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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

MA® — naeBoi MHBECTULMOHHBLIN (POHA, YKasaHHbIN B HacToAwmx MNpasunax.

YnpaBnsiowas KOMNaHus - OpraHnsauns, co3aaHHas B COOTBETCTBMM C 3aKoHodaTenscTBoM Poccuiickon Pepepaunm n ume-
I0LLLasA NINLIEH3MIO Ha OCYLLECTBINEHNE AEATENBbHOCTY MO YNPaBNEHNIO MHBECTULIMOHHBIMU (DOHAAMM, MAEBbIMU MHBECTULIMOHHBIMU
doHAaMU N HerocyaapCTBEHHLIMU NEHCUOHHBIMK (hOHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MUNO.

MHBeCTMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocToBepsioLlan 4O BnagensLa nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnsioLlee MNP, npaBo TpeboBaTh OT yNpaBnsAoLLEe KOMNaHUN HaANeXxallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha Mory4YeHne AeHEeXHOW KOMMeHcaLMm nNpu npekpaweHmn Jorosopa AoBeputensHoro ynpasnexus MNA® co scemun Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerHun NMAD).

MNpaBuna goBepuTenbHOro yrnpaBrieHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMmnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpaenenuns MNMN®, yteepxxaeHHbiM bankom Poccuu. Mpasuna Y MU®, n nameHexnst n go-
NOMHEHWS B HUX NoAnexar pernctpaumm bankom Poccun.

CtoumocTb 4YucTbIX akTuBoB (CHA) — BennunHa, onpeaensiemasi B COOTBETCTBUM C 3akoHoAaTenbcTBOM Poccuiickon ®epepa-
LU, KaK pasHuLa Mexay CToumMocTbio aktueoB NN (nanee — akTvBbl) 1 BENWMYMHOM 06513aTENbCTB, NOANEXALLNX UCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNMNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstowen komnanium MU, yctaHaBnmBaoLwWmin NOPsiAOK U CPOKM onpeae-
nexna CHA, B ToM umcne nopsaok pacyeta cpeaHerogoson CHA MN®, onpepeneHnst pacyeTHON CTOUMOCTU MHBECTULMOHHBIX
naeB MNP, nopsagok onpeaeneHnss CTOMMOCTU UMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbIX Naes. Cnpaseanueas cTo-
MMOCTb UMyLLECTBA, NepeaHHOoro B onnaTy MHBECTULIMOHHLIX MaeB, ONpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKM, NpeaycMoT-
peHHbIX B HacToswmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oT4eTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTMBOB U BENUYMHbI
065A3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHgapTom duHaHcoBol otyeTHocTn (IFRS) 13 "OueHka
crnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B ENCTBUE Ha Tepputopumn Poccumnckon ®egepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuiickon ®epepaumnn ot 28 gekabpsa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHaapToB (hMHAHCOBOW OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (OMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunm 1 0 NPU3HaHUW YyTPaTUBLUUMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHU Npuka3oB) MuHMcTepcTBa hMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bknoyas nHble MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBblX MHBECTULIMOHHbIX (DOHA0B.

CnpaBegnuBas CTOMMOCTb (pMHAHCOBOro akTuBa (hMHaHCOBOro 06sA3aTenbCTBA) - 3TO LieHa KOTopasi MOXET ObITb Mony-
YeHa Mpu Npofaxe akTMBa UK ynnadeHa npu nepegade obsisatenscTBa B pe3ynbTaTe CAENKMW, 3aKM4YEeHHON MeXay He3aBucu-
MbIMU, XOPOLLO OCBEAOMIIEHHBIMU N HE AEUCTBYHOLLMMN NOL AaBreHNneM 06CTOATENBCTB CTOPOHAMM, HA OCHOBHOM UIM Hanbo-
nee BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBLIX ycrioBusix. CnpaBeanuBasi CTOMMOCTb paccynTbiBaeTcs 6e3 yyeTa
3aTpart no caernke, 3aTpaT Ha TPAHCMOPTUPOBKY, M HAIOrOB, BKITHOYEHHbBIX B CTOMMOCTb CAEIKM.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAernieHa npu cneyoLwinx yCrnoBusx:

e KOTUpPOBKa (bVIHaHCOBOFO MHCTPYMEHTa I'Iy6]'IVIKyeTCFI Ha OCHOBHOM WNWN Hanbonee BbIrOAHOM PblHKE OAaHHOINo0 UHCTPY-
MEeHTa;

® [EHEeXHble MOTOKN B OTHOLLUEHUN OO0NTOBOro MHCTPyMEHTa MOXHO 000CHOBaHHO paccynTaTh;

e (CylleCTByeT MoAdeslb OLEHKN, NCXOOHble AaHHble Ond KOTOpOVI MO>XXHO OLIeHUTb JOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBasi nnoljagka — TOproeas nnolagka POCCUMNCKON BUPXK 1 (M) MHOCTPaHHOM BupXuK,
3akpenneHHas B Npasunax onpegeneHns CYA k koTopown y YnpaBnsiioLen KoMnaHum ecTb OCTYN, Kak HanpsiMylo, Tak U Yyepes
(PUHAHCOBbIX NOCPEAHMKOB. YKa3aHHble GupKeBble NMOLLaaKM NPUBEAEHbI B NPUIOXEHUN 2.

AKTUBHbIW PbIHOK — PLIHOK, HA KOTOPOM OfepaLMun C akTMBOM UK 06513aTenNbCTBOM NPOBOASITCA C 4OCTATOMHON YacTOTOM U B
[OCTaToO4HOM 06beme, NO3BONALLEM NonyYaTs UHOPMaLMIo 06 OLeHKax Ha NMOCTOSIHHOW OCHOBE, KOMMaHUsi UMeeT AOCTYnN K
[aHHOMY pbIHKY Ha AaTy OLEHKU, He BCeraa TOT PbIHOK, Ha KOTOPOM KOMMaHUsi 0ObIYHO COBEPLUAET CAENKW.

OCHOBHOM PbIHOK - PbIHOK (M3 Y/ACNa akTUBHBIX) C HAMBONbLUMM A1 COOTBETCTBYIOLLErO akTuBa Unm obssatensctsa 06bLEMOM
TOProB 1 YPOBHEM aKTMBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NOTepb (yObITKOB) BCreACTBUE HEUCMONMHEHUS KOHTpareHToM 0b6a3aTensCcTB No A0ro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3ynbTaTe M3MEHEHUs OLLeHKN KpeaUToCnocoBHOCTM (KPEAMTHOIO pUcka) KOHTpareHTa (3M1UTeHTa).

KpeAuTHBIA PEATUHT — MHEHWE HE3aBWCHMOTO PENTUHIOBOTO areHTCTBa O CMOCOBHOCTU PENTUHIYEMOrO LA UCMOMHATL Npu-
HATblE Ha ce6s puHaHCOBbIE 06s13aTeNbCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@XXEHHBLIM C UCTONb30BAHWEM PENTUHIOBOI KAaTEropum Mo ornpeaerieHHoW PENTUHIOBOIA LUKare.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOM CTOMMOCTUY, BBEAEHHBbIM B AEWCTBME Ha TeppuTopun Poccuiickoin
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuickon ®egepaumm n o NpusHaHUM yTpaTUBLLUMKN CUIY HEKOTOPBIX NPUKa30B (OTAENbHbLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWEHUN NOAEHTUYHbIX
aKTUBOB UnM 0643aTeNbLCTB, K KOTOpPbIM OpraHnu3auna nMmeeT A0CTYN Ha AaTy OUEeHKN.

UcxopHble faHHbIe ypOBHH 2 - ycxoaHble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnun obsazaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLmoHHOro UmMkna, kotopasi byaeT noralieHa B Te4eHne CPOKOB, YCTaHOBIEHHbIX B HAacToAwmx [NpaBunax onpeaeneHns
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHLI NPUBOAUTL
K Npu3HaHuio 6e3HadexHON K NofyvyeHuto 3ad0MmKEHHOCTN, a Takke K obecueHeHNo 3aA0MmKeHHOCTU. Takasi 3a40MKEHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOO) NPaKTUKy B3aMMOLEVCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40rMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCMONHEHNs1 0693aTeNbCTB HE OOSMKHbI NMPEeBbIWaTh PEKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegenenns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

dkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHUE — 3TO AOKYMEHTanbHO 0popMneHHOe NPodeCcCMoHarnbHoe CyxxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/00A3aTENbLCTB, O BbIABNEHHbIX NPU3HaKax BO3HUKHOBEHWS KPEOUTHbBIX PUCKOB N NPOYNX 06CTOATENLCTBAX, KOTOPbIE BAMSIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpeaeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naeBoro MHBECTMLMOHHOIO hoHAa
PbIHOYHBLIX puHaAHCOBBLIX MHCTPYMeHTOB «lepBas - PoHp BrnokyenH dkoHomMuka» (ganee — MNMN®) paspaboTaHbl B COOT-
BeTCcTBUM C YkasaHnem Ne 3758-Y ot 25.08.2015, degepanbHbiM 3akoHOM «O6 MHBECTUUMOHHBIX doHaax» N 156-d3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULIMOHHBIX hoHAAX") N NMPUHATBIMU B COOTBETCTBMU C HUMW HOpMa-
TUBHBIMW aKTamu.

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

HacTtoswwme Mpasuna onpegenexHusa CHA BcTynatoT B cuny ¢ 01.07.2023 roaa.

HacTtoswwme Mpasuna onpenenexHna CYHA onpegensioT:

e  nepvoguyHocTb onpegernenus CHA n Bpems, No COCTOSHUIO Ha koTopoe onpeaendeTca CHA, nopsgok onpeaenexHvs
cpegHerogoson CYA MN®;

*  roOpSAOK onpeaeneHns Aatbl U BpPEMEHU, MO COCTOSIHUIO Ha KOTOpble onpeaensieTca CTOMMOCTb UMYLLeCTBa, nepeaaH-
HOro B OnnaTy UHBECTULMNOHHBLIX naes MNUD;

e KpUTEpUM NpU3HaHWs (NpekpaLleHns Npu3HaHusl) akTUBOB (06513aTenbCTB);

e MeToAbl OnpeaeneHnss CTOMMOCTU akTUBOB U BENMWYMH 00a3aTenbCTB, MOAENM OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTUBHBLIMMU;

e  kpuTepuu Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyeHb aKTMBOB, NoASeXaLlMX OLEHKE OLIEHLLUKOM, N NEPUOANYHOCTb NPOBEAEHUS] TAKOW OLLEHKY;

*  OPSAOK KOHBEpTauuWM BENUYMH CTOMMOCTEN, BblpaXeHHbIX B OHOW BarntoTe, B APYrytlo BanoTy;

e opsaoK (hopMUPOBaHNS pe3epBa Ha BbinnaTy Bo3HarpaxaeHusl, NpeaycMOTPEHHOro COOTBETCTBYLWMM nuuam [MNpa-
sunamu AY MNMNo;

*  MOPSAOK yperyrnnupoBaHus pasHoriacum Mmexay ynpasnstoLlen KoMnaHuen u cneumanuanpoBaHHbIM genosvtapmemM npum
onpeaeneHnn CTOUMOCTU YUCTLIX aKTUBOB.

Mpasuna onpepeneHns CHA MoryT Takke onpeaensTb NOPsAOK OCYLECTBAEHNS UHbIX npoueayp B Lensx pacyerta
CYA MNUD 1 pacyeTHOM CTOMMOCTN MHBECTMLMOHHOrO nas MNMN® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBbLIMK akTamMu. B criyyae HEOOXOAMMOCTM BHECEHUSI UISMEHEHWI 1 JononHeHun B MpaBuna onpepe-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3AMEHEHWIA U OOMOSNTHEHWI B HacTosilwme MpaBuna onpeaenenunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHErOQOBOW CYA M@

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

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

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

. nocne 3aBepLueHus (okoH4YaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Cry4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHMUS WX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HUKHOBEHWNSI OCHOBaHWUSI €ro MpeKpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXX4oro KanenaapHoOro mMecsiua Ao KaneH4apHoro mMecsiua, NpefLlecTBYOLWEero Mecsly, B KOTOPOM MaeBoW MHBECTULIMOHHLIN
doHa ncknoyeH 3 peectpa MNP,

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

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

CYA TIN®, B Tom uncne CI'CHA MND, onpenenstoTcs ¢ TOYHOCTBIO OO ABYX 3HAKOB MOCre 3ansTon, C NpUMMEHeHneM
npaBun MaTtemaTU4ecKoro okpyrneHusi B santote onpeaenexHuss CHA B cootsetctsum ¢ MNpasunamu Y MNMA®, aeicteyowMmMm Ha
aaty onpegenenua CHA.

PacuyeTHasa cToMMocTb MHBECTULMOHHOTO nas MN® onpenensatoTcst ¢ TOYHOCTLIO 40 YEThIpeX 3HAKOB MOCHe 3ansATomn,
C NpUMMEHEHNeM MpaBun MaTeMaTUYECKOro OKpyrneHus B Bantote onpegeneHus CYA B cooteTtctBum ¢ Mpasunamu OY MU,
OencTByoWnMKN Ha faTy onpegenenns CHA.

NOPAOOK OMPEAENEHUA OATbl U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB Mo

CToumocCTb uMyLLecTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpepensieTcst B COOTBETCTBUM C Tpe-
6oBaHuaAMU PeepanbHOro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATEIMU B COOTBETCTBMU C HUIM HOPMATUBHbLIMU aKTaMu,
TpeboBaHuaMu Ykasanus Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHus CHA.

[aTta, no COCTOSIHMIO Ha KOTOPYK OMNpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMNOHHBIX
naeB MNP, He MoxeT ObITb onpeAeneHa paHee AaThl NepefaYm Takoro UMyLLIECTBA B ONNaTy MHBECTULMOHHBIX NMaeB, 3a UCKITHO-
YEeHWEM Cry4yaeB OnpeaeneHns CTOMMOCTU UMYLLECTBA, NEpeaHHOro B OnnaTy MHBECTULIMOHHbIX naes MNU®, Ha ocHoBaHMK OT-
yeTa OueHLLMKa.

[aTa, no CoCTOSIHMIO HA KOTOPYH ONpeaensieTcsl CTOMMOCTb MMYLLECTBA, NepefaHHOro B onnaTty UHBECTULMOHHBLIX
naeB MN®, Ha ocHOBaHUKM OTYEeTa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsiLeB A0 AaTbl Nepeaayn Takoro MMmyLlecTsa B
onnarty UHBECTULUMOHHBIX naes M.

CTouMOCTb UMyLLIECTBa, NepeaaHHoro B onnaty MHBECTULMOHHbLIX naeB MN®, onpenensieTcss No COCTOSHUKO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTBa B onnaTty MHBECTULMOHHBIX naes MN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MND B pesynbTate NpoLUIbIX COOLITUIA, OT KOTOPOrO OXMOAETCS NMPUTOK JKO-
HOMWYECKUX BbIrog B Gyayuiem.

AKTUBbI NMPU3HAOTCA B TOM Cllyyae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOLUnbiX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKM, U OXMAAET NOMyYMTb BCE OCHOBHbIE BbIroAbl OT MCMOMb30BaHWs AaHHbIX aKTUBOB B Byayluem, a ux
CTOMMOCTb MOXET ObITb HAAEXHO OnpeaeneHa.

0O06s3aTeNbLCTBO — 3TO cyulecTByroulas 00a3aHHOCTb, BO3HMKaKOLLAsA N3 npownbIX cobbiTuin, B pe3ynbTtate NCNOJTHEHUA
KOTOpOI;i oxuaaeTtcs BblObITUe U3 doHaa pecypcoB, 3aKkn4arwmnx B cebe aKOHOMUYECKNE BbIroabl.

KpuTepum npusHaHus (NpekpaieHus npuaHaHus) akTUBOB 1 0653aTENLCTB NpeacTasneHbl B Mpunoxexun 1.
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METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOMMOCTb aKTMBOB M BenuuMHa obsi3aTenbcTB onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MCa®O.

CTOMMOCTbL aKTMBa MOXET ONnpeaenaTbCs Ha OCHOBaHMM OTYeTa OLEHLLMKA, ECININ TAKOM OTYET COCTaBIEH OLEHLLUKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOperynupyemblX OpraHM3aLumii OLEHLNKOB HEe MPUMEHANNCh B TeYEHMEe OBYX MNeT B KONu-
YyecTBe OBYX M Bonee pa3 Mepbl AMCLMNIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble PegepanbHbiM 3akoHOM "O6 oueHOYHOM
peaTtenbHocTn B Poccuiickon ®epepaumnn”, a Takke BHYTPEHHUMW [OKYMEHTaMU CaMOperynmpyembiXx OpraHM3aumin OLEeHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET HE MeHee TpeX MeT, a Tak Xe UMelLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpPaBreHWIo OLIEHOYHOW AeATENBHOCTY.

B cnyyae onpegeneHvs CTOMMOCTU akTvBa Ha OCHOBaHUKM OTYETa OLUEHLLMKA AaTa OLEHKN CTOMMOCTM AOMKHa ObITb He
paHee LWecTn MecsueB A0 AaTbl, N0 COCTOSAHUIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWUW JOCTYNMHOrO Ha MOMEHT onpeaeneHuss CHA oTyeTa oueHLMKa ¢ JaTol OLEeHKM Hanbornee GnM3Kol k garte onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuMM oT4yeTa OLeHLMKa onpeaensaeTca cnpaBeAnmMBas CTOMMOCTb MO CNEAYOLWMM aKTUBaMm:

e LleHHble Bymaru, no KOTOpbIM B COOTBETCTBUM C HacTosAwmMu MNMpasunamu onpegenenns CHA oTCyTCTBYHOT MHbIE CMO-
coObl OLIEHKU;

e [lebutopckas 3af0ImKEHHOCTb, B CllyYyae Hanuuus npusHakoB o6ecueHeHUs U HEBO3MOXHOCTY NMPUMEHEHUS UHBIX Me-
TOOO0B OnpeaeneH1s cnpaseainBon CTOMMOCTU.

MOMOENN OLIEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANS LeHHoN Bymarun, AonyLEeHHON K TopraM Ha pOCCUMCKOWN MM MHOCTPaHHOM Bupe npusHaeTcs
[OCTynHas n Habnogaemas bupxxesas nroLlanka B criydyae 04HOBPEMEHHOIO COOMOAEHNSA HUXKENEPEYNCTIEHHBIX YCMOBUN:

e  LUeHHasa bymara JonyleHa K Topram Ha pOCCUMINCKON U MHOCTpaHHOW Bupxe, npuBeaeHHoN B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeAeneHnsi crpaBeaIMBo CTOUMOCTY;

e  KOnmMuecTBO caenok 3a nocnegHue 10 (decsaTtb) Toproebix agHen — 10 (decsaTts) n 6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLINIA pyOneBbIi 3KBUBANeHT no Kypcy baHka Poccun Ha paTy onpefeneHnst akTUBHOMO PbIHKA,
ecnun o6bem caoenok onpeaeneH B MIHOCTPAHHOW BarntoTe).

B cnyuae, ecnu Ha faTy onpegenexust CHA Ha kakon-nmbo 6upke He NPoBOAUNUCH TOPIU, AN ONpeaeneHns akTUBHO-
CTW pbIHKa UCMOMb3YIOTCA AaHHbIE 3TOW BUPXM NO nocrnegHemy GrivbxkaneMy TOProBoMy AHH0.

[nsa oueHkn cnpaBeannBoi CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPpU3HaeTCA:

OCHOBHOM pbIHOK AJisi LLeHHbIX Oymar B
uensax HactosAwmx NMpaBun onpegene-
Hus CHA

MopsAaaok NpU3HaHUA pbiHKa OCHOBHbLIM

[OnsA poCcCUNCKUX LleHHbIX 6ymar

Ona obnurauni BHeWHUX 06GNUraunoH-
HbIX 3auMoB Poccuiickon Pegepauum,
[OJNTrOBbIX LeHHbIX 6yMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTs,
LeHHbIX Oymar meXxayHapoAHbix u-
HaHCOBbIX OpraHu3auum, AoNyLEeHHbIX
K TOpraMm Ha pPOCCUMMACKOW OupxeBOmn
nnowaake

MockoBckasi 6V|p>|<a, ecnu Mockosckas 614p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cny4yae, ecnn MockoBckasi bupka He sIBNSIeTCSt aKTUBHBIM PbIHKOM — POCCUN-
ckasi bupxkeBasi NnoLLazka U3 Yncna akTMBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLIMN OO 06BEM CAENOK NO KONMYECTBY LIEHHBIX Gymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnonb3yeTtcst MHpopmauusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM cuYMTaeTCcs Toproeasi NnoLlaaka ¢ HaMbonbLUNM KONMYEeCTBOM CAENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX Gymar n
LieHHbIX OyMar MeXXgyHapoaHbIX KOM-
naHumn

MHocTpaHHas nnu poccuiickasi bupka U3 YMcna akTUBHbIX PbIHKOB, MO KOTOPOMA
onpegeneH HanbonbLInn 06wWmii 06beM COENOK MO KONMMYECTBY LiEHHbIX Oymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX QHEMN.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnonb3yeTtcst MHpopmaLusa o6 06beMe CAENOK B AEHEXKHOM BblpaxeHuu. Mpu
3TOM BENUYUHBLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnuv no
kypcy BaHka Poccuu Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTAETCst TOPro-
Bas nroLLagka ¢ HambonbLIMM KONMYECTBOM CAENOK 33 AaHHbIN Nepuoa.

Ansa o6bnuraum BHEeWHUX o6nMraumoH-
HbIX 3aMmMoM Poccuinckon Peagepaumm,
LONroBbIX LleHHbIX GyMar MHOCTpaH-

HbIX rOCyAapcTB, eBpoo6nurauum MHo-

BHebUpxeBON PbIHOK.
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CTpPaHHbIX 3MUTEHTOB, AONITOBbIX LIEeH-
HbIX 6yMar MHOCTPaHHbIX rocyAapcTs,
LieHHbIX Bymar MexayHapoaHbIX du-
HaHCOBLIX OpraHM3auun, onsa KOTopbIX
OTCYTCTBYET LieHa aKTUBHOW POCCUIA-
CKOM GupKeBOW nnowagku

[nsa oueHkn CI'IpaBe,Cl,J'IVIBOVI CTOMMOCTU LEeHHbIX 6ymar MCNonb3yrTCA MOAENIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpPbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAeNN OLUEHKN CTOUMMOCTU LUEHHbIX 6ymar, ONA KOTOPbIX He onpeaeneH aKTUBHbIV pbl-

HOK, a TaKkKe MOOeNM OLEHKN, MO KOTOPbIM OnpeaesieH aHanormyHbIn akTme.

Mopenu oLeHKN CTOMMOCTM LieHHbIX Oymar, Ans KOTopbIX onpeaenseTcs akTUBHbIM OupxxeBon pbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHan 6ymara poccum-
CKOro aMuTeHTa

Ans o6nuraunMn BHELWHUX
06GNUrauMoHHbIX 3aMMOM
Poccuickon ®egepauum,
LOJNroBbIX LeHHbIX 6ymar
MHOCTPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MUTEH-
TOB, AOJITOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
ynaapcTB, LeHHbIX Gymar
MeXAyHapoAHbIX (pUHaH-
COBbIX OpraHusauumn, go-
nylweHHbIX K Topram Ha
poccurckon GupxeBown
nnowagke

Ana ueHHbIX 6ymar poCCUNCKUX IMUTEHTOB, 3a UCKNIOYEHUEM OONMUraunm poccumcKnx
3MMUTEHTOB.

[ins onpefenexusi cnpaBeaiMBON CTOMMOCTY UCMONb3YHOTCS LIeHbl OCHOBHOIO pbiHKa (M3 Ynucna
aKTMBHbIX pPOCCUCKUX BMpXx), BbiIOpaHHble B criegytoLlem nopsiake (yobiBaHus npuoputeTa):

e  LieHa 3aKpblTUS Ha MOMEHT OKOHYaHUSI TOProBOM CECCUM POCCUMCKON BUpXK Ha aaty
onpepenexuns CYA npu ycnosuv NnoaTBepPXKAEHUS €€ KOPPEKTHOCTY;

LieHa 3aKpbITUsi NPU3HaAETCs KOPPEKTHOW, ECNN PacKpbIThl AaHHble 06 06beme TOproB 3a AeHb
1 06beM TOProB He PaBeH HYIIO U Takas LieHa 3aKpbiTUsi He paBHa Hyrio.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUMN POCCUNCKON BUpxm
Ha gaTy onpegenexus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKON BUPXM Ha aaTy
onpepenexus CYHA npu ycnosuv NoATBEPXOEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHast Ha faty onpegenexHuss CHA, npusHaeTcsi KOPPEKTHOM, eCNM OHa
HaxoaWTCs B UHTepBane Mexay MUHUMAanbHON 1 MakcMmanbHOM LLleHaMu CAENOK Ha 3Ty e AaTy
3TOM e bupxu;

Onsa o6nuraumMn poccUMMCKUX aMMTeHTOB. [1NA o6nuraumin BHeWHUX 0GNUrauMoHHbIX 3au-
MoB Poccuiickon ®Pegepauumu, AONroBbIX LEeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTB, eB-
poobnurauui MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIEHHbIX 6yMar UHOCTPaHHbIX rocy-
[AapCTB, LeHHbIX 6ymMar meXxayHapoAHbIX (PMHAHCOBbLIX OpraHuM3auuil, AONYLIEeHHbIX K
TopramMm Ha pOCCUMMACKOM OupxxeBOM nroLiaake

[ns onpepeneHus cnpaBeanvBoOM CTOMMOCTM MCMOMb3YTCA criegylowue LeHbl OCHOBHOMO
pbIHKa (M3 YMCna akTUBHBIX POCCUMINCKMX B1pXK), BbIbpaHHbIe B criegylowem nopsgke (yobisaHus
npuopuTeTa):

e  CpefHeB3BelLEHHas LeHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUM POCCUIACKON
Oupxun Ha gaTy onpeneneHusi CYA;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHUSA TOProBON CECCUM POCCUMICKON BUpxuK Ha
aarty onpegeneHusa CHA.

CnpaBeanveas CTOMMOCTb AOSNTOBOM LEHHOM ByMarn onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KyMOHHOro foxoAa Ha gaty onpegeneHus CHA.

Ecnn Ha pgaTy onpepenexHus CYA oTcyTCTBYHOT LieHbl OCHOBHOIO PblHKa, ANsi onpeaeneHus
crpaBeanvBoi CTOMMOCTU LIeHHON GyMary MpUMEHSIIOTCS MOAENN OLEHKM CTOMMOCTM LIEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKItOYEHMEM CrnyYasi, Koraa OTCYTCTBUE PbIHOYHbLIX LieH 06yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha pgaty onpegenexHuns CHA gonyctumo
MCMonb3oBaThb LieHbl NOCIEAHEro TOProBOro AHs OCHOBHOW GUPXU.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTA U
MeXayHapoaHoW Komna-
HuM (B TOM Yucne geno-
3uTapHas pacrnucka)

[lns onpegenexHnsi cnpaBeanMBoin CTOMMOCTM UCMOSb3YETCSH LieHa 3aKPbITUS OCHOBHOMO pPbiHKa
Ha gaty onpegenexuss CHA npu ycrnoBumu noaTBEPXKOEHUS €€ KOPPEKTHOCTM.

LleHa 3aKpbITUsi NpU3HaETCs KOPPEKTHOW, ECMN PACKPbITbI AaHHble 06 0Gbeme TOProB 3a eHb
1 0GbEM TOPrOB HE PABEH HYIH0.

Ecrnn Ha pgaty onpepenenus CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, 47151 ornpefeneHns
cnpaBeasivBoOi CTOMMOCTY LieHHOW Bymarm NpMMEHSIOTCS MOAENMW OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.
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Ecnn Ha narty onpeneneHua CYA OTCYTCTBYIOT LeHbl OCHOBHOIO pblHKa, ONA onpeaeneHuna
cnpaseunMBon CTOMMOCTM LEHHOM 6ymarm NpuUMeHATCA MoAenin OUEeHKN CTOUMMOCTU LIEHHbIX
6ymar 2-ro YPOBHA, 3a UCKINKOYEHNEM crydad, Korga OTCyTCTBME PbIHOYHbLIX LUEH o6ycnoeneHo
HEeTOprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4yae Ha gaty onpeneneHus CYA Oonyctmmo
MCNonb30BaThb LeHbl nocrneaHero ToproBoro AHA OCHOBHOM 6VIp)KI/I.

Mopenu oLeHKN CTOMMOCTM LieHHbIX Oymar, Ans KOTopbIX onpeAenseTcs akTUBHbIA BHEOMpPXKeBOM PbIHOK UNU ANs
KOTOPbIX MMeIOTCA HabnoaaeMble AaHHble B OTCYTCTBUM LieH 1-To ypOBHA (2-11 ypoBeHb)

LieHHble 6ymaru

Mopspok onpepgeneHns cnpaBeanMBoM CTOMMOCTH

LieHHas 6ymara poccum-
CKOro amMuTeHTa (3a uc-
KINOYEeHUEeEM NHBECTULIMOH-
HbIX MaeB POCCUNCKUX Na-
€BbIX MHBECTULIMOHHbIX
¢oHA 0B, UNOTEYHbIX cep-
TuchbmnkaToB yyactusa), no-
neBas LeHHasa 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKxke aKuMuU MexayHa-
POAHbIX KOMNaHUN

CnpaBegnuBasi CTOMMOCTb aKL M, 0OpalLatoLLMXCS HA POCCUACKUX U MHOCTPaHHbIX pOoHO0-
BbIX GUpKax, onpeaensieTcs B COOTBETCTBUM C MOAENbI0 OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBKe uctopuyeckow LeHbl (Mogens CAPM).

[aHHas koppeKTMpoBKa NPUMEHSIETCS B Criyyae OTCYTCTBUS HabnogaeMol LieHbl B TeYeHWe
He Gonee gecsaTtn pabounx gHew (Aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ing uenen oueHkn cnpaBeanMBon CTOMMOCTU UCMOMNb3YeTCA CpaBHEHUE ANHAMMWKN [OXOAHO-
CTW 3a onpeeneHHbIV NPOMEXYTOK BPEMEHU aHann3mpyemoro (oMHaHCOBOro UHCTPYMEHTA C
OVHaMWKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOrO nHAUKaTopa (6eHumapka) akumi
POCCUIACKNX AMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akuuii MHOCTPaHHbIX AMUTEHTOB U AEeno3u-
TapHbIX PAcnncok, TOpryembiX Ha MHOCTPaHHbIX Brpkax, MCnonb3yeTca MHOEKC BUPXKN, Ha KO-
TOpOW onpejerneHa cnpaBeanmBast LieHa ypoBHSA 1 nepapxvu cnpaBefiMBoi CTOMMOCTM aH-
HOWM LeHHoN Bymaru Ha gaTy, NpelecTBYHOLLYI0 AaTe BO3HUKHOBEHUSI OCHOBaHWIA AN Npu-
MeHeHus mogenun CAPM.

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = By x (1 4+ E(R)),
roe:
P, — cnpaBeaMBas CTOMMOCTb OfHOM LieHHOM Bymarv Ha [aTy onpefeneHus cripaBeanmBoii
CTOMMOCTY;
PO — nocnegHAA onpeaeneHHaa cnpaseannBasa CTOMMOCTb LI,EHHOVI 6yMarV|;
E(R) — oxxuaaemas 4OX0JHOCTb LieHHO Bymary;

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

R — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTM, NMPUBEAEHHAS K KONIMYECTBY KamneH-
JapHbIX OHEN Mexay faTaMu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R¢ - 6e3puckoBas cTaBka AOXOOHOCTU HA AaTy onpefeneHus cnpaBeaiMBoi CTOMMOCTY;
(Ty — Ty) - KONMMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — AaTa onpeaenexHns cnpasennMBon CTOMMOCTH;
T, — Npeablayllias aata onpenereHunst crnpaBeanMBoi CTOMMOCTHU.

[ns akuun poCcCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckoi Bupyke 6e3puckoBas cTaBka
[OXOOHOCTM — CTaBKa, OnpeferneHHasi B COOTBETCTBMM CO 3HAYEHWEM KPUBOM OECKYNOHHON
poxoaHoctn (ctaBka KB[) rocyaapCTBEHHbIX LIEHHbIX Oymar Ha mHTepBane B oguH rog. B
pacyeTe UCMonb3yTCs:

e MeToAMKa pacyéTa KpMBOMW BECKYNOHHON JOXO4HOCTM rOCyAapCTBEHHbIX o0bnuraumi,
onpegeneHHasa MockoBckon bupxen;

e [uHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHWIO Ha KaXAbli TOProBbl AeHb,
nybnvkyemble Ha oduumansHoM cante MocKoBCKOM BUpXK.

[ns akuuii MHOCTPaHHBLIX 3MUTEHTOB B Ka4eCcTBe GE3PUCKOBON CTaBKU LOXOAHOCTY (B POCCUI-
CKMX py6risix, aMepuKaHCKNxX gosnnapax, €Bpo) NPUMEHSIIOTCA CTaBKW, ykasaHHble B [punoxe-
Hun 4

B npounx BantoTtax 6e3prckosasa cTaBka AOXOQHOCTH onpeenseTtca kak 6espuckosasn cTaBka
B BanoTe CTpaHbl pUCKa SMUTEHTA 6ymar|/1.
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CraBka KB[1 paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINEHUIA C TOYHOCTbLIO 40 2 3HAKOB MO-
cne 3ansTon (B NPOLEHTHOM BblpaXKeHun).

an OTCYTCTBUM 3HAYEeHUA 6e3pMCKOBOl71 CTaBKM Ha gaTty pacyeTa, 3HaydeHune 663pMCKOBOl7I
CTaBKW 3a 3TOT AeHb NPUHMMaeTCA paBHbIM NnocrieaHemMy N3BeCTHOMY.

_ Pm,
- Pmg

R ~1,

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4yeHne pbIHOYHOTO MHAMKATOpa Ha AaTy onpegerneHust cnpaBeanMBo CTOMMOCTY;

Pm, — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha NpeabiayLLyo AaTy onpeaeneHns crnpaBeanmBomn
CTOUMOCTH.

B — BeTa koabdULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3HAa4YEeHUI) PbIHOYHOIO NHAMKA-
TOpa M U3MEHEHUAM UeHbl LeHHon Bymarn. [Ins pacyeta koadduumeHTa  Mcnonb3yoTes
3HayeHus, onpeaerneHHble 3a nocregHve 45 ToproBbIX AHEN, NpeaLecTBYOWNX AaTe onpe-
JeneHnsi cnpaBei IMBoON CTOMMOCTY;

Beta koadhpmumneHT paccunTtbiBaeTca Ha AaTy, NpealecTBYOLWYH0 AaTe onpeaeneHus cnpa-
Beanueon ctoumocTu. Npu aTom aarta pacyeta beta koacbduumeHTa gomkHa ABNSATLCS TOP-
roBbIM OHEM.

_ Covariance (Ry, Rp)
" Variance (R,)

Pai Pmi

a ’ m

Pa;_; Pm;_y

roe:
R, - BoxooHOCTbL aKkTuBa,

Pa; — UeHa 3aKpbITUs aKTMBa Ha aarty i;

Pa;_; — npeablayLias LeHa 3akpbiTUs akTuBea;

Ry, - AOXOOHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3HaYeHNEe PbIHOYHOIO MHAMKATOPA Ha AarTy i;

Pm;_; — npeablayliee 3Ha4eHne pbIHOYHOrO UHANKATOPA;

i =1..N, ToproBble OHW, NpeaLLecTBYyOLME AaTe ONpeaeneHus CrpaBeanMBon CTOMMOCTH.
Mpn ncnonssosaxHun mogenn CAPM B uensax pacdeta beta koadduumeHTa:

e NS aKUMIN POCCUNCKUX IMUTEHTOB NPUMEHSIOTCA 3HauYeHus LieHbl 3akpbiTusa Ha Moc-
KoBckow bupxe;

e [ONs aKuMiA MHOCTPaHHbIX 3MUTEHTOB MPUMEHSTCA 3HadeHus LleHbl 3akpbiTusi
OVpXXK, Ha KOTOPON onpeeneHa Haanexawasa KoTMPOBKa YPoBHSA 1 nepapxum cnpa-
BEANMBOWN CTOMMOCTW Ha AaTy, NPeLIeCTBYHOLLYI0 aTe BO3HUKHOBEHUS OCHOBAHUIA
ans npumeHeHns mogenu CAPM.

ﬂonyquHoe 3HayeHne beta koadpdmumeHTa OKpyrnaeTcda no npasunam mateMmaTunyeckoro
OKpyrneHuna 0o NATN OeCATUYHbIX 3HaKOB.

[ns pacyeTa 4OXOAHOCTU aKkTVBa M PbIHOYHOIO UHAMKaTopa (GeHYMapKa), UCMoNb3yTCs 3Ha-
YeHUs LieHbl 3aKpbITUA U PLIHOYHOIO MHAMKAaTOpa 3a nocrneaHue 45 Toproebix AHEN, NpeaLle-
CTByIOLLME aTe OnpeferneHns cripasearnmBoi CTOMMOCTH.

LLeHa 3aKpbITUA akTuBa Ha OaTy onpeneneHnda CI'IpaBe}J,J'IMBOI?I CTOMMOCTU B MOAENN HE Yy4un-
ThbiBaeTCH.

Mpu OTCYTCTBUM LieHbI 3aKPbITUS B KAKOW-NMBO TOProBbIi AeHb B nepuoae 45 TOproBbIxX AHEWN,
Ha paty pacdeTa koadpduumeHta berta, nHpopmaums 0 3HaYEHUM PLIHOYHOIMO MHAMKaTopa
(6eHumapka) 1 6e3prCcKOBO CTaBKM 3a STOT TOProBbIN AeHb B MOLENN HE YYNTbIBAETCS.

Mpu HaNMYMKM LEeHbI 3aKPbITUS U OTCYTCTBUM 3HAYEHWSI PbIHOYHOMO UHAMKaTopa (beH4UMapka) B
Kakol-nmbo Toproebii AeHb B nepuoae 45 ToproBeix AHEN, Ha AaTy pacdeTa koadduumeHTa
Beta, 3HayeHMe pbIHOYHOrO MHAauKaTopa (beHumapka) 3a 3TOT TOProBbIA AeHb MPUHUMAETCS
paBHbIM NOCNEeAHEMY U3BECTHOMY.

MokasaTtenu R,, Ry, paccunTbiBaloTcst 683 NPOMEXYTOUHBIX OKPYTIIEHUIA.
Mpouve ycrnoeus:

C AaTbl BO3HWKHOBEHUS OCHOBaHWiA ANA npumeHeHus modenu CAPM Ao AaThl NpekpalleHns
OCHOBaHWI Ansi npumMeHeHust mogenn CAPM ncnonb3yeTcst MHOopMaLMs TOMbKO TON BUPXK,
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KOTOpasaA onpeaeneHa Ha gaty BOSHUKHOBEHUA OCHOBaHuI ans npumeHeHna mogenun CAPM.
K Takon I/IH(*)OpMaLIMM OTHOCATCA cneaywuime aHa4eHnA:

. LeHa 3aKpbITUA,

. 3Ha4YeHne pbIHOYHOIro MHAnKaTopa.

Ansa o6nuraumi pPOCCUMCKUX 3IMUTEHTOB B Nopsiake yobiBaHWs NpuoputeTa:

e LleHa, paccuutanHas LieHoBbiM ueHTpom HP[ (no meTogonorusim, yTBepXAeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHMEM METOAOB OLIEHKN, ONpeaAeneHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaeTCs LieHaM, onpeaeneHHbIM no nocnea-
Heln yTBEepXAEHHON METOAMKE OLIEHKM).;

e MOJernb OLEHKU ANS UeHHbIX OymMar, HOMMHUPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B Criyyae uc-
Nonb30BaHUs HabNAaEMbIX UCXOAHbIX AaHHbIX.

Mpn oTcyTcTBUM HeoOXoAMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTU, CnpaBeanmBasa OLIEeHKa
onpeaensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanMBasi CTOMMOCTb AONTOBOW LieHHOW Gymary onpefensieTcs ¢ y4eTOM HaKomMeHHOro
KyrnoHHOro foxofa Ha gaty onpegenexus CYA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cMCTeMax B
CBSI3M C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeaensitoTCa pacyeTHble
LeHbl, ANdA uenen onpeaeneHnst cnpaseanBoi CTOMMOCTM akTUBOB MCMNOMb3yeTCs LieHa, pac-
CYMTaHHag no UToram NOcrnegHero TOproBoro AHA. Takow noaxo NCNonb3yeTcsa B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO NOBMMATH HA 3HAYEHNE pacYeTHOMN LieHbl B HETOPro-
Bbli A€Hb.

O6nurauma BHeLHUX o6-
JIMralMoHHbLIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX roCcyAapcTB

EBpoo6nurauuns nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHow chuHaHcoBOW Op-
raHusauum

[ns onpegeneHus cnpaBeanvBon CTOMMOCTU, UCMONb3yloTCA Habnwogaemble LieHbl BHEOMP-
)KEBOro pblHKa, BbiOpaHHble B criegytollemM nopsake (yobiBaHust npuopuTeTa):

e UeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no metoponorusiM, yTBEpPXKOEHHbIM
01.12.2017 v no3gHee) € NCMoNb30BaHWEM METOAOB OLIEHKM, ONpeaerieHHbIe B COOT-
BETCTBUM C MeTodamMm 1, 2 (NpuopuTeT OTAAETCA LieHaM, onpedeneHHbIM Nno nocnea-
Heln yTBepXXAEHHON MeTOAUKE OLeHKM). cnonb3yoTcs LieHbl, pacCyuTaHHbIe Ha OCc-
HOBAHWW AaHHbIX UCKITHOYUTENBHO U3 POCCUACKUX UCTOYHUKOB;

e  MHAMKATMBHas LeHa, onpeaeneHHasi no metoamke « Chonds Estimation onshorey,
packpbiBaemasi rpynnon komnanui Cbonds Ha gaTy onpegenexust CHA.

Ecnn YKa3aHHble LeHbl OTCYTCTBYHOT, OANA LleHHOMN 6ymar|/| npumeHseTcsa 3-n YPOBEHb OLIeHKU
crnpaBefnMBon CTOMMOCTU LiEHHbIX 6ymar.

CnpaBeaniMBasi CTOMMOCTb AONTOBOW LieHHOM Gymary onpegensieTcs ¢ y4eTOM HaKomneHHOro
KynoHHOro goxofa Ha gaty onpegenexus CYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(POPMALUOHHBIX CUCTEMAxX B
CBS13 C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONpPeaensoTcs pacyeTHble
LeHbl, ANs uenen onpeaeneHnst cnpaseavBoi CTOMMOCTM akTUBOB MCNOMb3yeTcs LieHa, pac-
cYMTaHHag no UToram NOCregHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pPacyYETHON LieHbl B HETOPro-
BbllA O€Hb.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C paTbl NOSABNEHMSA LEH, NO3BOMSOLWMX NPON3BECTH OLEHKY Mo AaHHbIM aKTUBHOIo OCHOB-
HOro pblHKa, CcnpaBegnnBad CTOMMOCTb onpegensdaeTcd B obuem nopaake.

Mpy oTCcyTCTBUM yKa3aHHbIX LieH B TeveHne 10 paboumx OHen ¢ AaTbl pasMelleHnst MOXeT
NPUMEHATBCA LeHa pasMeLleHUs, CKOPPEeKTUPOBaHHas MpOMoOpLUOHarnbHO Ha U3MeHeHue
kntoyeBon ctaBkn baHka Poccuu 3a aTOT nepwmog.

HauvHas ¢ 11 gHa cnpaBeOnmeasi CTOMMOCTb onpeaenseTcsa B o6wem nopsgke.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpeAenAeTcA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)
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LieHHbIe Oymaru

Mopsnok onpeneneHusi cnpaBefiMBon CTOUMOCTH

[Oeno3uTHbIN cepTudukat

Ons onpepeneHna cnpaBe,anBon CTOMMOCTHN UCMNONb3yeTCA MeTod onpeaeneHnsa cnpasen-
NMBOW CTOUMOCTU, NPUHATBIN ONS AEHEXHbIX CPeACTB BO BKNagax.

O6nuraummn poccMmcKnx
3MUTEHTOB (3a UCKMoYe-
HUeM obnuraumm BHeLHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMUHUPO-
BaHHbIe B pyonsx

Ona onpeaeneHvs cnpaBeannBONA CTOMMOCTU UCMOMb3YIOTCS Creaylowme LeHbl B nopsiake
ybbIBaHMA npuopuTeTa:

e LleHa, paccuutanHasa LieHoBbiM ueHTpom HP[ (no MeTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) € UCMONb30BaHMEM METOOOB OLEHKM, , onpeaeneHHble B COo-
OTBETCTBUM C MeToAaMm 3 (NMpMopUTET OTAAETCS LieHaM, onpeAeneHHbIM Mo nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).;

e  MHOEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopMaLUMOHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poAHon UHopmMaLuoHHon rpynnbl «HTepdakey;

e MOJernb OUEHKU Ans UeHHbIX Oymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nonb30BaHNsA HeHabMAAEMbIX MCXOOHBIX AaHHbIX);

e 1CMONb3yeTCsl CTOMMOCTb, ONpeaeneHHas! OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o gatel onpegenenns CHA*.

*Mcnonb3oBaHne cnpaBeanvBoii CTOMMOCTM, ONpedeneHHON Ha OCHOBaHWM OTYeTa OLieH-
LMKA, OrPaHNYMBAETCS YCNOBUSAMU, NPUMEHSIEMbLIMU B CIlyYae BO3HUKHOBEHUSA COBLITWN, Be-
OyLmnx Kk o6ecLieHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBegnueasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMeHHOro
KyMOHHOro goxoaa Ha gaty onpegeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LEH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX CUCTEMAx B
CBSA3M C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCA pacyeTHble
LeHbl, ANdA uenen onpeneneHnst cnpaseanBoii CTOMMOCTM akTUBOB MUCMNOMb3yeTCs LieHa, pac-
CYMTaHHag Nno UToram NocregHero TOproBoro AHA. Takon nogxon UCnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb HA 3HAaYEHNE pPacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauma BHeLHNX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauun

[donroBas ueHHasi 6ymara
MHOCTPaHHbIX rocyaapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexayHa-
poaHon hnHaHCoOBOM Op-
raHusauummu

[Ons onpeaeneHns cnpaBefnvBOi CTOMMOCTM UCNONb3YHOTCSH CReAyloLMe LeHbl B Nopsiake
y6bIBaHWA npuopuTeTa:

e LeHa, paccuuTtaHHaa LieHoBbiM LeHTpom HP[ (no MmeTogonorusam, yTBepKaeHHbIM
01.12.2017 n no3gHee) ¢ NCMNONb30BaHMEM METOO0B OLEHKM, OnpeaerieHHbIe B CO-
OTBETCTBUM C MeTofamn 3 (NpMopuTET OTAAETCs LeHaM, onpeaeneHHbIM no no-
cnepfHen yTBepXKAEeHHON MeToAMKE OLEHKM). MIcnonb3yoTcs LieHbl, paccymMTaHHble
Ha OCHOBaHUW AaHHbIX UCKITIOUYUTENBHO U3 POCCUINCKUX NCTOYHUKOB;

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAeHHbIM
01.12.2017 v no3gHee), onpegeneHHble B COOTBETCTBMM C MeTodamu 1, 2, 3 (npuo-
puUTET OTAAEeTCA UeHaMm, onpeaeneHHbIM Mo nocneaHen YTBEPXAEHHOW MeToauke
OLIEHKM).

e  WHAMKATMBHaZA LieHa, onpeaeneHHasi no metoanke «Cbonds Valuationy», packpbiBae-
Mas rpynnow komnaHun Cbonds Ha aaty onpeaeneHusa CHA;

e  WHAMKATMBHaA LeHa, onpegeneHHast no metoamke «Cbonds Estimation», packpbiBa-
emag rpynnou komnaxuun Cbonds Ha pgaty onpegenenua CHA.

e  UWHAEKCHas ueHa, onpegeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas nHopmaumnoHHo-aHanutuyeckum npogyktom RuData Price MexayHa-
poaHon MHpopMaLMOHHON rpynnbl « IHTepdakey;

e UCMOSb3yeTcsl CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB go aatel onpegenexHus CHA*.

*Ncnonb3oBaHue cnpaeefnvMBoN CTOMMOCTMW, OnpedesieHHOW Ha OCHOBaHWW OT4eTa OLEeH-
LKKa, orpaHn4mBaeTCcd ycnosnuamMmmn, npuMeHaemMbliMn B Criydae BO3HUKHOBEHUA cobbiTin, Be-
AyWwunx K obecLEeHeHNIo akTBa B COOTBETCTBUM C anIJ'IO)KeHVIeM 4,
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CnpaBeanueasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpeaensieTcsi ¢ y4eTOM HaKOMMEHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLUX MH(POPMALMOHHbLIX cUCTEMaXxX B
CBS13 C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPEAENsOTCA pacyeTHble
LeHbl, ANdA uenen onpeaeneHnst cnpaseaBoi CTOMMOCTM akTMBOB MCMNOMb3yeTCs LieHa, pac-
cuMTaHHag no UToram NocrneagHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MOTN CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacYETHOWN LieHbl B HETOPro-
BbllA J€Hb.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL€HKM C UC-
nonb30BaHUEM AaHHbIX
6onee BbICOKOro npuopum-
TeTa

[ns oueHKn Ncnonb3yeTcsi CTOMMOCTb, ONpeaerieHHast Ha OCHOBaHUM OTYeTa OLeHLLMKa
Mo COCTOSHMIO Ha AaTy He paHee 6 (LecTb) mecaueB Ao aatel onpepeneHns CHA u coctas-
neHHoro He nosaHee 6 (LecTb) MecsueB Ao AaTbl ONpeaeneHns cnpaBeanvMBoni CTOMMOCTMY.

Mcnonb3oBaHue crnpaBeanvBov CTOMMOCTUW, ONpeaeneHHoOM Ha OCHOBaHMM OTYeTa OLEeH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWUSI COOLITUIA, Be-
ayLmx Kk obecueHeH o akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTHU LleHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHanorvyHbIN aKTUB

LieHHble 6ymaru

Mopsapok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LleHHas 6ymara aBnsi-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

[nsi oueHkn LieHHoW Bymaru ncnonb3yeTcs LeHa BbiNycka (aHanorMyHoro aktmea), no oTHoLUe-
HUIO K KOTOPOMY [aHHbIN BbINYCK SIBNAETCS AOMNOMHUTENBHBIM, OnpeaeneHHas, Ha aaTty onpeae-
nexusa CYA, B COOTBETCTBUM C MOLENAMU OLIEHKM CTOMMOCTM LEeHHbIX Bymar, Ans KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

CI'IpaBe}J,J'IVIBaH CTOMMOCTb onpenendeTca cornacHoO 3ToMy nopsAaky A0 BO3HMKHOBEHUA chipa-
BeAIMBON CTOMMOCTW LLlEeHHOMN 6ymar|/|, SABMAOLWENCA OONONTHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHasn B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrov ueHHon 6ymaru
(ncxopHoM LieHHOM Oy-
marm)

e OLEHOYHOW CTOMMOCTBIO akuumi ¢ GonbLier (MeHbLUER) HOMUHANbHON CTOMMOCTbIO, MPU3HAaH-

o OUuUEHOYHON CTOMMOCTbLIO akUMA TOM Xe KaTeropum (Tuna) ¢ UHbIMM NpaBamMu, NPU3HaHHbLIX B

e OUEHOYHON CTOMMOCTLIO aKLMIA, MPU3HAHHLIX B pe3ynbTaTte KOHBEpTauum npu D,pO6J'IeHVII/I nc-

e OUEHOYHOWN CTOMMOCTLHO aKLMA, MPU3HAHHBLIX B pe3ynbTate KoOHBepTauMn Npmn KoHconnaaunn

e  OUEHOYHON CTOMMOCTbIO aKLMi Unn obnuraumii HoBoro BbINyCKa, NPU3HaHHbIX B pe3ynbTaTte

[nsi oueHkn LeHHoW Bymarn ncnonb3yeTcs LeHa NCXOOHON LieHHOW Gymaru, onpeaeneHHasi Ha
aarty onpegeneHms CHA B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOTOpPbIX ONpeaerneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eToM koadduLmeHTa KOHBEpTa-
umu.

Ecnv HeBO3MOXHO onpeaennTb B COOTBETCTBMMN C MOAENAMMU OLIEHKM CTOMMOCTU LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHON LeHHou Bymaru Ha faTy onpeaeneHus
CYA, ncnonb3yeTcsa cnpaBefnusBas CTOMMOCTb MCXOOHOW LieHHOW Oymaru, onpegerneHHas Ha
AaTy KOHBepTauun, CKOPPEKTUPOBaHHas C y4eTOM KoadbdurLumeHTa KOHBEPTaLUN.

CnpaBefnvBas CTOMMOCTb OMpeAensieTcs CornacHo 3TOMy MOpPsiAKY A0 BO3HWKHOBEHMS cnpa-
BEAIMBON CTOMMOCTW LEeHHOM Oymary noryyeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHow Bymaru (McxogHoW LeHHoM Bymarn).

HbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOOHbLIX aKuuin, ABNSETCA OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX akumin.

pesynbTaTe KOHBEpPTaLMN B HUX UCXOOHbLIX aKUUi, ABMASIETCA OLeHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHbLIX aKLUWN.

XOAHbIX aKLUI, SBNSETCA OLIEHOYHAss CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMI, AeNeHHasa Ha Ko-
achurumneHT gpobneHus.

WUCXOAHbIX aKLMK, ABNSETCH OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHLIX aKLMii, YMHOXEHHadA
Ha KO3 ULUMEHT KOHCONMaauuu.

KOHBEPTALMW B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIeHHbIX GymMar, SiBRsieTcs OLeHOYHas CTou-
MOCTb KOHBEPTUPOBaHHbIX LIeHHbIX Gymar, fleneHHas Ha KONMYecTBO akumii (oGnurauui), B
KOTOPOE KOHBEpPTUPOBaHa OfiHa KOHBepTMpyeMas LieHHasi Bymara.
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e OLEHOYHOV CTOMMOCTBHIO @KL, MPU3HAHHBIX B pe3yrbTaTe KOHBEPTALMMN B HAX UCXOOHbIX aK-
UMiA NpY peopraHu3auum B popMe CIUsIHUS, SIBMSIETCS OLeHOYHasi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX Bymar, yMHOXeHHas Ha kKo3pPULIMEHT KOHBEPTaLMN.

e OLEHOYHOV CTOMMOCTbIO aKLMiA BHOBb CO3[aHHOMO B pe3ynbTaTe peopraHvsauuu B opme
pasfgeneHus Unu BbiaeneHust akuMoHEPHOro obLLecTBa, NPU3HAHHLIX B pe3yrnbTaTe KOHBEp-
TauWM B HUX UCXOAHbBIX aKLUUWA, SIBMSIETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAaHHBIX aKLMiA,
JeneHHas Ha koahuUUMEHT KoHBepTauuu. B crniyyae, ecnu B pesynbTaTe pasgeneHns umm
BblJeNieHUs co3fgaeTtcst ABa v Goree akuMoHepHbIX 06LecTBa, Ha kKO3hULIMEHT KOHBEp-
Tauuu SENUTCS OLIEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMUIA, YMEHbLLIEHHAS NPOMNopLy-
OHarbHO [0Me MMYLLECTBA PEOPraHN30BaHHOIO aKLMOHEPHOro 06LLEeCTBa, NepeaaHHoro ak-
LIMOHEpHOMY OBLLECTBY, CO34AaHHOMY B pe3ynbTaTte pasferieHust Unu BbiaeneHusl.

e OueHoYHasi CTOMMOCTb aKLWii BHOBb CO3aHHOIO B pesynbTaTe peopraHvsaummn B oopme Bbl-
[eneHnsi akLMoHepHOro obLLEeCTBa, NPU3HAHHLIX B pesynbTaTte UX pacrnpeaeneHns cpeau ak-
LIMOHEPOB PEOPraHM30BaHHOTO aKLIMOHEPHOrO OGLLECTBA, CHATAETCS PaBHOM HyIHO.

e OuEeHOYHOW CTOMMOCTbIO 06nMraumn HOBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTate KoHBepTa-
LU B HUX UCXOOHbIX 0bnuraumin npu peopraHnsaumm aMnTeHTa Takux obnurauni, aensertcs
OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX 06nuraumin.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytoLlem nopsake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LieHHbIX Bymar, ymHOXaeTca Ha konuyectso Bymar B noptdene, nonyvyeHHas BenvmumHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansTou, Nony4yeHHoe 3HaveHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3anaToun.
CnpaBeanvBas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeAenseTcs Kak Cymma cnpaBeasiMBo CTOMMOCTY LieHHou By-
Marv 1 HakOMSEHHOro KyrmOHHOro 40X0A4a, UCHMCIIEHHOrO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BbIMycKe (O AOMOMHUTENBHOM BbIMYCKE) MM NPOCMNEKTE SMUCCUOHHBIX LLIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuiickon Pegepaumm,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapoaHbIX
PrHaHCOBbLIX OpraHu3aLmMin onpeaenseTcs B cneayoLweM nopsake: CyMMa HakonneHHoro KynoHHoro 4oxoaa, paccymtaHHas nc-
XOAs1 U3 CTaBKM KYMOHHOIO A0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon U YMHOXaeTCs Ha KonnyecTtso bymar
B nopTderne, nocne 4ero Nnony4YyeHHas BeNnYnHa okpyrnsetcsa Ao 2 (Jyx) 3HakoB nocne 3ansTon, Npu Heob6X0AMMOCTM YMHOXa-
eTCcs Ha Kypc, yCcTaHoBrMeHHbIN B Npasunax onpeaenenna CHA, n okpyrnseTtcsa Ao 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBeanveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust gatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nony4YeHnio 40 AaTbl MOHOMO NoralleHus HoMUHana B COOTBETCTBUM C YCITOBMSAMM BbiMycCka LIEH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OMpeAenseTcs OLEHLWMUKOM, MNP Hanuynm Npu3HakoB
obecLeHeHns1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B 4acTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWMN NPU3HAKOB 00eCLieHEHNS 1 OTCYTCTBUM LiEH NEPBOIo U LieHbI
HP[ Ha paty onpeaeneHuns cnpaBeanvBon CTOMMOCTU pacCyYUTbIBAETCA MO OAHOMY M3 METO0B KOPPEKTUPOBKN CripaBeannBon
CTOMMOCTHU, yKka3aHHOMY B [NpunoxxeHun 4.
Cnmncok o6Lmx cobbITuiA, NPUBOAALLMX K 00eCLiEHEHIO, yYKa3aH B NMpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW MO COENIKAM C LLIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBWU T+ (MPU HECOBMAQEHUN OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEAENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbBIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MKEHHOCTM MO CAENKaM C LieHHbIMY Bymaramu, 3aknoveHHbIM Ha ycrnoBusx T+, onpe-
JenseTcsa B pa3Mepe pasHULbl MeXay CnpaBeanvBoO CTOMMOCTBIO LeHHOM Gymaru B Bantote pacdeTta CHA, siBnsaowenca npea-
MEeTOM COEeNKM U CYMMOW CAENKU B BanioTe CAeNkKu, NpuBeaeHHOM K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka Nnpu3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3240 KEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTenbCTB (KpeauTopckas 3a0/MKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COcTaBe 00si3a-
TenbCTB (KpeamTopckasi 3af0MMKEHHOCTb) Y MOKyNaTens/B cocTaBe akTUBOB (AebuTtopckas 3a0MKeHHOCTL) Y NpoAasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTMPYETCS B Clly4ae BO3HUKHOBEHMUS COObITUIA, NPUBOASALLMX K 00ECLIEHEHWIO, B COOT-
BeTCcTBUM C [NMpunoxeHvem 4.

Cnmncok obLmx codbITUIA, NPUBOAALLMX K 0OeCLiEeHEHMIO, YKa3aH B MpunoxeHun 4.
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ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTW MO COENKAM C BA:I1IOTOI7I, 3AKITKOYEHHbIM HA YCINOBUW T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKU BAJNIOTbI, ONPEAEJNIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAJIOTbI)

CnpaBeanvBasi CTOMMOCTb 3a[J0JPKEHHOCTU MO cAernkam C BaroToMW, 3aKMoYeHHbIM Ha ycnosusix T+, onpegensercs B
pasmepe pasHULbl Mexay TeKyLLen cnpaBeannBon CTOMMOCTbIO BantoTkl B BantoTe pacyeta CHA 1 cTouMocTbio BanioThl, 3adomk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS cOEeNKWU, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HaeTCsl B COCTaBe akTMBOB (Aebutopckas 3a40MKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeauMTopckas 3adoimKeHHOCTb) Yy nNpojdaBua, OTpuuaTenbHOM pasHuubl - B cOcTaBe 00s3a-
TenbCTB (KpeamMTopckasi 3aOPKEHHOCTL) y MOKynaTerns/B CoOCTaBe akTUBOB (Aebutopckasa 3af0MmKeHHOCTb) y NpoAasLa.

CnpaBeanuesasi CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHMS COObITUIA, NPUBOAALLMX K 06ECLieHEHMIO, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K obecueHeHnto, yka3aH B [MpunoxeHuu 4.

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBegnuneasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM YMCIe Ha TPaH3UTHLIX, BaNOTHbLIX CYeTaXx, OTKPbITbIX
Ha ynpasnstoLlyto komnaHuio [.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nnNo.

CnpaBeanueasi CTOMMOCTb onpeaensieTcsl B COOTBETCTBUN C METOAOM KOPPEKTUPOBKMU CripaBeanMBO CTOMMOCTU MNpu
BO3HVMKHOBEHWUM COObITUSI, BeayLero k obecueHeHuto (Mpunoxerne 4).
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMI0, yka3aH B NpunoxeHum 4.

NOPAOOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BATNIOTE, B APYIYIO BANIOTY

CTOUMOCTbL aKTMBOB M BENUYMHa 0653aTenbCTB, BIpaXKeHHas B BanoTe, OTNMYHOW OT BantoTel pacdeta CHA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegeneHunst CHA no 6upxesomy Kypcy 3akpbitusi (TOD) NMAO «MockoBckasi bupxa» Ha aaTy
onpepeneHus ux cnpasegnvnBon CToumocTu (ganee aarta —T).

Ecnun 6upxesoin kypc 3akpbitus (TOD) NMAO MockoBckasi Bupxa Ha gaty T oTCyTCTBYET, TO Ansi pacyeToB UCMONb3y-
eTca kypc LleHTpanesHoro baHka Poccunckon ®egepaumu.

B cnyyae ecnu LienTpansHbim BaHkom Poccuiickon ®egepaumm He yCTaHOBMEH KypC MHOCTPAHHOW BamntoThl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
CTBYHOLMMN Ha gaTy onpeaeneHmsa CHA, To MCnonb3yeTcsi COOTHOLLEHNE MeXaY KYPCOM MHOCTPAHHOM BartoThl U BanOTON onpe-
nenennst CHA B cooTtBeTcTBuM ¢ Mpasunamu Y MUA®, gencreyowmmy Ha aaty onpegenenuns CYA, onpegensiemMoe Ha OCHOBE
CMOT Kypca 3TWX BaroT Mo OTHOLIEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(KpoCc-KypC MHOCTPAHHOW BamntoThl, ONpeaeneHHon Yepes amepukaHckmmn gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bknaga (ganee — Aen0o3nT) MOXET OCYLLECTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaAHHbIX BarntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
degepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nta 4o HacTynseHsl CPOKa ero NOSfTHOro NnoralleHusl, yCTaHOBITEHHOTO
[OroBOpOM, onpefensieTcs B creyoLlem nopsake:
° B CyMMe OocTaTka Aeno3uTa, yBernuM4yeHHON Ha CYyMMY NPOLIEHTOB, pacCCYMTaHHbIX Ha AaTy onpeaerneHns cnpaBeannBoi
CTOMMOCTU MO CTaBke, NPeAYCMOTPEHHONM AOroOBOPOM, ECIIN CPOK NOralleHns AenosnTa - «40 BocTpeboBaHus»;

e Ecnu cpok noraweHus genosuta He 6onee 1 (ogHOro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpegeneHns cnpaBeanMBoi CTOMMOCTM, CpaBeanimBas CTOMMOCTb AeN03nTa Npu3HaeTCsl PaBHOM OCTAaTKy AEHEXHbIX
CpeacTB BO BKaje, yBENIMYEHHbIX Ha CyMMY MPOLIEHTOB, PACCYUTaHHbIX HA AaTy onpeaeneHnsi cnpaBeaiMBo CTOMMO-
CTM MO CTaBKe, NpeayCcMOTPEHHON AoroBopoM. Ecniv ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCSA
MeTop, NpUBEeAEHHON CTOMMOCTH ByayLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBefnuBasi CTOMMOCTb Aeno3uTa onpeaensieTcst no
MeToAY NPVBEAEHHOW CTOMMOCTU AEHEXHbIX NMOTOKOB.

B cnyyae BHECEHWS U3BMEHEHWIA B YCMOBUS ONpefeneHnsl cpoka [4oroBopa MakcMMarnbHbI Cpok onpefensieTcs B COOT-
BETCTBUM C U3MEHEHHBIM CPOKOM [eno3nTa, Ae/CTBYIOLUM Ha AaTy onpefeneHnst CnpaBeannBoi CTOUMOCTM, MPUYEM HaKomnse-
HWe cpoka BKraza He NpouCXoauT.

CnpaBeanvBasi CTOMMOCTb JEMN03UTOB ONPEAENSIETCA B COOTBETCTBUN C METOLOM KOPPEKTUPOBKM CNpaBeAIMBON CTOM-
MOCTU NpY BO3HUKHOBEHMUW COBbITYS, BeayLuero k oGeclieHeHuto (MpunoxeHue 4).
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Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLUUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbIX MOTOKOB paccyuTbIBaeTCs No chopmyre:

NP
Pv= "
; (1+ r.)Dn/365

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTensCcTBa);
N - KOnMYecTBO OeHEeXHbIX NOTOKOB A0 AaTbl NoralleHns aktuea (obs3aTenbCcTBa), HauMHas ¢ AaTel onpegeneHust
CYA;

no. CyMMa Nn-0ro AeHeXHOro noToka (I'IpOLI,eHTbI M OCHOBHasA cymma);

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

N - konuyecTBO AHel OT AaThl onpeaeneHnsa CHA fo oaTthl N-0ro AEHEXHOro NOTOoKa;

I - CTaBKa OUCKOHTUPOBaHUA B NMpoLleHTax roaoBbliX, onpegeneHHaa B COOTBETCTBUU C HacToAWMMn I'IpanmaMM.

ﬂopﬂ.qox onpeaesrieHUsa U KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

[leHexxHble NOToKK, BKItoYasa I'IpOLI,EHTHbIVI 4oxon, pacCynUTbiBakOTCA B COOTBETCTBUM C yCITIOBUAMU OOrIr0BOPa, naton ge-
HEXHOro NnoToKa CHUTaeTCA oXuaaemad AaTa, B KOTOPYH NnaHupyeTcd NoCTynrieHne AeHeXHblX CpeacTB, COOTBETCTBYIOLWadA
paTte OKOH4YaHuA n-oro nepunopa (38 UCKINo4YeHmneMm crniydaeBs 4OCPOYHOro noraweHna oCHOBHOIo ,u,onra).

CyMMbI OEHEXHBIX NOTOKOB PACCYUTLIBAIOTCS C YY4ETOM KanuTanu3auum NPOLEHTHLIX 4OXOA0B, €CMN 3TO NPeaycMoT-
PEHO YCNOBUSIMM JOrOBOpA.

Mpadhuk AeHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

o BHECEHUSA N3MEHEHUN B AOroBOp (B TOM 4HuUCne B 4aCTn U3MEHEeHUA CTaBKM NO OO0roBopy, CPpoOKa Oencteusa gorosopa,
nepunoan4yHoOCTN U CPOKOB BbiMJ1aTbl MPOLUEHTHbIX ,D,OXO,EI,OB),
o N3MEHEeHNA CyMMbl OCHOBHOIO gonra (I'IOI'IOJ'IHEHVIH, YaCTUYHOro A4OCPOYHOro norawleHna oOCHOBHOro gosra, ecrimi OHO He

ObINo y4yTeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaesrieHnsl CTaBku AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONpPeensieTCs MO COCTOSIHMIO Ha Kaxaylo AaTy onpeaeneHusl crpaBearimBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpefyCMOTPEHHOV AOroOBOPOM, ECINN AAaHHAs CTaBKa COOTBETCTBYET PbIHOYHOM.

CTtaBka o JOroBopy Npu3HaeTCs PbIHOYHOM, €CrW AOrOBOP 3akKroyeH ¢ 6aHKoM, KOTopbI BXoAWT B [lepeyeHb CUCTEMHO

3HAYMMbIX KpeOUTHBLIX OpraHu3aunii, yTBepXaeHHbln baHkom Poccum Ha OCHOBaHWM METOAWUKM, YCTAHOBIEHHOW YkKasa-

Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToavke onpeneneHnst CUCTEMHO 3HAUYMMbIX KPEAUTHBIX OpraHm3a-

uuiA», 1 onybnmMkoBaHHbIN Ha caiTe baHka Poccumn www.cbr.ru.

e  CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHoM BaHkom Poccuu Ha gaTy onpeneneHust cnpaBenuBoi
CTOMMOCTU Aeno3uTa, eCnu NPOLEHTHasA CTaBka, NPeayCMOTPEHHas JOrOBOPOM, OTAIMYHA OT PbIHOYHOW.
Mop Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHON CTaBKOW NofpasyMeBaeTcs pa3MelleHHas
no agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHBLIX CTaBKax
no genosuTtam (Bknagam), pasmeLleHHbix B Lernom no Poccuiickor ®epgepauum 3a mecsil, Hanbonee 6nunskuii k gate
onpegeneHus cnpaBeasIMBON CTOMMOCTH, B BanioTe, COOTBETCTBYIOLLEN BantoTe AEN03nTa, Ha CPOK, CONOCTaBUMbIWA
CO CPOKOM, OCTaBLLEMCS [0 AaTbl MoralleHns (Bo3BpaTa) Aeno3nTa Ha AaTy onpeaeneHus cnpaBeaninBon CTOMMOCTH,

B COOTBETCTBUU C Pa3BepHyTOMN LLKANOM.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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Ecnu Bank Poccum nepectaet nybnukoBatb CBeeHUsI O MPOLIEHTHBIX CTaBKax Mo Aeno3utam (Bknagam), pasmeLleH-
HbIX B uenom no Poccwuiickon Penepaumm, a gaHHble NepeHocATcsa B pasgen «PeTpocnekTMBHOWM MHOopMauumny,
YnpaensioLas KoMnaHusi BpaBe NOMEHsITb UCTOYHWK AaHHbIX MO CBOEMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTUBUPO-
BaHHOMY) CyXAeHuIo.

Ecnu Hanbonee no3gHsAs cpeaHeB3BeLLEHHas NPOoLEHTHasi CTaBka, packpbiTas Ha calTe baHka Poccuu, paccunTtaHa paHee,

4YeM 3a Mecdl A0 AaTbl onpeaeneHna CI'IpaBe,EI,J'IVIBOIZ CTOUMOCTHU, PpbIHOYHAA CTaBKa NOANEXNT KOPPEKTUPOBKE.

ONEPALUNOHHAA NEBUTOPCKAA 3ANOIMKEHHOCTb

Mpu3HaHve aebuTopckon 3aA0MKEHHOCTU OnepaLoHHON OCYLLECTBNAETCA HA OCHOBaHUW YCNOBUIA NOraLleHns u 4o-
NyCTUMbIX CPOKOB NPOCPOYKM MCNONHEHNSA 0653aTenNbCTB KOHTPAreHToB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUAX HacToawmx MNpasun onpegenernna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3ad0MKEeHHOCTN OnepaLMoHHON O3HavaeT, YTo Takas 3af0/MKEHHOCTb He MOXeT BbiTb kBanuduumpo-
BaHa, kak ornepaLuoHHas.

[ebvTtopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbISIBNEH OAWH UMM HECKOMNbKO MPU3HaKoB ObecLieHeHWsl, yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKMN 06513aTeNbCTB B paMKax OnepaLmoHHOro LMKna, He MOXeT ObITb Npu3HaHa one-
pPaLNOHHON.

[ebuTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPAaTa He MOXET OblTb NpM3HaHa onepaLnoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOMHUKN MOralleHnst Takow 3a40IMKEHHOCTM).

Ynpasnsiowas KomnaHus JormkHa NpoBOAMTb aHanu3 ypoBHSA pycka No AebUTOPCKON 3aA0MMKEHHOCTH, KoTopas paHee
6bina kBanuduumMpoBaHa onepaLMoHHON, 1 N0 MHOWM AeBUTOPCKOW 3a40MKEHHOCTU, MPU3HAHNE KOTOPOW OCYLLECTBASETCS.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaxaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiA;
e pW NepBoHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKON 3aA0MKEHHOCTH M3 cTaTyca «OnepauyoHHOW» B CTATyC «NPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaeBnsiloLasi KOMMaHUst UCNONb3yeT JOCTYMNHY el 060CHOBaHHYK U NOLATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa YnpasnsoLasa KoMnaHvsa onpegenseT:

® BO3MOXHOCTb KBanudukaumm nebrntopckon 3agomkeHHOCTU B Ka4eCTBe OnepaLvoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nseTcs BnepBble;
® He0HXOAMMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a0IMKEHHOCTU, paHee NPU3HAHHON ONepaLOHHON.

Bonee nogpobHo nHdopmaums o KpuTepuax KBanmukaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTU Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYIOLLMX pa3genax Hactoswmx MNpasun onpegeneHusa CHA.

B TeueHune Bcero cpoka ksanudukaumm 4ebGuTopckon 3ad0mKeHHOCTU Kak OnepauvoHHOW, ee cripaBeannesas cTtou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaerneHvs cnpaBeanveon CTOMMOCTY B OTCYTCTBUE MHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBegnueBas CTOMMOCTb KPEAUTOPCKOM 3a40J/PKEHHOCTU ONpeaensieTcs B pa3Mepe ee octatka Ha gaTy onpegene-
Husa CHA. He guckoHTupyeTcs.

CnpaBeanueas CTOMMOCTb 0653aTeNbCTB MO BbiNnate BO3HArPaXK4eHUN 1 pacxofoB, CBSA3aHHbIX C AOBEPUTENbHbLIM
ynpaBneHneM, Npu3HaeTCcs B CyMMe, He MPeBbILIAoLLEN NPeaenbHO A0NYCTUMBIA pa3Mep BO3HArpaXaeHuin Ha AaTy Npu3HaHus
B cootBeTcTBUM C lNMpasunamu Y NMUO, a Takke B cymme, He npesbillaoLLen chopMUPOBaHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYHOLLIErO BO3HarpaxaeHus (B cryvyae hoopMUpoBaHusi Takoro pe3epsa)

B cnyuae, ecnun B pacdyet CHA MN® BknioveH peseps Ha BbinnaTy BO3HArpakaeHWn, annpokcumaums BeNUYuH, nog
KOTOpble NPONCXoaNT (POPMUPOBAHME pe3epBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX Hke 0083aTenbCTB ONpeaensieTca Ha OCHOBaHMM JOKYMEHTOB, MOATBEPKAAN0-
LLMX OKa3aHHbIe yCnyru (annpoKcUMaums He NpUMeHsieTcs):

- pacxoabl No 00CNy>XMBaHUO OAHKOBCKUX CHETOB (BKITHOYAs BamOTHbLIA KOHTPOSb);
- pacxobl No onnaTte ycryr opraHu3aLuii No COBEPLLEHNIO CAENOK 1 06CNYXMBAHUIO CHETOB B TAKMX OpraH13aLusix;
- pacxofbl TPETbUX NULL, OMNfa4YMBaeMble B COOTBETCTBUM C OFOBOPOM 00 OKa3aHWW yCryr cneuuannuavpoBaHHOro 4eno3ntapusi.

NOPAAOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUAEHOOB U JOXOOA NO LUEHHLIM BYMAIrAM
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[ebuTopckas 3a40mKEHHOCTb MO BbiNnaTte AMBUMAEHAO0B MO akuMsaM, Aoxo4a Mo Aeno3uTapHbIM pacnuckaMm, nasim nae-
BbIX MHBECTULIMOHHBLIX (DOHAOB 1 MasM (akumii) MHOCTPAHHbBIX MHBECTULMOHHBIX (POHAOB MpU3HAEeTCs OnepaunoHHON, B OTCYT-
CTBME Npu3HakoB 06ecLieHEHUS:
e B TeyeHue 25 pabounx gHen ¢ aaTbl NPU3HaAHUA 4eBUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabounx gHen c AaTbl NpU3HaHUA 0eOGUTOPCKOM 3a40MKEHHOCTU MHOCTPAHHbIX SMUTEHTOB, a
Takke MeXxayHapoaHbIX KOpnopauui.

OueHka crnpaBeanvMBon CTOMMOCTU AeBUTOPCKON 3a40/MKEHHOCTU MO BbiNnaTte AMBUAEHOOB MO akuusaM, goxoda no
[eno3uTapHbIM pacnuckam, nasim naeBblX UHBECTULMOHHBLIX (POHOO0B M NasM (akLMn) MHOCTPaHHbIX MHBECTULMOHHBLIX (hOHOOB
onpefensaeTcs B TeYEHMEe BCEro Cpoka KBanudurkaLuum Takon 3ag0MKEHHOCTH Kak onepaunoHHON UCX0ast U3:

KOnmnyecTBa akuuin/aeno3nTapHbiX pacnmcok, Naes NaeBoro MHBECTULIMOHHOrO ooHAa Unu naes (akuuin) MHOCTPAHHOIO
MHBECTULMOHHOIO (hoHAa COOTBETCTBYIOLLIEN KaTeropmm (Tuna), yuTeHHbIX Ha cyeTe geno MNMN® Ha paty, Ha KoTopyto onpeaens-
10TCS NULa, UMEoLLMe NpaBo Ha NonyveHne auBuaeHaa (qoxoaa) n obbABNEHHOro pa3mepa AnBuaeHaa (qoxoaa), npuxoasie-
rocsi Ha O4Hy akuuio (Aeno3nTapHy pacnucky, nan NnaeBoro MHBECTULMOHHOIO ooHAa UK Nan (akumo) MHOCTPaHHOIO MHBECTU-
LIMOHHOTo hoHAa) COOTBETCTBYHOLLEN KaTeropmm (Tuna) 3a BbIMETOM HamNoros n c6opoBs, eCnu 3TO MPUMEHUMO.

B cnyyae otcytcTBUSA oduumanbHoOM MHpopMaLmMm o pasMmepe Hanora Ha 4oxoAbl Mo LeHHbIM BymMaram MHOCTPaHHbIX
3MWUTEHTOB, NOANEXaLLEro yaepXaHuto, NpUMEHSIeETCS MakcMMarbHO BO3MOXHas cTaBka Harora B pa3mepe 30%. Mo dakty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHKkoBckue cyeta Ynpasnstowen komnanum [.Y. NMN® B pazmepe, BkrovaoLwem B
cebs cymmy Hanora, YnpaensioLwlasi KOMnaHus goHavmcnsieT 4ebuTopcKyto 3a40MMKEHHOCTb Ha CYMMY Hanora.

Mo ncteyeHnn cpoka kBanupukauum ebUTopcKkon 3ag0MKEHHOCTU Kak OnepauMoHHON, crpaBeannBasi CTOMMOCTb
onpegenseTcsa B cooTBeTCTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K 06ecueHeHnto, yka3aH B NMpunoxeHunu 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOIKEHHOCTM MO NPOLIEEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/NMONHOMY NOrALLEHNIO SMUTEHTOM OCHOBHOI'O AOJIIA NO AOJ/ITOBbIM LIEH-
HbIM BYMATIAM

[ebutopckas 3a00/MKEHHOCTb NPU3HAETCA OMNepPaLVOHHON, B OTCYTCTBIE NPM3HaKoB 0BecLeHeHns:

L] B Teuenne 7 pa60\4|/|x OHen ¢ aaTbl NpU3HaHNA D,EGVITODCKOVI 3a40/MKEHHOCTU POCCUNCKMX AIMUTEHTOB, BKNOYast 3a40s1-
XEHHOCTb SMUTEHTOB — MeXAyHapOoOHbIX Koprnopauun;
L] B Tteyenne 10 pa60\4|/|x OHen ¢ gaTbl NPU3HaHMS ,D,EGVITOpCKOVI 3a40JTKEeHHOCTN MHOCTPaHHbIX AMUTEHTOB.

CnpaBeasivBasi CTOMMOCTb AeGUTOPCKON 3a40MKEHHOCTM MO MPOLEHTHOMY (KYNOHHOMY) Aoxody Mo AOSNrOBbIM LieH-
HbIM BymaramM B TeYeHue BCEero cpoka npusHaHus 4eGUTopcKoin 3a00mKeHHOCTU onepaLmMoHHON onpeaenseTcs B pasmepe, onpe-
[IeNIeHHOM Ha [aTy HaCTYMIEHNA CPOoKa UCTIONHEHNA COOTBETCTBYIOLLEro 06sA3aTensbCTBa (OaTy MCTEYEHMs KYNOHHOIO nepuoaa)
B COOTBETCTBMUW C YCMOBMSIMU BbiMycka LIEeHHOW Gymaru, 1 ucxoas 13 KonvyecTBa LeHHbIX Gymar Ha JaTy HacTynneHns ykasaH-
HOro cpoka.

OueHka cnpaBeannBoi CTOMMOCTU OeBGUTOPCKON 3a40/MKEHHOCTH MO YaCTUYHOMY/MOSNTHOMY MOTalLEHUI0 SMUTEHTOM
OCHOBHOIO A0ra Mo OOMNroBbIM LeHHLIM Gymaram B TeueHMe BCero Cpoka npuaHaHus 0eGrUTopcKon 3a00MKEeHHOCTM OnepaLyoH-
HOI onpepnensieTcs B pa3Mepe, onpeaeneHHoOM Ha AaTy HacTynneHUss Cpoka UCMOSTHEHUS COOTBETCTBYHIOLLEro 06A3aTensLCTBa B
COOTBETCTBMU C YCIIOBUSIMU BbINycKa LieHHOW Bymaru, 1 UCXOAs U3 KONMYeCTBa LieHHbIX Gymar Ha gaTy HacTyneHnsl ykasaHHoro
cpoka.

Mo McTeYeHUM cpoka KBanuduKaumm AeBUTOPCKON 3a00SKEHHOCTM Kak OnepauvoHHON, cripaBedsiMBasi CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHnem 4.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K o6ecLeHeHno, ykasaH B MNpunoxeHun 4.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0ONKEHHOCTMW MO NPOLIEHTHOMY foXxoay
NoO AEHEXHbIM CPEACTBAM HA CYETAX

Nebutopckas 3a00MKEeHHOCTb MO NPOLIEHTHOMY JOXOAY NO AeHEXHbIM CPEeACTBaM Ha cyeTax ynpasnsaioLen KoMmnaHmum
0.Y. NMN® kBanuduumpyeTcs Kak onepauuoHHasi, B Crly4ae OTCYTCTBUS NMpU3HakoB obecleHeHNs ¢ AaTbl NpUsHaHUa 4o Aathl
BbINMaTbl NPOLEHTOB BKIIOYMTENBHO B COOTBETCTBUM C AOrOBOPOM/COrnalLeHNeM.

CnpaBegsiMBasi CTOMMOCTb AEGUTOPCKOM 3a0/MKEHHOCTU MO NMPOLEHTHOMY AOX0AY MO AEHEXHBIM CPEACTBaM Ha cye-
Tax ynpasnstowien komnanum .Y. MAD onpepensieTcs B CyMMe HauYMCIeHHbIX COrMacHo YCroBKsSIM AOroBopa/cornalleHns npo-
LIEHTOB Ha CyMMY HECHW)XXaeMOoro ocTaTka - B Cryyae, €Cru YCIIoBMSt HauYMCIeHUsi NPOLIEHTOB NMO3BOMSAT HaAeXXHO U JOCTOBEPHO
paccunTaTh MX pasmep Ha AaTy onpegenenus CHA.
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Mo ncteyeHMn cpoka KBanuuKaummn ebUTopcKon 3a00MKEHHOCTM KaK OrnepaLmMoHHON, a Takke B Criyyae BbisiBNeHNs!
MHBIX COBBITUI, NPUBOAALMNX K 06ecLeHEHUIO, CpaBeannBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ [punoxeHuem 4.
Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckasa 3a40mKEHHOCTb MO AEeHEXHbIM CpeAcTBaM, HaxoOaWMXCs y NpodeccMoHanbHbIX y4acTHUKOB PbiHKa
LeHHbIX Bymar, kBanuduumpyeTcs Kak onepaunoHHas, B Criydae OTCyTCTBUS NPU3HaKoB obeclieHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsaolas KoMnaHus Bbipasuna HamepeHne O BbIBOAE AEHEXHbIX CPEeACTB CO CYeTa B YCTaHOB-
neHHon opMe COrfacHO 3akrniyYeHHbIM A40oroBopam (CornalleHnsM), B criydae, ecnm B Te4eHne YKasaHHOro Cpoka AeHexHble
cpencTBa He Nony4YeHbl Ha cYeT YnpaenstoLlen komnanim [.Y. NMUAO.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasndaolwen KOMNaHuM O BbIBOAE AEHEXHbIX CPeacTB
npegocTtaensetcsa B CneynannsnpoBaHHbIi 4eN03NTapuii He NO3AHee AHS, CreAyloLWero 3a OKOHYaHNeM YCTaHOBIIEHHOIO CpoKa.

CnpaBeanveon CTOMMOCTbIO AeBUTOPCKOWN 3ad0mMKEHHOCTM Bpokepa No AeHEeXHbIM cpeAcTBaM, HaxOAAWMMCS Ha
Bpokepckom cyeTe, Npu3HaeTca CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHS Mocne coBepLUeHUs BCeX onepaunmn ¢ akTu-
Bamu MN®. BennunHa gebutopckolt 3aA0mKeHHOCTM Bpokepa AoMmkHa coBnagaTte C CyMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTABNEHHOrO 3a AeHb, Ha KOTOPbLIN ONpeaenseTcss CTOUMOCTb YUCTbIX
aKTUBOB.

Mo ucreveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COBbITUIN, MPUBOAALLMX K 06ecLeHeHn0, cnpaBeanvMeas CTOMMOCTb ONpeAensaeTcs B COOTBETCTBMM C [punoxeHnem 4.

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

ONPERENEHUE CMPABEANIMBOW CTOUMMOCTMW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx MNpaeun onpegenenuss CHA k npoyeit 4eGUTOpPCKOM 3a0/HKEHHOCTU OTHECEHbI B TOM YuUChe
crieayrolme Buabl:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe CoBepLUEHUst CAeNoK ¢ umyLlectsom MNP, no KoTopbIM HacTy-
nuna Hambonee paHHsAA gaTa pacyeTos;

e [lebGutopckas 3a00mKeHHOCTb ynpasnsioLLen komnaHum nepeg NMAN®;

o [Jlebutopckas 3agomKEHHOCTb, BO3HMKLLAS NO AOroBopam C ayaAMTOPCKOWN OopraHnsaumnen, OLEeHLMKOM, Crieunanmanpo-
BaHHbIM Aeno3uTapuem, peructpatopom, bupxen, ykasaHHbimu B MNpasunax AY MNA®;

e [lebutopckas 3af0mKeHHOCTb, BO3HUKLLAS MPW OnaTte pacxofoB, CBA3AHHbLIX C 4OBEPUTENBHBLIM YNpaBeHnem;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe nepeBoa AeHEeXHbIX CPeACTB («AeHbIM B NMyTU»);

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pe3ynbTaTte OT3biBa NuueH3nn y 6aHka unm bpokepa;

e VHasa gebutopckas 3afomKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a40/MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

o [lebuTOopcKasi 3a40KEeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ nmywectsom MU®D, no koTopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NOoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCINOBUSAM CAENKA
He npeBblwaeT 15 paboynx AHew (C y4eTOM Cpoka NPOJSIOHraLmMmn 1 NepesaknioveHnin JOroBOPOB), - C AaTbl MPU3HaHUA OO AaTbl
norawleHus CoOrnacHoO ycrnoBusiMm caenku. MNpu 3ToM JOoNyCTUMbIA CPOK HapyLLeHUst 0653aTenbCTB KOHTPAreHToM cocTaenseT 3
pabouunx OHsl, B TEHEHME KOTOPbIX 3a0JIKEHHOCTb Takke KBanuguuupyeTcs onepaumoHHON.

® [le6buTopckas 3af0JMKEHHOCTb ynpaBnsatowen komnadum nepea MU® - B TedeHne 25 paboumx gHen ¢ faTbl BO3HUK-
HOBEHUSA KBaNMPUUMPYETCs B Ka4yecTBe onepaumoHHON. Mpu Hannynm 060CHOBAHHOMO SKCNEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUst YNpaBnsitolwen KOMNaHum O TOM, YTO YBEMUYEHME CPOKOB MoralleHus 4ebUTopCKon 3a0MKEHHOCTU He SBNsIETCS cnea-
CTBMEM HeraTvBHbIX MPOLECCOB, BO3HUKLINX B AEATENbHOCTM YMNPaBSOWEN KOMNAHUN, a TakKe Hanvyine OOKYMeEHTarnbHOro
noaTBepXAEHUS OT YNpaBnsiolen KOMNaHUM CPOKOB MOralleHnst 3a0MMKEHHOCTU, Takasd 3aJ0MmMKeHHOCTb NpoaormkaeT OTHO-
CUTLCA K ONepaLMoHHON.

o [lebuTOopcKasi 3aA0MKEHHOCTb, BO3HUKLUAA NO AOroBOpaM C ayAUTOPCKOM opraHu3auuen, OLeHLWMUKOM, crneuua-
NU3UPOBaHHbLIM geno3uTapueM, perucTpaTopom, 6upxen, ykazaHHbimu B Mpasunax QY NMA®P, a Takke aedbutopckas 3a-
AOJKEeHHOCTb, BO3HUKLUAA NPU onsiate pacxo4oB, CBA3aHHbIX C AoBepuTeNibHbIM ynpaBneHuem MA®D — c gatbl npusHaHms
00 AaTbl OKOHYaHUA CpoKa OKa3aHWS yCrnyr B COOTBETCTBUM C YCIOBUSIMU 3aKOMEHHbIX A0roBopoB. [JonyCcTuMbIN CPOK HapyLue-
HUst 06s13aTenbCTB cocTaBnsieT 25 paboynx OHEN, B TEHEHUE KOTOPbIX 3a40MMKEHHOCTb BCE eLle KBanuduumpyeTcsi onepaLmoH-
Ho. [Mpun HanM4YMM 060CHOBAHHOTO 3KCMEPTHOrO (MOTUBUPOBAHHOTO) CYXXAEHMS YNPaBnsAoLLEN KOMNaHUM O TOM, YTO YBENMYEHNe
CpOKOB OKa3aHWsi YCryr Unu noraileHust 4ebUTopcKor 3a40MKEHHOCTU He SBMSIETCS CNeACTBMEM HEraTUBHbIX MPOLLECCOB, BO3-
HUKWNX B A€ATENbHOCTU AOIMKHUKA UNU MPU Hannynum AOKYMeHTanbHOro NoATBEPXKAeHNs OT KOHTpareHTa UHbIX CPOKOB noratwe-
HUS 3a40MmKeHHOCTU / okasaHua yenyr NUO aensaeTca ocHoBaHWEM ANs yBENMYEHUs Cpoka KBanvdukaLmm Takon 3aaormkeHHo-
CTW B KayecTBe onepaumnoHHOM A0 AaTbl, yka3aHHOW B NpeAcTaBNeHHbIX AOKYMeHTax.

e [lebuTOopcKas 3aA0MKEHHOCTb, BO3HUKLUAA B pe3yrnbTaTe NepeBoAa AeHEeXHbIX CPeACTB («AeHbrv B NyTU») — B
TeyeHve 3 pabounx OHeN C AaTbl NPU3HAHUS TaKoW 3a40IMKEHHOCTM.
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Cnpasefnveas CTOMMOCTb AeBGUTOPCKON 3a40MKEHHOCTMN onpeaenseTcs:

e B cymMe chaKTM4YeCcKOro octaTtka 3aflofDKeHHOCTU Ha AaTy onpeaeneHus cnpaseanmeon ctoumocTu/aaty onpe-
Aenexnusa CYA B nepuop kBanudmrkaumm Takon 3a40MKEHHOCTU Kak onepauumoHHon. [lebrutopckas 3a00mkeHHOCTb paccyun-
TbIBAETCA Ha KaXayro AaTy onpeferneHns cnpaseanuBon cToumocTu. B cnyyae, ecnm pa3vep 4ebrntopckon 3a40MmKEeHHOCTN He
MOXeT BblTb TOYHO OMNpeferneH Ha AaTy onpefenenns CHYA, To, UCNONb3yTCS METOAb! annpoKCUMaLMn BENUYUH.

e B CyMMe, onpeaenieHHoOM ¢ UCNOofb3OBaHMEM MeToAa NpUBeAeHHOM CTOMMOCTU OyAyLUnX AeHEXHbIX NOTOKOB C
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIyvasx.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 0BecLeHeHno, ykasaH B [NpunoxeHum 4.

ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OIMKEHHOCTM MO CAENKAM PEMO

Cnpaseanueas CTOMMOCTb KpeamuTopckon/aedbutopckon 3agormkeHHoctn no gorosopam PENMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MOSyYeHHbIX/NepeaaHHbIX AeHeXHbIX CpeAcTB Mo nepeon yactn gorosopa PEMNO oo MmomeHTa mcrnonHe-
HWs BTOpom YacTu gorosopa PEINO ¢ yyeToM npoueHToB, nognexatumx nonyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU [OrO-
Bopa PEIO.

Ecnun ctoMmocTb ueHHbIX Gymar no BTopor yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepedaHHbiM o gorosopy PEIO, unun cymmy uHbIX BbinnaT, ocyLlecTBnseMbix B paMkax gorosopa PENMO, To
pacyeT cnpaBeanvnBON CTOMMOCTW KpeamTopcko/aebutopckon 3agomkeHHocTy no gorosopy PEIMO ocyuecTenseTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnpaBeanvBas CTOUMOCTb LieHHbIX Bymar, nepedaHHbix PoHAom no nepsow yactn PETO B TeyeHne neproga oT gaTtbl
MCMNONHeHUsa nepBomn YacTu gorosopa npsmoro PEMNO po gatel ucnonHeHns BTopon yactu gorosopa PEMO kaxabin pabouni
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LUEHHBLIX BYMATI HacTosiwux Mpaeun onpegenexHus CHA.

CnpaBeanveas ctoumocTb 0bsi3atenbcTea MNP no NnpuobpeTeHunto LeHHbIX Bymar, paHee NoflyYeHHbIX NO JOroOBOPY
obpaTHoro PEMNO v peann3oBaHHbIX 40 MOMEHTa UCMOMHEHUS BTOPON YacTu caenku obpartHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOOENN OLUEHKM CTOUMOCTW LUEHHbBIX BYMAT HacTtos-
wwmx Mpasun onpegenexnsa CHA.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a00/MKEHHOCTM K MONYyYeHUIo NepedaHHblX 4eHEXHbIX CPeACcTB No NepBoW
Yyactn gorosopa obpatHoro PEIMNO koppekTnpyeTcst B cnyyae BO3HUKHOBEHUSA COObITMI, NPMBOAALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLieHeHuto, ykasaH B [Mpunoxenunm 4.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnuesas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BOAHOrO (OMHAHCOBOIrO UHCTPYMeEHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas cToMMocTb BHeGUpkeBoro pacyeTHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0IMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBmnsiM KOHTPaKTa npy UCMOSTHEHUM Ha Aaty
onpegeneHns CYA 6bin 661 nonyveH Joxo B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLIO 6a30BOro akTuea U LieHoM
ncnonHeHusa MO B abcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[JOJKEHHOCTb, Kak oLleHKa 0b6s3aTenbcTB 13 NOU, B cnyyae, ecnv no ycrnoBrsIM KOHTpakTa npu ucnorn-
HeHuM Ha gaTy onpegeneHus CYA Obin Obl Nony4YeH yobITOK B pasMepe pasHUUbl Mexay CrpaBefivBoO CTOMMOCTbI0O 6a30BOro
aKTMBa U LieHo ucnonHeHusi NMeOU B abcontoTHOM 3HaYEHUN.

B cnyvae, ecrnv nopyyeHve Ha BbiBO AEHEXHbIX CPEACTB CO crneumanbHOro 6pokepckoro cyeTa He UCMOMHEHO B Te-
YeHwue ABYyX paboumx gHel ¢ AaThl NpeabsBEHNs NopyYeHns cnpaBeanmBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cueTe rapaHTuin-
Horo o6ecrnevyeHuns onpeaenseTcs ¢ UCNoNb3oBaHNEM METOI0B KOPPEKTUPOBKM, YKasaHHbIX B MpunoxeHun 4. [laHHble O Heuc-
nonHeHun TpeboBaHKs GPokepoM NPeaoCTaBMSIOTCS YNpaBnsioLel KOMNaHnen B cneumanvaMpoBaHHbIi 4eno3uTapuii He no3a-
Hee paboyero AHs, CreayoWwero 3a OKOHYaHNeM yCTaHOBEHHOMO CPoKa.

Cnpaseanueas ctoumocTb MO KoppekTupyeTcsa B criydae BO3HUKHOBEHUS COBbLITUI, NPUBOASALLMX K 06eCLEeHEHNIo,
B cooTBeTCcTBMU C [MpunoxeHvem 4.

Cnuncok o6LWwmx cobbITUiA, NPUBOASALLNX K 06eCcLeHEHUIO, ykasaH B MpunoxeHum 4.

! MporHo3Hble 3Ha4YeHUs 06A3aTenbLCTB, paccunTaHHbIe YNpaBnsioLen KoMnaHuen, npeaoctasnaTcs B CneuyannanpoBaHHbIn AenosuTapui
Ha kaxayto aaty onpeaeneHns CHA c ykasaHuem nepuona BblGOPKM Y OGBSACHSAIOLLMX NepeMEHHbIX.

[na uenen annpokcumaumm pasMmepa akTUBOB (00s13aTeNbCTB) UCMONb3yeTcs cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) mMecsiLeB, npealle-
cTBylowmx gate onpegenerdus CHA MAN®. Mpwu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ anmnpoKCUMaLumMn NPUMEHNM NPU HanNnyYun AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aBa) mecsiua, npealwecTsyowmx gate onpegenexms CHA NAS.

B gaTty noctynneHust AOKyMeHTa, NOATBEePXAatoLLero okasaHHble YCryry, NPOU3BOAUTCS KOPPEKTUPOBKa HAYMCNEHHbIX 0653aTeNnbCTB [0 UX pe-
anbHOro 3HaYeHus.
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OMNPEAENEHUE CMPABEQNTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyr, onpeaensieTcsl B COOTBETCTBMM C HACTOSLLUMN
MpaBunamn onpegenexHus CHA B o0Owem nopsigke.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

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

B octanbHom, caenkun PENO c KCY oueHuBatoTcsa aHanornyHo caenkam PEMNO ¢ ueHHbIMyM Gymaramum, nopsaok yveTa
KOTOpbIX onuncaH B HactoAwwmx MNpaBunax onpeaenexmsa CHA.

Cnpaseanveasi CTOMMOCTb JeBMTOPCKON 3a40MKEHHOCTU K MONYyYeHUI0 NepefaHHbIX AEHEXHbIX CPeACcTB No nepsow
Yactn gorosopa obpatHoro PEIMO koppekTupyeTcs B criyd4ae BO3HUKHOBEHMS COOLITUI, NpuBOAALLMX K obecLieHeHnto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K obecueHeHnto, yka3aH B [NpunoxeHuu 4.

NOoPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMIATY BO3HAIPAXAEHUA U UCTMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NAOLWeNn KOMNaHMM U B YacTU pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus cneumanusnpoBaHHOMY Aeno3nTapuio, Ly, OcyLLecTBNs-
IoLemMy BefjeHve peectpa MHBECTULMOHHbIX NaeB PoHaa, bupxe n ayamTopckomn opraHusauumn doHaa.

Peseps Ha BbinnaTy BO3HArpaxaeHui, onpeAeneHHbIn NCXo4s U3 pa3vepa BosHarpaxaeHus, npedycMoTPeHHOro npa-
sunamu 1Y NMU®, HaumncnseTca HapacTalLWwmuM MTOrom 1 oTpaxaeTcs B cocTaBe obssatenscts MNP B gaty onpegeneHus ctou-
MOCTM YMCTbIX aKTMBOB: C Hanbonee nos3aHen U3 ABYX AaT — AaTbl HAYana kaneHaapHoro roga unu aatbl 3aBeplueHns (OKoH4Ya-
HWs) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HMKHOBEHWNS OCHOBaHWA Ans npekpaiienus MU (BknountensHO) B YacTu pe3epsa Ha BbiMnaTy BO3Harpax-
OeHUs yNpaBnsioLLen KoMmnaHmy;

Hanbonee nosgHen M3 AByX AaT NPV NpekpalleHun - AaTbl OKOHYaHWa npuema TpebosaHun kpegutopos MNP nnn
AaTbl OKOHYaHUS peanu3auumn Bcero umylectsa M.

Peseps Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTCa OTAENbHO MO KaX4oW YacTu pesepBsa B CneayoLeM nopsake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

5,2 CH e
roe:

S, . _
'- cymMmMa HayuncneHus pesepsa Ha nepBbin pa60\4|/|1/| A€eHb OTYETHOro roaa,

D . KONM4ecTBO paboumnx AHEeW B TeKyLeM KaneHgapHoM roay;

pacu
4. 1 - pacyeTHas (npomexyToyHas) BenndmHa CHA Ha nepBbii paboyumnii 4eHb OTYETHOMO roAa, B KOTOPLIN
HAUNCIISIETCS Pe3epB |, OMpeAeneHHas C TOYHOCTBIO [10 2 — X 3HAKOB NOCHE 3ansiToi Mo hopMyre:
Y — Axmueol, — Km,
| =
(1 + X yKn + xnpn )
D
Axmuevl,

pacyeTHas BENMYMHa aKTVMBOB, BKMOYas AeOUTOPCKYI 3a40IPKEHHOCTb Ha nepBbi pabounii
AeHb oTYeTHoro roga. flebuTopckyto 3aJ0MmKEHHOCTb Ha NepBbi paboyunii AeHb 0TYETHOro roga HeobxoAMMO yYnTbIBaTb
A0 HauyMCreHns BO3HArpaxaeHnin u pesepsa Ha BbiNnaTy BO3HArpaxaeHus 3a nepsbii paboynin AeHb oT4eTHoro roga. B
cnyyae onnatbl B NepBbI paboynin AeHb OTYETHOrO rofa ynpasnsitoLlen komnannein us NN BosHarpaxaeHuin, Haumc-
NEeHHbIX B NepBbivi paboymnii AeHb 0TYETHOro roda, Heo6xoAMMO NPy ONpeAerneHMn pacyeTHOW BEIMYMHBI aKTUBOB Ha nep-
BbIli paboymin AeHb OTHETHOTO rOAa YBENMUYNTL CYMMY aKTMBOB Ha CyMMY YrniaveHHbIX BO3HArpaXxKaeHuin B nepsbiin pabo-
YW AeHb OTYETHOrO roaa.
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m . . o
1 - BennuunHa KpeaOnTopCckon 3a40JKEeHHOCTU 6e3 yyeTa HaudUCNeHHbIX BO3HaArpaxxgeHnm Ha nepsebiv pa6o-

YMn OeHb OTYETHOrO roga.

X - npoueHTHas cTaska, COOTBETCTBYIOLLAS:

XyKn o .
- pasmep BO3HarpaxmneHusi yrpasnsiowen KoMmnaHum otHocutensHo CIFCYA, yctaHoBneHHbIn Mpasu-

namu Y NN (B gonax), AENCTBYIOLWLMIA Ha NePBbI paboyni AeHb OTYETHOrO roaa;

X

npn o o o

P COBOKYMHbIN pa3mep BO3HarpaXxaeHun cneumann3mpoBaHHOMY Aeno3nTapuio, ayAuToOpPCKON opraHunsa-
LMK, Gupxe M nuuy, OCYLLECTBAAIOWEMY BefeHue peecTpa BnagenbLeB MHBECTULMOHHbIX naes MNP, oTHoCMTEenbHO
CI'CYA, yctaHosneHHbIM Mpasunamu AY (B AoNsX), AENCTBYIOLWMIA Ha NepBbI paboynin AeHb OTYETHOrO roaa;

X o - o
- kaxpasa NnpoueHTHaaA CTaBka, AencTBoBaBLUadA Ha nepBbin pa60L|vw| OeHb OTY4EeTHOro roga

xyK‘ﬂ + xnpn
3HaveHve | 1+ D He oKpyrnsaeTcs.
S, CuAr
OkpyrneHve npu pacyete ' u 1 npov3BOAMTCS Ha KaXOOM AENCTBUM [0 2-X 3HAKOB MNOCre 3ansToin.

Ha gpyrvue gHu onpegenerHna CYA (3a ncknodeHnem nepsoro paboyero gHS OTYETHOro roga):

d-1 N
(CHA™ +> CY4) Y (xT)
S- — t=1 * n=l _ S '
! D T, Z ‘

roe:

K — NoOpsiAKOBbLIN HOMEP KaXKOOro HauuCHeHUs pesepBa B OTYETHOM rofy, NPUHUMAOLMIA 3Ha4YeHust oT 1 Ao i.
k=i — nopsiaKoBbIi HOMep NocrneaHero (TeKyLLEero) HauncneHusl pesepsa;

k- cymma Kaaoro npounsBefeHHOro B TEKYLLIEM OTHETHOM oAy HauNCNEeHUs pe3epBa;

i CyMMa o4epenHoro (TeKyLLI,EI'O) Ha4vyncneHua pesepsBa B TeKyLleM OTYETHOM roay,

- KONMYecTBO paboumrx AHeN B TEKyLLEM KareHaapHOM roay;

i - konnuyecTeo pabounx AHel Nnepuoaa, onpeaeneHHoro ¢ Havana Tekyllero 0TY4eTHOro roga Ao (Bknoyas)

S.
[aTbl HAYUCNEHNS pe3epBa ! ;

_ ; T,
t — nopsgKoBbIK HOMEP pa6oqero OHA, NpuHaaneXxawlero nepunoay, 3a KoTopbin onpegeneHo H npuHUMato-

LWMiA 3HadeHmns oT 1 fo d. t=d — nopaaKkoBbIit HOMep paboyero AHS HauNCTeHns pesepea | |

Cc44

- CTOMMOCTb YMCTLIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, KaXaoro paboyero AHs t, 3a UCKMOYEHUEM OHS
d. Ecnn Ha pabouun geHb t CHA He onpepeneHa, oHa npuHuMaeTcs pasHon CHA 3a npegwecTByowmi gHo t pabounia
AeHb TeKyLLero oT4eTHOro roga.

CqAaDaCll .
- pacyeTHas (NpomexxyToyHas) BenmunHa CYA Ha faty d, B KOTOpOW HauucnseTcs peseps |, onpe-
JerneHHas ¢ TOYHOCTLIO 40 2-X 3HAKOB MNocre 3ansTon no opmyne:
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N

30T DT

i-1 d-1 (= T + T )
(Axmusevty — Km +Z:S|()—(Z:CIIAt * ' ' )
Cq é)aw — k=1 N t=1 S D
Z (xyKnTn ) Z (‘xnpnTn )
(n=l + n=1 )
(R LR

D

Axmuebl
- pacyeTHas BeNMUYMHa aKTMBOB, BKINOYas AeBMTOPCKyto 3aA40mKeHHOCTb Ha gaTy d. [lebutopckyto

3a0MKeHHOCTb Ha AaTty d HeobxoaUMO yYMTBIBaTb 4O HAYMCIIEHMS BO3HArpaXXaeHuin u pe3epea Ha BbinnaTty BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpasnstower komnaduen ua MO BosHarpaxaeHuin, HauMcreHHbIX B AaTty
d, Heob6xoaumo npu onpegeneHMn pacyeTHOW BENUYMHBLI aKTUBOB Ha AaTy d yBennuuTb CyMMY akTUBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHu B gaty d.

Km . .
d . BeJIMYMHa er,EWITOpCKOVI 3a00/MKEHHOCTHU 683 y‘-IeTa Ha4YNCNEeHHbIX BOSHarpa)K,D,eHVIVI Ha ,u,aTy d, BKIHO-
yasi OCTaTOK pe3epBa Ha BbINMaTy BosHarpaxaeHus Ha aaty d-1, rae d-1 —pabounii aeHb, NpeaLecTeyowumii aaTe d.

,Sk

k=l - obLjas cymMa pe3epBOB Ha BbINMaTy BO3HarpaXaeHWsl, HAYMCNEHHbIX C Havana roga o AaTsl d.

X npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

VKn pasmep BO3HarpakgeHus ynpasnstowen komnaHmm otHocutensHo CIFCYA, yctaHoBneHHbin MNpasu-

namu Oy NMUO (B gonsax), AENCTBYIOLWMI B TeYeHMe nepuoaa Ti ;

X

npn - o -
P COBOKYMHbIN pa3Mep BO3HarpaxgeHnn cneunanmanpoBaHHOMY 0eno3nTapuio, ayantopCckon opraHusa-

unn, Gupxe M nNUUy, OCyLLECTBNSAOLWEMY BeleHne peecTpa BnagenbLeB UHBECTULMOHHbLIX naes MN®, oTHocuTenbHO
. _ . T
CI'CHA, yctaHoBneHHbIl Mpasunavu OY MU (B ponsx), AeACTBYOWMIA B Te4eHne nepuoda ' ;

N — KON-BO CTABOK, 4EACTBOBABLUNX B OTYETHOM roAy;
X, 3 T
- KaXkaas NpoLeHTHas cTaBka, Ae/iCTBOBaBLUIas B TeYeHue nepvoaa ;

. . X -
N - KONMYecTBO pabounx OHEN Neproaa, B KOTOPOM [AeVCTBOBana cTaBka ", npuHaanexadiee nepuoay !

T, = iTn
1

, roe

2T 2(,,T) 2 (0 T) 2, Th)
+ n=1

n=1 n=1 + n=1
( Ti Ti ) ( Ti Ti )
z,“,'=1$i<nTn); D 1+ D He

3HayeHus

OKpYrMsitoTCS.

S, CyAre
OprFJ'IeHVIe npu pacyete "'n npon3BoANTCA Ha KaXOoM OencTBum o 2-x 3HaKoB nocrne 3ansTon.

Pasmep C(bOpMMpOBaHHOFO pe3epBa Ha BbiNaTy BO3HarpaXxaeHna ymeHboliaeTcda Ha CyMMbl HQYUCNEHHOro B Te4YeHne

rofa BosHarpaxaeHus ynpasnsaioLLen KoMnaHum, cneumanMaupoBaHHOMY AeN03UTapuio, NyLYy, OCyLLECTBSAOLLEMY BeAeHne pe-
ecTpa BnagenbLeB UHBECTULMOHHbIX naes MNP, Gupxe 1 ayauTopcKoit opraHv3auum.
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MpeBblleHne pe3epBa NpU HAYUCIIEHNN BO3HarpaxaeH s ynpasnstoLei KOMNaHum, Bo3HarpaXaeHus cnewmanuanpo-
BaHHOMY [enosntapuio, ayAnTOPCKON opraHnsaumn, Gupxe n nuuy, ocyLLeCTBRSALWEMY BeeHne peecTpa BnagenbLes MHBe-
CcTUUMOHHBIX Naes NMN®, B TeueHne KaneHaapHOro roga He gonyckaeTcs. HauucneHve Bos3HarpaxaeHus Ynpasnsiowen komna-
HWM Ha NOCNEAHIO OTHYETHYIO A4aTy KaneH4apHoro roga B pasmepe, cootsetctaytowem MNpasunam Y MU, npu HegocTaTouHo-
CTV pe3epBa gonyckaeTcs 3a c4eT npounx pacxogos MNANOD.

He ncnonb3oBaHHbINM B TEYEHNE OTYETHOIO roAa Pe3eps Ha BbiNMaTy BO3HArpaXKaeH!Us NOAMEXWT BOCCTaHOBNEHUIO MO
OKOHYaHWIO OTYETHOrO rofa, HO He NosgHee nepBoro paboyero AHs roga, CrneayroLwero 3a oTYETHbIM, U NPU3HAETCa B COCTaBe
npoYMx AOXOA0B. YKasaHHOE BOCCTaHOBMEHNE oTpaxaeTcs npu nepesom onpegeneHun CHA B rogy cnepyrowmm 3a OTYETHBIM
roAoMm.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YMPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsaMpoBaHHbIM Aeno3uTapuem u
YnpaensioLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHUSA akTUBOB M 065a3aTenbcTB PoHaa 1 NpuHUMaloT
Mepbl K MCMpaBNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenbCTB HA NPeAMEeT COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPeKpaLleHns Npu3HaHns);

e ncnonb3yemon Ans oueHku aktneos MN® nHbopmauun;

®  WCTOYHMKOB AaHHbIX ANS onpeaeneHns CTOMMOCTM aKTMBOB (BeNMYMHbI 0683aTenbCTB), a Takke nopsiaka nx Belbopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BanoTe, B APYryto BantoTy.

Mpw npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble JOKYMEHTbI (N nx Konuu), NoaTBepxaaroLLme dakTbl HanpaBneHMa/Nony4yeHns pacnopskeHUn No cyeTam, Ko-
nuM NOATBEPXOEHUI, BbiICNaHHbIX CneumannsmpoBaHHbIM AenosutapmneM, a Takke Apyrmx JOKYMEeHTOB, HeobxoanmbIX A4S Bbl-
ACHEHMWS NPUYUHBI U YCTPaHEHN 06HaPYXEHHbIX PACXOXAEHNIA.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMMUPYETCH C YYETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinun yCTpaHeHbl 4O MCTEYEHUS NpeaenbHOro cpoka npegocTaBneHns OTY4ETHOCTH,
dakT 06HapyxeHus pacxoxaeHuin oukcrpyetcs B lNMpoTokone pacxoxaeHui pesynbtatoB ceepku CHA (nanee — MNpoTtokon pac-
xoxaeHun). MNpu aTom CneunanuampoBaHHbIn Aeno3utapuii 3asepsaeT Cnpasky o CHA MN® B cornacoBaHHOM YacTy C NpUoxe-
HueM NpoTokona pacxoxaeHnii n He no3gHee 3 (Tpex) pabounx gHer ¢ Aatbl nognucaHus MNpoTokona pacxoxaeHun yeoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

daKT nocneayoLLero ycTpaHeH1s pacxoxaeHuin noaTBepxaaeTcs nyteM 3aBepeHus cnpasku o CHA NMU® Cneuvnanu-

3MpOBaHHbIM Aeno3uTapmem 6e3 oroBopok

B cniyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCThLIX aKTUBOB HE OCYLLECTBNSAETCSH, KOr4a OTKIIOHEHME UC-
Nonib30BaHHOW B pacyeTe CTOMMOCTM akTMBa (06sa3aTenbctBa) coctaBnseT meHee Yem 0,1% KOPPEKTHON CTOMMOCTU YNCThIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTaBnseT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHNE NCMONb30BAHHON B pacyeTe CTOMMOCTY akTuBa (06s13aTenbCcTBa) COCTaBNSAET
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTUBOB CrneunanuavpoBaHHbI eno3nTapuii COBMECTHO C YNpaBnsoLwen KoM-
naHven onpeaensieT HoOBYH CTOMMOCTb YMCTbIX aKTMBOB, @ TaKKe CTOMMOCTb Nas Nnpu npruobpeTeHnmn 1 Npy noraweHnun n obmeHe
naes 1, OCYLLECTBSAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHUN OTKITOHEHUS YpaBnstoLLas KOMNaHUs U Cneumnanm3upoBaHHbIN Aeno3nTapuin 06s13aHbl NPUHATE Mepbl

AN NpeoTBpaLLeHnst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

Data 3a4ncrnenHuns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[ata wvcnonHeHWs KpeauvTHOW oOpraHusaumen
0653aTenbCTB MO MEePEYUCTIEHNIO  AEHEXHbIX
CPeAcTB Co cyeTa;

[ata peweHusa bBaHka Poccum 06 oT3biBe nu-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

HaTta nukempauun 6aHka cornacHo uHdopma-
unn, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

Oebutopckas  3agormKeHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSLLYO
komnanuto A.Y. NMN®

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEHTHOro Joxoda - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWU NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpuBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM Joxofe Mo AeHEeXHbIM CpeacTBam Ha cye-
Tax ynpasnstowen komnadumn 1.Y. NN;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

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

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHusaumen
06sa3aTenbCTB NO BO3BpaTy BKNaaa (BO3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chakTuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LeHTax Ha OCHOBaHWW AOroBopa;

Hata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3umn 6aHka (aeHexHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BPaTHON OCHOBE,
(coenku PETO))

[aTa nepexofa npaB cOGCTBEHHOCTM Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yNpasnsoLen
komnanun .Y. NMA® B cneumnanuaun-
pPOBaHHOM Aeno3vTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY Aeno;

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMavpoBaHHOM Aeno3uTapuu,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKII0YEHnem
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e ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

e O JenosuTHbIM cepTuduKatam -
Aarta 3avucneHvs BO BKNnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
KOEHHas BbINMCKOM CO c4yeTa no
BKMnagy (4enosvTy) unu ¢ gatbl npu-
obpeTeHua Takoro cepTudmkara
noAaTBepXAEeHHOW akToM.

OEeno3nTHbIX CepTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCMOBUSIMW [OroBOopa W MOATBEp-
XXOEHHOWM aKTOM MpuemMa nepefayu LeHHbIX Oy-
mar;

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

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Mony4YeHns nHopma-
UMM O NMKBMOALMN IMUTEHTA).

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

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

e [Insa nebutopckon 3a40IMKEHHOCTM
Mo MPOLIEHTHOMY (KyNMOHHOMY) [0-
xo4y NO [OMroBbIM LEHHbIM ByMa-
ram — garta noraweHvsi NpoLeHT-
HOro (KyrmoHHOro) JoxoAa Ha OCHO-
BaHWW pELLEHNS O BbINyCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTM
NMo YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOrO gonra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro MMM MONHOro Mo-
raleHusi HOMMHana Ha OCHOBaHUK
peLueHuns O BblMyckKe.

[ata ucnonHeHua o06A3aTeNbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unu otyeTom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbINm1cke
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MKEHHOCTb
no BbiNnaTe AUBMAEHOO0B MO ak-
umMam, goxoga no genosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULIN-
OHHbIX (POHA0B

Onsi nebutopckow 3aJ0MmKEeHHOCTU MO
BbINnaTte AMBMAEHOOB MO akUMsM, AOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[OXO4aM WMHBECTMUMOHHBIX MaéB poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsigke yobiBaHWsA NnpuopuTeTa:

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

e [aTa B COOTBETCTBUWM C UHGOpPMa-
umen HKO AO HP[J vnu odpmumans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gaTta cukcauum peectpa ak-
LMOHEPOB AN1A BbINnaThl ANBUOEH-
nos.;

e [aTa BO3HUKHOBEHMs1 obsi3aTenb-
CTBa MO BbINMaTe AoxoAda, ykasaH-
Has B coobLieHun o BbinNnaTte Ao-
Xxoda No WMHBECTULMOHHBLIM Masim
poccunckux MNP, B cooTBeTCTBMM
¢ nHpopmaumenn HKO AO HPA, nk-
dopmaLmm Ha odpuLManbHOM cante
yrnpaBngwowen KoMnaHum unu B
odmumansHoM coobuieHun  ans

[ata ucnonHeHua o06A3aTENbCTB AMUTEHTOM,
noaTBepXaeHHoN GaHKOBCKOW BbIMMUCKON C pac-
YETHOro cyeTa ynpasBngwowen komnadim [.Y.
MNP /otyeTom Bpokepa MND;

[arta nukBngaunm aMmnTeHTa, CorfacHo Bbinucke
n3 EFPHOI (Mnv BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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BnagenbLeB MHBECTULMNOHHBIX
naes O BbINnate goxoga (4ns kea-
NNULMPOBAHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHOPMaLUM U3
BbllLE YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuyuTaro-
LLUMXCA BbINMAT) - AaTa 3a4mcreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLen komnadum [.Y.
MA® (B ToM Yncne Ha cyeT bpokepa
MIo).

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

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

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

[ata peweHusa bBaHka Poccum 06 oT3biBE Nn-
ueH3un y bpokepa (OeHexHble cpeacTsa nepe-
XOOSIT B CTaTyC nNpoyer 4ebnuTopcKo 3ag0mkeH-
HOCTW);

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

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

HaTa 3aKIoYeHns noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LeHHbIX Bymar.

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

Mo poroBopam  npsimoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepeon 4YacTu JOroBopa
PEMNO saBnsetca ynpasnstowas
komnanua A.Y. MN®):

- ObszatensctBa MNP no

BO3BpaTy [EHEXHBIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

npsimoro PENMO;
- LleHHble B6ymaru, nepegaH-
Hble POHOOM MO NepBon Ya-

CTM  [JoroBopa  MpsIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

PEMO (nokynatenem LUEHHbIX
6ymar no porosopy PEMO no
nepson yactn PEMNO sBnsaetca
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no nepBoW YacTu gorosopa
obpaTHoro PENMO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX A0 MOMEHTa uc-
MOMHEHNS NO BTOPOW YacTu [o-
roBopa obpatHoro PEMO.

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBON 4YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoi YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON Aorosopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX M0 NepBOWN 4YacTu JoroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PENMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeaCTB,
nepenaHHele NMA® no nepeon Yactu
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKke, NpeyCMOTPEHHOW [OroBO-
pom/BupkeBow caenkon

Ha gaty cnucanus co cyeta OEMO
LEeHHbIX Bymar, nony4eHHbIX Mo 4o-
roBopy obpatHoro PEIO (Tonbko B
crnyyae, eCnu Ha MOMEHT CrMcaHus
co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KONMYEeCTBO MPU3HAHHbIX
B MNP ueHHbIX Bymar paBHO HyIH0),

Ha gaTy WCMONHEHWs BTOPOMW YacTu JOorosopa
PEMNO npoucxoout npekpaiieHve npusHaHus
KpeamuTopCcKoWM 3a0MMKEHHOCTM B CyMMe Mony-
YeHHbIX IEHEXHbIX CPEACTB Mo nepsoK yactu. B
crnyyae ecrnu UcnosnHeHne obs3atenscTs He Oy-
OeT BCTPeYHbIM, Mo AaTOW UCMOMNHEHWS BTOPOK
Yyactu, NpuHMMaeTcs Gonee nosgHAs M3 ABYX
[aT: NoCTaBKv Unu onnarsl;

npekpaLleHne npusHaHus LieHHbIX Bymar nepe-
AaHHbIX no npsimomy aorosopy PEMO He npouc-
XO[AUT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npovcxoout npekpaiieHve npusHaHus
AebuTopCKON 3a[0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.
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[0 MOMEHTa UCMOMHEHUsi NoO BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmx
LUeHHbIX Bymar Aans ucnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PEIO.

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

Oarta 3aknoyeHus gorosopa no no-
KynKe/npo,u,a»(e BanoThl.

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

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

[ata oTpaxeHus 6pokepom npunobpeTe-
HUSI COOTBETCTBYIOLLETO KOHTpaKTa Ha
Oupxe.

[ata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupke, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHWI 1 06513aTenbCTB (B TOM YKChe, NPy UCMOSHE-
HMM KOHTpaKTa M NO UHbIM OCHOBaHUSAM, YKasaHHbIM
B NpaBwiax KIMpuHra, B YCTAHOBMEHHOM UMW MoO-
psioke).

KnupuHrosble
yyactus

cepTudmkaTsl

[arta 3auncneHuns Ha c4eT 4eno, OTKpbI-
Tbl ynpasnstoLwen komnaHum O.Y. NMN®
B CMneuManuM3anpoBaHHOM Aeno3vuTapuu,

noaTeepXxaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM NO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbIV Nyn, NPU3HaKTCA B COCTaBe aKTu-
BoB PoHaa.

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

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

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLIAs B pesynbrate Cco-
BEPLUEHUS CAENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs paTa
pac4eTosB;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnsoLwen KoMnaHum nepen
MNo;

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

[ebutopckas 3ag0rmKEHHOCTb,
BO3HMKLIAsS B pesynbTaTe nepe-
BoAa OEHEXHbIX cpeacTe
(«aeHbrn B NyTU»);

[ebutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa NUUEH3UM y GaHka wnu
Opokepa;

WHas pebutopckas 3agormkeH-
HOCTb

Ona neGUTOPCKOM 3aA0JMKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pen MU®D — ycTtaHOBREHHbIN hakT
NpeBbILEHNS OONYCTUMON BEMK-
UYMHBbI BO3HarpaxxgeHun u/unun pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KOMNaHWemn, WM yCTaHOB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXaeHus Yynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmkHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

Ona neGUTOpCKOM 3aA0SHKEeHHO-
CTWU, BO3HUKWIEN B pes3ynbTaTte
nepeBoAa OeHEXHbIX CPeaAcTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
cyTcTBMe hakTa 3auucrneHuss Ha
apyron cyet MNP, Ha koTopbI OCy-
LLecTBRANCSA nepesoa.

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

[na ocTanbHbIX BMOOB [OebuTop-
CKOW 3a[0/MKeHHOCTM - AaTa nepe-
[layn aKTMBOB (OEHEeXHbIX CpeacTs)

e [lata ucnonHeHusa obsizatensctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XKEHHOCTV YnpasnstoLwen KoMnaHum);

e [lata nuKBMOaUMU KOHTpareHTta, COrnacHo Bbl-
nucke n3 ErPLOJ.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHWUA OTHOCUTENBHO MOJy-
YeHMs1 NpPeayCMOTPEHHbIX [OrOBOPOM [OEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMU, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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nnuy, B OTHOLUEHUN KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a00JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepvm npekpaweHusa Nnpu3HaHua

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

[ata nepexoga npaBa cO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLUEHMN KOTOPOr0 BO3HWKAeT KpeauTop-
ckasi 3a[j0IMKEHHOCTb.

[aTa ncnonHeHuns obasarenscte MNP no go-
roBopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNN®

[aTta BKNoYeHNs1 AEHEXHbIX cpeacTs (MHOro
MMyLLecTBa), nepedaHHbiX B onnaty MHBe-
CTULMOHHBIX Naes, B umyLlectso MNAND.

[ata BHeceHus NpuxogHo 3anucum o Bbigaye
WHBECTMLUMOHHBLIX naee B peectp MNP co-
rmacHo OT4eTy perncrparopa.

KpeauTopckas 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenuns B MNP nmywiectsa, nocty-
nuBLLero B onnarty obmeHa naes.

[aTta BHeCEHWs1 MPUXOQHON 3anucu O Bbigaye
WHBECTULMNOHHbLIX NaeB B peecTtp NN npu o6-
MEHEe COrnmacHo OT4eTy perMcrparopa.

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

[aTta BHeceHuss pacxofHoOW 3anucu o nora-
LeHnn (cnucaHun npu obmMeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMEeHcauMn 3a MHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40fmKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo n obmMeHy MHBEeCTULM-
OHHbIX naes NMNN®

[daTta ocyliecTBneHus onepauuu Bbiaauv u
(vnn) noraweHns nNaesB B peecTpe UHBECTU-
LUMOHHbIX naes MNP no 3asBke areHTa.

[arta nepeyncrneHns cymMmmbl CKuaok/Han6aBok
areHty u3 MU cormacHo GaHKOBCKOW Bbl-
nucke.

KpeauTopckas 3apgormkeHHOCTb
nepeq ynpaensioowen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHWS YNpaBnsitoLLen
KOMMNaHven CoOCTBEHHbIX [e-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[ata nonyyeHWss OEHEeXHbIX CPeacTB oOT
ynpaensoLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bos3Bpata CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnate HanoroB U ApYyrux
obs3aTenbHbIX nnatexen wus
mmyuiectsa NA®

[laTta BO3HMKHOBEHMS 00s13aTeNLCTBA MO Bbl-
nnate Hanora u (unun) obsizatensHoOro nna-
TeXa, COrrmacHoO HOPMaTMBHLIM MPaBOBLIM
aktam Poccuiickon degepaumm un (unu) goro-

BOPY.

[arta nepeyncneHns cymmbl Hanoros (0653a-
TenbHbIX MNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKON BbIMKMCKE.

Kpeoutopckasi 3a40mkeHHOCTb
Nno BO3HarpakaeHusmM ynpaensi-
IolWen KoOMNaHuM, cneuuanunau-
poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
O6upxe, nuuy, OCyLLeCTBMsIO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-

e B COOTBETCTBMM C YCIOBUSIMU 3AKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpeae-
nenus CHYA.

e Ecnun obsasatenscTea no 4OroBopy He Mo-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[ata nepeyncneHns cyMmbl BO3HarpaxaeHumn
MU pacxogoB C pacyetHoro cyeta MNP co-
rnacHo 6aHKOBCKOW BbIMMCKE.

2 MporHo3Hble 3HaUYeHUs1 0653aTeNbCTB, pacCunMTaHHble YNpaBnstowein KoMnaHnen, npegoctasnstoTcs B CneunannsvpoBaHHblii 4eno3nTapuii Ha
Kaxayto aaty onpegeneHuss CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSIOWMNX NEPEMEHHbIX.

[Ons uenel annpokcuMaumm pasMepa 0653aTeNbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYoWmMX JaTe
onpeneneHus CHA MUO®. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA anmnpoKCMMaLMW NPUMEHUM MpPU HaIUUYUKN AAHHbLIX HE MEHee YeM 3a
nocnegHuve 2 (ABa) Mecsiua, NpeaLwecTByoWmMX aate onpegenerHms CHA MNO.
B paTy noctynneHus AOKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0643aTeNnbCTB A0 UX pe-

aslbHOro 3Ha4yeHu4a.
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CTBaM Mo onnare npoynx pacxo- | ¢  [lata BO3HWKHOBEHMUSI 0BSA3aHHOCTU CO-

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

umyliectea MNP B cooTeet- OCHOBaHWSA OAHO3HAYHO nomnaraTb, 4TO
ycnyrv no gorosopy 6yayT okasaHbl;

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

cTBUU C TpeGoBaHuaAMK AOeii-
CTBYIOLLIErO 3aKoHoOaTenNbLCTBa

MPUNOXEHWE 2
NEPEYEHb AOCTYNHbLIX U HABNMIOOAEMbIX BUPXXEBbIX MMOLWAOOK.
My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"
My6nun4yHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepbyprckas dupxa"
AkumoHepHoe obuiectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"
"oHKoHrckast poHaoBasi Gupxa (Hong Kong S.E.)
PpaHkdypTckas doHgosas Gupxa (Frankfurt S.E.)
BepnuHckasa doHgoBas Gupxa (Berlin Exchange)
dununnmHckas doHgoBas dupka (Philippine SE)
Oroccenbgopdckas doHgoBas dupka (Dusseldorf SE)
"aHHOBepckas poHaoBas bupxa (Hannover SE)
MioHxeHckas doHgoBas Gupxa (Munich SE)
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[pe:

MPUNOXEHWE 3
MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

METOWKA OMNMPELAENEHNA PACHETHOWN LIEHbI
LONroOBON LIEHHOW BYMATU (nanee — MeTtoauka)

TEPMWHbI 1 OMPEOENEHNA

1.1. CpefHeB3BeELLUEHHbI CPOK A0 MnoralleHns/odepTbl — B3BELLEHHbIN N0 rpaduky noraweHus HomuHana obnurauum
CPOK [0 MoralleHns B rogax, paccymTbiBaembii no gopmyrne:

n
Cp.B3B.C OK—Z CF, ><M (@)
P-B3B-CPOK = 1% 7365 )’

i=1

CF; - YaCcTMYHOe (MIK NonHoe) noraweHve HoMuHana B % OT HOMMHarna Ha gaty pasme-
LLIeHNA BbIMYyCKa;

t; - AaTa 4aCTU4YHOro (MK NOSIHOro) NoralleHNsl HOMUHana;
T - AaTa OLEHKN.

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

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

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

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

1.2.

MpumeyvaHwne:

Mpu pacuyeTe cpefHEB3BELLEHHOIO CpoKa A0 noralleHus / opepTbl NPOMEXYTOUHbIE OKPYINEHUS HE NPOU3BOAATCS, pe-
3ynbTaT BblpaXaeTcsi B roAax, oKpyrnseTcs Ao 4 3HaKOB Mocre 3ansTon.

B cny4ae ecnu BbinyCcKOM NpefyCMOTPEHO YacTUYHOE MOralleHne OCHOBHOIO [05ra, HO BEMWUYMHbI NOrallaeMblix YacTem
He onpefeneHbl HA BECb OXMAAEMbIN CPOK obpalleHua3, Takme CyMMbl CHUTATCH YCTaHOBINEHHbIMU B AaTy OKOHYaHUS
KYMNOHHOro nepvopaa, No UCTEYEHUN KOTOPOrO OHW BbIMMAYMBAIOTCS, U YYUTLIBAKOTCS B pacyeTe Nobbix BENUYMH, Npeay-
CMOTPEHHbIX HACTOSILLIEN METOAUKOM, C 3TON AaThl.

CraBka KB/[] (3HaueHune kpmBor 6eCKynoHHON AOXOAHOCTM) MOXET PacCUYnNTLIBATbCS B TOUKE, COOTBETCTBYHOLLEN:

] CpeaHEeB3BELLEHHOMY CPOKY noraiueHus / odpepTbl No LeHHon bymare, onpegeneHHoMy cornacHo n.1.1. HacTo-
awen Metoaukn, nnm
] CPOKy MoralieHus aenosnTa, unm
] CPOYHOCTM NPOLIEHTHOWN CTaBKM B Cryyasx, NpeayCMOTPEHHbIX HacToswen MeToavku, nnm
= aropaumm GUpXeBOro nHAeKca B criyyasx, npegyCcMoTpeHHbIX B N.3 HacToswen MeTtoavku, nnm
= WHOMY CPOKY B CIyyasx, onpefesieHHbIX HacToswen MeToamkon.
MpumeyaHne:

Mpu pacyete CtaBku KB[ 3HavyeHne cpok onpegenseTcs B rogax, okpyrnsieTcs Ao 4 3HakoB nocrie 3angaton. VicxogHele
OaHHble (3a ucknoyeHneM n.1.1 HacTosilwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCS NyTEM AeNeHWs UCXOAHOTOo
3HayeHus Ha 365. Ecnu B pacyeTe 1cnonb3yoTcs AaHHbIe, BbIpaXXeHHbIE B MecsiLiax, TO pe3ynbTaT onpeaensieTcs Kak:

= 1 mecsL: 0.0833 ropa

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

= 5 MecseB: 0.4167 ropa
= 6 MEecCsLEB: 0.5000 ropa
= 7 MEecCsLEB: 0.5833 ropa
= 8 MecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsLeB: 0.8333 ropa

3 Hanpumep — 151 00/IUranuii ¢ MIOTEYHBIM HOKPBITHEM.
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= 11 mecsueB: 0.9167 ropa
= 12 mecsueB: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

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

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

Mpwn onpegenenun:
= MPOrHO3HbIX 3Ha4YeHM MHNAUUK cornacHo n.Owubka! MICTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKK, Unu;
] MPOTrHO3HbIX 3HAYEeHUS MPOYUX MEePEMEHHbIX MapameTpoB cornacHo n.Ownbka! UCTOYHUK CCbIFIKM He
HanAaeH. HacTosawen MeToauku, uUnu;
] CTaBKM OUCKOHTMPOBaHMS cornacHo n.Owmnbka! MCTOYHUK CCbINKU He HanpaeH. HacToswen MeToanku
B pacyeTe MCMNomnb3ylTcs AnHammnyeckue napameTpbl G-KpuBoW Ha aaty, bnvkaniliyto Kk gaTe onpeaeneHus cnpases-
NBOW CTOMMOCTY (BKIOYas).
NcTouHmK nHdpopmaumm: odpumumanbHbii cant MockoBCKon Bupxu.
MpumeyvaHue:
Mpu pacyete Ctaskn KB npomMexyTO4HbIE OKPYrNeHUs He NPOU3BOAATCH, pe3ynbTaT BblpaxaeTcs B MPOLEHTaXx, OKpyr-
nseTcsa A0 2 3HaKOB Mnocne 3ansaTown.

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpegeneHns pacyeTHOM LiEHbI
B cooTBETCTBMU C HAaCTOSALMM MYHKTOM OMNpefenseTcs pacyeTHas LeHa (LeHbl) JONTOBOM LIEHHOW Gymarm MeToom
NpVBEAEHHON CTOMMOCTUN ByayLInX AeHEXHbIX NOTOKOB Mo dopmyne (2):

S CF,
V=) (A + V) Ok-erar 365" ©
k=1

loe:
CF - CyMMa KaXkgoro AeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy, - AaTa KaXaoro AeHeXXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - cTaBKka ANCKOHTMPOBAaHMS, onpeaeneHHas cornacHo n.2.3.;
Oata - AaTa onpeaerneHns cnpaBenivMBo CTOMMOCTH.

MpumeyvaHue:
Mpu pacyeTe MCNOMb3yOTCS crneayrLmne NoaAXoAbl K OKPYrMEeHNHO:
OKpYINeH1s NpoM3BoaATCSA MO NpaBuiaM MaTeMaTUYECKOrO OKPYrMEHNs;
CFy, - 6yaywinii JeHexXHbIN NOTOK, 3HaYEHWE OKPYrnseTcs A0 2 3HaKoB Nocrie 3ansaTou;
PV}, - OUCKOHTMPOBAHHbINA OEHEXHbIA MOTOK, MPOMEXYTOUYHbIE OKPYITIEHMS HE NPOU3BOASTCSA, pe3ynbTaT He OKpYyr-
nseTcs;
PV — obLiasi cyMMa OUCKOHTUPOBAaHHBIX AEHEXHbIX NOTOKOB, pe3ynbTaT OKpYyrnsieTcs A0 4 3HAKOB Nocre 3ansToun.

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

Mpwn dopmmupoBaHum rpacmka OyayLmx AEHEXHbIX MOTOKOB YUYMUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B NMOralleHne OCHOB-
HOrO A0Mra, KYNMOHHOro 40X04a U AOMONTHUTENBHOrO 40X04a B TEYEHUE OXMAAEMOro cpoka obpalleHus.

OxraaeMbiin cpok obpalleHus LeHHoM bymaru onpeaensieTcs ¢ AaThl pacyeTa CnpaBefnvBoO CTOUMOCTH (He BKITHOYas)
00 HaMMeHbLUen U3 aaT (BKo4vas):

e pnaTbl 0goepThl, Onwxanwen kK AaTe onpeaeneHus cnpaBeanMBoi CTOMMOCTY (He BKITIoYasn aaTy onpeneneHns
CrpaBeanMBoOM CTOMMOCTHI);

4 Mertoauka pacuéra KpuBOH OeCKyIOHHOI JOXOAHOCTH ONMyOIMKOBaHa Ha caiite MockoBckoi 6upxu. B mensx pacdyera crpa-
BEIUIMBONW CTOMMOCTHU MCIIOJb3YETCS PEeNaKLUs METONUKH, aKTyallbHas Ha JaTy BCTYIUIEHMs B cuily Hactosawux IIpasun. Ilpu
BHECCHHUU M3MCHCHUI B METOJIMKY Pacyéra KpUBOil OCCKYNOHHOW TOXOIHOCTH JlaTa Havyalla HCIOIb30BaHUS H3MEHEHHON METO-
JIMKU B LIEJISIX pacueTa CIpaBeauBOi CTOMMOCTH YCTaHABIMBACTCS OTACNIBHO IO COTIAaCOBAHUIO CO CHIEHUAIM3UPOBAHHBIM Jie-
[IO3UTapUEM.
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. AaTbl MOMAHOro noraweHns, NPegyCMoTPEHHON YCOBUSMM BbiryckKa.

Moa AaToln AeHEeXHOro NoToka NoHNMaeTCs:
e [aTbl OKOHYAHUSA KYMOHHLIX MepuoaoBs, Mo 3aBepLIEHNM KOTOPbIX B COOTBETCTBUM C YCMOBUSIMU BbiMycKka OCy-
LLLeCTBNSIOTCSA BbINnaThbl KYNOHHOrO 4oX0Aa, U (ecrnv NpeaycMoTPeHo) YacTUYHOe noralleHe OCHOBHOrO Aonra,
a Tak Xe (ecnu npeaycMoTpeHo) AaThl BbinmaTbl AONONHUTENBHOIO A0X0Aa;
e [ata, 4O KOTOPOW onpedeneH oxXuaaemblii CpoK obpatlleHuns.

[leHexHble MOTOKM, BK0Yas KyMOHHbIN 4OXOA U AOMONHUTENbHBIV 40X04, PACCUMTLIBAIOTCA B COOTBETCTBUM C YCMOBU-
MU BbINycka.

[Mpu dopmmpoBaHun rpadumka AeHexHbIX NOTOKOB B LIENSX pacyeTa cnpaBeanvBol CTOMMOCTM LeHHbIX Bymar ocy-
LecTBnsieTCSA NnepecMoTp OyayLmnx OeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBRNEHHOW MHopMaLKns:

e 0O BENMYMHE CTaBKV KyrnoHa (A5 LeHHbIX Bymar, no KOTopbIM MPOLEHTHbIE CTaBKu He onpeaerieHbl Ha BeCb 0Xunaa-
eMbI CpoK ObpalleHnsi) — HOBOe 3HaYeHMe CTaBKM KYNnoHa CYMTaeTCs YCTAaHOBMEHHbIM B A4aTy Havana KynoHHOro
nepvoga, bnuxarLiero K gate YCTaHOBIIEHNS CTaBKW (KyMOHHOrO nMepvoga, Ha KOTOpbIV CTaBka yCTaHOBIEHa, Unn
6onee paHHero KynoHHoro nepmoga, 40 Havana KoToporo cTaBka yCTaHOBMeHa);

e 0 Benu4yMHe norawiaemMomn 4YacTv OCHOBHOMO Aonra (ans ueHHbIx 6ymar, no KoTopbiM NPeayCcMOTPEHO YacTUYHOE No-
ralueHme OCHOBHOrO A0Mra, HO CyMMbl NoratlaeMblx YacTeln OCHOBHOIO J4osra He onpeferneHbl Ha BECb 0XXMOaeMmbli
CpOK 06palLLieHMs) — BENUYMHBI MoraLlaeMol 4YacTu OCHOBHOIO JOJIra CYMTalOTCS YCTaHOBIEHHBIMW B AaTy OKOHYaHUS
KYNOHHOrO nepuoga, No UCTeYEeHUW KOTOPOro NpouM3BOAWTCS COOTBETCTBYIOLLAs BbiNnaTa paHee HEen3BeCTHOM
CYMMBbI6 (32 UCKIOYEHMEM LieHHbIX Bymar ¢ MHAeKcUpyeMbiM HOMUHAIOM);

e 0 BenuuuHax (BKMNYas NepemeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT peLUeHUs SMUTEHTAa), CYLLECTBEHHbIX A4S
pacyeTa HOMUHaNbLHOW CTOMMOCTU LIeHHbIX Bymar ¢ MHAEKCMPYyEeMbIM HOMUHATOM;

e 0 BeMMuMHaXx, CyLLeCTBEHHbIX AN pacyeTa AOMNOMHUTENBHOMO A0X0Aa.

[nst gonroBbIX UEeHHbIX 6yMar, Mo KOTOpbIM MPeAyCMOTPEHO YacTUYHOE MOralleHNe OCHOBHOMO AOMra, HO BENUYUHBI
norawlaemMoro OCHOBHOIO AoMra He onpeaeneHbl Ha BECb CPOK 0bpalleHusl, CyMMbl OyAyLLMX OEeHEXHbIX MOTOKOB pacCyYnTbiBa-
I0TCA MCX0OA N3 OCTaTka OCHOBHOIO A0Mra Ha AaTty pacyeTta, onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBMEHHbIX CyMM rnora-
LWEHNS (3a MCKIIYEHNEM LEHHbIX BymMar ¢ UHOEKCMPYEMbIM HOMUWHANOM, AN KOTOPbIX TEKyllasi BefIMYMHa OCHOBHOrO Josra
paccunTbiBaeTca B COOTBETCTBMM € N.OwmbKa! UICTOYHMK CChINIKU He HalAeH.).

[na [onroBbIX LEHHbIX Oymar, No KOTOpbIM NPEeAYCMOTPEH AOMOSTHUTENbHBIN [0X04, HO NEPEMEHHbIE NapamMeTpbl, UC-
nonb3yemble Ansl pacyeTa COrnacHo AOKYMEeHTaM 3MUTEHTA, He onpeaernieHbl Ha BeCb CPOK obpalleHns, cymmbl Byaoylumx ae-
HEXHbIX MOTOKOB PACCHMTLIBAIOTCS UCXOAS U3 M3BECTHBLIX 3HAYEHUIN TakuX NepeMeHHbIX NapameTpoB Ha AaTty pacyerta. Ecnn
pacyeTHasa BENMYUHA OOMNOMHUTENBHOIO AOX0Aa Ha AaTy NPUHMMAET OTpuuaTeNnbHOE 3HAYEHNE, TO AEHEXHbIA NOTOK CYMTaeTCst
paBHbIM HyTO.

2.2.2. BenuuvHa nHaekcupyemoro HomumHana.

[nst 0onroBbIX LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAMOM, B pacyeT BENWUYMHbI KOTOPOrO BKIMHOYEHbI MEPEMEHHbIE,
3HaYeHne KOTOPbIX HEe 3aBUCUT OT peLleHUs AMUTEHTa U Npu 9TOM He NpeaycMoTpeHa ero amopTu3aums, HoMUHanbHas cTou-
MOCTb pacCcyMTbIBaeTCs Ha A4aTy KaXaoro AeHeXHOro NoToka MCXOAs U3 HOMUHaNbHOW CTOMMOCTW Ha AaTty onpegernexHus cnpa-
BEANMBON CTOMMOCTM, CpOKa A0 AaTbl 4EHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus NHANAUMK Ans COOTBETCTBYIOLWEro nepuoaa
no cgopmyne (3):

Dpn—=Dn—_,
HOMWHA NH,, = OKPYT /I (HOMI/IHAJ'I NHp—1 X (1 + MPOMHO3 I/II_ILLn_l) 365 ,2>, 3

loe:
HOMWHA VH,, - ICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXaoro AeHeXHOro NoToka;
HOMWHAN NH,,_; - BENIMYMHA HOMMWHanNa, paccyMTaHHas Ha gaTy npellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee AaTbl pacyeTa cnpaBeAnMBoOv CTOMMOCTU. Pe3ynbTaTt pacyeTa He
oKpyrnseTcs;
HOMWHAN WH,,_; = HOMWHA NH, - BEfIM4MHA HOMUHanNa Ha gaTy onpefeneHns cnpaseasiuBon cTo-
UMOCTW;

5C y4eToM JIaHHOTO yCJIOBHS O JIaTe Havaja IPHMMEHEH s paHee HEM3BECTHBIX BEMUUUH (CTABKU KyMOHA, CyMMBbI TIOTalIaeMoTo
OCHOBHOTO [I0JITa, 332 MCKIIIOYCHHEM OOJHTalui ¢ WHIEKCHPYSMbIM HOMHHAJIOM) BBITIOIHACTCS pacdéT MHBIX ITOKa3aTelnei,
MIPEe1yCMOTPEHHBIX HAacTOsIIEeH MeToauKoM.

6 TIpu >TOM mepecueTy MoJIEKAT B T.4. BCE JCHEKHBIE TIOTOKH, CIIEAYIONINE 32 JaTOH OKOHYAHHS COOTBETCTBYIOMIErO KyIIOH-
HOTO MepuoJia, 10 OKOHYaHUH KOTOPOT0 MPOU3BOAUTCS BHIILIATa OCHOBHOTO JIOJITA.
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MPOIHO3 N, _, - MPOrHO3HOE 3HaYeHue UHMNAUUKN, onpedeneHHoe Ha AaTy npefLlecTByroLWero ae-
HeXHOoro noToka (n-1).

[na gonroBbIX LEHHbIX 6ymar C MHOEeKCcupyembiM HOMUHArIOM, B pacyeT BeJIMYMHbI KOTOPOro BKIOYEHbI NepemMeHHble,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHna aMUTeHTa, 1 Npun 3ToM npenycMoTpeHa ero amoptnsauna, HoMMHanbHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noToka ¢ y4eToM npejlecrteyrollero 4actm4yHoro norawleHmna oCHOBHOIo gonra no

dopmyne (3a):

HOMMHAJ UH’,, = OKPYTJI(HOMHHAJ MH,, X (1 — CYMM(JJ0JI1 AMOPT),,_1,2),  (3a)
[pe:
HOMMHAJI UH',- BENMYMHA HOMUHAMA C Y4ETOM ero aMopTU3aLmMn - UICKOMOE 3HayeHle HOMUHana Ha gaTty Kaxzaoro ae-
HEXHOro NoTOKa 3a BblMETOM 4aCTMYHOIO MOralleHWss OCHOBHOrO Aosra ¢ AaTthl pasMeLleHus
BbiMycKka (He BKI0Yas YaCTUYHOE NoralleHVe OCHOBHOrO Jorra B COCTaBe AEHEXHOro noToka
n);
HOMWHAJI VIH,,- Benu4MHa HoMuHana 6e3 yyeta ero amoptusauum - 3Ha4deHne, paccynTaHHoOe Ha [aTy COOTBETCTBYHO-
LLero geHexHoro notoka no gopmyre (3) 6e3 yyeta YacTMYHOrO NoralleHnMsl OCHOBHOIO gorra
C AaTbl pa3MeLLeHus BbiMycka (C y4eTOM MHOEKCUPOBaHWS BEMUYMHBI HOMUHAnNa, yCTaHOBMNEH-
HOW Ha gaTy pasMelleHns Bbinycka);
CYMM(Z0J1d AMOPT),,_;- cymma Aonen 4YacTUYHOro noralleHnss HoMuHarna ¢ AaTbl pa3MeLleHns Bbinycka Ao AaThl Ae-
HEXXHOro NMOoTOKa N (He BKIoYasa 40N YaCTUYHOIO NoralleHns HOMYHarna B CoCTaBe OEHEXHOro
noToka n).
B pacyeT cyMMbl AeHEXHOro noToka BKMOYaeTCss CyMMa YaCTUYHOro MmoralleHnss OCHOBHOMO Aorra, ecnn OHo npeay-
CMOTPEHO YCIOBUSIMU BbINycKa B AaTy AEHEXHOr0 NoTokKa, paccymMTaHHas no cdopmyre (4)

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

CYMMA AMOPT,,- nckomas BennymMHa 4aCTU4HOro norawleHuss HoMMHana B AaTy COOTBETCTBYIOLLEro AEeHEeX-
HOro MnoToKa;

HOMMUWHAJI UH,,- BenvunHa HoMuHana 6e3 yuyeTta ero amoptm3auum - 3HayeHue, pacCcynTaHHOe Ha aaTty cooT-
BETCTBYHOLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HMS1 OCHOBHOIO [ioNra ¢ AaThl pa3meLLeHmns Bbinycka (T.€. TONbKO C y4eTOM MHOEKCU-
pOBaHUs BENWUYMHbI HOMWUHANa, yCTaHOBINEHHOM Ha AaTy pa3MeLLEeHUst BbiMycka);

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

2.2.3. BennunHa nepeMeHHOW CTaBKW KyrnoHa.
[ns BonroBbIX LEeHHbIX Oymar, no KOTOPbIM NMPOLIEHTHbIE CTaBKU HE onpeaerieHbl Ha BECb OXXnaaeMblii CPOK obpalueHus,
CyMMbl ByOyLLUMX OEHEXHBIX MOTOKOB, ANs KOTOPbIX CTaBKa He onpeAerneHa Ha AaTty OLEHKM MHCTPYMEHTA, pacCYMTbIBatOTCS:
e  Ans LeHHbIX Oymar, B pacyeT CTaBKW MO KOTOPbIM BKIOYEHbI NEepeMEHHbIE, 3HaYEHME KOTOPbIX HE 3aBUCAT OT pe-
LLUEHWSA AMUTEHTA, - UCXOASA CTaBKW1, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TakUX NepeMeHHbIX NapameT-
poOB, (pacyeT CTaBKM BbIMOMHAETCA NO hopmyrne, onpeaeneHHON yCroBnsMU Bbinycka),
e NS NPOYMX LEeHHbIX Bymar — ncxoas n3 ctaBkuy, 3adaHHow Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHSETCS OTAENBHO ANS KAXA0ro KyNnoHHOro nepuoaa.

Ecnu B ka4ecTBe NepemMeHHOro napameTpa Ans pacyeTa CTaBKu KyrnoHa YCIoBUSIMM BbiMycka UHCTPYMEHTa NpeaycMoT-
peHa «CTaBka MHMMALUMY» N MHas «CTaBKa AEHEXHOrO pblHKa» 7, 3Ha4eHe CTaBKM COOTBETCTBYHIOLLErO KyrnoHa paccymTbiBaeTCst
no doopmMyne, NpeayCcMOTPEHHOM YCNOBUSIMW BbINMycKa UCXOAst U3 MPOrHO3HOMo 3HAYeHUs MHANSLUM, COOTBETCTBYHOLLLETO KYMOH-
HOMY MEepuoay, U NPOrHO3HOIO 3HAYEHWUS] MHOW CTABKM AEHEXHOrO pblHKA COOTBETCTBYIOLLEN CPOYHOCTU (MyTem BblIbOpa Makcu-
MarbHOro N3 3HAYEHW, PACCYNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NMPOrHO3HbLIX NapaMeTpoB).

Mpwn pacyeTe cnpaBeanvBOM CTOMMOCTU OCYLLECTBSIETCA NEepPeCcMOTp OyAyLLMX AEHEXHbIX MOTOKOB NPU Hanuynm ob-
HOBIIEHHOW MHPOPMAaLIMKN O 3HAYEHMSAX CTaBKU KyrnoHa. HoBoe 3HadeHne cTaBKu KynoHa npuMeHsieTcs ¢ AaTbl Hayana cooTBeT-
CTBYIOLLEro KyMOHHOTO nepuoaa, brnvkanwiero kK gate ycTaHOBMEHWs CTaBku (HO He No3fHee AaTbl Ha4arna KyrnoHHOro nepuoaa,
Ha KOTOpbIN CTaBka yCTaHOBNEHa, unu 6onee paHHEro KynoHHOro NepuoAa, Ao Hayana KoToporo CTaBKa yCTaHOBIEHA).

7 Hanpumep, MAX (uusuus; KirodeBas CTaBKa)
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2.2.4. [MporHo3Hble 3Ha4YeHUs MHpNAUMK

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

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

. 3KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHUSAX UHANAUMKN - B CryYae OTCYTCTBUSA 3HAYEHUS KBMEHEHHON» WH-

hNaumMn Ana COOTBETCTBYIOLLMX NepnoaoB. B kavecTBe AaHHbIX O MPOrHO3HBLIX 3HAYEHUSAX NepPeMEHHbIX NapaMeTpoB

NCMNOMNb3YHTCS NPOrHO3bl COLMAanNbHO-3KOHOMUYECKOTO pas3BnTUa MUHMCTEPCTBa 9KOHOMMYECKOTO pasBnTusa Poccrinckon

depepaunn8.

[ns Bcex nepvofos, AaTa Havana KoTtopblX He npesbiwaeT 2023 roa (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMU UCMONb3YeTCst 3HaYeHUe «BMEHEHHON» nHpnauum ans Beinycka O®3 52001RMFS, paccuntaH-
Hoe no copmyne (5) kak pasHuua mexay CtaBkon KBl B TOuke, COOTBETCTBYIOLLEN CPOKY OO noralieHust Bbinycka O®3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHno 3TOro Xe Bbinycka:

INFgz023 = Kblg,001 — YTMs2001, )

[ns Bcex NnepuoaoB, HaunHawwmxca B npomexyTtke ¢ 2024r. no 2028r. (Bkno4yas), B Ka4ecTBe NPOrHo3a MHAMAUMM
MCMosb3yeTcs 3HaveHue, paccumtaHHoe no copmyne (6), MCXxoAs M3 3HAYEHWN «BMEHEHHOW» WHPMAUMKU BbinyckoB OP3
52001RMFS n 52002RMFS:

B ts2002-ts2001 [(1 + [NFSZOZB/loo)fszooz
Mz = 0K \](1 + INF<z023/100)¢52001 —1),4 %100, (6)
loe:
INFgp028 = KBﬂ.szooz — YT Ms3002, ™
INF<p023 - 3Ha4yeHne «BMEHeHHON» WHNsauuKM ans Beinycka O®3 52001RMFS,

paccuutaHHoe no dopmyrie (5) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3anaTon —
pe3ynbTaTt pacyeTa no dopmyne (5) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

INF<p028 - 3Ha4yeHne «BMEHeHHON» WHNAuMKM ans Beinycka O®3 52002RMFS,
paccynTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no copmyrne (7) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTaX;

t52001, t52002 - 3HayeHVe cpedHEB3BELLEHHOro Cpoka [0 noraweHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccunTtaHHoOe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB MOCe 3ansaTow;

KbAg0011 KBAs2002 - 3HaveHve CraBku KB[l B TOuYKke, COOTBETCTBYIOLLEN CpEeOHEB3BELUEHHOMY
cpoky fo noraweHnusi BoinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas JOXOAHOCTL K norawenuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBcKol Bupxei.
[nsi Bcex nepuoaoBs, HaunHawLwmuxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkno4vast), B Ka4ecTBe NporHo3a MHGNAUMm
MCnonb3yeTcs 3HavyeHue, paccyuTaHHoe no dopmyne (8), Mcxoas U3 3HaAYEHWA «BMEHEHHOW» WHNSAUMKM BbinyckoB OD3
52002RMFS n 52003RMFS:

INF2029_2030 = OKPVYTIJ -1 '4 * 100' (8)

ts2003~ts2002 | (1 + ]NF52030/100)t52003
(1 4+ INF<y025/100)ts2002

lne:

INF<z030 = KB/l52003 = YT M52003, )]

INF<p028 - 3Ha4yeHVe «BMEeHeHHoN» uHdNauun ans seinycka OP3 52002RMFS,
paccynTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<y030 - 3Ha4yeHve «BMeHeHHon» uHdnauun ans seinycka O®3 52003RMFS,
paccynTaHHoe no gopmyne (9) ¢ TOYHOCTbIO OO 2 3HaKOB Nocre 3ansiTon —
pesynbTaTt pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

t52002» t52003 - 3HayeHVe cpedHEB3BELUEHHOrO Cpoka [0 noraweHust BbinyckoB OP3
52002RMFS, 52003RMFS, paccuntaHHoOe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Mocse 3ansaTon;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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KB/l52002, KBl52003 - 3HayeHne CtaBku KB[] B TOYke, COOTBETCTBYHLLEN CPEeLHEB3BELLEHHOMY
cpoky Ao norawenus sbinyckos O®3 52002RMFS, 52003RMFS;

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

[ns Bcex nepuoaoBs, HaunHawLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkno4as), B Ka4ecTBe NporHo3a MHNAUMm
ucnonb3yeTcsa 3HayeHue, paccymTaHHoe no copmyne (10), Mcxoaod M3 3HAYEHUW «BMEHEHHOW» WHANAUMKM BbinyckoB O3
52003RMFS 1 52004RMFS:

t52004=ts52003 | (1 + [NF52032/100)f52004
(1 + INF<3030/100)ts2005

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

Mpe:
INF<2032 = KBl52004 — YT Ms52004, 1n

INF<5030 - 3HayeHue «BMEHeHHon» uHdNsAuun ans Bbinycka OP3 52003RMFS,
paccynTaHHoe no dopmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyrne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<y032 - 3Ha4yeHMe «BMEHeHHON» WHNAuMKM anst Beinycka O®3 52004RMFS,
paccuutaHHoe no dopmyre (11) ¢ TOYHOCTbIO 4O 2 3HAKOB MOCre 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyne (11) COOTBETCTBYET 3HAa4YEHMIO B NPOLIEHTAX;

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

KB/52003, KBAs52004 - 3Ha4eHne CtaBkn KB[] B ToUKke, COOTBETCTBYIOLLEN CPeAHEB3BELLIEHHOMY
cpoky go noraweHus soinyckoB OP3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CcpedHeB3BelleHHas [OOXOQHOCTb K noraweHutio Bbinyckos O®3
52003RMFS, 52004RMFS Ha paty oueHkn, nybnukyemas MockoBckon 6up-
Xen.

MpumeyvaHwne:

Mpu BbInonHeHun pacyeTa INFyg,4 2028, INF2029_2030, INF2031-2032 3Ha4eHusa nokasatenen INF.,g,3, INFoygag,
INF<5030, INF<y032, KOTOpBIE B pesynbTate ux pacyeta no cdopmynam (5), (7), (9), (11) sBnsioTcs 3HaYEHNSIMU B NPOLIEH-
Tax, NepeBoAsATCS B 3HAYEHNS B AONAX eAHMLbI (NyTeM AeNneHns Kaxaoro ua Hux Ha 100 - 4To SSIBHO oTpaxeHo B hopMy-
nax (6), (8), (10)). PesynbTat pacyeta no dopmynam (6), (8), (10) cooTBeTCTBYET 3HAaYEHUIO B NPOLIEHTAX, OKPYrMEeHHOMY
00 2 3HaKOB nocrne 3anAToun.

[na Bcex nepvonos, HaumHarowmxca ¢ 2033 r., B KayecTBe MPOrHo3a MHAMAUUM UCNONb3YeTCA 3KCMEPTHbIN NPOrHO3
MHpNALMK.

Ecnn cpok noralieHns 4ONroBOro MHCTpymMeHTa He npesbiwaeT 2034 r. M OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYeHWS
nepemMeHHbIX MapaMeTpoB, TO BIINSHNE KCMEPTHOro NporHo3a MHMNSALUMN Ha pe3ynbTaT pacyeTa crpaBeasIMBo CTOMMOCTM Mpu-
3HaeTCH He3HauyMTenbHbIM, pacyeTHas LieHa LieHHoN Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B octanbHbIX cny-
Yyasx (MOMMMO MHMPALUMM NCMONb3YITCA MHbIE HeHabnogaeMble AaHHbIe UK CPOK noraweHus npesbiwaeTt 2034 r.) BnusHne
9KCNEPTHOro MporHo3a MHMNALUN NPU3HAETCA 3HAYUTENbHBIM, pacyeTHas LeHa LeHHon Bymaru knaccnduumpyeTcs B ypOBEHb
3.

2.2.5. MporHo3Hble 3HaYeHUsI NPOYUX NEePeMEeHHbIX NapaMeTpoB
[MpOrHo3HbIe 3HAYEHNs1 KKOPOTKMX» CTaBOK AEHEXHOrO pblHKA (AN MraBaloLUX MPOLEHTHbLIX CTABOK HA CPOK Mpeno-
CTaBMNeHNs AeHEXHbIX cpeacTB 40 1 MecsiLa BKIIOYUTENBHO).
K «KOpOTKMM» CTaBKaM JEHEXHOr0 pbiHKA OTHOCSITCS Creayolime nnaeawLme NpPOoLEHTHbIe CTaBKW, ECMW OHW NMpeay-
CMOTPEHbI YCMNOBUSIMW BbINyCKa OLLEHNBAEMOrO MHCTPYMEHTA:
e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsL,
e craBka PEIO, no onepauusm LleHTpanbHoro 6aHka Poccuiickont ®enepaummn Ha Cpok 4O OAHOro Mmecsiua
(BKNIOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepaumm

e ctaBka KB[l Ha cpok Ao ogHoro mecsiua (BKNOYMTENbHO).
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Ecnun B kauecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasatoLasi NpoLeHTHas cTaBka cpokom Ao 1 mecsaua, To
NPOrHo3Hoe 3Ha4eHne Takoro napameTpa (Ratef) paccuutbiBaeTca no dopmyne (12) kak pasHuua mexgy Ctaskon KB[ B Touke,
COOTBETCTBYHOLLEW CpeaHEB3BELLEHHOMY CPOKY A0 MOralleHusi OLEHNBAEMOro MHCTPYMEHTA, Y BEMUYUHOW «CPeAHen NpoLeHT-
HOW MapXu Haf CTOMMOCTBIO (DOHAMPOBAHNSAY !

Ratef = (KB[[LLO forameHusi CpMCoF)r (12)
cpMcor = OKPYTJI(CP3HAY(M¢or), 4), (13)
(P—-1000)

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

lpe:

Kb/, - 3HayeHue Ctasku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

/10 MorateHna
noralleHns OLeHUBaeMOoro MHCTPYMEHTa;

CPMcor - 3HaYeHVe «cpedHew NPOLEHTHON MapXu Hagd CTOMMOCTbIO (hOHAMPOBaHKA», pac-

cunTaHHoe no cdopmyne (13) Ha AaTy OLEHKM MHCTPYMEHTa Kak cpefHee apudme-

TUYECKOe 3HAYEHMI nokasaTens «NPOLEHTHOW MapXu Hag CTOMMOCTbI (DOHANPO-

BaHMsA», paccymTaHHbIX no dpopmyne (14), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3Ha4YeHUe «MPOLEHTHOW MapXu Hag CTOMMOCTbIO (POHANPOBaHNS», pacCYUTaHHOE
no dopmyne (14) ansa seinycka OP3-K, BxoasLiero B kopauHy BbinyckoB OP3-TK;
FIXyynon 3Ha4yeHue hpmMKcpoBaHHOW YacTu kyrnoHa ans Bobinycka OP3-IMK (Hanpumep, 4Ns Bbl-

nycka 29010RMFS kynoH yctaHaBnuaetcs B BenuumHe RUONIA + 1.60% v Benu-
umnHa FIXynon NpuHUMaeTcs pasHoii 1.60%);

P - ueHa (6e3 yveTa KynoHHOro goxoaa) koHkpeTHoro Beinycka O®3-MNK Ha gaTty pac-
yeTa B pyonsx;
t - CpeHeB3BELUEHHbIN CPOK A0 NoraleHns KOHKpeTHoro Beinycka OP3-TIK.
MpumeyaHwne:

Ha gaty yTBepxaeHus Hactosiwen peagakuun Metoaukm kopauHa BbinyckoB OP3-IK (nepeyeHb BbinyckoB OP3-1K, Bknto-
YyaeMbIXx B pacyeT cpMg,r) BKMovaeT cneaywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BoinyckoB OP3-TK, BkNovaeMbIx B pacyeT cpMc,r, NepecmaTpusaeTca Ynpasnstowen komnanuen A.Y. NN
npuv pasmeLLeHmn HoBbIX BbimyckoB OP3-TK.

HoBbIn nepeyeHb BbinyckoB OP3-TK, BknovaeMbix B pacqeT CpM¢,x, M AaTa Ha4ana ero NpMMeHeHns ycTaHaBnmnBaoTCs
Ynpaensiiowen komnanven [1.Y. NP no cornacosaHmio co CnewumannampoBaHHbIM Aeno3uTapuemM 1 He TpebyloT onepaTMBHOIO
BHECEHMS COOTBETCTBYIOLLNX U3MEHEHWI B HAacTosILLyto MeToauky (yTBepxaeHust HoBol peaakunm MeTtoamku).

Boinyck OP3-TK, nckntovaetcsa ns pacyeta cpMc g NPU HAaCTynneHnn Hanbonee paHHern u3 aar:

] OaTbl NoralleHus BbIMycKa;
] AaTbl HaYana KyrnoHHOro nepvoaa, ¢ KOTOporo yCTaHOBIEHbI paHee HeonpeaeneHHble CTaBKu KyrnoHa Ha BeCb
oxumaaembii cpok obpatieHms OP3-MK.

Llena P Bbinycka O®3-MK onpenensietca no gaHHbIM MOCKOBCKOW OMPXK, €CNN OHa SIBNSIETCSt aKTUBHLIM PbIHKOM B
oTHoLeHnmn koHkpeTHon OP3-TK, B nopsaake, yctaHoBneHHoM [Npasunamu onpegenenns CHA ans onpegeneHus cnpaBennneBom
LieHbl ypoBHS 1.

Ecnu Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka OP3-MNK He onpegeneHa (B T.4. o npuymHe Toro, 4to MockoBckas bupxa
He ABMAEeTCA B AaTy pacyeTa akTUBHbBIM PbIHKOM ANS BbiMycka), To Takon Bbinyck OP3-TNK He BknovaeTcs B pacyeT CpM .

MpumeyvaHwne:

MokasaTtenb M;,r OTpaxaeT NPeMUI0 CBbiLle CTOMMOCTU hoHAMpPOBaHUA (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto MHBECTOPbI 3aknagpelBatoT npu nokynke OP3. Takum 06pasom, pbiHOYHbIE OXMAAHMSA MO CTOMMOCTU (POHANPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadeHvem KB[] B Touke, cooT-
BETCTBYIOLLEN CPeAHEeB3BELLEHHOMY CPOKY A0 norawieHns gaHHon OP3 n nokasatenem Me,r.
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Hanpumep, npu ctaBke 5-netHert OD3 B pasmepe 8.57% u 3HayeHus M¢,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMS NO
cpegHemy 3HadveHuto ctaskm RUONIA B TedeHue 5 net coctasaT 8.05%.

[MporHo3HbIe 3HAYEHMS CTAaBOK AEHEXHOIO pbiHKA «CPEeAHE» CPOYHOCTM (A4S NnaBatoLLMX NPOLEHTHBLIX CTAaBOK Ha CPOK
npeaocTaBneHns eHexXHbIX cpeacTs oT 1 Mecsaua 4o 2 NeT BKAYUTENbHO)

K cTtaBkam OeHEeXHOro pbiHKa «CpefHen» CPOYHOCTM OTHOCATCS creayolue nrnasatollme NpoLeHTHbIe CTaBKM, ecriv
OHW NPeaYCMOTPEHbI YCIOBUSIMU BbiMyCKa OLEHMBAEMOr0 MHCTPYMEHTA:

. ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsaua, 6 MecsiLeB;

= ctaBka Kbl Ha cpok oT 1 Mecsua o 2 net (BKMYMTENBHO).

Ecnu B kauecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa nraBatoLLlas NpoLeHTHas cTaBka CpokoM oT 1 Mecsaua ao 2
neT, TO NPOrHO3HOE 3HavyeHue Takoro napameTpa (Ratef) paccuntbiBaeTcs no popmyne (15) Kak NPOrHO3HOE 3HAYEHNEe «KOPOT-
KOW» CTaBKW OEHEXHOro pblHKA Ha aHanus3vMpyemMoM nepuofe, YBENMYeHHOe Ha pasHuly mexay 6e3pucKoBOW [OXOA4HOCTbLIO
«CpedHero» cpoka 1 «KopoTKOM» 6e3pUCKOBOV LOXOLHOCTbHO:

Ratef = (KE'B‘AO noraweHna CpMCOF) + (KB'ﬂ'cpouHocm cTaskm KBﬂ'l /J,eHb)’ (15)
[pe:

Kb/, - 3HayeHne CtaBknm KB B TO4YKe, COOTBETCTBYHOLLEN CPOYHOCTM CTaBKM LAEHEXHOro pblHKa

'COOYHOCTb CTaBKM
(Hanpumep, ecnu 3HaYeHne CTaBKU KynoHa onpefenseTcs kak 3HavyeHne 6eckynoHHom JoXoa-
HocTu rocbymar Ha cpok 24 mecsua, To K[ anst 2-x ner);

Kb, o - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBY!MOLEN cpoky B 0.0027 roga.

MpumeyvaHme:

Mpu onpegeneHnn 3HaveHus KB/ TOYKa, COOTBETCTBYIOLLAA CPOYHOCTM MepemMeHHOro napameTpa nnasato-

'COOYHOCTb CTaBKW

LLie NPOLIEHTHOM CTaBKM, onpeaensaeTcs B Nopsiake, yCTaHOBNEHHOM B M.1.2. HacToswen MeToauku.

[MporHo3Hble 3HAYEHMS «ANMHHBIX» CTABOK PbIHKA KanuTana (4N nnaBatoLwmux NPOLLEHTHBIX CTABOK HA CPOK NpeaocTas-
NEeHNs AeHeXHbIX CPeACTB CBhille 2 NneT).

K «AnvHHBIMY CTaBKaM pblHKa Kanutana OTHOCATCS crefylolue nnasatoLlme npoLeHTHbIE CTaBKW, €Cru OHU Mpeay-
CMOTPEHbI YCIOBUAMM BbINyCKa OLEHNBAEMOrO MHCTPYMEHTA:

e craBka KB[l Ha cpok cBblilwe 2 neT;
e [OXOAOHOCTb K noraiueHuto Bbinycka O®3.

Ecnun B kayecTBe nepemMeHHOro napameTpa Ucnosb3yeTcs nnasatoLlas npoLueHTHasi CTaBka CPOKOM OT 2-X fieT, TO Npo-
rHO3HOe 3HayeHue Takoro napameTtpa (Rater) nMpuHUMaeTcsa paBHbIM 3HaveHuto Ctaskn KB[ B TO4Ke, COOTBETCTBYHOLLEN CPOY-
HOCTM TaKOW nnaBatoLeri MPOLEHTHOW CTaBKW (HanpuMep, eCriv 3HaYyeHne CTaBKu KynoHa onpenensiercs kak 3HavyeHve 6ecky-
NMOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KBl paccunTbiBaeTcst 4ns cpoka B 5 ner).

MpumeyvaHue:

Ecnu B kayecTBe nepemeHHOro napameTpa MCMosnb3yeTcs MraBaloLwas NpoLeHTHas CTaBka 3aMMCTBOBaHWS Ha PbIHKE
Kanutana («4nuHHas» cTtaBka), TO PbIHOYHBIN PUCK N3MEHEHWNS MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpwu-
CYTCTBYET TOMbKO PUCK U3MEHEHUSI KPEAUTHOrO Cnpeaa) M BO3MOXHO MpUMEHeHWe NOCTPOEHNS NMPOTHO3HbIX AEHEXHbIX
MOTOKOB N UX ANCKOHTUPOBAHMWS UCXOASA U3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

MpOorHo3Hble 3HaYeHUs MPOYUX NEPEMEHHbBIX NAPaMeTPOB (MOMUMO CTaBOK AEHEXHOMO PbIHKA).

Mpu oTcyTcTBUKN HabNoaaeMmbix 4aHHbIX O MPOrHO3HbLIX 3HAYEHMAX NePEMEHHBLIX MapaMeTpoB (Hanpumep, pocTt BBI) nc-
nonb3yeTcsl 3KCNEPTHbIN NPOrHO3 0 ByAyLLMX 3HAaYEHUSIX NepeMEHHOro napameTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMSAX
nepemMeHHbIX MapaMeTpOB UCMONb3YIOTCS NPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BuTus MMHUCTEPCTBA SKOHOMUYECKOTO pas-
BuTtnA Poccuickon ®egepaunn9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMS
CTaBka ANCKOHTMPOBaHUSA ByayLLIMX AEHEXHbIX MOTOKOB ONpeaensieTcs Anst 4ONroBOK LeHHoN Bymary Ha Kaxayo gaty
pacyeTa cnpaBensIMBoO CTOUMOCTW.
CTaBka OUCKOHTUPOBaHWS npuHMMaeTcsa paBHon CtaBke KB[ B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
0o noraweHust / opepTbl LieHHOW BGymaru, yBenmyeHHON Ha COOTBETCTBYOLLEE 3Ha4YeHMe KpeanTHOro cnpeaa:
O  9KCMEepTHOE 3HA4YeHUe KPeauTHOro Cnpeaa;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o  MeAuaHHoe 3HaYveHue U3 AvanasoHa KpeAuTHbIX CNPeaoB, onpeaeneHHoe AN PeNTUHIOBOW rpynnbl AONroBON
LeHHow Bymaru B cooTBeTCTBMM C N.3. HacTosiwen MeToamkn — ecnu He 3a4aHo 9KCNEPTHOE 3HaYeHWe KpeamT-
HOro cnpepfa (3a UCKINoYEHWEM AOMNTOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV peldTUHroBow rpynne, MeamaHHoe
3Ha4YeHWe KpeAMTHOro cnpefa Ans KOTopbIxX onpeaenseTcs B 0co6oM nopsake);

o ANSA rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans degepanbHbiX LeHHbIX 6ymar) MmeavaHHoe 3HaveHune Kpe-
AVTHOro cnpefa npuHnuMaeTcs pasHbim 0.

MpumeyvaHue:

Ecnu 3HaveHne kpeaMTHOroO crnpefa ycTaHaBnuBaEeTCA MCXoas n3 Habngaemblx aHHbIX (B TOM YMCIie Ha OCHOBE Kpe-
OVTHOrO crnpeja no aHarnorMyHbIM BbiNycKam OAaHHOro 3MUTEHTAa, MEAMAHHOrO 3HaYeHus cnpefa pPeNTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCrOBMS Ha OCHOBE HabnogaeMblxX AaHHbIX), pacyeTHas LieHa LeH-
Hom Bymaru MoxeT 6bITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIx criydasix pacyeTHas LeHa LeHHorn bymarm knac-
cuduumnpyeTcs B ypoBeHb 3.

3. PEIAMEHT PACYETA KPEOUTHOIO CMNPEQA ANA AOJITOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALWMM pernaMeHToOM KpeauTHBIA Cnpes paccunTbiBaeTcs Ans:

. [0oNroBon LeHHon Gymarn, HOMMHUPOBAHHOM B PyBNsiX (3a NCKMIOYEHMEM FOCYAapCTBEHHbIX LieHHbIX Bymar P®).

[ns uenew pacyeTta KpeaWTHOro cnpefa OCyLLEeCTBMNSeTCs CneayroLas nocnegoBaTenbHOCTb AENCTBUNA B OTHOLLEHWN

[ONroBon LeHHow Bymaru:

] B 3aBMCMMOCTM OT Hanu4ms nUnu OTCYTCTBUS KPEAMTHOIO penTuHra y BbinyckalO (a B ero OTCyTCTBUM y SMUTEHTA
UnNy NOpy4YnTENS UK 3aeMLumka no BbiNycKy (NpumeHnTensHo K SPV)) gonrosow ueHHon Gymaru, onpegensercs
NPUHAANEXHOCTb LIEeHHON ByMaru K O4HOM 13 YeTbIpeX PEVTUHIOBLIX rPynM, NpegyCcMOTPEHHbIX HacToswmm Perna-
MEHTOM;

"  MWHMManbHoOe, MakcMManbHOe U MeAnaHHOe 3HaYeHUsi KpeaWTHbIX ClpedoB AN JONroBON LeHHoW Bymaru npu-
HMMalOTCS pPaBHbIMW COOTBETCTBYIOLUMM 3HAYEHUAM KPeOWTHbIX CMpedoB, PacCyMTaHHbIM Aff PerTUHIOBON
rpynnbl, K KOTOPOW OTHeCeHa LeHHas Gymara (3a UCKNIoYeHWEM LieHHbIX Bymar, oTHeceHHbIX K IV perTuHrosom
rpynne, Ans KOTOpbIX KpeAWUTHBIN cnpeq onpeaenseTcs B ocobom nopsiake, npeaycMoTpeHHOM HacToawmm Perna-
MEHTOM).

[na cybopAMHMPOBaHHbBIX AOMTOBLIX MHCTPYMEHTOB (0Bnuraunii KpeanTHBIX OpraHu3auui B criydae OTCYTCTBUS peit-
TWHra BbiNycka Unv 4enosnToB) ycTaHaBnNuBaeTCcs AONONHUTENbHasA NpemMms 3a cybopaAMHMPOBaHHOCTb, HAa KOTOPYIO yBENMYMBa-
I0TCA pacyeTHble BeNUYMHbI MUHUMAnbHOro, MakCMManbHOro N MeAMaHHOro 3HaYeHWUIN KpeanTHbIX CIPeAoB B cnyyasx, npeay-
CMOTPEHHbIX MyHKkTamn 3.4-3.5. Npemusa 3a cybopanHNPOBaHHOCTL ONpeaenseTcs ¢ y4eToM AOCTYMHOW PbIHOYHOWM MHOpMaLun
0 cnpepax 3a cybopAMHMPOBAHHOCTL COMOCTaBNMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PevituHrosble rpynnebl
[ns uenen onpegenexHns KPEAUTHOTO CNpeAa BBOAATCS CriedytoLlmne perTUHIoBbIE rpynnbl:
PevitnHrosas rpynna | — HauBbICLUMIA/MAKCMManbHbBIN YPOBEHb KPEAMTOCNOCOBHOCTU, PMHAHCOBOW HafEeXHOCTU MO
CPaBHEHMIO C APYTMMW SMUTEHTaMM, BbIMyCKaMy LieHHbIX Gymar unu duHaHcoBbiMM obsidaTenscTtBamu. B ykasaHHyto
PEVTUHIOBYIO FPYNMy BKITHOYAOTCA AOMTroBble UHCTPYMEHTHI ¢ perTuHrom AAA (RU) (no HauuoHanbHou wkane AKPA

(AO)).

[onrosble MHCTPYMEHTHI, BbinyLweHHble MnHucTepcTBOM hrHaHcoB Poccuickon ®eaepaumm, OTHOCATCHA K PEATUHIOBOW
rpynne |.

PevituHroBas rpynna Il — BbICOKMIA YpOBEHb KPEAUTOCNOCOBHOCTH, NPY 3TOM MPUCYTCTBYET HEKOTOpas YyBCTBUTENb-

HOCTb K BO3ENCTBUIO HEGNAronpusATHLIX NEpeMEH B KOMMEPYECKMX, (PMHAHCOBBLIX U SKOHOMMUYECKMX ycroBusx. B yka-
3aHHYI0 PEMTUHIOBYIO TPYMMY BKMOYAOTCA AOMroBble UHCTPYMEHTLI ¢ pentuHrom ot A-(RU) po AA+(RU) (no Haumo-
HanbHon wkane AKPA (AQO)).

PevituHroas rpynna lll — cpegHuii ypoBeHb KpeamTocnocoOHOCTU, (PUHAHCOBOW HAAEXHOCTU (OT YMEPEHHO HM3KOro A0
cpenHero), npy 3TOM NPUCYTCTBYET BbICOKas YyBCTBUMTENbHOCTL K BO3AENCTBUIO HEGNAronpusaTHbIX NEPEMEH B KOMMED-
YeCKUX, (PMHAHCOBLIX N 9KOHOMMYECKUX YCITOBUAX. B yka3aHHyt0 penTUHIOBYIO rpynmny BKMOYAKTCA AONTOBbIE NHCTPY-
MeHTbI ¢ pevituHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).

PenTtuHrosas rpynna V. B ykasaHHyH peNTUHIOBYIO FPynMy BKOYAKTCH AOMNTOBbIE UHCTPYMEHTbI:

] 6e3 peyiTuHra, NPUCBOEHHOTO PENTUHIOBLIMU areHTCTBamMu, ykasaHHbiMu B Tabnuue 1, unm

10 Yicnonb3yeTca KpeaUTHbIN PeUTUHT MO LKane peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOIo gonra
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. ¢ pevituHrom Huxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), npucBOEHHBIM PEUTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT 6blTb NEPECMOTPEHbI NP BbINOMHEHWN OOHOMO U3 CREAYIOLMX YCIOBUIA:
e  BHeCeHVe M3MEHeHVI B METOAMNKY pacyeTa 1 cocTaB MHAekcoB MocKkoBCkon Brpxu;
e  MpOYME UBMEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHroBbIX rpymnn.
MpoBepka ycnosui Ana nepecMoTpa PEeNTUHIOBbLIX FPYNMN NPOBOAUTCH €XeKBapTarbHO.

3.2. Topsigok onpegeneHns NPpUHaaneXHoOCTU JA0NFOBOr0 MHCTPYMEHTA K PEATUHIOBOW rpynne
OnpepeneHve NpMHaAANEXHOCTU AONIOBOro0 MHCTPYMEHTA K PEATMHIOBOW rpynne BbIMOMHSETCS HAa OCHOBaHUW AaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LwKan PENTUHIOBLIX areHTCTB

HaumoHanbHas wkana gns Poccunckon depgepaumm .
PentuHrosas rpynna
AKPA (AO) AO "3kcnept PA" 00O "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PenTtunHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, .
PeritnHroBas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], "
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-[ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PentuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PewntuHrosas rpynna
Bonee HW3KuMIA PeNTUHT / PENTUHT OTCyTCTBYET v

[Mpun Hanuuun y aonroson LeHHon Bymarun, ee aMMTEHTa UMW NOPYYMTENS UMK 3aeMLUMKa MO BbIMYCKY (MPUMEHUTENbHO
K SPV) HeCKOnbKnxX penTuHroB, BbIOMpaeTcs HanbonbLLUMN N3 UMEIOLLMXCA akTyarbHbIX KpeAUTHbIX PENTUHIOB, C Y4ETOM crieqy-
toLero:

] NPV HAaNMYUKM PeNTUHra BbIMyCKa NCMOMb3yeTCH HanboMNbLUNIA U3 aKTyanbHbIX KPEANTHBLIX PEVTUHIOB BbIMyCKa, Npu-
CBOEHHbIX Pa3nUYHbIMW PEVTUHIOBLIMY areHTCTBaMu;

] B OTCYTCTBUW PENTMHIa Bbinycka, NPUCBOEHHOIO XOTHA Obl O4HVM PENTUHIOBLIM areHTCTBOM, MPU HANMM4MKn perTuHra
3MUTEHTa LeHHOoW Bymarn ncnonb3yeTcs HanbonbLUMIM U3 akTyanbHbIX KPEAWUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-
€HHbIX Pa3NNYHLIMN PEATUHIOBLIMW areHTCTBaMu;

. B OTCYTCTBUW PENTUHIA BbiNyCKa U SMUTEHTA, MPUCBOEHHOIO XOTH Obl OAHNUM PENTUHIOBLIM areHTCTBOM, NPU Hanu-
YN PENTUHra NOpPy4MTens MNv 3aemLumka Mo BbINycKy (npumeHuTenbHo K SPV) ueHHon Bymaru ncnonbayetcs
HanbonbLUNA N3 aKTyarnbHbIX KPEAWUTHbIX PENTUHIOB NOPYYUTENS UMW 3aeMLLMKa NO BbINYCKY (MPUMEHUTENBHO K
SPV), NpucBOEHHbIX Pa3nnM4HbIMU PEATUHIOBLIMW areHTCTBaMM.

3.3. OcobeHHocTU onpeaeneHuns kpeauTHbIx cnpeaos ans |, 11, [l pedTuHrosbix rpynn

KpeauntHbii cnpen ansa pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxayto AaTy onpeaeneHus cnpaBeanyBoin CTo-
MMOCTM JONFOBOrO MHCTPYMEHTA.

Mpwn BbluMcneHun kpeautHoro cnpeaa |, Il, 1l penTnHroBbIX rpynn MCNONb3yeTcs MeamaHHOe 3HayeHue KpeguTHOro
cnpepa 3a nocriegHue 20 TOProBbiX AHEW (<= gaTbl ONpeaeneHnsa CnpaBeanBon CTOMMOCTI).

[ns pacyeTa MegmaHHOro 3HadeHuns kpegutHoro cnpeaa |, I, 11l penTUHroBbIX rpynn NCNOMb3yHTCS 3HAYEHUS JOXOOHO-
CTW crneayLwmx ob6nuraumMoHHbIX MHOEKCOB MOCKOBCKOW OMpXK, packpbiBaeMbIX MO UTOram Kakaoro TOProBOro OHSA Ha cante
MockoBckon Gupxu:

a. MHpekc kopnopaTtusHbix obnuraumi (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnuncaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApxuB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. WHaekc koprnopaTuBHblx obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Twukep: RUCBTRA2A
OnucaHwue nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApxuB 3Ha4YeHuI: https://mww.moex.com/ru/index’ RUCBTRA2A/archive/
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C. WHaekc kopnopaTuBHblx obnuraumin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))

Twukep: RUCBTR2B3B

OnucaHwue nHaekca: https://mww.moex.com/ru/index’ RUCBTR2B3B

ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/indexRUCBTR2B3B/archive/

Pacuet megnaHHoro kpeguTHoro cnpega ang |, I, 11l perTuHroBbIX rpynn ocyLLecTBRAseTcsa B criegytowemM nopsake:

PerituHrosas rpynna |
PaccunTbiBaeTcst kpeanTHein cnpeq SPI 3a kaxabii u3 20 nocrnegHux ToproBbix AHer (16):

Spr1 = (Yrucerraaans — KBZruceTrRAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas Mockosckon 6upxen;
KBJRUCBTRAAANS - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIEN AlOpauum WUHAEKca

RUCBTRAAANS packpbiTori MockoBcKo BupKen.
PaccuuTtbiBaeTCa MeanaHHOE 3Ha4YeHue KpeauTHOro cnpeaa Spi; 3a nocrnegHue 20 TOproBbiX AHEN (MeanaHa 13 nosy-
yeHHoro psga SPT).
Mpu pacyeTe MeaMaHHOTO 3HAYEHWS KPeAUTHOrO cripefa Spr; MPOMEXYTOUHbIE OKpYrneHust 3Ha4yeHnin SPITl He npousso-
aatcsl. MNonyyeHHoe MeMaHHoe 3Ha4YeHue KpeauTHOrO cripeaa Spi OKpPYrnsieTcs No npaBuiiamMm MaTemMaTU4ecKoro okKpyrieHus go
Lenoro 3HavyeHus 6a3nCHbIX NYHKTOB.

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

Serit = (Yrucerra2a — KBZlrucaTRA2A) X 100, 17)
[pe:
Sprit - 3Ha4YeHud cnpefa, paccymTaHHble B Ga3NCHbIX MyHKTAX;
YRUCBTRAZA - poxoaHocTtb nHaoekca RUCBTRA2A, packpbiTas MockoBcKo Bupxe;
KBARucBTRAZA - 3HayeHune CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumum UHAeKca

RUCBTRAZ2A packpbiTon MockoBckon Gupxen.
PaccuuTtbiBaeTcs MeamMaHHOE 3Ha4YeHne KpeauTHoro cnpeda Spry; 3a nocrnegHue 20 ToproBbix AHEN (MeanaHa u3 nony-
YeHHoro psiga SPTI).
Mpu pacyeTe 3HaYEHUs] MeANaHHOTO KPEAUTHOTO cripeda Sty MPOMEXYTOYHbIE OKpyrneHust 3HadeHuin SPIIl He npous-
BoaAATCA. MNonyyeHHoe MeanaHHoe 3HaYeHWe KpeaUTHOro cripeaa Spty; OKPYriseTcs No npaBunaM MaTemMaTU4eCKoro OKpyrieHus
[0 Lernoro 3Ha4yeHus 6asncHbIX MYHKTOB.

PewntuHrosas rpynna lll
PaccuuTbiBaeTcst kpeanTHein cnpeq SPIL 3a kaxabii na 20 nocneaHux Toproebix AHen (18):

Serm = (YrucerrzB3B — KBRruceTR2B38) X 100, (18)
[pe:
Sprin - 3Ha4YeHUs cnpefa, paccynTaHHble B Ga3nCHbIX MYHKTaX;
YRUCBTR2B3B - poxoaHocTtb nHaekca RUCBTR2B3B, packpbiTas MockoBckoi Gupxei;
KBRUCBTR2B3B - 3HauyeHve CraBkm KBl B TO4YKe, COOTBETCTBYIOLIEN Alopauum UHAEKca

RUCBTR2B3B packpbiToin MockoBckov Gupxen.

PaccuuTtbiBaeTcst MeaMaHHOe 3HaYeHUe KpeAUTHOTO cnpeaa Spiyy 3a nocneaxue 20 TOproBbIX AHeN (MeauaHa u3 nony-
yeHHoro psiga SPTII).

Mpw pacyeTe 3HAYEHWS MeQVaHHOTO KPEAMTHOrO cnpefa Spty;; MPOMEXYTOUHbIE OKPYrneHust 3HadeHuii SPIIII He npouns-
BoasTcs. MNonyyeHHoe MeanaHHOE 3HaYeHNe KPEAUTHOTO crnipeaa Spry OKPYrsieTcs No npasunamMm MaTeMaTyeckoro OKpyrieHus
[0 Lenoro 3HayeHus 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTU onpeaeneHust KpeauTHbIX cnpeaoB Ans |V peiTrHroBow rpynnel

C yyeTOM Hanuumsa B AaHHOW rpynne AOoMroBbIX MHCTPYMEHTOB HU3KOIO KpeaAMTHOro KayecTsa, B T.4. NpeaaedonTHbIX, a
TakKKe AOMroBbIX UHCTPYMEHTOB yA0BNETBOPUTENBHOIO KPEAUTHOIO KayecTBa, HO 6e3 perTuHra, MeanaHHbIN KpeanTHBIN Crpes,
Sphy paccunTbIBaeTCs Ha MHAVMBUAYanNbHOW OCHOBE AJS KaXA0ro JONroBOro MHCTPYMeEHTA.
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3HayeHne MednaHHOro KpeAMTHOrO crpeaa Ans JONroBOro MHCTPYMEHTa, BKIOYEHHOro B IV peiTuHroByto rpynny, pac-

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

[pe:

loe:

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

cnpena Cc npuMMeHeHMeM OAHOro M3 nepevucrieHHbIX Huxe cnocob6os (,qanee — 3KCNnepTHOoe 3Ha4dYeHue KpeaAUTHOro

cnpena). OgHOBPEMEHHO Ans AOMroBOro MHCTPYMEHTa onpeaenseTcs BenuynHa OTKMOHEHUS SKCMEPTHOro 3HavYeHus
KpeauTHOro crnpeja oT 3HavYeHUs MeauaHHOro KpeauTHOro cnpefa, paccuntaHHoro Ansd |l penTuHroson rpynnel Ha aTy
xKe narty (AS;?(III—IV));

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

TeTa):

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

3HaYeHMI0 MeaNaHHOro KpeaMTHOTO crpeaa, paccumtaHHoMy Ans |l peiTuHroso rpynnel Ha gaTty onpeaeneHns
CcrpaBearMBo CTOMMOCTY OMTOBOMO UHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUUMHY ASEH q1j_1y), PACCUNTAHHYIO Ha
Hanbonee NosgHIo0 AaTy onpeaeneHns 3KCNepTHOro 3HaYeHUs! KpeaMTHOro crnpeaa Ans JaHHOro JONToBOro WH-
CTpyMeHTa.

B uenax HacTosALWwero nyHKTa B pacyeTe 3Ha4yeHus MeamaHHoro KpeautHoro cnpega ans lll pedtuHroBow rpynnel He y4uu-
TbIBaeTCA NpeMus 3a CybopAMHMPOBAHHOCTL B Crlydae, eCcnv AONroBON MHCTPYMEHT ABRseTcs cybopanHMPOBaHHbIM.

Mpu pacyeTe 3KCMEPTHOro 3HAYEHUSA KPeQUTHOro crpeda MakCcMmarnbHO UCMONb3YTCa HabnogaemMble pbiHOYHbIE OaH-
Hble. Huxe npmBegeHbl BO3MOXHbLIE METOAbI pacyeTa 3KCNepTHOro 3Ha4YeHWsa KpeaMTHOro cnpeaa B nopsake yobiBaHWUsa npuopu-
TeTa Nno UCMOMb30BaHWIO PbIHOYHBIX AaHHbIX:

Ecnn Y SMUTEHTa MMEKTCA B 06paLLI,eHV|V| apyrme BbiNyCKX OONTOBbIX LUEHHbIX 6ymar, no KOTOpPbIM CyLlecTByeT

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

KpeauTHoro cnpefa paccuntbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKIOHEHNI 3dhPEKTUBHOM JOXOAHOCTM K
noraweHuio (ocpepTe) Takux BbinyckoB oT CtaBku KB[ ans cpegHeB3BELLEHHOMO cpoka A0 noraweHus (odepTbl) COoT-
BETCTBYIOLLErO BbiMycKa.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Sthv - Me[MaHHOe 3Ha4eHne KpeauTHOro cnpeaa, paccynTaHHble B 6asnCHbIX MyHKTaXx;
YTM; - achdpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTe) No cpeaHEB3BELLEHHON LieHe

i-ro BbiMyCka A0mnroBow LeHHow Bymaru, packpbitas MockoBckon Gupxen;

KbA,; - 3HayeHue CraBku KB[] B TouKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus (odepTsl) i-ro BbiNycka JONTOBOW LieHHOM Bymaru;
i - AEHTUMKaATOP BbiMyCKa AONrOBOW LIeHHON Bymarn aMnTeHTa, OTIIMYHOTO OT oLe-

HVWBaeMmoro.

Ecnu BbINycKy 4ONrOBON LIeHHOW Bymaru nnm aMmUTEHTY /MOPYHUTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO
K SPV) aToro Bbinycka NpMCBOEH PENTUHI HALMOHANbHbIM PEATUHIOBBLIM areHTCTBOM, yka3aHHbiM B Tabnuue 1, To
MeanaHHOe 3HayYeHue KpeauTHOro cnpeaa paccunTtbiBaeTcs no gopmyne (20) kak cpegHee 3HaYeHne OTKITOHEHWI
3 PEKTUBHONM AOXOAHOCTM K NoraileHnto (ocpepTe) BbiNyCKOB AOMIOBbIX LIeHHbIX Bymar ¢ Takum e unm 61mMskum
KpeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCH aKTVBHLIM U MMeTCA Habnogaemble pbIHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KB/l Ansi cpegHeB3BELLEHHOrO Cpoka Ao noraleHus (odepTbl) COOTBETCTBYIOLLENO BbiNycKa.
Brnn3knm KpeAUTHBEIM PENTUHIOM NPU3HAETCA KPEOUTHBIA PEATUHT, KOTOPbIV OTKIOHAETCSt OT KPEAMTHOIrO PENTUHra
3aMuTeHTa/Bbinycka/nopyuntens/ no BbiMycKy Ha +/- O4HY KPEAUTHYIO CTYNeHb.

SHty = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Sthy - MefMaHHOEe 3Ha4YeHWne KpeauTHOro cnpeaa, paccumTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - 9bheKkTUBHAA JOXOOHOCTb K noralleHuio (ogepTe) No CpeaHEB3BELLEHHON LieHe
j-ro BbINycka A4ONroBow LieHHoW 6ymaru, packpbitas MockoBckon Gupxen;
KBA - 3HayeHue CraBku KB[1 B TOUKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

noraweHust / odpepThbl j-ro BbiMycka AONITOBOW LIEHHOW Oymaruy;

11 Ecnn Ha paTy onpeaeneHvs cripaBeAsiMBoi CTOMMOCTM AONTOBOW LIEeHHOW 6yMaru, BKIOUYeHHOM B IV pelTuHro-
BYIO rpynny, 3Ha4YeHne MeAnaHHOro KpeauTHOro cnpeaa A5 Heé He yCTaHOBJIeHO, TO pacyeTHas ueHa Takon
[OIrOBOM LIeHHOM byMarn onpeaeneHHass METOAOM NPUBEAEHHOM CTOMMOCTU ByAyLLMX AEHEXHbIX MOTOKOB NpU-
3HaAEeTCs paBHOM HyJIO.
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j - ngeHTUdUKaTop BbINyCcKa AOMTOBOW LIEeHHOW Bymaru, OTIIMYHOTO OT OLLEHNBAEMOTO,
C TaKUM Xe UNn GNU3KNM KPeAUTHLIM PENTUHIOM.

) Mpu OTCYTCTBUM PEVTUHTa BbiNycKa JOMTOBON LieHHOW Bymaru, aMmMTeHTa / Nopy4nTens 3Toro Bbinycka, MPUCBOEH-
HOro HauMOHanbHbIM PENTMHIOBBIM areHTCTBOM, yKa3aHHbiM B Tabnuvue 1, MeavaHHoe 3HadeHwe KpeauTHOro
cnpefa paccyvTbiBaeTCH:

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

AHanoru4yHoe KpeguMTHOE KauyeCTBO MOXET onpeaensaTbcs Ha OCHOBaHMU NPUCBOEHHOMO KPeaUTHOro penTUHra
ncxonsa M3 BHyTPEHHeW MeToauKM onpeaeneHust BeNUYMHbl KpeaUTHOro pucka.

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

BenuunHa AFD exerogHo onpeaensieTcs kKak pasHuua Mexay cpegHUM 3HavyeHneM vyactoTbl gecpontoBl?2 Bbl-
MyCKOB OOMTrOBbIX LIEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHBIX K penTuHroBon rpynne IV, n cpeaHum
3Ha4YeHUEeM 4acToTbl AedONTOB BbiNyCKOB AOMrOBbIX LEHHbIX GyMar pOCCUMCKUX 3MUTEHTOB, OTHECEHHbIX K
pevtuHrosown rpynne lll.

CpepHee 3Ha4yeHWe YacToTbl AehOonTOB BbINYCKOB AONTOBbIX LIEHHbLIX GyMar, OTHECEHHbIX K COOTBETCTBYHOLLIEN
penTUHIOBOW rpynne, onpegensertcs no gopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KOMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHIOLLEN PENTUHIOBOW rpynne, 4oNyCcTMBLUMX AedonT XxoTa 66l oa-
Horo obs3atenbcTBa, NPeayCMOTPEHHOro XOTA 6bl OAHUM BbIMYCKOM AOMNTOBbLIX LeHHbIX Bymar B Te-
YeHve COOTBETCTBYHOLLEro nepmoda (roga) HabnogeHns;
IS - KOMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuein 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;
n - NOPSIAKOBBI HOMEpP nepuoda (roaa) HabnogeHns, npuHaanexawmn MHoxecTsy N;
N - KOMMYECTBO NeproaoB HabnaeHus, nert.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTtemMaTn4eCckoro oKpyrineHma 0o Lenoro aHa4vyeHus.

3.5. TMopspok onpegeneHns gnanasoHa KpeauTHbIX CNPeAoB ANS PENTUHIOBBIX Py

Bbibop Avana3oHa avana3oHOB KpeauTHbIX CnpefoB Ana pentuHrosbix rpynn |, I, 11l ocHoBbIBaeTcA Ha cnepytowiem:

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

. HWDKHSASA rpaHuua Ans |-ov perdTrHroBow rpynnbl NpuHMmaeTcsa paBHou 0, Tak kak 4OXOAHOCTb obnurauui |-on pen-
TUHrOBOW rpynmbl HE AOMKHA ObITb HMXKE CpeaHen AOXOAHOCTY rocy4apCTBEHHbIX Bymar;

. HWXHAA rpaHyua ans |l1-on penTMHroBon rpynmnel ycTaHaBnMBaeTCs paBHON MeANaHHOMY 3HaYEeHUIO |-01M PerTUHro-
BOW rpynnbl, TaK Kak AOXO4HOCTb o6nuraumii 11-o penTUHroBOKM rpynnbl He AOIMKHA ObITh HUXKE CpeaHen AOXO4HO-
CTu obnurauui |-oi pedTUHIOBOW rpynnbl;

] HWXHASA rpaHunua ang lll-er penTuHroBon rpynnbl ycTaHaBNUMBaeTCs paBHOW MeanaHHOMY 3HadeHuio |l1-oi penTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumi lll-eit pedTUHroBoW rpynnel He AOMKHa GbITb HKE CpeaHel AoxXoa-
HoCTu obnurauun ll1-oi peMTUHroBOW rpynnbl;

L] BEPXHASA rpaHnL@ PEVTUHIOBOW rpynbl YCTaHaBNMBaETCA TakuM o6pa3om, YTobbl AMana3oH Mexay HWXKHEW rpa-
HULEeN 1 MeanaHol Obin paBeH AnanasoHy Mexay MeanaHon U BEPXHEN rpaHuLEein peMTUHIOBOW rpynnbl.

PacuyeTt gnanasoHa kpeaunTHbIX cnpeaoB (MUHUMAanNbHOro 3HadYeHus KpeguTHoro cnpega - Min(a), MakcMMmanbHOro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) seinonHsetcsa ans |, I, [l peATuHroBowm rpynnbl ICXOAS U3 3HAYEHUIN MeAMaHHbIX KpeOUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBONM IPynMbl B COOTBETCTBMM C Tabnuvuen 2 ¢ yyeToMm npemun 3a cybopavHUPOBaHHOCTb
(ecnu NpUMEHNMO K aHanNM3MpPyeMoMy MHCTPYMEHTY).

12 OnpeneneHune yactoTbl A4edONTOB NPONU3BOAUTCS HA OCHOBAHMM MY6ANUYHBLIX AOCTYMHbIX AAHHbIX MO
aedontam, nybAnMKyeMbiX Ha caliTe COOTBETCTBYIOLLEro areHTCTBa.
JedonT B oTHOWEHUN XOTS 6bI 0A4HOrO 06s3aTeNnbLCTBa, NPEeAYCMOTPEHHOrO XOTs 6bl OAHUM BbIMYCKOM

AONTroBbiIX LEeHHbIX 6YMaI' OMUTEHTAa, NpeanonaraeT ,D,eCIJOJ'IT SOMUTEHTA.
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

41



WNTorosble AnanasoHbl KpeduTHbIX CpedoBs npuBedeHsl B Tabnuue 2.
PacueT amanasoHa KpeauTHbIX cnpeaos ans |V peiTUHIOBOW rpynnbl He BbINOMNHAETCS.

Tabnuua 2. inanasoH KpeauTHbIX CNPefoB PEUTUHIOBLIX rpymnn.
[nanasoH KpeauTHbIX CNpeaoB
Min (a) ‘ MepouaHa ‘ Max (B)
PentuHrosas rpynna |

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

PevituHrosas rpynna Il

SH, + npemus ‘ SPy + npemus ‘ (2 X SPy; — ST + npemus

PentuHrosas rpynna lli

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

MpumeyvaHwne:

B Tabnuvue 2 3HayeHne nokasartens «npemusi» NPUHUMAaEeTCs PaBHbIM 3HAYEHWIO NpemMun 3a cybopaVHMPOBAHHOCTL AN
CcyOOpaAMHUPOBaHHBLIX 0bNuUraunin KpeauTHbIX OpraHu3auuii B criyyae OTCYTCTBUSI PEMTMHra Bbinycka, U paBHbiM 0 B
ocTanbHbIX Cry4asx.

MNMPUNOXEHWUE 4

METOOWKA ONPEOENEHUA CNPABEAJIMUBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6LKre nonoXxeHus

OueHKka KpeauTHOro pucka Mcnorb3yeTcs AN pacyeTa CrpaBefiMBoi CTOMMOCTY akTUBOB. pu 3TOM B 3aBUCUMOCTU
OT CTENEHW BIMSIHUSI KDEAUTHOIO pUCKa Ha CrpaBeAnMBYIO CTOMMOCTb aKTUBbI KnaccuguumpytoTcs Ha cnegyrowme cragum:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHns);

+ obecueHeHHble (0e3 HacTynneHus gegonTta);

*  aKTuBbI, HaxoasLmMecs B AedonTe.

MNepeyeHb aKTMBOB, UCNOSb3YeMbIi AN yKasaHHbIX CTaaui 3ag0MKEeHHOCTH, cnpaBeanuBas CTOMUMOCTb KOTO-
pbIX KOPPEKTUPYeTCs Ha pasMep KpeaUTHOro pucka:

CTaHAapTHble aKTUBbI (6e3 NpU3HaKoB ob6ecLieHeHuUs), @ UMEHHO:
e [lebutopckasi 3a0MKEHHOCTD (B Cryvae ornpeaeneHns cripaBeasiMBoli CTOMMOCTM Takoi 3a0KEeHHOCTM € UCMOoSb-
30BaHNEM MeTOoAa NPMBEAEHHOW CTOMMOCTU ByayLLnX AEHEXHBIX MOTOKOB).

Ob6ecueHeHHble (6e3 HacTynneHusa gedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cHeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Criy4ae OTCYTCTBUS LlEH OCHOBHOMO pblHKA W LIEH, pacCcyuTaHHbIX LieHOBbIM LEeHTpOM
HP[, no3sonstoLwmx onpeaeniTb CpaBeanvBy0 CTOMMOCTb Ha AgaTty onpeaeneHus CHA);

e [lebutopckas 3ag0mKeHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OMpeaenseTcs Ha OCHOBaHWUN OTYETa OLEHLLMKa (C YH4ETOM NONOXEHUN, YCTaHOBMNEH-
HbiXx B Paszgene 7 HacToAWwero npunoxXeHus).

AKTUBbI, Haxogswumecs B aecdonTe, a UMEHHO:

e Bce BMAbl aKTMBOB, HaxoasLmMecs B gedonTe.

[na uenei HacTosLLE METOAMKMN, KOHTPareHTbl — MHANBUAYanbHbIe NpeanpUHUMaTeni NPUPaBHMBAOTCA K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMMHbI n onpegerneHuns, ucnosibdyemMmbie B HactToslem npl/lﬂO)KEHI/II/I
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KpeauTHbI pyuck — pycK BO3HUKHOBEHUS MOTEPb B pe3ynbTaTe HEUCMONMHEHNS 06A3aTenNbCTB KOHTPareHTOM (3MUTEH-
TOM) 0653aTenbCTB, @ Takke B pe3ynbTaTe U3MEHEHUs] OLEHKU KPeAUTOCNoCOBHOCTU (KpeQuTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas craBka:

e B poccuiickux pybnsax:

[ns 3a40/MKEHHOCTM CO CPOKOM [0 MOoralleHusi, He NpeBbllaLwyM 1 kaneHaapHsblii AeHb — cTaBka Mosprime!? (cTaBka
RUONIA nocne npekpalleHust pacydeta u nybnukaumm ctaekm MosPrime);

CraBka, onpegensiemas us G-kpuBoii (KpuBol 6eckynoHHon fgoxoaHocT MockoBcko Gupxut®), NocTpoeHHoi no poc-
CUICKMM rocyaapCTBEHHbIM 0bnuraumsm - Ans 3agormkeHHOCTH CO CPOKOM A0 noralleHus, npesblwarowum 1 kaneHaapHbI AeHb.

[ns uenen pacyeTta 6€3pMCKOBOIN CTaBKM, UCNOMb3YIOTCA CreayoLme OKpYrieHns:

3HayeHVe cpoka CTaBKku onpegensieTcs 4o 4 3HaKOB Nnocre 3ansaTou;

WToroBoe 3HauyeHue cTaBku onpegensieTcs Ao 2 3HaKOB nocre 3ansTou.

e B amepukaHckux gonnapax:

[lnA 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHus], He NpesbilaoLwyM 1 kaneHaapHbli AeHb — cTaBka SOFRS;

[nsa 3agomKeHHOCTU CO CPOKOM 0 noralleHus cBbilwe 1 kaneHgapHoro AHsi, HO He npesblwatowmm 30 kaneHaapHbIX
OHEeN — MHTEPNOonsAuMS CTaBkN MexXay 3HadeHnem ctaBkn SOFR 1 cTaBkon N0 aMepUKaHCKUM rocyAapCTBEHHbIM LieHHbIM GyMa-
ram'’” Ha cpok 1 mecsLl.

CraBka, nonyvawoLasica METOAOM FIMHENHOW UHTEPMONSILUN CTAaBOK MO aMepUKaHCKMM rocyapCTBEHHLIM obnuraunsim
- ANSA 3a00IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX gHEN.

e B enpo:

[ns 3a40MKEHHOCTM CO CPOKOM 10 MOralleHuns], He NPeBbILLIALLMM 1 KaneHAapHbIi AeHb — cTaBka ESTRS;

[ns 3a00MmKeHHOCTN CO CPOKOM A0 NoralleHus ceble 1 kaneH4apHoro AHL, HO He npesbiwatowmm 90 kaneHgapHbIX
[Heil — MHTEpNOoNsAUWS CTaBkU Mexay 3HadeHueM ctaBku ESTR v cTaBkoii No o6nvrauusm eBpo3oHbl ¢ peituHrom AAA® Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTOA0M NMHENHON MHTEPNONALMM CTaBOK No 0b6nurauusiM eBpo3oHbl ¢ pentuHrom AAA - ans
3a0IIKEHHOCTM CO CPOKOM A0 MmoralueHus, npesbiwatowum 90 KaneHaapHbIX AHEN.

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

dopmMmyna 1. dopMyna NIMHEVNHON UHTEpPNOAALUHN

RKDminr ecJinu Dm < Dmin
D, —-V_,

RKy . + ———
R AV

X (RKyy1— RKy_,),eciu Dpin < Dy < Dppgy
RKpmax.-€cii Dy, = Doy
rpe:

Dm - CpPOK OO0 noraweHna MHCTpyMeHTa m B rogax (OﬂpeﬂeﬂﬂeTCﬂ C TOYHOCTbIO 0 4 3HaKOB nocne SaI'IﬂTOI;I);

Dmin, Dmax - MMHUManbHBI (MakcumansHbIii) CPoK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK BECKYNOHHOM

OOXOOHOCTN NOAXOAALLMX (peneBaHTHbIX) roCyAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpegensercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocre 3ansiTon);

V41, V.1 — Hanbonee 6nm3kuii kK Dm CPOK, Ha KOTOPbI M3BECTHO 3HAYEHNE KPUBOW BECKYNOHHON JOXO4HOCTU, He npe-
BblLIAOLWWA (NpeBblllaoLwmn) Dm, B rogax;

RK(T) - yposeHb npoueHTHLIX cTaBok Ans cpoka T, rae T MOXeT NpuHUMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BepossiTHOCTb AedonTa) NO aKTUBY — oueHKa BEPOATHOCTY HAcTynneHns cobbitus aedonTa. Mopsaok
onpepeneHus PD ycTaHOBNEH B pa3gene 4 HacTosiwero [NpunoxeHus.

13 http://Mmww.mosprime.com/

14 http://ruonia.ru/

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

16 https://www.sofrrate.com/

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

18 hitps://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_short-term_rate/html/index.en.html

19 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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LGD (loss given default) — oueHka yposHst noteps B cnyyae HacTynneHus gedonta. PaccuntsiBaeTcs ¢ y4eTom
obecnedeHuns no 06A3aTensCTBY, BKIKOYas 3amor, Nopy4nTenbcTeo U T.n. Mopsaok onpegenequs LGD ycTaHoBneH B pasaere 5
HacTosLLlero MpunoxeHus.

CoR (Cost of Risk, cTouMOCTb pUCKa) — nons oxmaaembix KpeaUTHbIX yBLITKOB, ONpeaensiemas kak oTHoLLe-
HWEe CyMMbl CPOPMUPOBaAHHOIO pesepBa MNof KpeauTHble YObITKM K BanoBon 6anaHcoBON CTOMMOCTW KPeaUTOB MO AaHHbIM OT-
yeTHoCcTM MC®O BbIGpaHHbIX 6aHkoB. MNopsaaok onpefaenexHus CoR ycTaHoBreH B pasaene 6 HacToswero MpunoxeHus.

KpeauTHbIN peMTUHT — MHEHNE HE3aBNCUMOIrO PENTUHIOBOrO areHTCTBa O CMNOCOGHOCTN PEUTMHIYEMOrO Ninua UCnon-
HATb NpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O ero KPeamTocnocobHOCTH, (MHAHCOBOW HAAEXHOCTH, PMHAHCOBON
YCTONYMBOCTH), BbIpaXXEHHOE C MCNONb30BAHNMEM PEVTUHIOBOW KaTeropumn no onpeaeneHHon penTMHIroBOK LKare.

B uenax npumeHeHnst HacTosILen MEeTOAMKUN NS MOHUTOPWHIa nNpmu3HakoB obecLieHeHnst n cobbiTui aedonTa UCnosnb-
3yloTCs UHOpPMaUusi, monyvyeHHasa (onyGnukoBaHHas) OT CreayoLnX PEATUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeinTtunHroBoe AreHTtcTo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PA»)

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

e OOLLECTBO C OrpaHNYeHHO OTBETCTBEHHOCTLI0 «HaunoHanbHble KpeanTtHble PenTuHriny (OO0 «HKP»)

B uensax npymeHeHus HacTosLLen MeTOAUKN ANA ONpeAeneHns ypoBHA PenTUHra C Lenbio nocneayoLero onpegene-
HWs BenuyuH PD, ncnonbsyetcsa nHdopmauus, nonydeHHas (onybnukoBaHHas) OT criedyoLwmnx PENTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeinTuHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PA»)

CTyneHb KpeaUTHOro penTuHra (rpenp) - MMHUManbHbIV Wwar getanusauum KpeautHoro pentmHra B 6ykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-4nCnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsX.

DedonT - HacTynneHue cobbITui, NpMpaBHMBaeMbIX K 4edONTy U YyCTaHOBMNEHHbIX B pasgene 3 Hactoswero Mpuno-
XKEHWSI N OTCYTCTBME YPErynmpoBaHns CUTyaLum Ha CPOKW, onpeaensieMble OTAENbHO AN pa3HOro Buaa akTueos/obs3aTensCTs.
MpenenbHble CpokM Npu3HaHMA aedhonTa AN pasnuyHbIX BUOOB 3a40IDKEHHOCTM yKasaHbl B M. 3.1.

OnepauuoHHasa aebuTopckas 3aAo0mKeHHOCTb — [ebuTtopckas 3a0MKEHHOCTb, OTBEYaKLWas KpUTEPUSM, YCTaHOB-
NeHHbIM HacToswwmmu MNpaeunamu onpegenenns CHA ansa npusHaHus 3ag40MKEHHOCTU ONepaLMOHHON.

Paspen 1. CtaHaapTHble akTUBbI (6€3 NpuM3HakoB o6ecLeHeHus )

1.1. [Ansa onepauvoHHOM 3a0MMKEHHOCTM BUAOB, YKa3aHHbIX B HacToawmx MNpaeunax onpegenenns CHA, oUCKOHTK-
poBaHue He NpoBOAUTCA, Npy cobnoaeHun TpeboBaHWI AN NPU3HAHUS 3a40MKEHHOCTM B Ka4eCTBe OnepaumoHHON.

1.2.  OueHka akTMBOB 6€3 NpM3HaKoB obOecLeHEeHWs, cnpaBeanvBas CTOMMOCTb KOTOPbIX ONpeaenseTca no mMetToay
nNpYBEOEHHON CTOMMOCTU OyayLIMX OEHEXHbIX MOTOKOB (3a MCKIIOYEHWEM OEeno3nTOoB, MOPSAOK ONpeadeneHns cnpaBennvBom
CTOMMOCTM KOTOPbIX YCTAaHOBMNEH HacToswmmm Mpaeunamm onpegenexdms CHA) paccumTbiBaeTCst cregyowmnm obpasom:

dopmMmyna 2:
Pn
(1+R(T(n)))

PV =3N_, ro7ss (1 — LGD  PD(Tn)).

rge

PV — cnpaBefnivBas CTOMMOCTb aKkTUBa,

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

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

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

R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBMM C NOPSIAKOM, YCTaHOBMEHHbIM B pasaene
«OB6LLMe NONOXEHUSY;

T(n) - konuyecTBO AHel oT Aatbl onpegenexdns CYA fo gaTbl N-0ro AEeHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposaTHoCTb AedonTa) — BEpOSATHOCTb, C KOTOPOW KOHTpareHT B TedeHue T(n) oHen
MOXeT OKa3aTbCsl B COCTOsIHUM AedonTa. BeposTHocTb Aedonta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMNOXEHWIN, YCTaHOBMEHHbIX
B pasgene 4 Hactoswero MpunoxeHus.
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LGD (Loss Given Default, notepu npu geconte) — Aons oT CyMMbl, NOABEPXKEHHON KPEAUTHOMY PUCKY, KOTOpast MOXeT
6bITb MOTepsiHa B criydae gedonta KOHTpareHTa; onpeaenseTcs B COOTBETCTBAM C MOPSAKOM, YCTAHOBMIEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpoMexyTouHble 3HaYeHNs pacyeTa NPUBEAEHHON CTOMMOCTM AN KaXA0ro AEeHeXHOro notoka, CKOPPeKTMPOBaHHbIE
Ha BENUYMHY KpeaUTHOro pucka, He OKpPYIMSATCS.

1.3. [Ans oueHkn cnpaBeanunBon CTOMMOCTU Npas TpeboBaHMi No aktueam (gorosopam) PoHAa kK dUsnyecknm nuuam
[0 HacTynneHus Agedonta u ¢ y4yeTom nonoxeHwn B Pasgene 6, ncnonedyetcs dopmyna 2, B KOTOPON Kaxgoe npou3BefeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegenseTtcs B COOTBETCTBUN C MOPSAKOM, YCTaHOBMNEHHbIM B pasgene 6. [1nsa oueHku
CTaHAAPTHLIX aKTUBOB UCMOSb3yeTcs 3HadYeHe CoR ansa ctagum 1.

Paspgen 2. OueHka aktmBoB. O6ecueHeHue 6e3 nedhonTa.

2.

2.1. Mpwv BO3HMKHOBEHNM COBbLITUS, BeAyLLEro K 06ecLieHeHWIo, cnpasei/iMBas CTOMMOCTb AOMNTOBbIX MIHCTPYMEHTOB
(B cny4ae oTCyTCTBUS LleH OCHOBHOTO PbIHKa U LieH, paccunTaHHbiX LieHoBbiM ueHTpom HPL Ha aaTy onpepenenuns CHA), B Tom
yucrne AeHEeXHbIX CPeCTB Ha cHeTax M BO BKIaAax, crnpaseannsas CTOMMOCTb A4ebUTOPCKol 3a40/MKeHHOCTH, NpaB TpeboBaHns
no gorosopam 3anma u KpeauTHbIM Jorosopam (B cryyae, ecnv 3ainmMoaaBLEeM MO AOroBopy BbicTynaeT PoHA), onpegensiercs B
COOTBETCTBMM C METOLOM KOPPEKTUPOBKM CNpaBeanvMBon CTOMMOCTM No chopmyne 2.

2.2. Cob6bITus, Beaylme K o6ecLieHeHuio:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

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

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

e CHwmxeHune pentuHra 6onee yem 3 CTyneHu;

e OT3bIB peiiTMHra (3a UCKMYEeHNeM CryyYaeB, Kora KOHTpareHTy MpPUCBOEHbI PENTUHIM HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SABMSEeTCS CneACcTBMEM YXYALIEHUS KPeAuTOCNOCOOHOCTM aMuTeHTa). Takoe pelueHune
odopMnAeTcs MOTUBMPOBAaHHBIM CyXAeHueM YnpaBnstoLen KoMnaHuu.

YXyaLlweHne penTuHra, NpMCBOEHHOTO MO MEXAYHAPOAHOM LWKane B MHOCTPAHHOW BantoTe Anst 3aJ0J/PKEHHOCTU He yyu-
TbIBAeTCHA B Ka4eCTBe NpusHaka obecLeHeHNs B criyyae, ecrnv oHM obycrnoBneHbl yXyaleHNeM CTPaHOBOW OLEHKM aMUTEHTa /
3aemLuuka.

YXyALleHne pevTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYTMM PENTUMHIOBbIM areHTCTBOM U
y4YTEHHOE B Ka4yecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, ECNN NPUYMHON YXYALIEHUS SBNSETCA OOHO U TO
Xe cobbITne.

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

2.2.1.4. Wcuye3HoBeHME akTUBHOTO pbiHKa 1 ueHbl HP ons ovHaHcoBOro aktmea B pe3dyrnbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)?.

2.2.1.6. [Onsa 3agomKeHHOCTM Mo 3arMMaM, kpegutam, MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLIEM3BECTHBIM Ae-
onT no oGs3aTeNsLCTBAM XONANHIOBOW KOMMNaHUM Un A4edonT no ny6rnmMyHoMy AOMry KOMMaHui rpynnbi?t, K KoTopoi NpuHag-
TNEXMNT KOHTPAreHT, B Criydae NPOAOIMKEHNSA 06CNy>XMBaHWSA Jorra CaMMM KOHTpareHToM nocne cobbitust gedonra.

221.7. [nsa HeobecneyeHHOW 3a40IMKEHHOCTM MO 3anmam, kpeantam, UHAHCOBLIM UHCTPYMEHTaM — PE3KUI POCT
[OX0OHOCTU MO MyGNUYHOMY OONTY KOMMAaHWIA rpynnbl, K KOTOPOW NPUHALANEXUT KOHTPAreHT (3a UCKIOYEHUEM Cryyaes, Koraa
KOHTpareHT nMmeeT NybnmnyHble KOTMPOBKM AOMTOBbIX 06A3aTeNbCTB 1 3TU KOTMPOBKM HE NOKasbiBaloT NPU3HaAKOB 06ecLeHeHns ).

2.2.2. B oTHOWeEHUN PU3NYECKUX NnL|

2.2.2.1. MosiBneHve y YnpaBnsiowen KOMNaHum MHPOPMaLMN O CHUXKEHMM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBaTb 06s3aTenbLCTBa, B TOM Yucne - notepsa paboTsbl, CHKeHne 3apaboTHONM NnaTbl UM MHOTO pacrnonaraeMoro 4oxoaa,
noTeps TPyA0OCNocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, SIBNAIOLLENCSt O4HUM U3 UCTOYHMKOB A0X0Aa (hu3nyeckoro
nvua.

2.2.2.2. MosiBneHve y Ynpaensiowen koMmnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hM3NYECcKoro nuua B o6beme, BNUSIOLWEM Ha CMOCOBHOCTbL M3NYECKOro nuua obenyxusaTe CcBou obasatenbcTea?,
2.2.23. MosiBneHve y YnpaensioLwen KoMnaHum nHgopmaummu o Bo30yXAeHUn YrofioBHOMO Aerna B OTHOLEHUN hu-

3M4eCcKoro nuua unm obbaBNeHUN ero B PO3bICK.

20 B TOM umcne COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecoCToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHUE CYZOM MO CYLLECTBY
3aaBneHnin o 6aHkpoTcTBe M T.4. PakT nogauum 3assaeHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak Mpu3Hak 6aHKpoT-
cTBa.

21 TloHATUE FPYMMbl CBA3AHHbIX JIML/KOMMNAaHWM BBOAUTCA MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoi
®epepaumnmn (banke Poccun)»

22 HanpwuMep, UCMOMHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MooBMHa MECAYHOMO Aoxoda dusnuua
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2.2.3. B oTHoWeHUN (pU3NYECKUX U IpUaUYeCcKMX nuLl.

2.2.3.1. HapyLlueHune cpoka UcnonHeHnst 06s3aTenbCTB HA MEHBLUNIA CPOK, YeM onpeaerieHo YnpaensaoLwen komna-
HWen Ansa npusHaHua gedonTa (BKYasa nocneaHuin AeHb Cpoka, YCTaHOBMEHHOro Ans AedhonTa), HO 6onblumi, Yem Ans npu-
3HaHUs ebUTOPCKOW 3aA0MKEHHOCTM OMnepaLMOHHON.

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

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

2.2.3.2. lMpepoctaBneHne KPeAMTOPOM YCTYNKMN CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH UMY JOFOBOPHBLIX
YCINOBWIA, CBA3aHHbLIX C PUHAHCOBLIMW 3aTPYAHEHUSIMM 3TOrO 3aeMLLMKa, KOTOPYHO KpeamMTop He npeaoctasun bbl B MIHOM criydyae
(B TOM uncne pecTpyKTypusaunsi 3ai0IKEHHOCTN C YMEHbLUEHWEM CTaBKW, MPONIOHraLmen 3ag0MKeHHOCTY UM OTCPOYKOW BCeX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLmne Kk o6ecLeHeHMIo, He yKkasaHHble B HacToAwmx MNpaBunax onpegenexdunsa CHA, mo-
ryT NIpUHMMAaTLCA ANs pacyeTa CTOMMOCTU YUCTbIX akTMBOB POHAA, HA OCHOBaHWM MOTUMBMPOBAHHOIO CYXXAEHUSA Ynpasnsiowen
KOMMaHUK C yKasaHueMm AaTbl BO3HUKHOBEHMS COBbITUA 0BGecLeHeHns N cogepXaHum Takoro cobbiTua ¢ NOATBEPXKOAEHNEM WH-
dopmMaunm U3 OTKPbITBIX UM COBCTBEHHBIX MCTOYHMKOB YNpPaBnsoLWen KoMnaHuu.

2.3. B cny4ae ecnu npu npoBefeHUN MOHUTOPUHIA CTAHOBUTCS AOCTYMNHOW MHpopMaLms O NpusHakax o6ecLeHeHus,
crnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty ke AaTy.

2.4, OGecLeHeHWe No pas3nMyYHbIM aKTMBaM, OTHOCSILUMMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMSA 0BeCLieHEeHNss MO OOHOMY akTVMBY OCTamnbHble akTVBbl, OTHOCALLMECS K KOHTP-
areHTy, TaKke cyMTaloTca obecLeHeHHbIMN23.

24.1.2. [MopyunTenbCcTBa 1 rapaHTUM KOHTpareHTa ¢ npusHakamu obecLeHeHns NPYHUMAlNTCHA B pacyeT C y4eToM
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MOoHUTOPWHT NO hHAHCOBOW OTYETHOCTU - HE MO3XKe YeM Yepes 1 MecsiL, Nocre NosIBIEHUS TAaKOW OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ans otyeTHocTn no PCBY 1 1 pas B rog Anst ot4eTHocTM no MCPO.

2.5.2. MOHWTOPUHT NO PbIHKY LIeHHbIX Bymar npoBoauTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHWTOPWHT NO hM3nNYECKMM N1LamM NpoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHWTOPUHT NO AaHHbIM MO cyAebHbIM pa3bupaTenscTBaM Ans PUANYECKUX NUL, NpoBoAUTCS pa3 B Mecsu. B
cnyyae Manomn 3Ha4MmocTu aktuea no otHoweHmio K CHA (meree 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B kBapTar.

2.6. Bbixoa 13 cocToAHUSA 0becLeHeHUA.

3a80mKeHHOCTb NepecTaeT cuMTaTbCcs 0O6ECLIEHEHHONM B CNEAYOLLMX CryYvasnx:

2.6.1. [ns oopuanyeckux nuy

2.6.1.1. [ns obecueHeHns 13-3a NPeBbILLEHMS NOPOroBbIX 3HAYEHUN - B CNyvae npekpalleHns npueeLlero k obec-
LleHEHMIO HapyLLEeHWs NOPOroBbIX 3Ha4YeHUN (PMHAHCOBLIX MOKa3aTernen B Te4eHne ABYX KBapTaros.

2.6.1.2. [na obecueHeHNs N3-3a MOHWXKEHUS PEUTUHTA - B CryYae MNOBbILLEHNS PENTUHIA, KOTOPbIN paHee Obin no-
HWXXEH, MO0 COXpaHeHNs1 PeNTUHIa Co CTabunbHbBIM NMPOrHO30M B TEYEHME CPOoKa HEe MeHee 12 MecsiLEB.

2.6.1.3. [na obecLeHeHnst n3-3a pPe3Koro pocTa AOXOAHOCTU MO TOPryeMbiM AO0MroBbIM MHCTPYMEHTaM 3MUTEHTA —
B Clyyae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiM aMuTeHTa kK G-KpUBOW K MPEXHUM YPOBHAM (MO0 YPOBHSIM KOMNAHWUIA, KOTOpbIe
[0 MOMeHTa 06GecLeHeHNst TOProBanuck ¢ GnmnskuM cnpaaom kK G-kpueon4).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NULEH3UN — B Clly4ae BOCCTAHOBIIEHNS IMLIEH3UN MO0 NONy4YeHUs NMLEH-
3UW Ha 3TOT XXe UMW UHble BUAbI AESTENBHOCTU; BbIXO U3 COCTOSIHUSI 06ECLIEHEHUSI BO3MOXEH TONBbKO B Crlyvae MosyvyeHust He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM FOQOBOIO OTYETA O AESATENIbHOCTU KOHTPareHTa B HOBOM Ka4yecTBe, Npu 3TOM B Aest-
TENbHOCTU AOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

2.6.1.5. [nsa obecueHeHns N3-3a NCHE3HOBEHUS aKTUBHOIO PbIHKA U3-3a hMHAHCOBLIX NPOBNEM SMUTEHTa — B Cry-
Yae BOCCTAHOBIIEHUS] aKTUBHOIO pbiHKA M OTCYTCTBUSI UHBIX NMPU3HAKOB 06eCLEeHEHUS.

2.6.1.6. [nsi obecueHeHns 13-3a Hanu4Ms Npu3HakoB 6aHKPOTCTBA — B Cry4Yae OTCYTCTBUS NPU3HaKoB GaHKpOTCTBa
B TEYEHMe Cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex crnyyaeB - B cnyvyae U3MeHeHUs cocTaBa akLMOHEepOB, KOrga HOBble aKLMOHepbl CyLEeCTBEHHO
ynyylialT OLEHKY BO3MOXHOW NOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OMmkHO ObiTb 0BocHOBaHO
MOTUBUPOBAHHBLIM CYXOEHUEM.

23 KpoMe cny4yaes

e HanWMuusi pbIHOYHbIX KOTMPOBOK MO TOPryeMoW 3al0/KEHHOCTU KOHTpareHTa/aMUTEHTa;

o OCﬂapMBBEMOVI 3a40JKEHHOCTM MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCnoHUTENBbHOIO JINCTa.
2 Cnpap Ans NPOCTOTbI MOXKET M3MEPATLCA Kak pasHuLA Mexay AOXOAHOCTLI0 0bnuraumm u G-KpMBOiA Ha CPOK, PaBHbIi Alopaumy obnvraumm.
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2.6.2. B oTHOWEHUN pM3NYEeCKUX Nu.

2.6.2.1. [nst o6ecueHeHus ns-3a nHopmMauum 06 yxyaLeHun NnaTexecnoco6HOCTM — B criydae nornyyeHust uHiegpop-
MaLuy O BOCCTAHOBIEHWUM MNATEXECNOCOGHOCTU U COXpaHeHUM 3TOro cTaTyca B TeYeHue cpoka He meHee 6 mec.?®

2.6.2.2. [na obecueHeHns U3-3a nHpopmaumm 06 MCNONHUTENbHOM NPOU3BOACTBE — B Cryvae noralleHus 3agon-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLWEHUW topuANYECcKnX U PU3NYECKnx nuu,.

2.6.3.1. [ns obecueHeHUs 13-3a HapyLLEHWS CPOKOB UCMONMHEHNSA 06A3aTenbCTB — B Cyvae MOJTHOrO MCMOSHEHNS

NpoCpoYeHHbIX 0693aTENBCTB U HE MeHee YeM 6 Mec. 0BCnyXMBaHUs 3a00IMKEHHOCTM Be3 Npocpoyek, NpeBbILLALWNX CPOK,
NO3BOMSAOLLMNIA OTHOCUTbL 3aJ0IMKEHHOCTb K ONepauuoHHon. B crniyyae Hanuuusa JOKYMEHTOB (KOMUI JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOfTHEHNN 06593aTenbCTB U peanbHOM UCMONHEeHUM 0ba3aTenbCTB B TedeHne 3 AHen nocne HacTyMneHUs CpoKa KOHTP-
areHT/3aeMLUMK TaKkke MOXeT OblTb BbIBEAEH U3 COCTOSAHMSA 0BeCLieHeHNs, JaHHOe OeNCTBME AOIMKHO ObiTb 060CHOBaAHO MOTU-
BUPOBAHHLIM CYXXAEHNEM.

2.6.3.2. [ns obecLeHeHns n3-3a pecTpykTypusaumnm B nonb3y 3aemiimka — B Criy4ae nosiHoro noraleHnst pecTpyk-
TYPUPOBaHHON 3aj0JKEHHOCTU (KpOMe Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMemM BO3HUKaeT HOBasA 3aJ0/MKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3aJ0MKeHHOCTM 6e3 pecTpyKTypm3aumin 1 NpoCpoYeEK, NPEBbLILIAOLWMX CPOK, NO3BOMAOLWMNA OTHOCUTL 3a-
OOIMKEHHOCTb K OrepaumoHHON, B TEYEHNe Cpoka He MeHee 3 MecC. nocrne norawleHns pecTpyKTYpUpoBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdoOpMauuM O npekpaweHun cynebHoro/yroroBHOro npecnefoBaHust 3aeMm-
LMKa/KoHTpareHTa nytem onpasgaTenbHOro npurosopa nubo npekpaweHnsa gena. MNpu 3ToMm B criydae MMPOBOTO COrMalleHns
MeXay 3aeMLUMKOM/KOHTPareHToOM U UCTLOM YNpaBnsioLwas KoMnaHus obs3aHa NpoBeCcTU OLEeHKY MHAHCOBOIO COCTOSIHUS C
Yy4€TOM M3BECTHbIX UMW NpeanonaraeMbiX YCroBUA MUPOBOIO COrMaLleHus.

2.6.34. [nsi 06513aTenbCTB KOHTpareHTa, KOTopble cTanu obecLeHeHHbIMU N3-3a HapyLLEHMS YCNoBUiA 06CcnyxnBa-
HWS No Apyrum obs3aTenbCcTBam KOHTpareHTa/aMUTeHTa, — B Cry4Yae noralleHus pecTpyKTypuMpOBaHHOW UM NPOCPOYEHHON 3a-
OOIMKEHHOCTU N 06CNYyXXMBaHWSA BCEM NpoYdert 3aa0MmKeHHOCTN 6e3 HapyLLeHWI YCIOBUIA UM PECTPYKTYPU3aLUA B TEYEHME BCETO
nepuoaa o noraweHnsi n 6 mec. nocrne noraileHus Npo6rnemMHoN 3a40IMKEHHOCTHU.

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

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

2.7.2. [nsi oueHKkn cnpaBeanvBov CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa k pusamyecknum
nuuam o HacTynneHust gedonTta u ¢ y4eToM nonoxeHui B Pasgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW kaxaoe nNpounsee-
aenne PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpenensaeTcs B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIIEHHOM B pa3agene 6. [ns
OLEHKN KpeauTHO-06eCLiEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHo YacTu 3agormkeHHocTn B dopmyne 2 B kadecTBe (Tn) npuHumaeTtcst 1 AeHb, ecnm mMo-
TUBMPOBAHHbLIM CY)XAEHWEM He YCTaHOBIEH MHOMN CPOK.

UHopmayusi 0 8bisienieHHbIX rnpu3Hakax obecuyeHeHuUs1 U 8bixode u3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpasnsowel komnaHuel 8 Crieyuanu3auposaHHbili derno3umapull He no3oHee crnedyrouwezo paboyeao OHSI 3a OHeM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs1 unu 8bixo0a U3 cocmosiHUs obecueHeHuUs (Mpu ycrosuu, 4Ymo uHghopMayusi O 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs unu 8bixo0a U3 COCMOSIHUSI 0becueHeHUs1 NMPsSIMO Ulu KOCBEHHO Habnwlaema Ynpaesnswouweli kKomna-
Huedl).

Pasgen 3. OueHka akTMBOB, HAXOA4ALWMXCSA B COCTOAHUM aedonTa.
3.
3.1. MpenenbHble CPOKN NPU3HaAHUA fedonTa ANA pasNUYHbIX BUAOB 3a40MKEHHOCTU.

De6uTtopckan 3apomkeHHOCTbL/065A3aTenbLCTBa AebuUTO-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUMKOB

O6si3aTenLCTBa No 06IMraumsiM POCCUNCKUX/MHOCTPAHHBLIX 3MUTEHTOBZ® 7 / 10 pabouux gHewn

Obs3aTenbCcTBa No BbiNnaTe Aoxo4a No A0NEBbIM akTUBaM POCCUNCKUX/MHO-

25 / 45 pabounx gHen
CTPaHHbIX 3MUTEHTOBZ? P A

ObGsazaTenbcTBa NO 3anMMam/KpeanTam PUANYECKUX NUL 30 kaneHpapHbIX gHeWN

Obsa3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx gHein

% Hanpumep, yBonbHeHne 6e3 nepexofa Ha HoBYIo paboTy sABNsSETCS NPU3HaKkoMm oGecLieHeHus, Npy YCTPOMUCTBE Ha HOBYIO paboTy 3af0rKeH-
HOCTb 3aeMLLMKa NepecTaHeT cunTaTbest obecLEeHeHHol Yepes 6 Mec.
2 [laHHbINA CPOK UCMOMb3YETCs TOMLKO B CMyYae Hamnuyus COOBLUEHUI OT AMUTEHTA, areHTa UM UHbIX YNONHOMOYEHHbIX MWL, O HAMEPEHUM UC-

NonHUTL 0bsi3aTenbCTBa B GnvbkailLne OHW, T.€. 0 TEXHUYECKOM XapaKkTepe Npocpoyku. B criyyae oTcyTcTBUS Takux coobLueHuin nmbo B criyvae
06bsiBNEeHNs o aedonte AedOonT CUMTAETCA HACTYNMBLLUMM CO OHS, CeyLEero 3a yCTaHOBMEHHbIM CPOKOM UCMOSNHEHUsi 06s13aTenbCTB.

27 [laHHbI CPOK UCTIONBb3YETCSA TOMBKO MPY HANMUYMM COOBLLEHWI O BbiMnaTe AVBUAEHOOB SMUTEHTOM.
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MHasa 3agomkeHHOCTb hunsmdecknx u lopuandeckmnx nuuy nepeg NN 90 kaneHOapHbIX gHewn

3.2. B oTHOLwWEHMM topuanyeckux nuu AedonT n NnpMpaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:

3.2.1. HapyleHve ycnoBuin noralieHnss unv BbeinnaTbl NPOLEHTHbIX AOXOA0B MO aKkTMBY, a Takke nioboro MHOro
obsA3aTenbLCTBa Ha Cpok, bonbLuMi, Yem ykasaHo B n.3.1, B cnyyae ecnv AaHHas nHdopmMaums npsiMo unv KOCBEHHO Habnjaema
YnpaBnsioLen KoMnaHmen.

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

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUM 6aHKPOTOM.

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

3.2.5.  OdwmumanbHoe onybnmkosaHne nHpopmaLmMm o MIMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKITIOYEHUEM Cly4YaeB
NOrMOLLEHNS N NPUCOEONHEHWS.

3.2.6. MpucBoeHue 3aemuymky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTopoHbl peATUHro-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTopoOM HEBO3MOXHOCTU 3aeMLuUMKa UCMOMHNTL 06A3aTenLCTBa B CUMy Kaknx-nmbo ob-
cTosaTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

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

3.3.1. HapyweHua ycnoBui norawieHns unu BbinnaTtbl NPOLEHTHbLIX JOXOA0B MO aKTMBY, COCTaBMSALWEMY aKTUBbI
MN®, a Takke Noboro MHoro obs3artenscTea AebuTopa Ha cpok 6onee yem ykasaHo B n.3.1., B cnyvyae ecnv gaHHasa nHgopmaums
NpsIMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLLueHns 0 NpU3HaHum nuua 6aHKpoToM.

3.3.3. OdwmumanbHoe onybrnmkoBaHWE peLleHrs 0 Hayarne NpMMEeHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NMKOBaHWA CoobLLEeHVa 0 AaTbl, NPeALIecTBYOWeN Aate onybnnkoBaHusa coobLLeHs 06 OKOHYaHUM NpUMEHeHUst Npoueayp
GaHKkpoTCTBA.

3.3.4. TonyyeHue cBedeHuin 06 ocyXaeHUM PU3NYECKOro fvua Mo YrofioBHbIM NPECTynneHusM (Kpome criyyaes
OCYX[EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHue cBeaeHuii 06 06bABNEHNM hr3nYeckoro nuua nponasLLnM 6e3 BeCTH.

3.3.6. TonyyeHue uHdoOpmMaLmm 0 HaCTynneHUN cMepTh huamyeckoro nuua.

3.4. DedonT no pasnuyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHUS AedorTa No OAHOMY aKTUBY OCTaslbHbIE aKTVBbI, OTHOCSILLIMECS K KOHTPAareHTy, Takke
CUMTaKTCA HaxoaaWwmMMuncs B edonTe, cam KOHTPareHT (3aeMLUUK/SMUTEHT) cUMTaeTcs Haxogsawmumes B gedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTM, CTPAxXOBKOW NMBO 3anoromM NUKBUAHbBIX LEHHbIX BGymar nopy4u-
TENbCTBa U rapaHTMKN Haxoasilwerocs B AedonTe KOHTpareHTa He NpUHMMAtoTCS B pacyerT.

3.4.3. B cny4yae HacTynneHus cobblTUi, NPUpaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aebutop/3aeMLunk cunta-
€TCA HaxoOsALWMMCS B COCTOSIHMM AedonTa, BCE aKTUBbI, OTHOCSALLMECS K HEMY, CYMTAKTCA HAXOASLUMUCA B COCTOSIHUM fe-
cdonra.

3.4.4. YnpaBngwwas KOMMaHUS Npyv MOHUTOPUHIE 3aJ0JPKEHHOCTU YYMTbIBAET MPUHALJIEXHOCTb KOHTpareHta K
rpynne KomnaHui. MNpu BO3HUKHOBEHUM COBLITUA AedosTa y XONAMHIOBOM KOMMNaHUM N0 Yy KoYeBbIx?® koMnaHui rpynnsl, K
KOTOPOWN NPUHAAMNEXMUT KOHTPAreHT, N Noly4eHUn MHpopMaLmm 06 3TOM YNpaBnsioLwen KOMNaHWEN, KOHTPAreHT Takke cumTa-
€TCsl HaxoAsALWMMCSt B COCTOSIHUM AedhonTa (3a UCKIIOYEHUEM CIy4aeB, Korga KOHTpareHT MMeeT NybnnyHblie KOTUPOBKM aKLMN,
[ONroBbIX 0653aTENBCTB UNN NPOM3BOAHBLIX UHCTPYMEHTOB U 3TU KOTMPOBKU HE MOKa3bIBAlOT NPU3HAKOB 0OECLEHEHUS, a TaKkke
Cny4aeB, KOraa KOHTpareHT npogosnkaeT obCcnyxmBaTtb JONT NOCIe HAcTynneHus cobbiTnst AedonTa y KOMNaHui rpynnel, K KO-
TOPOW OH NPUHAANEXUT).

3.5. OueHkKa cnpaBeanuBON CTOMMOCTM aKTUBOB, HaxoasiLwmuxcs B Aeconte
[Ins Bcex KnaccoB akTMBOB, HaxXOASLUMXCS B COCTOAHUM AedhonTa, cnpaBeanmBas CTOMMOCTb akTMBa onpegensietcs B

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

3.5.1. 3apgomKkeHHOCTb (OM3NYECKUX ML, OLEHMBAeMas 40 HacTynneHus cobbiTuin gedonTta ¢ ucnonb3oBaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonTta Unu npupaBHEHHbIX K HEMY CcODbITUIA OLeHUBaeTCst B 0OLLEM NopsiaKe, € UC-
none3osaHnem PD n LGD. Npu aToM 3HayveHre PD Ans Takon 3aA0/MKEHHOCTU NPUHNMAaETCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTPAreHT/aMUTEHT HAXOAMTCSA B COCTOSIHMM BaHKpOTCTBa

3.5.2.1. CToMMOCTb NMPUHNMAaETCS paBHOWM HyMIo NO TpeboBaHUAM Ha NoralleHne OCHOBHOIO Aonra (MonHoe/YacTuy-
Hoe, CPOK KOTOPOro HAaCTYNWIT) 1 MPOLEHTOB, 3a UCKITKYEHNeM Aofra, OLeHMBAEMOro OLEHLLMKOM 1 06ecneyeHHOro TopryembeimMu

28 CnUCOK KIMoYeBbIX KOMMaHU rpynnsbl, K KOTOpOl7I NPpUHaAONEeXUT KOHTPareHT, COCTaBNAEeTCA YI'IpaBJ'Iﬂ}OLLI,eVI KOMMaHuen caMOCTOATENBHO.
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LeHHbIMW Bymaramu, HeABMXKXUMOCTbBIO, OMUMOHHBLIM COrnalleHneM, CTPaxoBKOW NMOO NOPYyYUTENbCTBOM TPETbUX NNLL; OLIEHKa
OOIMKHa MPOBOANTBLCS C YH4ETOM CPOKOB M BO3MOXXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHus Ha ocHoBe 060CHO-
BaHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWUS YNpaBnsaoLen KoMnaHuu.

3.5.2.2. CTOUMOCTb NPYHUMAETCHA PaBHOWM HYIIO MO BCEM BbIMyCKaM AONTOBbIX LLIEHHbIX Oymar amnteHTa, Bcem nme-
lowmmMmcsa TpeboBaHNAM K 3MUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bkniovas TpeboBaHns Ha BbINnaTy KyrnoHHOro Aoxoaa 3a
npeabiayLine KyrnoHHble neproapbl, BCem NpoyMmM TpeboBaHMAM KOHTpareHTy, 3a UCKIMIOYEHUEM CryYaeB, Koraa y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX 6yMar) MMerTCst pbIHOYHBIE KOTUPOBKM NMOO MMEEeTCs OTHET OLEHLLMKa AaBHOCTbIO He bonee 6 mec. Ao
MoMeHTa oueHkn CHA, cosgaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHMM OTYETa OLIEHLLMKa MPY NOSBIEHNM HOBOW MHGOPMaLMK O CHUXXEHMM BO3MOXHOCTU BOCTPeOOoBaHMSA
3a0/MKEHHOCTM UM CHUXKEHUM OLEHKU NOTEeHUManbHbIX CyMM K NMOMyYeHWUIo ynpasnsoLlasl KoOMnaHusa AormkHa B Cpok He B6onee
2 Hepenb NOMyYNTb HOBbLIV OTYET OLIEHLLUKA MO0 NPUHATE CTOUMOCTb 3a40MMKEHHOCT PaBHOM HYIHO.

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

3a40mKeHHOCTb NepecTaeT cunTaTbea AeonTHONM B cneaytowmx cnyyasx:

3.6.1. B cnyyae pecTpyKTypusauuv AedonTHON 3a40/MKEHHOCTN KOHTpareHTa neped poHaom nocne cobbitna nep-
BOro obcnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHon 13-3a Aedonta KOMNaHWm rpynnbl, K KOTOPOW MPUHAANEXNT
KOHTpareHT — nocne nybnnyHoro o6bABNEHNA 0 pecTpyKTypusaumnm nmbéo MMpOBOM COrnalleHnu.

3.6.3. B cnyyae Bo306HOBMNEHWS 0b6CcnyxuBaHusi 4onra no rpaduky.

3.6.4. B cnyyae nonyyeHust MHOpMaLMK O NPeKpaLleHn YrofioBHOTO NpecnefoBaHns 3aeMimka/KoHTpareHTa ny-
Tem onpasaaTenbHOro npurosopa nMbo npekpalleHnsa gena, a Takke B cryyae npekpalleHus gena o 6aHkporctse. Mpy atom
Ynpasnstowas KoMnaHus obsszaHa NpoBeCT OLeHKY (PMHaHCOBOIO COCTOSIHWSA C yH4ETOM M3BECTHbBIX MW NpeanonaraeMbix ycro-
BMIA MUPOBOTO COrnatleHuns.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nuua, o6bsBNEHHOro paHee nponaslnm 6e3 BecTu, 1 BO306HOBNEHNS 06-
CMYXXMBaHWUSA 3a00/MKEHHOCTU.

UHgbopmayus o 8bisisrieHHbIX cobbimusixX, npupasHusaemMbix K deghorimy u 0 8bixo0e KOHmpazeHma u3 cocmosiHus Oe-
¢onma, npedocmasnsemcs Ynpasnsouieli kKomaaHuel 8 Crieyuanu3uposaHHblli Oernosumapull He no3dHee criedyrouwez0 pa-
b6oyeeo OHs1 3a damol 803HUKHOBEHUSI Mako20 cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 03HUKHOBEHUU maKoz20 cobbimusi
MPSIMO UNU KOC8EeHHO Habnodaema Ynpasnsrowel KomnaHued).

Paspen 4. Nopsagok onpeaeneHna PD no 3agomkeHHOCTU IOPUANYECKUX NULL.

4, OTtanbl onpepeneHusn BeposTHocTn aeconTta (PD) no 3a40MKEHHOCTU FOPUANYECKUX NUL:
1) onpegensieTcs rogoBasi BEPOATHOCTb AedhoNTa KOHTPAreHTa;
2) npu HeobXxoAMMOCTU OCYLLECTBISETCS KOPPEKTUPOBKA HA 06eCLIEHEHUE;
3) B MPegycCMOTPEHHbLIX HacTosIWMM Pasgenom crnyvasix oCyLecTBSeTCs AONONHUTENbHAs KOPPEKTUPOBKa Ha
CPOK AEHEKHOIO MOTOKA, K KOTOPOMY BYAET NPUMEHATLCA AaHHAsi BEPOSITHOCTb AedornTa

4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaenseTca crneaylwmMMm MeTogamMu:

4.1.1. B cnyvae Hannuuns y KOHTpareHTa penTnHra OgHoOro U3 MexayHapoaHbIl PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HWUW NYBNUYHBIX AOCTYMNHBIX AAHHBIX MO BEPOATHOCTAM AedponTa (PD) pentuHrosoro areHtctea Moody's, ny6nukyemoro Ha cante
areHTCTBa B COCTaBe OT4eTa Mo eXerogHoMy MccrefoBaHuio kopnopatusHbix aedonTtos (Annual default study) ¢ npumeHeHem
COOTBETCTBUSA YPOBHEN pelTUHIroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BuibupaeTtcs 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpeaeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEHTa aHanu3npyTCs PEVTUHTK, NpY-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBbiMm areHtcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuna pewTUHra, MPUCBOEHHOTO HECKONbKMMW PEWTUHIOBBIMW areHTCTBamu, BblOupaeTcs
HaVMEHbLUWIA PENTUHT U3 aKTyanbHbIX;

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

4.1.1.4. [nsa otobpaHHOro penTuHra UCrnonb3yeTca BEPOSTHOCTbL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae OTCyTCTBUSA perTUHra, npucBoeHHoro MPA, ncnonb3ylotcs penTuHr, NpUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBamm Jkcnept PA 1 AKPA ¢ nocnegyowmm oToopom penTuHra u npuBegeHneM ero K wkane Moody's B
cootBeTcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyuyae oTCyTCTBMSA Y KOHTPareHTa penTuHra u Hanu4ms BelMyCKOB O6nuraumin - no oueHKe COOTBETCTBUS
YPOBHIO pENTUHIa Yepes3 KpeanTHbIA cnpag obnurauun 4aHHOTO KOHTpareHTa, OnMcaHHbiv B Mpunoxennn B.

4.1.3. B cnyyae oTcyTCTBUS y KOHTpareHTa perTuHra 1 OTCYTCTBUS BbiNyCKOB 06nurauuii B crnegyrowem nopsiake:

4.1.3.1. [Ans KpynHbIX KOHTpareHToB, He oTHocsawmxcs K MCB (Beipyyka 4 mnpa py6. n 6onee B roa) npumeHsieTcs
cpeaHss BeposTHOCTL AedbonTa Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa N0 eXerogHoMy nccneno-
BaHWIo koprnopaTueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
rog;
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4.1.3.2. [Ons npegnpusituii MCB (mManbii 1 cpegHuii 6U3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKasaTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npveeaeHHbI B Mpunoxerun . KOpugnyeckoe nuuo otHocuTes k kateropum MCB B
cryyae, ecnv Ha aTy oueHkM ymucnuTes B peectpe MCB?® unu ecnu ero Beipydka coctaensieT MmeHee 4 MnpA. py6. B roa.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT uHaHcoB, OIYT, MYTT n T.n., He MMeloLWne MeXayHapPOAHOro PENTUHIa), TaKOW KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2. KoppektupoBka BepoAaTHOCTM Aeconta B OTHOLWEHUN ObGecLieHeHHOW 3a[0MMKEeHHOCTU, He HaxoAas-
wencs B aecdonTe.

4.2.1.  [nAa obecLeHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBRAETCA B CreayloLlemM
nopsigke:

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

4.2.1.2. [Onsa obecLeHeHHON 3aJ0MKEHHOCTM KPYMHbIX KOHTPareHTOB UCMONb3yeTCsl BEPOATHOCTM AedornTa ANd camon
Xyawen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uan4ecknx nuy npumeHsietca CoR, paccymTaHHbIn Ang
cTagum 2.

4.2.1.4. Tlpun oueHke ans MCB, anga koTopbiXx HEe onucaH cnocob pacyeTa, BEPOATHOCTb Aedonta bepeTca paBHOM
cpenHen BenuuuHe mexay 1 1 BEpOSiTHOCTBIO AedonTta Ans He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem fo 4
3HaKOB Mocne 3ansaTow.

4.2.2.  [Onsa obecLeHeHHbIX MPOCPOYEHHBIX AEHEXHbIX NOTOKOBS3! BEpOATHOCTL AedonTa paccumTbiBaeTCs B COOTBET-
cteum ¢ dopmynon 3:

®dopmyna 3.

PD(t)nmpocpoy = PD + * (1 — PD)

T+1
roe

t — CpPOK MPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTb AedbonTa AN NPOCPOYEHHON Ha t AHel 3a40MKEHHOCTN C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a0/KEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcsa Ao 4 3HakoB nocne 3ansaTon.

T — CPOK Ans NPpM3HAHMSA AAHHOMO TUNa 3af0IMKEHHOCTM AedONTHON,

PD onpepgensetcs:

- B Cry4yae, ecnv Nno KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLIEHEHNST UHbIE, YeM NMPOCPOYEHHAst 3a40IMKEHHOCTb - Kak
rogosas PD B cootBeTcTBUMU C N.4.1;

- B CNy4ae, ecnv no KOHTpareHTy MMerTCst OMNONHUTENbHbIE NPU3HaKM obecueHeHns - kak rogosasi PD, 4ONONHUTENbHO
CKOPPEKTUPOBAHHAs B COOTBETCTBMM C N.4.2.1

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBfieHbI MPU3HaKN o6ecLeHeHns, MMeeTCA ogHOBpe-
MEHHO HEeCKOJNbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblwemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO Kaxkaomy U3 obecLieHeHHbIX NPOCPOYEHHbIX 065i3aTeNnbCTB, AOCTa-
TOYHO onpegenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCAILLEMYCA K JAaHHOMY 065i3aTeNbCTBY, C HAMOONbLLUINM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHne PD KOHTpareHTa NpMMeHsieTCs KO BCeM 00si3aTenbCTBaM KOHTp-
areHTa, nocrne 4yero no HeNnpPoOCPOYEHHbIM AEHEXHbIM MOTOKaM AOMONMHUTENbHO KOPPEKTUPYETCs Ha CPOK AEHEeXHOro
NOTOKa B COOTBETCTBUM C N.4.4.

4.4. KoppektupoBka BepoOATHOCTU AedoriTa KOHTpareHTa Ha CPOK AEeHEeXHOro nNoToka
4.4 1. nsa kaXaoro AeHEeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), cKOPPEKTUPOBAHHOIO Ha CPOK OEHEXHOro NOTOKA:

o KoppeKTupoBka Ha CpoK OEHEXHOro NoTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepBOro NoralleHns no 3agon-
XEHHOCTH, B Criy4ae, ecrniv CpoK A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 rofa oT AaThl OLEHKU U BEPOATHOCTb AedonTa
KOHTpareHTa rnpesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalwero pentuHroeoro rpeiga (Ca-C)%? no gaHHbimM otdyeta (Annual
default study) peritTuHroBoro areHtcTea Moody’s (ans opugnyeckux nuu, He sisnsaowmmmuca MCB) nnun Hanxyawen BeposiTHOCTH
AedonTta Ana Takoro aktnea us kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALLMX 3a005KEH-
HOCTb M3 COCTOSAHUSA OMnepauyOoHHOW);

2 https://ofd.nalog.ru/
%0 https://bo.nalog.ru/
31 MicknioyeHre COCTaBnsIET 3aA0MMKEHHOCTb, 0BGECLIEHEHME N0 KOTOPON PaCCHMTLIBANIOCH PaHee C MOMOLLbI0 AaHHbIX no Cost of Risk no nopt-

ensim 6GaHKoB.

32 BeposATHOCTbL Aed)osiTa MOXET MPEBbIATL BEPOATHOCTL AedponTa ANA HauXyALlei KaTeropuy Kayectsa, B Criydae BbiSBMEHUS NPU3HAKOB
06ecueHeva B OTHOLLUEHUWN KOHTpareHTa.
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. KoppekTupoBka Ha CpPOK AEHEXHOro NMoToka He OCYLLECTBMSETCS, B Cllyyae, eCnm Cpok A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roga oT AaTbl OLEHKW 1 Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AeHeXHbIe NOTOKU, BbIBOASALLME 3a4011-
XXEHHOCTb U3 COCTOSIHWNS ONepaLoHHON.

B cnyuae, ecnu koppekTtupoBka PD Ha CpoK AEHEXHOro Notoka He OCyLLeCcTBNAeTCH, BEPOATHOCTL AedonTta Ansa ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ncnonb3yeTtcs dopmyrna pacyeTa Bepo-
ATHOCTW AedpornTa No NoAXoAy OLEHKU MHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedonTa No MeToay OLEeHKAN UHTEHCUBHOCTHU.

D
PDp =1—(1—PD)36s
roe,
PD — BeposTHOCTb AedhonTa KOHTpareHTa, paccunmtaHHas B COOTBETCTBUM C N.4.1-4.3;

D — KONNYeCTBO KaneHaapHbIX AHeN OO0 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HaueHve PDp okpyrnsetcst o 4 3HaKOB nocre 3ansTon.

4.5, CooTBeTCTBME LUKaN PEeMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan pEATUHIOB YCTaHaBNMBaeTCH B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

4.5.2. CooTBeTCTBNE PEVTUHIOB NEpecMaTpuBaEeTCs B 3aBUCUMOCTU OT U3MeHeHus pentuHra Poccuiickon Pepnepa-
Lin, NPUCBOEHHOIO POCCUICKNM PEWTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PENTUHIOBOW LWKane u (Mnn) MHOCTPaHHbLIM peW-
TUHrOBbLIM areHTCTBOM MO MeXAyHapOAHON PEeUTUHIOBOW LUKane.

453. CooTBeTCTBME PEWTUHIOB MepecMaTpuBaeTCd B Cllyyae W3MEHEHUs PENTWMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsaok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUN PEATUHIOBbIX areHTCTB.

4.6.1. [Ans onpeaeneHvs KpeQuTHOTO PenTUHra UCNOMb3YIOTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUN C
NopsiAKOM, yCTaHOBMNEHHbIM B pa3gerne «Obuime nonoxeHns». MNpn 0TCYyTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbLIX PEATUH-
roBbIX areHTCTB NCMONb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKUX PEUTUHIOBLIX areHTCTB. [1pn oueHKke MHOCTPaHHbLIX SMUTEHTOB
YUYNTBIBAIOTCH TE Ke PENTUHIU.

4.6.2. B uenax HacTosiwero pasgena ucnonb3yeTcs KpeaAUTHBIA PENTUHT MO LWKane pevTUHIOBOrO areHTCTBa, COOT-
BETCTBYIOLLEV BantoTe OCHOBHOrO Aofra.

4.7. [inA aKTMBOB KOHTpareHTa, HaxoasLWerocsa B coctosiHumn gedonta, PD ycTaHaBnMBaeTcA paBHoM 1.

4.8. [ns 3apofmKkeHHOCTU, o6ecneYyeHHON NOPYYUTEeNbLCTBOM, FapaHTUen, ONMLUUOHHbIM COrfaleHnem 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onuMoHHOMY COrfnalleHNo Ha 06ecneyYeHHy YacTb 3a00IPKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY HOPUAMYECKOrO Nuua BbICTYNaeT manyeckoe nuuo u, HaobopoT, To NCMonb3y-
€TCH HavMeHbLLEee 13 rogoBbIX 3Ha4YeHn nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[ns 3agomkeHHOCTN, o6ecneYeHHON CTPaxoBKoK, ncnonbaytoTes PD gomkHUKa No AOroBopy (akTuBy).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PENTUHIOB MeXAYHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucre npu nepexoae
K PeNTUHraM Yepes KOTMPOBKM obnuvraumn) u ncnons3osaHun Moody's speculative grade 6epeTcs 13 otyeTa No exXerogHomy
nccnenoBaHuio kopnopaTtusHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropm3oHTe 1 rog B COOTBETCTBUU C NPUHALNEXHOCTLIO PENTUHIA KOHTpareHTa / aMMTeHTa
K rpynne penTuHroB, AN KOTOPbIX onpeaensieTcs Recovery rate;

YKa3saHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeaenenus LGD B cootBeTcTBUM € N. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytcTtBMM 06ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3.  LGD B NpoOLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHunst onpeaenseTcs kak OTHOLLIEHNe MakcuMmyma mexay 0 un
pPa3HOCTbI0 CYMMbI 3240IMKEHHOCTU U NIUKBUAALMOHHON CTOMMOCTM obecneyeHust K Cymme 3a0iMKEHHOCTY.

5.4. [ns 3apormKeHHOCTU, 06ecnevYeHHoM NopyYMTENbCTBOM, rapaHTUEN, ONUMOHHBIM COrfnalleHMeM MUCnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no ONuUMOHHOMY COrnalleHUo Ha obecneyeHHy 4acTb 3afoImKeHHOCTH, ecnv PD

33 Ecnu B ny6nuKyeMbIx MaTepuanax pelTUHIOBbIX areHTCTB UCMOoJb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu
nedonte (LGD) onpeaensitoTcs cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbiNiaTaM, MPUBOANMBIIA areHTCTBaMM ANt KaXX40ro
pe’iTUHra B eXerogHbIX NCCNefoBaHUSIX.
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KOHTpareHTa no gorosopy 6onblue. Ecnv nopyyntenem no 3agormKeHHOCTU IOPUANYECKOrO NiLa BbICTynaeT dmanyeckoe nuuo
1, HA06OPOT, TO UCMONb3YeTCH HaMMeHbLLEee 13 roAoBbIX 3Ha4YeHu nokasatenen CoR nopyuntens n PD*LGD gomxHuka (cm. .
4.8.).

5.5. [Ins 3agormkeHHoCTH, o6ecneyeHHoN 4OroBOPOM CTpaxoBaHuWs, B Crlydae ecriv Takoi AOroBOp 3aKiioYeH co CTpa-
XOBOW KOMMNaHWeNn, UMetoLLIeN ypOBEHb perTUHra He Hwke BBB- (Baa3) unu Bxoasiuen B CNMCOK 0400peHHbIX AN CTpaxoBaHUA
HeABMXMMOCTM MobbiM M3 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, obecneyeHne npuHMMaeTca Ha BCIO CyMMy CTpaxoBku 6e3 guc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uHOM cnyyae, ucnonb3yeTrcs AMCKOHTUMPOBAHHAs CyMMa CTpaxoBku. [lopsgok onpedeneHust OWUCKOHTa
(discount), ctaBku gnckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B kauecTBe N1KBUAALMOHHOM CTOMMOCTH 06ecneyeHns NpuHMMaeTCcs AMCKOHTUPOBaHHasA cnpaseaiveas CTo-
MMoCTb obecrneyeHns / cTpaxoBku No opmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHaA cnpaBeanvBas CTOMMOCTb 06ecneyveHnsi / CTpaxoBKu;

P - cnpaBeanueas cToMMOCTb oGecneyeHusi, onpegeneHHas B COOTBETCTBUM C HacTosiwmmMm MNpaBrunamu onpegenexHms
CYA / cymma noKpbITUSI 3a40MMKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN oT AaTtbl onpegenenns CYHA 0o gaTbl OXXMgaemMoro nocTynneHns obecnevyeHns B criyvyae Hapy-
WeHus 0683aTenbCTB KOHTPAreHTOM, COrnacHoO ycrnoBusamM gorosopa. Konnyectso gHel MoXeT ObiTb onpeaeneHo Ha OCHOBaHUN
3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS yNpaBnALen KOMNaHuKn, €Cnm CPOK HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, MCXOAs
13 yCrnoBwuiA Jorosopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[na 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyxaeHnem. Cpok nonyyeHus ge-
HEXHbIX CPELCTB, MONYYEHHbIX OT peanusauuv npeameTa 3arnora, onpeaensieTcsi UICXoas U3 ycnoBui AoroBopa 3arnora u cyll-
HOCTW NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHol JOrOBOPOM CTpaxoBaHusl, Tex OnpeaensieTcsi ¢ y4eTOM CPOKOB BbiMnaTthl MO JOro-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NpU3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUM MOTMBUPOBAHHOIO CYXXAEHWUS YIPABNSOLLEA KOMMNAHUMW, €CIU CPOK BO3MELLEHNSA HEBO3MOXHO YCTAHOBUTbL OQHO3HAYHO, UC-
X0[s 13 yCNoBUiA foroeopa.

[ns cny4aeB cyaebHbix pa3brpatensCTB (MNaHnpyemMblX NN TEKYLLMX) C 3arorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBnsATb MeHee 6 MecsiLEB.

discount — AUCKOHT, onpeaensieMblil B crieayoLwemM nopsigke:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LieHHbIMKU Bymaramu:

e Ans UeHHbIX Bymar, ncnonb3yembix anga obecnedeHus no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ans caenok PEMO34;

e [N aKUWA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX HAa OpPraHN30BaHHbIX pbiHKkax ctpaH OJCP:

o  BXOAsWwmX B MHAekcbl akun ctpadH O3CP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
13 Tpex akumm ¢ cambiM 6rM3kMM No o6beMy cpefHeMecaYHbIM 3a nocnegHne 6 mec. 060poToMm;
O  He BXoAsLWMX B UHAEKChl akuuin ctpaH OCP — kak MakcMManbHbIn AUCKkoHT Ans caenok PEMO Ha Mocko.-
ckon bupxe ¢ akumsimm n3 nHgekca MMBB;

e ansa obnurauun ¢ pentuHramm Moody’s , S&P vnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
O6upxe u3 cnucka Tpex obnurauunin, obnagarWwmx TakuM Xe PenTUHIOM (NMMOO0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoW
Gnun3Kon gropaunen.

B oTHOLWEHWUN 3a80mKeHHOCTH, 06eCNeYeHHON JOrOBOPOM CTpaxoBaHUS (3a UCKMIOYEHUEM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpuCBOEH pernTuHr Huxke BBB- (Baa3) n ctpaxoBas KoMnaHWsa He BXOOUT B CNMCOK 0006-
PEHHbIX ONA CTPaXOBaHWUSi HEABWXXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHnn b — AMCKOHT paccymTbiBaeTCS B Crie-
aytoem nopsigke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Otéop PD ona perTuHra CcTpaxoBow KOMnaHum
OCYLLEeCTBIISIETCA B COOTBETCTBMM C MOPSAAKOM, YCTaHOBMNEHHbIM B Pa3sgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOAMT B CNMUCOK 0O00OpeHHbIX Ans
CTpaxoBaHUsi HEABWXMMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD ans perTtuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot60p PD anst pentuHra Caa ocyLlecTBNSeTCs B COOTBETCTBUM
C NopsaKkoM, ycTaHoBNeHHbIM B Pasgene 4.

5.8. Mpn HannuumM NopyynTenbCcTBa (rapaHTUn, CTPaxOBOK, OMNUMOHHbLIX COrNaLleHni) pUau4eCckux nuL Ha BCO Unu
YacTb 3aJ0/MKEHHOCTN (CTOMMOCTM aKkTuBa):

34 Ins akuuii - pucK-napaMeTp Ans 3-ro AvanasoHa Ans pbIHOYHOro pycka (CTaBKa pucKa MafeHus LeHbl), paccunTbiBaeMbiin AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; ans obnuraumini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucKa nageHus
LeHbl), paccunTbiBaeMbin AO «HKLL».
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5.8.1. Ecnu nopyuutens/rapaHT/CTpaxoBLUMK HaXOAMTCSt B COCTOSIHUM 0BeCLeHeHNs No CpaBHEHNIO C MOMEHTOM BO3-
HUKHOBEHUS 330MMKEHHOCTY, ero 06s3aTenbLCTBa NPUHUMAIOTCH B pacyeT € y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0ba3aTensCTBa NopyunTens/rapaHTa/cTpaxoBLymka, Haxo4sLerocs B COCTOsiHUM dedponTa,
He NMpUHUMaloTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble obs3aTensCcTBa rapaHTa/nopyynTens/cTpaxoBLumka NpUHMMaloTea ¢ ydeTom obecneyeHus B
COOTBETCTBMM C NpaBuiamMun, yCTaHOBMEHHBIMU HACTOSLLMM Pa3fernom.

5.9. ObGecneyeHne, Haxodslieecs B 3arnore W npuHagfiexaiiee KOHTPareHTy, Haxo4sLWeMycs B COCTOSIHUM de-
donTa (B TOM YMCne B COCTOSAHUM BaHKPOTCTBA), MOXET NMPUHUMAaTBLCA TOMBbKO NO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOfyYeHus 3anora.

5.10.  [Ons xunow HeaBmwxnuMmoctn LGD mMoxeT npuHMMaThes B pa3mepe He MeHee YyeM 15% OT TekyLien CTouMoCTu
obecneveHus.

5.11.  [Ansi HEXMWIIOA U KOMMEPYECKON XUMOon3® HEABUKMMOCTM — COTTIACHO OLiEHKe OLEHLLMKa, CAEMNAHHON C y4eTOM
CpokKa 1 nopsgka nonyyYeHus B pesynbTaTe B3bICKaHWA 1 Npodaxu obecneyeHns B crnyyae aedonTa, ¢ y4eToM npuBeaeHus no
CpoKaMm Mony4yeHnst K MOMeHTy AedonTa.

5.12. B cny4ae febutopckon 3afomKeHHOCTU NO apeHae Npu UCnonb3oBaHUM 06ecnevnTensLHOro U rapaHTUAHOTO
AenosnTa AaHHbIV A4en03UT MOXET YYUTbIBATbCA KakK NMKBUAALMOHHAA CTOMMOCTb obecneveHns 6e3 AMCKOHTUPOBaHUS.

5.13. Onpepenexne LGD npu Hanmuum KOTMPOBOK MO NyGNNMYHOMY AONTY KOHTpareHTa nMbo KoMnaHum 13 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonTta no ny6nnyHomy Aonry KOHTpareHTa Nnbo KoMnaHum n3 rpynnel KOHTpareHTa (ecnu gedonT
ANS KOHTpareHTa BO3HWK U3-3a AedonTa 3TOM KOMMaHWM ero rpynnbl, a caMa 3a40mKeHHOCTb obcnyxunsaeTca 6e3 HapyLleHni
ycnoBuii gorosopa) Ans oueHkn LGD mcnonb3ytotes (Mpyn HanuymMm) KotTmposku nybnuyHoro gonra. OTHOLWEHWE MOMHOM LieHbI
(ueHa 3akpbiTua (legal close) + HKI) k HOMmHany MmoxeT 6bITb MCNONB30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyGNNMYHOro Jonra KOHTpareHTa, Haxoasierocsi B 4edonTe, OTHOLIEHUE NOSHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany fonroBoro o6s3aTenbCcTBa MOXET cuMTaThCcs oLeHKon Recovery Rate
Ans KoHTpareHTa, LGD B atom cnyyae 6yget paseH 1 — Recovery Rate. [laHHbIN nogxon HeNnpuMeHUM ANns CriyvyaeB OLEHKN
Ccy6OpANMHMPOBAHHOIO M BEYHOTO AOJra, €CiN TOMbKO HE MMEETCst KOTUPOBOK CamMOro OLieHMBaeMoro obs3aTenscrBea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HKL, no gaHHbIM cneayowmx MCTOYHUKOB:

e [1na obnuraunin pPOCCUNCKNX SMUTEHTOB M 06NMrauuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTBIBaKOTCS LieHbl BHEOUMPXKeBOro pbiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraunmn n HK, no aaHHbIM MocKOBCKOM BUpXK;

e [Ins vHbIX obnuraunii — cnpaBeanuBas LieHa, onpefeneHHas B COOTBETCTBMM C HacTosAwwmmMmn [Npasunamm
onpepenexuns CYA, yBennyeHHas Ha pasMep HakOMNMEeHHOro KyrnmOHHOMo A0X0Aa;

e [lna uenewn HacTosiLero pasgena, 3HayeHne Recovery Rate okpyrnserca go 2 3Haka nocne 3anston B nNpo-
LIEHTHOM BbIpaXeHuM.

UHgbopmayus 0 ueHHbIX bymaeax, Ucrofib3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpaensouwel
KoMrnaHuel 8 crieyuanu3uposaHHbIl derno3umapul He no30Hee paboye2o OHs, criedyrouwe20 3a damod, Mo COCMOSIHUK Ha KO-
mopyto onpedenissiemcs cripagednugasi CmouMocmb akmuga 8 coomeemcemeauu ¢ Hacmosiwel MemoOuKoU.

Pasgen 6. Pacuet COR.

6. [lpn ncnonb3oBaHWM ANg pacyeTa CnpaBeaAnMBoON CTOMMOCTU C YY4ETOM KPeaUTHOro pucka AaHHbIX 6GaHKOB MK MHbIX Opra-
HM3aUMI YNpaBnsioLas KOMNaH1s yYnTbIBaeT CriefyoLmne NnonoXeHus:

6.1. [log HeoGecne4yeHHON 3a40/MKEHHOCTLIO B Lensix HacToswero MNpunoxeHns NoHMMaeTcs 3a40JPKEHHOCTb 3a UC-
KITFOYEHNEM 3a[J0IDKEHHOCTM, 06eCneyYeHHON 3arn0oroM Xunowm HeaBMXNMOCTHU (MMOTEKA).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCLEHEHHOW 3a40MKEHHOCTM YNpaBnsaoLwas KOMNaH1st yYUTbIBAET XapaKkTep
obecLieHeHNs1 UMERLLIENCS 3a0MKEHHOCTU, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. [lokasatenu Cost of Risk (CoR), ncnonbsyembie ans pacyeta cnpaseaniMBont CTOMMOCTU 3a40MKEHHOCTU Pur3n-
YeCKMX nn,.

Ons uenen pacyeta Cost of Risk B oTHoweHun HeobecneyeHHbIx NpaB TpeboBaHWs K PU3NYECKM N1LEaM UCTONb3YHTCH
AaHHble otyeTHocT MC®O 3a 2022 r. NMAO CbepbaHk.

[nsa oueHKM cTaHOapTHBLIX aKTMBOB MCMNoNb3yeTcs 3HavyeHne CoR gns ctagum 1, Ans OUEHKM KpeaUTHO-00eCLIEHEHHbIX

aKTMBOB Mcnonb3yeTcs 3HaveHne CoR ans ctagum 2. (Tabnuvua 1).

Tabnuua 1
MoTpebutensbckue 1 Npoyune ccyabl PU3NYECKUM nuuam
Tun nopTtdpens HeobecneYeHHbIN
cTagusa KpeauTHoro nopTdens 1 2
3028.30 175.70
BanoBas cToMmocTb KpeamToB, MNpA. pyb.

35 Hanpumep, roCTUHWLIbI, XOCTErbI U T.1.
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pesepB nog obecLeHeHVe KpeauToB, Mnpa. pyo. 87.6 38.00
2.89 21.63

CoR

[ns uenen pacyeta Cost of Risk B oTHoweHun npae TpeboBaHns K unsn4eckum nuuam, obecneyeHHblX He MeHee Yem
Ha 80% OT HOMWHAaNbLHOW CTOMMOCTM 33aJ0IPKEHHOCTM 3arioroM XXMION HeOBWXMMOCTW, UCMOSb3YIOTCA AaHHbIE OTYETHOCTU
MC®O 3a 2022 r. NAO CbepbaHk (Tabnuua 2).

Tabnuua 2
KunuwHoe kpegnToBaHve ouUan4ecknx nuy,
Twn noptdhens obecneYveHHbINn
cTagusa KpeauTHoro nopTdensa 1 2
7 144.30 348.00
Banosas cToMmocTb kpeamToB, MIpA. py6.
8.70 18.90
peseps nog obecLeHeHve KpeanTos, MNpa. pyo.
0.12 5.43
CoR

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCHE, MOPYYNTENBCTBOM,
rapaHTVew, ONUMOHHBLIM CornalleHMeM, CTPaxoBKON), TO ANs OLEeHKN ¢ y4eToM obecneyeHus ncnonbsyetcs CoR Tabnuupl 1, npu
aTom BenuumHa CoR npupasHmBaeTtca k PD. LGD c yyeTom obecnedeHuns onpenenseTcsi cooTBeTcTBum ¢ Pasgenom 5 Hactos-
wero MpunoxeHwus.

Mpy packpbITu 0BGHOBMEHHbIX AaHHbIX B 0T4eTHOCTAX MC®O 3a nocnegyoume neprodbl ncnone3osaHue Cost of Risk
crnegyeT MCnonb30BaTh € TOr0 MecsLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA MHOPMaLMS.

Pazpen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKM CripaBeasiMBO CTOMMOCTM MO OTYeTy OLeHLMKa NoO COCToNA-
HUIO Ha ATy He paHee BO3HMKHOBEHUs1 COObITUS, BeayLuero kK o6ecueHeHuto.

7.

7.1. TpumeHeHue oTyeTa OueHLWMKa ANa Lernen onpeaerneHnsl CnpaBeanMBon CTOMMOCTU C y4eToM obecueHeHus
BO3MOXXHO TONbKO AN TEX aKTUBOB, ANsl KOTOPbIX Takas OLeHKa A0MyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBunamu onpeae-
nexns CHYA.

7.2. B cny4yae, ecnv B nepnoa NpMMEHEHMS oTYeTa OLUEHLLMKa Anst onpeaeneHns cnpaBeaiuBo CTOMMOCTU BO3HU-
KaeT (BbIABMseTCA) cobbITME, Beayllee kK obecLieHeHNI0, TO HEO6XOANMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ AaThbl BbIIBNEHWS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEHKa,
He JomkHa ObITb paHee AaThl BOZHUKHOBEHMWS COObITUSA, BeayLuero k obecueHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHMto, U 0o AaThl NPMMEHEHMS1 HOBOMO OTYeTa OLEeHLIMKa, YNpaBnsiowas KOMnaHus 4oMKHa CKOppeKTMpoBaTb nocrnea-
HIOK0 M3BECTHYIO CNpaBeniMBYI0 CTOMMOCTb, ONPeAENeHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY A0 BO3HUMKHOBEHUS TAKOro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUIOXKEHUN.

MpunoxeHune A k NMpunoxeHuto 4.
Cn1CcoOK UCTOYHMKOB, UCNOJNb3YyeMbIX AJISi OLLeHKU KPeAUTHOro puUckKa.

1. B OTHOLLIEHUW HOPUANYECKUX NNLL:
e ynonHoMo4eHHoe areHTcTBO 3A0 «MHTepdakey https://www.e-disclosure.rul/;
e  MockoBckas bupxa https://www.moex.com/;
e caunt UeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  eOuHbli edepanbHbI peecTp cBeaeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eauHbIN dbedepanbHbI peecTp CBeAeHWn 0 hakTax esTENbHOCTU puandecknx nuy, https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;

e odmuManbHLIN CauT KOHTpareHTa/aMuTeHTa/kpeanTHOM opraHm3aumu;
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e  CepBuWC NpedocTaBneHnst byxranTepckon (roqoBon) oTyeTHoCcTM PoccTtaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLweln KoMnaHnen, B OTHOLLEHUM IOPUANYECKOTO NuLa

2. B oTHOWeEHUN dhnsnyeckmx nuwy:
e KapToTeka apbuTpaxHbIx gen https://kad.arbitr.ru
e eOuHbIN hedepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e usnaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e  [1OKYMEHTbI, MOITy4YEeHHbIE YNpaBnsioLe KOMNaHuen, B OTHOLWEHN DU3NYECKOoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCMoNnb3yeMbIX AN y4eTa CTPaxoBKU nNpu pacyete LGD

o baHk TuHbKO D

e baHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e JlokobaHk

e OTM-6aHk

e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpegwut-EBpona 6aHk

o CO0epbaHkK,

e bBbaHk BTB,

o PanddarseHbaHK,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e bBank JOM.P®

MpunoxexHune B k NMpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PENTUHIa Yepe3 KpeaAuTHbIM cnpen o6nurauum

Mopaaok onpeaeneHns COOTBETCTBUS YPOBHIO PEWTUHIA Ha AaTy OLEHKU:

1. OnpepensieTcs OXOAHOCTb K MoralleHuto no obnuraunsm AaHHOW opraHu3auum cpokom Goree 1 roga u meHee 3
net. Mpu oTCYTCTBUM 0BNUraLnii Co CPOKOM MeHee 3 NeT UCNonb3yeTcs CrpPaj C MHAEKCaMM COOTBETCTBYIOLLEN CPOYHOCTM. [Mpu
Hanuuuu obnuraumi Co CPOKOM MoralleHus ToNbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbadytorcea 3 (Tpu) 0b-
nuraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky 1 JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcs, AOXOAHOCTU KaKOro U3 UHAEKCOB NoNyYeHHas JOXOAHOCTb No 0bnmrauum Hambonee CooTBETCTBYET,
B KayecTBe Mepbl 6M30CTM NCNOMb3yeTCcs CPEAHUIN KpeauTHbIN cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
YKa3aHHbIX HUXKe MHOEKCOB. KpeanTHbI CNpsa paccunTbiBAeTCS Kak pasHuua Mexay JOXOOHOCTLIO K NoralleHuto obnuraumm Ha
CpoK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensix UCNonb3yTcs CneayroLme NHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauuii (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

Onucanne nHaekca - http://moex.com/a2197.

ApxuB 3Ha4eHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauuii (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHwui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauuii (1-3 roaa, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

OnuncaHne nHgekca - http://moex.com/a2195

ApxuB 3HayeHui - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. To cnepytowein Tabnuue onpeaensieTcs, Kako ypoBeHb PenTUHra UCnonb3oBaTb NpY onpeaeneHnu BeposiTHOCTU
nedponra:

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

55


http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
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/

Moody's
MexayHapoaHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepoaTHocTb gedonTta Ana OTOOpaHHOro perTWHra onpedenseTcs Ha OCHOBaHUKM OTyeTa MO  eXEerogHomy
nccnegosaHuio koprnopaTtueHbix Aedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBUSA YPOBHEN PEUTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnel pentuHros, Beibnpaetca PD anga cpegHero 3HadeHus perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 yeHHbIX bymazax, ucnonb3yembix 071 yenel pacyema KpedumHozo cripeda, npedocmassemcsi
Ynpasnsowel komnaHuel 8 crieyuanu3uposaHHbil dernodumapull He no3dHee paboyezo OHS, credyrouwje2o 3a damod, no co-
CMOosHUIO Ha Komopyto ornpedensiemcs cripagednusasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiwel MemoduKou.

Mpunoxenue I k MpunoxeHuto 4.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

OnA poccumncKknx KomnaHum

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, Hu3knn puck 0.05
87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88

CpepHuii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCokuit brcK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[Ons MHOCTPaHHbIX KOMNaHUM
OTtpacnb PD
CTpontenbCcTBO 3a4aHUM 0,1503
Cknagckoe x03ancTBO U BCNoOMoraTefnbHasi TpaHCNopTHasA AeATENbHOCTb 0,1049
MHBecTUUMM 1 ynpaBreHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTPOUTENbHbIE PaboThl 0,0762
Mpon3BOACTBO METANNUYECKMX U3AENUIA, KPOME MaLLWH 1 060pyaoBaHus 0,0615
[MpenocTaBneHne NpoYmx CEPBUCHBIX YCryr 0,078
Po3Hun4yHas Toprosns 0,0659
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34

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

56



[eaTenbHOCTb N0 NPegoCTaBEHUIO NPOAYKTOB MUTaHUS U HAaNUTKOB 0,0823
Mpon3BoAcTBO NULLEBBLIX MPOAYKTOB 0,0591
MponsBoacTBO MaLInH U 06opyaoBaHUS 0,0671
Mpouee (cpenHee 3Ha4eHme) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBME LUKaN PEATUHIOB Pa3fiINYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA S MexayHapoaHas MexayHapoaHas wkana MexayHapoaHas wkana
luKkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa1 CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCcC- CCcC
B-(RU) ruB- Ca cC CCcC
CCC(RU) ruCCC C C CcC
CC(RU) rucc C C ccc

AkuproHepHoe 06LLecTBO «YnpaensioLlas komnaHus «epsas»
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MPUNOXEHWUE 5

OCOBbIE METOAbI OLUEHKW, MTPUMEHAEMBIE B NEPUOA KPU3UCHOW CUTYALIUU HA ®DUHAHCOBOM
PbIHKE

1. MIPUMEHEHWE PENTUHIOB MEXOQYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHmxeHne (0T3bIB) peNTUHra KpeamTocrnocobHOCTU, MPUCBOEHHOIO MHOCTPAHHLIMU PEATUHIOBBLIMW areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpPaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHn3aunsiM, UHbIM POCCUMINCKMM OpraHM3aUmsaM, a Takke UX cneumanbHbIM opuandeckum nuuam (SPV) n goyep-
HUM KOMMNaHUSIM U3 MHOCTPaHHBIX opUcamKUmMi, Poccuickon ®epepaumm, cybbektam Poccuiickon Pegepaunm, MyHULmMnansHbIM
obpasosaHuam nocne 01 despans 2022 roga, He ABMSETCA NPU3HAKOM 06eCLEeHeHNs Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexue BeposTHocTK aecdonTta (PD) no o6s3aTenscTBamM B pybnsix u MUHOCTPaHHOW BantoTe Yepes3 peruTuHIu,
NPUCBOEHHbIE MHOCTPAHHBIMWU PENTUHIOBBIMW areHTCTBaMU POCCUACKMM KOMMAHKSAM, B T.4. UX cnieumnarnbHbIM Ipuanyeckum nu-
uam (SPV), HeuenecoobpasHo.

Hanuuune y poccuinckoro KoHTpareHTa pedTuHra MHOCTPaHHOrO PeNTUHIOBOIO areHTCTBa He NPUHUMAaETCs B pacyeT U
paccmaTpuBaeTCs Kak OTCyTCTBME perTuHra. [ins onpeaenenns PD gonycTMMo MCnosb30oBaTh creayroLwme noaxoabl:

a) Vicnonb3oBaHue 3HayeHus PD poccuiickoro perituHrosoro areHtctea AO «3kcnepT PA» yepes conocTaBneHue pew-

TUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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B cnyyae Hanuums y KoOHTpareHTa peTuHra O4HOro N3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NPUMEHsieTCst 3HaveHne PD,
onpefeneHHoe pocCcuncKnM perTuHroBbiM areHTcTBom AO «3kcnepTt PA» (ganee — AreHTcTBo) (Tabnuua 8 «YpoBHUM (YacToTbl)
AedonTta no penTUHroBbIM KaTeropmsiM HaumoHarbHOW POCCUMINCKON PENTMHIOBON LKanbl AreHTCTBa Ansi BceX 0ObEKTOB pei-
TUHra, KpOMe CTPYKTYPHbIX 06nuraumn u MHCTPYMEHTOB CTPYKTYPHOIro (hMHaHCMPOBaHWA» B COCTaBe OoT4yeTa 06 MCTOPUYECKUX
OaHHbIX 00 YpOBHsIX Aedonta No PeWTUHrOBLIM KaTeropusiM NPUMeEHsIEMbIX PeNTUHIroBbIX wWkan Ha 01.01.2022. NcTovHuK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3ch12556c04667cc2.pdf). Mpn aToM B criydyae Hannuust y KOHTpareHTa HecKorb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBLIMW areHTCTBamu, BbIbrpaeTcs HanMeHbLUMIN PENTUHT U3 akTy-
anbHbIX U cooTHocuTcest ¢ pentuHrom AO «3kecnept PA» B cooTBeTcTBUM € MpunoxeHuem «MeToauka onpefeneHus cnpaBennu-
BOW CTOMMOCTM aKTMBOB C Y4E€TOM KpeOMUTHbIX pUCKoB». B cnyyae HeobxoammocTu npoBecTu conoctasrneHne pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonessyetcs Tabnuua conoctaBneHnst peMTUHroBbIX LKan POCCUACKNX
KPEAUTHbIX PENTUHIOBLIX areHTCTB, ykasaHHas B MIHbopmaumoHHoM cooblieHun Banka Poccnm o1 30.12.2021 «Hdopmauus o
COMOCTaBMNEHNN PEVTUHIOBLIX LLKAN POCCUNCKUX KPEOAUTHBIX PEATUHIOBbLIX areHTCTB». [na otobpaHHoro pentuHra oT AO «3kc-
nept PA» BbiGupaetcsa cooTBeTcTByloLlee 3HavyeHue PD no tabnuue 8 ansa cpoka 1 rog.

[Mpun OTCYTCTBUM Y KOHTPAreHTa penTHra OLHOro U3 POCCUMINCKMX PEVTUHIOBLIX areHTCTB 3HayeHne PD onpepenseTcs
Ha OCHOBaHWW akTyanbHbIX MyONMYHBIX AOCTYMHbIX AaHHBLIX MO BEPOATHOCTAM AedonTa penTMHroBoro areHtctea Moody's, ny6-
JNIMKYEMOro Ha canTe areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy MccnegoBaHuio kopnopaTtueHbix AedpontoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HayeHne PD ans cpoka 1 rog.

[Nsi KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg py6. u
6onee B rof), B criy4ae OTCYTCTBUSI PENTMHIA OHOTO U3 POCCUACKUX PEATUHIOBbLIX areHTCTB MPUMEHSETCSA CPEAHSS BEPOSTHOCTb
pedonTta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMU akTyarnbHOro 0T4eTa Mo eXerofHoMy UccreoBaHuo Kop-
nopaTtueHbIX gedonToB (Annual default study) ¢ npumeHeHnem cooTBETCTBMA YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibnpaeTtca 3HavyeHne PD gns cpoka 1 rog.

1.3. Onpepenexue 3HavyeHnst LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPAHHOIO PENTUHIOBOro areHTcTBa Moody’s
yepes ConocTaBrieHNEe PENTUHIOB POCCUACKUX PEATUHIOBbLIX areHTCTB.

3HaveHve LGD onpepenseTcss Ha OCHOBaHUW akTyarbHbIX MYyOrMYHbIX AOCTYMHbLIX AAHHBIX U3 OTYeTa PENTMHrOBOrO
areHTcTBa Moody’s No exerogHoMy uccrnenoBaHuio kopnopatuBHbix AecdonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUMN C MPUHAAMNEXHOCTHIO
COMOCTaBMNEHHOrO PENTUHIa KOHTPareHTa K rpynne pevTUHIoB, AN KOTOPbIX OnpeaensdeTcy recovery rate36.

B cny4ae Hanuuus y KoHTpareHTa perTuHra ogHOro U3 POCCUNCKUX PEATUHIOBBIX areHTCTB Yepe3 CoNnocTaBneHne pen-
TUHroB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeasnivMBo CTOMMOCTU akTMBOB C YYETOM KpeaUTHbIX
pUCKOB» ONpeaenseTcs PenTUHr PeNTUHIoBOro areHTcTea Moody’s. Mpu 3TOM B cnyvae HanM4ms HECKOMNbKUX PENTUMHIOB, Npu-
CBOEHHbIX Pa3HbIMW POCCUACKUMW PEWTUHIOBBLIMW areHTCTBaMM, BbIOUPaeTCst HAaUMEHbLUMIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTCsa ¢ perTnHrom areHtcTea Moody’s. B crniydae HeobxogumocTu npoBecTu conocTaeneHune pentnHros OO0 «HKP» n 000
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyulectensietcs yepe3 pentuHrn AO «3kcnept PA» ¢ ncnonb3oBa-
HMeM TabnuLbl CONOCTaBNEHUS PENTUHIOBLIX LKA POCCUNACKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn BbaHka Poccum ot 30.12.2021 «MHdopmaums o conoctaBneHnn penTUHIOBbIX LKA POCCUNCKUX KpeaUTHbIX
PEVTUHIOBbIX areHTCTB». Hannume y KoHTpareHTa penTyHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MPUHMMAaeTCs B pacyeT
1 paccMaTpuBaeTCs Kak OTCYTCTBUE PENTUHra.

[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCALLMXCS K NpeanpusiTUsiM Marnoro u cpegHero 6usHeca (Bblpyyka 4 mnpg py6. n
6onee B rog), B cnyyae OTCYTCTBMS PEWTUHra OOHOIO U3 POCCUMINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSAETCHA 3HavYeHue recovery
rate ons Speculative Grade.

1.4. MNopsagok onpeaenenns 3HadeHnn PD n LGD ana MHOCTpaHHbIX KOHTPaAreHTOB HE MEHSIETCS.

2. AE®ONT UNN NPOCPOYKA MO BANOTHbIM OBA3ATENNIbCTBAM.

36 Ecnn B Ny6NMKyeMbIX MaTepuanax peMTMHIroBbIX areHTCTB MCMO/b3yeTcs nokasaTenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaensatoTcs CleayowmM
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — OXWaaembli NPOUEHT BO3BpaTa MO NPOCPOYEHHbLIM BbiN/1aTaMm, I'IpMBO,DMMbIVI areHTCTBaMun Ansa Kaxaoro peﬁTVIHI’B B exeroaHblxX nccnegoBaHusXx.
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2.1. NS kOHTpareHTa MOXeT He cuuTaThes cobbiTem aedonTta nnm obecLieHeHnst HemcnonHeHe ob6s3aTenbLCTB B Ba-
NoTe, OTIIMYHOM OT POCCUMICKOrO pybrisi, ecnn NMEeKTCS OCHOBaHWUs nonaratb, Y4To A4edonT npounsoLLen nus-3a cobbITun, He CBS-
3aHHbIX C AesATENbHOCTbLIO KOHTpareHTa, Hanpumep, BBeAeHUS CaHKLUMN, 3anpeTa/HeBO3MOXHOCTU PacyéToB CO CTOPOHbI UHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAapCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIEe MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPaAHHOW
BantoTe, N0 cocToaHMIo Ha 31 uonga 2022 BKMIOYUTENBHO CHUTAKOTCS HaxoasLWwmnmMucs B gedonTte B cry4vae, ecnvm Takoe Heucnon-
HeHWe BO3HUKIIO B pesyrnbTaTe AeUCTBUI (6e34eNCTBUS) MHOCTPaHHbIX AEN03MTapHO-KNMPUHIOBLIX KOMMNaHWi (B T. 4. MexayHa-
POAHbIX PACYETHO-KITMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. Bproccens, n «Knupctpyum BaHkuHry, 1. JliokcemOypr), MHOCTpaH-
HbIX GAHKOB UIN MHbIX CaHKLMOHHbBIX OENCTBMI MHOCTPaHHbIX rocyaapcTs 1 (unu) perynupyrowmx opraHos. Oedont n obecue-
HEHVE B OTHOLLUEHUW CaMOrO KOHTpareHTa/aMUTeHTa, B TOM 4YMcre NepekpecTHbIN AedonT No ero MHbiM 06s3aTenscTBam, He
BO3HUKAIOT.

[o 31 mona 2022 roga HEUCMOSTHEHME Takux 0653aTenbCTB He sABNsSieTCs cobbiTuem obecleHeHns unu gedonTta ans
Lernen KOppPEKTUPOBKN CNPaBEeLNMBON CTOMMOCTU TaKOW 3a0IMKEHHOCTMW.

2.3. C 31 wvions 2022 roaa (BkntoumTenbHO) 06s13aTenscTea Mo LeHHbIM Bymaram B MHOCTPaHHOW BanoTe OLEHUBAKOTCSA
cnegyowmmM obpasom:

2.3.1. O6sa3aTenbCcTBa, B TOM YMCIe NO BbiNnAaTte KyrnoHOB U AUBMAEHOOB, BblpaXXEHHbIE B MHOCTPAHHOW BamnoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMAETCA Ha CYETE HOMMHATBHOIO AePXaHWs CreLnanmM3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3BefeHa B pyOrisix B COOTBETCTBUM C AENCTBY-
IOLLMM 3aKoHoAaTenbLCTBOM PP, ¢ AaThl NpU3HaHNS B UMYLLECTBE NAeBOro MHBECTULMOHHOTO (hOHAA NPU3HAKTCS HAXOOAWMMUCS
B cocTtosiHum fecponta, LGD no atnm o6s3aTenscTBam npuHnumaeTcst pasHbiM 100%.

2.3.2. ObsA3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB Y AVMBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarnoTe, B OT-
HOLLEHWUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBAETCH Ha CHETE HOMUHAIBHOIO AEPXKaHNS CneLnanm3MpoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, v BbinnaTa no KoTopbiM MOXeT ObiTb NponsBefeHa B pybnsax B COOTBETCTBUM C AENCTBYIO-
MM 3aKOHOAATENLCTBOM P®, ¢ AaThl NpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oueHMBatoTCst B obLiem no-
psagke, yctaHoneHHom MCYA MNP, npu atom ¢ gaTel HacTynneHus gecdonta cornacHo NCYA MNP LGD no atum obsasatens-
cTBaMm npuHumaeTcs paBHbiM 100%. B cnydae ecnv npsiMO nnm KOCBEHHO cTana Habniogaema vnuv ocTynHa nHgopmaums o
TOM, 4YTO 0bsa3aTenbCcTBa OyAyT MoralleHbl, B TOM Yucrne B pyGnsax B CyMMe, 3KBMBANEHTHOW CTOMMOCTM 00a3aTenbCTB B UHO-
CTpaHHOW BamniTe, B ONpeAeneHHbin CPOK, CPOK HacTynneHns gedonta MoxeT ObiTb M3MEHEH (YBENUYEH WM YMEHbLUEH,
odopmnAeTca MOTUBUPOBAHHBLIM CYXXAEHNEM YNpaBnsioWwen KoMnaHmn).

2.3.3. Obs3aTenbCTBa, B TOM YUCne MO Bbinnate KynoHOB U AVBUAEHO0B, BblpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LeHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLIECTBMSETCA HA CYETE HOMUHANBHOTO AepXXaHns cneunanua3vpoBaHHoro Aemno-
3uTapusi, OTKPbITOro B MHbIX Aeno3untapusax, kpome HKO AO HP[, oueHuBatoTcs B o6Lwem nopsake, ycraHoneHHom MNCYA MN®.
C paTbl, koraa npsiMo UM KOCBEHHO cTana Habntogaema unv 4ocTynHa uHdopMaumsi o ToM, YTo obs3aTenbCcTBa He OyayT nora-
LEHbI B pe3ynbTaTte B pe3ynbTate COObITUI, yka3aHHbIX B M. 2.2, Takne 06513aTenbCcTBa NPU3HATCH HaXoAALWNMUCS B COCTOSIHUM
aedonTta n LGD no atum obssaTensctBam npuHnmaeTcsi paBHbiM 100% (peLueHne ohopMnseTcs MOTMBMPOBAHHBIM CYyXXOEHUEeM
yrnpaBngaoLwen KoMnaHum).

2.3.4. ObsizaTensCcTBa, B TOM YMCIE NO BbiNfaTe KynoHOB 1 AUBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
PbIX OCYLLECTBNSAETCS HA CYETE HOMMHANBHOIO AEpXXaHUsA cneunanns3MpoBaHHOrO Aen03nTapusi, OTKPLITOro B UHbIX Aeno3uTa-
pusx, kpome HKO AO HPL, npn ycnosuu noatBepxaeHnst koHeyHoro xpaHeHus B8 HKO AO HP[, oueHuBaloTcs aHanorm4yHo
.0bs3aTenscTBam, B TOM YMCIE MO BbiNnarte KynoHOB U AUBMAEHAOB, B OTHOLLEHWUM LIEHHBLIX ByMar, XpaHeHMe KOTOPbIX OCYLLIECTB-
NAeTCsl Ha CYETE HOMMHAINBHOTO AEPXaHWs cneunannaMpoBaHHOro aenosutapus, otkpeitoro B HKO AO HP.

3. OCOBEHHOCTU ONPEAOENEHNA AKTUBHOI'O PbIHKA.

OnpepgeneHve akTMBHOTO pbliHKA OCYLLECTBASETCH C y4eTOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUSA AaHHbIX nocnea-
HEro TOProBOro AHs1 Ha TOProBbIX Mowankax He NPUMEHSIETCA B Clyvae, Korga HETOProBbI AeHb (MM OTCYTCTBME TOProB Ha
(HOHAOBOM pbIHKE) CBA3aH C NPMOCTAHOBKOM TOProB Mno pelueHnio baHka Poccun, npuocTaHoBKOWM TOProB B Criydae AOCTUXKEHUS
YCTaHOBIEHHbLIX BUPXEN NOPOroBbIX 3HAYEHUI UM UHLIMW COBBLITUSIMU (COrNMacHO MOTMBUPOBAHHOMY CYXKAEHUIO YNpaBsioLLEn
KOMMaHuu), CNoCoBHbIMW CYLLIECTBEHHO NOBMUSITh HA M3MEHEHME CrpaBeafIBOM CTOMMOCTY B TakOW HETOProBbIV AeHb MO CpaB-

HEHWIO C NocnegHUM ToproebiM AHEM. B cny4yae, ecnu Bo3HUKLINE obcToaTenscTBa npuBOOAT K 3aTPyAHEHUIO (HeBO3MO)KHOCTVI)
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onpegeneHns cnpaseasivMBoi CTOMMOCTY aKTMBOB, yNpaBnsioLas KomnaHus obs3aHa NpMoCcTaHOBUTL Bbidady, noralleHve u o6b-
MEH WMHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO dhoHAA MO NMPUYMHAM, HE 3aBUCALLMM OT yNpaBsnstowen KomnaHun, 6es-
OTHOCWTENbHO TUMa NaeBoro UHBECTULMOHHOIO hoHAa U He3aBMCUMO OT haKTUYEeCKOro NpoBeaeHWs npoLeayp no Belgade, no-
raweHuo 1 06MeHy MHBECTULIMOHHbLIX NaeB B MOMEHT BO3HUKHOBEHMWS 0653aHHOCTY NO NPUOCTAHOBIEHMIO.
4. ONPEAENEHUE BE3PUCKOBOW CTABKMW.

B oTCcyTCTBMM BO3MOXHOCTU onpefeneHns aktyanbHbix 3HaveHun Kbl MockoBckon 6upxu, B ka4ecTBe BpEeMEHHOW anbTepHa-
TUBbLI 6E€3pMCKOBON CTaBKu AnA onpefeneHns cnpaBeinnsBori CTOMMOCTH 06A3aTensCTB CO CPOKOM A0 norawieHus He 6onee 6
MecsLeB MOXeT BbiTb MCNONb3oBaHa CTaBka, paccunTbiBaeMas METOAOM MHTepnonAuun (Hanpumep, NMMHENHOW) Ha OCHOBe
ctaBok MosPrime (nn6o craska RUONIA nocne npekpawieHuns pacyeta n nybnukaumm ctaskum MosPrime) nubo ROISfix Ha paty
onpefeneHus cnpaBennvBoi CTOMMOCTM, Anga o6s3aTenbCTB CO CPOKOM norawleHus Ao 1 roga — Ha ocHoBe cTaBok ROISfix Ha
AaTy onpegeneHns cnpaseasiMBo CTOMMOCTU. BbiGop cTaBku B OTHOLLEHWM akTvBa YnpasnsioLas KoMmnaHns opopmnseT mo-

TUBUPOBAHHbIM CyXOEeHNEM U NpenocTaBndeT ero B CI'IeLI,I/IaJ'IM3MpOBaHHbIl7I aenosntapun.
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