTb, BO3HUMKLLAS B pe3ynbTaTe COBEPLUEHNS CAENOK C MyLecTBom MUD, no KOTopbIM HacTy-
nuna Hanbonee paHHAs AaTa pacyeTos;

e [lebutopckasi 3a0SIKEHHOCTb ynpasnstoLiern komnaHum nepeq MNMA®;

e [lebutopckasi 3a0MKEHHOCTb, BO3HMKLLAS MO [OroBOpamM C ayaMTOPCKOW OpraHunsaumeit, OLEeHLLMKOM, CreLmnanmanpo-
BaHHbLIM eno3vuTapueM, pernctpaTopom, bupxken, ykasanHbiMm B MNpasunax Y MANo;

e [lebutopckasi 3a40SIKEHHOCTb, BO3HUKLLIAS NPW Onfnarte pacxof4oB, CBA3aHHbIX C AOBEPUTENbHBIM YNpaBrneHnemM;

e [lebutopckasi 3ag0MKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe nepeBoda AEHEXHbIX CPeACTB («AeHbrn B NyTu»);

e [lebutopckasi 3aj0MmKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe 0T3biBa NuLEH3un y 6aHka unu bpokepa;

e VHaa nebutopckas 3a0MKEeHHOCTb.
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B oTcyTcTBME NpM3HakoB obecueHeHns 3a40MKEHHOCTb KBanuuuupyeTcs Kak onepaumoHHas:

. neGMTOpCKaﬂ 3aA40JMKeHHOCTb, BO3HMKLUAA B pe3ynbTaTe coBepLleHnda caeyfiok C umylecTtBom MU®D, no koTopbIM
Hactynuna Hanbonee paHHAA OaTa pac4yeToB, eciin obwun CPOK MoraLleHus Takon 3a4,0MKEHHOCTH COrfiacHo YCnoBusAM COEJTKU
He npesbiwaeT 15 pa6oqu aHen (C y4eTOM CpOKa nposnoHrauum n nepesakno4yeHnn I,CI,OFOBOpOB), - C AaTbl NpU3HaHMA 0O AaTtbl
norawleHuna cornacHo ycnoBuaM COENKN. Mpn atom ,D,OI'IyCTVIMbIVI CPOK HapyLleHnda obsizaTenbCcTB KOHTpareHToM coctasnseTt 3
pa60\4|/|x AHA, B Te4eHMne KOTOPbIX 3a40J1KEHHOCTb TakKXe KBaJ'IVI(bMLl,VIpyeTCﬂ onepawlmoHHON.

e [leGuTOpCKasA 3af0JKeHHOCTb ynpaBnstowen komnaduum nepep NMU® - B TeyeHme 25 pabounx gHen ¢ Aatbl BO3HMK-
HOBEHMWSA KBanuuumpyeTcs B KayecTBe onepaunoHHon. MNpu Hannym o60CHOBaAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXAe-
HUS1 YNpaBnsitolwen KOMNaHMn O TOM, YTO YBESTIMYEHUEe CPOKOB MoralleHus AeOGuTopcKor 3a0IIKEHHOCTU He ABNSeTCs cnen-
CTBMEM HeraTvMBHbIX MPOLECCOB, BO3HMKLLUX B OEATENbHOCTU YNPaBMsOWENA KOMNaHUM, a Takke Hanuyine OOKYyMEHTarbHOro
NoATBEPKAEHUS OT YNpPaBNSOLWEN KOMMAHUM CPOKOB MOralleHus 3aJ0rmKEeHHOCTW, Takas 3a40SMKEeHHOCTb MPOoJoIiKaeT OTHO-
CUTbCS K OnepaLvoHHON.

e [le6butopckas 3af0/PKeHHOCTb, BO3HUKLLAA MO 4OroOBOpaM C ay AUTOPCKOM opraHu3auuem, oueHLWMKOM, cneuua-
NM3MpPOBaHHbIM Aeno3uTapueM, perucTpaTtopom, 6upxen, ykasaHHbimu B Mpaeunax OY MA®P, a Takke aebutopckas 3a-
[OMKeHHOCTb, BO3HUKLUAsA NPMY onfiate pacxoAoB, CBsA3aHHbIX C AOBe pUTeSibHbIM y npaBneHuem MU®P — c gatbl NpyM3HaHms
[0 JaTbl OKOHYaHMS CpoKa OKa3aHWsi YCryr B COOTBETCTBUM C YCITOBUSIMM 3aKMOYEHHbIX JOrOBOPOB. [lonyCTUMbIA CPOK HapyLue-
HMA oba3aTenbCTB cocTaBnsieT 25 pabounx AHEN, B TeYeHEe KOTOPbIX 3a40JIKEHHOCTb BCE ellle KBanuduumpyeTcs onepaLlmnoH-
HoM. Mpun Hann4YM 060CHOBaHHOIO AKCMEPTHOTO (MOTUBUPOBAHHOIO) CY>KAEHNS YIpaBnstoLLE KOMMNAHWUU O TOM, YTO YBENUYEHNE
CPOKOB OKa3aHWsi yCnyr uruv norawleHunst 4ebUTopcKor 3a40MKEHHOCTU He SIBNSIETCS CNENCTBUEM HEraTUBHBIX MPOLIECCOB, BO3-
HUKLUNX B AEATENBHOCTM AOMKHUKA UMK NPU HAaNWU4umM LOKYMEHTanNbHOMo NOATBEPXKAEHWUSI OT KOHTpareHTa MHbIX CPOKOB Moralue-
HWSA 3a40MxeHHOCTM / okasaHus yenyr NN senseTca ocHoBaHVEM ANS YBENUYEHNS CpoKa KBanuduKaLmm Takon 3a40/KEHHO-
CTU B Ka4yeCcTBe OMnepaLnoHHON 40 AaTbl, yKadaHHOW B NPenCTaBMEeHHbIX JOKYMEHTaxX.

e [le6utopckas 3a40/mMKEHHOCTb, BO3HUKLLAA B pe3yfbTaTe NepeBoAa AeHeXHbIX CpeACTB («AeHbru B NyTU») — B
TeyeHue 3 pabounx AHeN ¢ AaTbl NPU3HAHUS TakoW 3a40MKEHHOCTH.

Cnpasegnuneas CToMMOCTb AEOUTOPCKOW 3a40MKEHHOCTN onpeaenseTcs:

e B cyMMme haKTM4YeCKOro octaTka 3alo/MKeHHOCTM Ha AaTy onpeaeneHus cnpaseanMBon ctoumocTu/paty onpe-
peneHusa CHA B nepuog kBanudukaumm Takon 3afomkeHHOCTU Kak onepaumoHHon. lebutopckas 3ag40mkeHHOCTb paccyu-
TbIBAETCA Ha Kaxxaylo AaTy onpeaeneHns cnpasennimBon cTomMocTu. B crniyyae, ecnu paamep Aebutopckon 3ag0imKeHHOCTU He
MOXET ObITb TOYHO onpepgeneH Ha gaty onpeneneHna Cl-‘|A, TO, UICNONb3YKTCA METOAbl annpoKCcMMaunn BenuymH.!

e B CyMMe, onpeaeneHHoOM C UCMOoNb30OBaHUEM MeToAa NPUBEeAEHHON CTOMMOCTH By Ay WKUX OEHEXHbIX NOTOKOB C
yuYeTOM KpeaUTHbIX puckoB (MpunoxeHue 4) Bo BCeX UHBIX Cry4YasXx.
Cnucok obLLMX CoBbITUIA, NPUBOASALLNX K 06ecLieHeHM0, ykasaH B [NpunoxeHun 4.

ONPEAOENEHMUE CNPABEONIMBON CTOMMOCTU OEBUTOPCKOW 3A0OMKEHHOCTU NO CAENKAM PENO

CnpaBeanuesas CTOMMOCTb KpeguTopckon/gebutopckon 3agomkeHHocTy no gorosopam PENMO oueHvnBaeTcsa B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHblX AeHeXHbIX CpeacTB No nepson YyacTu gorosopa PEMO go momeHTa ucnonHe-
HMa BTOpON Yactu gorosopa PENNO ¢ yyeTom NpoLeHTOB, NoAnexaluyx nonyyeHunto/ynnare B COOTBETCTBMU C YCIIOBUAMU JOMO-
Bopa PETO.

Ecnu ctommocTb LeHHbIX Bymar no BTopon 4acTtu gorosopa PEIMNO ckoppekTvpoBaHa Ha CyMMy BbInnaTt 4OXOAOB MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEMNO, unu cymmy mHbIX BbINNaT, OCyLeCcTBNSeMbIX B pamkax gorosopa PEIMO, To
pacyeT cnpaBeMBoN CTOMMOCTU KpeauTopcKon/gedutopckon 3agomkeHHocTn no gorosopy PEMO ocyuiectBnsercs ¢ yuetom
COOTBETCTBYIOLLMX BbINnar.

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, nepeganHbix @oHaom no nepsoi yactu PENMO B TeyeHne neproaa ot Aatsl
WCMNONTHEHNS NepBoW YacTu gorosopa npsamoro PEMO go gatbl McnonHeHus BTOpor Yactu goroeopa PEIMO kaxgbii paboumnin
neHb onpenensetca cornacHo MOOENTM OUEHKN CTOUMOCTU LUEHHbBIX BYMAI™ HacTosilmx MNpaeun onpegeneHunsa CHA.

CnpaBeanueas ctoumocTb obasatenbctBa MNP no nprnobpeTeHnto LeHHbIX Bymar, paHee nony4YeHHbIX Mo JOroBOpy
obpatHoro PEIMO 1 peann3oBaHHbIX 4O MOMEHTA MCMOJTHEHUsI BTOPOW YacTu caenkun obpatHoro PENMO, onpenensetca B pas-
Mepe CnpaBeAiMBON CTOMMOCTM TakmMx LieHHbIX 6ymar cornacHo MOAENN OLUEHKN CTOUMOCTW LIEHHbBIX BYMAI HacTosi-
wmx Mpaeun onpeaenerHna CYA.

! MporHoaHble 3HaueHuss 0653aTeNLCTB, paccuUTaHHble YNpaBsaoLLeii KoMnaHveil, NpefocTaBnaTes B CneuvanuavpoBaHHbIi Aeno3utapui
Ha kaxagyto gaTy onpegeneHus CYHA ¢ ykazaHvmeM nepuoga BbIGOPKU 1 OBBACHSIO LLMX NEpeEME HHbIX.

[ns uenen annpokcymaumm pa3vepa akTuBoB (06s13aTenbCTB) MCMOMb3yeTCs cTaTUCTMKa 3a nocrnedHve 12 (OBeHaguaTtb) MecsueB, npeaLue-
ctBytomx gate onpegeneHus CYA MU . Mpu oTcyTcTBMM Takoro obbema CTaTUCTVKN MEeTOZ, annpoKCUMaLuM NPUMEHUM MP U HANMYMKn AaHHbIX
He MeHee YeM 3a nocregHve 2 (gBa) Mecsila, npeaLlecTByolmx aate onpegerneHus CHA MAN®.

B paty nocTynneHus gokymeHTa, NOATBEPXAALLEro Oka3aHHbIe YCIyru, NPOU3BOAUTCA KOPPEKTMPOBKA Ha4yuCreHHbIX 06s3aTenbCTB [0 X pe-
arnbHOro 3HaveHwus.

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

18



CnpaBeg/ivBasi CTOMMOCTb A€BUTOPCKON 3a0MKEHHOCTU K NMOMYYEHNI0 NepeaaHHbIX AEeHEXHbIX CPeACTB Mo NepBow
yactu goroeopa obpaTHoro PEMO KoppekTMpyeTcs B CryYae BOSHUKHOBEHWUS COBLITUIA, NPUBOASALLMX K 0GECLEHEHUIO, B COOT-
BeTCTBUM ¢ MpunoxeHvem 4.

Cnuncok 06Lwmx coBbITUIA, NPUMBOASALLMX K 0GecUeHeHN0, ykasaH B MpunoxeHum 4.

ONPEAENEHME CNPABEQNIMBON CTOMMOCTU NO NPOU3BOAHBbIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanuBasi CTOMMOCTb GUPXEBOro pac4eTHOro Npon3BOAHOro (hvHaHCOBOro UHCTPYMeHTa (aanee — N®W) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6GpokepckoMy cHETY NPOBEAEHbI BCE pacyeThl MO BapuaLMOHHON Mapxe.
CnpaBeanueasi CTOUMOCTb BHeGUpxeBoro pacyeTHoro MNdU pasHa 0 (Honb), npu aToM B coctaBe MNP oTpaxkaeTcs:
e pnebuTopckas 3ad0MMKEHHOCTb, Kak oueHka npasa u3 MOU, ecnmn no ycnoBusIM KOHTpPaKTa Mpu UCMOMHEHUN Ha AaTy
onpegenexns CYA 6bin 661 NonyYeH [OXo4 B pa3mepe pasHuLbl Mexay cnpaBeiMBo CTOMMOCTLI0 6230BOro akTuBa 1 LEHOW
ucnonHeHusa MU B abcontoTHOM 3HaUYEHUN;
e KpeauTopckasi 3a40MKEHHOCTb, Kak oLeHka 06a3aTenscTB u3 NPU, B cnyyae, ecrnv no yCnoBmUsiM KOHTpakTa npu Ucnors-
HeHun Ha aaty onpegenexHns CHA 6bin 6bl nonyyeH yobITOK B pa3mepe pasHuLbl Mexay cnpaBeanuBon CTOMMOCTbI0 6a30BOro
aKkTMBa 1 LueHou ncnonHeHus MY B abcontoTHOM 3Ha4YeHUN.

B cnyyae, ecnv nopyyeHve Ha BbiIBOA AEHEXHbLIX CPEACTB CO CneLmanbHOro 6pokepckoro cyeTa He UCNOMHEHO B Te-
YeHwue ABYX pabounx gHel ¢ AaThl NpeabABNEeHNs NOPyYeHNs crpaBennmBas CTOMMOCTb JEHEXHbIX CPEACTB Ha CHeTe rapaHTuii-
Horo obecneveHus onpegenseTcs C UCMoNb30BaHWEM METOO0B KOPPEKTUPOBKN, YKasaHHbIX B [NpunoxeHun 4. laHHble 0 Heunc-
nonHeHwnn TpeboBaHnsa GpokepoM NpefoCTaBNAOTCA YNpaBnAoLLen KOMNaHnen B cneumnanmavpoBaHHbIn Aeno3nTapun He nosga-
Hee paboyero AHs, CreayoLLero 3a OKOHYaHWeM YCTaHOBIIEHHOMO CpoKa.

Cnpaseanusas ctoumocTtb [OU koppekTMpyeTcs B cryyae BO3HWKHOBEHUSA COObITMI, NpMBOAALLMX K OBeCLeHeHuIo,
B cOOTBETCTBMU C [punoxexunem 4,

Cnucok obLwmx cobbITUin, NPpUBOASALLMX K 0BecLeHeHuo, ykasaH B [NpunoxerHun 4.

ONPEQENEHUE CNPABEONUBOWU CTOMMOCTU KITMPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PEMNO C KCY

Cnpasegnumeasi CTOMMOCTb aKTUBOB, NepenaHHbIX B KIUPUHIOBLIN Myrl, onNpenenseTcsi B COOTBETCTBUM C HACTOALLMMU
MpaBunamu onpepenennss CHA B obwem nopsagke.

CnpaBeanuesas CTOMMOCTb KIMPUHIOBbIX CepTudmkaToB ydacTusa pasHa 0 (Honb).

Joxogbl NoO LeHHbIM Bymaram, nepegaHHbiM B UMYLLIECTBEHHBIN NyI, Nnpu3HatoTcs B coctase MNP, cornacHo HacTos-
wmm Mpasunam onpepenexdna CHA.

B octanbHom, caenku PEIO ¢ KCY oueHuBatoTcst aHanornyHo caenkam PENMO ¢ ueHHbIMn Bymaramum, nopsigok yyeta
KOTOpbIX onucaH B HacToswwmx MNpasunax onpegenexus CHA.

CnpaBegnumeasi CTOMMOCTb AeOUTOPCKON 3a00MKEHHOCTU K MONYyYEHMIO NepeaaHHbIX OEHEXHbIX CPeACTB MO NepBom
yactu goroBopa obpartHoro PEIMO koppekTupyeTcs B criyyae BO3HUKHOBEHMS COObITUI, MPUBOASALLMX K OOECLEHEHMIO, B COOT-
BeTCTBMU C [punoxeHvem 4.

Cnuncok o6LLmxX cobbITUI, NPUBOAALLMX K 06ecLieHeHnto, ykasaH B [NpunoxeHum 4.

NOPSAIOK PACYETA BEJINYMHbI PE3EPBA HA BbIMNATY BO3HATPAXAEHUSA U UCMNOJNIb3OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHUU U PACXOO0B, CBA3AHHbIX C NOBEPUTEINIbHbLIM YINPAB-
JIEHMEM NnNo

Pe3epB Ha BbinnaTty Bo3HarpaxaeHust hbopmMmnpyeTcst OTAENBHO B YaCcTK pe3epBa Ha BbiNnaTty BO3HarpaxaeHust yrnpas-
NSLWER KOMMaHUM 1 B YacTu pe3epBa Ha BbinnaTty BO3HarpaxaeHus cneumannampoBaHHOMY Aeno3UTapuio, Ly, ocyLLecTBNs-
loLLIeMy BELlEHNE peecTpa UHBECTMUMOHHBIX NaeB ®oHaa, Gupxe u ayautopckoi opraHusaumm ®oHaa.

PesepB Ha BbinnaTty Bo3HarpaxaeHuin, onpeaeneHHblil ucxoas 13 pasvepa Bo3HarpaxaeHus, npeaycMOTPEHHOro npa-
Bunamu Y MU, HauMcnsieTcst HapacTarLwum UTOroM 1 oTpaxkaeTcsi B cocTaBe obsizatenbcts MNP B gaTy onpegenexus ctom-
MOCTM YACTbIX aKTUBOB: C Hanboree No3gHel U3 AByx AaT — AaTbl HAaYana kaneHgapHoro roga unuv Aatbl 3aBepLueHns (OKoHYa-
HUS) popMmMpoBaHUS - A0:

AaTbl OKOHYaHWS KaneHaapHoro roaa;

AaTbl BO3HUKHOBEHMS OCHOBaHUS Ans npekpaiieHus MU (BkniounTenbHO) B YacTu pe3epBa Ha BbinnaTty BO3Harpax-
[OEeHVs ynpaBnsiioLLen KOMNaHuu;

Hambonee nosgHel M3 ABYX AaT Npu NpekpaLLleHun - AaTbl OKOHYaHWUSA npuvema TpeboBaHuin kpeautopos MUD mnn
AaTbl OKOHYaHWA peanusaumm Bcero nmyliectsa M.

Pe3seps Ha BbinnaTy BO3HarpaxgeHuin paccunTbiBaeTCs OTAEMNbHO MO KaXaow YacTu pe3epBa B CneayloLweM nopsake:

Ha nepBbIii pabounii 4eHb 0TYETHOro roga:
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cyAqre
roe:

i- cymMa HauucneHusi pe3epsa Ha NnepBbii paboumii ieHb 0TYETHOro rofa;

D. KONMYeCcTBO pabounx AHel B TEKYLLEM KaneHaapHOM roay;

cyAr«

- pacyeTHas (npomexxyToyHas) BenmunHa CHYA Ha nepBbi pabounin AeHb OTYETHOro roga, B KOTo-
pbiil HAUUCIISIETCS Pe3epB |, ONpeAeneHHas C TOYHOCTBIO 10 2 — X 3HAKOB MOCE 3ansTol No hopmyre:

Axmueol, — Km,

pacy __
CYA™ = "
xykn xnpn )

1+
( D

Axmuew . .
Il - pac4yeTHaaA Benn4nHa akTuBoB, BKIOYaaA ﬂe6VITOpCKyIO 3a00J1’KEHHOCTb Ha NepBbln pa6oqvw| OeHb

oT4yeTHoro ropa. [1ebutopckyto 3afoMmKeHHOCTb Ha MepBbIi pabounii AeHb OTYETHOro roga HeobxoAMMOo yuuTbiBaTb 40
HauucrneHns Bo3HarpaxaeHuin u pesepea Ha BbiNnaTy BO3HarpaxaeHus 3a nepsbli pabounin 4eHb oT4eTHOro roga. B cny-
Yae onnartbl B NepBbIi paboumnii 4eHb OTYETHOrO roga ynpaenstoLLen koMmnaxuen ua MO BosHarpaxaeHnii, HaYNCNEHHbIX
B NepBbli pabounii AeHb OTYETHOrO rofa, Heobxo4MMO NpY onpeaeneHny paciHeTHON BENUYMHBI aKTVBOB Ha NepBbIN pa-
604t AeHb OTYETHOTO roda yBenuynTb CYMMY akTUBOB Ha CyMMY YNiayeHHbIX BO3HarpaxaeHui B nepBbIvi pabouni geHb
OTYETHOro roga.

Km

1 - genununHa KpeguTOpPCKON 3a40/MKEHHOCTHN be3 y4yeTa Ha4YnCrneHHbIX BO3HarpaxgeHuii Ha nepsbIn pa6o-

YN AeHb OTYETHOro roaa.

X. NpoLUeHTHas! CTaBKa, COOTBETCTBYIOLLASN:

X
VKn pasmep BO3HarpaxgeHus yrnpaensiooLien komnaHmm otHocutensHo CICYA, yctaHoBneHHbin lMpasu-

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

X
npn < < <
P COBOKYMHbIN pa3Mep BO3HaArpaxaeHun cneunanm3npoBaHHOMY Aeno3nTapuio, ayanTtopckon opraHn3a-

ummn, Bupxe 1M nuuy, ocyllecTBrsoWeMy BegeHWe peectpa BrnafenbLeB MHBECTULMOHHbLIX naes MNP, oTHocuTenbHO
CI'CYA, yctaHoBneHHbIv Mpasunamu Y (B Aonsax), AeNCTBYIOLWMUIA HA NepBbIN paboynin AeHb OTYETHOrO roaa;

N - kaXkgas NpoLeHTHanA cTaBka, AeliCTBOBaBLLIasA Ha NepBblil paGounii AeHb OTYETHOro roga

/ xyxn +xnpn \

3HaueHve | 1+ D | ne okpyrnsetcs.

S, CuAr

OkpyrneHuve npu pac4deTe Npon3BOAUTCA Ha KaXkgoM OEeNCTBUM A0 2-X 3HAKOB NOCIe 3ansiToun.

Ha apyrue gHu onpegeneHus CYA (3a ucknioyeHMem nepeBoro paboyero AHs 0TY4ETHOro roga):

d-1 N
(Cqumecht) Z(ann) .
_ t=1

S, * -l -8,
I 1
D Ti k=1
roe:
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K — nopsiAKoBbI HOMEP KaXAOoro HauMCneHus pesepsa B OTYETHOM rofly, NPUHMMAIOLLMIA 3HayYeHus oT 1 fo .
k=i — nopsigkoBbI HOMEpP NocreaHero (TEKYLLEero) HauMCcneHns pesepBa;

k. cymma Kaxgoro nponsBefeHHOro B TEKYLLEEM OTHETHOM rofly HauUCNeHUs pe3epBa;

i CymMmMa o4yepeHoro (TEKyLLl,eFO) Ha4dYncneHuna pesepsa B TEKyLLEM OTHETHOM roay;

D . KONMYeCTBO pabounx AHeN B TEKyLLEM KaneHa4apHoOM roay;

i - konuyecTBO pabounx JHel neproaa, onpeaeneHHOro ¢ Havana TekyLLero oT4YeTHOro roga Ao (BKoyast)

AaTtbl HA4YNCNeHna pesepsa i )

. . T
t — NopAAKOBbLIN HOMep paboyero AHs, NpMHaANexalLlero nepuoay, 3a KoTopblii onpegeneHo ~ ', npuHumMato-

LLMIA 3Ha4YeHus oT 1 Ao d. t=d — nopsaKoBbLI HOMep paboyero AHA HaUMCIeHNs pesepea | ;

CY.

A‘ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, kaxxaoro paboyero gHs t, 3a ncknioveHnem gHs d.
Ecnu Ha pabounn feHb t CHA He onpegeneHa, oHa npuHumaeTcs pasHon CHA 3a npepLuecTtsyowmii AHo t pabounii AeHb
TEKyLLero oT4eTHOro roaa.

Cq pacu 3 )
d - pacyeTHas (NpomexyTouHas) BenuumHa CHA Ha aaTy d, B KOTOPOIt HAUMCNAeTCs peseps |, onpe-
JeneHHasi C TOYHOCTbIO 40 2-X 3HaKOB Mocrie 3ansTon no dopmyne:

2T 2 (,T)

n=1 n=1
i1 d-1 ( T + T )
(Axmuevl, — Km, 4—Z:S,<)—(Z:CIIAt * ' 5 ' )

CqAémcq — k=1 N t=1 -

Z (xyann ) Z ('xnpnTn )

n=1 + n=1

1+ ( T T ))
D ;

Axmuebi,

- pacyeTHasi BENunyMHa akTMBOB, BKIYasa AebuTopckyto 3agomkeHHOCTb Ha aaTy d. ebutopckyto
3a0/MKEHHOCTb Ha AaTy d HeobX04MMO yUYnThIBaTb 40 HAYNCIIEHUSA BO3HArpaxaeHun 1 pesepBa Ha BbinnaTy BO3Harpax-
OeHunsa 3a gaty d. B cnyyae onnatel B gaty d ynpasnsowen komnaHuen us NN® sosHarpaxgeHuin, HauMcrneHHbIX B AaTy
d, HeobxooMMO Npu onpefeneHny pacHeTHON BENWYMHbBI aKTUBOB Ha AaTty d yBENUYUTL CyMMY aKTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxgeHui B gaTty d.

m . .
d - BenuuMHa KPeANTOPCKON 3a[0MKEHHOCTN B3 yueTa HauMCIIEHHbIX BO3HArpaxaeHwin Ha aaTy d, Brio-
Yyasi OCTaToK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHust Ha gaty d-1, rae d-1 —pabouunn geHb, npegecTeyrowmi gate d.

i-1
Sk

1 - obwasa CyMMa pe3epBOB Ha BbINMaTy BO3HarpaxaeHus, Ha4MCcneHHblX ¢ HadYana roga Ao gatbl d.

=
Il

X. NpouUeHTHaA CTaBKa, COOTBETCTBYHOLLAA:

X
VEn pasmep BO3HarpaxgeHus ynpaensiooLien komnaHmm otHocutenbHo CICYA, yctaHoBneHHbin lMpasu-

namu Y NMU® (B gonsix), 4eNCTBYOWNIA B TEYEHUE Nnepuoga i

X
npn o o <
LU COBOKYMHbIX pa3Mep BO3HarpaxgeHun cneunann3npoBsaHHOMY Aeno3nTapuio, ayanTopCKon opraHn3a-

LMK, BUpxe U NULy, OCYLLEeCTBNSAIOLLEMY BeeHNe peecTpa BrnafenbleB UHBECTUMLMOHHBLIX naes MN®, oTHoCUTENBHO

T
CI'CYA, yctaHoBneHHslit Mpasunamu OY MU (B gonsix), AeACTBYOLLMIA B TeYeHWe Nepuoga ! ;

N — KONn-BO CTaBOK, J€ICTBOBABLUMX B OTHYETHOM roay;
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X . T
N - kaxgasa NpoueHTHas CTaBka, AeCcTBOBaBLUAsA B TeveHune nepuoga '

. . X T,
N - konuyecTBO paboumx AHel Neproba, B KOTOPOM AeicTBOBana cTaBka ~ "', npuHagnexatiee nepuogy ~ !

N
T = ZTn
, roe n=1 .
N N N N
z (xyKnTn ) Z (xnpnTn ) Z (xylchn ) Z (‘xnpnTn )
=l =1 n-1 n—1
( + ) ( + )
T; T, T T
N
3HaveHus w D sl 1+ D He
OKPYTMSIHOTCS.
. CqA pacu
OKpyrreHue npu pacyete | 1 4 NpousBOAWUTCH Ha KaXOOM AEHCTBUM A0 2-X 3HAKOB Mocre 3ansiToil.

Pa3mep cgopmMupoBaHHOro pesepBa Ha BbinnaTy BO3HArpaXaeHus yMeHbLIAeTCs Ha CYMMbl HAUUCITEHHOIO B TeYeHMe
roga BO3HarpaxxaeHus ynpaensaoLLer KoMnaHmm, cneunann3mpoBaHHoOMy Aen0o3nTaputo, NvLy, OCYLLIECTBIAOLLEMY BEAEHME pe-
ecTpa BnagenbLeB VHBECTULMOHHBIX naes MN®, Gupxe n ayamMTopcKor opraHusaummn.

MpeBbiWweHMe pe3epBa NpU HAYUCNEHNM BO3HArpaXxaeHust yrnpaBnsaoLwen koMnaHum, BO3HarpaxaeHus cneumanmamnpo-
BaHHOMY Oeno3nTapuio, ayauTOPCKON opraHmMsaumm, bupxke 1 nuuy, oCyLLECTBRSOLWEMY BeAEHNe peecTpa BrnajenbLeB MHBe-
CTMUMOHHBbIX Naes MNP, B TeueHne KaneHaapHOro roga He gonyckaetcs. HaumcneHve Bo3HarpaxaeHus YnpasnstoLlen Kkomna-
HUW Ha NOCMEAHIO OTYETHYIO AaTy KaneHngapHoro roga B pasmepe, cootsetctaytowem MNpasunam Y MU, npyn HegocTaTouHo-
CTU pe3epBa JoNycKaeTcs 3a c4eT npoymx pacxogos MNP,

He ncnonb3oBaHHbI B TEYEHME OTYETHOrO rofa pe3eps Ha BbINaTy BO3HArpaXxaeHust Noarnexunt BOCCTAHOBITEHUIO MO
OKOHYaHMIO OTYETHOrO rofa, HO He No3aHee NepBoro paboyero AHA roga, crneayloLwero 3a OTYETHbIM, U MPU3HAETCHA B COCTaBe
NpoYnx AOXOA0B. YKka3aHHOE BOCCTaHOBIEHME OTpaxaeTcsa npu nepBoM onpepenennn CHA B rogy cnegyrowyMm 3a OTYETHbIM
rogom.

NOPAAOK YPEIMYNUPOBAHUA PASHOIIACUA MEXAY YNPABNSAIOLWENA KOMMNAHUEW N CNELIMANTU3UPOBAHHbLIM
AENO3UTAPUEM NPU ONPEAENEHUU CYA, NEPEPACYET CHA

Mpn obHapyxeHun pacxoxgeHuin B pacyete CHA MNP, npousseaeHHbiM CneumanuampoBaHHbIM Aeno3uTtapremM u
YnpaBnsioLLen komnaHuen, CTOpoHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOSAHUSA akTMBOB M 06a3atenscTs ®oHaa 1 NpuHUMaioT
Mepbl K UCpaBeHnto owmnboK, a Takke OCYLLECTBIISIIOT CBEPKY:

e  aKTMBOB U 006A3aTeNbLCTB Ha NpegMeT COOTBETCTBUSA KPUTEPUAM UX NPU3HaHNS (NpekpaLleHns NpusHaHus);

e uycnonb3yemow ansi oueHkn aktueos MNP nHbopmaumu;

®  VCTOYHVKOB [AHHbIX ANS ONpefeneHnss CTOMMOCTM akTMBOB (BENMYMHbI 06a3aTenbCTB), a Takke nopsaka nx Beibopa;
e OpsAKa KOHBEpTaLuunM BENUYNH CTOMMOCTEW, BbipaXXEHHbIX B OAHON BantoTe, B APYryI0 BarntoTy.

Mpu npoBeneHnn ceepkn CrneunanavpoBaHHbIi 4eno3uTapuii 1 YnpasrsioLlas KoMnaHust Bipase notpeboBaTtb Apyr
y Aapyra ntobble JOKYMEHTbI (UK X KOMuK), MoATBepKAaLWwMne akTbl HanpaBreHWs/NMony4YeHns pacnopsiKeHuii No cyeTam, Ko-
MUK NOATBEPXKOEHWI, BbiCNaHHbIX CneunanuspoBaHHbIM AeNo3UTapueM, a Takke ApYrux 4OKYMEHTOB, HEOOXOAMMbIX NS Bbi-
SACHEHUS MPUYMHBI M YCTPAHEHWUS OBHAPYXEHHbIX PACXOXAEHUN.

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

B cnyyae ecnu pacxoxgeHus He Obiny ycTpaHeHbl O UCTeYEeHNs NpeaenbHOro cpoka NpefocTaBneHns OTYETHOCTH,
dakT 0BHapyxeHusa pacxoxaeHun gukcupyeTtcs B [poTokone pacxoxaeHui pesynbtatoB cBepkn CHA (nanee — MNpoTtokon pac-
xoxaeHun). MNpu atom CneunannavpoBaHHbI Aeno3uTapuii 3aBepsieT Cnpasky o CHA MNP B cormacoBaHHOM YacTy € NpuUnoxe-
Huem MpoTokona pacxoxaeHui n He no3gHee 3 (Tpex) pabounx AHen ¢ gatel nognucaHuns MNpoTokona pacxoXaeHun yBeaoMnsaeT
0 dhakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLwero yCcTpaHeHns pacxoxaeHuin noaTeepxaaerca nyteM sasepenus cnpasku o CHA MNP Cneunanu-
31pOBaHHbIM Aeno3uTapuem 6e3 oroBopok

B cnyyasix usmeHeHus faHHbIX, HA OCHOBaHUM KOTOPbLIX Bbina onpeaeneHa CTOMMOCTb YMCTbIX aKTMBOB, CTOMMOCTb
YUCTbIX aKTMBOB MOAMNEXMT nepepacyeTy. [epepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLIECTBNAETCS, KOrAa OTKIOHEHWe uc-
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Nnonb30BaHHOM B pacyeTe CTOMMOCTU akTuea (oba3aTtenbcTBa) coctaBnset meHee YeM 0,1% KOppeKTHOW CTOMMOCTU YUCTbIX aK-
TUBOB W OTKITOHEHME CTOMMOCTW YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsaeT meHee 0,1% KOPpPEKTHOW CTOMMOCTU
YMCTbIX aKTUBOB.
B cnyyae ecnv BbIsBNEHHOE OTKIMOHEHME UCMOSb30BaHHOW B pacyeTe CTOMMOCTU akTvBa (06s13aTenbCTBa) CocTaBnseT

0,1% v Gonee KOPPEKTHON CTOMMOCTM YACTbIX akTMBOB CrneunannsnpoBaHHbIN AeN03UTapuii COBMECTHO C YNpaBnstoLen KOM-
naHuen onpeaenseTt HOBYH CTOMMOCTb YMACTbIX aKTUBOB, a TakKe CTOMMOCTb Nasi Npu NpuobpeTeHnn 1 Npu noratieHun n obmeHe
naes 1, OCYLLIECTBMSAOT BOo3MeLLeHMe yuiepba Bnagenbuam UHBECTULMOHHBIX Naes.

Mpu BbISIBNEHUN OTKIOHEHUST YIPaBNsAoLLAs KOMNaHUsi U Cneumnanmn3upoBaHHbIN Aeno3utapuin 00s3aHbl NPUHSATE MepbI
ONa NpenoTBpaLLeHns ero NoBTOPEHUS.
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MNPUNOXEHWE 1

NOPAOOK NPU3HAHUA (MPEKPALLEHNA NPU3HAHNUA) AKTUBOB U OBA3ATEINbCTB.

Buaobl aktTuBoB

Kputepuu npusHaHus

Kpute pum npekpalue Husi NpUu3HaHus

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[ata nepexona npaB cCOGCTBEHHOCTU Ha
LeHHble Bymaru:

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

[ata nepexofa npasB COBCTBEHHOCTU Ha LieHHble By-
mMaru:

ecnu ueHHasa Gymara, noanexuT yYeTy Ha cyeTe
Aeno - gaTa cnucaHus LeHHowm Bymaru co cyeta
Aeno, OTKPLITOro ynpaensawoLLen komnanmm [1.Y.
MN® B cneunanmsmMpoBaHHOM AenosuTapuu,
NoATBEPXKAEHHAs COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;
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e ecnu OOKYMeHTapHble LeHHble Oy-
Maru He nognexar y4YeTy Ha cyeTax
Aeno (3a WUCKMYeHNeM [enosuT-
HbIX cepTudukaToB) - ¢ AaTtbl Npu-
ema LeHHow 6ymaru NN, onpepe-
NEeHHOW B COOTBETCTBUM C YCIOBU-
SMU JoroBopa M NoATBepXOeHHON
aKToM npuvemMa nepegayn LEeHHbIX
Oymar;

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

€CInu JOKYMeHTapHble LieHHble Bymaru He nog-
nexart y4eTy Ha cyeTax Aeno (3a UCKIMYEHNEM
AENo3nTHbIX cepTudmKaToB) - C AaTbl Nepegaqn
ueHHon 6ymaru MNP, onpepeneHHon B COOT-
BETCTBMU C YCIOBUSIMM [OroBopa W MOATBEp-
X[OEHHOW aKToM npvema nepegaqv LEeHHbIX Oy-
Mmar;

no AenosnTHbIM cepTudmkaTam - gata cnuca-
HWS C BKNaga (4enosvTa) AeHEeXHbIX CPeacTs,
NoATBEPXOEHHAs BbINUCKOM CO cHeTa Mo Bknagy
(menos3uTy), unu c 4aTbl CAMCaHWS Takoro cepTu-
dukaTta, NoLTBEPKAEHHOW aKTOM;

€Cnn No 3MUTEHTY LIeHHbIX Bymar BHeceHa 3a-
nucek B EMPKOJ1 0 nukemgauum - ¢ gatsl 3anucu
0 NMKBMAAUMM 3MUTEHTa (NonyyYeHus nHdopma-
LUun 0 NUKBMAAUUM SMUTEHTA).

[ebutopckass  3a40MKeHHOCTb
no npoueHTHOMY (KymOHHOMY)
aoxody no [OMAroBbIM LIEHHBIM
6Gymaram K Bbinnare;

[ebGutopckas  3a40MMKEHHOCTb
no YacTMYHOMY/MOMHOMY Mora-
LUEHNIO 3MUTEHTOM OCHOBHOIO
Jornra no fonroBbiM LEHHbIM BY-
maram.

e [Ina nebuTtopckon 3ag0rKeHHOCTU
Nno MPOLEHTHOMY (KYyMOHHOMY) A0-
Xxo4y MO AONroBbIM LieHHbIM ByMma-
ram — garta noraweHus MpoueHT-
HOro (KynmoHHOro) noxoda Ha OCHO-
BaHWM peLLEHNS O BbIMyCKe;

o [Ina nebuTopckon 3ag0rmKEHHOCTH
no 4YacTUYHOMY/MOSTHOMY noratle-
HUO 3MUTEHTOM OCHOBHOrO gofra
no JONroBbiM LIEHHbIM Oymaram —
Aata YacTMYHOro WS MOJTHOrO MOo-
ralweHnsi HoMMHana Ha OCHOBaHUM
peLLeHns O BbiMycke.

[data ucnonHeHnss o6a3aTenbCTB 3IMUTEHTOM,
noaTBEPXAEHHOW GaHKOBCKOW BLIMMCKON C pac-
YeTHOro cyeTta ynpasngwowen komnaHum [.Y.
MN® nnu otyeTom Gpokepa MNNP;

[arta nukBngaumm aMmnTEeHTa, COrnacHo BbINUcke
13 EMPHOJ (unu BbINMCcKke M3 COOTBETCTBYIOLLIETO
YNOMHOMOYEHHOrO OpraHa WHOCTPAHHOrO rocy-
4apcTBa).

[ebuTtopckas  3a40JIKEHHOCTb
no BbINnaTe AMBMAEHAOB MO ak-
unsam, goxoga no Aenosutap-
HbIM pacnuckam, M nasm (ak-
LIMSIM) MHOCTPaHHbIX MHBECTULN-
OHHbIX POHA0B

Ona nebutopckor 33m0/MKEHHOCTU MO
BbiNnarte AVBMAEHOO0B NO aKUMAM, LOXO-
[OB MO AenosvTapHbIM pacnuckam, no
[oxo4aM MHBECTMLMOHHBLIX MaéB poc-
curickux NMN® 1 naée (akuuin) MHOCTPaH-
HbIX MHBECTULIMOHHBLIX (DOHAOB, NMaun Ko-
TOpbIX BXOAAT B COCTaB MMyLlecTBa
MN® B nopsigke ybbiBaHMA NpuopuTeTa:

e [lebutopckas 3a4OfmKEHHOCTb MO
NPUYUTaLLMMCS K NOMYYEHUI0 aAn-
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 UHDOP-
MaLUMOHHbIE CUCTEMBI;

e [gaTa B COOTBETCTBUM C MHpopma-
unert HKO AO HP[ vnu odmumans-
HbIX CaiTOB 3MUTEHTA LEHHbIX Oy-
Mar - gata dmkcaumm peecTtpa ak-
UMOHepoB AnNst BbinnaTtbl AUBUOEH-
A0B;

e [OaTa BO3HWKHOBEHMSI obsizaTerlb-
CTBa Mo BbINnarte 0oxoAa, ykasaH-
Has B coobLeHnn o BbinnaTte OoO-
xo4a MO WHBECTULMOHHBIM Masim
poccunckux MNP, B cooTBeTCTBUM
¢ nudopmaumen HKO AO HP[I, nH-
dopmaummn Ha ohmLmanbHOM canTe
yrnpaBnstowen KomnaHum wnuv B

JdaTta ncnonHeHuss o6A3aTenbCTB AMUTEHTOM,
noATBEPKAEHHON GAHKOBCKOW BLINMUCKOW C pac-
YeTHOro cyeTa ynpasnswowen komnaxHmm [.Y.
MNP /otyeTom Gpokepa NMUD;

[JaTa nukBnaauum aMmMTeHTa, COrnacHoO BbIMUCKe
u3 EFPHOJ (Mnun BbINUCKM N3 COOTBETCTBYHOLLETO
YMOITHOMOYEHHOIO0 OpraHa WHOCTPaHHOro rocy-
AapcTsa).
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odmumanbHOM  coobweHnn  ans
BnagenbLes MHBECTULMNOHHbIX
naee o BbiMnaTe goxoda (ans kea-
NNULNPOBAHHBIX MHBECTOPOB);
npu OTCYTCTBUMM WHGOPMaLuM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM uucne pasmepa npuuntaro-
LUMXCA BbINNAT) - AaTa 3a4McrieHns
OEHEeXHbIX CpeaCcTB Ha pacyeTHbIN
cyeT ynpasnstoLler komnaHum [1.Y.
MAN® (B Tom uncne Ha cHeT Gpokepa
MNo).

JeHexHble cpeacTBa, Haxoas-
wurecss y npodeccroHanbHbIX
YYaCTHUKOB pblHKA LEHHbIX Oy-
Mmar (ganee — 6pokep)

[ata  3auucneHns  OEHEXHbIX
CcpeacTB Ha cneumanbsHbI Gpokep-
CKUA CYET Ha OCHOBaHWM OT4YeTa
Opokepa

[JaTa ncnonHeHuns 6pokepom 06a3aTensCcTB No
nepeynCcneHuIo AeHexXHbIX CpeacTB ¢ cneumans-
HOro 6poKepCcKoro cyeTa;

Hata pewennsa baHka Poccun o6 ot3biBe nu-
LeH3unm y Gpokepa (AeHexHble cpedcTBa nepe-
XOOAT B CTaTyC nNpoyen 4eOUTOPCKON 3aJ0MMKeH-
HOCTW);

Oata nukeBngaumm 6pokepa cornacHo nHdopma-
UMK, packpbiTon B oduumManbHOM AOCTYNHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPIOJ o
nukengauun 6pokepa).

3a40mKEeHHOCTb MO caenkam ¢
LEeHHbIMN 6YMaI'aMVI, 3aKITO4eH-
HbIM Ha yCnoBUAxX T+

JaTa 3aKNIOYEHNS Aoro-
BOpa no npuobpeTeHuto (peanmnsa-
LMKM) LeHHbIX Bymar.

[ata nepexopga npas COOCTBEHHOCTN Ha LEH-
Hble 6ymarm noaTBEPXAEHHAA BbINMCKOW MO
cyeTy geno.

Mo poroBopam npsimoro
PENO (npogaBuom LeHHbIX Oy-
Mar no nepBoW YacTu JoroBopa
PEINO saBnsetca ynpasnsioLas
komnanua 4.Y. MN®):

- Obssarenbctea MO no

BO3BpaTy [EHEXHbIX
CpencTB, MOMYyYeHHbIX Mo
nepBoi 4YacTu [Jorosopa

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

CTM  JoroBopa  MpPsIMOro
PEMO.
Mo poroBopam o6paTHoOro

PENO (nokynartenem UEHHbIX
6ymar no gorosopy PEIMO no
nepsoun yactu PEMNO asnsetcs
ynpasnswowaa komnaHua [.Y.
MNo):
- pebutopckasa 3aformKeH-
HOCTb K MOMy4YeHuo nepe-
[aHHbIX OEeHEXHbIX CPeaCcTB
no nepBoOKr YacTu 4oroBopa
ob6partHoro PEMO;
- 06a3aTenbLCTBO N0 06paTHOMY
BbIKyMny LEHHbIX Oymar, nony-
YeHHbIX NO NepPBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTA MC-
NOSTHEeHWs1 MO BTOPOM YacTu Ao-
rosopa obpartHoro PEMO.

Dorosop npsimoro PENO:

Ha [ aTy UCMOJTHEHUS NEPBOW YacTn
porosopa PEMNO, npusHaetca kpe-
autopckas  3af0/MKEeHHOCTb B
CYMME MONYYEHHbIX  [OEHEXHbIX
cpeacTB MO NepBON YacTy A0roBopa
PEMNO, yBenunyeHHass Ha Ccymmy
NPOLEHTOB, pacCyYMTaHHbIX Ha Aaty
onpegenenns CYA no craBke,
npeaycMOTPEHHON A0roBOpoM/Omp-
YKEBOW COENKON;

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

Ha aaTty UcnonHeHua nepBon 4yactu
porosopa PEMNO npusHaeTca nebu-
TOopcKas 3afOIKEHHOCTb B pas-
Mepe CYyMMbl OEHEeXHbIX CPeAcTs,
nepegaxHsle NP no nepsort yactn
porosopa PEMNO, ysenuyeHHON Ha
CYMMY MPOLIEHTOB, paccYMTaHHbIX
Ha paty onpegeneHns CYA no
cTaBke, NpegyCMOTPEHHOWN JOroBo-
pom/6upxeBol caenkomn

Ha gaty cnucaHus co cyeta OEMNO
LIeHHbIX 6y|\/|ar, NONy4YeHHbIX MO O0-
roopy obpatHoro PEIMO (Tonbko B
cryyae, ecrnv Ha MOMEHT CrMcaHus
co cyeta [ENO ueHHbIX Bymar no

Ha JaTy UCMOMHEeHWs BTOPOW YacTu Jorosopa
PEMO npowucxoguT npekpalieHne npusHaHus
KpeOuTOpCKON 3a40MKEHHOCTN B CymMMe Mony-
YeHHbIX JeHEXHbIX CPEACTB MO Nepsow YacTu. B
cny4yae ecnu ncnonHeHue obs3aTenbCTB He Oy-
AeT BCTPEYHbIM, NOA 4aTON UCTIONHEHWS BTOPOM
Yactu, npuHUMaeTcs Gonee No3gHAS M3 ABYX
AaT: NoCcTaBKku Unu onnarthbl;

npekpalleHne npusHaHusl LeHHbIX Bymar nepe-
AaHHbIX no npsamomy agorosopy PEIMO He npowvc-
XOAWT.

Ha JaTy UCMOMHEeHWs BTOPOW YacTu Jorosopa
PEMO npowucxoguT npekpalieHne npusHaHus
0ebutopckor 3a00MKEHHOCTU KOHTpareHTa no
porosopy PEIMO.
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cAenkam KomnmyecTBO MPU3HAHHbIX
B MN® ueHHbIX By Mar paBHO Hymio),
[0 MOMEHTa MCMOMHEHNA MO BTO-
poi YacTu, NpusHaeTcs obazaTenb-
ctBO MN® no npnobpeTeHnto Takmx
LUEeHHbIX Oymar Ans MCnonHeHus
BTOPOW YacTh caenku obpaTHoro
PEMO.

3ag0MmkeHHOCTs MO caenkaMm ¢
BartoTON, 3aKkMiloYeHHbIM  Ha
ycnosusax T+

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

[ata nepexoga npaB COGCTBEHHOCTM Ha BartoTy Ha
OCHOBaHMU BbIMUCKN CO CYETa, OTKPLITOrO Ha ynpaBs-
nswowyo komnaxmo A.Y. NAP/6pokepckoro otyeTa.

lMpousBoaHble (PMHAHCOBLIE WH-
ctpymeHnTbl ([MPUN), TOpryemble
Ha Bupxe

[ata oTpaxeHus 6pokepom npmobpeTe-
HUA COOTBETCTBYIOLLEro KOHTpakTa Ha
Bupxe.

[ata oTpaxeHusi B oT4eTe Bpokepa peanusauum co-
OTBETCTBYIOLLLErO KOHTpaKTa Ha Gupie, a Takke npu
npekpaLleHMn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHWI 1 06s3aTeNbCTB (B TOM Yncre, Npu UCTIONHe-
HUWM KOHTPaKTa U Mo UHbIM OCHOBaHMWSIM, YKa3aHHbIM
B npaBwnax KnuvpuHra, B YCTAHOBMEHHOM UMW MO-

psake).

KnupuHrosble
yyactus

cepTudmKaThl

[aTta 3auncneHuns Ha cyeT geno, OTKpbI-
Thi ynpaBngtowen komnadum A.Y. MN®
B cneunanunsaMpoBaHHOM Aeno3ntapuu,

noATBeEPXAEeHHas

COOTBETCTBYHOLLEN

BbIMMCKOW MO CYeTy Aerno.

[Joxoabl 1 MHblE BbINMaTbl MO LEHHbLIM
Oymaram, nepefaHHbIM B UMYLLIECTBEH-
HbIV Ny, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

[aTta cnucanusi co cyeTa geno, OTKpbITOro yrnpaens-
toen komnadum Y. MNP B cneumanmsanpoBaHHOM
genosvTtapuun, NOATBEPXAEHHasA COOTBETCTBYHOLLEN
BbIMMCKOW MO CYETY Aeno.

I'IperaUJ,eHme NPpU3HaHNA [OEeHEeXHbIX CpeacTB U
LEeHHbIX 6ymar, nepenaHHbIX B KJ'II/IpVIHFOBbIIZ nyn, He
npoucxoaunT.

[ebuTtopckas 3ag0JIKEHHOCTb,
BO3HMKLIAs B pesynbTate Cco-
BEPLUEHMST COENOK C uMyLle-
ctBom MN®, No koTopbIM HacTy-
nuna Haubonee paHHAs faTa
pacyeToB;

[ebuTtopckas  3aJ0SKEHHOCTb
ynpasensioLein komnaHmm nepen
nne;

[ebuTtopckas 3ag0SKEHHOCTb,
BO3HMKLIAsE NO [JoroBopam C
ayauTopcKon opraHusauuen,
crneunanuanpoBaHHbIM 4eno3n-
Tapuem, perucrpaTopom, 6up-
Xew, ykasaHHbiMu B [NpaBunax
ay nno;

[Jebutopckaa 3ag0MKeHHOCTb,
BO3HUKLLAS B pesynbTaTe nepe-
BOAA  [AEHEeXHbIX  cpeacTs
(«peHbrv B NyTU»);

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HMKLIAs B pe3ynbTate OT-
3blBa nvueHsun y GaHka unu
Opokepa;

NHaa pebutopckas 3adonxeH-
HOCTb

Ona [oeGUTOPCKOM 3a/0MmKeHHO-
CTU ynpaBnsiolen KOMnaHum ne-
pen NMU® — yctaHOBNEHHbIN hakT
NPeBbILLIEHNS [OMYCTUMOW BeENW-
YMHbI BO3HarpaXgeHum n/mnu pac-
XO[0B, CyMMa MpEBbILLEHUST KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
IoWen KoMMaHuewn, WUnu ycTaHoB-
NEeHHbIN aKT N3NULLIHE BbinnaveH-
HOro BO3HarpaxaeHwust ynpaBnsito-
e KoMnaHuW, CymMma KOTOpOro
noanexuT Bosspaty B MNP, nnu
cymma ybbiTka, KoTopasi ynpaBnsito-
Las KoMNaHUs AoMKHa BO3MECTUTb
B MNP B pesynbTate AOMYLLEHHOIO
HapyLleHusa TpeboBaHuii 3akoHoaa-
TenbCcTBa.

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

Ona [0eGUTOPCKOM 3ad0MmkKeHHO-
CTW, BO3HUKLWIEW B pe3ynbTarte
OT3biBa NIMUEH3MM y OaHka unu
Opokepa — farta OT3blBa NULEH3NN
6aHka, 6pokepa.

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

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

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUS YnpaBnsowen KomnaHunm o6 oTcyTCTBUM
060CHOBaHHbIX OXXMAAaHWUIA OTHOCUTENbBHO Mony-
YeHUst NpenyCMOTPEHHbIX LOroOBOPOM OEHeX-
HbIX NMOTOKOB, B Cryyae, ecnu gebutopckas 3a-
OOMKEHHOCTb, MOXET OblTb NpU3HaHa npekpa-
LLIEHHON B COOTBETCTBUMN C OBLLMMMN MOSTOXKEHN-
MU, yKasaHHbIMW B [TNaBe 26 IMpaxaaHCKoro Ko-
nekca Poccuiickon degepaumn.

AKLMOHepHoe 06LLecTBO «YnpasnsatoLas koMmnaHus «Mepsas»

KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40

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

27




[na ocTanbHbIX BWAOOB aAeBuTop-
CKOW 3afl0MKeHHOCTU - AaTa nepe-
[aun aKTMBOB (AEeHeXHbIX CpeacTB)
n1uy, B OTHOLLEHMW KOTOPOro BO3-
HUKaeT [aeGutopckas 3adorKeH-
HOCTb.

Buabl obsizaTenscTB

KpuTte puu npusHaHusa

KpuTepuu npekpalue HUS NpU3HaHus

Kpegutopckas 3ag0rmKeHHOCTb
no caenkam, no KoTopbiM HaCTy-
nuna Hambonee pPaHHAA OaTa
pac4yeToB

[aTa nepexopa npaea co6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MNP ot nuua, B
OTHOLLEHUN KOTOPOrO BO3HWKAET KpeauTop-
cKasi 3a[10/TKEHHOCTb.

[aTa ncnonHeHusa obsizatenscts MNP no go-
roBopy.

Kpeautopckasi 3ag0rmKeHHOCTb
Nno Bblgaye WHBECTULIMOHHbIX
naes MNN®

[aTa BKIOYEHNs OEHEXHbIX CPeACTB (MHOro
UMmyLLecTBa), NepefaHHbiX B onnarty WHBe-
CTULUMOHHBIX NaeB, B umyLlectso MN®.

[lata BHeCeHWs NpUXOAHON 3anucu o Bblagaye
WHBECTULMOHHbLIX NaeB B peectp MNP co-
rmacHo oT4yeTy perucrparopa.

KpeauTtopckasi 3ag0imkeHHOCTb
no Bblgavye WHBECTUUMOHHbIX
naes MNP npu obmeHe

Oata 3auncnenus B MNP nvyuiectsa, nocry-
nuBLUEro B onnarty obMeHa naes.

[ata BHeceHus NpUXo4HON 3anucu o Bblaaye
WHBECTULUMOHHbIX NaeB B peecTp MN® npun 06-
MEHE COrfnacHoO OT4eTy perucrparopa.

Kpeautopckass 3ago0siXeHHOCTb
no BbinnaTe AEHEeXHOW KOMMEeH-
cauuv Npu nNoratleHnun NHBECTU-
unoHHbIX naes MNP (nepeunc-
NeHnn OeHeXHbIX CpeacTB npu
obmeHe naes)

[ata BHeceHUsi pacxo4HOW 3anucu o nora-
LeHnM (cnucaHum npyu obmMeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oTyeTy peru-
cTpaTtopa.

[ata Bbinnatbl (NepeyncrneHns no obmeHy)
CYMMbl JEHEXHON KOMNeHcauun 3a UHBECTY-
LMoHHbIe nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

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

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

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

KpepunTopckas 3ag0mKeHHOCTb
nepeg ynpaenswoolien Komna-
HMen, BO3HMKLIANA B pesynbTaTe
UCMONb30BaHNs YMpaBnsoLLEn
KoMnaHnen cobOCTBEHHbIX [ae-
HEXHbIX CpeacTB ANs BbinnaTtbl
[IeHEeXHOM KoMmneHcaumMm BRa-
aenbuam WHBECTULMOHHbIX
naee MNU® npu noraweHun un
(M) oOMeHe MHBECTULMOHHBIX
naes NMAN®

[ata nony4yeHWss OEHEeXHbIX CPeacTs oOT
yrnpaBnsoLwen KoMnaHnum cornacHo 6aHKoB-
CKOW BbINUCKe.

[ata Bo3Bpata CyMMbl 33a[0MKEHHOCTU
ynpaBnstowen KoMnaHmm corrnacHo 6aHKoB-
CKOW BbIMUCKE.

KpeouTopckasi 3a[0SmKeHHOCTb
no ynnaTe HamnoroB W Apyrux
o06s3aTenbHbIX NnaTtexen w3
umyLiectea NMN®

[aTa BO3HWKHOBEHMS1 06513aTenbCTBA MO Bbl-
nnaTte Hanora un (unu) obsasaTenbHOrO nna-
TeXa, CorfmacHo HOPMAaTUBHLIM MpPaBOBbLIM
aktam Poccuiickon Pegepauum n (unum) goro-

BOpY.

[ata nepeuncneHnsa cymmbl Hanoros (06s3a-
TenbHbIX MNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTtopckass 3a00mkeHHOCTb
Mo BO3HarpaXaeHusiM yrnpasnsi-
toLert KoMnaHuK, cneunanmam-
poBaHHOMY Jenosutapuio,
ayauTopcKom opraHusaumu,
Gupxe, nuUy, OCYLLEeCTBA-
LeMy BedeHue peecTpa Bna-
nenbLes MNHBECTULIMOHHBIX

e B CcOOTBETCTBMM C YCMOBUAMM 3aKITHO4EH-
HbIX [JOrOBOPOB Ha BbINOMHEHNe paboT
(okasaHue ycnyr) M1 B COOTBETCTBMU C
npasunamu Y NMN® - Ha gaty onpege-
nexusa CHA.

e EcnuobsasatenbcTsa no 4OroBopy He Mo-
ryT 6bITb HA4EXHO ONpeaeneHbl Ha Takyto
Aarty, TO MPUMEHSIOTCS MEeTOAbl anmnpok-
cMmaummn, NpyM BO3MOXHOCTU €ro npume-
HEHWs K JaHHOMY BMAY pacxofoB?;

[aTta nepeuncrneHuns CyMmbl BO3HarpaxkaeHuii
M pacxodoB C pacyeTHoro cuyeta MNP co-
rnacHo 6aHKOBCKOA BbIMUCKE.

2 MporHo3Hble 3HauyeHMs 0653aTeNnbCTB, paccunTaHHble YNpaBnsoLlern KoMnaHuen, npegoctaBnaoTcs B CneynannsnpoBaHHbid Aeno3uTapuin Ha
Kaxayto aaty onpeaeneHust CHA ¢ ykasaHveM nepuoaa BbI6GOPKM N 06BACHAIOWMX NEepPEMEHHbIX.

[nsa yenen annpokcMMauum pasMepa 0653aTenbCTB MCMNOJb3YEeTCs CTaTUCTMKA 3@ nocneaHue 12 (JBeHaauaTtb) MecsaueB, NpealwecTByoWmMX AaTe
onpeaenenns CHA MN®. Mpun oTCYTCTBMMU Takoro o6beMa CTaTUCTUKM METOA annpoKCUMaLuM NPUMEHMM MPU HAIMUUKM AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsla, NpeaLlwecTByoWmMx agate onpeaeneHus CHA NMNo.
B paTy noctynneHus AOKYMeHTa, MOATBEPXAAKLEro okasaHHble yCnyru, Npou3BOAUTCS KOPPEKTUPOBKA HAUMCEHHbIX 0643aTeNbCTB A0 UX pe-

allbHOro 3Ha4YeHu4.
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naes NMN®, a Takxke obsa3aTenb-
CTBaM Mo onsnaTe Npo4vMX pacxo-
[0B, OCYLLECTBMSAEMbIX 3a CYET
umywectea MNP B cooTtBeT-
ctBUM C TpeboBaHMAMM LOEN-
CTBYIOLLErO 3aKoHOAAaTENLCTBA

[aTta BO3HMKHOBEHWS 06s3aHHOCTU CO-
rMacHO yCrnoBMSAM AOroBopa, ecnu ectb
OCHOBaHMA OAHO3HaYHO nomnaratb, 4TO
ycnyru no goroeopy OyayT okasaHsbl;
Jata nonyyeHuss OOKymeHTa, NoaTBep-
XOawLwero BbIMONHeHWe paboT (okasa-
Hua ycnyr) NMUA® no cooTtBeTCTBYIOLWMM
[OroBopam unu B COOTBETCTBUM C NpaBu-
namu 4y NN,

MNPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABJMIOOAEMbIX BUPXKEBbIX MITOLLUALOK.

My6nnyHoe akunoHepHoe obwecTtBo "MockoBckasi bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe obuiectBo "CaHkT-lNeTepbyprckas Gupxa"

AxumoHepHoe obuectBo "CaHkT-INeTepbyprckas BantotHas Bupxa"

"oHkoHrckas dhoHgoBas Gupxa (Hong Kong S.E.)

dpaHkdypTckas doHgoBas Gupxka (Frankfurt S.E.)

BepnvHckasa doHgoBas bupxa (Berlin Exchange)

dununnuHckasa doHaoBas Gupxa (Philippine SE)

Oioccenbpopdckas doHpoBas 6upxa (Dusseldorf SE)

"aHHoOBepckas doHgoBas Gupxa (Hannover SE)

MioHxeHckas doHaoBas Gupxa (Munich SE)
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lpe:

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

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

TEPMWHbI N ONPEOENEHWUA

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

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

i=1

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

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

B cnyyae ecnu BbINyCKOM He NpeayCMOTPEHO YacTUYHOE noralleHne OCHOBHOIO gorra (aMOpTVI3aLI,VIF|), TO cpegHeB3Be-

LUEHHBI CPOK A0 noralleHusi/odepTbl paBeH nepuoay OT AaTbl ONpeaeneHws cnpaBeanvBoi CTOMMOCTM 0 Hauboree paHHeln
13 aat: AaTbl noraweHuns unu gatbl opepTbl No 0bnuraunm, ykasaHHON B peLLeHUM O BbiMyCKe.

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

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

1.2.

MpumeyaHwe:

Mpu pacyeTe cpeaHEB3BELLEHHOMO Cpoka 40 noraweHus / oepTbl NPOMEXYTOYHbIE OKPYITNIEHUSI HE NPOU3BOAATCS, pe-
3ynbTaT BblpaXxaeTcs B rofax, OKpyrnsercs 4o 4 3HaKoB Nocre 3ansaTou.

B cnyyae ecnu BbinyCKOM NpeayCcMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO 40Jra, HO BENTMYUHBI Morallaembix YacTen
He onpeaerneHbl Ha BECb OXUOaeMblli CPOK 0bpalleHns3, Takme CyMMbl CHMTAKOTCSl YCTAHOBITEHHBIMU B JAaTy OKOHYaHMs
KYMOHHOro nepmoga, No UCTEYEHUN KOTOPOro OHM BhIMMAYMBAOTCS, U YYUTBLIBAIOTCA B pacyeTe Nobbix BENUYMH, Npeay-
CMOTPEHHbIX HACTOSALLEN METOAMKON, C 3TOM AaThbl.

CraBka KB[] (3HauyeHve KpuBomn 6eCKynoHHON JOXO4HOCTM) MOXKET pacCUnTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:

. CpeAHeB3BELLEHHOMY CPOKY noratueHuns / odepTbl No LeHHon Bymare, onpegeneHHomy cornacHo n.1.1. HacTo-
Aawen Metoaunku, nnm
. CPOKy noraiieHvs genosuta, unm
. CPOYHOCTW NPOLIEHTHON CTaBKM B Criyyasix, NpeayCcMOTPEHHbIX HacToswen Metoaukv, nnm
. Alopauuy GMpXXeBOro MHAeKca B cny4vasix, NpeaycMOTpeHHbIX B .3 HacToswen MeToamkum, nnm
. WHOMY CPOKY B Cry4asix, onpeferneHHbIx HacToswen MeToankon.
MpumeyaHue:

Mpu pacyete CtaBku KB[] 3HavyeHne cpok onpenensieTcs B rogax, okpyrnsietcs 4o 4 3HakoB nocne 3andaTton. MicxogHble
OaHHble (3a ncknoveHnem n.1.1 Hactoswen Metoguku), onpegeneHHble B AHSAX, NEPEBOASATCA NyTeM AeNeHNs UCXOQHOro
3HayeHust Ha 365. Ecnn B pacyeTe MCNonb3ylTCA AaHHble, BbIPaXXEHHbIE B MECSLIAX, TO pe3ynbTaT onpeaenseTca Kak:

= 1 mecsu; 0.0833 ropa

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

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

8 Hanpumep — 11 0OIUraluii ¢ UIIOTEYHBIM TIOKPHITHEM.
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= 10 mecsueB: 0.8333 ropa
= 11 mecsuUeB: 0.9167 ropa
= 12 mecsiLeB: 1.0000 roga.

B pacueTte NCNonb3yTCA:

= MeTtoauka pacuyéTta kpmBon 6eCKynoHHOM OXOAHOCTM rocyAapCTBEHHbIX 0bnurauun, onpegeneHHas Mockos-
ckon bupxend;
] AVHaMuyeckme napameTpbl G-KpUBOW MO COCTOSIHUIO Ha KaXAbIi TOProBbll OEHb.

Mpu onpepenenuu:
. NPOrHO3HbIX 3HAaYEHUN UHPNSAUMK cornacHo n.Owuoka! MCTOUYHMK CCbINIKUM He HanmAeH. HacToswen MeTo-
OVKW, nnu;
] NPOrHO3HbIX 3HAYEHUA MNPOYMX MEPEMEHHbIX napameTpoB cornacHo n.Owwnbka! UCTOYHUK CCbINKM He
HangeH. HacTosLen MeToauku, unu;
] CTaBKW ANCKOHTUPOBaHUs cornacHo n.Owunbka! MCToYHUK cCbINKn He HanaeH. HacTosLen MeToavku
B pacyeTe UCMOonb3ylTca AUHaMuyeckue napameTpbl G-KpuBOM Ha AaTty, bnuxkanwyo kK fate onpeneneHust cnpases-
NMBOWN CTOMMOCTY (BKNIOYas).
MCTOYHMK nHgopmaummn: odmumanbHbiin cant MockoBckon Gupxu.
MpumeyaHue:
Mpu pacyete Ctaskun KB npomMexyTouHbIe OKPYrneHus He NPOU3BOAATCS, pedyrnbTaT BbipaxaeTcs B NPOLEHTax, OKpyr-
nseTcsa A0 2 3HAKOB Mocre 3ansaTon.

2. METOOVKA ONMPEOENEHNA PACYETHOW LIEHBLI JONITOBOW LIEHHOW BYMAIMA

2.1. MpuHUMNBI ONpeaeneHnst pacyeTHOM LieHbl
B cooTBETCTBMM C HACTOSLLUMM MYHKTOM Oonpefensercs pacyeTHas ueHa (LeHbl) 4ONroBov LeHHoW Bymarn MeTogom
NpVBEAEHHON CTOMMOCTU ByAYyLLMX [EHEXHbIX MOTOKOB Mo dopmyne (2):

N CF,
PV = z (1 + v)@k-Aara)/365’ (2)
k=1

ne:
CFy - CyMMa KaXgoro [LEHEXXHOro NoToKa, onpeaenieHHas cornacHo n. 2.2.;
Dy, - AaTa KaXgoro EeHEXHOro NoToka, onpeferneHHasi cornacHo n. 2.2.;
Y - CTaBKa AUCKOHTUPOBaHWS, onpegeneHHas cornacHo n.2.3.;
Hata - AaTa onpeaeneHys cnpaBeanuBoi CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe Ucnonb3yTca cneqyowme NoaXoabl K OKPYIMEeHWHo:
OKpYrneHns Npom3BoAATCS NO NpaBunamM MaTeMaTUyeCcKoro OKpyrneHus;
CF,, - Bynywnii [eHeXHbIN MOTOK, 3HaYEHNe OKPYrnseTcs A0 2 3HAKOB Mocre 3ansTou;
PV, - BUCKOHTMPOBAHHbIV LEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYITIEHUS HE NPOU3BOAATCS, pe3ynbTaT HE OKpYr-
nsietcs;
PV — o6wasi cymma ANCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, pe3yfbTaT OKPYrnseTcsi 40 4 3HAKOB MOCHe 3ansiTou.

2.2. ®opmupoBaHue rpadmka GyayLmx AeHEXHbIX MOTOKOB
2.2.1. O6wwme noaxoawl.

Mpu bopmmpoBaHum rpadpmka ByayLmMx JEHEXHbBIX MOTOKOB YYUTBIBAIOTCA BCE AEHEXHbIE MOTOKM B NOralleHne OCHOB-
HOro gonra, KynmoHHOro 4oxo4a 1 AONONHUTENBHOro 40X0Aa B TEYEHME OXMAAEMOro cpoka obpalleHus.

Oxupaemblii Cpok obpalLeHns LeHHon By maru onpegenseTcs ¢ AaTbl pacyeTa cnpaBeaiMBoi CTOMMOCTU (He BKIoYast)
[0 HaumeHblLUen 13 aart (Bknoyas):

4 Meroauka pacuéra KprBOil OECKYIOHHOM JOXOAHOCTH OIyOIMKOBaHa Ha calite MocKoBCKoil Gupiku. B meisix pacuera crpa-
BEJUTMBON CTOMMOCTH HCIOJIB3YeTCS PeAaKLUs METOANKH, aKTyallbHas Ha JJaTy BCTYIUIEHHUS B cuily Hactosiumx IIpasui. [lpn
BHECEHUH U3MEHEHHI B METOJMKY pacuyéTa KpUBOH OECKYITOHHON JOXOIHOCTH J]aTa Hadalla MCTIOJIb30BAaHNSI H3MEHEHHOM METO-
JVKH B IIEJISIX pacueTa CIpaBeNTHBOI CTONMOCTH YCTaHABINBACTCS OT/IEBHO MO COTTIACOBAHUIO CO CICIIHATN3NPOBAHHBIM JIe-
TTO3UTAPHEM.
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e patbl ochepThl, GnivKanlLen K faTe onpeferneHns cnpaBeanvBoi CTOMMOCTU (He BKMoYas gaTy onpeneneHus
crnpaBeannBon CTOUMOCTI);
e [aTbl NOJSTHOrO NoralleHusl, NPeayCMOTPEHHON YCNOBUSIMU BhIMyCKa.

Moa AaTol AeHEeXHOro NoToKa NOHUMAaETCA:
e [aTbl OKOHYAHUA KYMOHHLIX MEPUOOOB, MO 3aBepLUeHUN KOTOPbIX B COOTBETCTBUM C YCIOBUAMM BbiMycKa OCy-
LLLECTBATCSA BbINNaThl KYNOHHOMO 40X04a, 1 (€CMM NpeayCcMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOIO 40Nra,
a TaK e (ecnu npeaycMoTpeHo) AaThl BbIMNaThl AOMNONHUTENBHOrO AOX0Aa;
e [aTa, 40 KOTOPOit onpeaeneH oXuaaemMblin Cpok obpalleHus.

[leHexHble NOTOKW, BKIHOYas KYMOHHbIA [OXOA U AOMNOMHUTENbHBINA 40X04, PACCYATLIBAIOTCA B COOTBETCTBUM C YCMOBU-
AMU BbIMYCKa.

Mpu copmmpoBaHuM rpacmka OeHeXHbIX NMOTOKOB B LEMsIX pacyeTa cripaBeANIMBOW CTOMMOCTM LeHHbIX Bymar ocy-
LLEeCTBNAETCS NepecMoTp ByAyLIMX AEHEXHbIX MOTOKOB NpY Hanu4MmM oGHOBMNEHHOW MHGopMaLmMms:

e 0 BeSlMuMHEe CTaBKM KyrnoHa (Ans LeHHbIX Bymar, o KOTOPbIM MPOLEHTHbIE CTaBKW HEe onpeaerneHbl Ha Bech oxuaa-
eMblii Cpok 06palLEHNsI) — HOBOE 3Ha4YeHWe CTaBKM KYNoHa CUMTAETCs YCTAHOBMEHHBIM B AaTy Havana KyrnoHHOro
nepuoga, bnvkaiillero k fate yCTaHOBIEHUs CTaBku (KyMOHHOrO nepuofa, Ha KOTopblii CTaBka yCTaHOBIIEHa, Unu
Boree paHHEro KyrnoHHOro nepuoaa, 4o Havana KoToporo cTaBka ycTaHoBfieHa);

e 0 BeW4MHe Norallaemoii YacT! OCHOBHOIO Aofra (Ansi LeHHbIX Bymar, Mo KOTOPbIM NPEAYCMOTPEHO YacTUYHOE Mo-
rallieH1ue OCHOBHOTO [1ONra, HO CYMMbl MorallaeMblx YacTeil OCHOBHOrO 40Mra He ornpefeneHbl Ha BECb OXUAaeMbli
CpOok oGpalLLieHunst) — BENWUMHbI Noratlaemoii YaCcTM OCHOBHOIO 0MNra CYMTATCS YCTAHOBMEHHbIMU B ATy OKOHYaHUS
KYMOHHOrO Mmepuoga, Mo WUCTEYEHWM KOTOPOro MpOM3BOAWTCH COOTBETCTBYIOLLAS Bbinfata paHee HeusBecTHO
CYMMbI6 (32 UCKITIOYEHWEM LieHHbIX GyMar ¢ UHLEKCUPYEMBIM HOMUHAMOM);

e 0 BenuuMHax (BKMoYasi NepeMeHHble, 3Ha4yeHe KOTOPbIX He 3aBUCUT OT pPeLUeHUs IMUTEHTA), CYLLECTBEHHbIX Ansl
pacyeTa HOMVHaIbHOM CTOMMOCTU LIEHHbIX ByMmar ¢ MHAEKCUPYEMbIM HOMUHAOM;

e 0 BeNnuuMHaXx, CyLLeCTBEHHbIX ANsi pacyeTa [OMNOMHUTENBHOMO AoXo4a.

[ns nonroBbIX LEHHbIX ByMar, Mo KOTOpbIM NPEeAYCMOTPEHO YAaCTUYHOE MOralleHWe OCHOBHOMO A0Mra, HO BEMUYMHbI
noraLlaeMoro OCHOBHOrO Aiofra He onpeaeneHbl Ha BECb CPOK obpalleHusi, Cymmbl ByayLimx AeHEeXHbIX NOTOKOB paccynTbiBa-
HOTCS UICXOAS U3 OCTaTka OCHOBHOIO [ofira Ha AaTy pacyeTa, OnpeaenéHHoro ¢ y4eToM BCEX paHee YyCTaHOBITEHHbIX CYyMM Mnora-
LWEeHMs (3@ UCKIIOYEHMEM LIEHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMWMHANOM, Afsi KOTOPbIX TEeKyLlas BenuunHa OCHOBHOMO Jofra
paccu1TbiBaeTcsa B COOTBETCTBUM € N.Owmnbka! UCTOUHUK CChINKM He HanAaeH.).

[na ponroBbix LEeHHbIX Bymar, No KOTOpPbIM NPeayCMOTPEH AONOMHUTESNBbHbIA AOX0L, HO NEPEMEHHbIE NapameTpbl, UC-
nonb3yemble A9 pacyeTa CorfacHo AOKyMeHTaM 3MUTEHTa, He onpeferneHbl Ha BECb CPOK obpalleHns, cyMmMbl Byaywimx ae-
HEXHbIX MOTOKOB PaCCHUTLIBAIOTCS UCXOAS U3 M3BECTHbIX 3HAYEHMIN TakUX NMEepPEMEHHbIX NapamMeTpoB Ha AaTty pacyeTta. Ecnu
pacyeTHas BeNuYMHa AOMOMHUTENBHOrO A0X04a Ha AaTy NPMHUMAET OTpuuaTernbHOEe 3HAaYeHNe, TO AEHEXHbIN NOTOK CYMTaeTCs
pPaBHbIM HYIHO.

2.2.2. BenuunHa nHaekcmpyemoro HomvHana.

[nga gonroBbIX LeHHbIX Bymar ¢ MHOAEKCUPYEeMbIM HOMWMHANOM, B pac4eT BENMYMHbI KOTOPOro BKITHOYEHbI MePEMEHHbIE,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT PEeLLEeHUs SMUTEHTa M NPU 3TOM He NPeAycMOTpeHa ero aMopTu3aumns, HoMUHanbLHasa cTou-
MOCTb pacCYMTLIBAETCA Ha AaTy KaX4oro AEHEeXHOro notoka UCxoas U3 HOMUHarbHOM CTOMMOCTU Ha Jaty onpefeneHus cnpa-
BEANVBON CTOMMOCTU, CPOKa [0 AaTbl AEHEXHOro NOTOKa 1 NPOrHO3HOMO 3HAYEHUS HANALMK AN COOTBETCTBYIOLLEro nepuoaa
no copmyne (3):

Dn—Dp_4
HOMWHA VH,, = OKPYT /1 (HOMI/IHAﬂ WH,_; x (1 + MPOTHO3 UML) 365 ,2), 3)

[pe:
HOMWHAM VIH,, - ICKOMOEe 3Ha4YeHne HOMUHana Ha gaty KaXgoro AeHeXHOro noToka;
HOMWHAN NH,,_, - BENiMYMHa HOMUHanNa, paccyMTaHHas Ha AaTty npeaLllecTBYoLWero AeHeXHOoro no-
TOKa, HO He paHee AaThbl pacyeTa cnpaBegnuBon CTOMMOCTU. PesynbTaT pacyeta He
oKkpyrnsieTcs;

>C Y4ETOM JIaHHOTO YCJIOBHS O IaTe Havyalla MPUMEHEHUS paHee HEM3BECTHRIX BEJIMUNH (CTaBKH KYIIOHA, CYMMEI ITOTAMAeMOT0O
OCHOBHOTO JI0JTa, 32 MCKIFOYCHHEM OOJMTAlli ¢ WHICKCHPYEMBIM HOMHHAJIOM) BBIIONHSETCS PacuéT MHBIX IOKa3aTeleH,
NpeayCMOTPEHHBIX HacTos el Metoaukoil.

6 IIpu 3TOM mepecUeTy moayexaT B T.4. BCE ICHEKHBIC MTOTOKH, CIEAYIONE 32 TaTOH OKOHYAHHUS COOTBETCTBYIOIIETO KYITOH-
HOTO MIEPHOAa, TI0 OKOHYAHNH KOTOPOTO IMPOM3BOIUTCS BBIILIATa OCHOBHOTO JIOJITA.
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HOMWHAN VH,,_; = HOMWHA VH, - BENMYMHA HOMWHara Ha gaTty onpeaesieHvs cnpaBeasiBon cTo-
MMOCTU;
MPOTHO3 UML,,_; - MPOrHO3HOE 3HayeHue NHMNSAUMK, onpeaeneHHoe Ha AaTy NpeaLlecTByoLWwero ae-

HeXHoro notoka (n-1).

,U,J'Iﬂ O0nroebiX UeHHbIX 6ymar C MHaekcmpyemMmbiM HOMUHaNoMm, B pacyeT BeJIMYMHblI KOTOPOro BKIMKOYEHbl NepeMeHHble,
3Ha4YeHne KOTOpPbIX HEe 3aBUCUT OT peLleHNAa SMUTEeHTa, U Npu 3TOM NpeayCcMoTpeHa ero amoptnsaunda, HoMmHaribHaAa CTOMMOCTb
paccyHnTbiBa€TCA Ha AaTy KaXoro 4eHeXHOro noTtoka ¢ y4eTom npellecrsytolero 4Yactu4yHoro noratleHna oOCHOBHOro gosnra no

dopmyne (3a):

HOMMWHAJ UH',, = OKPYTJI(HOMHHAJ WH,, X (1 — CYMM(/10J1d AMOPT),,_; ,2), (3a)
ne:
HOMMUWHAJI I/IH’n- BenuyMHa HoMmmHarna c y4eTomM ero amopTmusaumm - ICKOMoe 3Ha4YeHne HoMrHana Ha gaTty Ka)kaoro ge-
HEXHOro MOTOKa 3a BbIMETOM YaCTUYHOMO MOralleHns OCHOBHOrO [ofra ¢ AaTbl pasMeLleHuns
BblNycka (He BKNOYas YacTUYHOE MoralleHne OCHOBHOIO J0Jra B COCTaBe [LEHEXHOro NoToka
n);
HOMWHAJI UH,,- BennymMHa HoMuHana 6es3 yyeTta ero amopTm3auum - 3Ha4yeHve, paccumTaHHOe Ha JaTy COOTBETCTBYHO-
LLIero AeHEeXHOoro notoka no cgopmyrie (3) 6e3 yyeta 4acTM4HOrO NorawieHnst OCHOBHOrO Aornra
C AaTbl pasMeLLeHns Bbinycka (C y4eTOM MHOEKCUPOBaHUS BENNYNHBI HOMUHAanNa, yCTaHOBMNEH-
HOW Ha AaTy pasMeLleHns Bbinycka);
CYMM (/Z10J1d AMOPT),,_;- cymma Aonen 4acTM4HOro noraileHus HoMuHana ¢ gaThl pasMellleHns Bbinycka Ao AaTtbl Ae-
HEXHOro NoToKa N (He BKINYas 400 YaCTUYHOrO NoralleHnst HoMMHana B COCTaBe AEHEXHOro
notoka n).
B pacyeT cymMMbl LEHEXHOro NoToKa BKMOYAETCS CyMMa YaCTUYHOrO noralleHuMsi OCHOBHOIO J0rira, ecnv OHO npeay-
CMOTPEHO YCMOBUSIMU BbIMyCKa B AaTy OEHEXHOro NoToKa, paccuntaHHasa no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHWHAJ WH,, x 40JId AMOPT,, ,2)), ©))

CYMMA AMOPT,,- uckomas BenuynmHa 4aCcTM4YHOro noralleHus HoMuHana B JaTy COOTBETCTBYIOLLEro AEHEX-
HOro NOTOKa;

HOMWHAJI VH,,- BennymMHa HoMuHana 6es3 yyeta ero amoptm3aumm - 3HayeHue, paccyMTaHHoe Ha AaTy cooT-
BETCTBYIOLLEro EHEXHOro noToka no dopmyne (3) 6e3 yyeta YacTMyHOro noratue-
HWS1 OCHOBHOIO Aonra ¢ AaTbl pasMeLLeHUs Bbinycka (T.€. TOMNbKO C y4eTOM UHOEKCU-
poOBaHUs BENUYMHBI HOMWHAMNa, YCTaHOBINEHHON Ha AaTy pasMeLLeHns Bbinycka);

HOMUWHAJI - BENMYMHA HOMMHana Ha faTty pasMelleHus Bbinycka (6e3 yyeTa uHaekcaumm m
amopTu3auun);
J10J11 AMOPT,, - Aons 4acTU4YHOro norawleHna HommHana B gaTy JeHeXHoro noToka n.

2.2.3. BenuuvMHa nepeMeHHOM CTaBKM KyrnoHa.
[ns gonrosbIX LeHHbIX Bymar, Mo KOTOPbIM NPOLIEHTHbIE CTaBKM He onpeaeneHbl Ha BECb 0XMaaeMbll Cpok obpalleHus,
CYMMbI OyAYLLMX AEeHEXHbIX NOTOKOB, AN KOTOPbIX CTaBKa He onpeAereHa Ha 4aTy OLEHKUM UHCTPYMEHTa, pacCYnThIBaKOTCA:
e  [NA UeHHbIX Bymar, B pacyeT CTaBKu MO KOTOPbIM BKMIOYEHbI NePEeMEHHbIE, 3Ha4YeHNE KOTOPbIX HE 3aBUCAT OT pe-
LUEHWNS1 BMUTEHTA, - UCXOASA CTaBKW, ONpeAeneHHolN C y4eTOM MPOrHO3HbIX 3HAYEHWI Taknx NepeMeHHbIX napameT-
poOB, (pacyeT CTaBKM BbINOMHAETCS No hopmyre, onpeaeneHHon yCnoBUsaMM Bbirycka),
e [N18 NPOYMX LeHHbIX Bymar — ncxoas 3 cTaBku, 3agaHHon Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCS! OTAENBHO A KaXO0ro KyNoHHOro nepuoaa.

Ecnu B kayecTBe nepemMeHHOro napameTpa Ans pacyeTa CTaBKv KynoHa yCroBUSMM BblNMycka UHCTPYMEHTa NpeaycMoT-
peHa «CTaBka MHMNALMU» Y UHAs «CTaBKa [eHEXHOro pblHKa»7, 3Ha4YeHNe CTaBK1 COOTBETCTBYIOLLErO KyNoHa paccuMTbiBaeTcs
no dopmyne, NpeayCMOTPEHHO YCIIOBUSIMU BbIMyCKa UCXOAS M3 MPOrHO3HOIO 3HAaYEeHUs1 MHISILMKN, COOTBETCTBYIOLLLETO KYMOH-
HOMY nepuoay, 1 NPOrHO3HOMO 3HAYEHUS1 UHOW CTaBKM JEHEXHOr0 pblHKa COOTBETCTBYHOLLEH CPOYHOCTU (NyTeM BbliGopa Makcu-
MarbHOro 13 3Ha4YeHWIN, PacCUMTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX MapamMeTpoB).

7 Hanpumep, MAX (MHGISIHSA; KIIOUYEBas CTAaBKa)
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Mpw pacyeTe cnpaBeanMBOM CTOUMOCTM OCYLLECTBISIETCS NEPECMOTP BYAYLUMX OEHEXHBIX MOTOKOB MpW Hanuyum o6-
HOBJIEHHOM MHGOPMaLMK O 3HAYEHUSIX CTaBKU KyrnoHa. HoBoe 3HauyeHWe CTaBKu KyrnoHa NpuUMeHsieTcsa ¢ AaTbl Hadyana cooTserT-
CTBYIOLLIErO KYMOHHOro nepuoaa, Gnuxaniiero K gate ycTaHoBMeHWs: CTaBku (HO He No3aHee AaThl Havana KynoHHOro nepuoaa,
Ha KOTOpLIN CTaBka yCcTaHoBMeHa, unu Gornee paHHero KynoHHOro nepuoaa, 4o Havana KoToporo CTaeka yCTaHOBIeHa).

2.2.4. MporHo3Hble 3Ha4YeHNA NHDNAUMK

[nga nporHo3HbIx 3HaveHnn nHpnaummn (MPOMHO3 UML) ncnonb3yoTca 3HaYeHns:

] «BMEHeHHOW» nHnaummn (panee takke — BUMLL, INF);

] 9KCMEPTHBIV NPOrHo3 0 ByAyLWnX 3HAYEHNAX MHANSAUUN - B CIlly4ae OTCYTCTBUSI 3HAYEHUSI KBMEHEHHON» WH-

drsuMmM ons COOTBETCTBYOLLUX NepnoaoB. B kayecTBe JaHHbIX O MPOrHO3HbIX 3HAYEHMSIX NEPEMEHHBIX NapamMeTpPoB

NCNONb3YTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOTO pa3BuTusa MnHMcTepcTBa 3KOHOMUYECKOTO pa3suTusa Poccuiickon

denepaunns.

[nsa Bcex neprMooB, Aata Havana KoTopbix He npesbiwaeT 2023 rog (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe NporHo3a MHMNALMN UCNONb3yeTCs 3HaYeHne «BMEeHeHHON» nHdnaumm ans eeinycka O®3 52001RMFS, paccuntaH-
Hoe no copmyne (5) kak pasHuua mexpay Crtaskon KB[ B TOYke, COOTBETCTBYOLLEN CPOKY A0 noraweHus Bbinycka OP3
52001RMFS, 1 cpefHeB3BeLLEHHON JOXOAHOCTBIO K NOralleHuto 3TOro Xe Bbinycka:

INFgp023 = Kbls5001 — YT Ms2001, )

[na Bcex nepnogoB, HaUMHaLWKMXCa B nNpomexyTke ¢ 2024r. go 2028r. (Bknoyas), B ka4ecTBe MporHo3a MHNaumMm
UCMonb3yeTcs 3HayeHuWe, paccuMTaHHoe Mo dopmyne (6), MCxoas U3 3HAYEHUN «BMEHEHHOW» WMHNAUMM BbinyckoB O®P3
52001RMFS 1 52002RMFS:

t52002-t52001 (1 + INFSZOZS/l()O)tszooz
INF,054-2028 = OKPYT /1 \/(1 T INF.yg5,/100) 0001 ,4 %100, (6)
ne:
INFep928 = KEﬂ‘szooz — YT Ms3002, ™
INFo5023 - 3HayeHWe «BMEHEHHOW» MHMNsAuMM ansa Bbinycka O®3 52001RMFS,

paccuuMTaHHoe no cdopmyrne (5) ¢ TOYHOCTbIO 4O 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaT pacyeTta no gopmyne (5) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

INFo5025 - 3HayeHWe «BMEHEHHOW» WHMNsAuMM anga Bbinycka O®3 52002RMFS,
paccuuMTaHHoe no cdopmyrne (7) ¢ TOYHOCTbIO OO0 2 3HaAKOB Mocne 3anaTon —
pes3ynbTaT pacyeTta no opmyne (7) COOTBETCTBYET 3HAUYEHUIO B MPOLEHTAX;

ts2001r t52002 - 3HayeHWe CcpefHEB3BELUEHHOro cpoka A0 noraweHus BbinyckoB O®P3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Y4eTbl-
pex) 3HaKoB nocrne 3ansaTou;

KBAg,0010 KBAs2002 - 3HaveHne CtaBkm KB[ B TOuke, COOTBETCTBYHOLLEN CpeOHEB3BELUEHHOMY
Cpoky Ao noraileHus Bbinyckos O®3 52001RMFS, 52002RMFS;
YTMs3001, YTMs5002 - cpefiHeB3BeLleHHast JOXOAHOCTb K noratleHuto Bbinyckos OP3 52001RMFS,

52002RMFS Ha gaty oueHku, nybnukyemasi MockoBckon Bupxen.
[nsa Bcex neprvonoB, HauMHaoLWmxes B npomexyTke ¢ 2029r. o 2030r. (Bkntoyas), B Ka4ecTBe MporHosa UHIsumm
UCnonb3yeTcsl 3HayeHue, paccuntaHHoe no copmyne (8), ucxoas M3 3HAYEHUN «BMEHEHHOM» WHPNAUMKM BbinyckoB OD3
52002RMFS 1 52003RMFS:

t52003-t52002 (1 + ]NF52030/100)t52003
INF029_2030 = OKPYTJI (L INFoyg e /100)Esm00: ,4 %100, (8)
ne:
INF52030 = KBASZOO?» - YTM52003' (9)
INFo5025 - 3HayeHWe «BMEHEHHOW» MHMNsAUMM ansa Bbinycka OP3 52002RMFS,

paccumMTaHHoe no dopmyrne (7) ¢ TOYHOCTbIO 40 2 3HAKOB Mocne 3anaTon —
pe3ynbTaT pacyeTa no dopmyrne (7) COOTBETCTBYET 3HAYEHWIO B NPOLIEHTAX;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<5030 - 3HayeHue «BMEHEeHHOW» WHMNsauMM anga Bbinycka O®3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansATon —
pes3ynbTaT pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

52002 £52003 - 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (YeTbl-
pex) 3HaKoB nocrne 3ansTou;

KBs52002: KBAs2003 - 3HaveHne CtaBkm KB[ B TOYKe, COOTBETCTBYHOLIEN CpeHEB3BELUEHHOMY
cpoky fo noraweHus Beinyckoe O®3 52002RMFS, 52003RMFS;
YTM;s5002, YTMs2003 - CpefHeB3BeLUeHHas 4OXOAHOCTb K noraweHuio Bbinyckos O3 52002RMFS,

52003RMFS Ha paty oueHku, nybnvkyemas Mockosckon Gupxen.

[nsa Bcex nepnonoB, HauMHaoLWmxes B npomexyTke ¢ 2031r. go 2032r. (Bknoyas), B Ka4ecTBe NporHosa UHsumm
Ucnonb3yeTcs 3HadveHue, paccuuTaHHoe no dopmyne (10), UCXoAst U3 3HAYEHUN «BMEHEHHOW» MHANAUMM Bbinyckos O®P3
52003RMFS 1 52004RMFS:

INFy031_2032 = OKPYTJI

ts2004—ts52003 [ (1 + INF. 100)¢s2004
\}( <2032/ ) ,4 | %100, (10)

(1 + INFyq30/100)ts200s

loe:
INFgz032 = KBAs52004 = YTM52004 11

INF.5030 - 3HaYeHWe «BMEHEHHOW» MHdNAUMM Ans Bbinycka O®3 52003RMFS,
paccuuMTaHHoe no cdopmyre (9) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anATon —
pes3ynbTaT pacyeTta no dopmyrne (9) COOTBETCTBYET 3HAUYEHUIO B MPOLEHTAX;

INFo5032 - 3HayeHWe «BMEHEHHOW» WHMNsAUMM anga Bbinycka O®3 52004RMFS,
paccuuTaHHoe no dgopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB MOCMe 3anaTon —
pesynbTaT pacyeTta no cdopmyne (11) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

ts2003) t52004 - 3HayeHWe cpefHEB3BELUEHHOro cpoka A0 noraweHus BbinyckoB O®P3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB Mnocre 3ansaTou;

KBs52003 KBAs52004 - 3HaveHune Ctasku KB[1 B TO4Ke, COOTBETCTBYIOLLEN CPeQHEB3BELLEHHOMY
cpoky o noraweHus BeinyckoB O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs53004 - cpedHeB3BelUeHHass [OXO4HOCTb K rnoraweHuio Bbinyckos O®3
52003RMFS, 52004RMFS Ha pgaTy oueHku, nybnukyemas Mockosckon 6up-
Ken.

Mpumeyarwe:

Mpwn BbINoNHeHUn pacyeta INF,g04 2028 INF2020-2030, INF2031-2032 3Ha4eHusa nokasatenen INF.,q,3, INFo5(25,
INF.5030, INF<5032, KOTOPbIE B pe3ynbTate nx pacyeta no cdopmynam (5), (7), (9), (11) sBnsa0TCca 3Ha4eHNAMM B NPOLIEH-
Tax, NepeBoaAATCs B 3HAYEHUS B ONSAX eQMHULBI (MyTeM AeneHuns kaxaoro n3 Hux Ha 100 - 4To ABHO oTpaxkeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacdeta no dopmyrnam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYIITIEHHOMY
[0 2 3HaKOB Mocre 3anATon.

[Ona Bcex nepnonos, HaunHarowmxcs ¢ 2033 r., B kayecTBe NPorHo3a MHAMASALMM UCTNONb3YeTCA 3KCNepTHbIN MPOrHo3
WHbNALUMN.

Ecnu cpok norawieHns JofnroBoro MHCTPyMeHTa He npesbiwaeT 2034 r. 1 OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYEHUSA
nepeMeHHbIX NapameTpOoB, TO BIMAHUE 3KCMEePTHOro MPOrHo3a MHASLMK Ha pesynbTaTt pacyeTa crpaBeiiMBov CTOMMOCTY Npu-
3HaeTCs He3HauMTeNbHbIM, pacyeTHas LeHa ueHHon Bymaru moxeT ObiTb KnaccudmumpoBaHa B ypoBeHb 2. B ocTanbHbIx cny-
Yyasax (MOMMMO MHMMALMM NCMONb3YTCA UHble HeHabnaaemble AaHHbIe UK CPOK noraweHuns npesbiwaeT 2034 r.) BnusiHne
3KCMEePTHOro NPOrHo3a NHNAUMM NpusHaeTcsa 3HauYMTeNbHbLIM, pacyeTHas LieHa LeHHon Bymaru knaccuduumpyeTcs B ypoBEHb
3.

2.2.5.  TIporHo3Hble 3HaYeHUs1 NPOYMX NEPEMEHHbIX Napame TPOB
MpOrHo3Hble 3HaYeHUs1 «KOPOTKUX» CTaBOK OEHEXHOro pbiHKa (4N niaBalowmxX NPOLEHTHLIX CTaBOK Ha CPOK npeno-
CTaBeHUs AeHeXHbIX CPeACTB A0 1 MecsiLa BKMIOUYMTENBHO).
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K «KOpOTKMM» CTaBkaM OEHEXHOro pblHKA OTHOCATCA crneaylowue nnasatoLme npoLUeHTHbIe CTaBKKU, eCnu OHW Npeay-

CMOTpPEHbI YCITOBUAMMN BbiNyCKa OLUEeHUBAEeMOro MHCTpyMeHTa:

ctaBka RUONIA

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

ctaBka PEIO, no onepaumsim LleHTpanbHoro 6aHka Poccuiickon degepauum Ha Cpok 4O OgHOro Mecsiua

(BKkNOUMTENBHO)

KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuickon degepaumm

ctaBka KB[] Ha cpok 00 ogHOro mecsiua (BKMYUTENbHO).
Ecnn B kayecTBe NnepeMeHHOro napameTpa npeqycMoTpeHa nnaeatoLLas npoLUeHTHas CTaBka CpokoM A0 1 mecaua, To
NPOrHo3Hoe 3HayeHne Takoro napameTpa (Ratef) paccunTbiBaeTcs no chopmyne (12) kak pasHuua mexay Craskon KB[ B Touke,

COOTBETCTBYHOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 NoralleHus OLeHUBaeMoro NHCTPYMEHTA, U BENIMYMHON «CpedHen NMpoLeHT-
HOW MapXu Haf, CTOMMOCTbIO (DOHONPOBAHNAY:

ne:

MCOF = FIXKyl'IOH -

KB/,

10 MoraleHns

CPMcor

MpumeyaHve:

1000 xt '

Ratef = (KBAAO norameHus CpMCOF); 12)
cpM¢or = OKPyF}](CP3HAq(MC0F), 4), (13)
(P—-1000)

(14)

- a3HayeHune Ctaeku KB/ B ToUKe, COOTBETCTBYHOLLEN CPeAHEB3BELLEHHOMY CPOKY 40

noralleH1sl OLieHMBAEeMOro MHCTPYMEHTa;
- 3Ha4YeHVe «cpedHen NPOoLEHTHOW MapXu Hag CTOMMOCTbI0O (hOHAMPOBaHWS», pac-
cuntaHHoe no dopmyne (13) Ha gaTy OLEHKM UHCTPYMEHTa Kak cpegHee apudme-
TUYECKOoe 3HaYeHUi nokasaTens «NPOLEHTHON MapXu Haf CTOMMOCTbIO (DOHAMPO-
BaHUS», paccumTaHHbix no dopmyne (14), no kopanHe Bbinyckos OP3-T1K;

- 3HaYeHne «NPOLEHTHON MapXu Hag CTOMMOCTbIO POHAMPOBAHMSA», pacCUMTaHHOe
no copmyne (14) ans seinycka OP3-MK, BxoasLwiero B kopauHy Bbinyckos OP3-1K;
3Ha4eHne PMKCMPOBaHHOW YacTu KynoHa ans seinycka OP3-MK (Hanpumep, Ans Bbl-
nycka 29010RMFS kynoH yctaHaBnuaetcsa B BennunHe RUONIA + 1.60% v Benu-
unHa FIXn0, NPUHMMaeTcs pasHoi 1.60%);

- LeHa (6e3 yyeTa KynoHHOro goxoaa) koHkpeTHoro Bbinycka O®3-MNK Ha gaty pac-
yeTa B pybnsx;

- CpeAHeB3BeLUEeHHbIN CPOK 40 NoraleHnst KOHKpeTHoro Bbinycka OP3-TK.

Ha paty ytBepxaeHus HacToswen pegakumm Metoaukmn kop3unHa BoeinyckoB O®P3-TK (nepeyeHb BbinyckoB OD3-MK, Bknto-
Yaembix B pacyeT cpM,,r) BkMwoyaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;

29010RMFS;

29013RMFS;

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

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

MepeyeHb BbinyckoB OP3-M1K, BkntoyaembIx B pacyeT cpM,,r, NepecmaTpmuBaeTca Ynpasnsiowen komnannen 4.Y. NN

npuv pasmeLleHnn HoBbIX Bbinyckos OP3-MK.

HoBbin nepeyeHb BbinyckoB O®3-TK, BknoyaeMbix B pacyeT cpM,,r, ¥ AaTa Hayana ero NpuMeHeHus yCcTaHaBnvBarTCs
YnpasnstoLen komnanven [1.Y. MN® no cornacoaHmo co CneunannavpoBaHHbIM AEeN03uTapuem 1 He TpebyroT onepaTMBHOIO
BHECEHMS COOTBETCTBYHOLLUX UBMEHEHWI B HAcTosiLLyo MeToauky (yTBepXaeHUs HOBOW pegakuum Metoauku).

Boeinyck OP3-TK, nckntovaetca n3 pacyeta cpMc,p NPY HACTynneHun Hanbonee paHHen 13 aar:

OaTtbl NoralleHnsa BbinyCKa;

OaTbl Ha4Yana KynoHHOro nepmoaa, ¢ KOToporo yctaHoBJ1€Hbl paHee HeonpeaeneHHble CTaBKN KyrnoHa Ha BeCb

oxunaaembln cpok obpaweHna OP3-TK.

Llena P Bbinycka O®3-MK onpegensietcs no gaHHbIM MOCKOBCKOM GUPXKKM, €CNM OHa SIBNSIETCA aKTUBHLIM PLIHKOM B

oTHoLLeHnn koHkpeTHon OP3-TK, B nopsgke, yctaHosneHHom Mpasunamm onpegenenus CHA ona onpegeneHvs cnpaseanuson

LieHbl YpoBHSA 1.
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Ecnu Ha paty pacyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpefeneHa (B T.4. N0 NpuyMHe Toro, 4yTo MockoBcKasi Gupxa
He sIBNsieTca B AaTy pacyeTa akTMBHbIM PbIHKOM A BbiMycka), To Takoh Beinyck O®3-MK He BknovaeTcs B pacyeT cpMe .

MpumeyaHue:

Mokasatenb M ,r OTpa)kaeT NPEMUIO CBbILLE CTOMMOCTU POHAMPOBaHNSA (MO CTaBke AeHexXHOoro pbiHka - RUONIA), koTo-
pyto MHBECTOpbI 3aknagbiBatoT npu nokynke OP3. Takum 06pa3oM, pbIHOYHbIE OXMOAHUA MO CTOMMOCTU HhOHOMPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenuntb kak pasHuuy mexay 3HadeHnem Kb[ B Touke, cooT-
BETCTBYIOLLEN CpeaHEeB3BELLEHHOMY CPOKY A0 norawieHns gaHHon OP3 n nokasatenem Mg, p.

Hanpwumep, npu ctaBke 5-netHenn OP3 B pasmepe 8.57% n 3HayeHns M., B pasmepe 0.52% pbIHOYHbIE OXMAAHWUS MO
cpenHeMmy 3HayeHuto ctaBkm RUONIA B TeyeHmne 5 net coctaBaTt 8.05%.

[MporHo3Hble 3Ha4YeHNs1 CTaBOK LLEHEXKHOIO pPblHKA «CPEQHE» CPOYHOCTM (411 NnaBaloLwux NPOLEHTHbLIX CTaBOK Ha CPOK
npeaocTaBneHus AeHeXHbIX cpeacTs oT 1 Mecsaua 40 2 neT BKIYMTENbHO)

K cTtaBkam OeHEXHOro pblHKka «CpedHen» CPOYHOCTU OTHOCATCA CrefyloLiue nnaBarolue NpoueHTHbIE CTaBKM, ecriv
OHW NPefyCMOTPEHbI YCITOBUSIMU BbINyCKa OLIEeHNBAEMOro MHCTPYMEHTA:

= ctaBka ROISfix co cpokamm 2 mecsiua, 3 mecsua, 6 MecsiLes;

] ctaBka KB[] Ha cpok oT 1 Mecsaua Ao 2 neT (BKNYUTENBHO).

Ecnn B kayecTBe NepemMeHHOro napameTpa npegycMoTpeHa niaBatoLLas NpoLeHTHasi CTaBka Cpokom oT 1 mecsua 4o 2
neT, TO NPOrHo3HOEe 3Ha4yeHue Takoro napameTpa (Ratey) paccunTtbiBaeTcs no popmyne (15) kak NPOrHO3HOE 3Ha4YeHne «KopoT-
KOM» CTaBKW AEHEXHOro pblHKa Ha aHanu3vpyemom nepuofe, yBenuueHHoOe Ha pasHuuy mexay 6e3puckoBon 40X0O4HOCTbIO
«CpefHero» cpoka u «KOpoTKOM» 6e3pnCcKoBON AOXOOHOCTLIO:

Ratef = (KB'ﬂ‘Ao norawemms CpMCOF) + (KBﬂ‘CpOHHOCTb cTaBkM KBﬂ'l ﬂ,eHb)‘ (15)
lpe:

KBAcpourocts crask - 3HaveHne CrtaBku KB[] B TOuKe, COOTBETCTBYKOLIEN CPOYHOCTU CTaBKM [EHEXHOTO pbiHKa
(HanpumMep, ecnv 3Ha4YeHMe CTaBKKU KyrnoHa onpeaensieTcsa kak 3HadeHne 6eckynoHHOM Joxoa-
HOCTM rocOymar Ha cpok 24 mecsiua, To K[ ons 2-x ner);

KbA, neHb - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBYIOLLEN cpoKy B 0.0027 roga.

MpumeyaHwe:

Mpw onpeneneHun 3Hadenms Kb/, TOYKa, COOTBETCTBYHOLLaA CPOYHOCTM NepeMeHHOro napameTpa njaBsato-

'CPOYHOCTb CTaBKW

LLlei NPOLIEHTHOW CTaBKM, onpeaensaeTca B Nopsake, yCTaHOBMNEeHHOM B N.1.2. HacToALen MeToauku.

[MporHo3Hble 3Ha4YeHUs1 «ANUHHBLIX» CTABOK pbiHKAa KanuTana (4ns nnaBarLLmMX NPOLEHTHbIX CTaBOK Ha CPOK NpeaocTaB-
NEeHNs AeHEeXHbIX CPeACTB CBbile 2 NeT).

K «O4nVHHBIM» CTaBKaM pbiHKa KanuTana OTHOCATCA creayllive nnasalolme NpoueHTHbIe CTaBKW, €CNU OHU Npeay-
CMOTpPEHbI YCNOBUSIMW BbiNycKa OLEHUBAEMOrO MHCTPYMEHTA:

e craBka KB[l Ha cpok cBhbile 2 neT;
e  [OXOAHOCTb K MoraileHuto Bbinycka OP3.

Ecnu B kayecTBe NepemMeHHOro napameTpa UCnonb3yeTcs NrnaBaroluas NpoLeHTHas cTaBka CPOKOM OT 2-X NeT, T Npo-
rHO3HOEe 3HayeHwe Takoro napameTpa (Rate) npuHUMaeTcs paBHbIM 3HadeHuio Ctasku KB[] B ToUYke, COOTBETCTBYIOLLIEN CPOY-
HOCTW TakoW MniaBatoLLel NPOLEHTHON CTaBKM (HanpMMep, ecriv 3Ha4deHne CTaBKM KyrnoHa onpeaensieTcst kak 3HavyeHne becky-
NMOHHOM JoxoaHocTK rocbymar Ha cpok 5 net, To CtaBka KB[] paccunTtbiBaeTcs Ans cpoka B 5 ner).

MpumeyaHwe:

Ecnn B kayecTBe nepemMeHHOro napameTpa UCMONb3yeTcs NnaBalollas NPOLEHTHas CTaBka 3aMMCTBOBaHWSA Ha pblHKe
KanuTana («4nuHHas» CTaBKa), TO PbIHOYHbBIN PUCK N3MEHEHUS MPOLEHTHOW CTaBKM MO MHCTPYMEHTY OTCyTCTBYeT (npu-
CYTCTBYET TOMbKO PUCK M3MEHEHUS KPEAUTHOro crnpea) U BO3MOXHO MPUMEHEHUE NOCTPOEHUSA NMPOTHO3HbIX AEHEXHbIX
NMOTOKOB M NX OUCKOHTMPOBAHWSA NCXOASA M3 TEKYLLMX MPOLEHTHBLIX CTABOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHWs NPOYNX MePeMeEHHbIX NapaMeTPoB (MOMUMO CTaBOK OEHEXHOr0 PbIHKa).
Mpu oTcyTCTBUM HabnogaemMbix AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX NEPEMEHHbIX MapaMeTpoB (Hanpumep, pocT BBI1) uc-
Nonb3yeTcs aKCNepTHLIN NPOrHO3 0 ByAyLUMX 3HaYeHMAX NepeMeHHoro napameTpa. B kavyecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHNSAX
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NnepeMeHHbIX NapaMeTPOB MCNOJb3YHTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BuTUS MMHMCTEPCTBA SKOHOMMUYECKOrO pas-
BuTNA Poccuiickon degepaumnn9.

2.3. OnpepeneHne CTaBku UCKOHTMPOBaHUA
CraBka ANCKOHTMPOBaHMA ByayLmnx AeHeXHbIX NOTOKOB onpeAenseTcs Ans 4ONroBoN LeHHon Bymarn Ha kaxayo aaty
pac4yeTa cnpaBeAfMBON CTOMMOCTW.
CrtaBka AMCKOHTMPOBaHWA nNpuHUMaeTcsa pasHon Ctaske KB[] B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY
[0 noraweHunsi / odepTbl LeHHON Bymaru, yBennmyeHHON Ha COOTBETCTBYHOLLEE 3HAYEHME KPEAUTHOrO cnpeaa:
O  3KCnepTHOe 3HayeHWe KPeAMTHOro crnpeaa;
o  MeAmaHHOe 3HadeHve 13 AuanasoHa KpeauTHbIX Crpeaos, onpeaeneHHoe Ans PeNTUHIOBOW Fpynbl 40NToBON
LeHHOM Bymaru B COOTBETCTBMM C N.3. HacTosilen MeToamku — ecnu He 3af.aHo SKCMEPTHOE 3HAYEHUE KpeaunT-
HOro crnpeaa (3a UCKIMYeHNneM AOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV PENTUHIoBOW rpynne, MegnaHHoe
3HaYeHne KpeaMTHOro crpeda Ans KOTopbIxX onpegenserca B ocobom nopsake);
o  ANd rocygapCTBEHHbIX LEHHbIX Bymar (Tonbko Ana deaepanbHbIX LeHHbIX Bymar) MmeanaHHoe 3HaveHue Kpe-
AWTHOTO crnpeda npuHuMaeTcs pasHbIM 0.

MpumeyaHue:

Ecnu 3HavyeHve kpeauTHOro cnpefa ycraHaBnvBaeTCs ncxoasa us Habnogaembix AaHHbIX (B TOM YMCe Ha OCHOBE Kpe-
AWTHOTO cnpefa no aHanorM4HbIM BbIMyCKaM AaHHOrO 3MUTEHTA, MEAMAHHOro 3Ha4YeHUs cnpefa PenTUHIOBOW rpynmbl,
CKOPPEKTUPOBAHHOIO Ha MPEMUIO/ANCKOHT 3a 0cobble YCnoBMs Ha OCHOBE HabnogaeMbIX AaHHbIX), pacyeTHas LeHa LieH-
Homn Bymaru moxeT 6bITb KnaccnudmumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyyasx pacyeTHas LeHa ueHHon bymaru knac-
cndmumpyeTcsa B yPOBEHDb 3.

3. PEIMMAMEHT PACYHETA KPEOUTHOIO CNPEQA AJ1A AOJTTOBbIX UHCTPYMEHTOB

B cooTBETCTBMU C HACTOALLMM pPerfnameHToOM KpeauTHbIN Ciped paccymTbiBaeTcs Ans:

. [OMroBoN LieHHoW Bymaru, HOMMHMPOBaHHOM B pybnsix (3a NCKNoYeHnem rocy4apCTBeHHbIX LeHHbIX Bymar P®).

[nsa uenen pacyeta KpeAMTHOrO cnpeda ocCyLecTBNAeTCs creayolas nocnefoBaTenbHOCTb AEWCTBUA B OTHOLLEHUN
[ONroBOW LieHHOM Bymaru:

. B 3aBMCMMOCTU OT HanW4usi UM OTCYTCTBUA KPEAMTHOrO pevTuHra y BbinyckalO (a B ero oTCyTCTBMM Yy SMUTEHTa
UNN NOpYy4YUTENS WK 3aeMLLuKa No BbIMycKy (NpuMeHnTensHo k SPV)) gonroson LeHHow Bymaru, onpegensieTcs
NpYHagNeXHOCTb LLeHHOW Bymaru K 04HOM 13 Ye TbipeX PENTUHIOBbLIX FPYMM, NpeayCMOTPEHHbIX HacToAw MM Perna-
MEHTOM,;

"  MWHMManbHOE, MakcMMmarnbHOe U MeQuaHHoe 3HayYeHUs KpeaWTHbIX CpedoB AN AOrOBOW LeHHoW bymarn npu-
H/MaKTCA pPaBHbIMWU COOTBETCTBYIOLLUM 3HAYEHUSAM KPEAUTHbIX CNpeaoB, PacCYMTaHHbIM ANA PEenTUHIOBOW
rpynnbl, K KOTOPOW OTHECEeHa LeHHas Gymara (3a MCKNIYeHWEeM LieHHbIX Bymar, OTHEeCEHHbIX K IV penTuHrosom
rpynne, 4ns KOTopbIX KPEAUTHBIN Cnped onpeaenseTcs B ocoboM nopsigke, NpeaycMoTpeHHOM HacTosAwmm Perna-
MEHTOM).

[nsa cy6opAuHMPOBaHHLIX [ONMOBLIX MHCTPYMEHTOB (06nuraumii KpeguTHbIX OpraHn3aumin B criydyae oTCyTCTBUSA pen-
TUHra BbiNycka Unu 4eno3vnToB) yCTaHaBNMBaeTCs AONONHUTENbHaA NpeMus 3a Cy6opaNHUPOBAHHOCTL, Ha KOTOPYHO YBENUYMBa-
I0TCA pacyeTHble BENUYMHbI MUHUMAlbHOrO, MaKCManbHOrO U MEAWAHHOrO 3HaYeHWU KpeAUTHbIX CNPeAoB B cny4vasx, npeay-
CMOTpPEHHbIX NyHkTamu 3.4-3.5. Mpemuns 3a cyGopAMHUPOBAHHOCTL ONpeaensieTcsi C y4eTOM AOCTYMHOW PbIHOYHOM MHdopMaumm
0 cnpepax 3a cybopanHMPOBAHHOCTL COMOCTAaBUMBIX BbIMYCKOB UMW 3MUTEHTOB.

3.1. PewTuHroBsble rpynnbl
[nsa uenew onpegeneHns KPeaAUTHOro cnpeaa BBOASATCS CreAyloLmMe penTUHroBbIe rpynmbl:
PevitnHrosas rpynna | — HauBbICLUMIA/MAKCUManbHbBIA YPOBEHb KPEAUTOCNOCOGHOCTH, (DMHAHCOBOW HAaAEXHOCTU Mo
CPaBHEHWIO C APYTMMWU 3MUTEHTaMW, BbIMYCKaMM LieHHbIX Oymar unu drHaHcoBbiMK obszaTensctBamu. B ykasaHHyo
PEVTUHIOBYHO TPYMMNy BKIOYAKTCS 4OMNroBble MHCTPYMEHTbI ¢ penTuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AQ)).
[onroBbie MHCTPYMEHTHI, BbinyLueHHble MuHncTepcTBom conHaHcoB Poccuiickon degepauum, OTHOCATCS K PEVUTUHIOBOM
rpynne I.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTcs KpeauTHbIA PENTUHT NO LWKane peMTUHIroOBOro areHTCTBa, COOTBETCTBYIOLLEN BanoTe

OCHOBHOrIo goJjira
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PentuHrosas rpynna Il — BbICOKMIA ypOBEHb KPEAUTOCNOCOBHOCTU, NPM 3TOM NPUCYTCTBYET HEKOTOpas YyBCTBUTEMb-
HOCTb K BO3AENCTBMIO HebrnaronpuaTHbIX NepeMeH B KOMMEPYECKMX, (OMHaHCOBbLIX N 3KOHOMUYECKMX YCroBusAX. B yka-
3aHHYI0O PENTUHIOBYIO FPYNMy BKMHOYAOTCA [OMNrOBble MHCTPYMEHTHI ¢ pentuHrom ot A-(RU) go AA+(RU) (no Hauwmo-
HanbHow wkane AKPA (AO)).
PevitnHrosas rpynna lll — cpegHuii ypoBeHb KpeanTocnocobHOCTH, (MHAHCOBOWM HAOEeXHOCTH (OT yMEPEHHO HU3KOrO A0
CpeaHero), Npy 3ToM NPUCYTCTBYET BbICOKas YyBCTBUTENBHOCTb K BO3AENCTBUIO HEBNaronpuaTHeIX NepeMeH B KOMMep-
YeCKNX, (PrHAHCOBbLIX N SKOHOMWYECKMX YCNOBUAX. B yKasaHHyl0 peviTUHIroBYIO rpynny BKMOYAOTCA AOMroBble NHCTPY-
MeHTbI ¢ penTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHanbHow wkane AKPA (AQ)).
PentuHrosas rpynna IV. B ykasaHHy0 peNTUHIOBYHO rpynmny BKIOYAIOTCA AOMTOBbIE UHCTPYMEHTbI:
" 6e3 pelTuHra, NPUCBOEHHOrO PENTUHIOBBLIMU areHTCTBaMu, ykazaHHblMy B Tabnuue 1, nnu
. ¢ pevitnHrom Hmwke BB (RU)+ (no HaumoHanbHou wkane AKPA (AQO)), NprcBOEHHBbIM PEUTUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT ObiTb MEPECMOTPEHbI NP BbINOMIHEHWN OQHOMO U3 CIEAYIOLWMNX YCIIOBUIA:
e  BHECeHWe M3MEeHeHU B METOAMKY pacyeTa 1 cocTaB nHaekcoB MockoBcKom Grpxu;
e MpouMe N3MEHEHWS Ha PblHKE, MPU3HAHHbIE CYLLECTBEHHbIMM ANS Lenen onpeaeneHns penTUHIOBbIX rpynn.
lMpoBepka ycnosuii 4N nepecMoTpa PENTUHIOBLIX FPYNM NPOBOAMTCS eXeKBapTanbHO.

3.2. Topsigok onpeneneHust NPUHaAIEXHOCTU JONTOBOro MHCTPYMEHTA K PENTUHIOBOW rpynne
OnpepenexHve NpuHaaneXxHoCTU AONTOBOro MHCTPYMEHTA K PENTUHIOBOW rpyrne BbINOMHAETCA Ha OCHOBAHWUM AaHHbIX

BeAyLLMX PEVTUHIOBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTaBneHue Lwkan PENTUHIOBbIX areHTCTB

HaunoHanbHas wkana gnsa Poccuiickon degepaumm .
PeliTuHroBas rpynna
AKPA (AO) AO "Okcnept PA" 000 "HKP" 000 "HPA"
AAA (RU) ruAAA AAATU AAA|ry| PelitnHrosas rpynna |
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PeliTnHroBasi rpynna
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, 0
A (RU), A-(RU) ruA, ruA- Aru, A-ru Alrul, A-|ry|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PeliTnHroBasi rpynna
BBB (RU), ruBBB, BBB.ru, BBBjru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ry|
. . PewtuHroBas rpynna
Bonee HW3KWI PeNTUHT / PEATUHT OTCYTCTBYET "

Mpy HannMunM y JONTroBOW LIeHHON Bymaru, ee aMUTEHTa UM NOPYYMTENS MK 3aeMLUMKa No BbIMYCKY (MPUMEHNTENBHO
K SPV) HecKonbknx penTMHros, BbIGnupaeTcs HanbomnbLLUMn U3 UMEIOLLUXCA aKkTyanbHbIX KPEAUTHLIX PENTUHIOB, C YH4ETOM crneay-
oLero:

. NP HaNUYMM PenTUHra BbiMycka NCMONb3yeTcA HanbonbLUNIA N3 aKTyanbHbIX KPEAUTHbLIX PENTUHIOB BbiMycka, Npu-
CBOEHHbIX PasNUYHbIMU PEATUHIOBLIMW areHTCTBaMu;

] B OTCYTCTBUW PENTUHIa BbIMyCKa, NPUCBOEHHOIO XOTH 6bl OAHVM PEVNTUHIOBLIM areHTCTBOM, NMPU HanNn4nmM penTuHra
3MUTEHTa LUeHHON Bymarn ncnomnb3yeTcs HanbonbLUNiA U3 akTyanbHbIX KPeOUTHbIX PENTUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pa3NNYHbIMU PEVTUHIOBLIMU areHTCTBamu;

. B OTCYTCTBUM PEWTUHIa BbiNycka 1 3MUTEHTA, MPUCBOEHHOTO XOTs Obl O4HUM PEATUHIOBbLIM ar eHTCTBOM, NpY Hanu-
YN penTUHra NopyYnTENS UMK 3aeMLimka no BbiNycky (NpumeHuTenbHO K SPV) ueHHon Bymaru ncnonbsyeTcs
HanmbomnbLIMIA U3 aKTyamnbHbIX KPeAUTHbIX PEATUHIOB NMOPYYMTENS WAW 3aeMLIUKa MO BbIMYCKY (MPUMEHMUTENbHO K
SPV), npncBOEHHbIX pa3nnYHbIMA PENTUHTOBBLIMI areHTCTBamu.

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

KpeautHein cnpep ans pentuHrosbix rpynn |, 11, 11l paccuntbiBaeTca Ha kaxayto AaTty onpeaeneHuns cnpaseffiuBon cTo-
WUMOCTW JONTOBOrO MHCTPYMEHTA.

Mpu BbluMcneHnn kpeautHoro cnpeda |, I, 1l penTrHroBbIX rpynn Mcnonb3yetca MeAnaHHOe 3Ha4YeHue KpeauTHOro
cnpena 3a nocnegHue 20 TOProBbIX AHEN (<= AaTbl onpeaenenns CnpaBeanmBoi CTOMMOCTH).

[nsa pacyeTta MeguaHHOro 3HayeHus kpegutHoro cnpega |, 11, 1l peATUHroBbIX rpynn UCNonb3yTCA 3HaYeHUsA OXOAHO-
CTU cneayrwmnx obnuraumoHHbIX MHAEKCoB MoOCKOBCKON BMpPXK, packpbiBaeMbIX MO UTOraM KaX[4oro TOProBOro AHS Ha cante
MockoBckow Grpxu:
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a. MHaekc kopnopaTuBHbIX obnuraumii (> 1 roga, pertuHr = AAA(RU))

Twukep: RUCBTRAAANS
OnucaHune nHaekca: https://www.moex.com/ru/indexX’RUCBTRAAANS
ApXVB 3HaYEeHWIA: https://www.moex.com/ru/indexX'RUCBTRAAANS/archive/
b. WHaekc kopnopatueHbIx obnuraumni (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHune nHaekca: https://www.moex.com/ru/indexYRUCBTRA2A
ApXUB 3HaYEHUI: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. MHpekc kopnopaTueHbix obnurauuii (> 0,5 roga, BB+(RU) < pevtuHr < BBB+(RU))
Twukep: RUCBTR2B3B
OnucaHne nHaekca: https://www.moex.com/ru/indexYRUCBTR2B3B
ApxvB 3HaYeHuN: https://www.moex.com/ru/index'RUCBTR2B3B/archive/
PacuyeT meanaHHoro kpeguTtHoro cnipega ans |, I, 11l pedTrHroBbIX rpynn ocyLlecTBnsSeTca B cregytowemM nopsake:

PevitnHrosas rpynna |
PaccuntbiBaeTca kpeauTHein cnpeq SPIT 3a kaxabii 3 20 nocnegHuxX ToproBbix AHewn (16):

Spr1 = (YruceTrAAANs — KBZARruceTRAAANS) X 100, (16)
lpe:
Spr - 3HaYeHus cnpefa, paccyMTaHHble B 6asUCHbIX MYHKTAX;
YRUCBTRAAANS - poxogHoctb nHaekca RUCBTRAAANS, packpbiTas MockoBckon bupxen;
KBARucBTRAAANS - 3HayeHne CraBkn KB[]l B TOYke, COOTBETCTBYIOLEN Alopauuy WHAEKca

RUCBTRAAANS packpbiToin MOCKOBCKOM GUpKEN.
PaccunTbiBaeTcs MeamnaHHoe 3HadeHue KpeauTHoro cnpeda Sit 3a nocnegHve 20 Toprosbix AHEW (MeamaHa u3 nony-
YeHHoro psga SPrl).
Mpu pacyeTe MeaMaHHOro 3HaYeHUs KPeaMTHOro cnpeda Si MPOMEXyTOUHbIE OKPYrMeHns 3HaveHnin SPI| He npomsso-
aatea. MNonyvyeHHoe MeanaHHOe 3Ha4YeHne KPeaMTHOro cnpeaa Sgf OKpyrnseTcs no npasunaMm MateMaTu4eckoro okpyrneHunsa oo
Lenoro 3HavyeHns 6as3ncHbIX MYHKTOB.

PenTtunHrosas rpynna i
PaccuntbiBaeTtcsa kpeautHein cnpeq SPIl 3a kaxabii n3 20 nocneaHux ToproBbix AHeN (17):

Serit = (YruceTra2a — KBZRUCBTRAZA) X 100, 17)
[pe:
Sprit - 3HaYeHus crnpeaa, paccynTaHHble B 6asnCHbIX NyHKTaX;
YrRucBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon bupxen;
KBrucBTRA2A - 3HaveHne CrtaBkum KBl B TO4YKe, COOTBETCTBYIOLLEN Alopauunm WHAOEKca

RUCBTRAZ2A packpbiTot MOCKOBCKOW GUPXKEN.
PaccunTbiBaeTCq MegmaHHoOe 3HaYeHne kpeauTHOro cnpeda Sgfy; 3a nocnegHue 20 Toprosbix AHeN (MegnaHa u3 nony-
YyeHHoro psga SPrl).
Mpu pacyeTe 3HaYEHNA MEANAHHOTO KPEAUTHOTO cripeaa Spiy; MPOMEXYTOYHbIE OKPYrMeHns 3HaveHuin SPIIl He npowns-
BoasTca. MNonyyeHHoe MeanaHHOe 3HaveHne KpeauTHOro cnpeaa Sity; OKpyrnseTcs no npasmnamM MateMaTu4eckoro oKpyrieHus
[0 Lenoro 3HavyeHns 6a3ncHbIX MYHKTOB.

PentuHrosas rpynna i
PaccuntbiBaeTtcsa kpeantHein cnpeq SPIL 3a kaxabin 3 20 nocneaHux Toprosbix gHen (18):

SPl'Ill = (YRUCBTR2B3B - KB[lRUCBTRZBSB) X 100' (18)
ne:
Serin - 3HaYeHus crnpeaa, paccunTaHHble B 6asnCHbIX NYHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbitas Mockosckon 6upxen;
KBARrucBTR2B3B - 3HayeHne CraBkm KB B TOYke, COOTBETCTBYHOLLEN AlOpauun WHOEKCa
RUCBTR2B3B packpbiToit MOCKOBCKOW BUPXKEN.
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PaccuntbiBaeTca MeanaHHoe 3HayYeHne KpeauTHOro cnpeaa Sify 3a nocneaHue 20 Toproebix AHEN (MeAnaHa 13 nony-
YyeHHoro psiga SPrl).

Mpu pacyeTe 3Ha4eHMs MEAUAHHOTO KpeaMTHOro cnpeda Sh;; NPOMEXyTOuYHbIE OKpyrieHuns sHadvenuin SPTIIl He npous-
BoaATcs. MNonyyeHHoe MeanaHHOe 3Ha4YeHne KpeauTHOro cnpeaa Spry; OKPYrisieTcsa no npasunam MaTeMaTU4eckoro OKpyrieHns
[0 Lenoro 3HavyeHns 6a3ncHbIX MYHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeauTHbIxX cnpenoB Ans IV penTMHroBon rpynnbl
C y4yeTOM Hanuunsi B JaHHOW rpynne AONroBbIX MHCTPYMEHTOB HU3KOTO KpegMTHOro kavyectsa, B T.4. NpenaedonTHbIX, a
Takxe A0NroBbIX UHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAUTHOrO KayecTBa, Ho 6e3 pernTuHra, MeanaHHbIN KpeaAUTHBIN crnpes
Shty paccynTbIBaETCA Ha MHAMBMOYaNbHON OCHOBE ANS KaX40ro A0NroBoro MHCTPYMeHTa.
3HaveHVe MeanaHHOro KpeauTHOro crnpefa Ans A0oNroBoro MHCTPYMEHTa, BKIMOYEHHOro B IV peTUHroByto rpynny, pac-
CUYMTLIBAETCH Ha KaxXaylo AaTy onpenerneHuns cnpaBeanueoi CTOMMOCTU AOMTOBOro MHCTPYMEHTa B crneayrolleM nopsigkell:
He pexe YeM Ha nocneaHvin AeHb KaXa4oro Ksaprana Ans A4onroBoro MHCTpPYMEHTa onpeaenseTcs 3HaveHne KpeanTHoro
cnpeja C NMpUMEHEHMEM OLHOTO M3 MEPEYNCrEHHbIX HDKE CMOCcOOOB (Oanee — 3KCMNepTHOE 3HaveHue KpeauTHOro
cnpeaa). OOHOBpPEMEHHO AN ONTOBOr0 MHCTPYMEHTa OnpenensieTcst BeNnuMunMHa OTKITOHEHWS 3KCNEPTHOro 3HavYeHus
KpeauTHOro cnpefa OT 3Ha4YeHUss MeAMaHHOro KpeauTHOro cnpena, paccumtaHHoro Ans lll peiTuHroBow rpynnel Ha 3Ty
Xe paty (AS{,’F(HI_IV));
MeanaHHbI KpeauTHbI cnpeq Spty, ANS AONroBOro MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake ybbiBaHWa npuopu-
TeTa):
] 3KCNEPTHOMY 3HAYEHUIO KPEAUTHOrO crpefa, eCNn OHO paccyYMTaHO Ha AaTy ONpefereHns CrpaBeanvBon CTou-
MOCTU JOSfITOBOro MHCTPYMEHTA;
. 3HaYEHNI0 MeAMaHHOro KpeauTHOro cnpeaa, paccymtaHHomMy ans lll penTuHroBow rpynnel Ha aaty onpegeneHns
cnpaBeanvBoOi CTOUMOCTU JONTOBOr0 UHCTPYMEHTA N YBENIMYEHHOMY Ha BEITUYUHY AS,%’F‘(IH_IV), paccyMTaHHy Ha
Hanbonee NO3AHIOW AaTy onpefeneHns 9KCNepTHOro 3HaYeHNst KPeQMTHOro cnpeada Ans AaHHOro AofroBoro MH-
CTPYMEHTA.
B uensax HacTosiLero NyHKTa B pacyeTe 3HaYeHUs MeanaHHoro KpeautHoro cnpega ans lll penTMHroBow rpynmnel He yuu-
TbIBAETCA Npemus 3a cybopaMHUPOBaAHHOCTL B Criyvae, eCNn A0NTOBOM UHCTPYMEHT sABNSETCA cybopaMHUPOBaHHBIM.
Mpu pacyeTe 3KCNEPTHOro 3HaYeHUs KPeAUTHOro cnpeda MakcumarbHO UCMOoNb3yTCs Habniogaemble pblHOYHbIE OaH-
Hble. Hxe npvBefeHbl BO3MOXHbIE METOALI pacyeTa 3KCMEPTHOrO 3HAaYEHMS KpeaMTHOro cripeaa B nopsigke yobiBaHUSA Nnpuopu-
TeTa No UCMOMb30BaHMIO PbIHOYHBIX AaHHbBIX:
. Ecnun y amuteHTa nmetotcsa B obpalleHun apyrue BbiNyCKU OONTOBbIX LEHHbIX Oymar, Mo KOTOpbIM CyLleCcTByeT
aKTMBHBIN PbIHOK N UMEHTCSA AOCTYMHbIE LEHbI YPOBHSA 1 nepapxum cnpaBeanvBoi CTOUMOCTU, TO MeANAHHOE 3HaYeHne
KpeauTHoro cnpeaga paccumTbiBaeTcst no dopmyne (19) kak cpeHee 3Ha4YeHne OTKMOHEHUIN 3PEKTUBHON JOXOAHOCTU K
noraweHuio (odepte) Takmx BbinyckoB oT Ctasku KB ons cpegHeB3BeLIEHHOro cpoka Ao noraileHus (opepTbl) COOT-
BETCTBYHOLLEro BbIMyCcKa.

Sm,, = OKPYI1(CP3HAY(YTM; — KB/, ), 4) x 100, (19)
lpe:
Shty - MeJunaHHoe 3HavYeHve KPeanTHOro cnpena, paccymTaHHble B 6a3nCHbIX MyHKTaXx;
YTM; - adhdheKkTMBHAA LOXO4HOCTb K noralleHuio (opepTe) No cpeHEB3BELLEHHOW LieHe

i-ro BbINycka Aonroson LeHHon bymarn, packpbitas Mockosckon Grpxei;

Kb/, - 3HavyeHune CtaBku KB[] B TOUke, COOTBETCTBYIOLLEWN CpeaHEB3BELLEHHOMY CPOKY [0
norawexus (ocpepTsl) i-ro BbiMycka AONTroBow LeHHOW Bymaru;
i - UAEHTUUKaTOP BbIMyCKa AOMNTOBON LIEeHHON Bymarn aMmMTeHTa, OTIIMYHOrO OT oLe-
HMBaeMoro.
. Ecnu BbInycKy 4ONTOBOWN LEHHOW BymMarn unv aMUTEHTY /NOpyYMTEnio Unn 3aemLmKy no BbinycKy (MPUMEHNTENBHO

K SPV) aT0ro Bbinycka NpUCBOEH PENTUHT HaLMOHamNbHbLIM PEVNTUHIOBLIM areHTCTBOM, YKasaHHbIM B Tabnuvue 1, To
MeAnaHHOe 3Ha4YeHne KpeaMTHOro cnpega paccumTbiBaeTcs no dopmyrie (20) Kak cpeaHee 3Ha4YeHne OTKMOHEHUN
3hPeKTUBHON JOXOAHOCTM K noraiueHmnio (opepTe) BbIMyCKOB AOMTOBbIX LIEHHbIX Bymar ¢ Takum xe nnm 6rnmskum
KPeaUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHBIM U MMeloTCH Habnogaemble pbiHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KB[1 ansa cpeaHeB3BeLIEHHOro cpoka 40 noralleHns (0gepTbl) COOTBETCTBYHOLLEro BbiMycKa.

11 Ecnn Ha paTy onpeaenenns cnpaseanvBoil CTOMMOCTY AONTOBOM LIEHHOM 6yMaru, BKIOUEHHO B IV peitTuHro-
BYIO rpynny, 3Ha4eHne MeAnaHHOro KpeanTHOro crnpeaa ans Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa Takomn
[ONroBOW LeHHoW 6yMarn onpeaeneHHas METOAOM NPUBEAEHHOM CTOMMOCTU ByAyLLMX A€HEXHbIX MOTOKOB Mpu-
3HaeTCsa paBHOM HyJO.
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Cne:

Bru3KkMM KpeanTHBIM PEATUHIOM NPU3HAETCS KPeAUTHbBIN PEATUHT, KOTOPLIN OTKIOHSIETCS OT KpeAUTHOro peiThHra
aMUTeHTa/Bbinycka/nopyuntens/ no BbINycKy Ha +/- oQHY KPeaAWUTHYIO CTYMNeHb.

Sty = OKPYTN (CP3HAY (YTM, — KBJ, ) 4) x 100, (20)
Shty - MeguaHHoe 3HaveHVe KpeaUTHOro cnpeaa, paccyMTaHHble B 6a3nCHbIX NyHKTaX;
YTM; - 9bbekTMBHAs [OXOAHOCTb K noraileHuto (ocepTte) No cpegHEB3BELUEHHOW LieHe
j-ro BbINycka AONroBon LeHHon Bymaru, packpbitasi MockoBckow Gupskei;
KB,EL]. - 3HaveHune Ctasku KB/l B Touke, COOTBETCTBYIOLLEN CpeqHEeB3BELLEHHOMY CPOKY A0
noraweHust / ocpepTsl j-ro Bbinycka AOTOBON LieHHON Bymaru;
j - naeHTndmKaTop Bbinycka AONroBON LeHHOW ByMaru, OTIMYHOro OT OLEHUBAEMOrO,

C TaK1UM e unun 6numsknm KpeanTHbIM peI7ITI/IHFOM.

|_|pl/l OTCYTCTBUM peVITVIHI'a BblNyCKa 00nroBOK LIeHHOM 6ymarm, amuTeHTa / nopy4ymntena 3Toro Bbinycka, NpucBoeH-
HOro HauuoHasbHbIM peIZTVIHFOBbIM areHTCTBOM, yKas3aHHbIM B Tabnuue 1, meanaHHoe 3HadeHue KpeauTHoro

crpeaa paccHMTbIBaeTCs:

[¢]

KaK OTKITOHeHWEe 3¢hbhpeKTMBHOM AOXOAHOCTM K noraweHuto (ocepTe) Bbinycka AONroBON LieHHoN Oymaru aHa-
NOrMYHOrO KPeoUTHOro KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCS aKTUBHBIM U UMEHTCS PbIHOYHBLIE LiEHbI
YpPOBHSA 1 nepapxum cnpaseanunsom ctroumocTu, ot Ctasku KBl Ansa cpegHeB3BELLIEHHOro Cpoka A0 noralleHus
(obepTbl) COOTBETCTBYIOLLETO BbIMYCKA.

AHarnormyHoe KpeauTHOE Ka4yeCcTBO MOXET ONpeaenaTbCs Ha OCHOBAHUN NPUCBOEHHOTO KPEAUTHOIrO PENTUHIra
nucxoas U3 BHYTPEHHEN METOAMKUN ONPEAENEHNs BENUYMNHBI KPEAUTHOIO pUcKa.

KaK MegMaHHOe 3HayeHne KpeguTHOro cnpena, paccymMTaHHoro ans |l pedtuHroBon rpynnel, yBenuYeHHoe Ha
BenuunHy AFD.

BenuunHa AFD exerogHo onpeensieTcs Kak pasHuua Mexay CpenHUM 3HaYeHneM vacToTel AecdonToB 12 Bbl-
MyCKOB AOMrOBbIX LIEHHbIX ByMar pOCCMNCKMX 3MUTEHTOB, OTHECEHHbBIX K penTuHrosom rpynne IV, n cpegHum
3HayeHneM 4YacToTbl 4edONTOB BbIMYCKOB AOMrOBbIX LEHHbIX OyMar poCCMNCKMX SMUTEHTOB, OTHECEHHbIX K
penTuHrosou rpynne lll.

CpepfHee 3HaveHWe 4acToTbl eONTOB BbIMYCKOB AONTOBbIX LIEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBOn rpynne, onpeaensetca no dopmyne (21):

ISP
AFD = CP3HAY (Z —) (21)
— IS
roe:
ISP - KONMMYECTBO POCCUNCKNX AMUTEHTOB BbIMYCKOB JONTOBbIX LEHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuer 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, onycTUBLUNX AedonT xoTsa Obl oa-
HOro obsi3atenbcTBa, NPEAYCMOTPEHHOrO XOTsi Obl OAHMM BbIMYCKOM LOMTOBbIX LIEHHbIX Oymar B Te-
YeHMe COOTBETCTBYHOLLErO nepuoaa (roga) HabnwgeHus;
IS - KONMMYECTBO POCCUNCKNX AMUTEHTOB BbIMYCKOB JONTOBbIX LEHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PEUNTUHIOBOM rpynne;
n - MOPSIAKOBLIN HOMEp nepuoga (roga) HabnogeHns, npyHagnexawmn mHoxecTsy N;
N - KONMMYECTBO NepMoaoB HabnaeHus, neT.

PeayanaT pacyeta FD OoKpyrndaeTca no npasuinamMm MmateMaTtn4eCKoro oKpyrineHma o uenoro aHa4eHus.

3.5. Topsagok onpeneneHys aManasoHa KpeauTHbIX CpeaoB ANs PEATUHIOBBIX rPynmn

Bbibop avManasoHa AnanasoHoB KpeauTHbLIX CpeaoB Ans peituHrosblx rpynn |, 11, 11l ocHoBLIBaeTcs Ha cnegyroLlem:

MeanaHHOe 3Ha4YeHne KpeaUTHOro cnpena onpenendaetca B nopsaake, npeayCMoTpeHHOM HacToAwnM Pernamen-

TOM;
HIDKHAS rpaHuua Ansg |-on pevTMHroBON rpynmel NpMHUMaeTcs paBHon 0, Tak kak AOXOA4HOCTb obnvraumn |-ov pen-
TUHIOBOW rPYNMbl He AOMKHA ObITb HWDKE CpeAHel 4OXO4HOCTU roCcyAapCTBEHHbIX Bymar;

12 OnpepeneHve yacToTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MY6B/IMUHbBIX AOCTYMHbLIX AAHHbIX MO
aedontam, nybnmMKyeMbix Ha CanTe COOTBETCTBYHOLWErO areHTCTBa.
OedonT B oTHOWeEHMKN x0T 6bl 0AHOrO 06a3aTeNnbCTBa, NPeayCMOTPEHHOIO XOTS 6bl OAHMM BbIMYCKOM

AONroBbIX LEHHbIX 6YMaF OMUTEHTQa, NpeanosaraeTt ,Cl,ed)OJ'IT SMUTEHTaA.
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] HWKHASA rpaHuua Ans ll-on penTuHroBou rpynnsl ycTaHaBnnMBaeTCcs paBHON MeANaHHOMY 3HAYEHWUIO -0 penTUHro-
BOW rpynnbl, Tak Kak 4OX0AHOCTb obnuraumii |l-o peTUHIoOBOW rpynmbl HE AOMKHA ObITb HKE CpeaHen 4OX04HO-
CTV obnurauuii |-o perTUHIOBOW rpynmnbl;

. HWKHAS rpaHuua ong lll-ei pedTrHroBon rpynnel ycTaHaBnvBaeTCs paBHON MeAWaHHOMY 3HayeHuto |l-on penTuH-
roBOW rpymnnbl, Tak Kak 4oXo4HOCTb obnuraumi lll-ei peATMHroBoN rpynnbl He AOMKHA ObITe HUXKE CcpeaHel [oxoa-
HoCT obnurauuii 11-o peTUHrOBOW rpynnbl;

. BEPXHASA rpaHnLa peNTUHrOBOW rpymnnbl yCTaHaBNMBaEeTCa Takum obpasom, YTobbl Ananas3oH Mexay HWKHen rpa-
HULEeV 1 MegmaHon Obin paBeH Auana3oHy MexXay MeauaHowm U BEPXHEW rpaHuuelt PEMTUHIOBOW rpynnbl.

PacueT ananasoHa KpeguTHbIX CNpefoB (MUHMMAarbHOrO 3Ha4YeHUst KpeguTHoro cnpega - Min(a), MakcMMarnbHOro 3Ha-
YyeHus KpeauTHoro cnpeaa - Max (B)) BoinonHsietca ans |, 11, 11l peinTuHrosom rpynnel uCxoas U3 3Ha4EHWUI MeanaHHbIX KPeAUTHbIX
CNpefioB COOTBETCTBYIOLLEN PENTUHIOBOM Ipynnbl B COOTBETCTBUM C Tabnuvuen 2 ¢ y4eTom npemMun 3a cybopanHMPOBaHHOCTb
(ecnv NpMMEHMMO K aHanNU3MpyeMomMy UHCTPYMEHTY).

MToroBble AnanasoHbl KpeauTHbIX CNpeaoB NpvBeaeHsl B Tabnuue 2.
PacueT gnanasoHa KpeauTHbIX crnipenos Ans IV peiTUHroBOM rpynmbl He BbINOMHAETCS.

Tabnuua 2. quanasoH KpeauTHbIX CNPeaoB PENTUHIOBbIX rPpymn.

[nanasoH KpeauTHbIX CNPeaoB
Min (a) ‘ MenuaHa ‘ Max (B)
PentuHrosas rpynna |

m m
0 + npemus ‘ ST + npemus ‘ 2 x ST + npemus

PenTtunHrosasa rpynna I

SI + npemus ‘ Sp, + npemus ‘ (2 X SP; — SI) + npemus

PentuHrosaga rpynna il

m m m m
Si. + npemus ‘ ST, + npemms ‘ (2 X SZt — S + npemunst

MpumevaHue:

B Tabnuue 2 3HayeHne nokasatens «npemMmsa» NPUHMMaeTCs paBHbIM 3HAYEHWIO NpemMny 3a CybopaMHMPOBAHHOCTL ANS
CcybopANHUPOBAHHbBIX OBNUrauMin KPeauTHBIX OpraHvM3auuii B Criydae OTCYTCTBUS PerTUHra Bbinycka, u pasHbiM 0 B
ocTanbHbIX CyYasX.
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MNPVNOXEHVE 4

METOAUKA ONPEAENEHUA CMPABEAJINBOW CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbLIX PUCKOB

OO6Lwue nonoxeHwus

OueHka KpeauTHOro pucka Ucnosb3yeTcs Afsi pacyeTa cnpaBeasiMBoin CTOMMOCTU akTMBOB. lNpy 3TOM B 3aBUCMMOCTU
OT CTeNeHu BIUSHUS KPEOMTHOIrO p1Ucka Ha CNpaBeanmBY0 CTOMMOCTb akTMBbI KnaccuuuMpyoTca Ha criegytowmne ctagum:

* cTaHgapTHble (6e3 npu3HakoB obecueHeHns);

* obecueHeHHble (6e3 HacTynneHns gedonTa);

*  aKTUBbI, HaxogsLmecs B AedonTe.

MepeyeHb aKTUBOB, UCMONb3yeMbIi ANS YKa3aHHbIX CTaAuiA 3a40MMKeHHOCTU, cnpaBeAnvMBas CTOMMOCTb KOTO-
pbIX KOPPEKTUPYeTCH Ha pa3Mep KpeAUTHOro pucka:

CraHpaapTHble aKTUBLI (6€3 Npu3HakoB 06eCcLueHeHUs1), a UMEHHO:
e [lebuTOpcKas 3a40ImKEHHOCTb (B Cnyyae onpeaerneHns cnpaBeafimBon CTOMMOCTU Tako 3aA0MMKEHHOCTU C UCTONb-
30BaHWEM MeToAa NpMBEAEHHOW CTOMMOCTM ByayLUMX AEHEXHBIX MOTOKOB).

Ob6ecueHeHHble (6e3 HacTynneHus aedonTa), a MIMEeHHO:

e [leHexHble cpeacTBa Ha cyeTax M BO BKragax;

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

e [lebuTopckasn 3ag0/mKeHHOCTD;

e AKTVBbI, CTOUMOCTb KOTOPbIX ONpeaensieTcss Ha OCHOBaHUM OTYETa OLEHLLUKA (C Y4ETOM MONOXKEHWUIA, YCTaHOBMEH-
HbiX B Pasgene 7 HacTosALWwero NpuUnoXeHuns).

AKTUBbI, HaxoasAwWwmecs B gedonTe, a UMEHHO:
e Bce Buabl akTMBOB, HaxoasLmecs B AedonTe.

[ns uenen HacTosLLEN METOAMKN, KOHTPAreHT bl — nHanBuayanbHble NnpeanpuHUMMaTen NnpupaBHMBAKOTCA K KOHTpareH-
TaMm — PM3NYECKUM NNLLaM.

TepMUHbI U onpepgeneHus, ucnonb3yeMblie B HaCcTosiLLeM MpunoxeHun

KpeAuTHbIN pUCK — PUCK BO3HUKHOBEHUSI MOTEPL B Pe3ynbTaTe HEUCTIONHEHUst 06513aTeNbCTB KOHTPareHTOM (3MUTEH-
TOM) 06513aTeNnbCTB, @ Takke B pesyrbTaTe M3MEHEHUs OLEeHKU KpeauTocnocoBbHOCTU (KpeaUTHOro pucka) KoHTpareHTa (amu-
TEHTa).

Be3puckoBas cTraBKa:
e B poccuiickunx pybnsax:
e [lnA 3a40MmKEeHHOCTM CO CPOKOM A0 MOoralleHus, He npesbillaowmm 1 KaneHaapHslin geHb — ctaBka Mosprime!s

(ctaBka RUONIA nocne npekpalleHus pacyerta u nybnukaumum ctasku MosPrime);

CraBka, onpegensiemasi u3 G-kpuBow (KpUBoW BeCKynoHHOM JoxoaHOCTM MockoBcKor Gupskun'®), mocTpoeHHow no poc-
CUNCKMM rocygapCTBEHHbIM 06nuUraunsam - Ans 3ag0MmKeHHOCTM CO CPOKOM A0 MoralleHuns, npesbiwawmnm 1 kaneHgapHbIv 4eHb.

[ns uenew pacyeta 6e3pMCKOBON CTaBKW, UCNOMb3YIOTCA CreayoLLne OKpYrneHus:

3HayeHMe cpoka CTaBku onpenenseTcs 40 4 3HaKOB Nocne 3ansaTou;

MToroBoe 3HaveHve cTaBkn onpeaenseTca A0 2 3HAKOB NOcne 3ansTon.

¢ B amepukaHcKkux gonnapax:

[lna 3a00MKeHHOCTN CO CPOKOM [0 MoralleHuns), He NpeBbllaloLnM 1 KaneHaapHbIn deHb — ctaska SOFR!S;

[nsa 3a0MKEHHOCTM CO CPOKOM [0 MoralleHus CBbile 1 KaneHOapHoro AHs, HO He npesbiaowmnmM 30 KanergapHbIX
[HEeW — UHTepronsaLuMs CTaBKu MeXay 3HauyeHnem ctaBku SOFR 1 cTaBKoOM MO aMepuKaHCKUM rocy4apCTBEHHbIM LieHHbIM By Ma-
ram!’ Ha cpok 1 MecsaL.

13 http://www.mosprime.com/

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

16 https://www.sofrrate.com/

17 hitps ://www.treasury.goviresource -center/data-chart-ce nter/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nonyvatolLascs METOIOM NMUHENHON MHTEPMNOMNALMA CTaBOK MO aMepUKaHCKUM rocyAapCTBeHHbIM obrvraumam
- NS 3a00MKEHHOCTM CO CPOKOM [0 MoralleHus, npesbiluatoliumm 30 KaneHaapHbIX AHEN.

e B espo:
[na 3a00MkeHHOCTN CO CPOKOM A0 MoralleHus], He NpeBbIlatoLLMM 1 KaneHaapHbli AeHb — cTaBka ESTR?S;

[na 3ag0nmkKeHHOCTN CO CPOKOM A0 MoralleHnst ceblwe 1 kaneHgapHoro gHs, Ho He npesbiwatowmnm 90 kaneHgapHbIX
[OHel — UHTepnonsiuMs CTaBku Mexay 3HayeHneMm ctaBku ESTR v cTaBkoi No oGnuraumnsam eBpo3oHbl ¢ periTuHrom AAAL® Ha cpok
3 mecsaua.

CraBka, nony4yarLLasicas METOA0M JIMHEWHOW MHTEPMOMSLMM CTaBOK Mo 0bnuraumsm eBpo3oHbl ¢ pedTnHrom AAA - ons
3a0I1)KEHHOCTM CO CPOKOM A0 noralueHusi, npesbiwatowmnm 90 kaneHgapHbIX AHEN.

e B npouunx Bantotax — Kak 6e3pVICKOBaFI CTaBKa B COOTBeTCTByIOLLl,eVI BarntoTe.

dopmyna 1. ®dopmyna IMHEAHOW UHTEPNONALUMN

RKDmin' ecJiu Dm < Dmin
D —
RKy_ +————x (RKy,1 — RKy_),ecmu Dy < Dy < Dipgy
RKpnaxv.-ecmu D, = Doy

roe:

Dm - CPOK A0 noraweHna MHCTpyMeHTa m B rogax (onpe,u,enﬂech C TOYHOCTbIO 40 4 3HAKOB nocrne 3aI'IF|TOl7I);

Dmin, Dmax - MMHUManbHbI (MakcuManbHbINn) CPoK, Ha KOTOPbIN onpeaeneH ypoBeHb NPOLEHTHbLIX CTaBOK 6ECKYNOHHON
[0XOOHOCTM NOAXOAALWMX (PeneBaHTHbIX) rocyAapCTBEHHbIX LEHHbIX Bymar, B rogax (onpegensercst ¢ TOYHOCTbI0 40 4 3HaKoB
nocrne 3anaTown);

V.1, V.1 — HanBonee 6rmsknii K Dm CPOK, HA KOTOPbLIN M3BECTHO 3HAYEHWE KPUBOWM BECKYMNOHHOM JOXOAHOCTH, HE Mpe-
BblLLAOLWMA (NpeBblwatowmin) Dm, B rogax;

RK(T) — yposeHb npoueHTHbIx cTaBok ana cpoka T, rae T MOXeT NpuHuMaTh aHadeHus V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AechonTa) No aKTUBY — oLieHKka BEepOATHOCTM HacTynneHna cobbitus gedonTa. Mopagok
onpegenexus PD ycTaHoBneH B pa3gene 4 Hactosiwero MNpunoxeHus.

LGD (loss given default) — ouerka yposHs noteps B criydae HacTynneHus gedonTa. PaccuntoiBaeTcs ¢ y4eTom
obecneveHns no obA3aTenbCTBY, BKNOYasa 3anor, nopy4utenscteo 1 T.n. MNopsaok onpegenexnsa LGD yctaHoBneH B pasgene 5
HacToswero MpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb PUCKa) — nons oxmaaeMbix KpeAnTHLIX yBLITKOB, onpeaensemas Kak oTHoLLe-
HMe CyMMbl CCPOpPMUPOBAHHOIO pe3epBa Noj KpeauTHble YObITKM K BanoBon GanaHCoBOW CTOMMOCTU KPEAUTOB NO AaHHbIM OT-
yeTHOCcTM MC®O BbIGpaHHbLIX 6aHKoB. [Mopsaaok onpeaenenns CoR ycTaHoBMneH B pasgene 6 HacToswero MNpunoxexus.

KpeaUTHbIN peMTUHT — MHEHWE HE3aBUCMMOrO PENTUHIOBOrO areHTCTBa O CNOCOBHOCTU PENTUHIYEMOro nuua ucnon-
HATb NpUHATbIE Ha cebs duHaHcoBble obs3aTenbcTBa (0 ero KPeanTocnocobHOCTU, (PMHAHCOBOW HaAEXHOCTH, (OMHAHCOBON
YCTONYMBOCTU), BbIpaXXEHHOE C UCMONb30BaHNEM PEUTUHIOBOW KaTeropum no onpeneneHHon pevTMHroBow LuKane.

B uensax npumeHeHusa HacToALEen METOAUKM AN MOHUTOPUHra NpM3HakoB obecLeHeHus n cobblTuid AedonTta ncnonb-
3yloTCs MHAOPMaLms, NonyvyeHHas (onybnukoBaHHas) oT crieayoLwmx PeNTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Axanutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PewituHrosoe areHTcTBO RAEX («3KkcnepT PA»)

e OO6LLEeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaumoHaneHoe PerntuHrosoe AreHtctBo» (OO0 «HPA»)

e OO6LLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTbIO «HaumoHanbHble KpegutHele PERTUHINY (OO0 «HKP»)

B uensax npymeHeHUs1 HacTosILen METOAMKN ANA ONPEAerneHns YPOBHS peVTUHra € Liernbio NocreayoLLero onpegene-
HMsA Benu4ymH PD, ncnonb3yeTcs nHopMaums, nonyveHHas (onybnmkoBaHHas) OT crnegyowmnx peETUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

18 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-term_rate/html/index.en.htmi

19 hitps://www.ech.europa.e u/stats/financial markets and interest rates/euro area vield curves/html/index.en.htm|
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e Axanutuuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PewituHrosoe areHTcTBO RAEX («3KkcnepT PA»)

CTyneHb KpeAUTHOro pevTUHra (rpena) - MMHMManbHbIV War getanusauum KpeguTHoro pentuHra B 6ykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-41CMNoBbIX (Hanpumep, Baa3, Ba1) o6o3HaveHusX.

HedhonT - HacTynneHne cobbiTuii, NpUpaBHMBaEMbIX K 4edONTY U yCTaHOBNEHHbIX B pasgerne 3 HacTosuero MNpuno-
XEHUSA 1 OTCYTCTBME YperynupoBaHusi CUTyaLy i Ha CPOKK, onpeaensiemMble OTAENbHO ANs pasHoro Biaa akTuBos/o6s3aTensCTB.
MpenenbHble CPoKKU NpUsHaHUA AedonTa Ans pasnuyHbIX BUAOB 3800/KEHHOCTU yKasaHbl B M. 3.1.

OnepauunoHHas AesMTOPCKaﬂ 3a00JTKeHHOCTb — ,D,e6|/|TOpCKa$| 3a00J/1XEeHHOCTb, OTBEeYatoLaa Kputepmam, yCtaHoB-
NeHHbIM HacTosAwmmK MNMpasunamu onpegenexHma CHA ans npMsHaHUs 3a00/MKEHHOCTU OnNepaumoHHON.

Paspgen 1. CtaHpapTHble akTUMBbI (6€3 Npu3HakoB 06ecLeHeHUs)

1.1. [Ans onepauVoOHHOM 3af0MKEeHHOCTU BUAOB, yKa3aHHbIX B HacToswux MNpasunax onpegenerdus CHA, ANCKOHTU-
poBaHue He NpoBoAUTCA, Npu cobniogeHun TpeboBaHWin ANs NpU3HaHWUSA 3a40MKEHHOCTU B Ka4eCcTBe onepauvoHHON.

1.2. OueHka akTuBoB 6e3 npusHakoB obecLeHeHus, cnpaBeanuBasi CTOMMOCTb KOTOPbIX onpeaensieTcs no Metoay
npuBe4EHHOW CTOMMOCTM ByAyLWNX AEHEXHbIX NOTOKOB (3a WMCKMOYEeHMEM AEenOo3vTOB, MOPSAOK onpeaeneHust cnpaBennvBoin
CTOMMOCTM KOTOpPbIX YCTAHOBNEH HacToswmMu MNpasunamu onpegenexdms CHA) paccuntbiBaeTcs criegytowmm o6pasom:

dopmMmyna 2:

PV = 3N_ =

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

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB [0 AaTbl NOralleHns akTuBa, HaumHas ¢ AaTtbl onpegeneHus CYA,;

P, - CymMMa n-0ro J€HEXHOro NoToka (MPOLEHTbI U OCHOBHAs CyMMa);

N - NOPSAKOBbIN HOMEP OEHEXHOro NOTOKa, HaunHasa ¢ aatbl onpegenexHnsa CHA,;

R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBINEHHLIM B pasaene
«OBLLMe NONOXEHUSAY;

T(n) - konmM4ecTBO AHel oT aaTbl onpegenernus CHA 0o aaTtbl N-0ro AEHEXHOro NoTokKa;

PD(Tn) (Probability of Default, BeposaATHOCTb fedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) AHen
MOXeT okasaTbCs B COCTOsiHUM feconTa. BeposaTHocTe aedonTta PD(T(n)) onpeaenseTcs ¢ y4eTOM MOMOXEHUI, yCTaHOBIEHHbIX
B pasgene 4 HacToswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu geconTte) — Aons oT CyMMbl, NOABEPXKEHHOW KPEOUTHOMY PUCKY, KOTOpasi MOXET
ObITb MoTepsHa B crnyvae gedonTa KOHTpareHTa; onpeaensertcsa B COOTBETCTBMU C MOPSAOKOM, YCTAHOBMEHHbIM B pasaene 5
HacTosLero MpunoxeHus.

[MpomexyTouHble 3Ha4YeHns pacyeTa NpMBEAEHHOW CTOMMOCTU AN KaK4oro AEeHEXHOro noToka, CKOPPeKTMPOBaHHbIE
Ha BENWYMHY KpeQUTHOrO pucka, He OKpYrnsaTCs.

1.3. [Ans oueHKku cnpaBefnvBON CTOMMOCTM NpaB TpeboBaHui no aktueam (gorosopaM) doHaa K husnyeckum 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 pa3aere 6. [ns oueHkx
CTaHA4apTHbIX aKTUBOB MCMonb3yeTcs 3HavyeHne CoR ans ctagum 1.

Pasgen 2. OueHka akTnBoB. OGecueHeHue 6e3 gecponTa.

2.

2.1. Mpw BO3HMKHOBEHUM COOLITUSI, BeAyLLEro kK o6ecLieHeHuto, cnpaseanBas CTOUMOCTb 4OMTOBbIX MUHCTPYMEHTOB
(B crnyyae oTCyTCTBUSI LIEH OCHOBHOTIO pbIHKA U LIeH, paccuutaHHbIX LieHoBbiM LueHTpom HP[ Ha gaTty onpenenenusi CHA), B Tom
yucne AeHexXHbIX CPeAcTB Ha cyeTax U BO BKnagax, cnpaBeanivBas CTOMMOCTb 4eOUTOPCKOM 3a40KeHHOCTH, NpaB TpeboBaHus
no LoroBopam 3aiiMa 1 KpeauTHbIM JoroBopam (B cryyae, ecrnv 3aimoaaBLeM no 4oroBopy BbicTynaeT ®oHA), onpeaensercs B
COOTBETCTBMM C METOOM KOPPEKTUPOBKM CNpaBeanvnBoi CTOMMOCTHU No copmyre 2.

2.2. Co6bITus, Begywme K obecLeHeHuHo:

2.2.1. B OTHOLUEHWUM HOPUAMNYE CKUX NNL|,

2.2.1.1. YxyaweHue MHAHCOBOro NOMOXEHWs, OTpasmBLUMECS B AOCTYNHON (PHAHCOBOW OTYETHOCTU, B TOM Yucne
CHWKEHMe CTOMMOCTU YMCTbIX akTuBoB 6onee yem Ha 20%;
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2.2.1.2. HeratnBHOe OENCTBME PENTUHIOBLIX areHTCTB — B CrlyYae Hanunuusa y KOHTpareHTa penTuHra pemTMHroBoro
areHTCTBa, BXOoASALWMX B0 B peecTp KPeAUTHbIX PEWTUHIOBBLIX areHTCTB, b0 peectp nnuanos v NPeLACcTaBUTENbCTB UHO-
CTPaHHbIX PEVTUHIOBbIX areHTCTB, Nybnnkyemblix Ha cavTe baHka Poccuu:

e CHwmxeHue peviTuHra 6onee yem 3 cTyneHy;

e OT3bIB peviTuHra (3a WUCKINIYEHNEM CIy4aeB, KOrga KOHTpareHTy MpUCBOEHbl PEUTUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTUMHra He SIBMNSIETCS CNENCTBUEM YXyOLUEHWS KpeouMTocnocobHOCTM 3mMuTeHTa). Takoe pelleHue
ochopMnseTcs MOTUBMPOBAHHBIM CY>XAEHUEM YNpaBnstoLen KOMnaHun.

YxygleHue penTuHra, MPUCBOEHHOro MO MeXAyHapoa4HON LKane B MUHOCTPaHHOW BanioTe AN 3a40MKEHHOCTU He yuu-
TbIBAETCA B Ka4ecTBe Npu3Haka ob6ecLeHeHunst B criydae, ecnu oHu 0ByCroBneHbl yXyALWEHUEM CTPAHOBOW OLEHKM 3MUTEHTa /
3aemLmka.

YxygleHue perlTuHra ogHUM PeVTUHIOBbIM areHTCTBOM, paHee NpousBedeHHOoe APYruM PedTUHIOBbIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeAyLLEero k 06ecLeHeHU0, He YYUTLIBAETCS, €CNU NPUYMHON YXYALLEHUS SIBNSETCA OO4HO U TO
Xe cobbiThe.

2.2.1.3.  OT3bIB (@aHHYNUpOBaHNE) NULEH3NUN Ha OCYLLECTBIEHNE OCHOBHOrO BUaa AesiTeNbHOCTU.

2.2.1.4. Wcue3HoBeHMe akTUBHOrO pbiHKa 1 ueHbl HP ansa dmHaHcoBoro aktuea B pesynbTaTe MHaHCOBbIX 3aTpya-
HEHWI aMUTeHTa.

2.2.1.5. Hanuune npusHaKkoB HECOCTOATENbHOCTU (GaHKpoTCTBA)?C.

2.2.1.6. [ns 3agomkeHHOCTM No 3arimMam, kpeautam, oHaAHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLEen3BECTHbIM Ae-
donT no oGs3aTeNnbCTBAaM XOSAUHIOBOM KOMMaHUM Unu 4edonT no ny6nuyHoMy Aory KomMnaHui rpynnei?t, kK KoTopow npuHan-
NEeXUT KOHTPareHT, B Criyvae nNpoaormkeHns obcnyxvBaHna fonra camvM KOHTpareHToM nocne cobbltua aedonTa.

2.2.1.7. [ns HeoGecneveHHON 3a40MKEHHOCTU MO 3aiMaMm, kKpeamTaMm, (HaAHCOBBLIM UHCTPYMEHTaM — PE3KUIA POCT
[0X0OHOCTM No NyGAnYHOMY [0NrYy KOMMAHWI rpynmnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKIMYEHNEM Cryvaes, Koraa
KOHTpareHT nMeeT NybrnnyHble KOTUPOBKU AOMTOBbIX 0653aTENLCTB U 3TN KOTUPOBKW HE MOKa3blBalT NPU3HAKOB obecueHeHus).

2.2.2. B oTHOWweHUM husanyeckmx nu

2.2.2.1. MosBneHne y YnpasnsaioLwen KoMnaHm NHopMaLmm 0 CHUKEHUN BO3MOXHOCTU dhmnsuyeckoro nuua ob-
cnyxuBaTtb 0bs3aTenbCTBa, B TOM Yncne - noteps paboTbl, CHkeHe 3apaboTHOM nnaTtbl UMM MHOTO pacrnonaraemMoro OX0Aa,
noTeps TpyaocnocobHocTu, yTpaTta nnm obecueHeHne cobCTBEHHOCTU, ABMAOLLENCS O4HUM U3 MCTOYHMKOB AoxoAa (Pn3nNYeckoro
nuua.

2.2.2.2. MosBneHne y Ynpasnsiowen komnaHnm nHdopmaumm o6 MCnonHMTENbHOM NPOM3BOACTBE B OTHOLUEHWM
dr3nYeckoro nuua B o6beme, BIUAIOLLIEM Ha CNOCOBHOCTbL IM3NYECKOro nuua obenyxmBaTb CBOM 06a3aTenLcTea?,
2.2.2.3. MosBneHne y YnpaenstoLwen komnaHum nHgopmaumm o Bo3By>K4eHWUN yronoBHOro Aerna B OTHOLLEHUN du-

3M4ecKoro nuua unm obbABNEHNN ero B PO3bICK.

2.2.3. B oTHoOweHun hn3nyecKknx 1 ropuanye cKkux nuu,.

2.2.3.1. HapyLieHue cpoka ncnonHeHms 0693aTensCTB Ha MEHbLUMI CPOK, YeM onpeaeneHo YnpaenstoLlen komna-
HUen Ansa npusHanus gedonTta (BKMoYas NocnegHun AeHb cpoka, yCTaHOBMNEHHOro anga gecdonTa), HoO 6onbLunin, Yem Anst Npu-
3HaHWs1 4eOMTOPCKON 3a40MKEHHOCTU ONEPaLMOHHON.

Ynpaenswasi KoMnaHus UMeeT NpaBo He cuntaTb 06eCLEeHEHHON 3a40MKEHHOCTb (Kpome 00s3aTenbLCTB No onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMM), NPOCPOYEHHYHO HA OOWH OEHb, B CMy4ae Hanmums LOKYMEHTOB (KOMun
[OKYMEHTOB), CBMOETENLCTBYIOLLMX O CBOEBPEMEHHOM UCMONTHEHUN 0653aTENBLCTB.

Takoe pelueHne oopmMnseTcss MOTUBMPOBAHHBLIM CyXXaeHMeM YNpaBrnsiowen KOMNaHUn ¢ NPUIOXXeHNeM Konum noa-
TBEPXOAMOLLNX LOKYMEHTOB.

2.2.3.2. MpepocTaBneHne KPegmMToOpPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY SKOHOMMUYECKMX MPUYNH UITN OrOBOPHbIX
YCITOBUN, CBA3AHHbIX C (OMHAHCOBbLIMU 3aTPYAHEHUSIMM STOMO 3aeMLLMKa, KOTOPYIO KpeaAUTop He NpefocTaBms Obl B MIHOM crnyyae
(B TOM Uncne pecTpykTypusaums 3a40/MKEHHOCTM C YMEHbLUEHNEM CTaBKW, NPONTOHraumMen 3a40MKEHHOCTN UM OTCPOYKOM BCEX
UNK YacTu nnartexen).

2.2.3.3. WHble cobbiTna, BegyLume k obecLieHeHuto, He yKa3aHHble B HacTosAwmx NpaBunax onpegenexHus CYA, mo-
ryT NPUHUMATBLCA AN pacdeTa CTOMMOCTM YACTLIX akTMBOB PoHAa, Ha OCHOBaHMM MOTUBMPOBAHHOIO CyXAeHns Ynpaensiowen
KOMMaHUM C ykasaHMeM AaTtbl BO3HUKHOBEHUS COObITUSA 0BeCLEeHEHNS U CoaepKaHUM Takoro cobbITUS C NOATBEPXKAEHUEM UH-
dopMaLMmn 13 OTKPbITbIX NN COBCTBEHHBIX MCTOYHUKOB YNpaBnstoLe KOMIaHUN.

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

2.4. O6ecueHeHMe no pPa3fiMyHbIM aKTUBaM, OTHOCALLMMCA K KOHTpareHTy.

20 B TOM yucne cooTBeTCTBUM cO CT. 3. ®3 N2127 «O HecocToaTenbHOCTM (6aHKpPOTCTBE)», paCCMOTPEHME CYAOM MO CYLECTBY
3asBneHnin o 6aHKpoTCcTBE M T.4. ®aKT nojaym 3asBneHs o 6aHKPOTCTBE MOXET He pacCMaTpuBaTbCs Kak NMpu3Hak 6aHKpoOT-
cTBa.

21 MoHsATNE rpynnbl CBA3@HHbIX SINL/KOMMNaHNUM BBOAUTCS MO aHanormum co ct. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickon
®epepauum (baHke Poccun)»

22 HanpuMep, UCMOJIHUTENIbHOE NPOU3BOACTBO Ha CyMMy Hosee YeM NosioBMHa MecsiuHoro goxona dvsnuua
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2.4.1.1. B cnyyae BO3HWKHOBEHUS obecLeHeHus no OOQHOMY aKTUBY OCTallbHbl€ aKTUBbl, OTHOCALLNECA K KOHTP-
areHTy, Takke c4mTarTCcA 06eCLEeHEHHbIMM 23.

2.4.1.2. MopyunTenbcTBa M rapaHTUM KOHTpareHTa ¢ npuaHakamn obecueHeHns MPUHUMAIOTCS B pacyeT C y4eToM
obecLeHeHus.
2.5. MOHUTOPUHI NPU3HAKOB 06ecLeHeHUsI

2.5.1. MOHMTOPUHT NO PUHAHCOBOW OTYETHOCTU - HE MO3XKe YeM Yepes 1 MecsiL Nocre NosiIBNEeHUs Tako OTYE THOCTY,
HO He pexe, YyeM 1 pa3s B nonroga ansa otyetHocty no PCBY u 1 pas B rog ansa otyetHoctn no MC®O.

2.5.2. MOHMTOPUHT NO PbIHKY LIeHHbLIX Bymar NpoBOANTCA Ha Kaxayto AaTty pacyeta CHA.

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

2.5.4. MOHUTOPUHT MO AaHHbIM NO cyAebHbIM pasbupaTenbcTBaM AN PUANYECKUX NUL, MPOBOAUTCA pas B Mecsl,. B
cry4ae Manon 3Ha4YMmocCTn akTvea no otHoweHuo K CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPWHF
NPOBOANTCH He pexe, YeM pa3 B kBapTan.

2.6. BbIxoa U3 cocTosAHUA obecLeHeHus.

3a[0mxeHHOCTb NepecTaeT cUMTaTbCs 0OECLEHEHHOW B CNEAYIOLLUX CIyYasnX:

2.6.1. [ns opuanyeckmx nuy

2.6.1.1. [ns obecLeHeHNst n3-3a NpeBbILLEHNS MOPOroBbIX 3HAYEHWI - B Cy4Yae NpekpaLleHust npuBeaLlero K obec-
LEeHEHNI0 HapyLLEeHWs1 MOPOroBbIX 3Ha4YeHUn rHaAHCOBLIX NoKasaTenen B TedyeHe OBYX KBapTaros.

2.6.1.2. [ns obecueHeHNst n3-3a NOHWKEHWS PENTUHTa - B ClyYae NOBbILLEHUS] PEUTUHIA, KOTOPbLIV paHee Gbin no-
HWXEH, NGO CoXpaHeHUst pelTUHra co cTabunbHbIM MPOrHO30M B TEYEHUE CPOKa He MeHee 12 MecsaueB.

2.6.1.3. [ns obecueHeHNst n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM AOMNTOBbIM MHCTPYMEHTAM SMUTEHTA —
B CIy4Yae BO3BpaLLeHUsi CNP3A0B Mo 0bnuraumsim aMmTeHTa K G-KpMBOW K MPEXHUM YPOBHSIM (TGO YPOBHSIM KOMMaHWI, KOTOpbIe
[0 MOMeHTa 0BecLeHeHNs TOProBasnchb ¢ 6rIM3KUM CrpagoM K G-KpuBoirr?).

2.6.1.4. [ns obecueHeHns n3-3a NoTepU NULEH3NN — B CIy4ae BOCCTAaHOBIEHNS NMULEH3NM NGO NONyYeHUs NULEH-
31K Ha 3TOT XKE UMK MHble BUAbI AESTENBHOCTU; BbIXOA U3 COCTOSIHUSI 0BecLeHEeHMsI BO3MOXEH TOMbKO B Criyvae MoNyyYeHnst He
MeHee YeM [BYX KBapTaribHblX OTYETOB UNN FOA0BOrO OTYETa O AeATENbHOCTU KOHTPareHTa B HOBOM Ka4yecTBe, Npu 9TOM B A es-
TENbHOCTU AOMKHbLI OTCYTCTBOBATb UHbIE NPU3HaKN 06eCLIEHEHNS.

2.6.15. [na obecueHeHNns n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKa U3-3a OMHAHCOBBLIX NPOBNeM aMUTEHTa — B Cy-
Yae BOCCTAHOBMEHUS aKTUBHOIO PblHKA M OTCYTCTBMSA UHbIX MPU3HAKOB 06eCLeHeHNs.

2.6.1.6. [Onsa obecueHeHns n3-3a Hanuumsa npuaHakoB 6GaHKPOTCTBA — B CryyYae OTCYTCTBMS Npu3HakoB 6aHKpOTCTBA
B TEYEeHMe cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cnyyaes - B criydyae M3MeHeHus1 COCTaBa akLMOHEPOB, Koraa HOBble aKUMOHEPbl CyLLeCTBEHHO
ynyyliaT OUEHKYy BO3MOXHOW MOOAEPXKM 3aeMliuka/koHTpareHta. [laHHoe pfenctBue [AOmkHO 6biTb  06ocHOBaHO
MOTUBMPOBAHHLIM CYXXAEHUEM.

2.6.2. B oTHOLWEHUM HU3NYHECKUX NULL.

2.6.2.1. Onsa o6ecueHeHns ns-3a nHpopmMaLmm 06 yxyaLIeHUnN NnaTexecnocobHOCTM — B Cryvae nonyyeHms nHeop-
MaLmMK O BOCCTAHOBIIEHWUW NINaTEeXeCcnoCoBHOCTM M COXpaHEeHWN 9TOro cTaTyca B TeYeHMe cpoka He MeHee 6 mec. 2>

2.6.2.2. Onsa obecueHeHns n3-3a uHGopMaumm o6 NCNONHUTENbHOM NPOM3BOACTBE — B Crlyyae noralleHus 3agon-
YKEHHOCTW MO UCMOMNHUTENBHOMY NPON3BOACTBY.

2.6.3. B oTHOLIEHNM ropnanNYECKUX U U3MYeCKNX nudl,.

2.6.3.1. Ons obecueHeHns 13-3a HapyLLEHUss CPOKOB UCMOMHEHNs 06a3aTenbCTB — B CIlyYae MorHOro UCMOMHEHWS

NPOCPOYEHHbIX 00A3aTENBbCTB U HE MeHee YeM 6 mec. obCcnyxmMBaHMUs 3aJ0JIKEHHOCTM 6e3 MpocpoYek, NPeBbIAKLLMX CPOK,
NO3BOMSIOLWMNA OTHOCUTL 3a40MKEHHOCTb K OnepaunoHHOW. B criyyae Hanvmumsa AoKyMeHTOB (KOMWiA JOKYMEHTOB) O CBOEBPEMEH-
HOM MCnoNHeHun oba3aTenbCTB U peanbHOM UCNOMHEHUN 00A3aTeNnbCTB B Te4YeHe 3 gHeW Mocre HacTYMeHNst Cpoka KOHTP-
areHT/3aeMLWuK Takke MOXeET ObiTb BbIBEAEH M3 COCTOAHMSA obecLeHeHns, faHHoe AelCTBNE AOMKHO ObiTb 060CHOBAHO MOTU-
BMPOBaHHbIM CYXXOEHNEM.

2.6.3.2. [ns obecueHeHns n3-3a pecTpykTypm3aumm B Nonb3y 3aeMLLMKa — B Crlyvae NMosfHOro norawieHns pecTpyk-
TYPUPOBAHHOM 3a[0IIKEHHOCTM (KpOMe Crny4aeB, Korga OAHOBPEMEHHO C NoralleHneM BO3HMKaeT HOBas 3aJ0/MKEHHOCTb) U 06-
CNyXVBaHWSA NpoYen 3af0MmKeHHOCT 6e3 pecTpyKTypmusaumin 1 NpoCpPOYeEK, NPEBLILIAOLINX CPOK, MO3BOMNSIOLMIA OTHOCUTL 3a-
[OOJIMKEHHOCTb K ONepauyoHHON, B TeYEHMEe Cpoka He MeHee 3 Mec. Nocre noralleHus pecTpyKTypMpOBaHHOW 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonydeHus uHdOpmMauMM O npekpallieHnM cyaebHoro/yronoBHoro npecnefoBaHus 3aem-
LuMKa/KOHTpareHTa nyTem onpasgartenbHoOro npurosopa nubo npekpaweHvs gena. MNpyn 9ToM B cnyvyae MMpPOBOro CormnalleHus
MeXay 3aeMLUKOM/KOHTPAreHToM 1 UCTLOM YNpaBnsiolas KoMnaHus obs3aHa npoBecTy OLEHKY (OMHAHCOBOrO COCTOSIHUSA C
Yy4ETOM M3BECTHbIX UMK NpegnonaraemMbiX yCrnoBUin MMPOBOTO COrfalleHus.

23 KpoMme cnyyaeB

. Han4yuna pblIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40J1XEHHOCTN KOHTpaFeHTa/BMVITEHTa;

o ocnapMBaeMoﬁ 3a40J1KeHHOCTUN NO NeHAM U IJJTpa¢)aM — A0 MOMEHTa nony4vyeHnda NCNOoHUTENTbHOIo NUCTa.
24 Cnpap AN NPOCTOTLI MOXET U3MEPATLCS Kak pasHuLa MeXay OOXOAHOCTLI0 06nurauum u G-KpyBOI Ha CPOK, paBHbIi Aropauur o6 nvraumu.
25 Hanpumep, yBorbHeHVe 6e3 nepexoaa Ha HOBYIO paboTy SABAEeTCs NPU3HaKoM 06ecLieHEHS, MPY YCTPOCTBE Ha HOBYIO PaboTy 3af0 ImKe H-
HOCTb 3aeMLMKa nepecrtaHeT cHutaTbCca o6ecu,e HEHHO N yepes 6 mec.
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2.6.3.4. [ns 06s3aTenbCTB KOHTpareHTa, KoTopble cTanu ob6ecLUeHeHHbIMY 13-3a HapyLUEHWUS YCIOBUIA 0GCNYXuUBa-
HUSI N0 ApYrMM 0bsi3aTenbCTBaM KOHTpareHTa/aMUTeHTa, — B Criyyae rnoralleHusi PeCTPYKTY pUpOBaHHOM UMM MPOCPOYEHHON 3a-
LOIMKEHHOCTU 1 0GCIY>KMBaHUSI BCe NpoYeit 3a40/KEHHOCTU Ge3 HapyLIEHWUIA YCIOBUIM UNU PECTPYKTYpU3aLnii B TeYeHe BCero
nepuopaa Ao noraweHnst 1 6 Mec. nocrne noraleHust NPo6reMHoI 3a40MKEHHOCTH.

2.7. PacyeT cnpaBeAnuBon CTOMMOCTM aKTMBa C y4eTOM Npu3HakoB obecLieHeHUs (Ao AedonTa KOHTpareHTa)

2.7.1. CnpaBeanueasi CTOMMOCTb akTBa Npy BO3HUKHOBEHMM NPU3HaKoB 06ecLieHEHNst onpeaenseTcs no MeToay
NPVBEAEHHON CTOMMOCTH ByayLLMX EHEXHbBIX NMOTOKOB, YYUTbIBAs KPEAUTHLIE PUCKU YepEe3 KOPPEKTUPOBKY AEHEXHBIX MOTOKOB
(Popmyna 2), 3a UCKINOYEHMEM CMy4YaeB, ONUCAHHbIX HKe B 3TOM NyHKTe. BeposiTHocTb aedonta PD(T(n)) onpegensertcs c
y4yeTOM NONOXEeHW, YCTaHOBMEHHbIX B pasaene 4.

2.7.2. [ns oueHkn cnpaBennvBoOi CTOMMOCTM NpaB TpeboBaHui No akTueam (goroBopam) PoHaa K r3nyYecknum
nuuam Ao HacTynneHus gedonTa v ¢ yd4eTom nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxkgoe npousse-
aeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcd B COOTBETCTBMU C NOPSAKOM, YCTaHOBNEHHOM B pasaerne 6. [ins
OLEHKM KpeauTHO-06eCLIeHEHHBIX aKTUBOB MCMoNnb3yeTcs 3HadeHne CoR ans cragum 2.

2.7.3. [nsa npocpoyeHHOn YacTu 3aformkeHHocT B Popmyrne 2 B kadectBe (Tn) npuHumaeTcs 1 AeHb, ecrnv Mo-
TUBUPOBAHHbLIM CYXXAEHWEeM He YCTaHOBMNEH NHOWN CPOK.

WHebopmauusi o ebisignieHHbIX rpu3Hakax obecyeHeHusi U 8bixode u3 cocmosiHus obecueHeHus rpedocmaensemcsi
Ynpasnsarowel komnaHuel 8 CrieyuanuauposaHHbili derno3umaputl He rno30Hee credyrouwe2o paboyeao OHSI 3a OHeM 803HUKHO-
8eHUs rnpusHaka obecuyeHeHuUs umnu ebixoda U3 cocmosiHUA obecuyeHeHuUs (npu ycroeuu, Ymo UHghopMayusi 0 803HUKHOBEHUU
npu3Haka obecueHeHuUs1 unu ebixo0a U3 COCMOSIHUSI obecueHeHUs1 NPsIMO UMU KOCBEHHO Habrnwodaema Ynpaenswouwel Komra-
Huel).

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

Oeb6utopckan 3agomkeHHOCTL/0bsiI3aTenbcTBa AeO6UTO-

Cpok
POB/KOHTpare HTOB/3MUTEHTOB/3ae MLLUKOB

O6si3aTenbCTBa No 06NuraLmsiM POCCUNCKUX/MHOCTPAHHBIX 3MUTEHTOB 28 7 / 10 pabounx gHewn

ObsazartenbcTBa MO BbiNNaTe 4Oxo4a No AONEeBbIM aKTUBAM POCCUNACKUX/MHO-

27 25 / 45 pabounx gHen
CTPaHHbIX 9MUTEHTOB

ObsazartenbcTBa MO 3aMam/KpeanTam pPUaNHEeCKnX nuL 30 kaneHaapHbIX AHEN

ObnzatenbcTBa Ha MeXXOAHKOBCKOM PbIHKE, PbIHKE MPON3BOAHbIX MHCTPY-

MeHTOB, pbiHke PEIO 5 pabounx arei

VHas 3ag0/mKeHHOCTb M3NYECKNX U opuandeckmx nuy nepeg NMA® 90 KaneHaapHbIX AHEN
3.2. B oTHoweHuM ropuanye ckux nuy aeonTt u npupaBHMBaeMbie K HEMy COObLITUS yKa3aHbl HUXe:
3.2.1. HapylieHue ycnoBui noralleHnss unu Bbinnatbl NPOLEHTHLIX JOXOA40B MO akTBY, a Takke Nnoboro MHoro

o06s13aTenbCTBa Ha Cpok, 6onbLuMi, Yem yka3aHo B n.3.1, B cnydae ecnu gaHHas MHopmaLuus NpsmMo UM KOCBEHHO Habnogaema
Ynpasnstowen KomnaHnen.

3.2.2. OdmupmanbHoe ony6nmkoBaHMe B COOTBETCTBUM C (heaeparbHbIMU 3aKOHaMU Y MHBIMW HOPMATUBHBIMU Mpa-
BOBbIMM akTamun Poccuiickon ®enepaumm nnm MHOCTPaHHbLIX rocyaapcTB MHOpMaLUM O NPOCPOYKE UCMOSHEHUSI AMUTEHTOM
CBOWX 00A3aTENbCTB;

3.2.3. OdmupmanbHoe onyGnmkoBaHUe peLleHust o Npu3HaHum 6aHKPOTOM.

3.2.4. OdmupmanbHoe onybrnnkoBaHne peLleHns O Havane npumeHeHus npoueayp 6aHKpoTcTBa — Co AHA ony6nu-
KoBaHus coobLeHns 0o aatbl, NpegLuecTsyloLlen gaTe onybnukoBaHus coobLieHns 06 okoHYaHUM NpuMeHeHus npoueayp 6aHk-
poTcTBa.

3.2.5. OdmumanbHoe onybnukoBaHme MHpopMaLMmn O NMUKBUAALMM FOPULNYECKOro LA, 3a UCKIMIOYEHNEM CryYaes
MornoLeHus 1 NpUcoeanHeHus.

3.2.6. MpucBoeHne 3aemwuky/koHTpareHTy penTtuHra SD (Selected Default) nnun D (Default) co cTopoHbl peATUHro-
BbIX areHTCTB.

3.2.7. OO6HapyxeHne KpeauTopoM HEBO3MOXHOCTM 3aeMLiuKa UCMOMHUTL 0b6a3aTenbcTBa B CUIY KakuMx-NMbo ob-
cTosiTenbCTB 6€3 NPUHATMSA crneumanbHbIX Mep (Hanpumep, peanusauumm 3anora)

26 ,D.aHHbIIZ CPOK UCNOJb3yeTCA TOJIbKO B ClnyyYae Hann4duma COOGUJ,eHVIIﬁ OT SMUTEHTa, areHTa Unn MHbIX YNOJIHOMOYEHHbIX UL, O HAMepeHUU nc-
NonHUTL obsi3aTenbcTBa B Grmkailume AHK, T.€. 0 TEXHUYECKOM XapakTepe npocpoykn. B criyuae oTcyTcTBUSt Takmx coobLueHuin nubo B cnyvae
0b6BbABNEHUsA 0 ,qedoonTe ,El,ed)OJ'IT cyuUTaeTCA HaCTynuB UMM CO OHA, ClieayroLwero 3a yctaHoB i€ HHbIM CPOKOM UCMO JTHE HUA obssaTensCcTB.

27 ﬂaHHbIVI CPOK UCMNOJIb3ye TCA TOJIbKO NpU HANM4YnNn COO6LLI,eHVIl7I O Bblnate aonBnaeHA0OB SMUTEHTOM.
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3.3. B oTHoweHuUn dpmnsnyveckmx nuuy Kk ae ponty NnpMpaBHUBAKOTCA criegylowme cobbITus:

3.3.1. HapylweHua ycnoBui norawleHnsi Unu BbiNnaTtbl MPOLEHTHbIX AOXOA0B MO aKTUBY, COCTaBMSOLLEMY aKTVBbI
MN®, a Takke noboro nHoro obsizatenscTea AebuTopa Ha cpok 6ornee Yem ykasaHo B n.3.1., B criyyae ecnv AaHHas nHdopmaumsi
NpsIMO UIM KOCBEHHO Habnogaema y4acTHUKOM pbIHKaA.

3.3.2. OdwmumanbHoe onybnmkoBaH1e peLleHns 0 NpU3HaHuM nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnnkoBaHWe peLLeHUst 0 Havane NpMMEHEHUs K nuuy npoueayp 6aHkpoTcTBa — €O AHS ony6-
nuvkoBaHus coobLleHus 0o AaThl, NpeaLecTByoLen aaTte onybnmkoBaHns coobLleHust 06 OKOHYaHUKM MPUMEHEHUs npoleayp
GaHKpoTCTBA.

3.3.4. TlonydyeHue cBefeHuii 06 ocyxaeHUM U3MYECKOro Nuua No YronoBHLIM MPECTYMneHusM (KpoMe CryYaeB
OCYXXOEHWS Ha YCMOBHbIN CPOK).

3.3.5. TlonyyeHue cBeaeHnin 06 06bsiBNeHUN ranyeckoro nuua nponasLwmm 6e3 BecTu.

3.3.6. T[lonyyeHue MHGOPMaLMK O HACTYNNEHUN CMEPTM PU3NYECKOro nnua.

3.4. HedonTt no pa3nnyHbIM aKTUBaM, OTHOCSALLUMMCA K KOHTPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUS AedhorTa No o4HOMY akTMBY OCTallbHble aKTUBbI, OTHOCSILLMECS K KOHTPAareHTy, Takke
CUATAKOTCA HaxoZAWMMUCA B 0edonTe, caM KOHTpareHT (3aeMLWUK/3MUTEHT) cuMTaeTCa Haxoaswmumes B geconTe.

3.4.2. He obecneyeHHble 3an0roMm HeABWXMMOCTU, CTPAXOBKOW MO0 3anoromM NMKBUAHbLIX LEHHbLIX Bymar nopyuyu-
TenbCTBa M rapaHTMM HaxXo4sALEerocs B 4edonTe KOHTpareHTa He NPMHMMAKTCS B pacyerT.

3.4.3. B cny4ae HacTynneHus cobblTWi, NpUpaBHEHHbIX K AedOnTy, SMUTEHT/KOHTpareHT/nebutop/3aemLmk cumTa-
eTCsl Haxo4sALWMMCS B COCTOSIHUM fedhonTa, BCe aKTUBbI, OTHOCSALLMECS K HEMY, CHUTAIOTCA HaxoA4sLMMUCSA B COCTOSIHUM fe-
donTa.

3.4.4. YnpaBnsiowas KOMNaHus Mpu MOHWTOPUHIE 3a[0JIKEHHOCTUM YYUTbIBAeT MPUHAONEXHOCTb KOHTpareHta K
rpynne koMnaHuii. Npy BOSHUKHOBEHWUM COBLITUA AedonTa y XONAWHIOBOW KOMNaHUM NMBo y KMoYeBbIx?® koMnaHuii rpynnbl, K
KOTOPOW NPUHAAMNEXMUT KOHTPAreHT, v nonyyYyeHun nHdopmaumm ob 3Tom YnpasnsitoLlen KOMNaHWen, KOHTpareHT Takxke cunTa-
eTCsl Haxo4sLMMCA B COCTOsIHUM AedonTa (3a UCKIIOYEHUEM CIYyYaEB, KOrga KOHTpareHT umeeT nybrnnyHble KOTUPOBKM akLWK,
[onroBbix 0653aTeENbLCTB MMM NPOM3BOAHBIX UHCTPYMEHTOB M 3TU KOTUPOBKM HE MOKa3biBalOT NPU3HAKOB 00ECLIEHEHUS, a TaKKe
cny4aeB, Korga KOHTpareHT npogorkaeT obcnyxvBaTb OONT NOcne HacTynneHuns cobbiTusa gedonta y KOMNaHui rpynmbl, K KO-
TOPOW OH NPUHAOMEXNT).

3.5. OueHka cnpaBeAnIMBO CTOMMOCTU aKTUBOB, Haxoaswmxcsl B gedonTe
[Ins Bcex KnaccoB akTMBOB, HaxoAsLLMXCS B COCTOSIHMM AedonTa, cnpaBeanueasi CTOMMOCTb akTBa onpenensieTcs B

cooTtBeTcTBUM ¢ Popmynon 2, npy 3toM PD(T(n)) npuHuMaeTcs paBHbIMU 1.

3.5.1. 3apomKkeHHOCTb hU3NYECKMX NNL, OLieHMBaeMas 40 HacTynneHus cobbiTuii AedonTa ¢ ucnonb3osaHmem Cost
Of Risk, c gatbl (BkntoYasn) HacTynneHus gedonTa Uiy NpUpaBHEHHbIX K HEMY CODbLITUIA OLeHMBaeTcs B 06LeM nopsiake, ¢ Uc-
nonb3oBaHnem PD u LGD. Npu aToM 3HayeHre PD ans Takon 3a00mKeHHOCTM NPUHMMAETCs paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPareHT/aMUTEHT HAaXOAUTCH B COCTOSIHUM BaHKpOTCTBa

3.5.2.1. CTOMMOCTb NPMHMMaETCA PaBHOW Hy o NO TPeGOBaHUAM Ha NoralleHne 0CHOBHOIo forra (nonHoe/4acTuy-
HOe, CPOK KOTOPOro HACTYNMWI) M NPOLIEHTOB, 3@ UCKINOYEHNEM [05ra, OLEHMBAEMOrO OLEHLLUKOM U 06eCrneYeHHOro TopryemMbl M1
LeHHbIMK Bymaramu, He4BWKMMOCTBIO, ONUMOHHBIM COrfalleHneM, CTPaxoBKoW NINBO NOpyYMTENIbCTBOM TPETbUX UL, OLEHKa
[OMKHa NPOBOAUTLCS C Y4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs1 BbINnaT npy peanusauum obecneyeHumss Ha ocHoBe 060CHO-
BaHHOrO 3KCNEPTHOro (MOTUBUPOBAHHOMO) CYXXAEHUS YNpaBnstoLen KoMnaHum.

3.5.2.2. CTOMMOCTb NPUHMMAETCS PaBHOW HyMo NO BCEM BbiNyckam AONTOBbIX LEHHbIX ByMar aMUTeHTa, BCEM UMe-
fowmnmMes TPeGoBaHUAM K SMUTEHTY NO BCEM BbINycKaM LEHHbIX Bymar, Bkrtoyas TpeboBaHuMs Ha BeinnaTy KyNOHHOro 4OXo4a 3a
npeablayLime KynoHHble nepuoabl, BCeM NpPoYnMm TpeboBaHMsSIM KOHTPareHTy, 3a UCKMIoYeHneM criyyYaes, Koraa y AaHHoro Tpebo-
BaHUs (BblNycka LieHHbIX 6yMar) UMetoTcsi pbIHOYHbIE KOTUPOBKM NTMGO MMEETCSl OTYET OLEHLLMKA AAaBHOCTLIO He Bornee 6 Mec. Ao
MoMeHTa oueHkm CHA, cosnaHHbIin nocne Havana npolenypbl 6aHKpoTCTBA.

Mpu ucnonb3oBaHWMKM OTYETA OLEHLLMKA NPU NOSIBIIEHUU HOBOW MHAOPMAaLMKM O CHKEHMU BO3MOXHOCTU BOCTPEOGOBaHNS
33, 0/MKEHHOCTM UMW CHUXKEHWUM OLIEHKN NOTEHUMANbHBIX CYMM K MOYYEHUIO YNpaBnsioLLas KOMNaHusa 4oMkHa B CPOK He Gonee
2 Hefenb NonyYMTb HOBbIN OTYET OLEHLUMKA NMBO NPUHSATL CTOMMOCTb 3a0MKEHHOCTU PaBHOW HYIHO.

3.6. Bbixoa u3 coctosiHma gedonTta (nepexon BO3MOXEH TONbKO B COCTOSIHME 06ecLieHeHUs).

3a40mKeHHOCTb NepecTaeT cumTaTbes 4edonTHOM B CnegyoLmx cryyasx:

3.6.1. B cnyvae pecTpykTypu3aumm aedonTHON 3a40MKEHHOCTH KOHTpareHTa nepes oHAoM nocrne cobbitus nep-
BOro obcnyxuBaHus gonra.

3.6.2. [Ecnu 3agomnmkeHHOCTb bbina npusHaHa gedonTHoOW 13-3a e donTa KOMMaHWM rpynmbl, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocne nybnuyHoro o6bABMEHNS O pecTpyKTypusaumm nmbo MMPOBOM COrnaLleHuw.

3.6.3. B cnyyae Bo306HOBNEHUs1 06CnyxuBaHWUsA fonra no rpaduky.

3.6.4. B cnyyae nony4eHuss nHopmaLmmn o NnpekpaLleHnn yrofoBHOro NPecnefoBaHns 3aeMLLmKa/KoHTpareHTa ny-
Tem onpasaaTenbHOro npurosopa nNubo NpekpalleHys gena, a Takke B criyyae npekpaieHus gena o 6aHkpotcree. [pu aTom

28 CnncoK KItoYeBbIX KOMNaHui rpynnbl, K KOTOpOVI NPUHaONeXuMT KOHTpareHT, CoOCTaBIAeTCA yl'lpaBJ'IﬂIOLLl,el}i KOMMaHUen caMoCToATE NbHO.
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YnpasnstoLas KoMnaHusi o6si3aHa NpoBecTy OLEHKY (D1HAHCOBOrO COCTOSIHUSI C Y4ETOM U3BECTHbIX MW NPeAnonaraeMblx ycro-
BUIA MPOBOTO COMMaLLEHUs.

3.6.5. B cnyyae nosiBneHus msnyeckoro nvua, o6baBrneHHoro paHee nponasLwmm 6e3 BecTu, 1 BO306HOBNEHUS 00-
CNY)XVBaHUS 3a40MKEHHOCTY.

UHbopmayusi o ebisierieHHbIX cObbIMUsIX, npupasHUsaeMbix K 0e¢hoimy U 0 8bixo00e KOHmMpaseHma U3 cocmosiHusi oe-
¢gonma, npedocmaesnsemcs Ynpaenstowel komnaHueli 8 CrnieyuanusuposaHHbil deno3umapuli He no30Hee criedyrouieso pa-
604e20 OHs1 3@ Oamoli 803HUKHOBEHUSI makoao cobbimusi (Mpu ycraoeuu, Ymo UHhopMayusi 0 803HUKHOBEHUU MakKo2o cobbimusi
MPSIMO UNU KOCBEHHO Habndaema Ynpasnsrouel kommnaHued).

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

4, dTanbl onpegeneHua BepoATHocTU AedonTa (PD) nNo 3afomkeHHOCTU IOPUAUYE CKUX NULL:
1) onpepensieTcs rogoBasi BEpOSTHOCTb AedonTa KOHTPareHTa;
2) npv HEOBGXOAMMOCTU OCYLLECTBNSETCS KOPPEKTUPOBKA Ha 0becLeHeHe;
3) B NPeAyCMOTPEHHbIX HACTOSALMM PasfenoM crnyyasix ocyLLecTBNSeTC AOMNOMHUTENbHAsA KOPPEKTUPOBKA Ha
CPOK JEHEXHOr0 MOTOKA, K KOTOPOMY GyAeT NPUMEHSITLCSA AaHHas BeposiTHOCTb AedonTa

4.1. BeposTtHocTb AedonTta (PD) Ha ropu3oHTe 1 rog onpepensieTca crnegy lowyuMmn MeTogamMm:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa peiT1Hra O4HOro U3 MeXAyHapoaHbIN PENTUHIOBbLIX areHTCTB - Ha OCHOBa-
HUM NYGNUYHBIX JOCTYMHbIX AaHHbIX N0 BeposaTHOCTsIM AedonTa (PD) periTuHroBoro areHTctea Moody's, ny6numkyeMoro Ha cante
areHTCTBa B COCTaBe OT4yeTa MO eXerogHOMy uccrnenoBaHuio kKopnopatueHbix gedonToB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEW PeNTMHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Beibupaetcs 3HadeHne PD gns cpoka 1 rog;

4.1.1.1. [Onsa uenew onpeneneHusi UCNonb3yemMoro periTHra KoHTpareHTa / SMUTEHTa aHanuU3npyTCa PEVTUHTI, Npu-
CBOEHHbIE MeXAyHapoaHbIMU penTUHroBbiMK areHTcTBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuumsi penTUHra, MPUCBOEHHOrO HECKOMbKMMU PEWTUHIOBbLIMW areHTcTBamun, BbibupaeTcs
HaVMEHbLUNA PEATUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIA PEATUHT MPUCBOEH PENTUHIoBbIM areHTcTBoM S&P unu Fitch, To B cooTBeTCTBUM C NpuUno-
XeHuem [1 onpegensieTcs COOTBETCTBYIOLNUA €My PENTUHT OT areHTcTBa Moody’s;

4.1.1.4. [Ons otobpaHHOro perTuHra Ucnosb3yeTcs BepOSATHOCTb AedonTa B COOTBETCTBUM ¢ N. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBUS penTUHra, npucsoeHHoro MPA, ncnonb3yoTcst pedTUHIN, NPUCBOEHHbIE POCCUMCKUMM
penTuHroBbiMK areHTcTBamm JkcnepT PA n AKPA ¢ nocneaytowmm oT6opom perTrHra u npuBegeHnem ero K wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae oTCyTCTBUSI y KOHTpareHTa peTuHra u Hanmuumsl BbinyCckoB obnuraumii - Mo OLEHKE COOTBETCTBUS
YPOBHIO PEVTUHIa Yepes KpeauTHbIV cnpaj obnurauuii 4aHHOro KOHTpareHTa, onvucaHHbIv B MNpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBMSA Y KOHTpareHTa perTuHra 1 OTCYTCTBMS BbIMYCKOB obnuraumnin B creqyoLwem nopsigke:

4.1.3.1. [Ons KkpynHbIX KOHTpareHToB, He oTHocsiwmxcst kK MCB (Bbipydka 4 mnpg py6. n 6onee B rog) npMMeHsieTcs
cpefHsia BeposiTHOCTL AeconTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWM 0T4eTa Mo eXerogHoMy Uccneno-
BaHWIO KoprnopaTtuBHbIX AedonToB (Annual default study) c npuMeHeHneM COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HaveHne PD ans cpoka 1
roA;

4.1.3.2. [Onanpegnpuatun MCB (Manbivi u cpegHuii Bu3Hec) NpUMEHSETCH CTaTUCTUYECKUI YCPeQHEHHbIN NnokasaTernb
AecdonToB B 3aBUCUMOCTW OT OTpacnu, npueeAeHHbIn B MNpunoxenun . KOpuguyeckoe nuuo otHocutea K kateropum MCB B
Ccrnyyae, ecniv 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 dmnHaHcos, PIYT1, MYT1 n T.0., HE nMeloLMe MeXayHapoaHOro PeVTUHra), TaKoM KOHTpareHT OTHO-
CUTCSH K KaTEropmm KpynHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposaTHOCTH Aed)onta B OTHOLEHUN OGeCLEeHEeHHOW 3af0/MKeHHOCTU, He Haxops-
wencsa B gecponre.

4.2.1.  [OnAa obecLeHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMAETCA B CrefYloLem
nopsgke:

4.2.1.1. [pun ncnonb3oBaHUN PEUTUHIOB PEVTUHIOBBLIX areHTCTB — MYTEM MOHWXEHNS penTuHra Ha 1 ctyneHsb. MoHu-
XeHne Ha Bonbluee KONUYeCTBO CTyneHen oopMIseTCss MOTUBMPOBAHHBLIM CYXAEHNEM YNpaBnstoLLEen KOMNaHUW.

4.2.1.2. [Onsa obecLeHeHHON 3a40MKEHHOCTUN KPYMHbBIX KOHTPAreHTOB MCNOSb3yeTCa BEPOATHOCTU AedonTa Ans camomn
XyALen pentuHrosou kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTenbCTBaM KOHTpareHToB-manyeckux nuy npumensaetcs CoR, paccunTaHHbIn Ans
cTagun 2.

29 https:/lofd.nalog.ru/
30 https://bo.nalog.ru/
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4.2.1.4. Tpu oueHke ana MCB, onsa KOTopbix HE onucaH cnocob pacyeta, BEPOATHOCTbL AedonTa 6epeTcsi paBHOM
cpenHen BenuumHe Mexay 1 v BEposATHOCTBIO AedhonTa AN He 00eCLEeHEeHHOro akTuBa/3afoMmkKeHHOCTU C OKpyrieHMem o 4

3HaKoB MNocre 3ansiTon.
4.2.2. [ns o6ecueHeHHbIX NPOCPOYHEHHbIX AEHEXHbIX noTtokos3! BEPOATHOCTb AedonTa paccuMTbiBaeTCH B COOTBET-

ctBun ¢ dopmynon 3:

®dopmyna 3.

PD(t)mpocpou = PD + * (1 — PD)

T+1

roe

t — CpOK NPOCPOYKM,

PD(t)npocpou — BEPOATHOCTL AedponTa Ansd NpoCpoYeHHON Ha t AHEN 3a0SKEHHOCTU C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3aJ0SXEHHOCTU He onepaunoHHon. [lonyyeHHoe 3HaveHue onpeaenseTcsa Ao 4 3HaKoB Nocrie 3ansToun.

T — CpOK 4N NPU3HAHUSA JaHHOro TMna 3a40/MKEHHOCTN AedOonTHOMN,

PD onpepgensietcs:

- B Cry4ae, ecnu no KOHTpareHTy OTCYTCTBYIOT NMpU3HaKu 06eCLEHEHNS NHbIE, YEM NPOCPOYEHHAs 3, 0MKEHHOCTb - Kak
rogosas PD B cootBeTCcTBUM C N.4.1;

- B CIyyae, ecnu no KOHTpareHTy UMeTCS JONOMNHUTENbHBIE NPU3HAaKM 0b6ecLeHeHNs - kak roqosasi PD, LONOMHUTENBHO
CKOppeKTupoBaHHasi B cootTBeTcTBUM ¢ nN.4.2.1

4.3. B cnyuae, ecnu y KOHTpareHTa, No KOTOPOMy BbiSiBIIeHbl MPU3HaKU 06ecLieHeHUsl, MMeeTCA OQHOBpe-
MeHHO He CKOJIbKO 3af0mKeHHOCTeM, 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 06ecLieHe HHbIX MPOCPOYeHHbIX 0653aTeNnbCTB, 4OCTa-
TOYHO onpeaenuTb PD (t)npocp no AeHeXHOMY NOTOKY, OTHOCS e My Csl K AaHHOMY 065s13aTeNbCTBY, C HAUBOMNbLUMM CpO-
KOM npocpoYku. NMonyyeHHoe Takum o6pa3om 3Ha4yeHUe PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06s3aTeNIbCTBaM KOHTp-
areHTa, nocre 4Yero Nno HenpPOCPOYEHHbIM AEeHEXHbIM MNOTOKaM AOMNOMHUTENbHO KOPPEKTUPYETCH Ha CPOK OEHEXHOro
NnoToKa B COOTBETCTBUMU C n.4.4.

4.4, KoppekTupoBka BeposiTHOCTU AedoniTa KOHTpareHTa Ha CPOK AeHeXHOro noroka
4.4 1. Ins kaxxgoro 4eHexXHOro notoka paccunteliBaetcs PD, ncxoasi ns PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEeKTMPOBAHHOIO Ha CPOK AEHEXHOro NOoToKa:

. KoppekTupoBKa Ha CpOK AEHEXHOro NOTOKa He OCYLLIECTBNSAETCH A0 MOMEHTa NepBoro noratleHns no 3agon-
XXEHHOCTW, B Cnyyae, ecnu CpoKk A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTtbl OLEHKU U BEPOATHOCTL AedonTa
KOHTpareHTa npeBblllaeT BEPOSTHOCTL AedonTa ANs HauxyhLero peituHrosoro rpeiga (Ca-C)3? no gaHHbiM oTyeta (Annual
default study) pentuHrosoro areHtctea Moody’s (4ns opugmyeckmx nuu, He asnsowmmuca MCB) unn HanxyaLwen BeposiTHOCTH
pecdbonta aong Takoro aktmea m3 kateropun MCB (npy OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbIX NMOTOKOB, BbIBOASLUNX 3a40MKEH-
HOCTb 13 COCTOSIHUS OMNepaLMOHHON);

. KoppekTupoBka Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBMSEeTCs, B Criydae, ecrnv CpoK A0 AaTbl EHEXHOro
MoTOKa He npeBbIlaeT 1 roga oT AaThl OLEHKN N Y KOHTPareHTa MMelTCs MPOCPOYEHHbIE AeHEeXHbIe MOTOKW, BblBOASLLME 3a40M-
)KEHHOCTb M3 COCTOSIHWNSI OMepPaLMOHHOMN.

B cnyuae, ecnu koppektnpoBka PD Ha CpOK AeHEXHOro Nnotoka He OCyLLeCTBNAEeTCH, BEPOSTHOCTb AedhonTa Aong ge-
HexHoro notoka (PD(Tn)) npyHumaeTcs paBHOW BEPOATHOCTU AedornTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ins1 KOPPEKTMPOBKM BEPOSTHOCTM AedhonTa Ha CPOK AEeHEXHOro notoka ucnonb3yetcs opmMyna pacyeTta Bepo-
ATHOCTW AedponTa no Noaxony OLeHKM nHTeHcmBHocTH (Popmyna 4).

®dopmyna 4. PacyeT BeposATHOCTH AechonTta no MeToay OLEeHKA MHTEHCUBHOCTM.
D
PD, =1— (1 —PD)365

roe,
PD — BeposATHOCTb AechonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KONMYeCTBO KaneHaapHbIX AHEN 40 noralleHns/odepTbl AEHEXHOro NOTOKa;
3HaveHune PDp okpyrnsieTcs 0o 4 3HakoB nocrne 3ansiTon.

4.5. CooTBeTCTBME LUKalN PENTUHIOBbIX areHTCTB.
45.1. CooTBeTCTBYME LUKan peATUHIOB yCTaHaBNuBaeTcs B cooTBeTCTBUM ¢ Tabnuuen 1 Mpunoxexus [.

31 WckroueHre CocTaBrifeT 3a40 KeHHOCTb, 06ecLeHeHe Mo KOTOPOM PacCHUTLIBANOCh paHee C NoMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-
hensim 6aHKoB.

82 BEpPOATHOCTb ,qed)orrra MOXeT npeBbilaTb BEPOATHOCTb ,qecboma ana HaVIXy,D,LIJeI;I KaTeropun ka4vecrtsa, B Cliy4yae BblABlieHUA NPU3HAKOB
O6ECL|eHeHVI9| B OTHOLLEHUN KOHTpareHta.
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45.2.  CoOTBETCTBUE PEVNTMHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTM OT U3MeHeHUs pelriTuHra Poccuiickon denepa-
LMK, NPUCBOEHHOTO POCCUIACKUM PEVNTUHTOBLIM areHTCTBOM MO HaUMOHANbHOW PEUTUHIOBOM WKane v (Win) MHOCTPaHHbIM pei-
TUHrOBbLIM areHTCTBOM MO MeXAYHapoaHOW peiTUHIOBOM LuKane.

45.3. COOTBETCTBUE PEWNTUHIOB MNepecmMaTpuMBaeTCsl B Clyyae W3MEHEHUsl PeiTUHrOBbIX LiKan pPerTUHrOBbIX
areHTCTB.

4.6. Mopsaaok Ncnonb3o0BaHUSA PENTUHIOB M y4eTa AeICTBUN PEUTUHIOBbIX are HTCTB.

4.6.1. [nsa onpegeneHus KPeauTHOro PenTUHra UCNONb3YyITCH AaHHble PENTUHIOBLIX areHTCTB B COOTBETCTBMM C
nopsiikoM, yCTaHoBMNeHHbIM B pasaerne «O6Lme nonoxeHusi». Mpu oTCyTCTBUM KPeaUTHbIX PEATUHIOB MeXAYHAPOAHbIX PeNTUH-
roBbIX areHTCTB UCMONb3YITCH KpeaUTHbIE PEUTUHIN POCCUNCKUX PENTUHIOBbLIX areHTCTB. [1py OLeHKe NHOCTPaHHbIX SMUTEHTOB
YUNTBIBAIOTCA T€E e PEVTUHTI.

4.6.2. B uensx HacTosiwero pasgena ucnonb3yeTcsl KPEAUTHBIA PEATUHT MO LIKane pedTUHrOBOro areHTcTea, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOrO Aorra.

4.7. Ons aKkTMBOB KOHTpareHTa, HaxoAslerocs B cocTosiHuu gedonTa, PD ycraHaBnuBaeTcsi paBHom 1.

4.8. Ona 3agomKkeHHOCTN, 06e cne4YeHHOM NOPYYUTENIbCTBOM, FrapaHTUe i, ONMLMOHHbIM COrialie HUeM UCMoJSb-
3yeTcs PD nopyuuTens, rapaHTa, KOHTpareHTa rno OnuMOoHHOMY COrfalleHmnio Ha 06eCcneYeHHyo YacTb 3a40IKEHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuitenem no 3agomkeHHOCTM IOPUAMYECKOrO NLa BbICTynaeT m3anyeckoe nuuo 1, HaobopoT, TO UCNONb3y-
€TCS HaMMeHbLUee 13 rogoBbIX 3Ha4YeH nokasatenen CoR nopyuntens n PD*LGD gomnxHuka.

[nga 3apgormkeHHOCTU, 06ecnevYeHHON CTPaxoBKOW, Ncnonb3yTca PD gomkHuKa no AoroBopy (akTuey).

Paszgen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb3oBaH1n pe UITUHIOB MeXAy HAPOAHbIX Ppe AITUHIOBbIX areHTCTB (B TOM YWCre Npu nepexoae
K perTUHram 4yepes KOTUPOBKM obnurauuin) n ucnonb3oBaHum Moody’s speculative grade GepeTtcst U3 oTYeTa MO €XEerogHoOMy
nccrnenoBaHuio kopnopatueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga3® Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTLIO PENTUHIA KOHTpareHTa / aMUTeHTa
K rpynne periTVvHroB, Ans KOTopbIX onpegenseTcsa Recovery rate;

YKasaHHbIN MYHKT NPUMEHSAETCH TOMNBKO B ClyYyae HEBO3MOXHOCTM onpeaeneHnsa LGD B cootBeTcTBUM ¢ . 5.13.

5.2. LGD ansa dmsunyecknx nuy u MCB npu oTcyTcTBUM 06Gecneye HUA npuHuMaeTcA paBHbiM 100%.

5.3.  LGD B npoLeHTHOM OTHOLLEHMU C y4eTOoM obecneyeHunsi onpeaenseTca Kak OTHOLIeHne makcumyma mexay 0 n
pa3HOCTbIO CYMMbI 3a0IMKEHHOCTU U NTMKBUAALMOHHON CTOMMOCTU 06ecneyveHms K CyMMe 3a[0TKEHHOCTU.

5.4. [ns 3apomkeHHOCTU, obecrneyeHHON NopyYMTENbLCTBOM, rapaHTUEen, ONUMOHHBIM COrnalleHneM MCrnonb3yeTcs
LGD nopyunTens, rapaHTta, KOHTpareHTa no OMUMOHHOMY COrnalleHuio Ha obecneveHHy YacTb 3aformkeHHocTw, ecnn PD
KOHTpareHTa no gorosopy 6onblue. Ecnun nopyuntenem no 3agormkeHHOCTU KOPUANYECKOTO NyLa BbICTynaeT dmsnyeckoe nuuo
1, HaobopPOT, TO MCNONb3yeTCsl HAaMMEHbLLEE U3 rOO0BbIX 3Ha4YeHW nokasatenen CoR nopyuntenst u PD*LGD gomnxHuka (cm. n.
4.8.).

5.5. [Ins 3apomkeHHOCTH, obecneyeHHO 10roBOPOM CTPaxoBaHuWsl, B CIy4Yae ecrnv Takovi JOroBOp 3aKIoYeH co cTpa-
XOBOW KOMMaHWen, MeIoLLEN YPOBEHb penTUHra He Hke BBB- (Baa3) unu Bxoasuiei B CNMcok ogobpeHHbIX A4St CTpaxoBaHus
HeABMXUMOCTY NMobbiM U3 6aHKOB, YkasaHHbIX B [punoxeHnn b, obecneveHre npuHMMaeTCcsa Ha BCIO CYMMY CTpaxoBku 6e3 anc-
KOHTMpoBaHus (Popmyna 5 He npumeHsieTcs).

5.6. B uwHOM cnyyae, ncnonb3yeTcsl OUCKOHTMpPOBaHHasi CyMMma CTpaxoBku. [lopsaok onpefeneHvs OUCKOHTa
(discount), ctaBkn AnckoHTMpoBaHus (R) 1 cpoka (Tex) ykasaH B onucaHnm dopmyrbl 5.

5.7. B kayecTBE NMKBMOALMOHHOW CTOMMOCTY 0BecneyeHns NpUHMMaeTCsl AMCKOHTUPOBaHHas CpaBeAnmBas cTo-
umocTb obecneveHuns / CTpaxoBku No copmyne:

®opmyna 5.
P
(1+R) Tex/365

PV =3 * (1 — discount),

roe

33 Ecnu B Ny6vKyeMbix MaTepuanax perTUHroBbIX areHTCTB UCMonb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpenenstoTtcs cieayowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaeMblin NpoUEeHT BO3BpaTa MO NPOCPOYEHHbIM BbiNataM, NPpUBOANMBIN areHTCTBaMu ANS KaXXAoro
pel)'ITMHra B eXerogHbix nccnenoBaHusdx.
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PV — ouckoHTMpOBaHHasA cnpaBeanmnBas CTOMMOCTb obecrneyeHunst / CTpaxoBKu;

P - cnpaBegnuBass cTouMoCTb 0becneveHust, onpeaerieHHas B COOTBETCTBMM C HacToswmmn MpaBunamm onpeaeneHms
CYA / cymma nokpbITUS 3a4,0MKEHHOCTY NO L,OroBOPY CTPaxoBaHWs;

Tex — KOMMYECTBO AHen oT aathl onpedenenns CHA no gaTbl 0XXnMgaemoro NocTynieHns obecneyveHns B criyyae Hapy-
LWeHns1 0683aTeNbCTB KOHTPAreHToOM, CorflacHo ycrnoBusam goroopa. Konnyectso gHen MoXeT ObiTb onpeneneHo Ha OCHOBaHUM
3KCNEepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNPaBNsIoLLEl KOMMNaHWUKN, ECMU CPOK HEBO3MOXXHO YCTaHOBUTb OQHO3HAYHO, UCXOASA
13 yCrnoBwuiA forosopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[na 3agomkeHHOCTH, obecrneyeHHoM 3anorom, Tex ONpeaensieTcs MOTMBUPOBaHHLIM CyxaeHneM. Cpok nonyyveHus ge-
HEXHbIX CPeACTB, MNOMYYEeHHbIX OT peanu3auun npegMeTa 3arnora, onpegensieTcss Ucxo4s U3 ycnoBuin 4oroBopa 3anora u cyll-
HOCTM NpeaMeTa 3anora.

[nsa 3apgomkeHHOCTU, o6ecnevyeHHo ,OroBOPOM CTpaxoBaHusl, Tex ONpeaenseTcs ¢ y4eToM CPOKOB BbIMnaThl Mo 4Oro-
BOpPY CTpaxoBaHWsi MpU HacTynneHun gedonta KoHTpareHTa (Mpu3HaHWM KOHTpareHTa HemnnaTexecrnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CYXXAEHUSI YNPaBNSAIOLLEN KOMMAHUW, ECN CPOK BO3MELLEHMS HEBO3MOXHO YCTAaHOBUTb OHO3HAYHO, UC-
Xo[s 13 yCNnoBuWIn JOroBopa.

[nga cnyvaes cyaebHbix pa3dupaTenbCcTB (MnaHupyeMbIX UMW TEKYLLMX) C 3anoroaartenieM Unmu CTpaxoBLLUKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsiLEeB.

discount — AUCKOHT, onNpeAensieMbli B Crieqytowem nopsiake:

B oTHOLIEHWM 3a405KEHHOCTW, 0OECNEYEHHON TOPryeMbIMU LIEHHBIMK By Maramu:

e s LeHHbIX Bymar, ncrnonb3yemblx Ans obecneyenns no coenkam PEMNO Ha MockoBckol Gupxke — COOTBETCTBYHO-
LA ONCKOHT ans caenok PEMO34;

e [N aKUMA MHOCTPAHHbIX 3MUTEHTOB, TOPryeMblX Ha OpraHM3oBaHHbIX pbiHkax ctpaH O3CP:

o  BXOASLWMX B MHAeKchl akunin ctpaH O3CP — kak cpegHuin anckoHT ans caenok PEMNO Ha MockoBckoi Gupke
13 TPEeX akuu ¢ cambim Brin3kum No obbeMy cpegHeMecsaYHbIM 3a nocrnegHne 6 mec. obopoTom;
O He BXoZALWMX B UHAEKChI akumn ctpaH OBCP — kak MakcuManbHbIv AMCKOHT ang caenok PEMNO Ha Mockos-
ckow Bupxke ¢ akumsimm u3 nHaekca MMBB;

e ansa obnurauunm ¢ pertnuHramm Moody’s , S&P vnu Fitch — kak cpegHuii gnckoHT ansa coenok PEMO Ha MockoBckon
Obupxe 13 cnucka Tpex obnuraumii, obnagarolmx TakMM Xe PENTUHIOM (MO0 MeHbLUMM, MPU OTCYTCTBUM PaBHbIX) U CaMOW
Onuskon gropauuen.

B oTHOWeHWn 3agomkeHHOCTHN, obecneyeHHONn JOroBOPOM CTPaxOBaHUS (3a UCKMIOYEHUEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBov KOMNaHum NPUCBOEH penTuHr Hmke BBB- (Baa3) n cTpaxoBas kOMnaHWsa He BXOAMT B CIMCOK 0[,006-
PEHHbIX ANSA CTPax0BaHWs HEABWKUMOCTU HN OOHUM 13 6aHKOB, ykasaHHbIX B [punoxeHun b — AUCKOHT paccunTbiBaeTcs B crne-
ayrolem nopsiake: kak PD ctpaxoBou komnaHum * LGD ctpaxoBow komnaHui. Ot6op PD ans penTuHra cTpaxoBoOW KOMMaHum
OCYLLECTBNSAETCHA B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMNaHWu He NMPUCBOEH PENTUHT M CTpaxoBasi KOMNaHUSA He BXOAWUT B CMMUCOK 0O00pEeHHbIX Ans
CTPaxoBaHWs HEABWKUMOCTU HU OOHUM 13 6aHKOB, yKa3aHHbIX B [NpunoxeHun b, AUCKOHT paccunTbiBaeTcs kak PD ans peituHra
Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs paBHbiM 100%. OT60p PD gns pevituHra Caa ocyLecTBNseTcs B COOTBETCTBUU
C NopsiAKoOM, yCTaHOBNEHHbIM B Pasfene 4.

5.8. Mpu HanNnuMKn NopyuMTenbCTBA (FapaHTUI, CTPAXOBOK, OMLMOHHBIX COrMaLLeHWin) KPUOANYECKMX MWL, Ha BCIO Unn
YacTb 3a0MKEHHOCTN (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopyunTtenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSIHUM OBECLIEHEHNS NO CPaBHEHMWIO C MOMEHTOM BO 3~
HWKHOBEHMS 3aJ0IMKEHHOCTH, ero 0ba3aTenbcTBa NPUHMMAIOTCSA B pacyeT C y4eToM 06ecLeHEHS.

5.8.2. HeobecneyeHHble 06513aTENBLCTBA NOPyUNTENS/rapaHTa/CTpaxoBLUMKa, HaXOASLWErocs B COCTOsHUM aedonTa,
He NpUHUMaloTCa AN pacyeTa.

5.8.3. ObecneyeHHble 0b6A3aTeNbLCTBA rapaHTa/mopy4nTens/cTpaxoBLUMKa NPUHUMAIOTCA C y4eToM obecnedeHus B
COOTBETCTBUM C NpaBunamm, yCTaHOBNEHHbIMW HAaCTOSLLUM pasfenom.

5.9. ObecneyeHre, HaxoasiLLeecs B 3arnore W npuHagnexalee KOHTpareHTy, HaxoAsaWwemycss B COCTOSIHAM Ae-
donTa (B TOM Uncne B COCTOSAHMM BAHKPOTCTBA), MOXET NPUHUMATBLCS TONBKO MO OTYETY OLEHLLUMKA, C Y4ETOM BO3MOXHOCTU Y
CpOKOB NonyyeHus 3anora.

5.10. Onga xunoi HegsmxumocTn LGD MoxeT npuHMMaTtbCs B pa3mepe He MeHee YyeM 15% OT TekyLuen cToMMocTuy
obecneveHus.

5.11.  [nsa HeXunomn u KoMMepYecKoit unoi® HeIBMXKMMOCTU — COIMacHO OLEHKe OLEHLLMKa, CAENaHHOM C y4eToM
CpOKa 1 nopsiika nonyyeHust B pesynbTaTte B3biCKaHWA U npodaxu obecneveHus B cnyvae gedornra, ¢ y4eToM NpuBeaeHUS No
cpoKkam Mony4veHnss K MOMeHTy gedonTa.

5.12. B cny4ae pebutopckoi 3ag0mKeHHOCTU No apeHae Npu UCnonb3oBaHUM 0becneynTensHOro Unn rapaHTUMHOro
[eno3nTa AaHHbIN eno3nT MOXET YYMTbIBATbCS Kak NIMKBUAALMOHHAs CTOMMOCTb obecrneyeHnst 6e3 AUCKOHTUPOBaHUSI.

34 1na akuuh - pucKk-napameTp Ans 3-ro AvanasoHa ANA PbIHOYHOro pucka (CTaBka pucka nageHus LeHbl), paccumTbiBaemblin AO «HKL» ans
cooTBeTCTByOLWEN ByMaru; ans obnvrauunii - pUcK-napameTp Ans 2-ro AnanasoHa Ans pbIHOYHOro pucka (CTaBka pucka naaeHus
LeHbl), paccuntbiBaemMbii AO «HKL».

3% Hanpumep, roCTUHULbI, XOCTESbI U T.M.

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

54



5.13.  Onpegenexve LGD npu HanuumMm KOTUPOBOK NO NMyONMYHOMY AOMry KOHTpareHTa nnbo KoMnaHui u3 rpynnbl
KOHTpareHTa:

5.13.1. B cny4ae gedonTta no nyérnmM4yHoMy Aonry KOHTpareHTa nubo KoMnaHum 13 rpynnel KOHTpareHTa (ecnv gedonT
[ONsl KOHTpareHTa BO3HWK U3-3a AedonTa 3TOM KOMMNaHWM ero rpymnnbl, a caMa 3a40/MKEeHHOCTb 00cnyxmBaeTcs 6e3 HapyLleHui
yCroBui forosopa) ans oueHkn LGD ncnonb3yoTest (Npu HanuMumMm) KOTUPOBKKU Ny6rinyHoro gonra. OTHOLWEHWE MOSTHON LieHbI
(ueHa 3akpbiTus (legal close) + HKI) k HommHany moxeT 6bITb MCMONb30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanuums KOTMPOBOK NyBNMYHOro AoIra KOHTpareHTa, Haxoasierocs B AedonTe, OTHOLIEHUE NOSTHON
ueHbl (ueHa 3akpbiTusa (legal close) + HKO) k HomuHany gonroBoro 06s3aTenbLCTBa MOXET cUMTaTbCs OLeHKon Recovery Rate
ansa koHTpareHTta, LGD B atom cny4vae Oyaet paBeH 1 — Recovery Rate. [JaHHbIi NoaX04 HEMPUMEHUM AMsi CryYyaeB OLEHKU
cybopAnHMPOBAHHOIO U BEYHOrO AioNra, eCriv TOMbKO HEe MMEEeTCs KOTUPOBOK CaMOro oLieHNBaeMoro 06s3aTenscrTaa.

Onga uenew n.5.13. ncnonbayetca ueHa obnuraumm + HKM, no gaHHbIM cnegyoLwmx MCTOYHUKOB:

e [1na obnurauuin pOCCUNCKNX 3MUTEHTOB M 0OnMraunini MHOCTPaAHHbLIX AMUTEHTOB, B OTHOLLEHUMN KOTOPbLIX HE pac-
CUNTBLIBAKOTCS LieHbl BHEOMPXKeBOro poiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraumm n HKO no gaHHbIM MOCKOBCKOW OUpXu;

e [Ina uHbIX obGnuraunn — cnpaeBefnnBas LieHa, onpegerieHHas B COOTBETCTBMM C HacTosiwmmu [MpaBunamm
onpepenenns CYA, yBennyeHHas Ha pa3mep HaKoMMeHHOro KyrnoHHOro 4oxXoAa;

e [Ina uenen HacToswWwero pasgena, 3HadyeHne Recovery Rate okpyrnseTtca o 2 3Haka nocne 3ansiton B npo-
LEHTHOM BbIpa)KeHUM.

UHebopmayusi 0 ueHHbIx bymazax, Uucrosib3yeMbiX 8 paMKax Hacmosiwez2o pasderna, npedocmasrnisiemcs Ynpasnsouwel
KoMraHuel e crieyuasiuuposaHHbIl dernosumaputi He no3dHee paboyezo OHs1, criedyrowe20 3a 0amod, 10 COCMOSIHUIO Ha KO-
mopyto onpedesisiemcsi cripasedsiugasl CmouMoCmb akmuea 8 coomeemcemauu ¢ Hacmosiuel MemoduKoU.

Paspen 6. Pacuyet COR.

6. Tlpn ucnonb3oBaHum Ans pacyeTa cnpaBeasiMBon CTOMMOCTU C y4eTOM KPeAUTHOrO pucka AaHHbIX GaHKOB MMM UHbIX Opra-
HU3auun YNpaensoLwasa KOMNaH1sa yYuTbiBaeT crieaylowme nonoXeHus:

6.1. [Nog HeobecneyeHHOW 3a40MKEHHOCTBIO B LieNsax HacTosiwero MNpunoxeHns NnoHMMaeTcs 3aA40MKEeHHOCTb 3a UC-

KNOYEHNEM 3a40MKEHHOCTN, 06eCneYeHHON 3anoroM Xuron HeOBMKUMOCTHY (MMOTEKA).

6.2. lNpwu ncnonb3oBaHMM AaHHbIX 06 06eCLEHEHHOM 3a40IKEHHOCTM YNpaBnsioLlasi KOMNaHUsa yYnTbiBaeT XapakTep
obecueHeHus nverLencs 3ag0mKeHHOCTH, B TOM YACIIE CPOK MPOCPOYKM.

6.3. lNokasatenun Cost of Risk (CoR), ucnonb3syembie ans pac4eta cnpaBeanmBon CTOMMOCTU 3a40/MKEHHOCTN n3n-
YeCKMX NuLl.

[na uenen pacyeta Cost of Risk B 0THOLEHMN HeobecneyeHHbIX NpaB TpeboBaHUSA K PU3NYECKMM NULLAM UCMONb3YHTCS
AaHHble otyeTHOCTM MC®O 3a 2022 r. [AO CbepbaHk.

[nsa oueHKn cTaHOapTHBIX aKkTMBOB UCMONb3yeTcs 3HadeHne COR ans ctagum 1, Ans oueHkn KpeauTHO-06eCUEeHEHHbIX

aKTUBOB Mcnosnb3yeTcs 3HaveHne CoR ans ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutenbckue 1 npovne ccyabl pusnyeckum nuuam

Twn noptdens HeobecneyeHHbIn
cTagusa KpeguTHoro noptdens 1 2

3028.30 175.70
Banosag ctonmocTb KpeguTos, Mnpg. pyob.
pes3epB noa obecLeHeHne KpeamTos, Mnpg. pyo. 87.6 38.00

2.89 21.63

CoR

Ina uenew pacyeta Cost of Risk B oTHowweHun npae TpeboBaHus K usnyeckum nuuam, obecneyeHHbIX He MeHee Yem
Ha 80% OT HOMMHaNbHOW CTOMMOCTWU 3a[OSMKEHHOCTU 3ariorOM >XUIMOW HEeOBWXKUMOCTM, MCMOMb3YTCS AaHHbIE OTYETHOCTU
MC®O 3a 2022 r. [AO CbepbaHk (Tabnuua 2).

Tabnuua 2
XKunuwHoe kpeamToBaHne U3NHECKUX NuL
Twn noptdens obecneyeHHbI
cTagus KpeguTHoro nopTtdens 1 2
7 144.30 348.00
Banoeasi cToMMocTb kpeauToB, MIpPA. pyo.
8.70 18.90
pe3epB nop obecLieHeHne KpeauToB, Mnpa. pyo.
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0.12 5.43
CoR

Ecnu npaBa TpeboBaHus k omnsnyeckomy nuuy obecneyeHsl MHbIM BUOOM MMYLLLECTBA (B TOM Yucne, MOpyYnTENbCTBOM,
rapaHTuewn, ONLUMOHHbLIM COrfaLleHneM, CTPaxXoBKOW), TO AS1st OLIEHKM ¢ y4eToM obecnedeHus ncnonbdyetcd CoR Tabnuupl 1, npu
atom BenunumHa CoR npupaBHuBaeTtcs k PD. LGD ¢ yyeTom obecneyeHns onpenenseTca cootBeTcTBun ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

Mpu pacKkpbITUM 0GHOBMNEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowwme nepuoabl ucnonb3osaHune Cost of Risk
cnegyeT Ucnonb3oBaTh C TOrO MecsiLia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAst MHGOPMaLUS.

Pazpen 7. MeTop yuyeTa Kpe AUTHbIX PUCKOB NyTeM OLeHKU cnpaBeAsIMBOA CTOMMOCTU MO OTYETY OLeHLMKa MO COCTOs -
HUIO Ha AaTy He paHee BO3HUKHOBEHUA COObLITUSA, BedyLLero k o6ecLeHeHUIO.

7.

7.1. lpumeHeHWe oT4YeTa OLEHLLMKA ANS LUenen onpeneneHnst crpaBeasivBoil CTOMMOCTU C y4eToMm obecLeHeHus
BO3MOXXHO TOJbKO AJ1S1 TEX aKTUBOB, ANS KOTOPbIX Takas OLEHKa JoMNycTMMa B COOTBETCTBUM HacToswumm Mpasunamm onpene-
nexna CHA.

7.2. B cnydae, ecnu B nepuof NpMMEHEHNA OTYeTa OLEHLIMKA AN ONpefeneHns CrpaBeanuBoi CTOMMOCTU BO3HU-
KaeT (BblsBNsieTCs) cOObITME, BeayLlee k 06ecLeHeHMo, TO HE0BXOAMMO OCYLLECTBUTL BHEMMAHOBYIO OLIEHKY aKTMBA OLEHLLUKOM
B TeueHue 20 aHel ¢ AaThbl BbiSIBNEHUS NpU3HakoB obecleHeHuns!. [laTa, N0 COCTOSIHUIO Ha KOTOPYH OnpeaenseTcs HoBasi OLEHKa,
He [orMmKHa OblTb paHee AaTbl BOZHUKHOBEHUSI COBLITUSA, BeayLLero k obecueHeHnto. C gatbl HACTYNNEHNs cobbITUs, BEAYLLErO K
o6ecLeHeHNto, U A0 AaTbl NPUMEHEHNS1 HOBOro OTYeTa OLeHLLMKa, YNpaBnsioLlas KoMNaHusa JoMKHa CKoppekTupoBaTb nocrnen-
HIOIO M3BECTHYIO CrIpaBenIMBYO CTOMMOCTb, ONPEAENEHHYIO MO OTYETY OLEHLLMKA, COCTaBIEHHOMY [0 BO3HUKHOBEHWSI TaKoro
cobbITUSI, C NPUMEHEHNEM METOL OB KOPPEKTUPOBKWN CNpaBeIMBOM CTOMMOCTH, YKa3aHHbIX B HACTOSILLLEM MPUMOXEHWN.

MpunoxeHue A k lNMpunoxeHuto 4.
CnM1COK UCTOYHUKOB, UCNONb3YeMbIX Ansi OLeHKU Kpe AUTHOro pucka.

1. B OTHOLUEHMW KOpUANYECKMX NNLL:
e ynonHomo4eHHoe areHTcTBo 3AO «MHTepdake» https://www.e-disclosure.ru/;
o  Mockosckasa bupxa https://www.moex.com/;
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 odmumanbHbIN CaUT KOHTPareHTa/aMuTeHTa/KpeaUTHON opraHn3auuu;
e  cepBUC nNpegocTaBneHnst byxrantepckon (rogoBon) otyeTHocT PoccraTa - http://www.gks.ru/accounting_re-
port;
e [OKYMEHTbI, NONyYeHHbIe YNpaBnsioLen KOMNaHnen, B OTHOLLIEHWUW IOPUMONYECKOro nuua

2. B oTHOLWIEHUN DUINYECKNX TTNLL
e KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru
e eOuHbI dhepepanbHbl peecTp cBeaeHuit o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsioLLel KOMNaHNeN, B OTHOLLEHMN D13NYecKoro nuua

MpunoxeHue b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCNOMb3yeMbIX ANIA y4yeTa CTpaxoBKU npu pacyeTte LGD
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e BbaHk TuHbKOohdD

e bBbaHk Pycckuin Ctangapt
o baHk XoymKpeaut

e JlokobGaHk

o OTI-6aHk

o bBaHk PeHeccaHc-kpeant
o MTC-6aHk

e Kpeput-EBpona 6aHk

o (CbepbaHk,

e bank BTB,

e PaliddanseHbaHK,
e bBaHk OTkpbITHE,

e [asnpombaHk,

e bBaHk JOM.P®
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MpunoxeHue B k NMpunoxeHuto 4.
OnpepeneHue COOTBETCTBUA YPOBHIO PpeUTUHIa Yepe3 Kpe AUTHbIN cnpen o6nurauum

Mopanok onpeaeneHns COOTBETCTBUA YPOBHIO PENTUHIa Ha AaTy OLEHKU:

1. OnpegenseTtcsa 4OXOOHOCTb K MoraileHuio no obnuraumam gaHHOW opraHusaummn cpokom 6onee 1 roga n meHee 3
ner. MNpu OTCYTCTBUM 0BNMraumin Co CPOKOM MeHee 3 NeT UCNoNb3yeTcsl Cnpag C MHAeKcaMu COOTBETCTBYIOLLEH CpoYHOCTH. Mpu
HanuuuM obnuraumnii Co CPoOKOM MNoraleHust ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cnpaga ucnonbaytotes 3 (Tpu) 06-
nraummn gpyrux aMUTEHTOB, MMEIOLLMX Kak BrIM3KkMe No CPOoKy M JOXOAHOCTY oGnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepensieTcs, AOXOAHOCTU Kakoro U3 MHOAEKCOB NOMyyYeHHasi JOXOAHOCTb No obnuraumum Hanbonee COOTBETCTBYET,
B KayecTBe Mepbl 61IM30CTN NCNONb3yeTCs CPEeAHUIA KpeQUTHBbI cnpag obnuraumin ¢ G-curve B CpaBHEHWUM C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HKe MHAEKCOB. KpeanTHbIA CNpag paccuuTbiBAETCS Kak pasHuLa Mexay A0XOOHOCTbIO K moralieHunio obnuraumm Ha
CpoK ee Alopauum n G-curve Ha 3ToT CPoK. B ykasaHHbIX Liensix MCnonb3yTcs creaytoLme MHAEKChI:

e VlHaekc koprnopaTusHbIx obnuraumin (1-3 roga, penTuHr =2 BBB-)

Tukep — RUCBITRBBB3Y

Onwucanune nHaekca - http://moex.com/a2197.

ApxvB 3HaveHunn - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHaekc koprnopaTtuBHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Twkep - RUCBITRBB3Y

Onuncanune nHgekca - http://moex.com/a2196

ApxvB 3HauveHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VlHgekc koprnopaTtuBHbix obnuraumn (1-3 roga, B- < pentuHr < BB-)

Twukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxvB 3HayeHun - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytoueit Tabnuue onpenenseTcs, Kako ypoBeHb PeNTUHIra UCMOSb30BaTb NPY ONpeeneHnun BEpPOSTHOCTM
nedonTa:

Moody's

MexxayHapoHas wkana

Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepositHocTb pgechonta gna oToOpaHHOrO pewnTUHra OonpedensieTcd Ha OCHOBAHMM OT4yeTa MO  eXerogHomy
uccnenoBaHunio kopnopaTtueHbeix AedonTos (Annual default study) ¢ npumeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl perTnHros, Beibupaetcs PD ana cpegHero 3HaveHns pentuHra rpynnel (Baa2, Ba2, B2).

UHopmayusi 06 ueHHbIx bymazax, ucronb3lyembix 01 yesnel pacyema kpedumHozo cripeda, npedocmasnsiemcsi
Ynpasnsarowel komnaHuel 8 crieyuanu3uposaHHbili Oerno3umapuli He no3dHee paboyezao OHs, cnedyrouezo 3a damod, o co-
CMOSHUIO Ha Komopyto onpedensemcs cripasednueasi CmouMocmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoOouKoU.

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

58


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

MpunoxeHue I K MpunoxeHuto 4.
BepositHocTM gedhonTta 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, Hwskun puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuin puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCOKMI pUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONnA MHOCTPaHHbIX KOMMAHUMN
OTtpacnb PD
CTpounTenbCTBO 3aaHui 0,1503
Cknagckoe x03s1CTBO 1M BCnoMoraTtenbHas TpaHcnopTHas A4eATeNnbHOCTb 0,1049
MHBecTnumm n ynpasneHne HeIBUXNMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTesnbHble paboTbl 0,0762
Mpon3BoaCTBO METANMUYECKNX N30ENUIA, KPOME MaLLUH 1 0bopyaoBaHKSA 0,0615
[penocTaBneHne NpoYnx CEPBUCHBIX YCIyr 0,078
PosHun4yHas Toprosns 0,0659
[esTenbHOCTb MO NpeoCcTaBNeHNo NPOAYKTOB MMTaAHMUSA U HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOOYKTOB 0,0591
Mpoun3soacTeo MalnH 1 06opyaoBaHMs 0,0671
Mpoyee (cpeaHee 3HayeHue) 0,0904

MpunoxeHxue [ k NMpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LUKAJl PEUTUHIOB Pa3fIMYHbIX PeUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA Mexay HapogHas
LKana 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) TUAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34

KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

59



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 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CcCC+ ccc
B+(RU) ruB+ Caa2 CccC CcccC
B(RU) ruB Caa3 CCC- CccC
B-(RU) ruB- Ca cC CcCcC
CCC(RUL) ruCCC Cc Cc CcccC
CC(RU) ruCC Cc C CccC

MNPUNOXEHWE 5

OCOBbIE METOAbI OLLEHKWU, MPUMEHSAEMbIE B NEPUOA KPU3UCHOW CUTYALUN HA ®U-
HAHCOBOM PbIHKE

1. MpumeHeHne perTUHIOB MeXAYHapOOHbLIX PEMTUHIOBbLIX areHTCTB.

1.1. CHWXeHue (0T3bIB) perTUHra KpeanToCcnocobHOCTH, MPUCBOEHHOTO UHOCTPaAHHLIMWM PENTUHIOBBLIMU areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTPaHHbIE PENTMHIOBLIE areHTCTBa) POCCUNCKUM
KpeOuTHbIM OpraHun3aumsimM, MHbIM POCCUACKMM OpraHn3aLuusiM, a Takke Ux cneumanbHbIM lpugudeckum nuuam (SPV) n godep-
HUM KOMMaHUSIM 13 MHOCTPaHHbIX opucankumin, Poccuickon ®enepaumm, cybbektam Poccuiickon degepauum, MyHULMNanbHbIM
obpasoBaHuam nocne 01 cpeBpans 2022 roga, He sBNSETCS NPU3HaKoM obecLeHeHNs ANt POCCUACKNX KOHTPareHToB.

1.2. Onpepenexune BeposiTHocTn aedgonta (PD) no obs3atenscTteam B pyOnsix u MIHOCTPaHHOM BantoTe Yepes PenTUHrK,
NMPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMU areHTCTBaMN POCCUMINCKMM KOMMaHUAM, B T.4. UX CrieunanbHbIM PUANYECKUM Tn-
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuinckoro KOHTpareHTa perdTvHra MUHOCTPaHHOIo PEVTUHIOBOrO areHTCTBa HE NPUHMMAETCA B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBMe penTuHra. [ina onpegenenns PD gonycTuMo ncnonb3oBaTh crieqyloLmne nogxoabl:

a) NUcnonb3oBaHue 3HadyeHusa PD poccumckoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conocTtaBrneHune pen-
TUHrOB POCCUNCKNX PEWTUHIOBBIX areHTCTB.

B cnyyae Hanuuns y KOHTpareHTa penTuHra ogHoOro U3 POCCUNCKNX PEVTUHIOBbIX areHTCTB NpMMeHsieTcs 3HaveHve PD,
onpeneneHHoe poccuiickum penTuHrosbiM areHTcTBoM AO «3Akenept PA» (oanee — AreHTCcTBO) (Tabnuua 8 «YpoBHM (YacToThl)
nedonTta no pernTUHIOBbIM KaTEropusiM HauMOHaIbHOW POCCUIACKON PENTMHIOBOW LUKanbl AreHTCTBa ANsi BcexX 0ObeKTOB pet-
TUHra, KPOMe CTPYKTYPHbIX 0Bnuraumini 1 MHCTPYMEHTOB CTPYKTYPHOro (OMHaAHCMPOBaHMA» B COCTaBe oTt4yeTa 06 MCTOPUYECKNX
OaHHbIX 00 ypoBHAX Aedornta No pedTUHIOBBLIM KaTEropusiM NpuUMEHsIEMbIX PeNTUHIoBbIX Wwkan Ha 01.01.2022. NcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cbh12556c04667cc2.pdf). Mpu 3TOoM B crniyyae Hanuuns y KOHTpareHTa HecKomb-
KWX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMW POCCUNCKMMN PENTUHIOBBLIMU areHTCTBaMU, BbIBUpaeTcs HaMMEHbLUNIA PEVTUHT U3 aKTy-
anbHbIX M cooTHocuTes ¢ perTuHrom AO «3kenepT PA» B cootBeTCcTBUM C MNprnoxeHnem «MeToamka onpeneneHus cnpasennm-
BOW CTOMMOCTV aKTMBOB C YYETOM KpeOUTHbIX PUCKOB». B cnyyae HeobxoaumocTn npoBectu conoctasneHne pentuHros OO0
«HKP» n OO0 «HPA» c perituHramm AO «3kcnepT PA» ucnonbayetcs Tabnuua conoctaBneHus PeMTUHIOBbIX LKA POCCUACKNX
KPEAUTHbIX PENTUHIOBLIX areHTCTB, Yka3aHHas B MIHopmaumoHHoM coobueHnn baHka Poccum o1 30.12.2021 «Hbopmaumsa o
COMOCTaBMNEHUN PENTUHIOBBIX LKA POCCMICKMX KPEOUTHBIX PEVTUHIOBBLIX areHTCTB». [Ing otobpaHHoro pevituHra ot AO «3ke-

nepT PA» BbiGnpaeTca cooTBeTCTBYHOLLEE 3HavyeHne PD no Tabnuue 8 ans cpoka 1 rog.
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[Mpun OTCYTCTBMM Y KOHTpPareHTa penTuHra oOgHOro 3 POCCUMCKNX PENTUHIOBLIX areHTCTB 3HayeHne PD onpepensetcs
Ha OCHOBaHWM aKkTyanbHbIX MYONNYHbIX AOCTYMHbLIX AaHHbIX MO BEPOSITHOCTSIM AedonTa pedTUHroBoro areHtctea Moody's, ny6-
NMKyeMOoro Ha caiTe areHTCTBa B COCTaBe OT4eTa Mo eXerogHoMy MCCrneaoBaHuio 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 NPeAnpUsSiTUsSIM Manoro n cpegHero busHeca (Bbipydka 4 mnpg py6. n
Oonee B roa), B criydyae OTCyTCTBMS PENTMHIa OQHOMO U3 POCCUNCKMX PEUTUHIOBbIX areHTCTB NPUMEHSIETCS CPEAHSISt BEPOATHOCTb
nedonTta anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWU akTyarbHOro 0T4eTa No €XXerogHOMY UCCNEenoBaHUI0 Kop-
nopatueHbIx geconToB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBMSA YPOBHEN pedTUHroB (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 3HayeHnsi LGD BO3MOXHO MO akTyanbHOMY OTHETY MHOCTPAHHOIro PENTMHIOBOro areHTcTBa Moody’s
yepes CoMnoCcTaBeHNEe PENTUHIOB POCCUMCKMX PENTUHIOBbLIX areHTCTB.

3HayeHne LGD onpegensieTcsi HA OCHOBAHMU akTyarnbHbIX NyGNMYHBLIX OOCTYNHbIX AAHHbBIX U3 OT4eTa PEWTUHIOBOro
areHTcTBa Moody’s no exerogHomy UccrneLoBaHuio 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 NPUHALSIEXHOCTLIO
COMOCTaBIEHHOr0 PENTMHIa KOHTpareHTa K rpynne penTUHroB, A5l KOTOPbIX onpeaensieTcs recovery rate36.

B cnyyae Hanuuusi y KOHTpareHTa peiT1Hra OfHOro U3 POCCUMCKUX PENTUHIOBLIX areHTCTB Yepe3 CONnocTaBneHne pen-
TUHroB B cooTBeTcTBUM C lNMpunoxeHunem «MeToauka onpeaeneHns CnpaBennnBo CTOMMOCTA aKTUBOB C YY4ETOM KpeOUTHbIX
pUCKOB» OMNpenenseTcs PENTUHT PEUTUHIOBOro areHTctBa Moody's. Npu 3ToM B criyyae Hanuymsi HECKOSNbKUX PEVTUHIOB, NpU-
CBOEHHbIX Pa3HbIMU POCCUACKMMU PEUTUHIOBLIMU areHTCTBaMu, BbIGMpaeTCcsa HauMEHbLUMIA PENTUHT U3 aKTyalbHbIX U COOTHO-
cuTCH C perTuHrom areHTcTea Moody’s. B cnydae HeobxogmmocTn nposectu conoctasneHne pentuHros OO0 «HKP» n OO0
«HPA» ¢ pevituHrom areHtctea Moody’s conoctaBneHue ocylecTtsnsietcst yepes pentuHrn AO «3kcnepT PA» ¢ ucnonb3oBa-
HMeMm Tabnuupl CONnocTaBnNeHNs PEUTUHIOBbIX LUKan POCCUNCKUX KPeAUTHBIX PENTUHIOBLIX areHTCTB, yka3aHHon B VHdopmaum-
OHHOM coobueHnn BaHka Poccum ot 30.12.2021 «MHdopMaumsi 0 coOnocTaBNeHUN PEATUHIOBbLIX LLUKAN POCCUNCKUX KPEAUTHbIX
PENTUHIOBbIX areHTCTB». Hannune y KoHTpareHTa perdTnHra MHOCTPaHHOro PENTMHIOBOro areHTCTBa He NPYHUMAaeTCsl B pacyeT
N paccmMaTpuBaeTCs Kak OTCYyTCTBME PEUTUHra.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCSILLMXCA K NPeanpusaTUSAM Manoro n cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
Oonee B roa), B cryyae OTCYTCTBUS PENTMHIa OLHOIO M3 POCCUIACKUX PEUTUHIOBLIX areHTCTB NPUMEHSETCA 3HayYeHne recovery
rate ansa Speculative Grade.

1.4. Nopsapgok onpeaenexns 3HavyeHun PD n LGD gns MIHOCTPaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. fedonT nnm npocpoyka no BantoTHbIM 06a3aTensCcTBam.

2.1. Onsa KOHTpareHTa MOXeT He cunTaTbcsl CoObITUEM AedonTa unu obecueHeHnst HeucnonHeHe o6s3aTenbLCTB B Ba-
ntoTe, OTANYHOW OT POCCUICKOro pyors, ecnv MMerTCs OCHOBaHMSA nonaratb, YTo AedonT npou3oLuen mu3-3a cobbiTuiA, He CBS-
3aHHbIX C 0eATeNbHOCTLIO KOHTpareHTa, HanpumMep, BBeAEHUs CaHKLUU, 3anpeTa/HeBO3MOXHOCTU PacHETOB CO CTOPOHbI UHO-
CTPaHHbIX KOHTPAreHTOB MUITM POCCUINCKMX FOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnornHeHHble 0693aTenbCTBa KOHTPAreHToB, B TOM Y1Ce MO BbinnaTe KynoHOB U AMBUOEHAO0B B UHOCTPaHHON
BantTe, No COCTOAHWMIO Ha 31 nonga 2022 BKNIOUYNTENBHO CYMTaOTCA HaxoasLWmMMmcs B AedponTe B criyyae, eCnu Takoe Hemcnorn-
HeHWe BO3HUKITO B pe3ynbTaTte AeACTBUI (6e30eNCTBUSI) MHOCTPaHHbIX AEMN03UTAPHO-KITMPUHIOBBIX KOMNaHWiA (B T. 4. MeXAyHa-
POAHBIX PACYETHO-KIMPUHIOBBIX LIEHTPOB «EBpoknup BaHky, r. Bpioccenb, n «Knupctpnm BaHKUHI», 1. JlokcemBypr), nHOCTpaH-
HbIX GaHKOB MITM MHbIX CAHKUMOHHBLIX AENCTBUIA MHOCTPaHHBLIX FOCYAapCcTB U (Mnn) perynupytomnx opraHos. JedonT u obecLe-
HEeHMe B OTHOLLEHUWM CaMOro KOHTpareHTa/amuTeHTa, B TOM YMcne NepeKkpEcTHbI AedonT Mo ero UHbIM obs3aTenbcTBaM, He
BO3HUKAIOT.

o 31 nions 2022 roga HeucnonHeHne Takux obsi3aTenbCTB He ABNsieTcss cobbiTnem obecueHeHns unu gedonTa ons

Lernen KOppeKTMPOBKU CpaBeasiBon CTOMMOCTU TakOW 3a00/MKEHHOCTH.

36 Ecnim B Ny6MKyeMbIX MaTepuasiax peiTUHIOBbIX areHTCTB MCMOIb3YeTcs nokasatesib Recovery Rate (RR), To notepu npu aedosre (LGD) onpeaensorcs cleayow M
o6pasom:

LGD=1-RR,

rae:

RR (recovery rdte) — 0OXWaaeMbln NMpoueHT BO3BpaTa MO NMPOCPOYEHHLIM BbiN1aTaM, I'IpMBO,ClMMbIFI areHTCTrBaMmn ANa Kaxaoro peIZTI/IHFa B eXeroAHbIX nccneanoBaHuUax.
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2.3. C 31 miona 2022 roga (BKNOYMTENBHO) 0693aTeNbCTBA MO LEHHLIM Bymaram B MHOCTPaHHOM BantoTe OLEHNBAOTCSA
cnegyowmm obpasom:

2.3.1. O6s3aTenbCTBa, B TOM Y1Cre No BbinnaTte KynoHOB U AUBMAEHOO0B, BblpaXXEHHbIE B MHOCTPAHHOW BanTe, B OT-
HOLLUEHWM LieHHbIX OyMar, xpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMUHAINbLHOIO AepXaHus cneunanma3vpoBaHHOro geno-
autapus, otkpbiToro B HKO AO HP[], n no koTopbiM Bbinnata He MoXeT ObITb NpousseaeHa B pybrnsx B COOTBETCTBUM C AENCTBY-
IOLLIMM 3aKoHOAaTeNbCTBOM PD, ¢ AaThl NPU3HAHUSA B UMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa NPU3HAKDTCSA HaxoaALLMMUCS
B cocTosiHum gedponta, LGD no atum obsa3atenbctBam npuHumMaeTtcs paeHbiM 100%.

2.3.2. O6s3aTenbCTBA, B TOM YMCre No Bbinnate KyrnoHOB U AUBMAEHOO0B, BblpaXKEHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLUEHWM LieHHbIX OyMar, xpaHeHne KOTOPbIX OCYLLECTBIISIETCA Ha CHETE HOMUHAIBLHOIO AepXaHus cneunanma3vpoBaHHOro Aeno-
autapus, otkpbitoro B HKO AO HP[, 1 Beinnata no KOTopbIM MOXeT ObITb Npou3segeHa B pybnsax B COOTBETCTBUM C AENCTBYIO-
LUMM 3aKkoHofaTenbCcTBOM P®, ¢ gaThl NpM3HaHWs B UMyLLECTBE NaeBOro MHBECTULIMOHHOIO hoHaa oueHUBaKoTCs B obLem no-
psake, yctaHoBneHHom MCYA MNP, npu atom ¢ gatel HacTynnexms gedonta cornacHo MNMCYA MN® LGD no atum obs3artens-
cTtBaM npuHumaetca pasHeiM 100%. B cnyyae ecnv npsamo unu KOCBEHHO cTana Habniogaema unv AoctynHa uHdopmaums o
TOoM, 4YTO 0b6si3aTenbcTBa OyAyT MoralleHbl, B TOM Yicre B pybnsix B CyMMe, 3KBMBaNEHTHON CTOMMOCTM 0653aTenbCcTB B MHO-
CTpPaHHOW BanoTe, B OMPEAENeHHbI CPOK, CPOK HACTynneHuss aedonTta MOXeT ObiTb M3MEHEH (YyBEenuyeH WNnM yMEHbLLEH,
ochopMInAeTcs MOTUBMPOBAHHBIM CYXXOEHUEM YNpaBnstoLLell KOMNaHU).

2.3.3. ObsaszatenbCcTBa, B TOM YMCre NO BbiMnarte KynoHOB U AUBMOEHOO0B, BblpaXXEHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLUEHWM LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMMHANBHOMO AepXaHnsa cneumManuampoBaHHOro Aeno-
3uUTapusi, OTKpbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcs B 06wieM nopsgke, yctaHoBneHHom MCHA TING.
C patbl, Korga npsMo U KOCBEHHO cTana Habnogaema unu 4ocTynHa nHdopmaums o Tom, 4To obs3atenscTea He byayT nora-
LLeHbl B pe3ynbTaTe B pe3ynbTaTe COObITUIN, Yyka3aHHbIX B M. 2.2, Takue 00a3aTenbCcTBa NpU3HaTCa HaX0ASaLWMMUCS B COCTOSIHUN
pedonTta n LGD no atnm obsizatensctBam npuHumaeTcs paBHbIM 100% (pelueHne opopMnseTcs MOTUBMPOBAHHBIM CYyXXAEHNEM
ynpaBnstoLwen komnaHmu).

2.3.4. ObsasaTtenbcTBa, B TOM YMCIE MO BbiNnaTe KyrnoHOB U AMBUOAEHA0B, B OTHOLUEHWU LIEHHbIX By Mar, XxpaHeHne KoTo-
pbIX OCYLLIECTBMNSETCS Ha CYETE HOMUHANBHOIO AEpPXaHUs CNeLmnanm3npoBaHHOro Aeno3vTapusi, OTKPbITOrO B MHbIX Aeno3unTa-
pusx, kpome HKO AO HP[, npu ycnosuun nogreepxaeHnsa koHeyHoro xpaHeHns B HKO AO HP[, oueHuBaioTca aHanornyHo
.0bsi3aTenbLcTBaM, B TOM YMCIe NO BbinnaTte KynoHOB U AVBUAEHOO0B, B OTHOLLEHWM LIEHHbIX By Mar, XxpaHeHe KOTOPbIX OCYLLIECTB-
NSETCH Ha CYETE HOMMHANBHOMO AepXaHnsa Creunanu3npoBaHHoro genoavTtapus, otkpbitoro B HKO AO HPA.

3. OcobeHHOCTN onpeaeneHns akTUBHOMO PbIHKA.

OnpegerneHne akTUBHOMO pbiHKa OCYLLIECTBNSETCA C Y4ETOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHWA AaHHbIX nocnea-
Hero TOproBoro AHS Ha TOProBbiX NMOLWaAKax He NPUMEHSETCS B Criyyae, Koraa HeToproBbivi AeHb (UM OTCYTCTBME TOProB Ha
(hOHOOBOM pbIHKE) CBSI3aH C NMPMOCTAHOBKOW TOProB no pelueHuto baHka Poccum, npuocTaHOBKOM TOProB B Criy4ae AOCTMKEHUS
YCTaHOBIEHHbIX BUPXKer NOPOroBbIX 3HAYEHUIA UNN MHBIMU COBBITUAIMK (COrNMAacHO MOTUBMPOBAHHOMY CY>KOEHMWIO YNPaBnsioLLEn
KOMMNaHuu), CnocobHbIMU CYLLLECTBEHHO NOBMUATL HA U3MEHEHME CrpaBeaIBON CTOMMOCTY B TaKON HETOProBbIN AeHb NO CpaBs-
HEHWIO C NOCNeLHUM TOProBbiM AHEM. B cnydyae, ecnu Bo3HMKLLME 06CTOATENBLCTBA NPUBOASIT K 3aTPYAHEHUIO (HEBO3MOXHOCTH)
onpeneneHys cnpaBeanvBo CTOMMOCTY aKTUBOB, YNpaensawoLwas koMmnaHmsa obsa3aHa nprocTaHOBUTL Bbigady, norawieHne n o6-
MEH UHBECTULMOHHBIX NaeB NaeBoro MHBECTULMOHHOIO hoHAa NO NPUYMHAM, HE 3aBUCALLUM OT yrpaBsnsioLlen komnaHum, 6es-
OTHOCUTENbHO THNa NaeBoro MHBECTULIMOHHOIO hoHAa U HE3aBUCUMO OT (DaKTUYECKOro NpoBEeAEHUsI NpoLeayp No Bbigaye, no-
raweHuo 1 o0bMeHy MHBECTULIMOHHbBIX MaeB B MOMEHT BO3HUKHOBEHMSA 06A43aHHOCTM MO NPUOCTaHOBIIEHNIO.

4. Onpepenexve 6e3p1UCKOBON CTaBKMU.

B oTcyTCTBMM BO3MOXHOCTW OnpeaeneHunst aktyanbHbix 3HadeHuin Kbl MockoBckon G1pxu, B kayecTBe BPEMEHHOW anbTepHa-
TMBbl 6E3PNCKOBON CTaBKWN A8 ONPeAerneHvs cnpaBeanmBon CTOMMOCTU 06A3aTenbCTB CO CPOKOM A0 noraieHus He Gonee 6
MecsiLEB MOXET ObITb MCMONb30BaHa CTaBka, paccYnTbiBAaeMas METOAOM MHTEpnonaunM (Hanpumep, NMUHEWHOW) Ha OCHOBE
ctaBok MosPrime (nubo ctaBka RUONIA nocne npekpalieHus pacyeTa n nybnukaumm ctaBkm MosPrime) nnbo ROISfix Ha paTty
onpegeneHnst cnpaBennMBo CTOMMOCTU, AN 0683aTeNnsCTB CO CPOKOM noraileHmsa Ao 1 roga — Ha ocHoBe cTaBok ROISfix Ha
[arty onpefeneHvs cnpaBeaiIMBoON CTOMMOCTU. BbiOop CcTaBkM B OTHOLLIEHMM aKTUBa YnpaBsnsiolas komnaHus odopmMnseTt mMo-

TUBUPOBAHHbLIM CyXXAEHWEM U NpefocTaBnseT ero B CneunanunsnpoBaHHbIi 4eno3utapuii.
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