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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

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

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

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

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

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

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

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

CnpaBepgnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT ObITb Nony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepefave o6si3atenbCcTBa B pe3ynbtate CAENKU, 3aKrovYeHHON Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHBIMU U HE AeNCTBYHOLWMMI Mo AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pblHKE Ha AaTy OLEHKM B TEKYLLUMX PbIHOYHBIX ycroBusix. CnpaBeanneasi CTOMMOCTb paccuntbiBaeTcs 6e3 yyeta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO OnpeAerieHa npu cnegyoLwnx yCroBusXx:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MMM Hauboree BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEHTa;

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

e CylLlecTByeT MOAESb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

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

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunun ¢ akTuBoM UInn obs3aTenscTBOM NPOBOASATCH C 4OCTAaTOYHOW YacTOTON M B
[ocTaTodHOM obbeme, No3BoNsALWEM nony4yatb MHopMaLmo 00 oLieHKax Ha NOCTOSIHHOM OCHOBE, KOMMaHUsi UMeeT AoCTyn K
AaHHOMY PbIHKY Ha OaTy OLUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 00bIYHO coBepLllaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYasi HeonnaTy KOHTPareHTOM OCHOBHOrO Aorra W/vnw MpoLeHTOB, MPUYMTaIOLMXCA B YCTAHOBIEHHBIV JOrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeANTOCNOCOOHOCTU (KpeOUTHOrO PUCKA) KOHTpareHTa (SMUTeHTa).

KpeAnTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMHATL Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (O ero KpeaMToCnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OMHAHCOBOW YCTONYMNBO-
CTK), BbIPA@XXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropmm no onpenerneHHon penTMHroBON LKare.

YPOBHW LieH Npuv onpeaeneHmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBUMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon oTyeTHOCTM (IFRS) 13 «OueHka cnpaBeanvBo CTOMMOCTUY», BBEAEHHbIM B AENCTBME HA Tepputopumn Poccuickon
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degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
TeppuTopun Poccuiickon ®eanepanmm n o NpusHaHuM yTpaTUBLLMMU CUITY HEKOTOPLIX NMPUKa30B (OTAENbHBLIX MOMOXEHWUIA NpUKa-
30B) MuHucTepcTBa onHaHcoB Poccuiickon ®enepaummn”.

UcxoaHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbBIX PbIHKOB B OTHOLLUEHUW WUOEHTUYHBLIX
aKTVMBOB UM 065A3aTeNbCTB, K KOTOPLIM OPraHN3aLns UMeeT AOCTYN Ha AaTy OLEHKU.

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

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOOHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnu obsazarTenbcTBa.

OnepaunoHHasa fedbuTopcKas 3af0MmKeHHOCTb — AebuTopckasn 3af0MmKEeHHOCTb KOHTpareHTa, Bo3HMKatoLas B Xo4e Hopmarb-
HOro OnepaLmnoHHOro LyMkna, kotopas byaeT noralleHa B TeHeHne CPOKOB, YCTaHOBMEHHbIX B HAcTosLWMX [MpaBunax onpegenexHus
CYA. lonycTumble CPOKU MPOCPOYKU, YCTAHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a40/MKEHHOCTM, He AOKHbI NPMBOANTL
K Npu3HaHuio 6e3HafexHON K NONy4YeHWo 3a40MMKEHHOCTH, a Takke K obecLeHeHno 3af0MmKeHHOCTN. Takas 3af40mKeHHOCTb
OyaeT peanusoBaHa ynpasnsioLie KOMNaHen B MOMHOM 0ObeMe B CPOKM, YKNaAblBaloLMeCs B HOPMasbHYHO PbIHOYHYIO (M
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM M UCMONHEHWSA 06a3aTenbCTB He AOSMKHbI MPEeBbILaTh PEKOMEHAYEeMbIX CPOKOB B HacToswmx [Npasunax onpegenexns
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLwen KOMnaHuu.

JkcnepTHOEe (MOTUBMPOBAHHOE) CYXKAEHUE — 3TO AOKYMEHTanbHO opopMneHHoe NpodeCccrMoHarnbHoe cyxaeHne Y npasnsito-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTBOB, O BEMMYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWUAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/0653aTeNbCTB, O BbIABMEHHbLIX NPMU3HaKax BO3HUKHOBEHNS KPEAUTHBIX PUCKOB M MPOYKX OBCTOATENLCTBAX, KOTOPbIE BIUSIOT
Ha OLeHKy cnpaBegnunson ctoumocTtu B cootseTcTBUM ¢ MCPO 13. NprMeHeHne Takoro CyxxaeHus AonycTuMo B Crnyyasx, ycTta-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUUE NMONOXEHNA

HacTtoswwme lMpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTuBoB BupxkeBoro naeBoro MHBeCTULMOHHOIO ¢hoHAa
PbIHOYHBbIX PMHaHCOBLIX MHCTPYMeHTOB «[llepBas - ®oHa AuHamMuuHbIN cmapT» (ganee — MU®) paspaboTaHbl B COOTBET-
cTBuM ¢ YkasaHuem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 nHBECTUUMOHHBIX oHaax» N 156-P3 ot 29 HoA6pA
2001 roga (nanee - ®efeparnbHblv 3aKoH "O6 MHBECTULIMOHHLIX oHAAax") U MPUHATBIMU B COOTBETCTBMM C HUMW HOPMAaTUBHbLIMU
aKkTamu.

HacToswwe MNpasnna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHgapTamv vHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwe MNpaeuna onpegenenus CHA Bctynatot B cuny ¢ 03.04.2023 r.

HacTtosilwme Mpasuna onpegeneHus CHA onpeaensioT:

e nepuoamndHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpefensietcs CHA, nopsiaok onpegeneHust
cpeaHerogosoi CHA MND;

e  MOpsAOK OnpefeneHns AaTthl U BPEMEHM, N0 COCTOSIHUIO Ha KOTOpbIle OnpeaensieTcsi CTOMMOCTb MMYLLIECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNND;

e KpUTEpwun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoB (0653aTensbCeTB);

e  MeToAbl OnpeaerieHNs CTOMMOCTU aKTMBOB M BENUYMH 0093aTenbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbIX Gymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

®  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB 1 0083aTENbCTB aKTUBHBIMM;

e  KpuTepuu Bbibopa cnocoboB 1 Mogene oLeHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTMBOB W 0083aTeNbCTB, a Takke
nepeyeHb aKTMBOB, Noasiexalimx OLeHKe OLEHLLNUKOM, U NePUOANYHOCTb NPOBEAEHNS TaKOW OLEHKM;

e  MOPSAOK KOHBEPTALMUN BENUYMH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanoTy;

e nopsiaok hopMUPOBaHNUSt pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu A4Y MNo;

®  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumannu3npoBaHHbIM Aeno3uTapuem npm
onpeneneHnm CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegenexHua CHA moryT Takke onpefensaTb NOPsSAOK OCYLLECTBMNEHNS MHbIX NpoLeayp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOUMOCTUN MHBECTMLMOHHOIO nasa MNMU® B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOAATENLCTBOM M HOpMa-
TMBHbIMK akTamu baHka Poccun.

M3ameHeHns n OONONHEHNs B HacTosLwmne I'Ipanma onpegeneHnsa CYA MoryT ObITb BHECEHbI B crny4yaax, yCtaHOBJ1EeH-
HbIX HOPMaTUBHbIMW NPaBOBbIMU aKTaMW. B cny4vae HEeOOXO0AMMOCTM BHECEHUSI UBMEHEHWIA 1 OOMNOMHEHWU B I'Ipanma onpepe-
nexHns CYA k Hum npunaraeTca NodCHeHne Npuy4nH BHECEHUA Takunx M3MEHEHUN U OOMOSHEHUN U yKa3blBaeTCcd gata Hadana
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NpYMeHeHUs U3MEeHEHUI U JoNoNHeHWn B HacTosiwme NMpasuna onpeaeneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEQHEIOQOBOW CYA NMUa®

CYA onpepenseTcs kak pasHuiua Mexay CTOMMOCTbIo Bcex akTuBoB MNP (ganee — akTuBhbl), 1 BENIMYMHOWN BCEX 005-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — ob6sa3atenscTea), Ha MOMeHT onpefdenenus CHA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHYA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwLen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro Nosica.

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

CYA M onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

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

. B Cry4yae npuoCTaHOBMEHUS Bbldaun, noraweHms u obmMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMS WX Bbl-
Jaun, noraweHust 1 oOMeHa;

. B criyyae npekpatieHusa NMUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocneaHun pabounn geHb
Ka)X4oro KaneHaapHoro mMecsila Ao KaneHZapHoro mMecsua, NpefluecTBYIOWEro Mecsly, B KOTOPOM MaeBow MHBECTULMOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoast CHA NN (ganee — CITCYA) Ha ntobol aeHb onpeaenseTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
pabouunin oeHb KaneHgapHoro roga (ecnu Ha pabounii aeHb kanengapHoro roga CYA He onpegensinach - Ha NocneaHW AeHb ee
onpepeneHus, NpeaLwecTBYOLWMIA TaKOMY AHIO) C Havana roga (c gaTbl 3aBepLueHus (OKOHYaHUs) hOpMUPOBaHNS NAeBOro MH-
BECTULMOHHOrO dhoHaa) o Aatel pacdeta CITCYA k uncny paboumnx aHewn 3a 3TOT Nepuos.

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtea ¢
TOYHOCTbIO 40 [iBYX 3HAKOB NMOCIeE 3anATomn, C NPMMEHEHNEM NPaBuUi MaTEMATMYECKOro OKpyrneHusa B BantoTte onpegenexHuna CHA
B cooTBeTcTBUM C NMpaBunamu OY MN®, gencteyrowmmn Ha aaTy onpegenexms CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTDb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbIX NMAEB NMN®

CroumocTb umyLLecTBa, NnepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpegensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX OOHAAX», MPUHATLIMU B COOTBETCTBUUN C HUM HOPMAaTMBHLIMU akTamu,
TpeboBaHnsamu Ykasarnusa Ne 3758-Y n Hactoawmmun MNpasunamm onpegenexns CHA.

[aTa, no coCcTOsIHMIO HAa KOTOPYH ONpeaensieTcs CTOMMOCTb MMYLLLECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbIX
naes MNP, He moxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLECTBA B ONMaTy MHBECTULIMOHHBIX MAEB, 32 UCKITIO-
YeHreM crny4vaes onpegeneHms CTOMMOCTM MMYLLECTBA, NEPEeLaHHOro B onnaTy MHBECTULMOHHbIX naes MNP, Ha ocHoBaHWM OT-
yeTa oueHLUmMKa.

[aTta, no COCTOSIHMIO Ha KOTOPYK OMNpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMNOHHBIX
naes NN®, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefayvn Takoro MMyLLEecTBa B
onnarty UHBECTULUMOHHBIX naes M.

CTOMMOCTb MMyLLECTBA, NepefaHHOro B OnnaTy MHBECTUMLUMOHHbLIX naeB MN®, onpepensieTca no COCTOAHMIO Ha
23:59:59 Ha gaTy nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJNILCTB)

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

AKTUMBbI NPU3HAKTCA B TOM Cliydae, eCli OHM noJliydyeHbl B pe3dynbTtaTte NpoLwbiX cobbITui, KOHTpONMUpyembil, Mo
HeceT BCe OCHOBHblIE PUCKU, N OXMAaeT NnoJjly4nTb BCe OCHOBHbIE BbIroAbl OT UCMOJIb30BaHNA OAHHbIX aKTUBOB B 6y,u,yLueM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLEecTBYOLass 0653aHHOCTb, BO3HUKAOLLAS U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHUS
KOTOPOW OXunaaeTcs BbibbITE 13 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepuu npusHaHus (MpekpalleHus NpyM3HaHmns) akTBOB 1M 00s3aTenbCTB npeacTaBneHsl B [Npunoxexun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENILCTB

CrtouMmocTb aKkTMBOB U BenuunHa obsa3aTensCTB OnpeaensioTcs no crnpaBeannBoi CTOMMOCTM B COOTBETCTBUM C
MC®O.
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CTOUMOCTb aKTBa MOXET onpeAensTbCs HAa OCHOBaHWM OTYETa OLIEHLLMKA, ECMNY TaKOW OTYET COCTABMEH OLEHLLVKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPEryNIMpyemMbIX OpraHM3aunii OLEHLLMKOB He MPUMEHSSIUCHL B TEYEHUE ABYX JIET B KOMK-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
nearenbHocTu B Poccuiickon ®egepaumn”, a Takke BHYTPEHHUMU AOKYMEHTaMM CaMOpPEryNMpyeMbIX OpraHn3aLmin OLEeHLLNKOB,
N CTaX OCYLLECTBIEHNS OLLEHOYHON AEATENBHOCTM KOTOPOro COCTaBNsieT HE MEHee TPeX NEeT, a Tak e UMELLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

B cnyyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLMKA AaTa OLEHKN CTOMMOCTU AOMKHa ObITb He
paHee LWecTn MecaueB 40 AaTbl, N0 COCTOSAHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLMKa ¢ AaTon oueHKn Hanbonee 6nnskon k gate onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeayHLWMM akTUBaMm:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToswmMu lNMpasunamu onpegenedns CHA oTCyTCTBYIOT UHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3a0ImKEHHOCTb, B Cllyvyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTY NMPUMEHEHMUS UHBIX Me-
TOOO0B onpefeneHus cnpaseanuBon CTOMMOCTMW.

MOAENN OLUEHKN CTOUMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM ANS LEeHHON Bymarun, AONyLEHHON K ToOpraMm Ha POCCUMIMCKON MM MHOCTPaHHOM Bupxe npusHaeTcs
AOCTynHas n Habnogaemasn bupxxesas nnowiagka B cryyae 0O4HOBPEMEHHOIO COBNIOAEHUS HMKEeNepeynCrieHHbIX YCIOBUIA:

e UeHHasa bymara gonyleHa K Topram Ha pOCCUMINCKON UM MHOCTpaHHOW Bupxe, npuBeaeHHON B MpunoxexHun 2;

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

e  KOnmMuyecTBO caenok 3a nocnegHue 10 (JecaTtb) Toproebix gHen — 10 (decsTts) n 6onee;

e COBOKYNHbIN 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOWMNIA pybreBbIi 3KkBMBANeHT No Kypcy baHka Poccun Ha gaTy onpegeneHusi akTUBHOMO PbIHKA,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenexuns CHA Ha kakon-nubo 6upxe He NpoBOAUNMCL TOPrK, ANS ONpeaAeneHns akTMBHO-
CTM PbIHKa MCNONb3YTCA AaHHbIe 3TON BMpXuK No nocnegHemy bnvkanleMy TOProBomy AHHO.

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

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaBun onpegene-
Hus CYHA

Mopsaok NpM3HaHUA pbIHKA OCHOBHbLIM

[N pocCUNCKUX LeHHbIX 6ymar

Ona o6nuraumi BHeWHUX o6NMraunoH-
HbIX 3auMoB Poccuickon ®Pepepauum,
AONTrOBbIX LeHHbIX 6yMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnurauuMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIrOBbLIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX Oymar mexayHapoaHbix u-
HaHCOBbIX OpraHU3auum, AoNyLWeHHbIX
K TOpraMm Ha pPOCCUMACKOM OupxeBOM
nnowaake

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

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCH akTUBHBIM PbIHKOM — POCCUN-
ckasi GupxxeBas nnowagka u3 Yicna akTUMBHbLIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLIMN OOLWUA 06BEM CAENOK NO KONMYECTBY LIEHHBIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe CAENOK NO KONMYECTBY LIEHHbIX Oymar
ucnonb3yeTtcst MHpopmauusa o6 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBe obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM cuMTaeTCs Toproeasi NnoLlazaka ¢ HaMbonbLUNM KONMYECTBOM CAENOK 3a
OaHHbIA nepuoa.

[Ons MHOCTPaHHbIX LIeHHbIX Gymar u
LeHHbIX OyMar MeXayHapoaHbIX KOM-
naHumn

MHocTpaHHas nnu poccuiickasi bupxa M3 Yvicna akTUBHbBIX PLIHKOB, MO KOTOPON
onpegeneH HanbonbLnn 06WKi 06beM cOenoK No KONMMYEeCTBY LEHHbIX Oymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX QHEMN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe cAEeNOK NO KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENUYUHBI 06beMa cAEeNoK B BantoTe KOTUPOBKM NepeBoasaTcs B pybnuv no
Kypcy BaHka Poccuu Ha paty onpegenexus CHA. Mpu paBeHcTBe obbema cae-
NOK Ha PasfnUYHbIX TOProBbIX MoLWaAKax OCHOBHbIM PbIHKOM CYMTAETCS TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAENOK 32 AaHHbIV Nepuoa.

Ona o6onuraunm BHeLWHUX 06MraumoH-
HbIX 3aMmMoMm Poccumnckon Peaepaumm,
[ONTroBbIX LLeHHbIX 6ymMar MHOCTpaH-
HbIX FOCyAapcTB, eBpoo6Gnurauun nHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIEH-
HbIX 6ymMar UHOCTpPaHHbIX rOCyAapcTB,
LeHHbIX Oymar MeXxgyHapoaHbIx ¢hu-
HaHCOBbIX OpraHM3auun, AN KOTOpbIX
OTCYTCTBYET LieHa aKTUBHOW poccum-
CKoM GupKeBOW nnowagku

BHebupxeBOW PbIHOK.
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[nsa oueHkn cnpaBe,u,nleoﬁ CTOMMOCTU UEeHHbIX 6ymar MCcnonb3yrTCA MoaeNin OLEeHKN CTOMMOCTU LUEeHHbIX 6ymar, ansa
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHbIX 6ymar, 0515 KOTOPbIX He onpeaeneH akTUBHbIV Pbi-
HOK, @ TakKXke Moaesin OUeHKU, Mo KOTOpbIM onpeneneH aHarormyHbli akTuB.

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

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

Ona o6nuraumn BHeWHUX
00NUrauMoHHbIX 3aiMOM
Poccuinckon ®epepauum,
[ONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
[apcTB, eBpoobGnurauumn
MHOCTPaHHbIX  3MUTEH-
TOB, AONrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoaHbIX (PUHaH-
COBbIX OpraHuM3auun, go-
nywWeHHbIX K Topram Ha
poccumnckon OGupxeBomn
nnowaake

OnA ueHHbIX 6ymar poCCMAUCKUX 3IMUTEHTOB, 32 UCKIIOYEHUEM OGNUraunin poccUmcKnx
3MUTEHTOB.

[lna onpepeneHns cnpaBefnvBo CTOMMOCTM MCMONb3YHTCS LieHbl OCHOBHOTO pPbiHKa (M3 Ynucna
aKTMBHbIX POCCUCKUX BMpX), BbIbpaHHbIe B criegytoLem nopsake (yobisaHusa npuoputeTa):

e  LieHa 3aKpbITUS HA8 MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUNCKOM BUpxM Ha oaty
onpepenexuss CHA npu ycnoBuv NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpblT1si NpM3HAETCA KOPPEKTHON, €Crin packpbiThbl AaHHble 06 06beMe TOproB 3a AeHb
1 06BEM TOProB HE paBEH HyIIO U Takas LieHa 3aKpbITUSi HE paBHa HyIHo.

e CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUNCKON BUpxun
Ha gaTy onpegenexHus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUSA TOProBO CECCUUN POCCUICKOM BUpXK Ha aaTty
onpepenexust CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha aaty onpegenernma CYA, npu3HaeTcs KOPPEKTHON, ecnv oHa
HaxoauTcAa B UHTepBane mexay MUHUMarbHOM U MakCUMarnbHOMN LeHaMu cOenokK Ha 3Ty Xe aaty
3TOW e Bupxu;

Ons o6nuraumm poccCUMCKUX IMUTEHTOB. [InA o6nuraumim BHEWHNX O6NUrauMoHHbIX 3aK-
moB Poccunckon degepauum, 4ONroBbIX LeHHbIX 6yMar MHOCTPaHHbLIX rOCyAapcTB, eB-
poobnuraumim MHOCTPaHHbIX SMUTEHTOB, AOJIFOBbIX LIEHHbIX GyMar MHOCTPaHHbIX Focy-
[apcTB, LeHHbIX 6ymar MexayHapoAHbiX ()MHaAHCOBbLIX OpraHu3auuv, AONYyLWEHHbIX K
Topram Ha pocCUMCKOM OupxxeBOM NnoLjaake

[na onpepeneHns crnpaBeasiMBON CTOMMOCTW MCMONb3YTCH credylolume LeHbl OCHOBHOMO
pbiHKa (M3 YMCna aKTUBHBLIX POCCUINCKMX BrpXX), BbIbpaHHbIE B criegytolem nopsake (yobiBaHus
npuopuTeTa):

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

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKON BUpxu Ha
paty onpegeneHus CHA.

CnpaBegnveasi CTOMMOCTb JOMrOBOW LIeHHOW GyMary onpeensieTcs C y4eTOM HaKOMMEHHOro
KyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

Ecnn Ha paTy onpepenexHuss CHA oOTCyTCTBYHOT LieHbl OCHOBHOMO PbIHKA, Ansi onpeaeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW Gymary NpMMEHSIIOTCS MOLENN OLEHKM CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIOYEHNEM CIy4asl, KOraa OTCYTCTBME PbIHOYHBIX LieH 00YCrnoBneHo
HETOProBbIM JHEM OCHOBHOrIO pbiHKA. B aTom cnyyae Ha pgaty onpegeneHua CHA gonyctumo
MCnonb3oBaTh LieHbI NOCAEQHEro TOProBOro AHA OCHOBHOW BUPXMU.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoa4HOM Komna-
HuM (B TOM Yucne aeno-
3UTapHas pacnucka)

,D,J'IFI onpepeneHna cnpaae,qnmsoﬁ CTOMMOCTU UCNOJIb3yeTCA LieHa 3aKpblTUA OCHOBHOIO pblHKA
Ha aaty onpeneneHunsa CYA npu ycnosun noareepXaeHUA ee KOppPpekTHOCTU.

LleHa 3aKpbITUSA NPU3HAETCS KOPPEKTHOM, €CIN PaCKPbIThl AaHHblE 06 06beMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH Hynio.

Ecnu Ha paty onpegeneHusi CHA OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBesnivBoi CTOMMOCTY LIeHHOW Bymarn NpUMEHSTCA MOAENU OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha paty onpepenernss CHA oTCYTCTBYIOT LieHbl OCHOBHOMO pblHKA, AN OnpeaeneHvs
crnpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpUMEHSOTCA MOOENN OLEHKN CTOMMOCTUN LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIIOYEHNEM CIy4ast, Korga OTCYTCTBME PbIHOYHbIX LieH 0bycnoBneHo
HEeTOpProBbIM AHEM OCHOBHOTO pbiHKa. B aTtom cnyyae Ha gaty onpepenexnna CHA pgonyctumo
MCMomnb30BaTh LieHbl NOCNeAHEro TOProBoro AHS OCHOBHOMW Brpxu.
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Mopaenu oLeHKn CTOMMOCTH LieHHbIX 6ymar, Ans KoTopbiX onpeAensieTcA akTMBHbIA BHEOMPXKeBOW PbIHOK WU Ans
KOTOPbIX UMEITCHA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-TO YPOBHS (2-1 YpPOBEHb)

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeaiMBoM CTOMMOCTH

LieHHas 6ymara poccum-
CKOro aMmuTeHTa (3a uc-
KNYEeHUEeM MHBECTULIMOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX MHBECTULIMOHHbIX
choHAOB, UMOTEYHbIX Cep-
TuchmnkaToB yyactumsa), no-
nesas LeHHan 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKxke aKkuMu MexayHa-
POAHbIX KOMNaHUM

CnpaBepnuBasi CTOMMOCTb aKLiMi, 06paLLaloLLUMXCH Ha POCCUNCKUX U MHOCTPaHHbLIX POHA0-
BbIX BMpxax, onpegenseTca B COOTBETCTBMU C MOAENbIO OLIEHKN, OCHOBAHHOW Ha KOPPeKTu-
poBke nctopuyeckom LeHsl (Mogens CAPM).

[aHHasa koppeKT1poBKa NPUMEHSETCS B Ciydae OTCYyTCTBMA HabnoaaemMon LeHbl B Te4eHne
He Gonee gecaTtn pabounx gHewn (Aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ns uenen oueHkn cnpaBeanMBon CTOMMOCTU UCMOMNb3YeTCH CpaBHEHNE AUHAMMWKN JOXO4HO-
CTV 3a onpefeneHHbI MPOMEXYTOK BPEMEHN aHann3npyemMoro oMHaHCOBOrO MHCTPYMEHTA C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTOpa (beHuUmMapka) akumi
POCCUINCKNX SMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOroO MHAMKaTopa (6eH4YMapKa) akumii MHOCTPaHHbIX AMUTEHTOB U Aeno3u-
TapHbIX PacnUCcoK, TOPryeMbiX Ha MHOCTPaHHbIX Brpxax, ncnonb3yeTcs MHAEKC BUpXxu, Ha Ko-
TOpOW onpefeneHa cnpaBeanMBas LieHa ypoBHSA 1 nepapxum cnpaseanvBol CTOUMOCTU AaH-
HOW LeHHoM Bymarn Ha gaty, NnpeaLlecTBYOLLY0 AaTe BO3HUKHOBEHMS OCHOBaHWUI ANs Npu-
MeHeHust mogenun CAPM.

d)opmyna pac4yeTa CﬂpaBenﬂVlBOﬁ CTOMMOCTM Ha OaTy pacyeTa:

P, = P, x (1 4+ E(R)),
roe:
P, — cnpaBegnueas CTOMMOCTb OAHOM LIeHHOW Bymarn Ha gaTy onpeaeneHus cnpaBennvBomn
CTOMMOCTW;
P, — nocrnegHas onpegeneHHas cnpaesennuBas CTOMMOCTb LeHHoW Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHOWN Bymaru;

dopmyna pacyeTa oxupgaeMon goxoaHoctu mogenu CAPM:
E(R) = R+ B (R — RP),
roe:

Rf — Risk-free Rate — 6e3puckoBasi cTaBka 4OXOAHOCTU, MPUBEAEHHAS K KONIMYECTBY KaseH-
JapHbIX OHEeW Mexay AaTtaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),
roe:
Rf - 693pV|CKOBaF| CTaBKa OOXO4HOCTW Ha AaTy onpeaeneHuns CI'IpaBe,EI,J'IMBOVI CTOUMOCTMU,
(T, — T,) - KOMUYECTBO KaneHaapHbIX AHEN Mexay yKasaHHbIMW aaTaMu.
T, — AaTa onpeaeneHns cnpaseanueoil CTOMMOCTH;
T, — NpeapblayLlas aaTa onpeaeneHns cnpaseanMBoi CTOUMOCTH.

[Ans akunm pocCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3puckoBas cTaBka
OOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBUM CO 3HAYEHWEM KpPUBOW BECKYNOHHON
poxogHoctu (ctaBka KB[) rocyaapCTBEHHbIX LIEHHbIX Oymar Ha MHTepBane B oguH rog. B
pacyeTe UCMonb3yTcs:

e  MEeToAuKa pacyETa KpMBOM GECKYNOHHOWM AOXOAHOCTM roCy4apCTBEHHbIX 0b6nvrauni,
onpegeneHHasa MockoBckon bupxen;

e  AvHamMumyeckue napameTpbl G-KpMBOW MO COCTOSIHUKO Ha Kaxkabli TOProBbld AEHb,
nybnukyemble Ha oduumanbHoM cante MoCKOBCKOM BGUPXKN.

[ns akuni MHOCTPaHHBIX AMUTEHTOB B KayecTBe 6E3pNCKOBON CTaBKM AOXOAHOCTY (B pOCCUI-
CKuNX pybrnsix, amepukaHCKnx gonnapax, €Bpo) NPUMEHSIIOTCS CTaBKu, ykasaHHble B [punoxe-
HUM 4

B npouvx BantoTax 6e3prckoBas CTaBka [OXOAHOCTU onpefensieTcs kak 6e3puckoBas cTaBka
B BaNtOTe CTPaHbl pucka aMUTeHTa Gymaru.

CraBka KB[] paccunTbiBaeTcst 6€3 NPOMEXYTOUHbIX OKPYINEHMUI C TOYHOCTBIO 40 2 3HAKOB Mo-
cne 3ansiTon (B NPOLEHTHOM BblpaXeHun).

Mpu oTcyTCcTBUM 3HaYeHUs GEe3pUCKOBOWM CTaBKuM Ha AaTy pacyeTa, 3HayeHue Ge3puckoBoWn
CTaBKW 3a 3TOT [eHb NPUHUMAETCS PaBHbIM NOCNEAHEMY U3BECTHOMY.

R, =M1 q,

Pm,

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm,; — 3Ha4yeHne pbIHOYHOro MHAUKaTOpa Ha AaTy onpeaeneHuns cnpaBennMBon CTOMMOCTH;
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Pm, — 3HaYeHWe pbIHOYHOTO MHAMKaTOPa Ha NpeablayLyo AaTy onpeaeneHus cnpaBeasimBon
CTOMMOCTW.

B — BeTa ko3 ULMEHT, pacCUMTaHHbIV MO UBMEHEHUSAM LieH (3HAYEHMWI) PbIHOYHOTO UHAWKA-
TOpa U U3MEHEHUSIM LieHbl LieHHoM Oymarn. [ns pacyeta koadpmumeHTa B Mcrnonb3ytTces
3HayYeHUs1, onpeaerneHHble 3a nocrnegHue 45 ToproBbIx AHEW, NPEALLECTBYOLWNX AaTe onpe-
JeneHusa cnpaseannuBon CTOUMOCTY;

BeTta koadhduuUmMeHT paccunTbiBaeTCa Ha AaTy, NPeaLecTBYOLLYO AaTe onpeaeneHus cnpa-
BeanuBon ctoumocTu. Mpu atom aata pacyeta beta koadduumneHTa 4oMmKHa ABMATLCA TOp-

rOBbIM JHEM.
__ Covariance (R,, Rpy)
" Variance (Ry,)
_ Pai 1 R = Pmi
* Pajy ' ™ Pm_y
roe:

R, - BOXOQHOCTb aKTuBa;

Pa; — LieHa 3aKpbITVA akTBa Ha AaTy i;

Pa;_, — NpeablayLlas LeHa 3aKkpbiTus akTuBea;

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHne pbIHOYHOIO UHAMKaTopa Ha Aarty i;

Pm;_; — npeApiayLLee 3Ha4YeHne pbIHOYHOTO NHANKATOPA;

i=1..N, Toprosble AHW, NpedLlecTBYyOLLME AaTe onpeneneHns CnpaBeauBo CTOMMOCTY.
Mpu ncnone3dosanun mogenu CAPM B uensax pacyeta beta koadduumenTa:

e [Ns aKUMIN POCCUIACKNX AMUTEHTOB NPUMEHSIOTCS 3HauYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e [ONS aKkuMih MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCA 3HadeHus1 LleHbl 3akpbiTus
BGupKK, Ha KOTOpOW onpefeneHa Haanexallas KoTMpoBKa ypoBHSA 1 nepapxmm cnpa-
BEIMBOW CTOMMOCTM Ha AaTy, NPeALlecTBYOLLY0 AaTe BO3HUKHOBEHWS OCHOBaHWUIA
ans npumeHeHusa mogenn CAPM.

MonyyeHHoe 3HauveHue beTa koadbdpuumeHTa oKpyrnsieTcs nNo npasuniam MateMaTU4eckoro
OKPYrNEeHUs 00 NATU AECATUYHBIX 3HAKOB.

[nsa pacyeTa 4OXOAHOCTM aKTUBA M PbIHOYHOMO MHAUKaTopa (6eH4YmMapka), UICNonb3yTCH 3Ha-
YEHWs LieHbl 3aKpbITUSI U PbIHOYHOTO MHAMKATOpa 3a nocriegHne 45 ToproBbixX AHEN, npeaLue-
CTBYIOLLME faTe onpeaerneHns cnpaBeanvBoii CTOMMOCTW.

LleHa 3akpbITst akTMBa Ha narty onpepeneHua cnpaBeanuBon CTOMMOCTU B MOAENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHta beta, nHpopmaumsa o 3Ha4YeHUM PLIHOYHOIO MHAMKATOpa
(6eHumapka) 1 6e3pnCKOBON CTABKM 3a 3TOT TOProBbI AE€Hb B MOAENW HE YYUTbLIBAETCA.

Mpu HaNMYMKM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO nHAukaTopa (beHumapka) B
Kakon-nnbo TOproebIv AeHb B nepuoge 45 Toproebix AHEN, Ha AaTy pacyeTta koadduumeHTa
BeTta, 3HavyeHne pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBblv AeHb NPUHUMAaETCA
paBHbIM MOCieAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXYTOYHbBIX OKPYTIIEHUIA.
Mpouvre ycnosus:

C paTbl BO3HUKHOBEHMWS OCHOBaHWI Ans npuMmeHeHusa mogenu CAPM o oathl npekpalleHus
OCHOBaHWI Anst npumeHeHnst mogenu CAPM uvcnonb3yeTcs MHopmaLums ToNbKo Ton Gupxu,
KOoTOpada onpegerieHa Ha naTy BO3HUKHOBEHWS OCHOBaHW Ang npumeHeHua mogenun CAPM.
K Takor nHdopmaumm OTHOCATCA CreayloLime 3Ha4YeHns:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro MHAQMKaTopa.

Onsa o6nuraumim poCCUMCKMX IMUTEHTOB B Nopsake yoblBaHUs npuoputeTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no metogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHWEM METOAOB OLIEHKW, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopUTET OTAAETCA LieHaM, ONpeAeneHHbIM No nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).;

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru



e MopAernb OLEHKM ANs LeHHbIX Bymar, HOMMHUPOBAHHbLIX B PYOrisiX, B COOTBETCTBUM C
MpunoxeHvem 3 (MoZernb OLEHKM OTHOCUTCS! KO BTOPOMY YPOBHIO LIEH, B CIly4Yae Uc-
Nosb30BaHWs HabMo4AaeMbIX MCXOAHbIX AaHHbIX.

Mpn oTtcyTcTBUMM HeobxoAMMbIX AaHHBIX AMS pacyeTa CTOMMOCTM, CrpaBeAnuBasi OLeHKa
onpefenseTca Ha 3-M YpOBHE OLIEHKW.

CnpaBeanveas CTOMMOCTb [OMIOBOM LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEeHHOro
KYMOHHOTrO foxo4a Ha AaTy onpeaeneHus CHA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(OPMALMOHHBIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCA pacyeTHbIe
LeHbl, ANs Lenen onpeaeneHus cnpaBeiivBoi CTOMMOCTM aKTMBOB UCMONb3yeTcs LieHa, pac-
CYMTaHHasg no uToram nocregHero TOproBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYeTHOWN LEHbI B HETOPro-
Bbll O€Hb.

O6nurauna BHeLHNX o6-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepaumm

[OonroBas ueHHas 6ymara
MHOCTpPaHHbIX FrocyaapcTB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LileHHas 6ymara mexayHa-
poaHon chmHaHcoBOWM Op-
raHm3auuwum

[na onpegeneHns cnpasednMBoOM CTOMMOCTW, UCNOMb3YOTCA Habnoaaemble LeHbl BHEOUp-
XEBOro pblHKa, BbiOpaHHble B cneaytoLlemM nopsgke (yobiBaHus npuopuTeTa):

e - UeHa, paccuutaHHas LleHoBbiMm ueHTpom HPL (o meTogonornsam, yTBepXXaeHHbIM
01.12.2017 v no3gHee) ¢ UCMONb30BaHMEM METOA0B OLIEHKN, ONpeaerneHHble B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaEeTCA LieHaM, OnpeaeneHHbIM no nocnea-
Heln yTBepXAEeHHON MeTOAUKe oLeHKM). cnonb3yoTcs LeHbl, pacCyuTaHHbIe Ha OC-
HOBaHWM AaHHbIX UCKITHYUTENBHO N3 POCCUACKUX UCTOYHWUKOB;

e  VHOWKaATUBHAA LeHa, onpegeneHHasa no metoguke «Cbonds Estimation onshore»,
packpbiBaemasi rpynnon komnanui Cbonds Ha gaty onpegenenusi CHA.

Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LEeHHOW ByMary npuMeHsAeTcs 3-11 ypOBEHb OLEHKU
crnpaBeanvMBOM CTOMMOCTU LieHHbIX Bymar.

CnpaBea/ivBasi CTOMMOCTb AOMNTOBOI LieHHOW Gymary onpefensieTcs ¢ y4eTOM HaKoMeHHOro
KYNMOHHOro oxoda Ha AaTy onpegeneHus CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX cUCTEMax B
CBSI3Y C HETOProBbIM AHEM OUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTCs LieHa, pac-
CYMTaHHasg no UToram nocregHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
cO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAaYEHNE pPacyYEeTHOM LieHbl B HETOPro-
Bbli A€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npu pasMeLleHUm

LleHa npnobpeTeHus.

C patbl NOSIBNEHUS LEH, NO3BONSOLWMX npon3BeCcTn OLUEeHKY NO AaHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmeasd CTOMMOCTb onpenendeTca B obuem nopsaake.

Mpu oTcyTCTBMM yKa3aHHbIX LeH B TedeHne 10 pabounx gHen ¢ gaTbl pasMeLLeHns MOXeT
NMPUMEHATLCS LeHa pasMeLleHusl, CKOPPeKTMPOBaHHasA MNpPOMOPLMOHANbHO Ha W3MeHeHue
KntoyeBou ctaBkm baHka Poccun 3a atoT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OnpeaenseTcs B 06LLeM nopsaake.

Mogaenu oLeHKU CTOMMOCTH LieHHbIX 6ymar, AnA KOTopbIX He onpeaenseTcs akTMBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

[eno3uTtHbIn cepTucbmnkat

[ins onpegeneHns cnpaBeanvBoi CTOMMOCTU UCMOMb3yeTcs MeToA onpeaerneHns crpasen-
TNVBOW CTOMMOCTW, NPUHATLIN ANS AeHEXHbIX CPEACTB BO BKIagax.
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKnioYe-
HUeM obnurauum BHeLWHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMUHUPO-
BaHHble B py6nsx

Ons onpegeneHus cnpaBednuBOi CTOMMOCTU UCMOMNb3YHOTCA CreAytole LeHbl B nopsiake
yObIBaHUSA NpuopuTteTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) c UCMONb30BaHMEM METOAOB OLeHKM, , OonNpeaeneHHble B Co-
OTBETCTBUM C MeToAamu 3 (MpMopuTET OTAAETCS LieHaM, onpeaeneHHbIM Mo nocnea-
Heln yTBEePXAEHHON METOAMKE OLIEHKM).;

e  UMHAOEeKCHas UeHa, onpegeneHHas no metoaunke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHpopMaLmoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHon MHopMaLUoHHON rpynnbl « IHTepdakey;

e  MOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHUPOBaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (MO4Eenb OLEHKM OTHOCUTCH K TPETbEMY YPOBHIO LIEH, B CriyYae uc-
Nnonb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMONb3yeTCsl CTOMMOCTb, ONpeAeneHHast OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB ao natbl onpeaenexHus CHA*,

*Ncnonb3oBaHne crnpaBeanvBo CTOMMOCTW, ONpPederieHHOM Ha OCHOBaHWM OTyeTa OLeH-
LIMKa, OrpaHMYMBaETCS YCIOBUSMU, NPUMEHSEMBIMU B CryYae BO3HUKHOBEHUS COBLITUN, Be-
Oywmnx Kk obecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanveasi CTOMMOCTb JONTOBOW LIeHHOW Bymaru onpefensieTcsl ¢ y4eToM HaKOMSEeHHOro
KyNMOHHOro A0X04a Ha aaty onpegeneHusa CYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALMOHHBIX CUCTEMAxX B
CBSI3 C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbLIX ONPeaensitTCa pacyeTHble
LeHbl, ANd Luenen onpeaeneHus cnpaseiMeon CTOMMOCTY aKTMBOB UCMOMNb3yeTcs LieHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Nogxon NCnosnb3yeTcs B OTCYTCTBUE
cobbITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL Ha 3HAaYEHNE pacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauma BHeLHNX 06-
JIMralMoHHbIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyaapcTe

O6Gnurauma NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTPpaHHOro aMUTEHTA

LleHHas 6ymara mexxayHa-
poaHow chmHaHcoBOWM Op-
raHumsaumm

ﬂ,]‘lﬂ onpegeneHua cnpaae,qnmsoﬁ CTOMMOCTM NUCNONb3YyKOTCA cneayruimne LeHbl B nopagke
y6bIBaHVIF| npuoputeTa:

e  UeHa, paccymTaHHas LleHoBbiM ueHTpoM HPL (no meTogonormsm, yTBepXXaeHHbIM
01.12.2017 v no3gHee) C NCMONb30BaHMEM METOAOB OLEHKU, ONpedeneHHbIe B CO-
OTBETCTBUM C MeToAamu 3 (MpuopuTeT OTAAETCH LieHaM, onpeaerieHHbIM Mo no-
cnegHen yTBEpXXAEHHON METOAMKE OLEHKN). MICNonb3yloTCA LieHbl, PAaCCYMTaHHbIE
Ha OCHOBAHMM OAHHbIX UCKIIOYNTENBHO N3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no metogonorusiM, yTBEpPXKAEHHbIM
01.12.2017 v no3gHee), onpegeneHHble B COOTBETCTBMM C MeTogamun 1, 2, 3 (npuo-
pUTET OTAAETCA UeHaM, OnpefeneHHbIM Mo MOCNeaHEn YTBEPXAEHHOW MeToauke
OLIEHKN);

e  WHAMKaATUBHas LieHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
mas rpynnou komnaHun Cbonds Ha gaty onpegenenns CHA;

e  WHAMKaATUBHasA LeHa, onpegeneHHas no metoamke «Cbonds Estimation», packpbiBa-
emas rpynnou komnaHui Cbonds Ha paaty onpegenenus CHA.

e  UWHAEKCHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHdopmaunoHHo-aHanuTuyeckum npogyktom RuData Price MexayHa-
poaHou MHpopMaLMoHHON rpynnbl « IHTepdakey;

e /CMOSb3YeTCs CTOMMOCTb, OnpeAeneHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LWecTb) mecsaueB ao aatbl onpeaenexus CHA*,

*Mcnonb3oBaHWe cnpaBeanvMBoii CTOMMOCTU, OMpeaerneHHOW Ha OCHOBaHWM OT4yeTa OLeH-
LLMKa, OrPaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIly4ae BO3HMKHOBEHWSI COOLITUIA, Be-
OyLMX K 06ecLieHeHU0 akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

CnpaBeanueasi CTOMMOCTb JOSITOBOW LieHHOW Bymaru onpeaensieTcsl ¢ y4eTOM HaKOMSEHHOro
KYMOHHOTrO A0OX0A4a Ha aaTty onpeaeneHus CHYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALMNOHHBLIX CUCTEMAX B
CBSI3 C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONpeaensoTcs pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTUBOB MUCMOMb3yeTcs LieHa, pac-
CYMTaHHas no uToram nocriegHero TOpProBoro AHA. Takow noaxo NCNonb3yeTcs B OTCYTCTBUE
cO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUSATb HA 3HAaYEHNE pacyYeTHOWN LieHbl B HETOPro-
BbllA O€Hb.
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LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLeHKM C UC-
nonb30BaHUEM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[lNsi OLUEeHKN UCMOSb3YEeTCs CTOMMOCTb, ONpeAeneHHast Ha OCHOBAHWUM OTYeTa OLEHLLMKa
Mo COCTOSIHUIO Ha AaTy He paHee 6 (LecTb) MecsAueB Ao aatel onpeaenexdns CYA u cocTtas-
neHHoro He nosaHee 6 (LecTb) MecsaLeB 4o AaTbl onpeaeneHns cnpaBeanBoi CTOUMOCTH.

Wcnonb3oBaHue cnipaBeanBoi CTOMMOCTH, ONpeaeneHHoM Ha OCHOBaHWUM OTYeTa OLIEH-
LMKa, OrpaHNYNBaAETCS YCNOBUSIMU, NPUMEHSIEMbIMU B CIlyYae BO3HUKHOBEHWUS COBLITWI, Be-
AyLmMX K 06ecLieHeHUIo aKTBa B COOTBETCTBUM C MNpunoxeHuem 4.

Mopaenu oueHKM CTOUMMOCTU LIeHHbIX 6ymar, Nno KOTOpbLIM onpeaeneH aHanoruyHbIN aKTuB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoM CTOMMOCTU

LleHHan 6ymara sBns-
eTcsl AONONHUTENbHbIM
BbINYCKOM

[nsa oueHkn LeHHoW Bymarn Mcnonb3yeTcs LeHa BbiNycka (aHanornyHoro aktuea), no oTHoLUe-
HUIO K KOTOPOMY [@aHHbIV BbIMYCK SABMAETCA AONOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexusa CHYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTM LiEeHHbIX Bymar, Ans KOTopbIX onpe-
OEnNeH aKTUBHbINA PbIHOK.

CnpaBegnuesas CTOMMOCTb OnpeaensieTcs cornacHo 3ToMy MopsiaKy OO BO3HUKHOBEHMS cnpa-
BEANMBON CTOMMOCTM LIeHHOW Bymaru, ABNsoWencs 4ONONHUTENbHBIM BbIMYCKOM.

LlenHan 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
ApYyrow ueHHon 6ymaru
(ucxopgHoOW LeHHou By-
marm)

[nsa oueHkn LeHHoW Bymarn ncnonb3yeTcsi LieHa UCXOOHOM LeHHon Bymaru, onpegeneHHas Ha
paty onpegenenuss CHA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIeHHbIX Bymar, ans
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBaHHAsA C y4eTOM KO3 duLmMeHTa KOHBepTa-
umu.

Ecnun HeBOo3MOXHO onpeaenuTb B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTW LIEHHbIX GyMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MICXOAHOW LeHHOW Oymarv Ha faTy onpeaeneHus
CYA, vcnonb3yeTcs cnpaeBeannBasi CTOMMOCTb MCXOL4HOWM LIeHHOW Gymarun, onpefeneHHas Ha
AaTy KOHBepTauun, CKOPPEKTMPOBaHHAasi C y4eTOM KoadpumLmeHTa KOHBEPTaLMN.

CnpaBennveasi CTOMMOCTb OMNpeaensieTcs CornacHo 3ToMy MopsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANUBON CTOMMOCTU LEHHOW BGymaru noslydeHHON B pesynbTaTe KOHBepTauuu B Hee Opyrow
LeHHo Gymaru (MCxogHOM LeHHoM Bymarn).

e OUueHOYHOW CTOMMOCTBIO akumi ¢ 6onblien (MeHbLUeR) HOMUHANbHON CTOMMOCTbLIO, MPU3HaH-
HbIX B pe3ynbTaTe KOHBEPTaUMW B HUX UCXOAHbIX aKuui, ABMSETCS OLEeHOYHask CTOMMOCTb
KOHBEPTUPOBAHHbIX B HAX aKLWNA.

e OUuEeHOYHOW CTOMMOCTBIO aKLuii TOW e KaTeropuu (Trna) ¢ UHbIMW NpaBamu, NPU3HaHHbIX B
pe3ynbTaTe KOHBEPTAaLMM B HUX UCXOAHbIX aKUuuii, ABMSETCS OLeHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

¢ OuEHOYHOW CTOMMOCTBIO aKLMI, MPU3HaHHbLIX B pe3ynbTaTe KoHBepTaLuumn npu apobnexHunn uc-
XOAHbIX aKLMI, ABNSETCA OLeHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbIX akLUuiA, AefeHHas Ha Ko-
achduumneHT gpobneHus.

o  OUEHOYHON CTOMMOCTBIO aKLU, MPU3HaHHbBIX B pe3yrnbTaTe KOHBEpTaLMM Npy KOHCONMAaaLmm
WCXOAHbIX aKLUi, ABNSIETCS OLLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUMIW, YMHOXEHHas
Ha KO3 ULMEHT KOHCONMZaUuun.

o OUuUEHOYHOM CTOMMOCTBIO aKUUi Unn obnuraumim HOBOrO BbiNycKa, MPU3HAHHbIX B pe3yrbTaTte
KOHBEpTaLUM B HUX KOHBEPTUPYEMbIX MCXOOHbIX LieHHbIX Bymar, SBnseTcst oLleHoYHas CTou-
MOCTb KOHBEPTUPOBAHHBIX LIeHHbIX Bymar, AeneHHas Ha KonuyecTBo akuun (obnuraumn), B
KOTOpOE KOHBEPTUPOBaHa OfHa KOHBEpPTMpyemas LeHHasa bymara.

e OUEHOYHOW CTOMMOCTBLIO aKLWI, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTALMM B HUX UCXOAHbBIX ak-
LM Npy peopraHusaumn B bopMe CrUsiHWS, SIBSIETCS OLEHOYHAsi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIEeHHbIX Bymar, yMHOXEHHas Ha KO3t ULMEHT KOHBEPTaLUM.

e OLEHOYHOW CTOMMOCTbIO aKLuii BHOBb CO3[@HHOIO B pe3ynbTaTe peopraHv3aumu B dopme
pasgeneHus unv BbiAeneHns akuMoHepHOro obLecTsa, NpuM3HaHHbIX B pe3ynbTtaTe KOHBEp-
Tauum B HUX UCXOAHbIX aKLUMIA, ABNSETCS OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUWi,
JeneHHas Ha koadduumeHT KoHBepTaumu. B cnyyae, ecnun B pesynbTaTte pasgeneHvs unm
BblOeNeHnst co3gaeTcs ABa unm 6ornee akuMOHeEpHbIX 06 ecTBa, Ha KO3ULNEHT KOHBEP-
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Taunn genmtca oueHo4YHasa CTOMMOCTb KOHBEPTUPOBAHHbIX aKumnm, YMeHblUeHHaa nponopuu-
OHalnbHO Aone nmvyulectBa peopraHn3oBaHHOIoO akuMoOHEepPHOro obuiecTBa, nepeanaHHoro ak-
LMOHEPHOMY 06LLI,eCTBy, CO34aHHOMY B pe3ynbTaTe pa3genieHna unn BblaerneHna.

e OueHOYHas CTOMMOCTb akLMii BHOBb CO34aHHOIO B pes3ynbTaTte peopraHM3aunn B cpopme Bbl-
AeneHna akuMoHepHOoro obuwecTBa, NPU3HaHHbIX B pe3ynbTaTe X pacnpeneneHna cpeagn ak-
LMOHEPOB peopraHM3oBaHHOIO akLMOHEPHOIro obuwecTBa, cuMtaeTcs paBHoOM Hy-IO.

o OUEHOYHON CTOMMOCTbLIO 0BNUraumini HOBOrO BbIMyCKa, NPU3HaHHBLIX B pe3ynbTaTe KoHBepTa-
UMM B HUX UCXOAHbIX OOnvraumin npy peopraHn3auum aMnTeHTa Takux obnvraumn, sensetcs
OLeHOYHas CTOMMOCTb KOHBEPTMPOBaHHbIX 0bnvraumn.

ONPEOENEHUE CMPABEQAIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanuesas CTOMMOCTb LIEHHbIX Bymar onpegensieTcs B crieqyloLlem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMM C MOLENSAMM OLIEHKU LIEHHBbIX Bymar, yMHOXaeTcs Ha konmdecTBo Gymar B noptdpene, nonyyeHHas BenuynHa
okpyrnsaetcs Ao 2 (JByx) 3HaKoB nocrne 3anaTon, Nony4eHHoe 3HaYeHne Npyu HeobxoAMMOCTU YMHOXaEeTCs Ha KypC, YCTaHOBMEH-
Hbin B Mpasunax onpepenexdunsa CHA, n Takke okpyrnsetca go 2 (0yx) 3HakoB nocre 3ansTon.
CnpaBeanueas CTOMMOCTb JONTOBbIX MHCTPYMEHTOB OnpeensieTcs Kak CyMma cnpaseiniuBon CTOMMOCTM LieHHOW By-
Marv 1 HaKOMIEHHOro KYrNnOHHOro JoxoAa, MCHMUCMEHHOr0 UCX0o4sa M3 CTaBKM KYMOHHOMO 4OX04a, YCTAHOBMNEHHON B peLleHnn o
BbIMyckKe (0 AOMOSHUTENBHOM BbIMYCKE) UMM NPOCMNEKTE AMUCCUOHHBIX LIEHHBbIX Bymar.
CyMMa HakonmneHHoro KynoHHOro goxoaa Ans oénvraumin BHELWHUX obnmrauuoHHbIX 3anmos Poccuickon ®enepaumu,
OOMroBbIX LIeHHbIX OyMar MHOCTpaHHbIX rocy4apcTB, €Bpoobnmraumii UHOCTPaHHbLIX AMUTEHTOB, LEHHbIX Bymar MexayHapoaHbIX
(PUHAHCOBbLIX OpraHM3auuin onpeaenseTcsa B crieayowem nopsake: CyMmma HakonmeHHOro KynoHHOro oxo4a, paccymMTaHHas uc-
XO[ s U3 CTaBKM KyMOHHOT0 AoxoAa, oKpyrnsieTca Ao 12 (oBeHagLuaTv) 3HaKoB Mocre 3anaTon 1 yMHOXaeTCst Ha KonmyecTBo Gymar
B nopTdperne, nocne 4ero nonyyYeHHas BenuynHa okpyrnsetcsa Ao 2 (OByx) 3HaKoB nocre 3ansaToun, Npy Heo6XoANMMOCTN YMHOXa-
eTCH Ha Kypc, ycTaHoBneHHbIn B MNMpasunax onpegenenns CYA, n okpyrnaeTcs Ao 2 (ABYX) 3HaKoB nocrie 3ansTou.
CnpaBeanveasi CTOMMOCTb JOMNTOBbIX LEHHbIX Oymar npusHaeTtcst pasHon 0 (Honb), B cnyyae HacTynneHust aatbl Non-
HOrO MoralleHns HoMMHarna B COOTBETCTBUM C YCIOBMSIMU BbINyCKa LIeHHbIX Bymar - ¢ gaTtbl OTpaxkeHusi B 4ebuTopckomn 3a40rn-
YKEHHOCTU CyMMbl HOMMHana K Nofy4YeHunio 0 AaTbl MOJHOMO NoralleHnsl HOMUHarna B COOTBETCTBUM C YCMOBUSIMW BbINycKa LieH-
HbIX Bymar.
CnpaBeanueasl CTOMMOCTb LIEHHbIX Bymar, CTOMMOCTb KOTOPbIX OnpeaenseTcsl OLEHLUKOM, NPY HAnu4mMm npu3Hakos
obecueHeHus, onpeaenseTcs B COOTBETCTBUU C MNpunoxeHnem 4 B yactu TpeboBaHU k OTHETY OLeHLLMKA.
CnpaBeanveas CTOMMOCTb 06nurauun npy BO3HUKHOBEHUU NPU3HAKOB 00eCLIeHEHWS U OTCYTCTBUM LIEH NEPBOrO U LiEHbI
HP[ Ha paTy onpefeneHus cnpaBeanvMBoi CTOMMOCTH paccuuTbIBAeTCs MO OQHOMY M3 METO0OB KOPPEKTUPOBKU CripaBeanivBom
CTOMMOCTM, yKazaHHOMY B [punoxeHun 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHMIO, yka3aH B NpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTMW NO CAENKAM C LLEHHbIMU BYMATAMM, 3AKNIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOM 3AKITIOYEHMA [OMOBOPA MO MOKYNKE/NMPOAAXE LIEHHbLIX BYMAT)

CnpaBegnueas CTOMMOCTb 3a40JPKEHHOCTM MO CAENKaM C LeHHbIMU GyMaramu, 3aknoyeHHbIM Ha ycrnoBusix T+, onpe-
JensieTca B pa3mepe pasHuLbl Mexay cnpaBefnvMBON CTOMMOCTbIO LieHHOW Bymaru B Bantote pacdeTa CHA, siBnsiioLLencst npea-
METOM COENKM M CYMMOW COENKM B BaNOTE CAENKU, NMPMBEAEHHOM Kk BantoTe pacyeTta CHA.

B cnyyae nonoxvTtensHoN pa3HuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe aKTUBOB (Aebutopckas 3af0rmKeHHOCTb) y Nokyna-
Tens/B coctaBe 006s513aTenbCTB (KpeauTopckas 3a0MKEeHHOCTb) Y NpoAasua, oTpuuaTtensHOM pasHuubl - B cocTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0PKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aa0mKeHHOCTb) y NpoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Crlyvyae BO3HUKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06ECLEHEHMIO, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

Cnncok obLux cobbITuin, NpUBOAALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTMW MO CAENKAM C BAJ1IOTOI7I, 3AKINKOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBINAOEHWUN OATbI NMOCTABKW BANIOTbI, ONPEAEJNIEHHOU YCITOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAJIOTbI)

CnpaBennveasi CTOMMOCTb 3a[J0JPKEHHOCTM MO cAerkam C BartoToW, 3aKM4YeHHbIM Ha ycroBusix T+, onpeaensieTcs B
pa3mMepe pasHuLbl MeXay TeKyLL el crnpaBeaMBOM CTOMMOCTLIO BantoThl B BantoTe pacdeta CHA 1 cToMMoCTbo BanioTbl, 3adomk-
CUPOBAHHOW B JOrOBOPE Ha AaTy UCMONIHEHUS COEeNKW, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvTtensHON pasHuubl, CAeNKa NpuM3HaeTcs B COCTaBe akTMBOB (4ebuTopckasi 3a0MKeHHOCTb) Y NoKyna-
Tensa/ B coctaBe 005A3aTenbCTB (KPeaMTopcKas 3ad0fMKEHHOCTh) Yy NpoAaBua, OTpUUATENbHOM pasHuubl - B COCTaBe 00s3a-
TenbCTB (KpeauTopckas 3af0IMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA0/mKeHHOCTb) y NpoAasLa.
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CnpaBeasivBasi CTOMMOCTb KOPPEKTUPYETCS B Criydyae BO3HUKHOBEHUS COBbLITUIA, NPUBOAALLMX K 06eCLeHEHNI0, B COOT-
BeTCTBUU ¢ [punoxeHuem 4.
Cnuncok 06LLmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAIIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPaH3UTHbIX, BaMOTHbLIX CHETaX, OTKPbIThIX
Ha ynpasnstoLyto komnanuio Y. MN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha ynpaBnsioLyto koMmnanuio [.Y.
nne.

CnpaBefnveas CTOMMOCTb OnpeAenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CrpaBeanuBoi CTOMMOCTU Npu
BO3HWKHOBEHWUW COBLITUS, BeyLLero k obecueHeHuo (Mpunoxexuve 4).
Cnncok obLwmx cobbITuii, NPUBOAALLMX K obecLeHennto, ykasaH B [Mpunoxenunm 4.

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

CTOMMOCTb aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXXeHHas B BantoTe, OTNMYHOW OT BantoThl pacyeta CHA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegeneHunst CHA no 6upxesomy Kypcy 3akpbitusi (TOD) NAO «MockoBckast bupxa» Ha aaTy
onpegeneHus Nx cnpaBeanvuBon ctoumocTn (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTus (TOD) NAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Afsi pacyeToB UCMONb3y-
eTca kypc LleHTpaneHoro baHka Poccunckon degepaumm.

B cnyyae ecnu LienTpansHbim BaHkom Poccuiickon ®egepaumm He yCTaHOBMEH KYPC MHOCTPaHHOW BantoTbl, B KOTO-
poWVi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
CTBYHOLMMN Ha gaTy onpegeneHmsa CHA, To MCnonb3yeTcs COOTHOLLEHME MeXAY KypCOM MHOCTPaHHOW BantoTbl U BantoTon onpe-
nenenns CYA B cooTBeTcTBum ¢ Mpasunamu Y MU, gencreyowmmy Ha gaty onpegenenns CHA, onpegensemoe Ha OCHOBE
CMOT Kypca 9TWX BarioT Mo OTHOLLEHMIO K amepukaHckomy gonnapy (USD), ycraHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOM BantoThl, ONpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs no AoroBopy 6aHKOBCKOro Bknaga (ganee — Aen03nT) MOXET OCYLLEeCTBNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BarntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4O HACTYNEHNS CPOKa €ro NorHOro MoralleHnsl, yCTaHOBIIEHHOTO
[OroBOpOM, onpefenseTcsa B crneayoLlem nopsake:
o B CyMMe ocTaTka Aeno3uTa, yBenM4eHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaerneHns cnpaBeannBom
CTOMMOCTU MO CTaBKe, NPeLyCMOTPEHHONM JOroOBOPOM, ECIIN CPOK NOralleHns Aeno3nTa - «40 BOoCcTpeboBaHusA»;
e Ecnu cpok norawenus genosuta He 6onee 1 (ogHoro) roga, v ctaBka no Aen03nTy COOTBETCTBYET PbIHOYHON HA AEHb
onpefeneHus cnpaBeanMBON CTOMMOCTU, CripaBeanBasi CTOMMOCTb AEN0o3uTa NpU3HaAETCs PaBHOW OCTaTKy AEHEXHbIX
CpeacTB BO BKaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYUTaHHbLIX Ha AaTy onpeaeneHnst cnpaseannBoi CTOMMO-
CTM MO CTaBKe, NpeayCcMOTPEHHON AoroBopoM. Ecnv ctaBka no AOroBopy HE COOTBETCTBYET PbIHOYHOM, TO NPUMEHSIETCSA
MeTop, NpUBEAEHHON CTOMMOCTH ByAyLUNX AEHEXHBIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To CnpaBefnuBasi CTOUMOCTb Aeno3uTa onpeaensietcs no
MeToAy NpUBEOEHHON CTOMMOCTM AEHEXHbIX MOTOKOB.

B cnyyae BHeCEHUS1 IAMEHEHWI B YCITOBUS ONPEAENieHNst Cpoka A0roBopa MakCumarsbHbIA CPOK ONpeaensiercsi B COOT-
BETCTBUU C U3BMEHEHHBIM CPOKOM AeMNo3uTa, AeACTBYOLWMM Ha AaTy onpeaeneHus cnpaBeaiuBoi CTOMMOCTU, NPUYEM HakKomnne-
HWe cpoka BKIaga He NPOUCXOANT.

CnpaBegnueas CTOMMOCTb AeN03NTOB ONpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeasIMBoON CTou-
MOCTM NpK BO3HUKHOBEHMM COObITUS, BeayLlero k obecueHeHuto (Mpunoxerve 4).

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

METOA NPUBEOQEHHOW CTOUMOCTM BYAYLUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb JEHEXHbIX MOTOKOB paccyuTbiBaeTCs no hopmyre:
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N
Zl 1+ r)D /365

roe:
PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTuea (06s3aTenscTBa);
N - KOnMYecTBO OEeHEeXHbIX NOTOKOB A0 AaTbl NoralleHnst aktuea (0bs3aTensbCcTBa), HauMHas ¢ AaTel onpegeneHust
CUA;

no. CyMMa N-0ro AeHeXXHOoro noToka (I'IpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKa, HaunHas ¢ aatbl onpegeneHns CHA;

N - konn4yecTBO AHel OT AaTthl onpeaenerHus CHA 0o gathl N-0ro AeHEXHOro NoTokKa;

I - CTaBka QUCKOHTUPOBaHWS B MPOLIEHTaxX ro4oBbIX, ONpeAeneHHas B COOTBETCTBMM C HacTosawmmMmun Npasunamu.

Mopsanok onpeaeneHns N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

[eHexHble NoToKK, BKMNoYyas ﬂpOLI,eHTHbII7I 4oxon, paccynTbiBalOTCA B COOTBETCTBUM C yCIlOBUAMU OOroBopa, aarton ge-
HEXHOro NnoToKa CYUTaeTCA oxungaemasa aata, B KOTOPYH niaHupyeTca nocTtynneHne AeHeXHbIX cpencTs, COOTBETCTBYOLLAA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHmnem crny4yaeBs 4OCPOYHOro noraweHmna OCHOBHOIo /J,OJ'IFa).

CyMMbI AEHEeXHbIX MOTOKOB PAaCCHYUTbIBAKOTCA C y4eTOM Kanutanmsaumm npoueHTHbIX 40X0o40B, eCclin 3TO NpeayCcMoT-
PEHO ycrnoBmamMK aoroeopa.

Mpadhnk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS N3MEHEHWI B AOroBop (B TOM YMCNE B YacTuM U3MEHEHUSA CTaBKM MO JOroBOpPY, CpoOKa AEWCTBUSA AOroBopa,
neprvoanMYHOCTN UM CPOKOB BbINSaThl NPOLIEHTHBIX 4OXOO0B),
° N3MEHEHUS CyMMbl OCHOBHOIO Aonra (MOMofHeHNs, YACTUYHOrO OCPOYHOrO NoralleHms OCHOBHOIO A05ra, eCri OHO He

ObIno y4TeHo B rpaduke).

I'Iopnp,ox U NnepuoanvyHOCTb onpeperieHns ctTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaendaeTca No COCTOAHUIO Ha KaxXayko AaTy onpeaeneHna CI'IpGBG,D.J'IVIBOVI CTOUMOCTMW.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

e CraBke, NIpeayCMOTPEHHON JOrOBOPOM, ECINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOWA.

CTtaBka no JoroBopy NpuM3HaeTCs PbIHOYHON, eCN AOrOBOP 3aKyeH ¢ 6aHKOM, KOTOpbIN BXoauT B [epedeHb CUCTEMHO

3HAYUMbIX KpeOUTHbIX OpraHu3auui, yTeepxaeHHbln baHkom Poccun Ha ocHoBaHWM MEeTOOMKW, YCTaHOBMEHHOW Ykasa-

Huem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHnst CUCTEMHO 3HAYMMbIX KPeAUTHBIX opraHu3a-

uuny, n onybnukoBaHHbIM Ha cante baHka Poccuu www.cbr.ru.

e  CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuun Ha gaTy onpepeneHus cnpaBeniuBon
CTOMMOCTU eno3uTa, ecrnv NPoLEHTHas CTaBka, MpeayCMOTPEeHHast JOrOBOPOM, OTIIMYHA OT PbIHOYHOM.
Mop Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BELLEHHON NPOLEHTHOW CTaBKOW NofpasyMeBaeTCs pa3MeLLeHHas
no agpecy B cetn MHtepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ tHdoopMauusi 0 NPOLLEHTHbIX CTaBKax
no AenosuTtam (Bknagam), pasmMeLleHHbIX B Lenom no Poccurickon ®egepauun 3a mecsau, Hanbonee 6nunskun k gate
onpegeneHus cnpaseanIMBoON CTOMMOCTY, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aeno3nTa, Ha CPOK, CONOCTaBUMbIWA
CO CPOKOM, OCTaBLLeMCS 0 AaTbl NoralleHus (Bo3BpaTa) AenosnTta Ha gaTy onpeaeneHus cnpaBeanmBoi CTOMMOCTH,
B COOTBETCTBMMU C pa3BEpPHYTOMN LUKarown.
Ecnu Bank Poccum nepectaet nybnvkoBate CBeeHUsi O MPOLIEHTHbIX CTaBKax Mo Aeno3utam (Bknagam), pasmeLleH-
HbIX B uenom no Poccunckon denepaummn, a gaHHble nepeHocaTcst B pasgen «PeTtpocnekTtMBHOM MHdOpMaLmMm»,
YnpasnstoLlas KoMnaH1s Bnpase NOMEHATb MCTOYHMK AaHHbIX N0 CBOEMY 060CHOBAHHOMY SKCNepTHOMY (MOTUBUPO-
BaHHOMY) CyXOEHMIO.

Ecnun Hanbonee no3gHsAs cpeaHeB3BeLLeHHas NPoLeHTHas cTaBka, packpblTas Ha caliTe baHka Poccuu, paccuntaHa paHee,

4YeM 3a Mecdl A0 AaTbl onpeaeneHna CI'IpaBe,CI,J'IVIBOVI CTOMMOCTHU, pbIHOYHAA CTaBKa NoANEXNT KOPPEKTUPOBKE.
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OMEPALUNOHHAA OEBUTOPCKAA 3ANOIMKEHHOCTb

MpusHaHWe gebuTopcKow 3a40MKEHHOCTH ONepPaLMOHHON OCYLLIECTBNSETCA HA OCHOBAHUW YCMOBUIA NOrallueHns n Jo-
NyCTUMbIX CPOKOB NPOCPOYKM MCNONHEHNSA 0653aTeNbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy BUuay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUAX HacTosawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEeHHOCTN OnepaLMoHHON O3HaYaeT, YTO Takas 3a[0MMKEHHOCTb He MOXeT BbiTb KBanuduumpo-
BaHa, kak ornepaLluyoHHas.

[ebvTtopckas 3ag0MmKEeHHOCTb, MO KOTOPOW BbISABNEH OAWH UMM HECKONbKO MPU3HAKOB OBeCLieHeHWs, yka3aHHbIX B
MpunoxeHun 4, kpomMe JONYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax OnepaunoHHOro Umkna, He MoxeT ObITb Npu3HaHa one-
paunOHHOWN.

[ebnTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPATa He MOXeT OblTb NpM3HaHa onepaLuyioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT UCTOYHUKM NOralleHns Takon 3af0MKeHHOCTH).

YnpasnsioLwas KoMnaHus AOormkHa NPoOBOAMTL aHann3 YpoBHSA pycka no 4ebrnTopcKon 3aA0MMKEHHOCTH, KoTopas paHee
6bina kBanMduLuMpoBaHa onepaLvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTH, NPU3HAHNE KOTOPON OCYLLECTBNSAETCS.

AHanus ypoBHs pycka NpoBOAUTCS:

®  Ha Kaxaylo OTYeTHyto AaTy, yctaHoBneHHyt Npasunamu onpeaeneHuna CHA MAN®;
e [pu NepBoHaYanbHOM NPU3HaHUKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexofa AebUTOPCKON 3aA0MKEHHOCTH M3 cTaTyca «OnepaLMoHHON» B CTATYC «KMPOCPOYEHHOM».

[nsa uenen npoBedeHns aHanuaa, YnpaenswLwas KoMnaHus Ucnonb3yeT AOCTYMNHYI0 e 060CHOBaHHYIO U NOATBeEp-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpaensiowasa kKoMnaHvusa onpegenserT:

® BO3MOXHOCTb KBanudukaumm nebutopckon 3agormkeHHOCTN B Ka4eCcTBe onepaunoHHON, NPpU3HaHne KOTOPOW OCYLLECTB-
nseTcs BrnepBsble;
® HeobX0AMMOCTb M3MEHeHWs NoAXoAa K y4eTy AeBUTopCKon 3a40/MKEHHOCTW, paHee NPM3HAaHHOW onepaLuioHHOMN.

Bonee nogpobHo nHdopmaumsa o KpUTepUaX KBanudukaumm pasHbix BUAOB AeBUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX pa3genax Hactoswmx MNpasun onpeaeneHuna CHA.

B TeueHue Bcero cpoka ksanudukaumm 4ebGuTopckon 3ad0MKeHHOCTU Kak OnepauyoHHOW, ee CripaBeannesas cTtou-
MOCTb onpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaeneHvs crnpaBeAnMBoi CTOMMOCTM B OTCYTCTBME MHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBegnueBas CTOMMOCTb KPEAMTOPCKOM 3a40J/PKEHHOCTU ONpeaensieTcs B pa3Mepe ee octatka Ha gaTy onpegene-
Hust CHA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00a3aTenbCTB MO BbIMaTe BO3HArPaXKAEHUA U pacxofoB, CBS3AHHbIX C AOBEPUTENbHBIM
ynpaBneHneM, Npu3HaeTCcsa B CyMMe, He MPeBbILIAoLLEN NpeaenbHO AoNYCTUMBIA pa3Mep BO3HarpaXaeHun Ha AaTy NpuaHaHus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbilLaowen cpopMmMpoBaHHbIN pe3epB Ha NpU3HaHUSA COOT-
BETCTBYHOLLIEro BO3HarpaxaeHus (B cryyae choopMupoBaHnsi Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA MN® BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpokCUMauusi BEMWYMH, Nos
KOTOpble NPONCXoanT hopMmnpoBaHME pesepsBa — He TpebyeTcs.

CnpaBeanueas CTOMMOCTb YKa3aHHbIX Hke 0083aTenbCTB onpeaenseTca Ha OCHOBaHMU JOKYMEHTOB, MOATBEPKAAN0-
LLMX OKa3aHHbIe ycnyru (annpoKCUMaums He NpUMeHsieTcs):

- pacxodbl N0 06cnyXMBaHUO GaHKOBCKMX CHETOB (BKITHOYasA BanOTHBIV KOHTPOIb);
- pacxobl No onnaTe ycrnyr opraHM3aLunii N0 COBEPLUEHNIO COENOK 1 06CNY>XNBaHMIO CHETOB B TAKUX OpraHm3aLuusx;
- pacxoAbl TPETbUX NULL, ONMa4YMBaemMble B COOTBETCTBUM C OFOBOPOM 00 OKa3aHWW yCryr cneunannuavpoBaHHOro 4eno3ntapusi.

NOPAOOK ONPEQENEHUA CNPABEANMBONA CTOUMOCTU OEBUTOPCKOWN 3AAOMKEHHOCTU NO BLIMNATE OU-
BUAEHOOB U JOXOAA NO LUEHHLIM BYMAIrAM

[ebutopckas 3a00MKEHHOCTb MO BbiNnaTe AMBMAEHAO0B MO akuusaM, oxoda No Aeno3vMTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULMOHHbLIX (POHAOB M NasM (akumin) MHOCTPAHHbIX MHBECTULIMOHHBIX (POHAOB NPU3HAETCH OnepaLoHHON, B OTCYT-
CTBUE NMPU3HAKOB 06eCcLeHeHns:
e B TedeHue 25 paboumx gHen ¢ AaTbl NPU3HAHUSA JEOUTOPCKOM 3a00JKEHHOCTM POCCUNCKUX SMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ gaTbl NpU3HaHUSA OeOUTOPCKOM 3a40MKEHHOCTM MHOCTPAHHbIX 3MUTEHTOB, a
TaKke MexagyHapoaHbIX Kopropaumni.
OueHka crnpaBeanMBoil CTOMMOCTM AeOMTOPCKON 3a40/MKEHHOCTM MO BbinnaTe AMBUMOEHOOB MO akuusM, goxoda no
[eno3nTapHbIM pacnuckam, NasiM naeBbiX UHBECTULMOHHBLIX (POHOO0B M NasM (akUMIN) MHOCTPAHHBIX MHBECTULMOHHBLIX hOHAOB
onpegensaeTcsa B TeYeHNe BCEro Cpoka KBanudukaumm Takom 3a40/MKEHHOCTN Kak onepauyoHHON ncxoas mns:
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KONM4YecTBa akuuin/aenosutapHbIX Pacrnmcok, Naee naesoro MHBECTULMOHHOMO dhoHAa UMK Naes (akuuii) UHOCTPaHHOIo
MHBECTULIMOHHOTO (poHAa COOTBETCTBYIOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cyeTe gerno MU Ha gaty, Ha KoTopyto onpeaens-
0TCA N, MMetoLLMe NpaBo Ha nonyyeHve aneuaeHda (aoxona) u o6bABNEHHOMO pasMepa AvBuaeHaa (goxoaa), npuxoasile-
rocsl Ha OZHY aKUMio (0eno3nTapHyH pacnucky, nai NaeBoro MHBECTULMOHHOMO (hoHAA UMK Naii (aKUMK0) MHOCTPAHHOTO MHBECTM-
LIMOHHOrO ()OHAA) COOTBETCTBYIOLLEN KaTeropmm (Tuna) 3a BLIYETOM HarloroB U cGopoB, ecnv 310 NPUMEHUMO.

B cnyyae oTcyTcTBUS 0hMumManbHOM MHopMaLMM 0 pasMepe Harnora Ha 4oxoAbl Mo LeHHbIM ByMaram MHOCTPaHHbIX
3MUTEHTOB, NOAMNEXaLLEero yaepxaHuto, NpUMEHSeTCA MakcumarnbHO BO3MOXHasA ctaBka Hanora B paamepe 30%. Mo dakty no-
CTYNneHus Takux AOX0A0B/AnBuaeHaoB Ha 6aHKoBckune cyeTa Ynpasnawowen komnaHum A.Y. MNP B pasmepe, Bknovaowem B
cebsa cymmy Harnora, YnpaensioLasa KoMnaHvsa AoHauncnsieT 4ebuTopcKyo 3a00MKEHHOCTb HAa CYyMMY Harnora.

Mo ucteyeHnn cpoka kBanudmkauum ebGUTOPCKON 3a0MKEHHOCTU Kak onepaumnoHHONW, cnpaBeanueasl CTOMMOCTb
onpegenseTca B COOTBETCTBUM C [punoxeHnem 4.

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

ONPEOENEHWUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4YHOMY/NMONMHOMY MNMOrALLEHUIO SMUTEHTOM OCHOBHOI'O AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

ﬂEGMTOpCKaH 3a0/MKEHHOCTb NPM3HaeTCsa onepaumoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 paboumnx gHel ¢ AaTbl NPU3HaHUSA 4eOMTOPCKON 3a00MKEHHOCTM POCCUMCKMX SMUTEHTOB, BKINtoYas 3a407-
XXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gaTtbl NpU3HaHUS 4eOUTOPCKON 3a40MKEHHOCTN MHOCTPAHHbIX AMUTEHTOB.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTU NO MPOLEHTHOMY (KyMOHHOMY) AOXOA4Y NO AOMroBbIM LieH-
HbIM Bymaram B Te4eHMe BCero cpoka npusHaHmsa 4ebruTopckon 3a40mKeHHOCTN onepaLMoHHON onpeaenseTcs B pa3vepe, onpe-
AeneHHOM Ha [aTy HacTyneHns cpoka UCNOSTHEHNS COOTBETCTBYHOLLEro obs3aTenscTBa (AaTy MCTEYEHUS KyMOHHOro nepuoaa)
B COOTBETCTBUW C YCMOBMAMM BbiNycka LIeHHOW Bymarun, n ucxoas M3 KonuyecTBa LeHHbIX Oymar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBeanveon CTOMMOCTY AeBUTOPCKON 3a40MMKEHHOCTM MO YaCTUYHOMY/NOMHOMY MOralleHn0 SMUTEHTOM
OCHOBHOrO Jorra no A0NroBbIM LieHHbIM Bymaram B Te4eHne BCero cpoka NpusHaHus gebutopckon 3afomKeHHOCTU onepaumoH-
HOW onpepenseTcs B pa3Mepe, onpedeneHHoM Ha AaTy HacTyMneHuss Cpoka UCMOMHEHNS COOTBETCTBYHOLEro 0bs3aTensCcTea B
COOTBETCTBMM C YCINOBUSIMU BbINycka LieHHOM Bymaru, n UCXOAA U3 KonnyecTBa LeHHbIX Bymar Ha AaTty HacTynrneHns ykasaHHoro
Cpoka.

Mo ucteyeHun cpoka kBanudwmkaumm AebUTOPCKOW 3a[0MKEHHOCTW Kak OMnepauMoHHOW, crnpaBeanvBasi CTOMMOCTb
onpepenseTcs B COOTBeTCTBMU C MNpunoxeHuem 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
NO AEHEXHbIM CPEACTBAM HA CYETAX

HebuTopckasi 3a00/MKEHHOCTb MO MPOLEHTHOMY AOX0AY MO AEHEXHbIM CpeaCcTBaM Ha cHEeTax YNpaBnsoLLe KOMMNaHUm
0.Y. NMN® ksanudumumpyeTcsa Kak onepaLuoHHas, B Crydyae OTCYTCTBUSI NPU3HAKOB obecLeHeHNst ¢ AaTtbl NPU3HaHUs 0O AaTbl
BbINfaThl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C LOTOBOPOM/COrnaLleHNeM.

CnpaBegnueas CTOMMOCTb Ae0MTOPCKOM 3aA0MKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpegenseTcs B CyMMe HaYUCIIEHHBIX COMMacHO YCNOBUSIM AOroBOpa/cornalleHns npo-
LIEHTOB Ha CYyMMY HECHWKaeMOoro ocTaTka - B Cryyae, eCrnv yCroBUS Ha4YMCNEeHNs NPOLEHTOB MO3BONSAIT HAAEXHO U JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenerus CHA.

Mo ucteveHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B CriyYae BbisiBNIEHUS
MHbIX COOBbITUI, NPUBOAALLMX Kk 0BecLeHeHNt0, CpaBeanMBas CTOMMOCTb OnpeaensieTcs B cooTBeTCTBMM C [NpunoxexHvem 4.

Cnncok o6Lwmx cobbITUI, NPUBOASLLMX K 06ecLieHeHMto, Yka3aH B MpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBEUTOPCKOW 3AOMKEHHOCTMU MO AEHEXHBLIM CPEACTBAM,
HAXOOALWKUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI
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[ebutopckas 3af0MmKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsLWMXCs Y NPOgecCMoHarnbHbIX Y4aCTHUKOB PbIHKa
LeHHbIX Oymar, KBanuduumpyeTcs Kak onepauyoHHas, B Criydae OTCyTCTBMSA NpU3HaKoB obecueHeHns, a Takke He bornee 3 pa-
6oumnx gHel ¢ Aathl, Korga ynpaensioLas KoMnaHus Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cYeTa B YCTaHOB-
NeHHoM DOpMe COrfacHo 3aKiYeHHbIM JA0roBopaM (COrnalleHnsm), B cryvae, ecnm B Te4eHUe YKasaHHOro Cpoka OEeHeXHble
CcpeacTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum Y. NMANO.

NHbopmaumio o HencnonHeHnn GpokepoM TpeboBaHWs YMpaBndalowen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepoctaensieTcs B CneunanuampoBaHHbIi eno3nTapuii He No3gHee AHS, CNeayoLero 3a OKOHYaHNeEM YCTaHOBIIEHHOIO CPOKa.

CnpaBeanuBon CTOMMOCTbIO AeBUTOPCKOM 3adormKeHHOCTN Bpokepa MO OeHEeXHbIM CpeacTBaM, HaxXOoAsLMMCS Ha
BGpokepckoM cyeTe, NMpU3HaeTCa CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHSI MOCre COBEpLUEHUS BCEX Onepauui ¢ akTu-
Bamu [MN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomKHa coBrnagaTe C CYMMOW AEHEXHbIX CPEACTB, OCTaBLUMXCS B
pacnopsibkeHun 6pokepa Ha ocHoBaHun OTyeTa Bpokepa, COCTaBNEHHOTO 3a ieHb, Ha KOTOPbIN onpeaenseTcs CTOMMOCTb YNCTbIX
aKTVBOB.

Mo ucteveHun cpoka kBanudukaumm 4ebUTOPCKON 3a00MKEHHOCTM Kak OnepaLMoHHON, a Takke B Criyyae BblSBreHust
MHbIX COOBLITUI, MPUBOASALLMX K 06eCcLeHeHMI0, CnpaBeanvMBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

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

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTH

B pamkax HacTosiwmx Mpaeun onpefenexHuss CHYA k npoyeit 4eGUTopckol 3aJ0MKEHHOCTU OTHECEHBI B TOM YiCre

cnegywoLwime Buabl:

o [Jlebutopckas 3ag0mKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEPLLEHUS CAENOK C nMyLecTBoM MND, no KOTopbIM HacTy-
nuna Hanbonee paHHsAs fata pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpasnstowen komnaHum nepeq MAN®;

¢ [Jlebutopckas 3agomKeHHOCTb, BO3HMKLIASA MO 4OroBopam C ayAuTOPCKON opraHu3auunen, OLEeHLLMKOM, cneumannsnpo-
BaHHbIM Jeno3uTapuemM, peructpaTtopom, bmpxen, ykasaHHbimn B Mpasunax OY MNA®;

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA MpK OnnaTte pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM YrpaBneHneMm;

o [Jlebutopckas 3agomKeHHOCTb, BO3HMKLLASA B pesynbTaTe nepeBoga AeHEeXHbIX CPEACTB («4eHbrn B MyTu»);

e [lebutopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe 0T3biBa NUuUeH3nn y 6aHka unm dpokepa;

. WHas ,D,EGVITOpCKaFI 3a0JIKEeHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHNs 3a0MKEHHOCTb KBanudrumpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCIOBUSAM CAENKA
He npeBbiwaeT 15 paboymx gHEN (C y4eTOM CpoKa MPOSIOHraLMmn 1 nepesakrnoyeHnii A0roBOPoB), - C AaThbl MPU3HAHMA 0O AaTbl
noraileHus cornacHo ycrnosusm caenku. MNMpu aTom AonycTUMbIA CPOK HapyLleHus o6s13aTenbCcTB KOHTPaAreHToM cocTtaBnsieT 3
paboumx gHA, B TEYEHMNE KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBanuuUMpyeTcs B Ka4ecTse onepaumoHHoN. Mpu Hannynm o60CHOBaAHHOTO AKCMEPTHOrO (MOTUBUPOBAHHOTO) CyXae-
HWUS YNpaBrsoLwen KOMNaHum O TOM, YTO YBENMUYEHME CPOKOB MNoralleHus 0ebuTopcKon 3aJ0imKEHHOCTM He ABNnSeTcs cnen-
CTBMEM HEeraTMBHbIX MPOLLECCOB, BO3HUKLUNX B AEATENbHOCTV YNpaBrsioeid KOMNaHn1, a Takke Hanuyive SOKYMeHTarnbHOro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMMNaHnM CPOKOB MOralleHnss 3agormKeHHOCTW, Takas 3afd0ImKEeHHOCTb NMPOAOMKaeT OTHO-
CUTbCSH K OMepaLyoHHON.

e [le6buTopckas 3af0MmKEeHHOCTb, BO3HUKLLAA MO [OroBopaM ¢ ayAUTOPCKOW opraHu3aLmen, OLeHLWNKOM, crneLma-
NM3UPOBaHHbIM Aeno3uTapueM, permcTpaTopom, 6upxen, ykasaHHbimu B Npasunax Y NMA®, a Takke aedbutopckasn 3a-
AOMKEHHOCTb, BO3HMKLLAA Npu onslate pacxoAoB, CBA3aHHbIX C AoBepUTenbHbIM ynpaBneHuem NMU® — c gaTel NpusHaHus
00 [aTbl OKOHYAHUS CPOKa OKasaHWs yCnyr B COOTBETCTBUM C YCMOBUSMW 3aKITHOYEHHbIX 0rOBOPOB. [JOoNyCTUMbINA CPOK HapyLue-
HMsA 0653aTenbCTB cocTaBnseT 25 pabounx gHel, B TeHeHne KOTopbIX 3a40/MKEHHOCTb BCe elle KBanuduumpyeTcs onepaumoH-
Ho. MNpwn HanMunM 060CHOBAHHOIO 3KCMEPTHOTO (MOTMBMPOBAHHOIO) CYXKAEHWS YNpaBnsatoLLe KOMNaHnm o TOM, YTO yBennyeHne
CpPOKOB OKasaHWs yCryr Ui noraiwueHms ebruTopckor 3a40MmKeHHOCTH He SABMSEeTCs CneACcTBUEM HeraTMBHbIX MPOLLECCOB, BO3-
HUKLWIMX B BEATENBbHOCTY SOMMKHMKA UMW NPU HannyMm JOKYMEHTanbHOro NoATBEPKAEHNS OT KOHTPareHTa MHbIX CPOKOB Moralue-
HWS 3a80MmKeHHOCTH / oka3anus ycnyr MNP asngeTcs ocHoBaHMEM AN yBENWYEHNUSI CPOKa KBanMduvKaLumMm Takon 3af0ImKeHHO-
CTU B Ka4eCTBe OMnepaLyoHHOM A0 AaTbl, yka3aHHOW B NPeACTaBNeHHbIX JOKyMEHTaXx.

¢ [leGuTOopcKasi 3af0MKEHHOCTb, BO3HUKLIAs B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeACTB («<AeHbIV B NyTU») — B
TeyeHne 3 pabounx gHew ¢ AaTbl NPU3HAHWS TakoW 3a40/MKEHHOCTU.

CnpaBegnueasi CTOMMOCTb D,e6I/1TOpCKOIZ 3a40JKEeHHOCTN onpeaenaeTcd:
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e B cymme (hakTM4eCKOro octaTka 3afi0JKeHHOCTU Ha AaTy onpeaersieHusi cnpaBeasiMBon ctommocTu/garty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHou. [lebntopckasi 3a00MKeHHOCTb paccyn-
TbIBAeTCA Ha KaXayto AaTy onpeaerneHus cnpaBeanuBon ctoumocTu. B criyyae, ecnu pasmep 4ebuTopcKon 3a40iMKEHHOCTU He
MoXeT GblTb TOYHO onpeaeneH Ha aaty onpegeneHus CYA, To, UCMNOnNb3yTCA MeTOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaerieHHOM ¢ UCNOoMb30OBaHMEM MeToAa NpUBeAeHHOM CTOMMOCTU OyAyLnX AeHEXHbIX NOTOKOB C
y4YyeToM KpeauUTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnmcok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBennveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocTu no gorosopam PEINMO oueHuBaeTtcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPeacTB No nepeon Yactun gorosopa PEMO o momeHTa ncnonHe-
Hus BTOpOM YacTu gorosopa PEINO ¢ yyeToM npoueHToB, noanexatumx nonyyYyeHuio/ynnarte B COOTBETCTBUN C YCNOBUSIMU [0rO-
Bopa PETO.

Ecnun ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMnaT, OCYLLECTBMSEMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeanMBOM CTOMMOCTU KpeanTopckon/agedbutopckon 3agomkeHHocTu no gorosopy PEINO ocyuwectensieTcs ¢ y4eToM
COOTBETCTBYIOLLMX BbINMaT.

CnipaBeanvBasi CTOMMOCTb LieHHbIX 6ymMar, nepegaHHbix PoHgom no nepson Yactu PENO B TeyeHue nepuoga ot aathbl
MCNONHeHMs NepBor Yactu gorosopa npamoro PEIMO go gatel ucnonHeHus BTopon yactu gorosopa PENMO kaxabin pabounii
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peannaoBaHHbIX 4O MOMEHTa UCMOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpeaensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOOENN OLUEHKM CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wwmx Mpasun onpegenexnsa CHA.

CnpaBeanveasi CTOUMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACTB No NepBoi
YacTtu gorosopa obpartHoro PEINO koppekTupyeTcsa B cnyyae BO3HUKHOBEHUS COObITUIA, NPMBOAALLMUX K OOECLIEHEHMIO, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHun 4.

ONPEAENEHWUE CMPABEANIMBOXA CTOMMOCTW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb GUPXKEBOro pacyeTHOro NPou3BoaHOr0 MHAHCOBOrO UHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NPoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas cToMMocTb BHeOUpxeBoro pacyetHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0IMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBrsiM KOHTPaKTa Npu UCMOSNTHEHWM Ha Jdaty
onpeneneHus CHA 6bin 6bl NonyyYeH JOXOA B pa3Mepe pasHULbl Mexay CnpaBefnvMBON CTOMMOCTBI0 6a30BOro aktmea v LEHOW
ncnonHeHusa NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[J0JKEHHOCTb, Kak oLleHKa 0b6s3aTenbcTB 13 NOU, B cnyyae, ecnv no ycrnoBmsIM KOHTpakTa npu ucnorn-
HeHun Ha paTty onpegenexnsa CHA 6bin Gbl nonyyeH yObITOK B pasMepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTbIO 6a30Boro
aKTMBa U LeHol ucnonHeHusi MU B abcontoTHOM 3HaYeHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOA AEeHEXHbLIX CPEACTB CO CreumansHoro 6pokepckoro cyeTa He UCMOSHEHO B Te-
YeHue ABYX pabounx AHel ¢ AaThl NpeabsBeHUs NopyyYeHus cnpaseanvBasi CTOMMOCTb A€HEXHbIX CPEACTB Ha cyeTe rapaHTuit-
Horo obecrneyeHns onpeaernseTcs ¢ UCMoNb30BaHNEM METOA0B KOPPEKTUPOBKU, YKasaHHbIX B [MpunoxerHnn 4. [laHHble O Heuc-
nosnHeHnn TpeGoBaHNs GPOKePOM NPeAOCTaBNATCA YPaBSAoLLEe KOMNaHWEN B CrieLManuavpoBaHHbIi 4eno3nTapuii He nosa-
Hee paboyero AHS, CrieayoLLero 3a OKOHYaHneM yCTaHOBEHHOMO CPOKa.

CnpaeegnvBasi ctouMocTb MU koppekTrpyeTcs B Criydae BO3HUKHOBEHUS COGLITUIA, NPUBOAALLMX K 0BECLEHEHNIO,
B COOTBETCTBUU C [MpunoxeHvem 4.

Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNIo, ykasaH B MpunoxeHun 4.

! MporHo3Hble 3Ha4YeHUs 0BA3aTenbLCTB, paccUUTaHHbIe YNpaBnsoLlen KoMnaHuen, npeaoctasnanTcs B CneuyanuanpoBaHHbIi AenosuTapui
Ha Kaxayto gaTy onpegeneHus CHA ¢ ykazaHneM nepuoga BbIGOpPKM 1 OO BbACHAKLLNX NEPEMEHHBIX.

[na uenen annpokcumauum pasMmepa akTUBOB (06s13aTeNnbCTB) UCMONb3yeTcs cTaTucTuka 3a nocnegrue 12 (OBeHaguaTb) MecsiLeB, npeaLle-
cTBytowmx aate onpegenerms CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHUM NPU HanNMyYnm SaHHbIX
He MeHee 4eM 3a nocregHue 2 (ABa) Mecsua, npedlwecTByowwmx AaTte onpegenexns CHA M.

B pnaty noctynneHus JokyMeHTa, NoATBEPXKAALWErO Oka3aHHbIe YCNyri, MPOU3BOAUTCS KOPPEKTMPOBKA HAUYMCIEHHBIX 065S3aTENbLCTB A0 UX pe-
anbHOro 3HaYeHMs.
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OMNPEAENEHME CMPABEANTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YUACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefaHHbIX B KIMPUHIOBbLIV Ny, onpeaensieTcsi B COOTBETCTBUM C HACTOSALLMMM
MpaBunamn onpeaneneHus CHA B o6Llem nopsiake.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaTos ydacTtusa pasHa 0 (Honb).

Joxoabl no ueHHbIM Bymaram, nepegaHHbIM B UMYLLLECTBEHHBIN Nyn, npu3HatoTes B coctase MNP, cornacHo HacTos-
wmm Mpasunam onpegenennss CHA.

B octanbHom, caenku PENO c KCY oueHuBatoTca aHanormyHo caenkam PEINO ¢ ueHHbiMyM Gymaramu, nopsaok yveTa
KOTOpbIX onuncaH B HactoAwwmx MNpaBunax onpeaenexmsa CHA.

Cnpaseanueas CTOMMOCTb AeBMTOPCKON 3a40MKEHHOCTM K MONYyYeHUI0 NepefaHHbIX OEHEXHbIX CpeacTB Mo nepeon
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsi B criydae BO3HUKHOBEHMS COObITUIA, NpMBOAALLUX K o6ecLeHeHuno, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAIPAXOEHUA U UCTMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU U PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns dopMmpyeTcs OTAENbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeH1s ynpas-
NSOLLEN KOMMaHWKM 1 B YacTW pe3epBa Ha BbinnaTy Bo3HarpaXaeHusi crneunanmM3npoBaHHOMY Aeno3nuTapuio, Ny, ocyLLecTBs-
oLemMy BefjeHve peectpa MHBECTULMOHHbIX NaeB PoHaa, bupxe n ayamtopckomn opraHusauumn doHaa.

Pe3epB Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXoasa 13 pa3Mepa Bo3HarpakaeHus, npeayCcMoTPEHHOro npa-
sunamu Y MNP, HauncnseTcs HapacTarLWmMM UTOFOM M oTpaxkaeTca B cocTaBe obssatenscTs MV B aaty onpeaeneHus ctou-
MOCTM YUCTbIX aKTMBOB: C Hanbonee nosaHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unn aatbl 3aBepLueHns (OKoH4Ya-
HWs1) HOPMUPOBAHUS - [10:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HWKHOBEHWUSI OCHOBaHWsi Ans npekpalueHns NMA® (BknounTenbHo) B YacTy pe3epBa Ha BbiMnaTy BO3Harpax-
OeHUs yNpaBnsioLLen KoMmnaHmy;

Haubornee No3gHen n3 AByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHust npvema TpeboaHui kpegutopos MAND nnu
OaTbl OKOHYaHWsA peanusauumm Bcero umyulectsa MAN®.

Peseps Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTcs OTAENbHO MO KaX4oW YacTu pesepBsa B CneayoleM nopsaake:

Ha nepBbIit pabounii AeHb OTYETHOrO roga:
CcyAre
S, = 7l*xn
D
roe:
' - cymma HauMcneHusi pesepsa Ha NepBblii paGoyunii AeHb 0TYETHOTO roaa;

D - konnuectso pabounx gHew B TEKYLLEM KaneHaapHOM roay;

ClMlpdC’{

- pacyeTHas (NpoMexyTouHas) BenuumHa CHA Ha nepBbIi pabounii AeHb OTYETHOrO roAa, B KOTOPbIN

Ha4vyncnaeTcda pe3eps ! , onpefeneHHast ¢ TOYHOCTbLIO 40 2 — X 3HAKOB Moche 3ansTon no cbopmyne:

Axmuevy, — Km,

pacy __
CYA™ = -
xym X

1+ wr
( o )

Axmuen ; 5
l'l' - pacquHaﬂ BeNMM4YnMHa akKTUBOB, BKI1HOYasd D,esl/lTOpCKyIO 3a0/MKEeHHOCTb Ha I'IepBbII/I pa60w||/| OeHb

OoT4eTHOro roga. [1ebuTopcKyo 3a40MMKEHHOCTb Ha NepBbI paboymnii AeHb OTYETHOrO roga HeOOGXoAMMO YYUTbIBATL OO
HaYUCIIEHNS] BO3HArPaXKAEHU U pe3epBa Ha BbINfaTy BO3HArpaXkaeHus 3a nepBbii paboyunin AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIii pabounii AeHb OTYETHOTO rofa ynpaensioLLen komnaxduen ns NiN® BosHarpaxaeHwn, Ha4NCNEHHbIX
B NepBbI pabounii AeHb OTYETHOrO roga, HeobXo4MMO NpW onNpeaeneHMn pacyeTHON BENMYUHBI aKTUBOB Ha NEPBLIN pa-
604nii feHb OTYETHOIO rofa yBENUYUTL CYMMY aKTUBOB Ha CyMMY YNaveHHbIX BO3HarpaXaeHuii B NnepBbIi pabounii 4eHb
OTYETHOro roaa.
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Km,

- BennynHa er,D,MTOpCKOVI 3a00mKeHHOCTN 6e3 ydyeTa Ha4YnUCneHHbIX BO3Hana)K,D,eHI/II;1 Ha I'IepBbIIZ pa6o-

YMn OeHb OTYETHOro roga.

X - NPpOoUEeHTHaaA CTaBKa, COOTBETCTBYHOLLAA:

X
Yin pasmMep BO3HarpaxxaeHus ynpasnsioLlen komnanmm otHocutensHo CITCYHA, yctaHoBneHHbIn Mpasu-

namu Oy NMUO (B gonsax), AeNCTBYIOLWMIA HA NepBbIn pabounii AeHb OTYETHOro roaa;

- COBOKYMHbIV pasmep BO3HarpaxaeHuin cneuuanManpoBaHHOMY OEN03UTapu1io, ayAMTOPCKON opraHu3a-
uun, Bupxe 1 nuuy, OCyLLeCcTBRAIOWEMY BedeHMe peecTpa BnagenbleB UHBECTULMOHHbIX naes MN®, oTHocUTEnbHO
CI'CHYA, yctaHoBneHHbI Mpasunamu AY (B 4oNnsx), AENCTBYIOLWMIA Ha NePBbI paboynin AeHb OTYETHOIO roaa;

X . o o
n. Kaxgaa nNpoueHTHad CTaBka, AencTBOoBaBLUaA Ha nepBbin pa60L|vw| OeHb OTY4EeTHOro roga

xy/cn + xnpn \

3HaueHve | 1+ D | He okpyrnsetca.

CYAL*

OkpyrneHve npu pacyete " NPOM3BOANTCS HA KAXXOOM OENCTBUU 0 2-X 3HAKOB MOCne 3ansiTou.

Ha Opyrve aHu onpegernenusi CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOrO roga):

(CHAL+ 3 CHA) D aT,)

S. * n=l _ S ,
' D T ik

roe:

K — nopsiAKOBbIA HOMEP KaXAoro Ha4yMcneHns pesepsa B OTYETHOM rody, MPYHUMAILLMIA 3HaYeHns oT 1 go i.
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

k. CyMMa KaXxaoro npon3seaeHHOro B Tekylem oT4eTHOM roay Ha4nucneHusa pes3epsa;

i - cymMa ouyepeaHOro (TekyLLero) HaUUCIEeHVs Pe3epBa B TEKYLLIEM OTYETHOM roAy;

D . konuuectso pabounx OHel B TEKyLLEM KaneHaapHoM roay;

i . konuuecTBo pabounx AHel Neproaa, onpeaeneHHoro ¢ Havana TekyLLero OT4eTHOr roaa Ao (BKoYast)

[aTbl HAYMCIIEHUS pe3epBa | ;

t — NOPSIAKOBbI HOMEP PaBoyero AHs, MPUHAANEXALLEro Nepuozy, 3a KOTOPbIi ONpeaeneHo |, MpUHUMalo-

LMit 3HaYeHns oT 1 1o d. t=d — nopsaaKkoBbIi HoMep paboyero AHA HAaUMCNeHns pesepea | ;

CY4.

A‘ - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO HAa KOHEL, kaxaoro paboyero AHs t, 3a UCKNioYeHnem gHs
d. Ecnn Ha pabouui geHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHo CHA 3a npefliecTtByowmin gHio t paboyuin
AeHb TeKyLLero oT4eTHOro roga.

Cq pacy .
- pacyeTHas (MpomMexyToyHasi) BenuumHa CHA Ha aaTty d, B KOTOpoW HauncnseTcs peseps !, onpe-
OeneHHas ¢ TOYHOCTBIO 40 2-X 3HAKOB Nocne 3andTon no dopmyre:
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2 xaT) 2 (x,T)
L (n:l + n=1 )
(Axmuewr; — Km, +ZS )— (ZC’Mt * ! ! )
CqAénacu — t=1
Z(XWT ) Z(xn,m :
( n=1 + )
1+ L : )

Axmueut
- pacuyeTHas Benu4yMHa akTUBOB, BKINOYas AebnUTopCKyto 3a00mKeHHOCTb Ha aaTy d. [lebuTtopckyto

3aJ0IKEHHOCTb Ha AaTy d Heo6XoAMMO y4nTbIBaTb 4O HAYMCIEHNS BO3HArpaXKaeHWUn 1 pe3epsa Ha BbinnaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnaTtel B AaTy d ynpasnstoLuen komnaHuen ns NMN® sBosHarpaxgeHnii, HAYNCreHHbIX B AaTty
d, HeobxoaMMo Mpw onpeaenieHnn pac4yeTHON BeNNYMHbI akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMYy ynna-
YeHHbIX BO3HarpaxaeHu B gaty d.

d - BenMumMHa KPeaUTOPCKON 3a[0MKEHHOCTU Be3 yueTa HaUMCTIEeHHbIX BO3HArpaaeHWii Ha aaTy d, Bkrio-
Yyasi ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaTy d-1, roe d-1 —paboumnn aeHb, NpewecTsyowuii gate d.

LN

,Sk

1 . ofwas cymma pe3epBOB Ha BhINIATY BO3HArPaXAEHUs, HAYMCIIEHHBIX C HaYana roga Ao Aatsl d.

=~
1

X - NPOUEeHTHaA CTaBKa, COOTBETCTBYHOLLAnA:

XVKn . N
- pa3mep BO3HarpaxaeHus ynpasnsoLlen komnaHum otHocutensHo CITCYA, yctaHoBneHHbin Npasu-

namu Y NN (B gonsx), AENCTBYIOLLMIA B TEYEHNE Nepuoaa i

P! _ coBOKYMHbIIt pa3aMep BO3HarpaxaeHuii cneLyann3MpoBaHHOMY Aeno3nTapuio, ayAMTOPCKOi OpraHMaa-

UMK, Gupxke M NMUy, OCYLLECTBNAIOWEMY BedeHWe peecTpa BrafesbLeB UHBECTULMOHHBLIX naes MNP, oTHOCUTENbHO

T.
CICYA, ycraHoBneHHbii Mpasunamu OY MU (B gonsax), AeicTByOWMiA B TeueHne nepuoda ' ;

N — KOn-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;

M. kakgas NpOLEHTHas CTaBka, Ae/iCTBOBaBLLAs B TeUeHUe nepuoaa | ;

. . X .
N - konm4ecTBO paboumnx AHelt neproaa, B KOTOPOM AENCTBOBana cTaBka ", npuHaanexatiee nepuogy !

T, = ZN:TH
P

,roe

2 (0 Ty) Z(xn,m . 2 (0, T,) Z(xnpn :

n=1 n=1
( + 0 ) ( )
T T T. T.
N
3HayeHus W D 1+ D He
OKPYIMISIOTCA.
S, cuA
OKpyrneHue npu pacyete | u MPOMU3BOAUTCS HA KaXKOOM AEVCTBUM 40 2-X 3HAKOB MOcHe 3ansiToil.
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Pa3mep cchopmupoBaHHOro pe3epBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCsl Ha CyMMbl HAUYUCIIEHHOIO B TeYEHUE
roga Bo3HarpakgeHus ynpaensioLen KoMnaHum, crneuuanm3anpoBaHHOMY Aeno3nTapuio, nuuy, OCyLLEeCTBNSAOLWEMY BeJeHue pe-
ecTpa BnagenbLeB UHBECTMUMOHHBIX NaeB MN®, BGupxke n ayauMTopcKon opraHm3aLmu.

MpeBbiWeHne pe3epBa NPy HAYUCNIEHUN BO3HArpaXK4eHUsi yNpaBnsoLLen KOMNaHn1, BO3HarpaxaeH1s cneuuanmsanpo-
BaHHOMY [EMO03UTapuio, ayaUTOPCKON opraHuM3aummn, Gupxe n nuuy, ocyLLecTBsSOWEMY BeAeHNe peecTpa BnajenbLeB NHBE-
CTMUMOHHBIX Naes MU, B TeuyeHne KaneHaapHOro roga He gonyckaeTtcs. HauucneHve BosHarpaxaeHust Ynpasnstowen komna-
HWUM Ha NOCIeaHIo OTYETHYIO AaTy KarneHg4apHOro roga B pasmepe, cootBeTcTBytoweM MNpasunam OY MAN®, npu HegocTtaTouHo-
CTV pe3epBa gonyckaeTcd 3a c4eT npounx pacxogos MNANOD.

He ucnonb3oBaHHbIN B TEYEHNE OTYETHOTO roa pe3epB Ha BbiMnaTy BO3HarpaXK4eHUs NoAnexXuT BOCCTAHOBIIEHWIO MO
OKOHYaHMIO OTYETHOrO roda, HO He nosgHee nepeoro paboyero AHA roga, CneayoLLero 3a OT4eTHbLIM, W MPU3HaeTCa B CocTaBe
NpoYMx JOXO0A0B. YKazaHHOE BOCCTAHOBIIEHNE OTpaXaeTcst Mpu nepBoM onpegeneHun CHA B rogy cnefyrowmm 3a OTYETHBIM
rogom.

NOPAQOK YPEIYJIMPOBAHUA PASHOITACUIA MEXAY YNPABNAIOLWENA KOMNAHUEW U CNELMANU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsampoBaHHbIM OENO3UTapUEM U
YnpasnstoLen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBYO CBEPKY COCTOSAHUSA akTUBOB 1 06s3aTtenscts PoHAa 1 NpuHUMatoT
Mepbl K MCMpPaBNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMEeT COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPeKpaLLeHns Npu3HaHns);

e ncnonb3yemon Ans oueHku aktneos MN® nHbopmauum;

®  NCTOYHWMKOB AAHHbIX ANA OnpeaeneHns CTOMMOCTU akTMBOB (BENNYNHBLI 06A3aTenbCTB), a Takke Nopsiaka ux Bblbopa;
e opsiAKa KOHBepTauun BENMYMH CTOMMOCTEN, BbIPaXXeHHbIX B OAHOW BantoTe, B APYryto BantoTy.

Mpu npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble AOKYMEHTbI (MNn nx Konuu), NoaTBepxaaroLLme dakTbl HanpaBneHMa/Nony4yeHns pacnopskeHUn No cyeTam, Ko-
nuM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM Aerno3uTtapueM, a Takke Apyrmx JOKYMEHTOB, HEOOXoAUMbIX A1 Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PaCXOXAEHWUN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCH C YYETOM CKOPPEKTUPOBAHHBLIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinun yCTpaHeHbl 4O MCTEYEHUS NpeaenbHOro cpoka npegocTaBneHns OT4ETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [NpoTokone pacxoxaeHui pesynetaTtoB cBepkn CHA (nanee — lNpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIn aenosutapuii 3asepsaeT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTy C NpUNoxe-
HueM NpoTokona pacxoxaeHuii n He no3gHee 3 (Tpex) pabounx gHer ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yeoMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLEero ycTpaHeH1s pacxoxaeHuin noaTBepxaaeTcsa nyteM 3aBepeHus cnpasku o CHA NMU® Cneuvnanu-

3UpOBaHHbIM Ageno3uTapmem 6e3 oroBopok

B cnyyasx nsmeHeHust AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTMBOB NOANEXMT nepepacyeTy. lNepepacyeT CTOMMOCTU YUCTbIX aKTVBOB HE OCYLLECTBNAETCS, KOrAa OTKIOHEHNE UC-
Nonib30BaHHOW B pacyeTe CTOMMOCTM akTMBa (0b6a3aTenbctBa) coctaBnseT meHee Yem 0,1% KOPPEKTHON CTOMMOCTU YNCThIX akK-
TUBOB W OTKIIOHEHWE CTOMMOCTW YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnseT MeHee 0,1% KOpPPEKTHOM CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbisiBMeHHOE OTKIMOHEHWE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunannavpoBaHHbIi A4eno3nTapyili COBMECTHO C YNpaBnsaoLen KoM-
naHuen onpeaensaeT HOBYH CTOMMOCTb YUCTbIX aKTMBOB, @ Takke CTOMMOCTb Nasi Ipy NprobpeTeHnn u Npy noraeHn n obmeHe
naes W, OCYLLECTBNAT Bo3MelleHne yuiepba BnagenbLam MHBECTULIMOHHbIX NaeBs.

Mpu BbIABMEHNM OTKIMOHEHNS YNPaBNSoLLAasa KOMMNaHWs U CNeLnanmM3npoBaHHbIvi 4en03nTapuin 06s3aHbl NPUHATE MepbI

AN NpeAoTBpaLLEeHns ero NoBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

[ata peweHusa BaHka Poccun 06 oT3biBE Nnn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B CTaTyCc npo4en AeOGUTOPCKON 3ad0MmKeHHO-
cTn);

Harta nukBnpgaumm GaHka corrmacHo MHdopma-
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  YNpPaBnSOLLYO
komnanuo [.Y. MA®

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro [oxoda - 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 HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT UusmMme-
HUTbLCS.

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

[ata nepeyctynku npasa TpeboBaHuWs O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuUTOpCKON 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
06sa3aTenbLCTB NO BO3BpaTy BKNaaa (BO3BpaT Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

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

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

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

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
Aeno, OTKPbITbIN  ynpasnsoLen
komnanun .Y. MO B cneumnanuau-
pPOBaHHOM AenosvTapuu, NoaTBep-
XOEHHaa COOTBETCTBYHOLIEN Bbl-
M1CKOM NO cyeTy Aeno;

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

€Ccnn ueHHas bymara, NoAnexuT y4eTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM [eno3vuTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymaru He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKITIYEHNEM
0eno3nTHbIX cepTUdUKaToB) - C AaThl Nnepegaymn
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e  ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTudUKaToB) - C AaTbl Npu-
ema ueHHon 6ymaru MNP, onpese-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

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

ueHHon B6ymarn MU, onpeneneHHon B COOT-
BETCTBUM C YCNOBUSIMM [OroBOpa M noaTBep-
XOEHHOW aKkTOM npuema nepefayun LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HMA C BKraga (aenosuta) OeHEeXHbIX CpeacTs,
noaTBepXaeHHas BbINMCKOM CO cHeTa No BKragy
(mnenosuty), unu ¢ gaTbl CNNCaHNs TAKOro CEPTU-
dukaTa, NOATBEPXKAEHHOW aKTOM;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuce B EMPKOJT 0 nukBmaaumm - ¢ gatbl 3anmcu
0 NVKBUAAUMUN 3MUTEHTA (NonyyYeHns nHdopMa-
LUK O NMKBMAALMN SIMUTEHTA).

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

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

e [Insa nebutopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KyNmOHHOMY) [O-
xof4y No [OMroBbiM LeHHbIM ByMa-
ram — garta noraweHusi npoLeHT-
HOro (KyrmoHHOro) JoxoAa Ha OCHO-
BaHWW pELLEHNS O BbINyCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTMU
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 ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbIN1cKe
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

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

Ons pebutopckow 3aJ0MmKeHHOCTU MO
BbINnarte AVBMAEHOOB MO aKLMAM, JOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[OXOAaM WMHBECTMUMOHHBIX MaéB poc-
cumcknx MU 1 naés (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MAN® B nopsagke ybbiBaHWsA npuoputeTa:

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

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

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

[ata ucnonHeHua o06A3aTENbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnanim [.Y.
MNP /otyeTom Bpokepa MND;

[arta nukBngauuv aMmnTeHTa, CorfacHo Bbinucke
n3 EFPHOI (Mnm BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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naee o BbiNnaTe goxoga (4ns kea-
NNULMPOBAHHBIX UHBECTOPOB);
npyu OTCYTCTBUM WHGOpMaLUM 13
BbllLE YKa3aHHbIX WCTOYHWMKOB (B
TOM u4ucrie pasmepa npuymTato-
LLUMXCA BbINMAT) - AaTa 3a4McreHuns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [1.Y.
MAN® (B ToM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTtBa, Haxoad-
Wwuecs y npoceccroHanbHbIX
YYaCTHUKOB pbiHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHbln Gpokep-
CKMN CYeT Ha OCHOBaHMKM OT4eTa
Opokepa

[ata ncnonHeHnss 6pokepom 06s3aTenbLCTB Mo
nepeyYncrieHunto AeHeXHbIX CpeacTB C creuunanb-
HOro GPOKEPCKOro cYeTa;

[ata peweHnua baxka Poccum 06 oT3biBE nu-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKON 3aa0mKeH-
HOCTHW);

[ata nukengaumm 6pokepa cornacHo nHgopma-
unn, packpbiTon B oduumanbHOM AOCTYMHOM
ncToyHuke (B ToMm umcne 3anucu B EMPIOJT o
nvksmaaummn 6pokepa).

3a0/MKEHHOCTb MO cAenkam c
LEeHHbIMM Bymaramu, 3aksoyeH-
HbIM Ha ycroBusix T+

Oata 3aKNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
Unmn) LeHHbIX Bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAeHHas BbINMUCKOM Mo
cyeTy Aeno.

Mo poroBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX By-
Mar no nepeon 4YacTu JoroeBopa
PENO sBnsieTca ynpasnstoLas
koMmnanua 4.Y. MN®):

- O6ssatensctea MNP no

BO3BpaTy OEHEXHbIX
CpeacTB, MOJTyYeHHbIX Mo
nepBon vactm gorosopa

npsamoro PETMO;
- LleHHble 6ymarn, nepepaH-
Hble POHAOM NO NepBown Ya-

cTM  pJoroeopa  NpsSIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

PENO (mokynatenem UEHHbIX
6ymar no pgorosopy PEMNO no
nepeon yactn PEMNO sensetcs
ynpaenswowas komnauwusa [.Y.
Mn®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONyYeHuio nepe-
AaHHbIX OEHEXHbIX CpecTB
no nepBoOn YacTu Jorosopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO O6paTHOMY
BbIKYNy UeHHbIX Gymar, nony-
YeHHbIX N0 NepBOoW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOSIHEeHWs NO BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

[orosop npsimoro PENO:

Ha AaTy UCMONHEHNUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
anTopckas  3a00JDKEHHOCTb B
CYMME  MOMYYEHHbIX [AEHEXHbIX
CpeACTB No NepBow YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTPEeHHON AoroBopom/6up-
»KEBOW cOenKou;

DoroBop o6paTtHoro PEMO:
npusHaHWe LEeHHbIX Oymar, nony-
YeHHbIX MO NEPBON YacTy 4OroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON 4YacTn
porosopa PEINMO npusHaeTca nebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepenaHHole MNP no nepeor Yactm
porosopa PEIMO, yBennyeHHon Ha
CYMMY MpPOLEHTOB, PAaCCUYUTaHHbIX
Ha paty onpegeneHns CYA no
cTaBke, NpefyCMOTPEHHOW [OroBo-
pom/GupxeBon caenkon

Ha gaty cnucaHus co cveta OENO
LeHHbIX Oymar, nonyyYeHHbIX No Jo-
rosopy o6patHoro PEIMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrMCcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MN® ueHHbIx Oymar paBHO Hyno),

Ha gaTy WCMONHEHUs BTOPOMW 4acTu Jorosopa
PEMO npoucxoaut npekpailieHne npusHaHus
KpPeauTopCKOWM 3a0MKEHHOCTM B CyMMeE Mofy-
YeHHbIX AEHEeXHbIX CPEACTB No nepeomn yactu. B
crnyyae ecrnu ncnonHeHne obssarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON CMNOSTHEHMS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs U3 ABYX
[aT: NocTaBKv Unu onnarsl;

npekpaLleHne NpusHaHna LeHHbIX Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PENMO He npownc-
XOAWT.

Ha JaTy WCMOSHEHUS BTOPOMW YacTu OoroBopa
PEMO npoucxoant npekpailieHne npuaHaHus
[ebunTopcKol 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.
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[0 MOMEHTa UCMOMHEHUsi NoO BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmx
LUeHHbIX Bymar ans ucnonHeHus
BTOPOW 4acTu cgenku obpaTHoro
PEMNO.

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

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

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

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

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

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

KnupuHrosble
yyactus

cepTudmkaTsl

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

noaTeepXaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM NO CYETY Aeno.

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

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

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

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

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnsoLwen KoMnaHum nepen
MNo;

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

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

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

MHaa pebutopckas 3agorkeH-
HOCTb

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

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

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

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

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

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

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

AKuMoHepHoe 06LLEeCTBO «YnpasnsaioLas koMnaHusa «lepeasi»

KOpuanyeckuin agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., 4. 12, atax 40

TenedoH +7 (495) 258 05 34

www.first-am.ru
26




nnuy, B OTHOLUEHUN KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a00JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

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

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

[aTa ncnonHeHns obsasatenscte MNP no go-
roBopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP

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

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

KpeauTopckas 3aformkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

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

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

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

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

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

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

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

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

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

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

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

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

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

BOpDY.

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

Kpeautopckasi 3a40mKkeHHOCTb
no BO3HarpakgeHusm ynpaensi-
IoWen KoOMMaHu1, cneuuanusm-
poOBaHHOMY Aenosutapuio,
ayAanTopCKON opraHunsauuu,
O6upxe, nuuy, OCyLLeCTBMsIO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-
CTBaM Mo onfiate NpoYvmx pacxo-
OB, OCYLLECTBISIEMbIX 32 CYET

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

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

[ata BO3HMKHOBEHUS 0OSI3aHHOCTU CO-
rmacHo ycrioBusiIM [JOroBopa, ecnu ecTb

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

2 MporHo3Hble 3HavYeHns 0683aTeNnbCTB, paccunTaHHble YnpaBnsoLwein KkoMnaHven, npeaoctasnsiotTcs B Cneumann3npoBaHHbIi A4eno3nTapuii Ha
Kaxayto aaty onpegeneHus CHA ¢ ykasaHveM nepuosa BblI6GOPKM U 06BSACHSIOWMX NEPEMEHHbIX.

[Ans uenen annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeALlecTByOWMX JaTe
onpeaenenunss CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeTOA annpoKCUMaLuMK MPUMEHUM NPU HalUYMU AAHHbIX HE MeHee YeM 3a
nocnegHuve 2 (ABa) Mecsiua, nNpeawecTeyoWwmx gate onpegenexHms CHA MNO.
B paTy noctynneHus AoKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0643aTenbCTB A0 UX pe-

aslbHOro 3Ha4yeHu4a.
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mmyiectea MN® B cooteeT-
ctBUM ¢ TpeboBaHuamK Aent-
CTBYIOLLEro 3aKOHOAAaTEeNbCTBA

OCHOBaHWS OAHO3HAYHO nonaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHbl;
[aTta nonyyeHuss OOKyMeHTa, NoATBep-
XOatowero BbINofiHeHWe paboT (okasa-
Hus ycnyr) NMU® no cooTBeTCTBYOLWMM
[0roBopam 1nm B COOTBETCTBUW C NMpaBu-
namu 1Y NMNo.

MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNMOLLALOK.

My6nuyHoe akumoHepHoe obuiecTtBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas dupxa"

AkumoHepHoe obuwectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"

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

PpaHkpypTCcKasa dpoHgosas bupxa (Frankfurt S.E.)

BepnuHckas doHgoBasi 6upxa (Berlin Exchange)

dununnuHckas poHgosas Gupxa (Philippine SE)

Hioccenbpopdckas doHgosas Gupxa (Dusseldorf SE)

"aHHoBepckas hoHaoBast bupxa (Hannover SE)

MioHxeHckas doHaoBas Gupxa (Munich SE)

AKuMoHepHoe 06LLEeCTBO «YnpasnsaioLas koMnaHusa «lepeasi»

KOpuanyeckuin agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., 4. 12, atax 40

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

28




[pe:

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

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

TEPMWHbI 1 OMPEOENEHNA

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

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

i=1

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

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

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

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

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

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

1.2.

MpumeyvaHwne:

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

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

CraBka KB/[] (3HaueHune KpmBor 6GeCKynoHHOM JOXOAHOCTM) MOXET PacCyYnNTbIBATbCS B TOUKE, COOTBETCTBYHOLLEN:

] CpeaHEeB3BELLEHHOMY CPOKY noraiueHus / odpepTbl No LeHHon bymare, onpegeneHHoMy cornacHo n.1.1. HacTo-
awen Metoaukn, nnm
] CPOKy noraiueHns genosnta, unm
] CPOYHOCTM MPOLIEHTHOW CTaBKW B Cry4asix, NpegyCMOTPEHHbIX HacToswen Metoguku, nnm
] Aropaumm GnpxxeBoro HAeKca B crnyyasix, npegycMoTpeHHbIX B N.3 HacToswen MeToamku, nnm
. WHOMY CPOKY B Cry4asx, onpeaeneHHbix Hactosawen Metoamkon.
MpumeyaHwne:

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

= 1 MmecsL: 0.0833 ropa

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

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

3 Hanpumep — 111 00IUranuii ¢ 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 onpeaenenunun:
= MPOrHO3HbIX 3Ha4YeHM MHNAUUK cornacHo nN.Owunobka! MICTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKK, Unu;
] MPOTrHO3HbIX 3HAYEHUS MPOYUX MEePEMEHHbIX MapameTpoB cornacHo n.Ownbka! MCTOYHUK CCbIIKUM He
HanAaeH. HacTosawen MeToauku, uUnu;
] CTaBKM OUCKOHTMPOBaHMs cornacHo n.Owmnbka! UCTOYHUK CChINKKM He HangeH. HacTosiwen Metoaukm
B pacyeTe MCMomnb3ylTcs AnHammnyeckue napameTpbl G-KpuBoW Ha aaty, bnvkanwylo Kk gaTe onpefeneHus cnpases-
NNBOW CTOMMOCTY (BKIOYas).
NcTouHWK nHdpopmaumm: odpumumanbHbli canT MoCKoBCKOWM BUpxu.
MpumeyvaHue:
Mpu pacyete Ctaskun KB npoMexyTOYHbIE OKPYINEHNS He NPOoM3BOASATCH, pe3ynbTaT BblpaxaeTcs B MPOLEeHTaXx, OKpyr-
nseTcsa A0 2 3HaKOB Mnocne 3ansaTown.

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

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

Z CF,
V= Z (1 + 1) Ok Tr)/3657 ©
k=1

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

MpumeyvaHue:
Mpu pacyeTe MCNONb3yTCH cneayroLme NoaAXoAbl K OKPYIMEHNIO:
OKpYINeH1s NpoM3BoasATCs Mo NpaBunaM MaTeMaTUYECKOrO OKPYrMeHus:;
CFy, - 6yaywinii oeHeXHbIN NOTOK, 3HaYEHWE OKPYrnseTcs A0 2 3HaKoB Nocrie 3ansaTou;
PV}, - BNCKOHTUPOBAHHbIV OEHEXHbIA NMOTOK, MPOMEXYTOYHbIE OKPYIIIEHNST HE NMPOU3BOAATCS, Pe3ynbTaT He OKpPYr-
nsieTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnseTcsa A0 4 3HAKOB Nocrne 3ansaTou.

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

Mpwn dopmmupoBaHum rpacmka OyayLmx AEHEXHbIX MOTOKOB YUYUTLIBAKOTCS BCE AEHEXHbBIE NMOTOKN B NMOralleHne OCHOB-
HOro A0Mra, KyNmoHHOro 40X04a U AOMOSTHUTENBbHOrO [OX04A B TEYEHUE OXMAAEeMOro cpoka obpalleHus.

Oxraaembiin cpok obpalleHus LeHHoM bymaru onpeaensieTcs ¢ AaTbl pacdeTa CnpaBeanvBon CTOMMOCTU (He BKYasi)
00 HaMMeHbLUen U3 aaT (BKo4vas):

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

4 MeTonuka pacuéra KpuBOH GECKYIOHHOM JIOXOIHOCTH OIyOIMKOBaHa Ha calite MockoBckoi Gupxu. B nensx pacyera crpa-
BEJIUBOM CTOMMOCTHU MCHOJB3YETCsl peJaKlus METOAMKHY, aKTyallbHasl Ha JAaTy BCTYIUIEHMs B cuily Hactosiux IIpasui. Ipu
BHECEHHH M3MEHEHUH B METOIMKY pacuéra KpUBOH OECKYIIOHHON TOXOAHOCTH J1aTa Havyaja UCIOIb30BaHNs N3MEHEHHOH MeTo-
JIUKU B LIEJISIX pacdeTra ClpaBeIuBON CTOMMOCTU YCTaHABIUBAETCS OTAEIbHO MO COTVIACOBAHUIO CO CHEIUAIN3UPOBAHHBIM Jie-
MIO3UTapHEM.
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. AaTbl MOMAHOro noraweHns, NPegyCMOTPEHHOW YCOBUSMM BbIMyCKa.

Moa AaToln AeHEeXHOro NoToka NoHNMaeTCs:
e [aTbl OKOHYAHUSA KYMOHHbLIX NEePUoAoB, MO 3aBepLUEHNM KOTOPbIX B COOTBETCTBUM C YCIIOBUSIMU BbIMyCKa OCY-
LLLECTBNSAOTCS BbINNaThbl KYNOHHOIO Aoxoaa, 1 (ecnu NpedycMOTPEHO) YacTUYHOE NoralleHie OCHOBHOTO A0Nra,
a TaK Xe (ecnu npeaycMoTpeHo) AaTbl BbinNmaTbl 4ONOMHUTENBHOIO 40X0Aa;
e [ata, 4O KOTOPOW onpedeneH oxXuaaemblii CpoK obpatlleHuns.

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

[Mpu dopmmpoBaHun rpadurka AeHexHbIX NOTOKOB B LieNsX pacyeTa crnpaBeinMBo CTOMMOCTU LeHHbIX Bymar ocy-
LecTBnsieTCSA NnepecMoTp ByayLmnx AeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHdopMaunns:

e 0O BENMYMHE CTaBKV KyrnoHa (A5 LeHHbIX Bymar, no KOTopbIM MPOLEHTHbIE CTaBKu He onpeaerieHbl Ha BeCb 0Xunaa-
eMbI CpoK ObpalleHnsi) — HOBOe 3HaYeHMe CTaBKM KYNnoHa CYMTaeTCs YCTAaHOBMEHHbIM B A4aTy Havana KynoHHOro
nepvoga, bnuxarLiero K gate YCTaHOBMEHUS CTaBku (KyMOHHOIO Mepuofa, Ha KOTOpbI CTaBKa YCTaHOBMEHa, Unn
6onee paHHero KynoHHOro nepnoga, Ao Hayana KoToporo ctaBka yCcTaHOBIeHa);

e 0 Benu4yMHe norawiaemMomn YacTv OCHOBHOMO Aonra (4ns ueHHbIX 6ymar, no KoTopbiM NPeaycMOTPEHO YacTUYHOE No-
ralueHnme OCHOBHOrO A0Mra, HO CyMMbl NoratlaemMblxX YacTeln OCHOBHOIO 40Jra He onpeferneHbl Ha BECb OXMAaeMmblin
CPOK 06palLLieHMs) — BENWYMHbBI NorallaemMomn 4YacTu OCHOBHOIO 40Jra CHMTAOTCH YCTaHOBNEHHLIMU B AaTy OKOHYaHUA
KYNOHHOrO nepuoga, No UCTeYeHUWM KOTOPOro Npou3BOAWMTCS COOTBETCTBYKOLLAS BbiMfaTta paHee Hen3BEeCTHOW
CYMMBbI6 (32 UCKIOYEHMEM LieHHbIX Bymar ¢ MHAeKcUpyeMbiM HOMUHAIOM);

e 0 BenuuuHax (BKMNYas NepemeHHble, 3Ha4YeHNe KOTOPbIX HEe 3aBUCUT OT PELLUEHNS SMUTEHTA), CYLLEeCTBEHHbIX Ans
pacyeTa HOMUHarNbHOW CTOMMOCTU LIeHHBIX Bymar ¢ MHAEKCMPyeMbIM HOMUHANOoM;

e 0 BeMMuMHaXx, CyLLeCTBEHHbIX AN pacyeTa AOMNOMHUTENBHOMO A0X0Aa.

[nsi gonroBbIX UEeHHbIX Gymar, Mo KOTOpbIM MPeAyCMOTPEHO YacTUYHOE MoralleHMe OCHOBHOIMO [01ra, HO BENUYMHbI
norawlaemMoro OCHOBHOIO Aofra He onpeaeneHbl Ha BECb CPOK 0bpalleHusl, CyMMbl ByoyLnX AeHEXHbIX NOTOKOB pacCcyMTbiBa-
I0TCA MCX0OA M3 OCTaTka OCHOBHOrO A0Mra Ha AaTty pacyeTta, OonpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBMEHHbIX CyMM Mora-
LWEHNS (3a MCKIIOYEHNEM LEeHHbIX Bymar ¢ UHOEKCMPYEMbIM HOMUWHANOM, AN KOTOPbIX TEKyllasi BeNIMyMHa OCHOBHOrO Josra
paccunTbiBaeTcsa B cOOTBETCTBMM C N.OwmbKa! UICTOUYHMK CChISIKM He HalAeH.).

[na [onroebIX LEHHbIX Oymar, No KOTOpbIM NPEAYCMOTPEH AONONHUTENbHBIN [0X04, HO NEPEMEHHbIE NapameTpbl, UC-
nonb3yemble Ansi pacyeTa COrnacHo AOKYMEeHTaM 3MUTEHTA, He onpedenieHbl Ha BeCb CPOK obpalleHus, cymmbl Byaylumx ae-
HEXHbIX NMOTOKOB PACCHMTLIBAOTCS UCXOAS U3 M3BECTHbIX 3HAYEHUN TakuX NEPEMEHHbIX MapameTpoB Ha AaTty pacyerta. Ecnu
pacyeTHasa BENMYMHA OONOMHUTENBHOIO AOX0Aa Ha AaTy NPUHMMAaET oTpuuaTenbHOE 3HAYEeHNE, TO AEHEXHbIN NOTOK CYMTaeTCst
paBHbIM HyTO.

2.2.2. BenuuvHa nHaekcupyemoro HomumHana.

[nst 4onroBbIX LeHHbIX Bymar ¢ MHOAEKCUPYEMbIM HOMUHAMOM, B pacyeT BENMWUYMHbI KOTOPOrO BKIKOYEHbI MEPEMEHHbIE,
3HaYeHne KOTOPbIX HEe 3aBUCUT OT peLleHUs AMUTEHTa U Npu 9TOM He NpeaycMoTpeHa ero amopTu3aums, HoMUHanbHas cTou-
MOCTb pacCYMTbIBAeTCs Ha AaTy KaX4oro AeHeXHOro noToka UCXOAs U3 HOMWHaNbHOW CTOMMOCTW Ha AaTty onpegeneHus cnpa-
BEAIMBON CTOMMOCTU, CpOKa A0 AaTbl JEHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus MHANAUMK Ans COOTBETCTBYIOLWEro nepuoaa
no copmyne (3):

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

lne:
HOMWHA VIH,, - NICKOMOE 3HayeHVe HOMMHarna Ha AaTy KaXaoro AeHEeXHOro NoToka;
HOMWHAN NH,,_4 - BENIMYMHA HOMMWHanNa, paccyMTaHHas Ha gaTy npellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee AaThbl pacyeTa cnpaBeafiMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He

oKkpyrnsieTcs;

HOMWHAN WH,,_; = HOMWHA NH, - BESIM4MHA HOMMHAra Ha gaTy onpefeneHns cnpaseaiuBon cTo-
UMOCTH;

[MPOIHO3 I/II‘ILLn_1 - MPOrHO3HOE 3HaYeHue UHMNAUUKN, onpedeneHHoe Ha AaTy npeaLllecTByLero ae-

HexxHoro notoka (n-1).

5C y4eToM JaHHOTO YCJIOBMS O JaTe Hayaaa IPUMEHEHHUs PaHee HEM3BECTHBIX BEIMUMH (CTABKU KYIIOHA, CYMMBI HOralIaeMoro
OCHOBHOTO J[0JITa, 32 MCKIIOYCHHUEM OOJHTalllid ¢ WHICKCHPYSMbIM HOMHHAIIOM) BBITIOJHSACTCS PacyéT MHBIX ITOKa3aTeleH,
MIPEe1yCMOTPEHHBIX HacTosIIeH MeToauKoM.

6 IIpu TOM mepecueTy nojJiexar B T.4. BCE IEHEXKHbIE MOTOKH, CIEAYIOUINE 3a 1aTOM OKOHYaHHsI COOTBETCTBYIOIIErO KYIIOH-
HOT'O [IEPUO0/Ia, [0 OKOHYaHUHU KOTOPOTO IIPOU3BOAUTCS BBIIIATA OCHOBHOI'O J10JITA.
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[na gonroBbIX LEHHbIX 6ymar C MHOEeKCnpyemMmbiM HOMUHalIOM, B pacyeT BeJIMYMHbI KOTOPOro BKIOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHna aMUTEeHTa, 1 Npun 3ToM nNpenycMoTpeHa ero amoptnsauna, HoMMHanbHada CTOMMOCTb
paccynTbiBaeTCA Ha OaTy KaXXgoro 4eHeXHOro noTtoka ¢ y4eToM npelecTeyrollero 4actm4yHoro norawleHmna oCHOBHOIo gonra no

dopmyne (3a):

HOMWHAJI UH',, = OKPYTJI(HOMWHAJ UH,, X (1 — CYMM (/1011 AMOPT),,_1 ,2), (3a)
[pe:
HOMMHAJ UH',,- BENMYMHA HOMUHAMA C Y4ETOM ero aMopTU3aLmMn - UICKOMOe 3HayeHWe HOMUHana Ha gaTty Kaxzaoro ae-
HEXHOro NoToKa 3a Bbl4ETOM 4aCcTMYHOrO MoralleHWs OCHOBHOrO Josnra ¢ Aatbl pasMeLleHus
BbiMycka (He BKI0Yas YaCTUYHOE noralleHne OCHOBHOrO Jorra B COCTaBe AEHEXHOro noToka
n);
HOMMUWHAJI UH,,- BennynHa HommnHana 6e3 yyeta ero amoptu3aumm - 3Ha4yeHue, paccinTaHHoe Ha AaTy COOTBETCTBYIO-
Lero geHexHoro notoka no gopmyrie (3) 6e3 yyeta 4aCTUYHOrO NoralleHmst OCHOBHOIO gorra
C OaTbl pa3meLLeHns Bbinycka (C y4eTOM MHOEKCUPOBaHUS BENWUYMHBI HOMUHAanNa, yCTaHOBMNEH-
HOWM Ha gaTy pasMeLleHns Bbirycka);
CYMM(/Z10J11 AMOPT),,_,- cymma Aornen 4YacTUYHOro noralleHnss HoMvHarna ¢ AaTbl pasMeLleHns Bbinycka Ao AaTel Ae-
HEeXHOro NoToka n (He BKIoYasa 4O YaCTUYHOrO NOoralleHnst HoMyMHana B COCTaBe AEHEXHOro
noToka n).
B pacyeT cyMMbl AeHEXHOro noToka BKMOYaeTCs CyMMa YaCTUYHOro MmoralleHnss OCHOBHOMO Aofra, ecnn OHo npeay-
CMOTPEHO YCIOBUSIMU BbINycKa B AaTy AEHEXHOr0 NoToKa, paccymMTaHHas no dopmyrne (4)

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

CYMMA AMOPT,,- UCKOMasi BEMMYMHA YACTUYHOIO MoralleHusl HoMUHana B AaTy COOTBETCTBYIOLLEro AeHEX-
HOrO MOTOKA;

HOMWHAJI UH,,- BenNnyMHa HoMMHasa 6e3 yyeTa ero amopTusauum - 3HauyeHne, paccumMTaHHoe Ha gaTty cooT-
BETCTBYIOLLErO AIEHEXHOro NoToka no cdopmyne (3) 6e3 yyeta YacTUYHOrO Mnoratle-
HWSI OCHOBHOTO A0Mra C AaTbl pa3MeLLeHUs! BbiMycka (T.e. TOMNbKO C y4EeTOM UHAEKCH-
pOBaHUSA BENUYMHbLI HOMUHara, YCTaHOBIIEHHON Ha AaTy pasMeLLeHnst Bbinycka);

HOMMUHAIJI - BENMMYMHa HOMMWHamna Ha gaTty pasmelleHus Bbinycka (6e3 yyeta mHaekcaumm u
amopTusauun);
J10J194 AMOPT,, - Aonga YacTUYHOro norallueHnsa HoMmHana B AaTy AeHEeXHOro noToka n.

2.2.3. BennunHa nepeMeHHOW CTaBKu KyrnoHa.
[ns BonroBbIX LEeHHbIX OymMar, no KOTOpPbIM NMPOLIEHTHbIE CTaBKU HE onpeaerieHbl Ha BECb 0XXnaaeMblii CPOK obpalueHus,
CyMMbl ByayLLUMX OEHEXHbIX MOTOKOB, ANs KOTOPLIX CTaBKa He onpeAerneHa Ha AaTty OLEHKM MHCTPYMEHTa, pacCYMTbIBatOTCS:
e AN UeHHbIX Bymar, B pacyeT CTaBKM NO KOTOPbIM BKIOYEHbI NePEMEHHbIE, 3Ha4YeHMe KOTOPbIX He 3aBUCAT OT pe-
LUEHNSt BMUTEHTA, - UCXOASA CTaBKMW, ONpeAeneHHON C y4eTOM NPOrHO3HbIX 3HAYEHU TakMX MepeMeHHbIX NapaMmeT-
poB, (pacyeT CTaBKM BbINOMHAETCA No hopmMyre, onpeAeneHHoN yCnoBUsAMM Bbinycka),
e [ANS NpoYMX LeHHbIX Bymar — ncxoas n3 ctaBkuy, 3afaHHow Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBoK BbINOSHAETCSA OTAENbHO ANS KaXAoro KynoHHoro nepuoaa.

Ecnu B kayecTBe NepeMeHHOro napameTpa Ans pacyeTa CTaBKM KyrnoHa YCroBUsSIMU BbiNycka MHCTPYMEHTA NpeaycMoT-
peHa «cTaBka MHMNALMMUY» U MHasi «CTaBKa [AeHeXHOro pbiHKa» 7, 3HayeHne CTaBKM COOTBETCTBYHOLLIErO KynoHa paccymTbiBaeTcs
no copmyrne, NpeaycMOTPEHHON YCIOBUSIMM BbiMycKa UCXOAs U3 MPOTHO3HOIO 3HAYEeHWs! MHAPNSALMMU, COOTBETCTBYIOLLETO KyMNOH-
HOMY nepuoay, U NPOrHO3HOMO 3HAYEHWS HOWM CTaBKM OEHEXHOro pblHKAa COOTBETCTBYIOLLEN CPOYHOCTU (MyTeM BbiGopa MaKcu-
MarnbHOrO M3 3HAaYEHMIA, PACCUMTaHHBIX C MPUMEHEHNEM YKasaHHbIX ABYX MPOTHO3HbLIX NapamMeTpoB).

Mpwn pacyeTe cnpaBeanMBOIN CTOMMOCTY OCYLLECTBISETCS NepecMoTp GyayLumMx AeHEXHbIX NOTOKOB Npu HanMuum o6-
HOBMEHHOW UHPOPMAaLMM O 3HAYEHMUSIX CTABKM KyrnoHa. HoBoe 3HaueHune CTaBKM KyrnoHa NpUMeHsieTcsl ¢ AaTbl Hayana cooTBeT-
CTBYIOLLIErO KyMOHHOTO nepuoaa, Grnmkaniiero K gate yCTaHOBIEHWs CTaBKM (HO He Mo3gHee AaThbl Havana KyrnoHHOro nepuoaa,
Ha KOTOpbIi CTaBKa yCTaHOBMEHa, Un Gornee paHHero KyrnoHHOro Nepuoaa, A0 Havana KoToporo CTaBka yCTaHoBIeHa).

2.2.4. MporHo3HbIe 3HavYeHns nHNALUN
[ns nporHo3HbIX 3HayYeHu nHdnsumm (MPOMHOSZ UML) ncnonb3ytoTcs 3HaveHus:
] «BMEHeHHON» MHdnAummn (ganee takke — BUNLL, INF);

7 Hanpumep, MAX (MHDISIMS; KITIOYEBas CTABKA)
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= 3KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHUSIX MHAMALMK - B CyYae OTCYTCTBUS 3HAYEHUS KBMEHEHHOW» WH-

hnsauMKn 4ns COOTBETCTBYHOLLMX NepuoaoB. B kavecTBe JaHHbIX O MPOrHO3HBLIX 3HAYEHUSIX NEPEMEHHbLIX NapaMeTpoB

MCMOb3YHTCSt MPOrHO3bl COLMANbHO-3KOHOMMUYECKOTO pa3BuTUs MUHUCTEPCTBA 3KOHOMMYECKOTo pasBuTus Poccrickon

depepaunn8.

[ns Bcex nepnofos, AaTa Havana KoTtopbix He npesbiwaeTt 2023 rog (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe NporHosa MHMNALMN UCNONb3YeTCs 3HaYeHUe «BMEHEHHON» nHdnauum ansa seinycka O®3 52001RMFS, paccuntan-
Hoe no dopmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYIOLLEN CPOKY AO noralleHus Bbinycka O®3
52001RMFS, n cpeaHeB3BeLLEHHON JOXOAHOCTLIO K NOralleHuIo 3TOro Xe Bbinycka:

INFop03 = KBﬂ.szom — YT Ms2001, 5)

[ns Bcex nepuoaoB, HaunHawLWwmxca B npomexyTtke ¢ 2024r. go 2028r. (Bkno4vas), B Ka4ecTBe NPOrHo3a MHAMIALMm
MCnonb3yeTcs 3HavyeHue, paccyuTaHHoe no dopmyne (6), NCXOAA M3 3HAYEHUN «BMEHEHHOM» WHGnNAUMM BbinyckoB O®3
52001RMFS n 52002RMFS:

ts2002=ts52001 | (1 + INF<2028/100)f52002
INFy054_ = OKPYT — - 4 100, 6
2024-2028 = OKPYT] J (1 + INF23073/100)t52001 : ©
lne:
INFgp028 = KBﬂ.szooz = YTMs3002, 7
INF<p023 - 3HayeHue «BMEeHeHHoN» uHdNsauun anst Beinycka O®3 52001RMFS,

paccuutaHHoe no dopmyrie (5) ¢ TOYHOCTBIO OO 2 3HAKOB Mocre 3anaTon —
pe3ynbTaTt pacyeTa no dopmyne (5) COoTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

INF<p028 - 3Ha4yeHue «BMEHeHHON» WHNsuuKM anst Beinycka O®3 52002RMFS,
paccuntaHHoe no dopmyrie (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansiton —
pe3ynbTaTt pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

ts52001, £52002 - 3HayeHVe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52001RMFS, 52002RMFS, paccunTtaHHoe B rogax C TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB Mocrne 3ansaTow;

KbAg2001+ KBAs2002 - 3HaveHve CrtaBku KB[ B TO4uKe, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
Cpoky Ao norawenus sbinyckos O®3 52001RMFS, 52002RMFS;
YTMs5001, YTM55002 - cpefHeB3BeLLEHHAst JOXOAHOCTb K norawleHuto Beinyckos O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupen.
[nsi Bcex nepnoAoB, HaunHawLwmxca B npomexyTtke ¢ 2029r. go 2030r. (Bkno4vas), B Ka4ecTBe NporHo3a MHNAUMm
MCnonb3yeTcs 3HaveHue, paccyuTaHHoe no dopmyne (8), Mcxoas U3 3HaAYEHWA «BMEHEHHOW» WHNSAUMKM BbinyckoB OD3
52002RMFS 1 52003RMFS:

INE KPYT ts2003~ts2002 [(1 + ]NF52030/100)1'52003 . 1
2029-2030 = OKPYTJI (1 + INF<y04/100)Fs2002 - , * 100, 8
lpe:
1NFSZO30 = KB'Zl52003 - YTM52003' (9)
INF<y02g - 3HayeHue «BMEHeHHoN» uHdNsauun anst Beinycka O®3 52002RMFS,

paccuntaHHoe no cdopmyrne (7) ¢ TOYHOCTbI A0 2 3HAKOB Mocre 3ansTon —
pe3ynbTaTt pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

INF<y030 - 3Ha4yeHue «BMEHEeHHON» WHNauuKM anst Beinycka O3 52003RMFS,
paccynTaHHoe no gopmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

ts52002» £52003 - 3HayeHVe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccuntaHHoOe B rogax C TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB MOCe 3ansaTou;

KB/As52002, KBs52003 - 3HayeHvne CraBku KB[l B TO4ke, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY
CpokKy no noraweHus seinyckoB OP3 52002RMFS, 52003RMFS;
YTMs5002, YTMs5003 - cpegHeB3BeLUeHHas AOXOAHOCTb K noraweHuto BbinyckoB O3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemas MockoBckow Gupei.

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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[ns Bcex nepuofos, HaunHawLwmxcs B npomexyTtke ¢ 2031r. go 2032r. (Bkno4vas), B Ka4ecTBe NporHo3a MHNALMK
ucnonb3yeTcsa 3HayeHue, paccyutaHHoe no copmyne (10), ncxoaa M3 3HAYEHUW «BMEHEHHOW» WHNAUMKU BbinyckoB OP3
52003RMFS n 52004RMFS:

= OK t52004~t52003 (1 + ]NF52032/100)t52004 1) 4 100 10
INFy031-2032 = PYTJI (1 T INF52030/100)f52003 - ) * ) ( )

[pe:
INF<3032 = KB/l52004 = YT M52004, 1y

INF<5030 - 3Ha4yeHue «BMEHeHHON» uHNsauuM anst Beinycka O®3 52003RMFS,
paccuntaHHoe no cdopmyrie (9) ¢ TOYHOCTBIO OO 2 3HAKOB Mocre 3ansiTon —
pes3ynbTaTt pacyeTta no dopmyrne (9) COoTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<3032 - 3HayeHue «BMEeHeHHon» uHdNsauun anst Beinycka O®3 52004RMFS,
paccunTaHHoe no gopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB Nocne 3ansaTon —
pesynbTaTt pacyeTta no gopmyne (11) cooTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

t52003 52004 - 3HayeHVe CpeHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccymTaHHOe B roaax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB MNocre 3ansTown;

KB 52003, KBAs52004 - 3HaveHne Ctaskn KB[] B TOuke, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY
cpoky fo norawenusi BoinyckoB O®3 52003RMFS, 52004RMFS;
YTM55003, YTM55004 - CpefHeB3BelLeHHas [OXOAHOCTb K MoraweHunio BbinyckoB O3

52003RMFS, 52004RMFS Ha paty oueHku, nybnmkyemass MockoBckon Gup-

Xen.

MpumeyvaHme:

Mpu BbinonHeHnn pacyeta INF,024-2028, INF2020-2030, INF2031-2032 3Ha4eHuss nokasatenen INFo,g,3, INFoygos,
INF<5030, INF<y032, KOTOpbIE B pe3ynbTate ux pacyeta no cdopmynam (5), (7), (9), (11) aBnswoTca 3HaYEHUSIMU B NPOLIEH-
Tax, NepeBoAsATCH B 3HAYEHNS B AONAX eAHNLbI (NyTem AeNeHns Kaxaoro ua Hux Ha 100 - 4To SIBHO OTpaxeHo B hopMy-
nax (6), (8), (10)). PesynbTat pacyeta no dopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B NPOLIEHTAX, OKPYrNEHHOMY
[0 2 3HaKoB nocre 3ansToun.

[na Bcex nepuonos, HavmHarowmxca ¢ 2033 r., B KayecTBe NPOrHo3a MHANAUUU UCNONb3YeTCA 3KCNEPTHbIN NPOrHoO3
MHALMN.

Ecnu cpok noralueHnst 4ONroBOro MHCTpyMeHTa He npeBbiwaeT 2034 r. U OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYEHUS
nepemMeHHbIX NapaMeTpoB, TO BIIUSIHUE 3KCMEPTHOro NPOrHo3a MHMNALMKY Ha pe3ynbTaTt pacdeTa cnpaBeaiMBoi CTOMMOCTY Npu-
3HaeTCs He3Ha4YMTeNbHbIM, pacyeTHas LieHa LieHHON Bymarn MoxeT ObiTb KnaccuduumMpoBaHa B ypoBeHb 2. B ocTanbHbIX cny-
Yyasx (MOMMMO MHNALMM NCNOMb3YIOTCA MHblE HeHabNoaaemble AaHHble UMK CPOK norawleHus npesbiwaeT 2034 r.) BnusiHne
3KCMEPTHOro NPOrHo3a MHMNALUMM NPU3HAETCA 3HAYUTENbHBLIM, pacyeTHas LeHa LeHHon Bymarn knaccnuumnpyeTcsi B ypOBEHb
3.

2.25. [MporHo3HbIe 3HaYeHNs NPOYUX NEPEMEHHbIX NapaMeTpoB
[MpOrHo3Hble 3HAYEHUSA «KOPOTKMX» CTaBOK AEHEXHOro pbiHKA (4NS NiaBakoLLMX NPOLEHTHbIX CTABOK HA CPOK npeno-
CTaBIeHNst OEeHEeXHbIX CpeacTB A0 1 Mecsua BKIIOYUTENBHO).
K «KOpOTKMM» CTaBKam AEHEXHOro pbiHKA OTHOCATCS CrneayoLlme nraBarLwmue nNpoLeHTHbIE CTaBKW, €CNY OHU npeay-
CMOTpPEHbI YCITOBMSIMU BbIMNyCKa OLEHNBAEMOrO MHCTPYMEHTA:
e ctaBka RUONIA
o crtaBka ROISfix co cpokamn 1 Hegens, 2 Hegenn, 1 mecsy,
e ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsay
e craBka PEIO, no onepauusam LleHTpanbHoro 6aHka Poccuiickonn ®enepaunm Ha Cpok A0 OAHOro Mecsua
(BKNIOYMTENBHO)
e KntoueBag ctaBka LieHTpanbHoro 6aHka Poccuiickon ®egepauum
e ctaBka KB[l Ha cpok Ao ogHoro mecsiua (BKNOYMTENbHO).
Ecnun B KayecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa naearoLasi NPoLeHTHasa cTaBka Cpokom Ao 1 mecsua, To
NpOrHo3Hoe 3HayeHve Takoro napameTpa (Ratef) paccunTtbiBaeTcs no chopmyne (12) kak pasHuua mexay Crtaskon KB B Touke,
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COOTBeTCTBy}OLIJ.eI;I cpeaHeB3BELLEeHHOMY CPOKY 00 noraweHna oueHnBaemMoro MHCTpyMeHTa, " BESTMYNHOMN «cpep,HeVl NPOUEHT-
HOM MapXxun Hag CTOMMOCTbIO (bOHLIMpOBaHMﬂ»I

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

MCOF = FIXKyl'IOH - (14)

1000x¢t "’

lne:

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

/10 MoraleHna
noralleHnsi OLeHMBaAEMOro MHCTPYMEHTA;

cpMcor - 3HaYeHue «CpeaHe NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAMPOBAHUSA», pac-

cyuTaHHoe no dopmyne (13) Ha gaTy OuUeHKM MHCTPYMEHTa kak cpefHee apudgme-

TUYECKoe 3HaYeHWin nokasaTens «NPOLEHTHOW MapXu Haf CTOMMOCTbIO DOHAMPO-

BaHWsA», paccymTaHHbIx no dopmyne (14), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3HAYEeHUe «MPOLEHTHON MapXu Hag CTOMMOCTBIO (POHAMPOBAHNS», pacCYUTaHHOE
no dopmyne (14) ansa seinycka OP3-K, Bxoaswiero B kopavHy BbinyckoB OP3-TK;
FIXyynon 3HayeHue hmKcpoBaHHOW YacTu kyrnoHa ans Bbinycka OP3-IMK (Hanpumep, Ans Bbi-

nycka 29010RMFS kynoH yctaHaenueaetcsa B BenudmnHe RUONIA + 1.60% u Benu-
unHa FIX,ynoq NPUHUMaETCs pasHoit 1.60%);

P - LueHa (6e3 yyeTa KyrnoHHOro goxofa) KoHkpeTHoro Beinycka O®3-IK Ha pgaty pac-
yeTa B pyonsx;
t - CpeHeB3BELLEHHbIN CPOK A0 noralleHns KOHKpeTHoro Bbinycka OP3-TK.
MpumeyvaHne:

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

MepeyeHb Boinycko OP3-TK, BkNo4aeMbIx B pacyeT cpMc,r, NepecmaTpusaeTca Ynpasnsiowen komnanuen A.Y. NN
npu pasmeLLeHnm HoBbixX BbinyckoB OD3-TK.

HoBbin nepeyeHb BbinyckoB OP3-K, BknovYaembix B pacyeT CpMq,r, ¥ AaTa Havana ero NpMMeHeH1s ycTaHaBnmnBaTCs
Ynpaensitowen komnanven [1.Y. NP no cornacosaHmio co CnewumannampoBaHHbIM Aeno3uTapuemM 1 He TpebyloT onepaTuBHOIO
BHECEHMWS COOTBETCTBYIOLLNX U3MEHEHWI B HAacTosLWwyo MeToauky (yTBepXaeHns HoBoW pegakuumn Metoauku).

Boinyck OP3-TK, nckntovaetcsa ns pacyeta cpMcog NPU HacTynneHnn Hanbonee paHHen u3 aar:

] OaTbl NoralleHns BbInycka;
] JaTbl HaYana KyrnoHHOro nepvoaa, ¢ KOToporo yCTaHOBIEHbI paHee HeonpeaeneHHbIe CTaBKu KyrnoHa Ha BECb
oxumaaembli cpok obpatieHms OP3-MK.

LleHa P Beinycka O®3-TK onpeaensetca no gaHHeIM MoOCKOBCKOW BUpXK, ecnv oHa SIBNSeTCH aKTUBHbIM PbIHKOM B
oTHoLeHnmn koHkpeTHon OP3-TK, B nopsake, yctaHoBneHHOM [NpaBunamu onpegenenns CHA ans onpegenexuns cnpaseanneom
LieHbl ypoBHS 1.

Ecnuv Ha gaty pacyeTta ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. Mo NnpuymnHe Toro, 4To MockoBcKkas bupxa
He ABMAEeTCA B AaTy pacyeTa akTUBHbLIM PbIHKOM ANs Bbinycka), To Takon Bbinyck OP3-MK He BknovaeTcs B pacyeT CPMe,r.

MpumeyaHue:

MokasaTtenb M;,r OTpaxaeT NPEeMUIO CBbille CTOMMOCTU poHAMPOBaHNS (N0 cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto MHBECTOPbLI 3aknagbiBatoT npu nokynke O®3. Takum ob6pa3oM, pbIHOYHbIE OXMOAHMSA MO CTOMMOCTU (DOHANPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenntb Kak pasHuuy mexay 3HadyeHnem KB[ B Touke, COOT-
BETCTBYHOLLEN CpegHEB3BELLEHHOMY CPOKY A0 norawenuns gaHHon O®3 n nokasatenem Mg, p.

Hanpwumep, npu ctaBke 5-netHent OD3 B pasmepe 8.57% u 3HayeHus M¢,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMS NO
cpeaHemy 3HayeHuto ctaBkm RUONIA B TeueHue 5 net coctasaT 8.05%.
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npOFHO3HbIe 3Ha4YeHNA CTaBOK EeHEXHOro pbiHKa «cpep,He|7|» CPOYHOCTH (,D,J'Iﬂ nnaBavoWKMX NPOUEHTHbIX CTaBOK Ha CPOK
npenocTtaBneHuna eHeXHblX cpeacTs OT 1 mecsiua go 2 net BKJ'I}O‘-IVITeﬂbHO)

K ctaBkam OeHeXHoro pblHKa «cpep,He|71» CPOYHOCTN OTHOCATCA crnefyouime nnasarolme npoueHTHble CTaBKu, ecrnn
OHW NpeayCMOTPEeHbl YCNOBUAMMU BbiNyCKa oLueHUBaAeMOoro MUHCTpyMeHTa:

] ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsaua, 6 MecsLes;
] ctaBka MosPrime Rate co cpokamu 2 mecsiua, 3 mecsaua, 6 mecsLes;
. ctaBka KB[1 Ha cpok oT 1 mecsua Ao 2 net (BKNYUTENBHO).

Ecnu B kauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnaBatoLLas NpoLeHTHasi CTaBka CPokoM oT 1 mecsiua 4o 2
neT, TO NPOrHO3HOE 3HavyeHue Takoro napameTpa (Ratef) paccuntbiBaeTcs no oopmyne (15) Kak NPOrHO3HOE 3HAYEHNEe «KOPOT-
KOW» CTaBKW OEHEXHOro pblHKa Ha aHanus3vMpyemMoM nepuoae, YBENMUYEHHOE Ha pasHuly mexay 6e3prckoBon LOXOAHOCTLIO
«CpedHero» cpoka 1 «KopoTKOM» 6e3pUCKOBOV LOXOLHOCTbHO:

Ratey = (KB'D‘,CI,O noratuenma CpMCOF) + (KB'D‘CPOHHOCTb craBku KB'D'l ﬂ,eHb)' (15)
lne:

KB4, - 3HadyeHne CraBku KB[] B TOouke, COOTBETCTBYHOLLEA CPOYHOCTU CTABKU OEHEXHOrO PbIHKA

'COOYHOCTb CTaBKK
(Hanpumep, ecnu 3HaYeHne CTaBKK KyrnoHa onpefenseTcs kak 3HavyeHue 6eckyrnoHHon Joxoa-
HOCTM rocoymar Ha cpok 24 mecsiua, To Kb[] ans 2-x net; ecnu k MosPrime6M — 1o KBl anst 6
mecsLeB);
KbA, AeHb - 3HayeHue Ctasku KB[] B Touke, cooTBeTCTBY!HOLWEN cpoky B 0.0027 roga.
MpumeyvaHwne:

Mpu onpegeneHnmn 3Hadvenus Kb/ TOYKa, COOTBETCTBYIOLLAA CPOYHOCTM MEepemMeHHOro napameTpa nnasato-

'COOYHOCTb CTaBKW

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

[MporHo3Hble 3HAYEHNSsT «ONUHHBIX» CTABOK PbIHKA KanuTana (4ns nnaBarLwmux NPOLEHTHbIX CTaBOK HA CPOK NpeaocTaB-
NeHUs AeHEXHbIX CPeACTB CBbille 2 NeT).

K «AnvHHBIMY» CTaBkaM pblHKa Kanutana OTHOCATCS crefyloluve nnasatoLmne npoLeHTHbIE CTaBKW, €CrU OHU Mpeay-
CMOTPEHbI YCMOBUSMM BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e craBka KB[l Ha cpok cBbliwwe 2 neT;
e  [1OXOOHOCTb K MoralleHuto Bbinycka OD3.

Ecnu B kadyecTBe NnepeMeHHOro napameTpa MCnosb3yeTcs nnasatoLlasi NpoLeHTHasA CTaBka CpOKOM OT 2-X NeT, To npo-
rHO3HOE 3HayeHue Takoro napametpa (Ratef) npuHMMaeTcsi paBHbiM 3HavyeHuo CtaBkn KB[ B TOUke, COOTBETCTBYIOLLEN CPOY-
HOCTW TaKOM MraBatoLLen MPOLEHTHOW CTaBKM (HanpuMep, ecnn 3Ha4YeHne CTaBKU KYMOHa OnpefensieTcs Kak 3HavyeHne Gecky-
NMOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KB[l paccunTbiBaeTcst 4nsa cpoka B 5 ner).

MpumeyvaHue:

Ecnu B kayecTBe nepemMeHHOro napameTpa MCMonb3yeTcs nnasatoLas NpoueHTHas CTaBka 3aMCTBOBAHUS Ha pbIHKE
Kanutana («AnuHHas» CTaBka), TO PbIHOYHBIN PUCK N3MEHEHWNS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpwu-
CYTCTBYET TONbKO PUCK U3MEHEHUSA KPEAUTHOrO cnpeda) U BO3MOXHO NMPUMEHEHNE MOCTPOEHMS NPOrHO3HbLIX AEHEXHbIX
MOTOKOB U MX OUCKOHTMPOBAHMWSA MCXOOA U3 TEKYLLUX MPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

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

Mpu oTcyTcTBUKN HabNogaeMbix 4aHHbIX O MPOrHO3HbLIX 3HAYEHWSAX MEPEMEHHbIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
Nonb3yeTcsl 9KCMEPTHbIN NPOrHO3 0 ByAyLLMX 3HAYEHUSIX NEPEMEHHOro napamMeTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHMAX
nepemMeHHbIX MapaMeTpOB NUCMOSb3YIOTCA NPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BuTUs MMHUCTEPCTBA 3KOHOMUYECKOTO pas-
BuTNA Poccuiickon depepaunn9.

2.3. OnpepeneHuve cTaBku AUCKOHTMPOBAHUSA
CraBka ANCKOHTUPOBaHUS ByayLIMX AeHEXHbIX NOTOKOB onpeaenseTcs Ans AONroBow LeHHOW Bymaru Ha kaxayto aaTy
pacyeTa cnpaBefiMBON CTOMMOCTH.
CTtaBka OUCKOHTMPOBaHUs npuHnmaeTcs pasHow CtaBke KB[l B To4ke, COOTBETCTBYIOLLEN CPpEeOHEB3BELLEHHOMY CPOKY
A0 noraweHus / opepTbl LeHHON Bymaru, yBennyeHHONW Ha COOTBETCTBYIOLLIEE 3HAYEHME KPeAMTHOro crnpeaa:
O  3KCNepTHOe 3Ha4eHue KpeauTHOro crpeaa;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o  MeAuaHHoe 3HaYeHue U3 AmanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe AN PENTUHIOBOW rpynmbl 4ONTOBOM
LeHHow Bymaru B cooTBeTCTBMU C N.3. HacTosiwen MeToankn — ecnu He 3a4aHo 9KCNEPTHOE 3Ha4YeHWe KpeamT-
HOro cnpepfa (3a UCKINoYEHWEM AOMNTOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV peldTUHroBow rpynne, MeamaHHoe
3HaYeHne KpeauTHOro cnpeda Ans KoTopbix onpeaensieTcss B 0coboM nopsigke);

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

MpumeyvaHue:

Ecnu 3HaveHne kpeamTHOro cnpefa ycTaHaBnMBaeTCs Mcxoasa u3 Habnwogaembix AaHHbIX (B TOM YMCIE HA OCHOBE Kpe-
OVTHOrO crnpefa no aHarnornyHbIM BbiNyckaM OAaHHOrO 3MUTEHTAa, MEAMAHHOro 3HaYeHus cnpea pPernTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCrOBMS Ha OCHOBE HabnogaeMblxX AaHHbIX), pacyeTHas LieHa LeH-
Hom Bymaru MoxeT 6bITb KnaccuduLmMpoBaHa B ypoBeEHb 2. B ocTanbHbIX Criydasix pacyeTHas LieHa LeHHow Gymarm knac-
cuduumnpyeTcs B ypoBeHb 3.

3. PEIAMEHT PACYETA KPEOUTHOIO CMNPEQA ANA AOJITOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALMM pernaMeHToOM KpeauTHbIA Cnpes paccunTbiBaeTcs Ans:

. [ONroBon LieHHon Bymarun, HOMVMHUPOBaHHON B PyBNsX (3a UCKMIOYEHWEM roCyAapCTBEHHbIX LeHHbIX Gymar PP).

[ns uenew pacyeTta KpeaWTHOro cnpefa OCyLLeCTBNSeTCs CneayroLlas nocnegoBaTenbHOCTb AENCTBUNA B OTHOLLEHWN

[ONroBon LeHHow Bymaru:

] B 3aBMCMMOCTM OT Hanu4msa nunu OTCYTCTBUS KPEAMTHOTO perTuHra 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;

"  MWHMManbHOe, MakcMManbHOe U MeAnaHHOe 3HavYeHUs1 KpeQUTHbIX CpedoB AN AOMroBON LeHHon Bymaru npu-
HMMalOTCS pPaBHbIMW COOTBETCTBYIOLUMM 3HAYEHUAM KPeOWTHbIX CMpedoB, PacCyMTaHHbIM Aff PerTUHIOBON
rpynnbl, K KOTOPOW OTHeCeHa LeHHast bymara (3a UCKNoYeHWeM LieHHbIX Bymar, oTHeCeHHbIX K [V penTuHroson
rpynne, Ans KOTOpbIX KpeAWUTHBIN cnpeq onpeaensetca B 0cobom nopsiake, npeayCMoTpeHHOM HacToAwmum Perna-
MEHTOM).

[na cybopAMHMPOBaHHbLIX AOMTOBbIX MHCTPYMEHTOB (06nuraumnii KpeanTHBIX OpraHM3auui B criydae OTCYTCTBUS peit-
TUHra BbiNycka Unu Aeno3vnToB) ycTaHaBNMBaeTCs AOMNONHUTENbHasA Npemus 3a cybopaMHMPOBaHHOCTb, Ha KOTOPYIO YBEeNuyMBa-
I0TCA pacyeTHble BENUYMHbI MUHUMAMbHOIO, MakCMManbHOro N MeAMaHHOIO 3HAaYEeHWUIN KpeanTHbIX CIPEeAoB B cnyyasx, npeay-
CMOTPEHHbIX NyHkTamn 3.4-3.5. Npemusa 3a cybopanHNPOBaHHOCTL onpeaenseTcs ¢ y4eTOM AOCTYMHOW PbIHOYHON MHpopMaLmn
0 cnpepax 3a cybopAMHMPOBAHHOCTL COMOCTaBNMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PevituHrosble rpynnebl
[ns uenen onpegenexHns KPEAUTHOTO CNpeAa BBOAATCS CriedytoLlmne perTUHIoBbIE rpynnbl:
PevitnHrosas rpynna | — HauBbICLUMI/MAKCMManbHBIN YPOBEHb KPEAMTOCNOCOOHOCTW, (PMHAHCOBOW HagEeXHOCTW Mo
CPaBHEHMIO C APYTMMW SMUTEHTaMM, BbIMyCKaMy LieHHbIX Gymar unu duHaHcoBbiMM obsidaTenscTtBamu. B ykasaHHyto
PEVTUHIOBYIO FPYMMy BKIHOYAOTCA AOMTroBble UHCTPYMEHTHI ¢ perituHrom AAA (RU) (no HauuoHanbHom wkane AKPA

(AO)).

[onrosble MHCTPYMEHTHI, BbiNyLweHHble MnuHucTepcTBOM prHaHcoB Poccuickon ®eaepaumm, OTHOCATCA K PEATUHIOBOW
rpynne |.

PevituHrosas rpynna Il — BbICOKMIA YpOBEHb KpeaUTOCNOCOBHOCTH, NP 3TOM NPUCYTCTBYET HEKOTopas YyBCTBUTENb-

HOCTb K BO3AENCTBUIO HeBNaronpusATHLIX MepemMeH B KOMMEPYECKNX, PMHAHCOBBIX Y 3KOHOMUYECKUX yCroBusX. B yka-
3aHHYH PENTUMHIOBYIO TPYMMy BKHOYAOTCA AOMNroBble MHCTPYMEHTbI ¢ penTuHrom ot A-(RU) no AA+(RU) (no Hauuo-
HanbHon wkane AKPA (AO)).

PevituHroas rpynna lll — cpegHuii ypoBeHb KpeauTocnocobHOCTU, (PUHAHCOBOW HAAEXKHOCTH (OT YMEPEHHO HU3KOro A0
cpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKasi YyBCTBUTENBbHOCTb K BO3AENCTBMIO HeONaronpusiTHbIX NnepemMeH B KOMMep-
YeCKUX, (PMHAHCOBLIX N 9KOHOMMUYECKUX YCIOBUAX. B yka3aHHy0 penTUHIOBYIO rpynny BKMOYAKTCH AOMTOBbIE MHCTPY-
MeHTbI ¢ peviTuHrom ot BB+(RU) go BBB+(RU) (no HauuoHanbHon wkane AKPA (AO)).

Pentunrosas rpynna IV. B ykazaHHy0 peTUHIOBYIO rpynmny BKMOYAOTCH AOMroBble UHCTPYMEHTbI:

] 6e3 peviTuHra, NPNUCBOEHHOTO PENTUHIOBLIMW areHTCTBaMu, ykasaHHbiMu B Tabnuue 1, v

10 icnonb3yeTca KpeaUTHbIN PEUTUHT MO LKaNe pENTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOIO goJra
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L] ¢ pentunHrom Hwxke BB (RU)+ (no HaumoHanbHon wkane AKPA (AQO)), NpUCBOEHHBIM PENTUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT 6blTb NEPECMOTPEHbI NP BbINOMHEHWN OOHOMO U3 CREAYIOLMX YCIOBUIA:
e  BHeCeHVe M3MEHEHWI B METOAUKY pacyeTa n cocTas 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 onpegeneHnst NPpUHaAneXHOCTU JONFOBOr0 MHCTPYMEHTA K PENTUHIOBOW rpynne
OnpepeneHvne NpUHaANEXHOCTU [ONIOBOro MHCTPYMEHTA K PEATUHIOBOW rpynne BbINOSHSETCS HAa OCHOBaHUW AaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LwKan PENTUHIOBLIX areHTCTB

HaumoHanbHas wkana gns Poccuiickon ®epepaumm .
PeviTuHroBas rpynna
AKPA (AO) AO "3kcnept PA" OO0 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PenTtunHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|rul, .
PenTtunHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru|, I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-[ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PeliTnHroBast rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PewtuHrosasa rpynna
Bonee HU3KU peATUHT / PENTUHT OTCYTCTBYET "

[Mpun Hanuuun y aonroson LeHHon Bymarun, ee aMMTEHTa UMW NOPYYMTENS UMK 3aeMLUMKa MO BbIMYCKY (MPUMEHUTENbHO
K SPV) HeCKOnbKnx penTuHros, BbIGMpaeTcs HanboNbLUMN N3 UMEIOLLMXCA akTyarbHbIX KpeAUTHBIX PEUTUHIOB, C Y4eTOM creay-
toLero:

] NPV HAaNN4YMM PeNTUHra BbIMyCKa NCMOMb3yeTCH HanboMbLUNIA N3 akTyanbHbIX KPEANTHBLIX PEVTUHIOB BbIMyCcKa, Npu-
CBOEHHbIX Pa3nUyHbIMW PEVTUHIOBLIMU areHTCTBaMu;

] B OTCYTCTBUW PENTUHra Bbinycka, NPUCBOEHHOIO XOTH 6bl O4HMM PENTUHIOBLIM areHTCTBOM, NPW HAaNN4nM penTuHra
3MUTEHTa LeHHoW Bymarn ncnonb3yeTcs HanbonbLUMM U3 akTyanbHbIX KPEAUTHBIX PEATUHIOB AMUTEHTA, NPUCBO-
€HHbIX Pa3NMYHLIMN PENTUHIOBLIMW areHTCTBaMu;

. B OTCYTCTBUW PENTUHIA BbiMyCcKa U SMUTEHTA, MPUCBOEHHOIO XOTS Obl OAHNM PENTUHIOBBIM areHTCTBOM, NpW Hanw-
YN PEeNTUHra NOpyYMTens UNu 3aeMLimKa no BbiNycKy (NpumeHnTensHo K SPV) ueHHon Gymary ucnonb3yeTcs
HanbonbLUNA N3 aKTyarnbHbIX KPEAWUTHbIX PENTUHIOB NOPYYUTENS UMW 3aeMLLMKa NO BbINYCKY (MPUMEHUTENBHO K
SPV), NpucBOEHHbIX pa3nn4HbIMU PEATUHIOBLIMW areHTCTBaMW.

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

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

Mpu BbluMcneHun kpeautHoro cnpega |, Il, 1l perTuHroBbIX rpynn Mcnonb3yeTcs MeguaHHoe 3HayeHWe KpeauTHOro
cnpega 3a nocnegHune 20 TOProBbIX AHENW (<= AaTbl onpeaeneHns cnpaBeanvMBon CTOMMOCTM).

[ns pacyeta megmaHHOro 3HaveHus kpegmTHoro cnpega |, I, 11l pedTuHroBbIx rpynn NCnonb3yTes 3Ha4YeHUS AOXOAHO-
CTK cneayowmx obnunraumoHHbIX nHAEKCoB MOCKOBCKOM BMpXuW, packpbiBaembiX MO UTOram KaXaoro TOProBOro AHA 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))
Tukep: RUCBTRA2A
OnucaHne nHgekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. WHaekc kopnopaTuBHbix obnuraumin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))
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Twukep: RUCBTR2B3B

OnucaHwue nHaekca: https://mww.moex.com/ru/index’ RUCBTR2B3B
ApxuB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
Pacuet megnaHHoro kpeguTHoro cnpega ans |, I, 11l peTuHroBbIX rpynn ocyLLecTBRAseTcsa B criegytowemM nopsake:

PenitnHrosas rpynna |
PaccunTbiBaeTcs kpeanTHbin cnped SPI 3a kaxabin n3 20 nocnegHnx Toproebix gHen (16):

Ser1 = (Yrucerraaans — KBZruceTrAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;
KBJRUCBTRAAANS - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIENA AlOpauum WHAEKca

RUCBTRAAANS packpbiTori MockoBCKo BupKen.
PaccuuTtbiBaeTCA MeanaHHOe 3HayYeHue KpeauTHOro cnpeaa Spi; 3a nocnegHue 20 TOproBbiX AHEN (MeanaHa u3 nony-
yeHHoro psga SPT).
Mpu pacyeTe MeaMaHHOTO 3HAYEHWS KPeAUTHOro cripefa Spr; MPOMEXYTOUHbIE OKpYrneHus 3HadeHuin SPITl He npousso-
aatcst. MNonyyeHHoe MefnaHHoe 3Ha4YeHne KpeaUTHOTO cripeaa Spi OKPYrnsieTcst No NpaBunam MaTemMaTU4eCcKoro OKpyrneHus 4o
Lenoro 3HavyeHus 6a3nCHbIX NYHKTOB.

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

Serit = (Yrucerra2a — KBJlRuceTRA2A) X 100, 17)
[pe:
Sprit - 3Ha4YeHus cnpefa, paccymMTaHHble B 6A3NCHbIX MyHKTAX;
YRucBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKo BUpxe;
KBARrucBTRAZA - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca

RUCBTRAZ2A packpbiTon MockoBckown bupxen.
PaccuuTtbiBaeTCs MeamMaHHOe 3HavYeHne KpeamuTHoOro cnpega Spfy; 3a nocrnegHue 20 ToproBbix AHEW (MeanaHa u3 nony-
yeHHoro psga SPTI).
Mpu pacyeTe 3HaYEHUsI MeAMaHHOTO KPEAUTHOTO cripeda Spty; MPOMEXYTOYHbIe OKpyrneHust 3HadeHuii SPIIl He npous-
BoaAATCA. MNonyyeHHoe MeanaHHoe 3HaYeHWe KpeauTHOro cnpeaa Spty; OKPYrisieTcs o npaBunaM MaTemMaTU4eCKOro OKpyrneHus
[0 Lernoro 3Ha4yeHus 6asncHbIX MYHKTOB.

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

Sermt = (YrucsrrzB38 — KBJRuceTR2B38) X 100, (18)
[pe:
Spri - 3Ha4YeHus cnpena, paccymMTaHHble B 6A3NCHbIX MyHKTAX;
YRUCBTR2B3B - poxoaHocTtb nHaoekca RUCBTR2B3B, packpbiTas MockoBckol Gupkeir;
KBRUcCBTR2B3B - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca

RUCBTR2B3B packpbiToin MockoBckov Gupxen.

PaccunTbiBaeTCS MemaHHOe 3HadYeHVe KpeanTHoro cnpeaa Sty 3a nocneaHue 20 TOproBbix AHEN (MeauaHa 13 nony-
yeHHoro psga SPTII).

Mpu pacyeTe 3HaYEHVst MEAMAHHOTO KPEAMTHOIO cripefa Spry; MPOMEXYTOYHbIE OKpyrneHus 3Hadennin SPIlIl He npous-
BoasTcs. MNonyyeHHoe MeanaHHOE 3HaYeHNe KPEAUTHOrO crnpeaa Spry; OKPYrIseTcs Nno npasunamM MaTeMaTyYeckoro OKpyrieHus
[0 Lernoro 3Ha4yeHus 6a3ncHbIX MYyHKTOB.

3.4. OcobeHHOCTU onpeaeneHus KpeauTHbIX cnpeaoB Ans |V peiATuHroBow rpynnel

C y4yeToM Hanunuus B JaHHOW rpynne AofroBbiX MHCTPYMEHTOB HU3KOTO KpeAUTHOro KayecTsa, B T.4. NpeanedonTHbIX, a
TakKe JONroBbIX MHCTPYMEHTOB YAOBNETBOPUTENBHOIO KPEAUTHOTO Ka4eCTBa, HO 6e3 peiTUHra, MeauaHHbIA KpeaUTHbLIN cnpes,
Sphy paccunTbIBaeTCs Ha MHAVMBUAYaNbHON OCHOBE A1 Ka)X40ro AoNroBOro MHCTPYMEHTa.
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3HayeHne MednaHHOro KpeAMTHOrO crpeaa Ans JONroBOro MHCTPYMEHTa, BKIOYEHHOro B IV peiTuHroByto rpynny, pac-

CUYUTbIBAETCA Ha Kaxayr Aaty onpeneneHunsa CI'IpaBe,EI,J'II/IBOﬁ CTOMMOCTU OSrOBOro MHCTPYMEHTa B crnegytowem nopagkell:

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

cnpena C npMMeHeHneM OA4HOro M3 nepevucrieHHbIX Huxe crnoco6os (,qanee — 9KCNnepTHOe 3Ha4dYeHue KpeaAUTHOro

cnpe,qa). O,D,HOBpeMeHHO ana gonrosoro UHCTpymMeHTa onpependetca BefindnHa OTKIIOHEHUA 3KCNepTHOro 3Ha4veHusa

KpeauTHOro crnpefa oT 3Ha4YeHUs MeAnaHHOro KpeamuTHOro cnpeaa, paccumTtadHoro ang Il pentuHroson rpynnbl Ha aTy
xKe narty (AS;?(III—IV));

Me[WaHHbI KpeauTHbIA cnpen Spty, ANs JONTOBOro MHCTPYMEHTa NpusHaeTcs paBHbIM (B nopsiake yGbiBaHWs npuopu-

TeTa):

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

3HaYeHMI0 MEANaHHOTO KPeaMTHOTO cripeaa, paccumtadHoMy Ans |l peiTuHroso rpynnel Ha AaTy onpeaeneHus
CcrpaBeArMBoi CTOMMOCTY OMTOBOMO UHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUUMHY ASEE j1j_1y), PACCUNTAHHYIO Ha
Hanbornee NosgHIO0 AaTy onpeaeneHns 3KCNepTHOro 3HavYeHns KpeaWTHOro cnpeaa Ans AaHHOro AOSITOBOro UH-
CTpyMeHTa.

B uenax HacTosILEero NyHKTa B pacyeTe 3Ha4YeHus MegnmaHHOro KpeauTHoro cnpena ans |l pedtuHroBow rpynnbl He yyn-

TbIBaETCA Npemns 3a CybopAMHMPOBaAHHOCTL B Crlydae, eCriv J0NToBOW MHCTPYMEHT SiIBNSieTCst CyO OpANHUPOBAHHbIM.

ﬂpm pacyeTe 3KCNepTHOro 3Ha4YeHua KpeaAnTHOro cnpega MakCcuMalribHO UCNOJ1b3YyoTCA Habnogaemble PblHOYHbIE OaH-

Hble. Huxke npvBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3HaYeHUst KPeAUTHOTO cnpefa B nopsake yobiBaHWUsa npuopu-

TeTa No UCNoJ1Ib30BaHUKO PbIHOYHbLIX AaHHbIX:

[pe:

lpe:

Ecnn Y SMUTEHTa MMEKTCA B 06paLLI,eHV|V| apyrme BbiNyCKX OONTOBbIX LUEHHbIX 6ymar, Mo KOTOPbIM CyLlecTByeT

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

KpeauTHoro cnpefa paccuntbiBaeTcs no dopmyne (19) kak cpegHee 3HavyeHVe OTKNOHEHU 3deKTUBHOM OXOAHOCTU K

noraweHuto (odepTe) Takmx BoinyckoB oT Ctaskn KB[] Ana cpegHeB3BeLLEHHOro cpoka Ao noralleHns (oepTbl) CcooT-

BETCTBYIOLLEro BbiMyCka.

Sty = OKPYIN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Sty - Me[MaHHOe 3Ha4eHve KpeauTHOro cnpeaa, paccuynTaHHble B 6a3nCHbIX NYHKTaXx;
YTM; - achdpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTe) No cpeaHEB3BELLEHHON LieHe

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

KbA, - 3HayeHue CrtaBku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHuns (odepTsl) i-ro BbiNycka JONTOBON LieHHOW Bymaru;
i - AEHTUMKaATOP BbiMyCKa AONrOBOW LIeHHON Bymarn aMnTeHTa, OTIIMYHOTO OT oLe-

HVWBaeMmoro.
Ecnu BbINycKy 4ONrOBON LIeHHOW Bymarv nnv SMUTEHTY /MOPYHYUTENIO MU 3aEMLLMKY MO BbINYCKY (MPUMEHUTENBHO
K SPV) aToro Bbinycka NPUCBOEH PENTUHI HAaLMOHAaNbHBIM PEATUHIOBBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To
MeanaHHOe 3Ha4YeHue KpeauTHOro cnpeaa paccunteiBaeTcs no chopmyne (20) kak cpegHee 3HaYeHne OTKMOHEHUI
3 PEKTUBHONM AOXOAHOCTM K NoraileHnto (ocpepTe) BbiNyCKOB AOMrOBbIX LIeHHbIX Bymar ¢ TakuMm e unu 6rnmskum
KPeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTVBHLIM U MMetoTCA HabnogaeMble pbIHOYHbIE LieHbI
ypoBHs 1, ot CtaBku KBl Ans cpegHeB3BeLLeHHOro cpoka A0 noratleHns (odepTbl) COOTBETCTBYIOLLENO BbIMycKa.
Brnn3knm KpeAMTHBIM PENTUHIOM NPU3HAETCSA KPeAWUTHbIA PEUTUHT, KOTOPbIA OTKINOHAETCS OT KpeAUTHOro PenTUHra
3aMuTeHTa/BbINycka/nopyuntens/ no BbiMycKy Ha +/- OO4HY KPeAUTHYIO CTYNeHb.

Sty = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Sthy - MefMaHHOEe 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - 9bheKkTUBHAA JOXOOHOCTb K noralleHuio (ogepTe) No CpeaHEB3BELLEHHON LieHe
j-ro BbINycka A4ONroBoW LieHHoW 6ymarn, packpbitasi MockoBckon GUpei;
KB4 - 3HaveHune Ctaekn KB[] B TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 4O

noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;

1 Ecnn va paTy onpeaeneHus cnpaseannBoil CTOMMOCTV AOAFOBO LEHHOM ByMaru, BKAOUYEHHON B IV peiTuHro-
BYIO rpynny, 3Ha4yeHMe MeAMaHHOro KpeaAnTHOro crnpeaa Ans Heé He yCTaHOBJ/IEHO, TO pacyeTHas LeHa Takoun
OONIrOBOM LeHHOoNM 6bymarn onpeaeneHHas METOA0M NPUBEAEHHOMW CTOMMOCTM ByayLWnX AeHEXHbIX MOTOKOB Npu-
3HaeTCs paBHOW HyO.
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j - ngeHTUdUKaTop BbINyCcKa AOMTOBOW LIEeHHOW Bymaru, OTIIMYHOTO OT OLLEHNBAEMOTO,
C TaKUM XXe UNn GrU3KNUM KpeaUTHLIM PENTUHIOM.

) Mpu oTCYTCTBUM PEVTUHTa BbiNycKa JOMTOBON LIeHHOW Bymaru, aMuTeHTa / Mopy4nTens aToro BbiMycka, NPUCBOEH-
HOro HauWMOHaNbHbIM PENTMHIOBbIM areHTCTBOM, yKa3aHHbiM B Tabnuvue 1, MeavMaHHoe 3HaveHWe KpeauTHOro
cnpefa paccyvTbiBaeTCH:

O  KaK OTKIMOHeHWne 3hphEKTUBHON JOXOAHOCTU K MoralieHnto (odepTe) Bbinycka AOMroBow LEeHHON Bymaru aHa-
NOTMYHOrO KPeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTMBHBIM U UMEKTCH PbIHOYHbIE LEHbI
YPOBHS 1 nepapxumm cnpaseanueoin ctoumocTn, ot Ctasku KBl ona cpeaHeB3BeLLEHHOro Cpoka A0 NoralleHnst
(obepTbl) COOTBETCTBYHOLLErO BbINyCKa.

AHanoru4yHoe KpeguTHOE KauecTBO MOXET onpeaensaTbCs Ha OCHOBaHUN NPUCBOEHHOMO KPEAUTHOMO pernTUHra
ncxonsa M3 BHyTPEHHeW MeToauKM onpeaeneHust BeNUYMHbl KpeaUTHOro pucka.

O  Kak MegmaHHoe 3HaveHue KpeauTHOro cnpepa, paccymtanHoro Ans |l pertuHroson rpynnbl, yBenuyeHHoe Ha
BeNUYuHy AFD.

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

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

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

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

3.5. TMopsgok onpegeneHns gnanasoHa KpeauTHbIX CNpeaoB ANA PEVTUHIOBLIX rPymnn

Bbibop Avana3oHa avana3oHOB KpeauTHbIX CnpeaoB Anga pevtuHrosbix rpynn |, I, 11l ocHoBbIBaeTcsa Ha cneaytowem:
] MeanaHHOe 3HaYeHve KpeauTHOro cnpeaa onpegensercs B Nopsake, NpeayCMOTPEHHOM HacToswmm PernameH-
TOM;

. HWDKHSASA rpaHuua Ans |-ov penTUHroBow rpynnbl npuHMmaeTcs paBHou 0, Tak kak JOXOAHOCTb obnurauui |-o pen-
TUHrOBOW rpynmbl HE AOMKHA ObITb HUXE CpeaHen JOXOAHOCTU roCYAapCTBEHHbIX bymar;

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

] HWXHASA rpaHunua ang lll-ei penTuHroBon rpynnbl ycTaHaBNUMBaeTCa paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumi lll-eit peMTUHroBoM rpynnbl He A0MmKHa ObITb HKE cpeaHel Aoxoa-
HocTu obnurauun ll1-oh penTUHroBOW rpynnbl;

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

PacuyeTt gnanasoHa kpeaunTHbIX cnpeaoB (MUHUMAnNbHOMO 3HayYeHus KpeauTHoro cnpeda - Min(a), MmakcMMmanbHOro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) seinonHsetcsa ans |, I, [l peATuHroBowm rpynnel UICXoas U3 3Ha4YeHU MeguaHHbIX KpeaUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON IPpynnbl B COOTBETCTBMU C Tabnuuen 2 ¢ yyetoM npemuun 3a cybopanHMpOBaHHOCTb
(ecnu NpUMEHNMO K aHaNM3MPyeMOMY UHCTPYMEHTY).

12 OnpepeneHune YactoTbl AedONTOB NPOM3BOAMTCS HA OCHOBAHMM NMY6MUYHbIX AOCTYMNHbIX AaHHbIX MO
AedontaMm, Nyb6nNMKyeMbIX Ha cailTe COOTBETCTBYHOLLEro areHTCTBa.
JedonTt B oTHOWeEHUM X0Ta 6bl 0AHOrO 0693aTenbCcTBa, NpeayCMOTPEHHOrO XOTH 6bl OAHUM BbiNMYyCKOM

AO0NroBbIX LEHHbIX 6YMaF SMUTEHTA, NpeanosaraeT Ll,e(bOJ'IT SMUTEHTAa.
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NTorosble AnanasoHbl KpeduTHbLIX CpedoBs npvsedeHs! B Tabnuue 2.
PacueT amanasoHa KpeauTHbIX cnpeaos ans |V peiTUHIoBOW rpynnbl He BbINOMNHAETCS.

Tabnuua 2. InanasoH KpeauTHbIX CNPEeLOB PENTUHIOBLIX FPYMH.

[nanasoH KpeauTHbIX CNpeaoB
Min (a) ‘ MepouaHa l Max (B)
PentuHrosas rpynna |

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

PevitnHrosas rpynna Il

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

Pentunrosas rpynna lll

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

MpumeyvaHue:

B Tabnuue 2 3HaveHne nokasaTtens «npemus» NpUHUMaeTcs paBHbIM 3HaYEHUI0 NpeMun 3a CyGopANHNPOBAHHOCTL ANS
CyGOpANHNPOBAHHBIX OBNUrauMin KpeauTHbIX OpraHusauuii B Criydae OTCYTCTBUA penTWHra Bbinycka, v pasHbiM O B
oCTarnbHbIX CyYasx.

MNPUNOXEHWUE 4

METOOUKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6LwKne NnonoxeHus

OueHka KpeauUTHOro pucka UCMonb3yeTcs Ans pacyeTa CnpaBeanvBoil CTOUMOCTM akTUBOB. py 9TOM B 3aBUCUMOCTM
OT CTEMNeHN BIUSIHUSI KpEAUTHOIO pyCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuUMpyoTcs Ha criedytolime ctagmu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHns);

+ obecueHeHHble (0e3 HacTynneHus gegonTta);

*  aKTuBbI, HaxoasLmMecs B AedonTe.

MNepeyeHb aKTMBOB, UCNOMb3yeMbIi ANA yKasaHHbIX CTaAun 3ag0MKEeHHOCTH, cnpaBeanuBas CTOUMOCTb KOTO-
pPbIX KOPPEKTUPYeTCs Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HakoB o6ecLeHeHust), a UMEHHO:
e [lebutopckas 3a40MmKeHHOCTb (B Criy4yae onpeaerieHnsi cripaBeaiuBo CTOMMOCTM Tako 3a40SHKEHHOCTU C UCTOSb-
30BaHNEM MeTOo4a NPVBEAEHHON CTOMMOCTUN ByAyLLIMX AeHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Crlydae OTCYTCTBUS LieH OCHOBHOIO pbiHKA U LIEH, pacCyYnTaHHbIX LieHOBbIM LIeHTpOM
HP[, nossonsioLwmx onpeaenvTs CnpaBeanvByo CTOMMOCTb Ha AaTty onpegeneHus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONPeAensieTcsl Ha OCHOBaHWUM OTYETa OLEHLLMKA (C Y4ETOM MONOXEHWUIA, YCTAaHOBIEH-
HbiXx B Paszgene 7 HacTosALWwero NnpunoxXeHns).

AkTuBBI, Haxoaswumecs B aecdonTte, a UMEHHO:

e Bce Buabl aKTUBOB, HaxoasLwmecs B geconre.

[nsa uenen HacTosiLLEN METOAMKUN, KOHTPAreHTbl — MHAMBUAYasbHbIE NpeanpUHUMaTEeN NPMPaBHMBAKOTCS K KOHTPareH-
Tam — U3MYECKMM NMLaM.

TepMVIHbI n onpegeneHuns, ucnoJsibdyemMmbie B HacTosiLem anInO)KeHVIVI
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KpeAnTHbIN pUCK — PUCK BO3HWKHOBEHWUSI MOTEPL B pe3yribTaTe HEMCMNOMHEHNS 06A3aTeNbCTB KOHTPAreHTOM (3MUTEH-
TOM) 00513aTeNbCTB, @ Takke B pe3yrbTaTe U3MEHEHWUS! OLEHKM KPeaMTOCNoCOOHOCTM (KPeaMTHOro pucka) KOHTpareHTa (3amu-
TeHTa).

Be3puckoBas cTtaBka:

e B poccuiickux pybnsax:

[nsi 3a40MKEHHOCTM CO CPOKOM 10 MOralleHunsi, He NPEeBbILLIALWMM 1 KaneHaapHbIi AeHb — cTaBka Mosprime?s;

CraBka, onpegensiemas n3 G-kpusoi (KpuBoi 6eckynoHHoi Aoxog4HOCTM MockoBckoi Gupxul4), nocTpoeHHol no poc-
CMNCKUM rocy4apCTBEHHbIM 0b6nuraumnsam - 4ns 3a40HKEHHOCTU CO CPOKOM [0 NoralleHus, Npesbiwarowmnm 1 kaneHaapHbIvi AeHb.

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

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

MTorosoe 3HayeHne cTaBku onpegenseTcs 4o 2 3HaKOB rocne 3ansTon.

e B amepukaHCckMx gonnapax:

[lnA 3aA0MKEeHHOCTM CO CPOKOM 10 MoralleHus], He NpesbIlaoLwyM 1 kaneHaapHbli AeHb — cTaBka SOFRY;

[lna 3a00mKeHHOCTU CO CPOKOM [0 MoralleHus cBbille 1 KaneHgapHoro AHsA, HO He npesbiatoum 30 KaneHaapHbIX
[AHEN — UHTepronaAumMs CTaBkuM Mexay 3HaveHnem ctaBkn SOFR 1 CTaBKOW MO aMepUKaHCKUM rocy4apCTBEHHBIM LieHHbIM Byma-
ram'® Ha cpok 1 mecsu,.

CraBka, nosny4aroLlascs MeToaoM fIMHENHOW UHTEPMONALMM CTAaBOK MO aMePUKaHCKUM rocy4apCTBEHHbLIM 0BnMraumsm
- ANsA 3aA0MKEHHOCTU CO CPOKOM 10 NoralleHus, npesbilwatolmm 30 KaneHaapHbIX AHEN.

e B enpo:
[lns1 3a00MKEHHOCTM CO CPOKOM 10 MOTalLeHs, He NPeBbILaoLWmMM 1 KaneHaapHbli geHb — ctaska ESTRYY;

[nsi 3a00MKEHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHgapHoro AHs, Ho He npesbiwaowmnm 90 KaneHaapHbIX
[HeN — UHTeProsALmMS CTaBku Mexay 3HadeHmem ctasku ESTR v ctaBkoi no o6nvraumsam eBpo3oHs! ¢ pentuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLiasics METOAOM NIMHENHOW MHTEPMONALMU CTAaBOK N0 06nuraumnsim eBpo3oHbI ¢ perTuHrom AAA - ans
3a0PKEHHOCTM CO CPOKOM [0 noraileHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

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

dopmyna 1. ®opmyna IMHENHON MHTEepNONALMHU

RKDmin: ecJinu Dm < Dmin
D, —V_,

RKy . + ——
R AP

X (RKy41— RKy_,),eciu Dpin < Dy < Dppay
RKpmax.-€cii Dy, = Doy
rpe:

Dm - cpok oo noratieHus MHCTpymeHTa m B rofax (onpeaensieTcst ¢ TOYHOCThLIO 710 4 3HaKOB NOCre 3ansiToin);

Dmin, Dmax - MUHUManbHbIN (MakcmanbHbI) CPoK, Ha KOTOPbIN onpeaesieH ypoBEHb NMPOLEHTHLIX CTaBOK GECKYMNOHHOM
[OXOAHOCTU NOAXOAALMX (peneBaHTHbIX) FOCYAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3andTon);

V.1, V.1 — Hanbonee 65nm3knint K Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHME KPUBOW BECKYNOHHON JOXOAHOCTU, He npe-
BblLLaowuii (npesbiwatowmin) Dm, B rogax;

RK(T) — ypoBeHb npoLieHTHbIX cTaBok Ans cpoka T, rae T MoxeT NpuHMMaTh aHadenmns V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HACTynneHus cobbita aedonTa. Mopagok
onpegeneHns PD ycTaHoBMeH B pasgene 4 HacToswero NMpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B cnyyae HacTynnexus gedonta. PaccuntsiBaeTcs ¢ y4eTom

obecreyeHmns No 06s3aTensCTBY, BKMOYAs 3anor, nopyumTenscTso 1 T.0. MNopsagok onpeaenenus LGD yctaHosneH B pasgene 5
HacTosiLero MpunoxeHus.

13 hittp://www.mosprime.com/

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

15 https://www.sofrrate.com/

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

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

18 hitps://www.ecb.europa.eu/stats/financial markets and _interest_rates/euro_area_yield curves/html/index.en.html
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CoR (Cost of Risk, cTOMMOCTb pUCKa) — gons oxnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemas kak OTHoLe-
HVMe CyMMbl cDOPMMPOBAHHOIO pe3epBa Mo4 KpeanTHble YObITKM K BaroBoi 6anaHcoBOW CTOMMOCTU KpeaMTOB MO AAHHbLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. [Nopsigok onpedeneHus CoR yctaHoBneH B pa3gerne 6 HacTosLwero MpunoxeHus.

KpeanTHbIN pENTUHT — MHEHNE HE3aBMCHMMOTO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTU PEeNTMHIyeMoro nvua ucnon-
HATb NpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O ero KPeamMTocnocobHOCTH, (OMHAHCOBOW HAAEXHOCTH, PMHAHCOBON
YCTONYMBOCTW), BbIPaXXEHHOE C MCMOJIb30BaHMEM PENTUHIOBOW KAaTEropum No onpeaeneHHon peiTUHIOBOW LUKarne.

B uensx npumeHeHns HacTosILLEeN METOAUKM ONS MOHUTOPUMHIa NpU3HakoB obecueHeHns 1 cobbiTuin gedonTta ncnosb-
3yl0TCa HopMauus, nonyvyeHHas (onybnvkoBaHHasi) OT CneayLmnX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeintnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnepTt PA»)

e OO6LLEeCTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

e OOLLECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTtHble PenTuHriny (OO0 «HKP»)

B uensax npymeHeHuss HacTosLe METOANKN AN OnpederneHns YPoBHA peiTuHra ¢ Liefbio nocneaytoLiero onpeaene-
HWUS Benu4uH PD, ncnonbsyeTcsa nHdopmMauus, nonydeHHas (onybnukoBaHHas) OT criedyoLwmnx peNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeiiTnHroBoe AreHTcTBO (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnepTt PAy)

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

DedonT - HactynneHue cobbITMi, NpUpaBHMBaeMbIX K AedONTy U yCTaHOBMNEHHbIX B pasgene 3 HactosAwero lMpuno-
XXEeHWS 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPoKu, onpeensiemble OTAeNbHO AN Pa3HOro B1uaa akTmBoe/o6s3aTenbCTB.
MpenenbHble CPokM NpU3HaHMA aedhonTta AN pasnuyHbIX BUOOB 3a40IMKEHHOCTM yKasaHbl B M. 3.1.

OﬂepaLI,VIOHHaﬂ AGSMTOPCKaH 3a4O0J1XKEeHHOCTb — ,D,e6MTOpCKaF| 3a0JIKeHHOCTb, OTBeYarLlaa Kputepmam, yCctaHoB-
NEeHHbIM HacTosWwwmmK MNpaBrunammn onpegeneHus CYA ansa NpuM3HaHWsa 3a40MKEHHOCTUN onepaLMOHHON.

Pazpen 1. CtaHaapTHble akTUBbI (6€3 Npu3HakoB o6ecLeHeHus)

1.1. [nsa onepauvoOHHOW 3a40MKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHue He NpoBOAUTCA, NpY cobnoaeHun TpeboBaHUn ANA NPU3HAHUA 3a00JPKEHHOCTM B KAYECTBE ONepaLMoOHHOMN.

1.2.  OueHka akTmBoB 6€3 npmn3HakoB obecueHeHWs, cnpaBeanvMBas CTOMMOCTb KOTOPbIX OnpeaenseTcs no Metoay
npuBeAeHHON CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB (3@ MCKIOYEeHMeM Aeno3uTOB, MOPSAOK onpedeneHns cnpaBeanvBon
CTOMMOCTM KOTOPbIX YCTaHOBNEH HacToswwmmMm Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cneaytowmm obpasom:

dopmMyna 2:

PV = 3N .

1—LGD  PD(T
=1 CrreaoyyTeore (L~ LGD = PD(Tn)).

rge

PV — cnpaBefnivBas CTOMMOCTb aKkTUBa,

N - KONMYEeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl NOralleHWs akTuea, HaunHas ¢ aaTel onpegenenns CHA,;

P,, - CyMMa N-0ro AeHeXHOro NoToka (MPoLeHTbl U OCHOBHAs CyMMa);

N - NOPSIAKOBbLIN HOMEP AEHEXHOro NOTOKa, HauMHas ¢ Aatbl onpeaeneHns CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUM C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«OBLMe NONoXeHUS»;

T(n) - KONM4YeCTBO AHel OT AaTtbl onpenenennss CHA o gaTtbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedeHue T(n) oHen
MOXeT OKa3aTbCsl B COCTOsSIHUM AedonTa. BepoaTHocTb gedonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, yCTaHOBMEHHbIX
B pasgerne 4 HacTtosuero NpunoxeHus.

LGD (Loss Given Default, notepu npu geconte) — gonst 0T CyMMbl, NOABEPKEHHON KPeAUTHOMY PUCKY, KOTOpast MOXeT
ObITb NoTepsHa B cryyae fedponTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHBIM B pasgerne 5
HacToswero MNpunoxeHus.

[MpomexyTo4Hble 3HaYeHUsa pacyeTa NpuBeLEeHHONW CTOMMOCTM ONSA KaXAoro AEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BENWUYMHY KPEeOUTHOIO p1cKa, He OKPYIMSATCS.

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34

KOpuanyeckuin agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru
44



1.3.  [1ns oueHku cnpaBegnnBoi CTOMMOCTHY NpaB TpeboBaHuii no aktueaM (gorosopam) doHaa k usanyecknum nuuam
A0 HacTynneHusa AedonTta u ¢ ydyeTom nonoxeHun B Pasgene 6, ncnonbsyerca dopmyna 2, B KOTOPON Kaxgoe npovssegeHne
PD(T(n))*LGD 3ameHsieTcs Ha CoR. COR onpegenseTtcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMNEHHbIM B pasgene 6. [1ns oueHku
CTaHAAPTHLIX aKTMBOB UCMOSb3yeTcs 3HadYeHne CoR ansa ctagum 1.

Paspgen 2. OueHka akTuBoB. O6ecueHeHue 6e3 gedonTa.

2.

2.1. Mpwv BO3HMKHOBEHNM COBbLITUS, BeAyLLEro K 06ecLieHeHWIo, cnpaBei/ivBas CTOMMOCTb AOMNTOBbIX MIHCTPYMEHTOB
(B cny4ae oTCyTCTBUS LleH OCHOBHOTO PbIHKa U LieH, paccymTaHHbix LieHoBbiM ueHTpom HP[ Ha aaTy onpepenenuns CHA), B Tom
yucrne AeHEeXHbIX CPeCTB Ha cHeTax M BO BKIaAax, crnpaseanusas CTOMMOCTb A4ebUTOPCKo 3a40MMKeHHOCTU, NpaB TpeboBaHns
no gorosopam 3anma u KpeauTHbIM Jorosopam (B cryyae, ecnv 3anmMoaaBsLEeM MO A0OroBopy BbicTynaet PoHA), onpegensiercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNPaBeanMBON CTOMMOCTM No chopmyne 2.

2.2. Cob6bITus, Beaylume K o6ecLieHeHuIo:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.2.1.1. YxyaweHne dUHaHCOBOrO NOMOXEHWS, OTPa3UBLLUMECH B AOCTYMHOW (PUHAHCOBOW OTYETHOCTW, B TOM YuCre
CHWXEHNE CTOMMOCTU YUCTbIX aKkTMBOB Bornee yem Ha 20%);

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

e CHwxeHue penTuHra Ha bonee yem 3 CTyneHy;

e OT3bIB peiTMHra (3a UCKMYEeHNeM Cry4YaeB, Koraa KOHTpareHTy MpPUCBOEHbI PENTUHIM HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SABMSEeTCs CNeACcTBMEM YXYALIEHWUS KPeAuTOCNOCOOHOCTM 3amMuTeHTa). Takoe pelueHune
odopmnsAeTc MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHUN.

YXyalweHne penTuHra, NpMCcBOEHHOTO MO MEXAYHapPOAHOM LKane B MIHOCTPAHHOW BanioTe Anst 3a40/PKEHHOCTU He yyu-
TbIBAeTCA B Ka4eCcTBe NMpuaHaka obecleHeHns B criyyae, ecrnv oHn obycrnoBneHbl yXyaleHNeM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLUuKa.

YXyALleHne pevTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PENTUHIOBbIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbiTus, BeayLlero k 06ecLeHeHno, He YyYUTLIBAETCS, ECNN NPUYMHON YXYALEHUS SABNSAETCA OOHO U TO
Xe cobbiTne.

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

2.2.1.4. WcyesHoBeHMe akTUBHOIO pbiHKa U ueHbl HP ans puHaHcoBoro aktuea B pesynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)™.

2.2.1.6. [Onsa 3agomKeHHOCTM MO 3anMMaM, Kkpegutam, UMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLEN3BECTHBIM Ae-
onT no oGs3aTeNsLCTBAM XONANHIOBOW KOMMNaHUM Unu AedonT no ny6rnmMyHoMy Aonry kKomnaHui rpynnbi?, K koTopoii NnpuHag-
TNEXMNT KOHTPAreHT, B Criydae NPOAOIMKEHNSA 06CNy>XnBaHWsA Jonra CaMMm KOHTpareHTom nocne cobbitns gedonra.

221.7. [nsa HeobecneyeHHOW 3a00IMKEHHOCTM MO 3anmam, kpeantam, UHAHCOBLIM UHCTPYMEHTaM — PE3KUIN POCT
[OX0OHOCTU Mo NyGnUYHOMY AONTY KOMMaHWIA rpynnbl, K KOTOPOW NPUHALANEXUT KOHTPAareHT (3a UCKIMYEHUEM cryyaes, Koraa
KOHTpareHT nMmeeT NybnunyHble KOTMPOBKM AOMNrOBbLIX 06A3aTENbLCTB 1 3TU KOTUPOBKM HE NOKasbiBaloT NMPU3HAKOB 06ecLeHeHNs ).

2.2.2. B oTHOWeEHUN PrU3NYECKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KoMnaHum MHOPMAaLMM O CHDKEHUM BO3MOXHOCTU hn3nyeckoro nuua ob-
cnyxuBaTb 06s3aTenbLCTBa, B TOM Yucne - noteps paboTsbl, CHkeHne 3apaboTHONM NnaTbl UM MHOTO pacrnonaraeMoro 4oxoaa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, SIBMNSAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa huanyeckoro
nuua.

2222 MosiBneHve y Ynpaensiowen komnaHum nHdopmaumum o6 MCNoNHUTENbHOM MPOM3BOACTBE B OTHOLLEHUM
hm3nyecKkoro nuua B o6beme, BNUSIOLWEM Ha CMOCOBHOCTbL r3nYecKoro nuua obenyxueaTe ceoun obasatenscTea?l.
2.2.23. MosiBneHve y YnpaensioLwen KoMnaHum nHgopmaummn o Bo30yXAeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4ecKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeEHUN PU3NYECKNX N KPUANYECKUX JTUL.

2.2.3.1. HapyLieHue cpoka ucnonHeHns 06a3aTensCcTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsitoLlen komna-
HWEN ons npusHaHusa aedonTa (BKMYas NocneaHun AeHb Cpoka, YCTaHOBMNEHHOMO Anst AecponTa), HO GonbluMi, Yem Ans npu-
3HaHWsA 0ebBUTOPCKON 3aA0MKEHHOCTM ONepPaLMOHHOMN.

19 B TOM ymMcne COOTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToaTenbHOCTU (6aHKPOTCTBE)», PAaCCMOTPEHME CY/ZIOM MO CYLLIECTBY
3asBseHnn o 6aHKpoTCcTBE M T.4. PaKT nojayum 3asBieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK Npu3Hak 6aHKpoT-
cTBa.

20 MNoHATHE rPYNMbl CBA3AHHbIX JIML/KOMMNaHWM BBOAUTCSA MO aHanormu co cT. 64 ®3 N286 «O LieHTpanbHOM 6aHke Poccuiickoi
®epepaumn (baHke Poccum)»

21 HanpuMep, UCMNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60siee YeM MOJIOBMHA MECAYHOro goxoga duanuua
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YnpaensioLwas KoMnaHus UMEET NpaBo He cuuTaTb 06ecLieHEHHON 3a00/MKEHHOCTL (KpoMe 06s13aTensbCcTB Mo onepa-
LIMSIM Ha PbIHKE Peno 1 ¢ MPOU3BOAHBIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH AEHb, B CNly4Yae Hanuunsi LOKYMEHTOB (Konui
OOKYMEHTOB), CBUAETENLCTBYHOLLMX O CBOEBPEMEHHOM UCMONHEHNM 0053aTENLCTB.

Takoe pelueHne ohopMsSeTCs MOTMBMPOBAHHBLIM CY>KAEHWEM YMNPaBstoWEen KOMMNaHUM C NPUIIOXKEHUEM KOMUW Moa-
TBEPXKAAKLLNX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPEAUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH U JOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMM 3TOMO 3aeMLLMKA, KOTOPYHO KpeAMTOpP He NpeaocTaBun Obl B MHOM criyyae
(B TOM uncne pecTpykTypu3auus 3al0fMKEHHOCTM C YMEHbLLUEHUEM CTaBKW, MPONOHraLmen 3af0MmKeHHOCTM UM OTCPOYKON BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLume K obecLieHeHu o, He yka3aHHble B HacToswmx Mpasunax onpegenexHus CHA, mo-
ryT NpUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB PoHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAeHWS YnpaBnsioLien
KOMMaHUK C yKasaHWeM AaTbl BO3HVMKHOBEHWS COObITUS 06ecLeHeHNs 1 coaepXaHun Takoro cobbiTUst C MOATBEPXKAEHNEM WH-
dopmaLmn U3 OTKPbITbIX NN COBCTBEHHBLIX MCTOYHUKOB Y NPaBistoLLEen KOMMaHUN.

2.3. B cnyyae ecnv npu npoBeAEeHNN MOHUTOPUHIA CTAHOBUTCS AOCTYNHOM MHOPMaLUs O npu3Hakax obecLeHeHns,
cnpasefivBas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e Aarty.

2.4, OGecLeHeHue No pa3fiMyHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMS 0BeCLieHEHWNsI MO OOHOMY akTVMBY OCTalbHble aKTVBbl, OTHOCALLMECS K KOHTP-
areHTy, Takke cuutaroTcs obecueHeHHbIMU22.

24.1.2. Mopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ npuaHakaMmm obecLeHeHns NMPUHMMAlOTCA B pacyeT ¢ y4eToM
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HAKOB 0GecLeHeHUs

2.5.1. MOHUTOPWHI N0 (pMHAHCOBOM OTYETHOCTHU - HE MOKE YEM Yepe3 1 MecsiL, Nocre NosiBNEHNs Takom OTYETHOCTMH,
HO He pexe, Yem 1 pa3 B nonroga anst otyeTHocTy no PCBY 1 1 pas B rog ans ot4etHocTy no MC®O.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar NnpoBoAMTCS Ha Kaxayto Aaty pacyeta CHA.

2.5.3. MOHUTOPWHI No U3NYECKNM fnLamM NpoBoauTcs pa3 B 6 MecsueB.

2.5.4. MoHUTOPWHT NO AaHHbLIM NO cyAebHbIM pa3bupaTenscTBam Ans opUANYECKUX NuL NPoBoAUTCA pa3s B MecsiL,. B
crnyyae Marow 3Ha4MMocTu aktusa no oTHowweHuo k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAUTCH HE pexe, YeM pa3 B kBapTan.

2.6. Bbixop 13 cocToAHMA obecLeHeHUA.

3af0mKeHHOCTb NepecTaeT cunTaTbes 06eCLEHEHHO B CEaYHOLLMX CyYasnX:

2.6.1. [Ons 1opnanyeckmx nuuy

2.6.1.1. [ns obecueHeHns 13-3a NPeBbILLEHNS NOPOroBbIX 3HAYEHUN - B Cllyvae npekpalleHus npyuBeLlero kK obec-
LIEHEHMIO HapyLLEHMS MOPOroBbIX 3HAaYEHU (hMHAHCOBBIX NMOKa3aTenew B Te4eHe ABYX KBapTarnos.

2.6.1.2. [nsi obecueHeHUs N3-3a NOHWKEHUS PENTUHIA - B CNyYae MOBbILLEHNS PENTUHIa, KOTOpbI paHee Obin no-
HWXXEH, MO0 COXpaHeHNs PenTrHra Co CTabunbHbBIM NMPOrHO30M B TEYEHME CPpoka He MeHee 12 MecsueB.

2.6.1.3. [ns obecLieHeHnst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMblM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Crly4Yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiM amuteHTa K G-KpuBOW K NPEXHUM YPOBHAM (N0 ypOBHAM KOMMNaHUA, KOTOPbIE
[0 MOMeHTa 0becLieHeHMs Toproeasnuch ¢ 6nmM3kum cnpagom k G-kprsoin2s).

2.6.1.4. [ns o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULIEH3UM NGO NOMyYeHNst NULEH-
3UM Ha 3TOT Xe UMW MHble BUAbI OEATENbHOCTU; BbIXOA N3 COCTOAHMSA 06eCLieHEHNsT BO3MOXEH TONNbKO B Cry4Yae NnoryyvyeHus He
MeHee YeM [1ByX KBapTarbHbIX OTYETOB WUIM FOOOBOr0 OTYETA O AESATENBHOCTU KOHTpareHTa B HOBOM Ka4ecTBe, Npu 3TOM B Aes-
TENbHOCTN AOMKHbI OTCYTCTBOBATb UHbIE MPU3HAKN 0BecUeHeHns.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (OMHAHCOBbLIX NPOGNemM aMuTeHTa — B Cny-
Yae BOCCTAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBLIX MPU3HAKOB 06ecLIeHEHUSI.

2.6.1.6. [nsa o6ecueHeHns n3-3a HaNMYUs NPU3HaKkoB 6aHKPOTCTBA — B Criyyae OTCYTCTBUSI NPpM3HAKOB DaHKpOTCTBa
B TEYEHMEe CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex criyyaeB - B cnydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CYLLIECTBEHHO
ynyyllialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe peictBMe [OoMmkHO ObiTb  06ocHOBaHO
MOTMBMPOBAHHBIM CYXXAEHUEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. [na obecueHeHns ns-3a nHdopmaumm 06 yxyaLeHumn nriaTexxecnocoOHOCTU — B Criyvae nonyvyeHnst nHgop-
MaLuM O BOCCTAHOBIIEHUN NIATEXEeCNoCOGHOCTM N COXPaHEHMM 3TOrO cTaTyca B TeyeHue cpoka He MeHee 6 mec.?*

22 KpoMe cnyvaes
e HaNMuUs PbIHOYHbIX KOTMPOBOK MO TOPryeMoW 3aA0/KEHHOCTU KOHTpareHTa/aMUTeHTa;

o ocnapMBaeMon 3aA0JIXEHHOCTU MO NEHAM N LUTpad)aM — A0 MOMEHTa nony4vyeHnsa MCNoNHUTENBbHOIO UCTa.
& CI'IpS,q ANA NPOCTOThbl MOXET U3MEePATLCA KakK pa3Huua Mexay 4OXOAHOCTbHO O6J'II/IraLlI/IVI n G-Kpl/lBOI?I Ha CpPOK, paBHbII7I Arpauun 06J'II/IraLlI/IVI.
24 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HoBYIO paboTy ABMAETCS NPU3HaKoM 0BGecLieHeHs), MpK YCTPOMCTBE Ha HOBYHO paBoTy 3a40MKeH-
HOCTb 3aeMLLMKa nepecTtaHeT CHUTaTbCA OGGCLleHeHHOVI yepes 6 mec.
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2.6.2.2. [nsi o6ecueHeHns n3-3a nHgopmaumm 06 NCNoONHUTENBHOM NPOU3BOACTBE — B Crydae noralleHust 3a407-
YKEHHOCTU MO NCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLIEHUN topnaANYECKUX U U3NYECKMX NNLL.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWSI CPOKOB UCMOMHEHUS] 06S3aTENbCTB — B Cllyvae MOSIHOrO UCMOSTHEHNS
NPOCPOYEHHBIX 0693aTEeNbCTB N HE MeHee YyeM 6 mec. 0bCcnyKMBaHUS 3aJ0MKEHHOCTN 6e3 MPOCpPOYeK, NPEBbILLAILLNX CPOK,
NO3BOMSAOLLMNIA OTHOCUTbL 3aJ0IMKEHHOCTb K ONepaunoHHoN. B criyyae Hanuuusa JOKYMEHTOB (KOMUI JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOSfTHEHUN 0653aTeNbCTB U peanbHOM UCMONHEHNW 0693aTenbCTB B TedeHne 3 AHen Nocre HaCTYNNeHNs Cpoka KOHTP-
areHT/3aeMLUMK TaKkke MOXeT OblTb BbIBEAEH U3 COCTOAHMSA 0OeCLieHeHNs, JaHHOe OeNCTBME AOIMKHO ObiTb 060CHOBaHO MOTU-
BUPOBAHHLIM CYXAEHNEM.

2.6.3.2. [ns obecLeHeHNst n3-3a pecTpyKTypusauuy B Nonb3y 3aeMLLmKa — B Cry4Yae NosiHOro NoralleHnsi pecTpyk-
TYPMPOBaHHOW 3aJ0IDKEHHOCTM (KpOMe CryyaeB, Korada OAHOBPEMEHHO C MoralleHneM BO3HWKaeT HOBasi 3a0IPKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3aJ0MMKeHHOCTU 6e3 pecTpyKTypm3aumin 1 NpoCpPoYeEK, NPEBbLILIAOLWLMX CPOK, NO3BOMSAOLMNA OTHOCUTL 3a-
OOMKEHHOCTb K ONepaLMoHHOW, B TEYEHME CPOKa HE MeHee 3 MeC. Nocre MoralleHnsi PeCTPYKTYPUPOBaHHOW 3a40MMKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdpopMauum O npekpaweHun cynebHoro/yronoBHOro npecnefoBaHus 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaweHns gena. Mpu 3Tom B cnyyae MMPOBOrO COrMalleHus
Mexay 3aeMLLMKOM/KOHTPareHTOM 1 UCTLOM YNpaensioLwas KoMnaHus obsszaHa NnpoBeCcTU OLEeHKY PMHAHCOBOrO COCTOSHUS C
Y4ETOM M3BECTHbIX UMW NpeAnonaraeMbixX YCroBUiA MUPOBOIO COrMnaLleHus.

2.6.3.4. [nsi 06513aTenbCTB KOHTPareHTa, KoTopble cTanu ob6ecLeHEHHbIMI 13-3a HapyLLEHWS YCNOBUIA 06CcnyxnBa-
HWS No Apyrum obssaTenscTBam KOHTpareHTa/aMUTeHTa, — B Criy4dae noralleHus pecTpyKTypupOBaHHOW UM NPOCPOYEHHON 3a-
OOMKEHHOCTU 1 06CIny>XMBaHWSA BCeW NpoYen 3a0ImKeHHOCTM 6e3 HapyLLEHMI YCNIOBUIA UMW PECTPYKTYpU3aunii B Te4EHUE BCEro
nepuoga o noraweHusa u 6 mec. nocre noraweHvs NpobrneMHon 3a40MKEHHOCTH.

2.7. PacueT cnpaBegnuMBoW CTOMMOCTU aKTUBa C y4eTOM NpuU3HaKoB obecLeHeHus ([o AedonTta KOHTpareHTa)

2.7.1. CnpaBeanvBasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLieHeHNs onpeaensieTcst no MeToay
NpUBEAEHHON CTOMMOCTU ByAyLIMX AEHEXHbIX NMOTOKOB, YYUTbIBASH KPEAUTHbIE PUCKM YepPe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKINOYEHUEM CMyYaeB, OMUCaHHbLIX HUXE B 3TOM NyHkTe. BeposaTHocTb aedonta PD(T(n)) onpenensietcs ¢
y4€TOM MOMOXEHWU, YCTaHOBIEHHbIX B pasaene 4.

2.7.2. [nsi oueHKkn cnpaBeanvnBov CTOMMOCTM NpaB TpeboBaHui No aktueam (gorosopam) ®oHaa K pusanyecknm
nuuam o HacTynneHust gedonTta u ¢ y4eToM nonoxeHu B Pasgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW kaxaoe npounsee-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefensieTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLIEHKM KpeanTHO-00eCLieHEHHbIX aKkTUBOB NCMNONb3yeTca 3HavyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHoOW YyacTu 3agormkeHHocTn B dopmyne 2 B kayecTBe (Tn) npuHumaeTtcs 1 AeHb, ecnun mMo-
TUBMPOBAHHbLIM CY)XAEHWEM He YCTaHOBIEH MHOMN CPOK.

UHopmayusi 0 ebisierieHHbIX rnpu3Hakax obecuyeHeHuUsl U 8bixode u3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpaenstowel komnaHuel 8 Crieyuanu3uposaHHbIl erno3umapull He no3dHee criedyouweeo paboyezo OHS 3@ OHeM 803HUKHO-
8EHUS rnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOSHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGOpMayus O 803HUKHOBEHUU
npusHaka obecueHeHus unu ebixoda U3 cocmosiHUSI 0becyeHeHUs1 MPSIMO Unu KoceeHHo Habnwdaema Ynpasnawowel KoMmna-
Huel).

Paspen 3. OueHka aKkTUBOB, HAaXOAALWMXCSH B COCTOSAHUM AedponTa.
3.
3.1. MpepenbHble CPOKM NpU3HaHUA gedonTa Ans pasfNnyHbIX BUAOB 3af0/MKEHHOCTH.

De6uTtopckan 3apomkeHHOCTb/065A3aTenbLCTBa Ae6UTO-

Cpok
POB/KOHTPareHTOB/3aMUTEHTOB/3aeMLLMKOB

O6s3aTenbCTBa MO 06GNUraLMAM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOBZS 7 /1 10 pabounx gHen

O6Gs3aTenbCcTBa NO BbiNfaTe AoOX04a No AONEBbLIM akTUBaM pOCCVII7ICKI/IX/VIHO-

26 25 [ 45 paboumnx gHen
CTPaHHbIX 3MUTEHTOB

Ob6sa3aTenbcTBa Mo 3aiMam/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX gHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOW3BOAHBLIX MHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHen

VHasi 3a40/mKeHHOCTb hM3nMYecKknx n ropunguyeckux nuy nepeg NNod 90 kaneHgapHbIX gHEN

3.2. B oTHOweHMM ropuagnyecknx nuy aedonT n NnpupaBHMBaeMble K HEMY COObLITUA yKa3aHbl HUXe:

% ,U,aHHblﬁ CPOK UCNONb3yeTCcA TOJIbKO B Clydae Hanu4una COOﬁLLleHI/IIZ OT SMUTEHTA, areHTa Ui UHbIX YNONTHOMOYEHHbIX UL O HaMepeHun uc-
nonHuTL obsi3aTenscTea B Grivokanllime aHu, T.e. 0 TEXHUYECKOM XapakTepe NpocpoYku. B crniyyae oTcyTcTBUSA Takmx coobLueHnin nnbo B cnyyvae
0b6bsABNEHUs O ,qecbonTe ,D.ed’.)OJ'IT CYUTaeTCcAa HaCTynmeLUMM CO OHA, cneayrulero 3a yCtaHoBJ1€HHbIM CPDOKOM UCMOJNTHEHNA obsizaTenbCTB.

2% D,aHHbII7I CPOK UCnonb3dyeTCcd TOJIbKO Npu Hann4un COOﬁLLl,eHVIIﬁ O BblMJ1aTe aMmBnaeHgoB SMUTEHTOM.
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3.2.1. HapyleHve ycnosuin noralieHnss unu BbinnaTbl NPOLEHTHbIX AOXOA0B MO aKkTBY, a Takke nioboro MHoro
ob6s13aTenbCTBa Ha CPoK, HomnbLUKMIA, YeM yka3aHo B n.3.1, B cnyyae ecnu gaHHast MHopMaums NpsiMo Uy KOCBEHHO Habnogaema
YnpaBnsoLen KoMnaHmen.

3.2.2.  OdwmumanbHoe ony6nvkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMN Y MHBIMWU HOPMaTWUBHBLIMU Npa-
BOBbIMM akTamu Poccuiickon degepaumm Mnm MHOCTPaHHbIX rOCyAapcTB MHAOPMaLMM O MPOCPOYKE WUCTIONHEHUS AMUTEHTOM
CBOWX 06A3aTENbLCTB;

3.2.3.  OdmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumnansHoe onybrnmkoBaHne peLleHns 0 Havane npuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHMWs coobLleHns 40 AaThl, NpeLecTByoLWwen gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMeEHeHNs npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumanbHoe onybnmkosaHne nHpopmaLmMm o MIMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKITIOYEHNEM Cly4YaeB
NOrMNOLLEHNS U NPUCOEANHEHMSI.

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

3.2.7.  OOGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLuUMKa MUCMNONMHUTL 06a3aTenbCTBa B CUMy Kaknx-nmbo ob-
cToATenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (Hanpumep, peanvsauum 3anora)

3.3. B oTHOoweHUn cpusnyecknx nuy K aeconTty npupaBHUBalOTCA crneayrolme coobITUA:

3.3.1. HapyweHus ycnoBuii norawieHnst unu BbinnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTMBY, COCTaBMSAOWEMY aKTUBbI
MN®, a Takke Noboro MHoro obs3atenscTea AedbuTopa Ha cpok 6onee yem ykasaHo B n.3.1., B cnyvae ecnv gaHHasa nHgopmaums
NpsIMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLLeHns 0 NpU3HaHuy nuua 6aHKpoToM.

3.3.3. OdwmumanbHoe onybrnmkoBaHWE peLleHrs 0 Hayarne NpMMEeHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NUKOBaHMA coobLueHnss 4o AaThl, NpeALwecTByOLEn AaTe onybnmkoBaHusa coobweHns 06 OKOHYaHUM NPUMEHEHUS npoLeayp
GaHKkpoTCTBa.

3.3.4. TonyyeHue cBefeHuin 06 ocyXaeHUn HPU3NYECKOro nvua Mo YrorloBHbIM MPECTynieHusM (kpome criyydaes
OCYXX[E€HWS Ha YCIOBHbIN CPOK).

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

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNfeHnM cMepTu hranyeckoro nuua.

3.4. HedonT no pasnnyHbIM aKTUBaM, OTHOCALUMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHUS AedorTa No O4HOMY aKTUBY OCTaslbHbIE aKTUBbI, OTHOCSILLIMECS K KOHTPareHTy, Takke
cUnTalTCs Haxoaawmnmuncs B edonTe, cam KOHTPareHT (3aeMLUUK/SMUTEHT) cUMTaeTcs Haxogsawmumes B gedonTe.

3.4.2. He obGecneyeHHble 3anorom HeABWXMMOCTM, CTPAxXOBKOW NMMGO 3aroroM NMUKBUAHBIX LIEHHBIX Gymar nopy4u-
TenbCTBa U rapaHTUM Haxogswerocs B oeconTte KOHTpareHTa He MPUHUMAaIOTCS B pacyeT.

3.4.3. B cny4yae HacTynneHus cobblTUi, NPUpaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aebutop/3aeMLink cunta-
eTCsl HaxoAsLMMCSl B COCTOSIHUK AedoriTa, BCE aKTUBbI, OTHOCSLLMECH K HEMY, CYMTaIOTCS HaXOAALWMMUCS B COCTOSIHUM fe-
cdonTa.

3.4.4. Ynpasnsiowas KOMMaHWS NpY MOHUTOPUHrE 3aJ0MKEHHOCTU YYMTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne KomnaHui. MNpu BO3HUKHOBEHUM COBLITUA AedonTa y XONAMHIOBOW KOMMNaHWUKM NMBO Y KIoYeBbIX?” KOMMIaHUi rpynnsl, K
KOTOPOWN NPUMHAANEXUT KOHTPAareHT, 1 nonyyYyeHun nHdopmaumm o6 9ToMm Ynpaensiowen KOMNaHnen, KOHTpareHT Takke cumTa-
€TCs HaxoAsaLWMMCst B COCTOSIHUM AedhonTa (3a UCKIIOYEHUEM CIy4aeB, Koraa KOHTpareHT MMeeT nybrnuyHblie KOTUPOBKM aKLMA,
OONroBbIX 06s13aTENLCTB MU NMPOU3BOAHBIX MHCTPYMEHTOB U 3T KOTUPOBKU HE MOKa3blBaloT NPU3HaKoB 06eCcLeHeHNs], a Takke
crnyyaes, Korga KOHTpareHT npoforkaeT obcnyxuBatb AONT NOCHe HacTynneHus cobbiTua aedonta y KOMNaHwui rpynmbl, K Ko-
TOPOWN OH NPUHAATEXNT).

3.5. OueHkKa cnpaBeanuMBON CTOMMOCTM aKTUBOB, HaxoasiLwmuxcs B Aeconte
[Ing BCcex KNaccoB akTMBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBeanmBas CTOMMOCTb akTMBa onpegensieTcs B

cooTBeTcTBUM ¢ opmyrnoin 2, npu atom PD(T(n)) npuHMMaeTcsa paBHbIMM 1.

3.5.1. 3apormkeHHOCTb hM3nYEeCKUX nuu, oLeHMBaemas 4o HacTynneHns cobbiTin gedponTa ¢ ncnons3oBaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonta unu npupaBHEHHbIX K HEMY cobbITUIA OLeHUBaeTCst B oOLLeM Nopsiake, € UC-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3af0mKEHHOCTN NPUHMMAaeTCs paBHbIM 1.

3.5.2. B cny4ae, eCrnv KOHTPareHT/aMUTEHT HaXoAUTCSA B COCTOSIHUN BaHKpOTCTBa

3.5.2.1. CTOMMOCTb NMPUHUMAETCS PaBHOW HymMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (nonHoe/yacTuy-
Hoe, CPOK KOTOPOro HacTYNWI) 1 MPOLEHTOB, 3a UCKMIOYeHNeM JoIra, OLLeHMBAEMOro OLEHLLUKOM 1 06ecneyeHHOro TopryeMbiMm
LeHHbIMW Bymaramu, HeBMKMMOCTbBIO, OMUMOHHBLIM COrfalleHneM, CTpaxoBKOW NMB0O NopyyYnTeENbCTBOM TPETbUX MWL, OLEeHKa
[OIMKHA NMPOBOAMUTBLCS C YH4ETOM CPOKOB 1M BO3MOXHOCTW NOMyYeHus BbiNnaT npy peanusauumn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwen KOMnaHun.

3.5.2.2. CTOMMOCTb MPUHUMAETCS PaBHOW HYIIO MO BCEM BbIMyCKam AOMTOBbIX LIeHHbIX OyMar amuteHTa, BCeM ume-
rowmmMes TpeboBaHUsIM K AMUTEHTY MO BCEM BblMyCkaM LieHHbIX Bymar, Bkntovas TpeboBaHns Ha BbinmnaTy KynmoHHOro goxoda 3a

27 CUCOK KIToYEBbIX KOMMaHWU rpynnbl, K KOTOpOﬁ NpUHaONeXuT KOHTpareHT, COCTaBnAeTCA YHpaBnmou_leﬁ KOMMaHMen caMoCTOATENbHO.
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npeabiayLLMe KyrnoHHble Nepuobl, BCeEM NpoyMM TpeboBaHUAM KOHTpareHTy, 3a UCKIMoYeHeM criyyaes, korga y fAaHHoro Tpe6o-
BaHWsl (BbIMycka LEHHbIX Bymar) UMEeTCst PbIHOYHbIE KOTUPOBKM NGO UMEETCs OTYET OLIEHLLIMKA AABHOCTLIO He Gornee 6 Mec. Ao
MoMeHTa oueHk CYA, co3aaHHbIv nocne Havana npoleaypbl 6aHKPOTCTBA.

Mpu NCNonb3oBaHWK OTYETA OLIEHLLMKA NPU NOSIBIIEHUM HOBOW MHGOPMaLIMK O CHUXEHUM BO3MOXHOCTU BOCTPeBoBaHms
33J0KEHHOCTM WM CHDKEHUM OLIEHKU NOTEHLMATbHBIX CYMM K MOJyYEHUI0 yrpaBnsioLlas KoMnaHus 4omkHa B Cpok He Gonee
2 Hepenb MNOMYYUTb HOBLINM OTYET OLEHLLMKA NIMBO NPUHSATL CTOMMOCTb 32[J0MKEHHOCTU PABHOM HYIHO.

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

3a40mKeHHOCTb NepecTaeT cunTaTbesa AedonTHON B creayoLwmx cnyyasx:

3.6.1. B cnyyae pecTpyKkTypusauuv AedonTHON 3a40/MKEHHOCTN KOHTpareHTa neped poHaom nocne cobbitna nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHon 13-3a Aedonta KOMNaHWn rpynnbl, K KOTOPOW MPUHAANEXMNT
KOHTpareHT — nocrne nybnuyHoro o6bABNEHNsA 0 PpecTpyKTypusaumnm nmbéo MMpPOBOM COrnalleHuw.

3.6.3. B cnyyae Bo306OHOBMNEHWS obcnyxuBaHusi gonra no rpaduky.

3.6.4. B cnyyae nonyyeHus MHOOPMaLMM O NPeKpaLLeHn YrorloBHOrO NpecnefoBaHns 3aeMiymka/koHTpareHTa ny-
Tem onpasAaTenbHOro npurosopa nNMbo npekpalleHns gena, a Takke B cnyyae npekpalieHvs gena o 6aHkpotcTee. [pu aTom
Ynpaensiowas komnaHusa o6s3aHa npoBecTy OLEeHKY PMHAaHCOBOIO COCTOSIHMS C Y4€TOM M3BECTHbIX UMK NpegnonaraemblixX ycrno-
B/ MUPOBOTO COrnatleHus.

3.6.5. B cnyvae nosiBneHus pmamyeckoro nvua, oobsBneHHOro paHee nponaslwimm 6e3 BecTu, n BO306HOBMEHUS 00-
CMYXXMBAHWUSA 3a[0/MKEHHOCTU.

UHgbopmayus o 8bisisrieHHbIX cObbimusiX, npupasHuUsaemMbix K 0eghonimy U O 8bIXx00e KOHmMpageHma u3 cocmosiHusi 0e-
¢onma, npedocmaensemcs Ynpaensouiel komnaHuel 8 CrieyuanuauposaHHeili 0ero3umaputi He no3dHee criedyrowe20 pa-
b6oyeeo OHs1 3a damol 803HUKHOBEHUSI Mako20 cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKoz20 cobbimusi
MPSIMO UNU KOC8eHHO Habntodaema Ynpasnstowel KomnaHuel).

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

4, OT1anbl onpepeneHusa BeposaTHocTU AeconTa (PD) No 3a40MKEHHOCTU FOPUANYECKUX NUL:
1) onpepenseTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu HeoBXoAMMOCTUN OCYLLECTBAETCS KOPPEKTUPOBKA HA 06eCLiEHEHNE;
3) B NpeaycMOTPEHHbIX HacTosWwuM Pasgenom criyyasix ocyLlecTBSIETCS AOMNOSNHUTENbHAS KOPPEKTUPOBKA Ha
CPOK [IEHEXHOTO MOTOKa, K KOTOPOMY ByaeT NpUMEeHATLCA AaHHasi BepOSTHOCTb AedhonTa

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

4.1.1. B cnyyae Hannuusi y KOHTpareHTa pedTmHra O4HOro N3 MeXxayHapoAHbIA PEATUHIOBBIX areHTCTB - Ha OCHOBa-
HWUM NYBNUYHBIX AOCTYMNHBLIX AAHHBIX N0 BEpOoATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHomy nccnenoBaHuio kopnopaTtueHbix gedonTtos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEN perTUHIroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BuibupaeTtcs 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenew onpegeneHns NCnosfb3yeMoro peiTuHra KoHTpareHTa / SMUTEHTa aHanM3npyTCa PEVTUHTU, NpY-
CBOEHHblE MEeXAyHapoaHbIMU penTuHroBbiMn areHtcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuyua penTWHra, MNPUCBOEHHOTO HECKONbKUMU PEWTUHIOBBIMWM areHTcTBamu, BblibupaeTcs
HaVMEHbLLUWA PENTUHT U3 aKTyanbHbIX;

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

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

4.1.1.5. B cnyyae OoTCyTCTBUSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHr, NpUCBOEHHbIE POCCUNCKUMN
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm oT6opom penTuHra u npuBeaeHem ero K wkane Moody’s B
cootBetcTBUM M. 4.1.1.2 -4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUSA Y KOHTpareHTa periThHra 1 Hanuuusi BelilMycKoB OOnuMraumi - no oueHKe COOTBETCTBUS
YPOBHIO pENTUHIa Yepes KpeanTHbIA cnpag obnurauuin 4aHHOTO KOHTpareHTa, onMcaHHbin B [MNpunoxeHun B.

4.1.3. B cny4yae oTcyTCTBUSI Y KOHTpareHTa peiTuHra 1 oTCyTCTBUS BbIMYCKOB 0OnMraumin B cnegyoLwemM nopsake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcs K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npMmeHsieTcs
cpeaHsasa BeposTHOCTb AedhonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa Mo eXerogqHomy Uccneno-
BaHWIo koprnopaTueHbix AedonTtoB (Annual default study) c npuMeHeHnem cCoOTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ansi cpoka 1
roa;

4.1.3.2. [Onsa npegnpustuii MCB (manbin n cpegHuin b1M3Hec) NpuMeHAeTCa CTaTUCTUYECKUIA YCPEAHEHHbIN NokasaTernb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npveeAeHHbI B lMpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
cryyae, ecnv Ha aTy oueHkn yucnutes B peectpe MCB28 unu ecnu ero Beipydka coctaensieT meHee 4 MnpA. py6. B roa?®.

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
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4.1.3.3. B cny4ae, ecnv HEBO3MOXHO MAEHTUDMLMPOBaTL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYT, MYTT u T.n., He uMelLMe MeXayHapo4HOrO PEATUHra), TaKOW KOHTPareHT OTHO-
CUTCS K KaTEropmm KpyrnHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposTHOCTM Aechonta B OTHOLWEHUN obecLieHeHHOW 3af0JKeHHOCTU, He HaxoAas-
wencs B aecdonTe.

4.2.1. [nsi o6ecueHEHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCA B CreayoLlem
nopsigke:

4.2.1.1. Tlpu Ucnonb3oBaHNN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXEHUsA penTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYEeCTBO CTyNneHen opopMNAEeTCS MOTUBMPOBAHHBIM CYXXAEHWEM ynpaBsioLwen KOMNaHuu.

4.2.1.2. [Onsa obecLeHeHHON 3aJ0IMKEHHOCTM KPYMHbIX KOHTPareHTOB UCMONb3YeTCst BEPOATHOCTM AedonTa As camom
XyALwen penTnHroBow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTensCTBaM KOHTpareHToB-usndecknx nuy npumersetcs CoR, paccymTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpu oueHke ans MCB, anga koTopbiX He onucaH cnocob pacyeTa, BEPOATHOCTb Aedonta bepeTca paBHOWM
cpegHen BenuuuHe mexay 1 1 BEpOSiTHOCTBIO AedonTta Ans He obecLeHeHHOro akTMBa/3a40mMKEHHOCTU C OKpyrneHvem go 4
3HaKOB Mocrne 3ansTow.

4.2.2. [Ons o6ecLeHeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB® BEPOATHOCTL AedorTa pacCcunTLHIBAaETCA B COOTBET-
ctBum ¢ ®opmyrnon 3:

®opmyna 3.

t
PD(t)pocpoy = PD + T * (1 —PD)

+1
roe

t — CPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTb AedonTa Anst NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTN C MOMEHTa MPU3HaHUA NPOCPOYEH-
HOW 3a0/KEHHOCTU He onepaunoHHON. [onyvyeHHoe 3HaYeHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK AN NpU3HAHMSA OAHHOMO TMNa 3af40IMKEHHOCTM AedONnTHON,

PD onpepensertca:

- B CNny4ae, ecrnu no KOHTpareHTy OTCYTCTBYIOT NpU3HaKkn o6ecLeHeHNs MHble, YeM NPOCPOYEHHAs 3a40IKEHHOCTD - Kak
ropoBast PD B cootBeTCTBMM C N.4.1;

- B CNny4ae, ecnv Nno KOHTpareHTy MMerTCst OMNONHUTENbHbIE NPU3HaKM obecleHeHns - kak rogosasi PD, 4ONONHUTENbHO
CKOpPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBNieHbI NPU3HaKN o6ecLeHeHns, MMeeTCA ogHOBpe-
MeHHO HeCKOJbKO 3afomkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM Hanbonblemy 3HaYeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. pn 3TOM NO KaXAoMy M3 06eCLieHEHHbIX MPOCPOYEHHbIX 06s3aTeNbLCTB, AOCTa-
Tou4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K JaHHOMY 0653aTeNnbCTBY, C HaUbONbLIUM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHne PD KOHTpareHTa NpMMeHsieTCsl KO BCeM 00si3aTenibCTBaM KOHTp-
areHTa, nocrne 4yero no HeNnpPoOCPOYEHHbIM AEHEXHbIM MOTOKaM AOMONMHUTENbHO KOPPEKTUPYETCS Ha CPOK AEHEeXHOro
NoTOKa B COOTBETCTBMMU C N.4.4.

4.4, KoppekTupoBka BeposATHOCTU AecdponTa KOHTpareHTa Ha CPoK AeHEeXHOro noToka
4.4 1. nsa kaXgoro AeHEeXHOro noToka paccunteiBaetcs PD, ucxogs n3 PD koHTpareHTa (onpeaeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO HA CPOK AEHEXHOrO NOTOKa:

. KoppekTupoBka Ha Cpok AEHEXHOro NOTOKa He OCYLLECTBNSIETCS O MOMEHTa NEPBOro MoralleHnst no 3agon-
XXEHHOCTU, B CIydae, ecnu CpoK A0 AaTbl AEHEXHOro NoToka He npesbilwaeT 1 roga oT AaThl OLEHKU U BEPOATHOCTbL AedhonTta
KOHTpareHTa npeBbilLaeT BEPOATHOCTL AedonTa Ans Hamxydlwero pentuHrosoro rperga (Ca-C)3! no gaHHbIM oTyeTa (Annual
default study) perituHroBoro areHtctea Moody’s (ans opugunyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalwen BeposiTHOCTH
JedonTta Ansa Takoro akTnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX NMOTOKOB, BbIBOASLUMX 3a00IMKEH-
HOCTb M3 COCTOSIHUS OnepaunoHHON);

. KoppekTupoBka Ha CpoOK AEHEXHOro NOTOKa He OCYLLECTBMSIETCS, B Clyvae, €Cnun CpoK A0 AaTbl AEHEXHOrO
noToka He npeBbIWaeT 1 roga oT AaTbl OLEHKU U Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AEHEXHbIE NMOTOKW, BbIBOASILLNE 3a4071-
YKEHHOCTb U3 COCTOSIHUSI ONEepPaLNOHHOMN.

B cnyuae, ecnu koppekTmpoBka PD Ha CpoK AEHEXHOro notoka He OCyLLeCTBNAEeTCH, BEPOATHOCTb AedonTta Ans ae-
HexHoro notoka (PD(Tn)) npyHumaeTcsa paBHOM BEPOATHOCTU AedbonTa KOHTpareHTa Ha ropu3oHTe 1 roa.

30 YckroyeHne cocTaBnseT 3af0MKEeHHOCTb, 0BeCLIEHEHMEe MO KOTOPOI PacCcuMTLIBANOCh paHee C NMOMOLLLIO AaHHbIX no Cost of Risk no nopt-
densim 6aHKoB.

81 BEPOATHOCTb ,El,erOJ'ITa MOXeET npesBblllaTb BEPOATHOCTb ﬂ,ed)OHTa ana Hamxy,qmeﬁ KaTeropmm Kkadectea, B Cliydae BblABIEHUA NPU3HAKOB
OGGCLleHeHI/IH B OTHOLLUEHUN KOHTpareHTa.
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4.4.2. ina koppeKkTUpOBKU BEPOATHOCTY AedonTa Ha CPOK JAeHEXHOro NoToka UCMonb3yeTcs hopMyna pacyeTa Bepo-
ATHOCTW AedporTa no NOAXOAY OLEHKU MHTEHCMBHOCTM (Popmyna 4).

®dopmyna 4. PacyeT BeposATHOCTU AechonTa No MeToAy OLeHKU MHTEHCUBHOCTU.

D
PD, =1—(1—PD)365
roe,
PD — BepoATHOCTb AedhosTa KOHTpareHTa, paccymMTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONU4ecTBO KaneHaapHbIX AHEN 00 noralleHnsi/odepTbl AEHEXHOro NoToKa;
3HayeHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansiToin.

4.5. CooTBeTCTBME LWIKaNn PeNTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBME LUKan PENTUHIOB YCTaHaBNMBaeTCHa B COOTBETCTBMMU ¢ Tabnuuen 1 Mpunoxexna 1.

45.2. CooTBeTCTBME PEWTVHIOB NepecMaTpnBaeTcs B 3aBUCMMOCTM OT U3MeHeHuns penTuHra Poccuiickon ®epepa-
Ln, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBLIM areHTCTBOM MO HaLMOHAaNbHOW PENTUHIOBOW LUKane v (Mnu) UHOCTPaHHbIM pew-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PENTUHIOBON LUKane.

4.5.3. CoOoTBETCTBME PEWTUHIOB MepecMaTpuBaeTCs B Criydae W3MEHEHUS PEeNTUMHIOBbIX LiKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsaok ucnonb3oBaHWUs PEMTUHIOB U yyeTa AeACTBUA PENTUHIOBbIX areHTCTB.

4.6.1. [Ona onpegeneHns KpeaMTHOTO PerTUHra UCMOSb3YTCS AaHHble PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
NnopsaKOM, YCTaHOBMEHHbIM B pasgene «O6Lwme nonoxeHus». Mpu oTCyTCTBAN KPEAUTHBIX PEATUHIOB MEXAYHAPOAHbIX PENTUH-
rOBbIX areHTCTB MCMOSb3YTCSA KPeAUTHbIE PENTUHIN POCCUACKUX PENTUHIOBbLIX areHTCTB. [py oLeHKe MHOCTPaHHbIX SMUTEHTOB
YYUTBIBAIOTCS TE XX PENTUHIU.

4.6.2. B uenax HacTosiLero pasaena UCrnosb3yeTcst KPeAUTHBIN PEATWHT MO LWKane pelTUHIOBOro areHTCTBa, CooT-
BETCTBYIOLLEN BaMOTE OCHOBHOIO A0Mra.

4,7. ns akTMBOB KOHTpareHTa, HaxoAslierocsi B cCocTosiHuun gecdonTa, PD ycTaHaBnuBaeTcs paBHo# 1.

4.8. [Ons 3apomkeHHOCTN, o6ecnevyeHHON NOPYYNTENIbCTBOM, rapaHTUen, ONUMOHHbIM COorfaleHneM Ncnornb-
3yetcst PD nopyuutens, rapaHTa, KOHTpareHTa rno onuyuoHHOMY COrfalleHnto Ha 0BecrneyYeHHy YacTb 3a0MKeHHOCTH, ecn PD
KOHTpareHTa - 6onbLue.

Ecnun nopyunTtenem no 3agormKeHHOCTU IOPUAMYECKOro nuua BbicTynaeT pomanyeckoe nuuo 1, HaobopoT, TO UCNONb3Y-
€TCS HaMMeHbLUee U3 rodoBbIX 3Ha4YeHun nokasaTtenen CoR nopy4dutensa n PD*LGD gomxkHuka.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTpaxoBKon, ncnonbayloTca PD gomkHUka no AoroBopy (akTuey).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUN peNTUHIoB MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM YMCIie Npu nepexoae
K PEATMHram yepes3 KOTUPOBKM obnuraumin) u ucnone3oBanHnm Moody’s speculative grade 6epeTtcst U3 oT4yeTa NO €XEerogHoOMy
uccrnenoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropn3oHTe 1 rof B COOTBETCTBUM C NPUHAASIEKHOCTLIO PEUTUHFA KOHTpareHTa / 3MUTeHTa
K rpynne penTuHroB, Ans KOTOPbIX onpegensieTca Recovery rate;

YKasaHHbIN NyHKT MPUMEeHSIeTC TONbKO B Criyyae HeBO3MOXHOCTU onpeaeneHus LGD B cootBeTcTBumM ¢ n. 5.13.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcytcTtBUM o6ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3. LGD B NpOLEHTHOM OTHOLLEHUN C y4ETOM ObecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 u
Pa3HOCTbI0 CYMMbI 3a40MKEHHOCTU U NTIMKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3a0IDKEHHOCTY.

5.4. [ns 3agomkeHHOCTU, 06ecne4YeHHoN NopyYnTENbCTBOM, rapaHTUEN, ONUMOHHBLIM COrfalleHneM UCMOoNb3yeTcs
LGD nopyuutens, rapaHTta, KOHTpareHta no OMNuMOHHOMY COrfalleHuio Ha obecneyeHHylo 4acTb 3aformkeHHoCTH, ecnv PD
KOHTpareHTa no goroeopy 6onblue. Ecnv nopyyntenemM no 3af0MmKeHHOCTM HOPUAMYECKOro Nuua BbICTynaeT usnyeckoe nuuo
1, Hao6opOoT, TO UCMONb3yeTCH HaMMEHbLLEE M3 rOO0BbIX 3Ha4YeHu nokasaTtenen CoR nopyymTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3apgomxeHHoCTW, 06ecne4eHHON JOrOBOPOM CTpaxoBaHusi, B Crlyvae ecrnv Takol JOroBop 3aKioyeH Co cTpa-
XOBOW KOMMNaHWewn, UMeloLLEeN ypOBEHb PerTUHra He Hwke BBB- (Baa3) unu Bxoasiern B CNMCOK 0400pEHHbIX ANA CTpaxoBaHUS

32 Ecnu B Ny6nMKyeMbIx MaTepuasnax pelTUHIOBbLIX areHTCTB UCMOoSb3yeTcs nokasartenb Recovery Rate (RR), To moTtepu npu
nedonte (LGD) onpeaenstoTcs cneayrowmm obpasom:

LGD=1-RR,

rage:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa NoO NPOCPOYEHHbIM BbiNsaTaM, MPMBOAMNMbINA areHTCTBaMMn ANS KaXAoro
peVITVIHFa B eXerogHblx nccnegoBaHumbx.
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HeABWXMMOCTM MobbIM M3 GaHKOB, yka3aHHbIX B [MpunoxeHun b, obecnedyeHne npuHMMaeTcs Ha BCIO CyMMY CTpaxoBku 6e3 guc-
KOHTUpOBaHus (Popmyna 5 He NpuMeHseTcs).

5.6. B uHOM cnyyae, Mcnonb3yeTcs OWCKOHTUPOBAHHasi CyMMa CTpaxoBku. [lopsigok onpedeneHus OUCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHum copmyrbl 5.

5.7. B kayecTBe NUKBUAAUMOHHON CTOMMOCTU 0GecneyeHus IpUHUMaeTCs AMCKOHTUPOBaHHas cnpaseasivBasl CTo-
MMocTb obecneyeHns / CTpaxoBku No hopmyrie:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 # (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanvBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanueas ctoMMocCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmu NpaBunamu onpegeneHus
CYA / cymMa NoKpbITMS 3a40MKEHHOCTM NO AOrOBOPY CTPaxoBaHMS;

Tex — KONMYECTBO AHEN oT AaTtbl onpegeneHns CYHA 0o gatbl 0XXvaaemMoro noctynneHusa obecneyeHns B cnyyae Hapy-
LIEeHNss 0653aTeNbCTB KOHTPAreHTOM, COrfacHoO yCcrnoBusiM forosopa. KonmyecTBo AHe MOXeT ObiTb OnpeaenieHo Ha OCHOBaHUM
3KCMEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHMWS yNpaBnaloLWen KOMNaHumn, eCnm CPOK HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, MCXOAs
13 yCrnoBswui Jorosopa.

R — 6e3puckoBas cTaBka Ha Cpoke Tex.

[nsa 3agomkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTca MOTUBUPOBAHHbLIM cyaeHnem. Cpok nonyyeHus age-
HEXHbIX CPELCTB, MOMYyYEHHbIX OT peanusauuv NpeamMmeTa 3arnora, onpeaensieTcst UICXoas U3 ycrnoBuii JoroBopa 3arnora u cyll-
HOCTW NpegMeTa 3anora.

[ns 3agomkeHHOCTH, obecneyeHHol JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbiMnaTthl MO JOro-
BOpY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NpM3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) UM Ha OCHOBa-
HUM MOTMBUPOBAHHOIO CYXXAEHWUS YyNpaBnsaoLLen KOMNaHUM, eCru CPOK BO3MELLEHNST HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UC-
X0[s 13 yCINoBUiA forosopa.

[ns cnyvaeB cyaebHbix pa3bupatensCTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunum CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNnsATb MeHee 6 MecsiLEB.

discount — AUCKOHT, onpeaensieMblin B cregyoLlem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHon TopryembiMu LieHHbIMKU Bymaramu:

e ONns ueHHbIX Bymar, ncnonb3yembix anga obecnedeHus no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMOS3;

e [MS aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax cTpaH O3CP:

o  BXOAAWMX B MHOekKcbl akunii ctpaH O3CP — kak cpeaHuit auckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM No obbemMy cpefHeMecaYHbIM 3a nocnegHne 6 mec. 060poToMm;
O  He BXoAsLWMX B UHAEKCHI akuuin ctpaH OICP — kak MakcMMarnbHbI AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauunin, obnagarwmx TakMM Xe PenTUHIOM (MMB0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoW
Gn13Kon gropaunen.

B oTHOLWeEHWUN 3a80mKeHHOCTH, 06eCcnevYeHHON JOrOBOPOM CTpaxoBaHUSA (3a UCKMIOYEHUEM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpuCBOEH penTuHr Huxke BBB- (Baa3) n ctpaxoBas KoMnaHWsa HE BXOOUT B CNINCOK 0806-
PEHHbIX AN CTPaxoBaHWUS HEABWKUMOCTU HU OOHUM M3 6aHKOB, yKa3aHHbIX B MpunoxeHun b — ANCKOHT paccunTbiBaeTCs B Cre-
Aytoem nopsigke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Otéop PD ona perTuHra ctpaxoBow KoMMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C MOPSAKOM, YCTAHOBIEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon KOMNaHuUM He NMPUCBOEH PEWTUMHI U CTpaxoBas KOMMAHWUS He BXOAMWT B CMMUCOK 0A0OpEeHHbIX Anst
CTpaxoBaHUS HEABWXMMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD onsa perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSETCS B COOTBETCTBUM
C NopsiAKOM, yCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpn HannuumM NnopyynTenbCcTBa (rapaHTUn, CTPaxoBOK, OMNUMOHHBLIX COrNaLleHni) pUau4eCcKux nuL Ha BC Unu
YacTb 3aJ0MKEHHOCTN (CTOMMOCTM akTuBa):

5.8.1. Ecnwu nopy4yuTenb/rapaHT/CTpaxoBLUUK HAXOOUTCS B COCTOSIHUM 06EeCLEHEHUS MO CPAaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCSA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTenbCTBa NopyunTensa/rapaHTa/cTpaxoBLuyKa, HAXOASLWErocs B COCTOAHUN aedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. ObecneyeHHble 0bsi3aTensbCTBa rapaHTa/nopyvnmTens/CTpaxoBLUMKa NPYHUMAKTCA C y4eToM obecneyeHus B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMEHHbIMU HAaCTOSLLUM pa3aenom.

33 lns akumii - puck-napameTp 4Ms 3-ro AvanasoHa Ans PbIHOYHOrO pycka (CTaBKa pucKa MafeHus UeHbl), paccuuTbiBaeMbiin AO «HKL» ans
cooTBeTCTBYtOWeN ByMaru; ang obnuraumii — pUCK-napamMeTp AN1s 2-ro gnanasoHa ANns pbIHOYHOrO pucka (CTaBka pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».
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5.9. O6GecneyeHne, Haxogsilleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogsiwemycsi B COCTOSIHUM fe-
c¢donTa (B TOM YMCne B COCTOSIHUM BAHKPOTCTBA), MOXET NPUHUMATbLCS TOMbKO MO OTYETY OLIEHLUMUKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mofy4eHus 3anora.

5.10.  [Ons xunow HeaBwXnMocTU LGD MOXeT NpMHMMaThbCs B pa3mepe He MeHee YyeM 15% OT TeKyLien CToumMoCTu
obecneyeHus.

5.11.  [Ons HEeXUnow 1 KOMMEPYECKOi XUMos* HeaBMKUMOCTM — COMMAacHO OLieHKe OLEHLLKa, caeNaHHON C y4eToMm
CpoKa 1 nopsigka nonyyYeHus B pesynbTaTe B3biCKaHUA M Npoaaxu obecneyeHns B cnyyae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM Mofy4YyeHnst K MOMeEHTY aedonTa.

5.12. B cnyyae gebuTopckor 3a00MmMKEHHOCTM MO apeHae Npy UCNonb3oBaHNM 06eCneYnTenbHOro NN rapaHTUAHOIO
[eno3uTa AaHHbIN Oeno3uUT MOXET YYMTbIBATbLCA Kak NUKBUAALMOHHAS CTOMMOCTb obecneyeHns 6e3 AMCKOHTMPOBaHUS.

5.13.  Onpepenenvie LGD npu Hann4Mm KOTUPOBOK MO NyONMYHOMY AOMry KOHTpareHTa nnbo komnaHwi u3 rpynnebl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy omnry KOHTpareHTa nmbo KoMnaHumM U3 rpynnbl KOHTpareHTa (ecnu gedont
ONSl KOHTpareHTa BO3HWK U3-3a AedornTta 3TOM KOMMaHWM ero rpynnbl, a caMa 3a40ImKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHWiA
ycnoswui gorosopa) Ans oueHkn LGD ncnonb3yloTes (Npy Hanmummn) KoTuposku nybnuyHoro gonra. OTHOLWEHWE NOMHOW LeHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT BbITb MCMONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyBGNUYHOro JoNra KOHTpareHTa, Haxoasierocsi B AedonTe, OTHOLIEHUE NOMHON
ueHbl (ueHa 3akpbiTua (legal close) + HK) k HomuHany gonroBoro obsa3aTtenbcTBa MOXET CUMTaTbCH oLeHkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbI nogxon HENPUMEHUM AN CryYaeB OLEeHKU
cyb6opaANHMPOBAHHOIO U BEYHOrO A0Mra, eCrnv TONbKo He UMeeTCs KOTUPOBOK CaMOoro oLieHnBaeMoro obs3arenbcTaa.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTns + HK[, no gaHHbIM cneaylowmx UCTOYHUKOB:

e [1na oGnuraunini pPOCCUNCKNX SMUTEHTOB M 06Mraumnini MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
cuYnTbIBalOTCA LeHbl BHEOMpXeBoro pbiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTtu-
poBka obnurauuun n HK no aaHHbiM MocKkoBCkon Gupxu;

e [Ina uvHbIX obnuraumn — cnpaBeanuBas LieHa, onpeaeneHHass B COOTBETCTBUM C HacToawumu lNpasunamum
onpenenexust CHA, yBennyeHHas Ha paaMep HaKOMMEHHOMO KyMOHHOMO 40X0Aa;

e [1nA uenewn HacToswero pasgena, 3HayeHue Recovery Rate okpyrnsietca o 2 3Haka nocrne 3anaTton B Npo-
LEHTHOM BbIpaXKeHWMW.

UHebopmayus o yeHHbIx bymazax, ucrosib3yeMbix 8 paMKax Hacmosiujeeo pasdena, npedocmasrnssemcs Ynpasnsouwel
KoMmnaruel 8 crieyuanu3uposaHHbili deno3umapuli He No3oHee paboyezo OHs, cnedyrouie2o 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedenissiemcs cripagednugasi CmouMoCmb aKkmugea 8 coomeemcmeauu ¢ Hacmosuweld MmemoduKoU.

Paspgen 6. Pacyet COR.

6. [pw ncnonb3oBaHun ANs pacyeta cnpaBeAnMBON CTOMMOCTU C YYETOM KPEAUTHOTO pyUcKa AaHHbIX HaHKOB UMK MHbIX opra-
HM3auui YnpaensioLwas KOMNaHus yYnTbIBaeT Crieayowmne nonoxXeHUs:

6.1. TMoa HeobecneyeHHON 3a00MKEHHOCTBIO B LIeNsX HacTosiwero MNpunoxeHns noHMMaeTcs 3a0MMKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTU, 0OECneYeHHON 3arorom Xunow HeABUXMMOCTY (MnoTeka).

6.2. [Npwu ncnonb3oBaHMU AaHHbIX 06 06ecUEeHEeHHOM 3aA0MKEHHOCTH YNpaBnsaLwas KOMNaHusa yunTbiBaeT Xxapakrep
obecueHeHVs MMeloLLENCs 3a00IMKEHHOCTU, B TOM YMCIE CPOK NPOCPOYKM.

6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemsie ons pacyeta cnpaBeasiMuBoi CTOMMOCTY 3aJ40IMKEHHOCTU hran-
YecKux nuu.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHMs K PU3NYECKMM NULLAM UCMONb3YIOTCA
AaHHble otyeTHocT MC®O 3a 2022 r. NMAO CbepbaHk.

[nsi oLueHKM cTaHOAPTHBIX aKTUBOB MCMNonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS OUEeHKU KpeauTHO-06eCLEHEHHbIX

aKTMBOB MCMonb3yeTcs 3HayeHne CoR ansa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensckne n npoyne ccyabl PUINHECKM NMLam

Tun noptdhens HeobecneYeHHbIn
cTagus KpeamTHoro nopTdpens 1 2

3028.30 175.70
BanoBas cToMmocTb KpeauToB, Mnpa. py6.
pe3epB nof obecLeHeHne KpeauToB, Mipa. pyo. 87.6 38.00

2.89 21.63

CoR

[na uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHMs K r3nyecknum nuuam, odecrneveHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOW CTOMMOCTU 3a[0JIPKEHHOCTU 3ariOfOM XUIOW HEABUXWMOCTU, MUCMOMb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2022 r. MAO C6epbaHk (Tabnuua 2).

34 Hanpumep, roCTUHWLILI, XOCTErbI 1 T.1.
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Tabnuua 2

XunuuHoe kpegutToBaHue PU3NYECKUX NnLL

Twun noptdpens obecneyeHHbIN
cTagusa KpeauTHoro nopTdensa 1 2
7 144.30 348.00
Banosas cToMmocTb kpeamToB, MIpA. py6.
8.70 18.90
peseps nof obecLeHeHve KpeauTos, MNpa. pyb.
0.12 5.43

CoR

Ecnu npasa TpeboBaHus k pmanyeckomy nuuy obecneyeHsl MHbIM BUAOM MMYLLECTBA (B TOM YMCHE, MOPYYNTENBCTBOM,
rapaHTuew, OMNUMOHHBLIM COrnaLleHneM, CTPaxoBKON), TO ANs OLEHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
atom BenuumHa CoR npupasHuBaeTtca k PD. LGD c yyeTom obecnedeHuns onpenensieTcsi cootBeTcTBum ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

Mpy packpbITu 06HOBMNEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocnegyouime neprodbl ncnone3osaHue Cost of Risk
crnegyeT Mcnonb3oBaTh C TOr0 MecsLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA MHPOPMaLMS.

Pazpen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKM CripaBeasiMBO CTOMMOCTM MO OTYeTy OLeHLMKa NO COCTONA-
HUIO Ha AaTy He paHee BO3HMKHOBEHUs1 COObITUS, BeayLuero kK o6ecueHeHuto.

7.

7.1. TpumeHeHue oTyeTa OueHLWMKa AN Lernen onpeaeneHnsl CnpaBeanMBon CTOMMOCTU C y4eToM obecueHeHus
BO3MOXHO TOMbKO ANS1 TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHka AonycTuMa B COOTBETCTBUM HacToswmmn MNpasunamu onpese-
nexua CHYA.

7.2. B cny4yae, ecnv B nepvoa NpMMEHEHMS oTyeTa OUEeHLLMKa Anst onpeaeneHns cnpaseaiuBo CTOMMOCTU BO3HU-
KaeT (BbIABMseTCA) cobbITME, Beayllee kK obecLieHeHNI0, TO HEO6XOAMMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLNKOM
B TeueHue 20 gHew ¢ AaTbl BbIIBNEHWS NPU3HaKoB obecLeHeHus. [laTa, No COCTOAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEeHKa,
He fomkHa ObITb paHee AaThl BO3HUKHOBEHMWS COObITUSA, BeayLuero k obecLeHeHuto. C gaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYETa OLEHLMKA, YNpaBnstoLwas KOMNaHus OMKHa CKOPPEKTMpoBaTh nocnes-
HIOK0 M3BECTHYIO CNpaBenfMBYI0 CTOMMOCTb, ONPEeAENeHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HMKHOBEHUSA TAKOro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHNN.

MpunoxeHune A k MNpunoxeHuto 4.
CnncokK NCTOYHUKOB, UCMONb3yeMbIX 4SS OLLeHKU KPeAUTHOro pucka.

1. B OTHOLLUEHWM I0PUANYECKUX NNLL:
e  ynonHomo4deHHoe areHTcTBO 3AO «MHTepdakey https://www.e-disclosure.ruf;
e  MockoBckas bupxa https://www.moex.com/;
e  cawt LeHTpanbHoro baHka P® https://www.cbr.ru/;
e kapTvoTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e enuHbI dhedepanbHbIn peecTp cBegeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eavHbIn begepanbHbIN peecTp CBeAeHn 0 hakTax AeaTenbHOCTU opuanyeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e odmumanbHbIN CauT KOHTPAareHTa/aMnTeHTa/KpeaAMTHON OpraHn3auuu;
e  CepBWC NpedocTaBrneHnst byxrantepckon (roqoBon) oTyeTHoCcTM PoccTtaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsiowen KoMnaHnen, B OTHOLLEHWN IOPUANYECKOTO NnLa

2. B oTHOLWEHUN hnanyeckmx nuLl;:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  e[fuHbIM dheaepanbHbIn peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e usnaHve «KommepcaHTt» - https://bankruptcy.kommersant.ru

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34

KOpuanyeckuin agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru
54


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

. OOKYMEHTbI, MONy4YeHHble YNpaBnsoLwen KoMmnaHnen, B OTHOLLEHUM OM3NYECKOro nuua

[ ]
MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOSMb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD
e BbaHk TuHbKO D

e baHk Pycckun CtaHpapt
o baHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e bBaHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeaut-EBpona 6aHk

o (COepbaHkK,

o bank BTB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®

MpunoxexHune B k NpunoxeHuto 4.
OnpepeneHne cCOOTBETCTBUS YPOBHIO PeMTUHra Yepe3 KpeAUTHbIN cnpen obnuraunn

Mopaaok onpeaeneHns COOTBETCTBUS YPOBHIO PEWTUHIA HA AaTy OLEHKU:

1. OnpepensieTcst OXOAHOCTb K MoralleHuto no obnuraunsimM AaHHONW opraHu3auum cpokom Gornee 1 roga u meHee 3
net. Mpu oTCyTCTBUM 0BNUraLnii Co CpokoM MeHee 3 NeT UCToNb3yeTcs Cnpag C MHAEKCAMM COOTBETCTBYIOLLEN CpoYHOCTM. [Mpu
Hanuuuu obnuraum Co CPOKOM MnoralleHus ToNbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotea 3 (Tpu) ob-
nraumm gpyrux SMUMTEHTOB, MMERLLMX Kak Grin3kue no Cpoky U AOXO4HOCTM obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcs, AOXOAHOCTU KaKoro U3 UHAEKCOB NOMNyYeHHas JOX0AHOCTb No obnmrauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM NCNONb3yeTCA CPEAHUIN KpeaUTHbIN cnpag obnuraunii ¢ G-curve B CpaBHEHUN C KPEAUTHBIM CNP3A0M
YKa3aHHbIX HUXe MHOEKCOB. KpeanTHbIM Cnpsa paccunTbiBAeTCS Kak pasHuua Mexay JOXOOHOCTBIO K NoralleHuto obnuraumm Ha
CpoK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensx UCnonb3ylTcs CneayroLime MHOEKChI:

e VlHpekc kopnopaTuBHbIX obnurauuii (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

Onucanne nHaekca - http://moex.com/a2197.

ApxuB 3Ha4veHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauuii (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnuncaHne nHaekca - http://moex.com/a2196

ApxuB 3Ha4veHun - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHgekc kopnopaTuBHbIX obnurauuii (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3Ha4eHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. To cnepytowen Tabnuue onpeensieTcs, Kakon ypoBeHb PeNTMHra UCNonb3oBaTh NPY OnpeaeneHny BEPOSiTHOCTU
pedponTa:

Moody's
MexayHapoaHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3

UHpekc
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B1

B2 RUCBITRB3Y
B3

BeposTHOoCTb pgedonta Ana oToOpaHHOrO pewTUHra OnpefenseTcsd Ha OCHOBaHUM OT4eTa Mo eXerogHomy
nccrefosaHuio kopnopaTtueHbix Aedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBMSA YPOBHEN PeNnTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetcs PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmauyusi 06 ueHHbIx bymazax, ucrnosb3yembix Ons uenel pacdema kpedumHoezo cripeda, npedocmasrnsiemcsi
Ynpaenstowel koMmnaHuel 8 crieyuanu3uposaHHbil derno3umapuli He no3dHee paboyezo OHs, credyrouwje2o 3a damod, no co-
CMOSIHUIO Ha Komopyto orpedesissemcs cripagedsiueasi CmouMOCMb akmuea 8 coomeemcmeuu ¢ Hacmosiuiel MemoOuKou.

Mpunoxenue I k Mpunoxexuto 4.
BepositTHocTu gedonTa gns opraHmsaumn MCB

OnA poccuMrUCcKNX KoMNaHUmn

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, Hw3kni puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCOKMI DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONnA MHOCTPaHHbIX KOMNaHWUM
OTpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknaackoe X03sIMCTBO M BCroMoraTenbHas TpaHCNopTHast AeATeNbHOCTb 0,1049
MHBecTnumun n ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble paboThl 0,0762
Mpon3BOACTBO METaANNMMYECKMX U3OENUIA, KPOME MaLLUH 1 060pyaoBaHUA 0,0615
MpepocTaBneHre NpoYnx CEPBUCHbIX YCIyr 0,078
PosHun4yHasa Toprosns 0,0659
[esatenbHOCTb N0 NpeaoCTaBNeHnIo NPOAYKTOB NUTAHMS Y HANUTKOB 0,0823
Mpon3sBoacTBO NULLEBBLIX MPOAYKTOB 0,0591
MponsBoacTBO MaLMH U 06opyaoBaHUS 0,0671
Mpoyee (cpepHee 3HayeHue) 0,0904

MpunoxeHue [ k MNpunoxeHuto 4.
Tabnuua 1. CooTBeTCTBME LIKaN PEMTUHIOB Pa3fiNYHbIX PEUTUHIOBbIX areHTCTB.

AKPA Akcnept PA Moody's S&P Fitch
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MexayHapoaasn 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 CcCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) ruCCC C C CccC
CC(RU) rucc C C ccce
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5 MPUNOXEHWUE 5
OCOBbIE METOObl OLUEHKW, NTPUMEHAEMbBIE B NEPUOA KPU3UCHOU CUTYALUUN HA PUHAHCOBOM
PbIHKE

1. NIPUMEHEHWE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHmxeHne (0T3bIB) penTUHra KpeamTocnoCoBHOCTU, MPUCBOEHHOrO MHOCTPAHHLIMU PEUTUHIOBBIMU areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEWTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeAUTHbIM OpraHn3aunsiM, MHbIM POCCUMINCKMM OpraHn3aumsm, a Takke Ux cneuuanbHbIM opugnyeckum nuuam (SPV) n godep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucamkumn, Poccuiickon Pepepaunm, cydbektam Poccunckon ®egepauuym, MyHMUUnanbHbIM
obpasoBaHusm nocrnie 01 gepans 2022 roaga, He sSIBNSIeTCS NpU3HAkoM o6ecueHeHUs1 Ans pOCCUMCKMX KOHTPareHToB.

1.2. Onpepenexune BeposATHoCcTM adedponTta (PD) no obazaTenscTBam B pyGnsix M MHOCTPaHHOW BantoTe Yepes PelTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMW PENTUHIOBBIMW areHTCTBaMu POCCUNACKMM KOMMAaHWAM, B T.4. UX CleumnarnbHbIM Ipuandyeckum nu-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuinckoro KoHTpareHTa penTuHra MHOCTPaHHOrO PEMTUHIOBOrO areHTCTBa He MPUHUMAaETCs B pacyeT M
paccmaTpuBaeTcs Kak OTCyTCTBME penTuHra. ing onpegenenns PD gonycTMmo ncnonb3oBath Creayrowme noaxoabl:

a) Vicnonb3oBaHue 3HauveHus PD poccuiickoro perituHrosoro areHtctea AO «OkcnepT PA» yepes conocTaBneHue pei-
TUHIOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hannumsa y KOHTpareHTa peviTuHra OAHOro N3 POCCUNCKMX PENTUHIOBBIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpeneneHHoe pocCUNCKUM perTuHroBbiM areHTcTBoM AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
nedonTta No penTUHIOBbIM KaTeropmsiM HauMOHaNbHOW POCCUIMCKON PEWTMHIOBOW LKanbl AreHTcTBa Ans BceX 0ObeKkToB pei-
TUHra, KPOMe CTPYKTYPHbIX OBMMraumin U MHCTPYMEHTOB CTPYKTYPHOTrO (OMHaAHCMPOBaHUSI» B COCTaBe oTdyeTa 06 MCTOpMYECKnX
AaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBbIM KaTeropmsm NpUMeHsSeMbIX PerTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTom B cnydyae Hanuuusa y KOHTpareHTa HeCKorb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWN POCCUNCKMMU PENTUHIOBLIMW areHTCTBamMu, BbibnpaeTcs HauMeHbLUMI PENTUHT U3 akTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenept PA» B cooTBeTcTBMM C [NpunoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOW CTOMMOCTW aKTMBOB C Y4€TOM KpeOWTHbIX pUCKoB». B crnyyae HeobxoaMMOCTM npoBecTn cornocTaBneHme pentuHros OO0

«HKP» n OO0 «HPA» ¢ pentnHramm AO «3kcnepT PA» ncnonbsyetcs Tabnuua conocTaBneHnst PeNTUHIOBbIX LUKar POCCUNCKMX
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KpeaWTHbIX PENTUHIOBbBIX areHTCTB, YKa3aHHas B MiHpopmaumoHHom coobueHnn Banka Poccum ot 30.12.2021 «Hdopmaums o
COMOCTaBMNEeHNN PEVTUHIOBbLIX LLKAN POCCUNCKUX KPEOAUTHBIX PEATUHIOBbLIX areHTCTBy». [ns otobpaHHoro pentuHra ot AO «3kc-
nept PA» BbibrpaeTcs cooTBeTCTBYIOLLEe 3HaveHne PD no tabnuue 8 ans cpoka 1 roa.

[Mpun OTCYTCTBUM Y KOHTPAreHTa pernTuHra OHOr0 U3 POCCUICKMX PENTUHIOBLIX areHTCTB 3HavyeHne PD onpegensietcs
Ha OCHOBaHWW akTyanbHbIX MyONWYHBIX AOCTYMHbIX AaHHBLIX MO BEPOATHOCTAM AedonTa penTMHroBoro areHtcTea Moody's, ny6-
NYKYeMOoro Ha canTe areHTCTBa B COCTaBe OT4yeTa MO eXerogHoOMy MccrnefoBaHuio kopnopatusHbix AgedonToB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ropa. BeibupaeTtca
3HayeHne PD ansa cpoka 1 rog.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpusaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg py6. u
Honee B rof), B criy4ae OTCYTCTBUS PENTUHIa OAHOTO U3 POCCUACKNX PEUTUHIOBbLIX areHTCTB MPUMEHSETCSA CPeaHAs BEPOATHOCTb
pedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM aKTyarnbHOro 0T4eTa Mo €XerofHoOMy UccreoBaHuo Kop-
nopatuBHbIxX fedonTtoB (Annual default study) ¢ npuMmeHeHneM cooTBETCTBMSA YPOBHEN PeNTUMHIOB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HaveHne PD ans cpoka 1 roa.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPaHHOIO PENTUHIOBOro areHTcTBa Moody'’s
Yepes CoMnocTaBneHne PENTUHIOB POCCUMINCKNX PENTUHIOBBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHUWM akTyarbHbIX NyBNWYHbIX AOCTYNHBLIX AAHHbLIX U3 OTYeTa PEeNTUHrOBOro
areHTcTBa Moody’s Mo exerogHoMy uccrnefoBaHuio kopnopatuBHbIx AedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 ro) B COOTBETCTBUM C NPUHALANEXHOCTHI0
COMOCTaBMNEHHOro PEeMTUHIra KOHTpareHTa K rpynne pevTUHIoB, AN KOTOPbIX onpeaensaeTcy recovery rate35.

B cnyyae Hanuuus y KoHTpareHTa pemTuHra ogHOro U3 POCCUNCKUX PEATUHIOBBIX areHTCTB Yepes CoMoCTaBMNeHNE pen-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeafnivBo CTOMMOCTU aKTMBOB C YYETOM KpeaWUTHbIX
pUCKOB» OnNpeaenseTcs PenTuHr penTUHroBoro areHTcTea Moody’s. MNpu 3ToM B cnyvyae HanuM4mMsa HECKOMNbKUX PENTUHIOB, Npu-
CBOEHHbIX Pa3HbIMW POCCUNCKUMWN PEVTUHIOBLIMW areHTCTBaMM, BbIOUPaeTCss HauMeHbLUNA PENTUHT U3 akTyanbHbIX U COOTHO-
cuTCAa ¢ pernTnHrom areHtcTea Moody’s. B criydae HeobxogumocTu npoBecTy conocTaeneHune pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyliectsnsetcs vyepe3 pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBIX PEATUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn BbaHka Poccum ot 30.12.2021 «MHdopMaumsa o conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KpeaUTHbIX
PEVTUHIOBLIX areHTCTB». Hannume y KoHTpareHTa penTuHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MPUHMMaeTCs B pacyeT
1 paccMaTpuBaeTCs Kak OTCYTCTBUE PENTUHra.

[nNsi KpYMHbIX KOHTPAreHTOB, HE OTHOCALLMXCS K NpeanpusiTUsiM Marnoro u cpegHero 6uaHeca (Bblpydka 4 mnpg py6. u
6onee B rog), B criyyae OTCYTCTBUS PeATUHra OOHOIO U3 POCCUINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSETCHA 3HAYeHne recovery
rate ons Speculative Grade.

1.4. MNopsagok onpeaenennsa 3HadeHnn PD n LGD ana MHOCTpaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. AE®ONT UNU NPOCPOYKA MO BANKOTHbIM OBA3ATENNbLCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbes cobbiTvem aedonTta nnm obecLeHeHnss HemcnonHeHme oba3aTenbCTB B Ba-
NnoTe, OTNIMYHONM OT POCCUMICKOro pyornsi, eCnun NMEKTCS OCHOBaHWUs nonaratb, Y4To A4edonT NpounsoLLen nu3-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Hanpumep, BBEAEHWUsI CaHKUUIA, 3anpeTa/HeBO3MOXHOCTM pacHETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPareHTOB NN POCCUNCKNX rOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, No coctoaHuIo Ha 31 nong 2022 BKNIOYUTENBHO CHUTAKOTCS HaxoasaWwmnmmucs B gedonTe B cryvyae, ecrnv Takoe Heucnorn-
HeHWe BO3HUKITO B pe3yrnbTaTte AeACTBUI (6e30eNCTBUSI) MHOCTPaHHbIX AEN03MTapHO-KIIMPUHIOBLIX KOMMNaHW (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBBIX LIeHTPOB «EBpoknup BaHky, r. Bpioccens, n «Knupctpyum BaHkuHry, 1. JTiokcembypr), nHoCcTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4apCTB M (Unn) perynupytolimx opraHos. dedonT un obecue-
HEHWe B OTHOLUEHUWM CaMOro KOHTpareHTa/ammuTeHTa, B TOM Yncne nepekpecTHbI AedonT no ero nHblM obsi3atenbcTteBam, He

BO3HUKAIOT.

35 Ecnu B Ny6AMKYEMbIX MaTepuanax peMTMHIroBbIX areHTCTB MCMOoSb3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — OXWnaaembli NPOUEHT BO3BpaTa Mo NPOCPOYEHHbLIM BbiN/1aTaM, I'IDMBO,CLVIMI:IF! areHTCTBaMun ANsa Kaxaoro peﬁTera B eXeroaHblX nccneaoBaHuMax.
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Jo 31 nionsa 2022 roga HeUCNONHEHNE TakMx 06513aTenbCTB He sABNsieTcs cobbiTnem obecueHeHus unm gedonTta ans
Lernen KOppPeKTUPOBKN CNPaBeLIMBOM CTOMMOCTU TakoW 3a0IKEHHOCTMW.

2.3. C 31 wiona 2022 roga (BKMIOUYNTENBHO) 06583aTENLCTBA MO LieHHBIM ByMaram B MHOCTPaHHOW BantoTe OLEeHNBaloTCA
cnegyowmmM obpasom:

2.3.1. O6szaTenbCcTBa, B TOM YMCIE MO BbiMfaTe KyrnoHOB U AUBMAEHAOB, BbipaXeHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLEHWUW LieHHbIX Bymar, XxpaHeHre KOTOPbIX OCYLLECTBMAETCH Ha CHETE HOMUHAINBHOIO AePXaHWs cneunannaMpoBaHHOro Aeno-
3utapws, otkpbiToro B HKO AO HP[], 1 no koTopbiM Bbinnata He MOXeT bbiTb Npon3BefeHa B pybrsix B COOTBETCTBUM C AENCTBY-
IOLLMM 3aKoHoAaTeNnbLCTBOM PP, ¢ faThl NpU3HaHNs B MMYLLECTBE NAeBOro MHBECTULIMOHHOMO hoHAa NPU3HAKTCS HAaXoOALWMMUCS
B cocTosiHum aeconTa, LGD no atum obasatensctBam npuHumaeTcs pasHbiM 100%.

2.3.2. O6sa3aTenbCcTBa, B TOM YMCe NO BbiNnaTte KyrnoHOB U AUBMAEHAOB, BblpaXXeHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLEHWUM LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLECTBAETCS Ha CHETE HOMUHAIBHOIO AePXKaHNs Cneunanmn3MpoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, v BbinnaTa no KoTopbiM MOXET ObiTb Mpon3BefeHa B pybnsix B COOTBETCTBUM C AENCTBYIO-
LWMM 3akoHoaaTenbcTBoM P®, ¢ gaThl NpU3HaHUA B MMYLLLECTBE NaeBoro MHBECTULMOHHOrO hoHAa OLEeHMBaKTCA B obLem no-
psagke, yctaHoneHHom MCYA MNP, npu atom ¢ gatel HacTynneHus gedonta cornacHo NCYA MNMN® LGD no atum obsasatens-
cTBam npuHumaeTtcs paBHbiM 100%. B crniyyae ecnv npsiMo unu KOCBEHHO cTana Habniogaema unm SOCTynHa MHopMauus o
TOM, 4YTO obsa3aTenbcTBa OyAyT MoralleHbl, B TOM Yucrne B pyGnsax B Cymme, 3KBMBaNEHTHON CTOMMOCTM 06a3aTenbCTB B UHO-
CTpaHHOW BamnTe, B ONpefeneHHbl CPOK, CPOK HacTynneHns gedonta MoXeT ObiTb M3MEHEH (YBENUYEH WU YMEHbLLEH,
odopmMnAeTCA MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBMsIoLWEn KOMIaHuu).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCe NO BbiNnate KynoHOB U AMBUAEHAOB, BbipaXKeHHbIE€ B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBMASETCA HAa CYETE HOMMHANBHOIO AepXXaHns crneunanua3vpoBaHHoro Aemno-
3UTapusi, OTKPbITOTrO B MHbIX Aeno3utapusix, kpome HKO AO HP[, oueHnBatoTca B obLiem nopsake, yctaHoBreHHom MNCYA MND.
C partbl, korga npsAMo Uy KOCBEHHO cTana Habnogaema unm 4octynHa nHdopmaums o ToMm, 4To obsizatensctea He ByayT nora-
LWIEHbI B pe3ynbTaTe B pe3dynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne oba3atenbcTea NpU3HaTCA HAaXoa4aLWmMMmMCs B COCTOAHUN
nedonTta n LGD no aTum obszaTenscTBam npuHnmaeTcsi paBHbiM 100% (peLueHne odhopMnseTcs MOTUBMPOBAHHBIM CYXXAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. Obs3aTenbCTBa, B TOM YMCIe NO BbIMfaTe KyNnoHOB 1 AMBUAEHAOB, B OTHOLLUEHUN LIEHHbIX Gymar, XxpaHeHue KOTo-
pbIX OCYLLECTBISAETCA HA CYETE HOMUHAINBHOIO AEPXaHUS CrneLmanM3npoBaHHOro Aeno3nTapusl, OTKPbITOro B MHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnosum noaTBepXaeHNs KoHeyHoro xpaHeHnss B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obs13aTENbCTBAM, B TOM YKCIIE NO BbiNaTe KyNnoHOB 1 AUBMAEHO0B, B OTHOLLUEHUN LIeHHbIX Bymar, XxpaHeHMe KOTOPbIX OCYLLEeCTB-
NsieTcsl Ha CYE€Te HOMMHANbHOMO AepPXXaHWs cneunannaMpoBaHHOro genosuTapus, otkpoitoro B HKO AO HP[.

3. OCOBEHHOCTU ONPEOENEHNA AKTUBHOI'O PbIHKA.

OnpepenexHve akTMBHOTO pbiHKA OCYLLECTBSETCHA C y4ETOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHNS AaHHbIX nocren-
HEero TOproBOro AHsi Ha TOProBbIX MNIoLWaakax He NPUMEHSIETCA B Cryyae, Koraa HeTOproBbl AeHb (U OTCYTCTBUE TOProB Ha
(POHA0BOM PbIHKE) CBSA3aH C NPMOCTAHOBKOM TOProB No pelleHuto banka Poccum, NnpuocTaHOBKOW TOProB B Clyvae AOCTUKEHMWS
YCTaHOBMNEHHbIX OBUPXeN MOPOroBbIX 3HAYEHUI UM UHBIMW COBBLITUSMM (COrMacHO MOTMBMPOBAHHOMY CY>KOEHWIO YNPaBnsAoLLEn
KOMMaHuK), CnocobHbIMM CyLLLEECTBEHHO NOBMUSTL HA M3MEHEHWE CNpaBeaINBO CTOMMOCTY B TaKOW HETOProBbIV AEHb NO CpaB-
HEHWIO C NOCNeAHUM TOProBbIM AHEM. B cnyyae, ecnu Bo3HMKLLME 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpefeneHns CnpaBeanvBon CTOMMOCTU aKTUBOB, YNPaBsoLLas KoMnaHsa 0bsi3aHa NpMOCTaHOBUTL Bblgadvy, noralleHme n 06-
MEH MHBECTULIMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO hoHAa MO MpUYMHaM, He 3aBUCALLMM OT yNpaBnsAoLen KoMmnaHum, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO OOHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belaaye, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MAEB B MOMEHT BO3HUMKHOBEHMS 06513aHHOCTM MO NPUOCTAHOBIEHUIO.

4. ONPEOENEHUE BE3PUCKOBOMN CTABKW.

B oTCcyTCTBMM BO3MOXHOCTU onpeAeneHns akTyanbHbix 3HavyeHuin KB MockoBcko 6upxu, B kayecTBe BPEMEHHOW anbTepHa-
TMBbI 6E3PMCKOBON CTaBKM ANS onpeaenieHns cnpaBeanMBoii CTOMMOCTM 00s3aTenbCTB CO CPOKOM [0 MoralleHunst He Gonee 6
MecsLueB MOXeT OblTb MCMOMb30BaHa CTaBka, paccyuTbiBaeMasi METOAOM MHTEpPnonsaunM (Hanpumep, NMMHENHOM) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha aaTy onpeaeneHvs cnpaBeanvMBo CTOMMOCTH, AN 0653aTenbCTB CO CPOKOM MoralleHus o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegenexHvs cnpaBefnvMBOM CTOMMOCTU. BbiGOp CTaBkM B OTHOLUEHWMM akTMBa
YnpaenstoLas koMmnaHs ochopmnsieT MOTUBMPOBaHHLIM Cy)XOAEHMEM 1 NpefocTaBnsieT ero B CneumannanpoBaHHbIi Aeno3nTa-

pwi.
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