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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - opraHnsauns, co3aaHHas B COOTBETCTBMM C 3aKoHodaTenscTBoM Poccuiickon Pepepaunm n ume-
oL as NULIEH3MI0 Ha OCYLLECTBNEHNe AeATEeNbHOCTU MO YNPaBneHnio MHBECTULIMOHHBIMU (POHAAMM, NAeBbIMU MHBECTULMOHHBIMU
doHAaMMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK hoHAAMW. YNpaBnsoLwas KoMnaHua EeNCTBYET Ha OCHOBaHWMKU NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O Bnagensla nas B npaBe COOCTBEHHOCTM Ha UMY-
ecTBo, coctaBnstoLlee MNP, npaBo TpeboBaTh OT yNpaBnsAoLLEN KOMNAHUM HaaNexallero oOBepUTENbLHOrO ynpasneHus NN,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna AY MU®D) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasneHus MNP, yteepxaeHHbim bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEeHWs B HUX Nognexar pernctpauum bankom Poccun.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, Kak pasHuLa Mexay CTouMocTbio akTuBoB NMN® (nanee — akTvBbl) 1 BENWYMHOM 0653aTeNbCTB, NOANEXaLUX NCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnanvum MU, yctaHasnmBatowWmMin NOpsaoK U CPOKU onpeae-
nexHna CHA, B ToM uncne nopsaok pacyeta cpeaHerogoson CHA MNP, onpeaeneHns pacyeTHOW CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb MMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa ¢ y4eToOM anroputMoB OLEHKMW, NpegycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
oba3aTenbLCcTB NPoOU3BOAMTCA B COOTBETCTBMM C MexayHapoaHbiM cTaHg4apToM ¢uHaHcoBon oTyeTHocTM (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM 1 PasbacHeHn MexayHapoaHbIX CTaHAapToB (PMHaHCOBOW OTYETHOCTW B AencTBME Ha Tepputopum Poccuiickon Pe-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauuny ¢ yuetom TpeboBaHuii YkasaHua LleHTpanbHoro BaHka Poccuiickon ®epepaumm ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntovast nHble MCPO, npumeHsiemMble B COOTBETCTBUMN C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pblHKE Ha AaTy OLEHKM B TEKYLLUMX PbIHOYHBIX ycroBusix. CnpaBeanveasi CTOMMOCTb paccuntbiBaeTcs 6e3 yyeta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CI'IpaBeD,J'IVIBaﬂ CTOMMOCTb MOXET ObITb AOCTOBEPHO onpeneneHa npu crneayrwnx ycnoBuax:

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

e [JeHeXHble MOTOKMN B OTHOLLEHWUM JONTTOBOr0 MHCTPYMEHTa MOXXHO 0GOCHOBaHHO paccuntaThb;

e CyLlecTByeT MOAENb OLEHKUN, UCXOOHbIE AaHHble A1 KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBasi nnoliagka — TOproeas nnolagka POCCUNCKON BUpXK u (M) MHOCTPaHHOM BUpXK,
3akpenneHHas B Npasunax onpegeneHns CYA k koTopown y YnpaBnsiiowen KoMnaHum ecTb OCTYN, Kak HanpsiMylo, Tak U Yyepes
(PUHaAHCOBbIX NOCPEOHMKOB. YKa3aHHble GrpKeBble NNoLaaKkv NpMBeAEHbl B MPUIOXKEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb Mchopmau,vno 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, Ha KOTOPOM KOMMaHUA 06bIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (M3 Y/MCNa akTUBHBIX) C HAMBONbLUMM A1 COOTBETCTBYIOLLErO akTuBa Unm obssatenscrsa 06bLeMOM
TOProB 1 YPOBHEM aKTMBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NOTepb (yObITKOB) BCreACTBUE HEUCMONMHEHUS KOHTpareHToM 0b6a3aTensCTB No A0ro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3ynbTaTe M3MEHEHUs OLLeHKN KpeaUToCnocoBHOCTM (KPEAMTHOIO pUcka) KOHTpareHTa (3M1UTeHTa).

KpeaouTHbIA PEATUHN — MHEHWE HE3aBUCHMOTO PENTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIPAXEHHBIM C UCTONb30BAHWEM PENTUHIOBOI KAaTEropum Mo ornpeaerieHHoW PENTUHIOBOIA LUKare.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOM CTOMMOCTUY, BBEAEHHbIM B AEWCTBME Ha TeppuTopumn Poccuiickoin
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuickon ®egepaumm n o NpusHaHUM yTpaTUBLLUMKN CUIY HEKOTOPBIX NPUKa30B (OTAENbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

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

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

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLMoHHOro UmMKna, koTopasi byaeT norawieHa B Te4eHMe CPOKOB, YCTaHOBMEHHbIX B HAacTosALWwmX [paBunax onpeaeneHns
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHLI NPUBOAUTL
K Npu3HaHuio 6e3HageXHON K NofyvyeHuto 3ad0MmKEHHOCTN, a Takke K obecLeHeHNo 3a0MmKeHHOCTU. Takasi 3a40MKEHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOO) NPaKTUKy B3aMMOLEVCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40rMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCMNONHEHNs1 0693aTeNbCTB HE OOSMKHbI NMPEBbIWAaTh PEKOMEHAYEMbIX CPOKOB B HacToswmx NpaBunax onpegenenns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCnomnb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTM, O BbISBNIEHHbIX OCHOBaHWUSX NPU3HaHWUS/NpeKkpaLLeHus Npu3HaHUa akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBNEHHbIX HacToAwmmun MNpasunamu onpegenenns CHA.

OBLUME NOJIOXEHUA

HacTtoswwme lMpaBuna onpegeneHns CTOMMOCTU YMCTbIX akTMBOB BupkeBoro naeBoro MHBeCTULMOHHOrO ¢hoHAa
PbIHOYHBLIX (PUHAHCOBbIX MHCTPYMEHTOB «[llepBas - PoHa MobanbHbIM NopTdenb» (ganee — NMNNP) paspaboTaHbl B COOT-
BeTCcTBUM C YkasaHnem Ne 3758-Y ot 25.08.2015, degepanbHbiM 3akoHOM «O6 MHBECTUUMOHHBIX doHaax» N 156-d3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULIMOHHBIX hoHAAX") N NMPUHATBIMU B COOTBETCTBMU C HUMW HOpMa-
TUBHBIMMW aKTaMW.

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

HacTtoswwme lMpasuna onpegenexHusa CHA BctynatoT B cuny ¢ 01.07.2023 roaa.

HacTtoswwme Mpasuna onpenenexHna CYHA onpegensioT:

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

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

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

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

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTUBHBLIMMU;

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

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

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

*  MOPSAOK yperynupoBaHus pasHornacum Mmexay ynpasnstoLlent KoMnaHuen u cneuuannavpoBaHHbIM Aeno3vtapuemM npu
onpeaeneHnn CTOUMOCTU YUCTLIX aKTUBOB.

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

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHErOQOBOW CYA M@

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

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

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

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

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

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

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

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

CUA TIN®, B Tom uncne CI'CHA NN, onpegensaoTcsa ¢ TOYHOCTBLIO A0 ABYX 3HAKOB MOCMe 3andTon, C NPUMEHEeHneM
npaBun MaTtemaTU4ecKoro okpyrneHusi B santote onpeaenexHuss CHA B cootsetctsum ¢ MNpasunamu Y MNMA®, aeicteyowMmMm Ha
aaty onpegenenua CHA.

PacyeTHasa cToMMOCTb MHBECTULMOHHOIO nasa NMN® onpeaensanTcs ¢ TOYHOCTLIO 40 YeTbipeX 3HAKOB MOCHe 3anaTon,
C NpUMMEHEHNeM MpaBun MaTeMaTUYECKOro OKpyrneHus B Bantote onpegeneHus CYA B cooteTtctBum ¢ Mpasunamu OY MU,
OencTByoWnMKN Ha faTy onpegenenns CHA.

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

CToumocCTb uMyLLecTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpepensieTcst B COOTBETCTBUM C Tpe-
6oBaHuaAMU PeepanbHOro 3akoHa « O6 MHBECTULMOHHBIX DOHAAX», MPUHATLIMU B COOTBETCTBUM C HAM HOPMATMBHBIMW akTamu,
TpeboBaHuaMu Ykasanus Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHus CHA.

[aTta, no COCTOSIHMIO Ha KOTOPYK OMNpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMNOHHBIX
naeB MNP, He moxeT ObITb ONpeaeneHa paHee AaThl Nepeaady Takoro UMyLLLECTBA B ONMaTy MHBECTULMOHHBIX NaeB, 3a UCKITH-
YEeHWEM Cry4yaeB OnpeaeneHns CTOMMOCTU UMYLLECTBA, NEpeaHHOro B OnnaTy MHBECTULIMOHHbIX naes MNU®, Ha ocHoBaHMK OT-
yeTa OueHLLMKa.

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

CTouMOCTb UMyLLIeCTBa, NepeaaHHoro B onnaty MHBECTULMOHHLIX naes lMU®, onpegensieTcs Mo COCTOSIHWIO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTBa B onnaTty MHBECTULMOHHBIX naes MN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

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

AKTUBbI NMPU3HAOTCA B TOM Cllyyae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOLUnbiX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCE OCHOBHbIE PUCKM, U OXMAAET NOMYyYMTb BCE OCHOBHbIE BbIrodbl OT UCMOMb30BaHUS AaHHbLIX aKTMBOB B ByayLleM, a ux
CTOMMOCTb MOXET ObITb HAAEXHO OnpeaeneHa.

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

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

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

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

B cnyyae onpegeneHvs CTOMMOCTU akTvBa Ha OCHOBaHUKM OTYETa OLUEHLLMKA AaTa OLEHKN CTOMMOCTM AOMKHa ObITb He
paHee LWecTn MecsueB A0 AaTbl, N0 COCTOSAHUIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWWM JOCTYNHOrO Ha MOMEHT onpegeneHus CHA oTyeTa oueHLMKa ¢ aToW OLEeHKN Hanbornee OnM3Kol Kk aate onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM 0TYeTa OUEHLLMKA onpeaenseTcsa cnpaBeanvBasi CTOMMOCTb MO CeAYWUM akTMBaM:

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

e [lebutopckas 3af0ImKEHHOCTb, B CllyYyae Hanuuus npusHakoB o6ecueHeHUs U HEBO3MOXHOCTY NMPUMEHEHUS UHBIX Me-
TOO0B onpefeneHns cnpaseainBon CTOMMOCTU.

MOMOENN OLIEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANS LeHHoN Bymarun, AonyLEeHHON K TopraM Ha pOCCUMCKOWN MM MHOCTPaHHOM Bupe npusHaeTcs
[OCTynHas n Habnogaemas dbupxeBas nroLagka B criydae OAHOBPEMEHHOIO COOMIOAEHUS HUXKENEPEYUCTIEHHBIX YCITOBUNA:

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

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

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

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

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

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

OCHOBHOM pbIHOK AJisi LLeHHbIX Oymar B Mopsanok npu3HaHUsA pbiIHKa OCHOBHbLIM
uensx Hactoswmx NMpaBsun onpeaene-

Hus CHA

[OnsA poCcCUNCKUX LleHHbIX 6ymar

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

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

B cny4yae, ecnn MockoBckasi bupka He sIBNSIeTCSt aKTUBHBIM PbIHKOM — POCCUN-
ckasi bupxkeBasi NnoLLazka U3 Yncna akTMBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLMN OOWUA 06BEM CAENOK MO KONMMYECTBY LieHHbIX Oymar 3a nocnepn-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

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

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

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

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnonb3yeTtcst MHpopmaLusa o6 06beMe CAENOK B AEHEXKHOM BblpaxeHuu. Mpu
3TOM BENUYUHBLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnuv no
kypcy BaHka Poccuu Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTAETCst TOPro-
Bas nroLLagka ¢ HambonbLIMM KONMYECTBOM CAENOK 33 AaHHbIN Nepuoa.
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Ona oonurauui BHELWHUX 06MraumoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
LONroBbIX LleHHbIX GyMar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnurauum MHo-
CTpaHHbIX 3MUTEHTOB, [OJITOBbIX LieH-
HbIX 6ymMar UHOCTpPaHHbIX rocyAapcTB,
LieHHbIX Oymar MmexxayHapoaHbIX cu-
HaHCOBbIX OpraHM3auun, ans KOTopbIxX
OTCYTCTBYET LieHa aKTUBHOW POCCUM-
CKOM BupxeBOoW nnowangku

BHebUpxeBON PbIHOK.

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

HOK, a Takke Moaenn OUueHKHU, No KOTopbiM onpeaeneH aHanorn4yHbIN akTmuB.

Mopenu oueHKN CTOMMOCTU LieHHbIX Gymar, Ans KoTopbix onpeaenseTcs akTUBHbIA OupxxeBoi pbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LleHHas 6ymara poccuu-
CKOro aMMTeHTA

Ona o6nuraumm BHeWHUX
00NUrauMoHHbIX 3aMMOM
Poccuinckon ®egepauum,
AONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
OapcTB, eBpoobGnurauum
MHOCTPaHHbIX  3MUTEH-
TOB, OONrOBbIX LUEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoAHbIX (PpUHaH-
COBbIX OpraHuM3auun, go-
nywWeHHbIX K Topram Ha
poccumnckon OGupxeBomn
nnowaake

Ons UeHHbIX 6ymar pocCUMCKUX 3IMUTEHTOB, 3a UCKNIOYEeHUEM obGnuraunm poccumcKnx
3MUTEHTOB.

[na onpeaeneHns cnpaBeanvBoi CTOMMOCTM UCMONb3YHTCS LieHbl OCHOBHOTO pbiHKa (M3 Ynicna
aKTMBHbIX POCCUCKUX BMpX), BbIOpaHHbIe B criegyoLem nopsake (yobisaHusa npuoputeTa):

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWSI TOProBOM CECCUMU POCCUNCKOM BUpXM Ha goaty
onpepenexuss CHA npu ycnoBun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUA NpusHaeTca KOPPEKTHOW, €Crn packpbiTbl AaHHbIE 06 06beme TOpros 3a AeHb
1 06beM TOProB He paBeH HyI0 1 Takas LieHa 3aKkpblTUSA He paBHa HyIIo.

e  CpefHeB3BELLEHHas LieHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUMN POCCUINCKON BUpxM
Ha gaTy onpegeneHus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBO CECCUUN POCCUIACKOM BUpXK Ha aaTty
onpepenexusi CHA npu ycnosuv NoATBEPXKOEHUSI €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha aaty onpepenexdna CHA, npusHaeTcs KOPPEKTHOW, ecnv OHa
HaxoguTcda B UHTepBane mexay MUHMMaIbHOM U MakCUMarbHOM LleHaMu cOernokK Ha 3Ty Xe aaTty
3TOM e BUpXxu;

Ansa o6nuraumMn poccMNCKUX AIMMTEHTOB. [InA o6nuraumn BHELWHMX OGNIUMrauMoHHbIX 3au-
moB Poccuiickon Pepgepaumm, AONTOBbIX LIeHHbIX 6yMar MHOCTPaHHbIX FOCy[apcTB, eB-
poo6nuraunm MHOCTPaHHbIX ASMUTEHTOB, AOJITOBbIX LIEHHbIX GyMar MHOCTPaHHbIX FOCy-
[AapCTB, LeHHbIX GymMar mexayHapoAHbiX (PMHAHCOBbLIX OpraHvM3auui, AONYLIEeHHbIX K
Topram Ha poCCUMMUCKOM GupxxeBOM NnoLjaake

[na onpepeneHns crnpaBeasiMBON CTOMMOCTW MCMNONb3YOTCA crneytolime LeHbl OCHOBHOMO
pbIHKa (M3 YMCna akTUBHBIX POCCUMICKMX B1pXK), BbIbpaHHbIe B criegylowwem nopsgke (yobisaHus
npuopuTeTa):

e  CcpefHeB3BelleHHad LleHa Ha MOMEHT OKOHYaHWS TOProBOW CeCCUn pOCCUNCKOMN
Oupxu Ha gaTy onpenenexusi CHA;

e  pbIHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMICKON Brpxu Ha
aaty onpegeneHusa CHA.

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

Ecnn Ha paty onpegeneHus CHA OTCYTCTBYHT LiEHbl OCHOBHOMO pbiHKA, ANSA onpeaeneHus
CrnpaBeanvBoON CTOMMOCTU LIEHHOW ByMarn NpuMeHsItoTCA MOAeNnn OLEHKU CTOMMOCTM LIEHHbBIX
Oymar 2-ro ypoBHsi, 32 UCKIMIOYEHNEM Crlyyas, Korga OTCYTCTBME PbIHOYHbIX LIeH 06YCNOBIEHO
HETOProBbIM JHEM OCHOBHOIO pbiHKa. B aTom cnydae Ha gaTy onpegenenus CYHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBOro AHs OCHOBHOW GUPXMK.

LieHHas 6ymara nHo-
CTpaHHOro aMUTEHTa U
MeXayHapoaHoW Komna-
HuK (B TOM uYucrne geno-
3uTapHas pacnucka)

Ans onpefeneHvsi cnpaBeAnMBON CTOMMOCTM UCMONb3YETCs LieHa 3aKpbITUSi OCHOBHOTO PbIHKa
Ha Jaty onpegenexnuss CHA npu ycrnoeum NnoATBEPXKAEHUS €€ KOPPEKTHOCTM.

LieHa 3aKpbITWsi NPU3HaETCst KOPPEKTHOI, ECIN PaCKPbIThl AaHHble 06 06bemMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH HyIIo.
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Ecnv Ha pgaty onpepenenuss CUHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, AN1s1 ornpeneneHns
cnpaBeasivBoOi CTOMMOCTU LieHHOV BymMarm NpUMEHSIOTCA MOENN OLEHKN CTOMMOCTM LIeHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha paty onpegeneHus CHYA OTCyTCTBYHOT LieHbl OCHOBHOIO pblHKa, AMsl onpeaeneHunst
crnpaBeanMBon CTOMMOCTU LIEHHOW ByMarn npuMeHsaoTCs Moaenu OLEHKU CTOMMOCTMU LiEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKMOYEHUEM Criyyas, Korga OTCYTCTBME PbIHOYHLIX LleH 06YCnoBneHo
HETOpProBbIM IHEM OCHOBHOTIO pbiHKa. B aTtom cnyyae Ha gaty onpegenexnms CHA ponyctumo
MCNoNb30BaTh LieHbl NOCNeQHEro TOProBoro AHS OCHOBHOW BMpXu.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Oymar, AnA KOTOpbIX onpeAensAeTcA akTUBHbIN BHEOUPXKEBOWN PbIHOK MNK AN
KOTOPbIX MMeIOTCA HabnoaaeMble AaHHble B OTCYTCTBUM LieH 1-To ypoBHA (2-11 ypoBeHb)

LieHHble 6ymaru

Mopspok onpepgeneHns cnpaBeaiMBoM CTOMMOCTU

LieHHas 6ymara poccuu-
CKOro aMuTeHTa (3a uc-
KINHOYEeHUEM NHBECTULIMOH-
HbIX MaeB POCCUNCKUX Na-
€BbIX MHBECTULIMOHHbIX
choHAOB, UNMOTEYHbIX Cep-
TuchbmnkaToB yyactusa), no-
nesas LeHHasa 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKxke aKuMuU MexayHa-
POAHLIX KOMNaHUN

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

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

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

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akuuii MHOCTPaHHbIX AMUTEHTOB U Aeno3u-
TapHbIX PAcnncok, TOPryembiX Ha MHOCTPaHHbIX Brpkax, MCnonb3yeTca MHAEKC BUPXN, Ha KO-
TOpOW onpejerneHa cnpaBeanmBast LieHa ypoBHSA 1 nepapxvu cnpaBefiMBoi CTOMMOCTM AaH-
HOV LieHHOM ByMaru Ha gaTty, NpealecTBYOLLY0 aTe BO3HUKHOBEHMS OCHOBaHWIA ANsi Npu-
MeHeHust moaenun CAPM.

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = Py X (1 + E(R)),
roe:
P, — cnpaBeanmeas CTOMMOCTb OAHOI LieHHOW Gymaru Ha aaTy onpeaeneHus cnpaseanueon
CTOMMOCTY;
P, — nocrneaHsas onpeaeneHHas cnpaBeanneasi CTOMMOCTb LIEHHOW Bymaru;
E(R) — oxuaaemasi [OXOAHOCTb LieHHOM Gymaru;

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

R — Risk-free Rate — 6e3puckoBasi cTaBka [OXOAHOCTM, NMPUBEAEHHAS K KONIMYECTBY KamneH-
JapHbIX OHeW Mexay AaTaMu ee pacyeTa:
R,f = (R¢/365) x (T, — Tp),
roe:
R¢ - 6e3puckoBas cTaBka AOXOOHOCTU Ha AaTy onpefeneHus cnpaBeaiMBoi CTOMMOCTY;
(Ty — Ty) - KONMMYECTBO KaneHgapHbIX AHEN Mexay yKa3aHHbIMU AaTaMu.
T, — AaTa onpeaeneHns cnpaseinMBon CTOMMOCTH;
T, — NpeablayLasa aata onpeneneHnst cnpaBeaimBo CTOMMOCTU.

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

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

e JuHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHWIO Ha KaXAblA TOProBbl AeHb,
nybnvkyemble Ha oduumansHoM cante MocKoBCKOM BUpXKN.

[nsa akuui MHOCTPaHHbIX 3IMUTEHTOB B kayecTBe H6e3pMCKOBOI CTaBKM LOXOAHOCTH (B poc-
CUIACKMX pyBnsax, aMepuKkaHCcKnx gornnapax, eBpo) NPUMEHSIOTCS CTaBKK, yka3aHHble B Mpurno-
XeHun 4
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B npo4mnx Bantotax 663pVICKOBaF| CTaBKa OOXO4HOCTU onpeaendaeTcda Kak 663pVICKOBa$I CTaBka
B BaJll0TE€ CTpPaHbl pUCKa SMUTEHTaA 6ymarw.

CraBka KB[] paccuntbiBaeTcs 6€3 NpOMEXYTOUHbIX OKPYINEHNA C TOYHOCTBIO 40 2 3HAKOB Mo-
cne 3ansaTow (B NPOLEHTHOM BbIPaXXEHUN).

Mpn oTCcyTCTBUM 3HAYEHUS 6e3pVICKOBOl7I CTaBKM Ha gaTty pac4eTa, 3HayeHune 6e3pVICKOBOI7I
CTaBKW 3a 3TOT AEHb NPUHUMAETCA paBHbIM NocriegHeMy N3BeCTHOMY.

_ Pm,

Rm =

-1,

Pmg
Ry, - BAOXOAHOCTb PbIHOYHOIO MHOMKaTOPA;
Pm,; — 3HayeHne pbIHOYHOIO NHAMKaTopa Ha AaTty onpeaeneHus cnpaBe,anBon CTOMMOCTMW,

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

B — beTa k03hPULNEHT, paCCUNTaHHbIN MO M3MEHEHUAM LIEH (3HAYEHWI) PbIHOYHOIO MHAOWKA-
TOpa M U3MEHEHUAM UeHbl LeHHon Bymarn. [ins pacyeta koadduumeHTa  1Mcnonb3yoTes
3Ha4yeHus, onpeaerneHHble 3a nocrnegHve 45 ToproBbIX AHEW, NPeALECTBYOWNX AaTe onpe-
JeneHns cnpasenniuBon CTOUMOCTY;

BeTta koadhdmumeHT paccunTbiBaeTCa Ha AaTy, NPEeALEeCTBYOLLYIO AaTe onpeaeneHus cnpa-
BeAnmBon ctommocTu. MNpu atom Agata pacyeta beta koadduuneHTa gomkHa SBNATLCA TOP-
roBbIM JHEM.

__ Covariance (R,, Rp)

Variance (Rp,)

Pa; Pmy

e Ry = m —

roe:

R, - AOXOOHOCTL aKkTuBa;

Pa; — LieHa 3akpbITUA akTBa Ha garTy i;

Pa;_; — npegbiayLias LeHa 3akpbiTUs akTuBa;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4eHne pbIHOYHOrO UHAMKaTOpa Ha Aarty i;

Pm;_; — npeabigyLiee 3HaYeHne pbIHOYHOIO MHAMKATOPA;

i=1..N, Toprosble AHu, NpedLlecTByOWNE faTe onpefeneHns cnpaseanson CTOMMOCTH.
Mpu ncnone3osanun mopgenu CAPM B uensx pacyeta beta koaddumumeHTa:

e NS aKUMIN POCCUIACKNX IMUTEHTOB NPUMEHSIOTCS 3HadYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e [ONs aKuMiA MHOCTPaHHbIX 3MUTEHTOB MPUMEHSITCA 3HadeHus LleHbl 3akpbiTusi
GUpKK, Ha KOTOPOI onpefeneHa Haanexatllas KoTMPOBKa ypoBHS 1 nepapxum cnpa-
BEANMBON CTOMMOCTU Ha AaTy, NpeLlecTBYOLLY0 AaTe BO3HUKHOBEHNSI OCHOBAHUIN
ans npumeHenus mogenun CAPM.

ﬂonyquHoe 3HayeHne beta KOS(b(bI/ILI,VIeHTa OKpyrnaeTcda no npasunamMm mMateMaTtu4eckoro
OKpyrneHuna Ao NATn AecATUYHbIX 3HAKOB.

[na pacyeTa JOXOAHOCTU aKTVBa U PbIHOYHOTO MHAMKaTopa (6eHYMapka), UCNonb3yTCs 3Ha-
YeHUs LieHbl 3aKpbITUSA 1 PbIHOYHOIO MHAMKaTOpa 3a nocneaHne 45 ToproebIxX AHEN, npealle-
CTBylOLLME AaTe onpeaeneHns cnpaBeanvMBoi CTOMMOCTH.

LleHa 3akpbITust akTMBa Ha narty onpepeneHua cnpaBennMBoN CTOMMOCTM B MOOENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUSI B KAKOW-NMBO TOProBbli AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHta beta, nHpopmaums o 3Ha4YEeHUM PbIHOYHOMO MHAMKATOpa
(6eHumapka) 1 6e3pnCKOBON CTABKM 3a 3TOT TOProBbIf AEHb B MOAENN HE YYUTbLIBAETCS.

Mpu HaNMYMM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PIHOYHOTO MHAuKaTopa (beHumapka) B
Kakon-nMbo TOproBbIv AeHb B Nepuoae 45 ToproebIx AHEN, HA AaTy pacdeTta koadpumumeHTa
Beta, 3Ha4yeHne pbIHOYHOrO MHAMKaTopa (6eHYMapka) 3a 3TOT TOProBbIf AEHb NPUHUMAaETCS
paBHbIM MOCreAHEMY U3BECTHOMY.

MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXYTOUHBIX OKPYTIIEHWIA.
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Mpouve ycnoeus:

C naTbl BO3HMKHOBEHWSI OCHOBaHUI Ana npuMmeHeHnst mogenu CAPM fo gaTbl npekpalleHus
OCHOBaHWI Ans npumeHeHnst mogenu CAPM vcnonb3yeTcs MHopmaLumst TONbKO Ton Bupxu,
KoTopas onpegeneHa Ha AaTy BO3HUKHOBEHMS OCHOBaHUNM Ansi npumMmeHeHus mogenu CAPM.
K Takon nHdopmaumm oTHOCATCS creayowme 3HaYeHus:

e  LleHa 3aKpbITus;

. 3Ha4YeHne pbIHOYHOIro MHAnKaTopa.

[Ana obnuraunn poccCMMCKUX IMUTEHTOB B Nopsake yobiBaHNs npuopuTeTa:

e LlleHa, paccuutanHasa LeHoBbim ueHTpom HP[ (no meTogonornsam, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHMEM METOAOB OLIEHKN, ONpeaAeneHHbIe B COOT-
BETCTBUM C MeTodamMm 1, 2 (NpuopuTeT OTAAETCH LeHaM, onpedeneHHbIM Nno nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).;

e  MOAernb OUEHKU Ans LeHHbIX 6ymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LieH, B Criyvyae uc-
nonb3oBaHnsa HabngaeMbIX UCXOAHbIX OAHHbIX.

I'Ip|/| OTCYTCTBUM HeOoOXOAMMBIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaBeanmBada oOLeHKa
onpeaendeTca Ha 3-m YPOBHE OLEHKN.

CnpaBegnueasi CTOMMOCTb JOMNTOBOW LIeHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEeHHOro
KyMOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(POPMALUOHHBIX CUCTEMAX B
CBS13 C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCA pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseinMBon CTOMMOCTU aKTMBOB UCMONb3yeTcs LieHa, pac-
CYMTaHHas No UToram NocrnegHero ToproBoro AHs. Takow Nogxon UCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOPro-
BbllA O€Hb.

O6nurauma BHeLWHNX 06-
JIMralMoHHbLIX 3aUMOB
Poccuiickon ®epepaumm

[donroBas ueHHasi 6ymara
UHOCTpPAaHHbIX rocygapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexpayHa-
poaHon hnHaHCoOBOM Op-
raHusauumu

[inga onpegeneHvs cnpaBeanveon CTOMMOCTU, UCMONb3yOTCA Habnogaemble LieHbl BHEOMP-
)KEBOro pblHKa, BblOpaHHbIe B cneaytollemM nopsigke (yobiBaHusi npyopuTeTa):

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAEHHbIM
01.12.2017 v no3gHee) ¢ UCMONb30BaHMEM METOAOB OLIEHKW, OnpeaerieHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTET OTAAETCA LieHaM, ONpeaeneHHbIM No nocnea-
Heln yTBEepXAEHHON METOAUKE OLeHKM). cnonb3yoTcs LieHbl, pacCYuTaHHbIe Ha OC-
HOBaHUW JaHHbIX UCKITIOYUTENBHO U3 POCCUNCKMX NCTOYHUKOB;

e  VHOMKaATUBHaSA LieHa, onpegeneHHas no metoaunke «Chonds Estimation onshore»,
packpbiBaemMas rpynnov komnaHun Cbonds Ha paty onpegeneHusa CHA.

Ecnu yka3aHHble LeHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMeHsaeTcs 3-11 ypoBEHb OLEHKN
cnpaBeanvMBON CTOMMOCTM LieHHbIX Bymar.

CnpaBeanueasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KyMOHHOro foxoaa Ha aaty onpegeneHus CHYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX WH(OPMALUOHHLIX CUCTEMAx B
CBSI3 C HETOPrOBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANS uenen onpeaeneH1s cnpaseaniBo CTOMMOCTU akTUBOB MCMOMb3YeTCs LeHa, pac-
cuMTaHHas no UToram NocrnegHero TOproBoro AHA. Takown noaxoa UCNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbLIE MON CYLLIECTBEHHO MOBMMATHL HA 3HAYEHME PacYETHON LieHbl B HETOPro-
BbIA OEHb.

LleHHas 6ymara, npuobpe-
TeHHas npun pasmMeleHnmn

LleHa npuobpeTeHus.

C OaTbl NoABNEeHUd LeH, NO3BONALWNX NPON3BECTUN OLIEHKY MO AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaBeanMBasd CTOMMOCTb onpegendeTca B O6LI.leM nopsaake.

Mpu oTcyTCTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pa3MeLleHns MOXeT
NPUMEHATLCS LIeHa pa3MELLEHNs, CKOPPEKTMPOBaHHAasi NMPOMOpLMOHANbHO Ha W3MEHeHue
kntoyeBon ctaBku baHka Poccum 3a aTOT nepmoga.

HauuHas ¢ 11 aHs cnpaBeanueas CTOMMOCTb onpeaenseTcs B o6Lem nopsake.
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Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaensAeTCA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habnogaemble AaHHbIe (3-1 YPOBEHb)

LieHHble 6ymaru

Mopsaok onpeneneHusi cnpaBegiMBon CTOUMOCTHU

[deno3ntHbIN cepTudukar

[ns onpegeneHnsa cnpasensiMBon CTOMMOCTHU ncnonb3yeTcd MeTo[ onpeaeneHna cnpasen-
NNBOW CTOUMOCTU, NPUHATBIN ANS AEHEXHbIX CPeACTB BO BKNagax.

O6nuraunm pocCUMCKUX
3MUTEHTOB (3a UCKMoYe-
HUeM obnuraumum BHeLHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMUHUPO-
BaHHbIe B pyonsx

[ns onpegenenna crnpaBenniMBon CTOMMOCTMU Mcnonb3yrTCA cnenyowne LeHbl B nopaake
y6bIBaHVIﬂ npuoputeTa:

e LleHa, paccuutanHasa LieHoBbiM ueHTpom HP[ (no meTogonorvam, yTBepXaeHHbIM
01.12.2017 v no3gHee) C NCMOMb30BaHMEM METOOB OLIEHKW, , ONpefeNeHHble B CO-
OTBETCTBUM C MeToAamu 3 (NpUopuTET OTAAETCA LieHaM, onpeaeneHHbIM Mo nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).;

e  MHAOEKCHas LeHa, onpeaeneHHas no metoguke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMmas MHopMauMOoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poAHoW MHOPMaLMOHHON rpynnbl « MHTepdakey;

e  MOAENb OUEHKUN AMs LeHHbIX GyMar, HOMMHUPOBAaHHbIX B pyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B Cry4ae uc-
Nonb30BaHNsA HeHabMAAaEMbIX MCXOOHBIX AaHHbIX);

e 1CMOSb3YEeTCs CTOUMOCTb, ONpeAereHHasi OLIeHLLMKOM Mo COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o gatel onpegenenns CHA*.

*MNcnonb3oBaHune cnpaBennMBol CTOMMOCTM, OMNpenesieHHOW Ha OCHOBaHWW OT4eTa OLEH-
LKKa, orpaHn4mBaeTCd ycnosnuamMun, npuMmeHaemMbiMn B Criy4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywunx K obecLieHeHNI0 akTBa B COOTBETCTBUM C MpunoxeHnem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LieHHOW Bymaru onpeaensieTcs C y4eTOM HaKOMNEHHOro
KYMNOHHOro Joxo4a Ha aaty onpeaenenunst CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEeH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTEMax B
CBSI31 C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbIX ONPEAEnsTCA pacyeTHbIe
LeHbl, ANS uenen onpeaeneHnst cnpaseavBoi CTOMMOCTM akTUBOB MCMNOMb3yeTcs LieHa, pac-
CYMTaHHag no UToram NocrnegHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAaYEHNE pacyYeTHOWN LieHbl B HETOPro-
Bbli A€Hb.

O6nurauma BHeLHUX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauumn

[donroBas ueHHasi 6ymara
MHOCTPaHHbIX rocyaapcTB

O6nuraums MHOCTPAHHbIX
OMUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexpayHa-
poaHon hnHaHCOBOM Op-
raHusauumu

[ns onpeaeneHns cnpaBefnvBOi CTOMMOCTM UCNONb3YHOTCSH CReayloLlume LeHbl B nopsiake
y6bIBaHWA npuopuTeTa:

e UeHa, paccunTaHHas LleHoBbim ueHTpom HP[ (no metogonornsam, yTBepXOAEeHHbIM
01.12.2017 n no3gHee) ¢ NCMONb30BaHMEM METOAOB OLEHKU, ONpedeneHHbIE B COOT-
BETCTBMU C MeToaammn 3 (NpvopuTeT oTaaeTcs LeHam, onpeaeneHHbIM no nocrnegHemn
YyTBEPXOEHHON MEeTOAMUKE OLEeHKM). Micnonb3yloTcs LieHbl, paccunTaHHble Ha OCHOBa-
HWW JaHHbIX UCKIIOYNTENBHO U3 POCCUCKUX NCTOYHMKOB;

e UeHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no metogonornsam, yTBepXOAEeHHbIM
01.12.2017 v no3gHee), onpegeneHHble B COOTBETCTBUM € MeTogamm 1, 2, 3 (npuo-
puteT oTgaeTca LUeHaM, onpefeneHHbIM Mo NocrneaHen YTBepXKAEHHOW MeToauke
OLLeHKM).

e  WHAMKATMBHasA LieHa, onpeaeneHHasi no metoauke «Cbonds Valuationy», packpbiBae-
Mas rpynnow komnaHun Cbonds Ha gaty onpegeneHus CHA,

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

e  UWHAEKCHas ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHopMaLMOHHO-aHannTnyeckum npogyktom RuData Price MexgyHa-
POLHOM MHOPMALIMOHHON rpynnbl « AHTepdakey;

e /CMOMb3yeTcs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWUIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB go aatel onpeaeneHua CHA*.
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*Ncnonb3oBaHne CI'IpaBe,EI,J'IVIBOVI CTOMMOCTHU, onpe,qeneHHon Ha OCHOBaHWUW OT4eTa OuEH-
LnKa, orpaHn4mBaeTca ycrnoBnuamMu, nppumMmeHaemMbiMn B Criy4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNIO akTBa B COOTBETCTBUM C MpunoxeHunem 4.

CnpaBeanveas CTOMMOCTb [OMIOBOM LIeHHOW Bymaru onpeaenseTcs ¢ y4eToM HaKoMneHHOro
KyNoHHOro foxofa Ha fgaty onpegenexus CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(OPMALMOHHBIX cMCTEMax B
CBSI3U C HETOProBbIM AHEM BUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHble
LeHbl, ANns Lenen onpeaeneHus cnpaBeanvMBo CTOMMOCTU akKTUBOB UCMOSb3yeTcs LieHa, pac-
CYMTaHHas No utoram NnocrneaHero TOproBoro AHS. Takow Nogxon NCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO MOBMUATbL HA 3HAYEHWE pPacYeTHON LieHbl B HETOpro-
Bblli A€Hb.

LleHHble 6ymaru, ansa Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKM C UC-
nonb3oBaHUeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsi oLeHku ncnonb3yeTcs CTOMMOCTb, OnpeaefieHHas Ha OCHOBaHUM OTYEeTa OLeHLLMKa
MO COCTOSIHUIO Ha AaTy He paHee 6 (LWecTb) MecsueB fo aaTel onpeaeneHus CHA u coctas-
neHHoro He no3gHee 6 (LecTb) MmecaueB 40 AaTbl oNpeaeneHnst cnpaBeanvMBov CTOMMOCTH.

Mcnonb3oBaHue cnpaBeannBoii CTOMMOCTU, ONpeAerieHHo Ha OCHOBaHUN OTYeTa OLeH-
LMKa, OrpaHNYMBaETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUIA, Be-
Oywmx K 06ecLieHEHUIO aKkTMBa B COOTBETCTBUM C lNpunoxeHnem 4.

Moaenu oueHKM CTOUMOCTU LieHHbIX 6ymar, No KOTOPbIM onpeaeneH aHaNoru4yHbIN akTMB

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoM CTOMMOCTHU

LleHHan 6ymara saBns-
eTcs AONONHUTENbHbLIM
BbIMYCKOM

[nsa oueHkn LeHHoWm Bymarm ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktuea), no oTHoLle-
HUIO K KOTOPOMY [laHHbIV BbINYCK SBMSETCA AONOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexua CYA, B COOTBETCTBUM C MOLENAMU OLIEHKM CTOMMOCTM LEeHHbIX Bymar, Ans KOTOpbIX onpe-
OeneH aKTUBHbINA PbIHOK.

CnpaBeanveasa CTOMMOCTb OMNPeAenseTcsa CornacHo 3ToOMy MOpsiAKy OO BO3HUKHOBEHUA crnpa-
BEAIMBON CTOMMOCTU LIEHHOM Bymaru, ABMSIOWLENcs JONOMHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
Apyrov ueHHon 6ymaru
(ncxopHoM LeHHOM Gy-
marm)

o  OUEHOYHONM CTOMMOCTBIO aKLmii ¢ 6onbLUen (MEHbLUEN) HOMUHAMNBHOW CTOMMOCTbLIO, NPU3HAH-

e OUEeHOYHON CTOMMOCTbLIO aKLUMI TOM XXe KaTeropum (Tuna) ¢ MHbIMW NpaBamMu, NPU3HaHHbLIX B

e OUEHOYHON CTOMMOCTbIO aKLUIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMU Npu pobneHnmn uc-

o  OUEHOYHOM CTOMMOCTbLIO aKLMiA, NPU3HaHHbIX B pe3dylbTaTe KOHBepTauun npmn KoHconnaauun

[nsa oueHkn LeHHoW Bymarn ncnonb3yeTcsi LeHa UCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
paty onpegenenuss CHA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIEHHbIX Bymar, ans
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHASA C y4eToM Ko3dhduLmeHTa KoHBepTa-
umu.

Ecnv HeBO3MOXHO onpeaenuTe B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTM LIEHHbIX Gymar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LieHHoW Bymaru Ha faTy onpeaeneHus
CYA, ucnonb3yeTca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Bymaru, onpepeneHHasi Ha
4aTy KOHBepTauun, CKOPPEKTUPOBaHHasi C y4eTOM KoadumLmMeHTa KOHBEPTALUN.

CnpaBegnveas CTOMMOCTb OMNpenensieTcs COrnacHo 3TOMY MopsaKy A0 BO3HWKHOBEHWUS Cripa-
BeOJIMBON CTOMMOCTW LieHHOM Bymarn nmonyyeHHoOW B pesyrnbTaTe KOHBepTauuu B Hee Apyrown
LieHHow Gymaru (MCcxogHOW LeHHoM Bymarn).

HbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOOHbIX aKuuMin, SBNAEeTCa OLeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHLIX B HUX aKLUNA.

pe3ynbTate KOHBEpPTauun B HUX MCXOOHbIX aKLMIi, ABNSAETCA OLEeHOYHast CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKLMNA.

XO[HbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbBIX aKLUMI, AeneHHasi Ha Ko-
acpduumneHT gpobneHus.

NCXOZHbIX aKLUi, SIBNSETCSH OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUAaLUnK.
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e OLEHOYHON CTOMMOCTbLIO aKLMiA UNN 0BNUraLmMii HOBOTO BbiNycka, NPU3HAHHLIX B peaynbTaTe
KOHBEpPTaLMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIeHHbIX ByMar, ABnAeTca OUeHOYHas CTom-
MOCTb KOHBEPTUPOBAaHHbLIX LiEHHbLIX Gymar, AeneHHas Ha KonM4YecTBO akuuii (o6nurauuin), B
KOTOpPOEe KOHBEPTMPOBaHa OfHa KOHBEPTUpPYeMas LieHHasi bymara.

e OUEHOYHOM CTOMMOCTbLIO aKLWIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLUM B HUX UCXOAHbIX aK-
LM Npu peopraHusaumy B (oopMe CrUsiHUS, ABNSIETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LLeHHbIX Gymar, yMHOXeHHasi Ha KO3(hQULIMEHT KOHBEPTaLMM.

e  OUEHOYHON CTOMMOCTBIO akUMiA BHOBb CO3[4aHHOrO B pes3yrbTaTe peopraHusauum B hopme
pasgeneHus Unu BbiAENeHNs akuMoHepHoro obLecTBa, NPU3HaHHbLIX B pe3ynbTate KOHBep-
Tauun B HUX UCXOAHBIX akUMi, ABMSETCH OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLMi,
JeneHHas Ha koahduuMeHT KoHBepTaumu. B cnyyae, ecnu B pesynbTaTte pasgeneHvs unm
BblAeNeHNs co3gaeTcsa ABa unv bonee akUMOHEpPHbIX 06LecTBa, Ha KOAULIMEHT KOHBEP-
Tauumn genuTcs oueHoYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLMIN, YMEHbLUEHHAsA Nponopum-
OHarnbHO J0Me MMyLLEeCcTBa peopraHM3oBaHHOIO akLMOHEpPHOro obLecTBa, nepeaaHHoro ak-
LUMoHepHOMy 06LLeCTBY, CO34aHHOMY B pe3yrnbTaTe pa3aerneHns Unm BblaeneHus.

e OueHo4YHas CTOMMOCTb aKLuii BHOBb CO34aHHOIO B pe3yrnbTaTe peopraHusauum B popme Bbl-
[AeneHnsi akLMoHepHOro obLLEeCcTBa, NPU3HAHHbLIX B pe3yrnbTaTte UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOro obLiecTBa, CYUTAETCS PaBHOM HyIHO.

e OuEeHOYHOW CTOMMOCTbIO 0BnMraumin HOBOro Bbinycka, NPU3HaHHLIX B pe3ynbTate KoHBepTa-
LMN B HUX NCXOAHbIX 06nMrauuii NpyM peopraHn3aumm amMnTeHTa Takux obnurauyuii, asnsercs
OLEHOYHast CTOMMOCTb KOHBEPTUPOBAaHHbIX 06nMrauuii.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTW LIEHHbBIX BYMATI

CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B crnegylowem nopsake: CTOMMOCTb akTvBa, onpegeneHHas
B COOTBETCTBUW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTca Ha konnyectso Gymar B nmopTdpene, nonyvyeHHas BenuMuuHa
okpyrnsetcsa Ao 2 (Byx) 3HaKkoB Mocre 3ansaTon, NonyYeHHoe 3HavyeHne Npy HeobXO0AMMOCTM YMHOXAETCS Ha KypC, YCTaHOBMEH-
Hbin B MpaBunax onpegenexust CHA, n Takke okpyrnsietca Ao 2 (OByx) 3HaKoB Nocre 3ansTou.
CnpaBeanveasi CTOMMOCTb JOMNTOBLIX MHCTPYMEHTOB ONpeaenseTcs Kak CymMMa cripaBeiiMBoni CTOUMOCTM LIEHHON By-
Marv 1 HakKOMMEHHOro KyrmOHHOro A0X0A4a, UCHMCIIEHHOTO UCXOAS M3 CTaBKM KYMOHHOrO JOXOAa, YCTaHOBIEHHOW B peLleHnn O
BbIMyCKe (0 AOMOMHUTENBHOM BbINyCKe) MW NPOCMEKTE 3MUCCUOHHBIX LIeHHbIX Oymar.
CyMMa HakonmneHHOro KynoHHOro Aoxoaa Ans obnvrauunin BHeLHMX obnmnraumoHHbIx 3aimoB Poccuiickon deagepauum,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX roCyAapcTB, eBPOObNUraLmin MUHOCTPaHHbBIX AMUTEHTOB, LieHHbIX Oymar MexayHapoaHbIX
(PUHaAHCOBbLIX OpraHM3aUmMin onpeaensaeTcs B CneaylolweM nopsake: CyMMa HakonmeHHOro KynoHHOro AoxoAa, paccyvMTaHHas nc-
X051 U3 CTaBKM KyMOHHOIo 4oxoAa, okpyrnsieTcs Ao 12 (ABeHaauaTti) 3HaKkoB Nocre 3anaTo M YMHOXaeTCcs Ha Konm4ecTBo bymar
B noptdene, nocne Yero nonyyeHHasi BenMymHa okpyrnsietcs Ao 2 ([Byx) 3HakoB nocne 3ansTon, NpyM HeoBXxoAMMOCTN YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B [NMpasunax onpeaenexnus CHA, n okpyrnaetca Ao 2 (AByX) 3HAaKOB Nocrne 3ansTow.
CnpaBeanvBas CTOMMOCTb AONTOBbIX LieHHbIX Oymar npusHaeTcs pasHor 0 (Honk), B cnyyYae HacTynneHus Aatel non-
HOro norawieHs HoOMMHana B COOTBETCTBMU C YCIIOBUSIMU BbIMyCKa LEHHbIX Oymar - ¢ gatbl oTpaxeHusi B aebutopckon 3agon-
»KEHHOCTU CYyMMbl HOMMHAanNa K NOsy4eHnio A0 AaTbl NOMHOro NoralleHWs HoOM1Hana B COOTBETCTBUM C YCIIOBUSMM Bbinycka LieH-
HbIX Bymar.
CnpaBeanveasi CTOMMOCTb LIeHHbIX ByMar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLUMKOM, NpY Hanmm4um npusHakos
obecLeHeHuns, onpegensieTcsi B COOTBETCTBUM C [NpunoxeHnem 4 B yacTu TpebOBaHMI K OTHETY OLIeHLLMKA.
CnpaBeanveas CTOMMOCTb 06rmraumin npym BO3HMKHOBEHUN NPU3HAKOB 06eCLeHEeHNs U OTCYTCTBUM LIEH NEPBOIO U LiEHbI
HP[ Ha paTy onpefeneHns cnpaBeAnv“BON CTOMMOCTM PacCuUTLIBAETCS MO OAHOMY U3 METOAOB KOPPEKTUPOBKM CpaBeasivBon
CTOMMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 0OeCLiEeHEHMIO, yYKa3aH B NMpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTMW NO CAENKAM C LLEHHbIMU BYMATAMM, 3AKINIOYEHHBLIM HA
YCNOBWU T+ (MPU HECOBMAOEHUU OATbI MOCTABKU LIEHHbBIX BYMAT, ONPEOENEHHOW YCITIOBUAMW OOrrO-
BOPA C JJATOW 3AKIIOYEHUSA JOMOBOPA MO NOKYNKE/NMPOOAXE LIEHHbIX BYMAT)

CnpaeegsivBasi CTOMMOCTb 3a[10JPKEHHOCTM MO cAesikaMm C LeHHbIMM GyMaramu, 3akioYeHHbIM Ha ycroBusix T+, onpe-
JenseTcs B pasMepe pasHULbl Mexay CnpaBeanBoi CTOMMOCTbLIO LieHHOM ByMaru B BantoTe pacyeta CYUA, asnsiowleics npea-
MeTOM CAENKM M CYMMOW CesIKv B BantoTe cAENkU, NpuBeAeHHON k BantoTe pacyeTa CYA.

B cnyyae nonoxuTenbHOM pasHuLbl, cOenka npusHaeTcs B COCTaBe akTMBOB (OebuTopckas 3a4o/mKeHHOCTb) Y Nokyna-
Tens/B cocTaBe 0053aTeNbCTB (KPEAMTOPCKAsi 3aJ40/KEHHOCTL) Y MpoAaBua, oTpuuaTeNlbHOM pasHuubl - B cocTaBe 00si3a-
TENbCTB (KpeauTopckast 3a40/KEHHOCTb) Y MOKynaTens/B cocTaBe akTUBOB (AebUTopckas 3a40/MKeHHOCTb) y NpodaBLa.
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CnpaeeaniMBasi CTOMMOCTb KOPPEKTUPYETCS B CyYae BO3HUKHOBEHWS COBbLITUIN, NPUBOAALLMX K 0GECLEeHeHMIo, B COOT-
BeTCTBUM C [MpunoxeHuem 4.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPERENEHWE CMPABEANIMBON CTOUMOCTW MO CAENKAM C BA!IIOTOVI, 3AKIKOYEHHbIM HA YCNOBUU T+
(MPU HECOBNALOEHWUU OATbI MOCTABKWU BAIIOTbI, ONPEAENIEHHOWM YCITIOBUAMWU [JOTOBOPA C OATOW 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

CnpaBeanueBas CTOMMOCTb 3aI0MKEHHOCTU MO caenkam C BarnoTOW, 3akIioYeHHbIM Ha ycnoBusx T+, onpegensieTcs B
pa3mMepe pasHuLbl MeXay TeKyLL el cCrnpaBeAnMBO CTOMMOCTLIO BantoThl B BantoTe pacyeta CHA 1 cToMmocTbio BanioThbl, 3adovk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS cOEeNKWU, NpMBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HaeTCs B COCTaBe akTUBOB (aebuTopckas 3ag40/mMKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopcKkas 3af0fPKEHHOCTb) Yy MpoAaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 0b6s3a-
TenbCTB (KpeauTopckas 3af0MMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (AebuTopckas 3aA40MmKeHHOCTb) y NpoaasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Cyvyae BO3HUKHOBEHMS COObITMI, MPUBOASLLMX K 0BecLieHeHNto, B COOT-
BeTCTBUM C lNprnoxeHuem 4.

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

ONPEQENEHUE CNPABEQJ/IMBOU CTOMMOCTU AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3UTHbIX, BaMOTHbLIX CHETaX, OTKPbITbIX
Ha ynpasnstoLyto komnaxuio [.Y. MN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuio [.Y.
nne.

CnpaBefnveas CTOMMOCTb OnpeAensieTcs B COOTBETCTBMU C METOLOM KOPPEKTUPOBKM CNpaBearnMBoi CTOMMOCTM Npu
BO3HVMKHOBEHWUM COObLITUS, BegyLero kK obecueHeHuo (Mpunoxexuve 4).
Cnuncok obLmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

NOPAOOK KOHBEPTALIMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENUYMHA 06513aTENbCTB, BbipaXXeHHasi B BasoTe, OTNIMYHOWM OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegeneHust CHA no 6upxesomy kypcy 3akpbitus (TOD) NMAO «MockoBckasi bupxa» Ha aaTy
onpepeneHus ux cnpaseanvnBon CToMMocTu (ganee gata —T).

Ecnun 6upxesoin kypc 3akpbiTus (TOD) NMAO MockoBckasi Bupxxa Ha gaty T oTCyTCTBYET, TO Ansi pacyeToB UCMONb3y-
eTcs kypc LleHTpaneHoro baHka Poccunckon degepauun.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBMNEH KYPC MHOCTPAHHOWM BantoThbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb akTUBOB (065A3aTenbCTB), K BantoTe onpeaenexHms CHA B cootBetcTBum ¢ MNMpasunamu AY MAN®, pein-
CTBYHOLLMMN Ha gaTy onpeaeneHmsa CHA, To MCnonb3yeTcst COOTHOLLEHNE MeXay KYpCOM MHOCTPAHHOM BartoThl U BanOTON onpe-
nenennst CHA B cooTBeTcTBuM ¢ Mpasunamu Y MUA®, gencreyowmmy Ha gaty onpegenenuns CYA, onpegensiemMoe Ha OCHOBE
CMOT Kypca 9TWX BarioT Mo OTHOLUEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOM BantThl, ONpeaeneHHon Yepes amepukaHckuii gonnap (USD)).

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bknaaa (ganee — Aen0o3nT) MOXET OCYLLEeCTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BarntoTax ¢ cobnogeHveM TpeboBaHui 3akoHogaTenbcTBa Poccuinckon
degepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLEeHHOro Aeno3nta 4o HacTynseHUsl CPOKa ero NOSTHOro NnoralleHusl, yCTaHOBITEHHOTO
[OroBOpOM, onpefensieTcs B creayoLlem nopsake:
° B CyMMe ocTaTka Aeno3uTa, yBernuM4yeHHON Ha CyMMY NPOLIEHTOB, paCCYMTaHHbLIX Ha AaTy onpeaeneHvs cnpaBeanneoi
CTOMMOCTU MO CTaBke, NPeAYCMOTPEHHON JOrOBOPOM, ECINN CPOK MOralleHus AenosunTta - «40 BOoCTpeboBaHus»;

e Ecnu cpok noraweHnunst genoauta He 6onee 1 (ogHOro) roga, 1 cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpegeneHns cnpaBeanMBoi CTOMMOCTM, CpaBeanimBas CTOMMOCTb AeN03nTa Npu3HaeTCsl PaBHOWM OCTAaTKy AEHEXHbIX
CpeacTB BO BKaje, yBENIMYEHHbIX Ha CyMMY MPOLIEHTOB, PACCYUTaHHbIX HA AaTy onpeaeneHnsi cnpaseasiMBo CTOMMO-
CTM MO CTaBKe, MpeayCMOTPEHHON AoroBopoM. Ecrniv ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCSA
MeTop, NpUBEeAEHHON CTOMMOCTH ByAYLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok norawenuns genosuta 6onee 1 (ogHoro) roga, To crnpaBefnvBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAY NPVBEAEHHOW CTOMMOCTU AEHEXHbIX NMOTOKOB.
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B cnyyae BHeceHUs U3MeHeHUIA B yCNOBUSI OnpeaeneHns cpoka A4oroBopa MakcMmarnbHbIA CPOK onpeaensieTcs B COOT-
BETCTBMU C UBMEHEHHbLIM CPOKOM Aeno3nTa, AeNCTBYIOWNM Ha AaTy onpeaeneHns cnpaseisivBon CTOMMOCTH, MPUYeM Hakonne-
HVe cpoka BKraja He NpoucxXoauT.

CnpaBeanveas CTOMMOCTb AeMN0o3nNTOB ONpeaenseTcs B COOTBETCTBMMN C METOAOM KOPPEKTUPOBKM CripaBeaiuBon CTou-
MOCTU NpK BO3HUKHOBEHMM cobbITHSA, BeayLero k obecueHeHunto (Mpunoxerve 4).

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

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLIUX AEHEXHbLIX MOTOKOB

anIBe,EleHHaﬂ CTOMMOCTb €HEXHbIX MOTOKOB paccynuTbiBaeTcd no d)opmyne:

N
P
pv = "n
i (1+ r) D, /365

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s3aTenbCcTBa);
N - KONMMYEeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NoraweHns akTuBa (obsi3aTenbcTBa), HauMHas ¢ Aatbl onpedeneHns
CYA;

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

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

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

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

I'Iopa.qox onpeaesrieHUsa U KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOToKK, BKIoYasa I'IpOLI,eHTHbII;I 0oxon4, pacCcy4nTbiBakOTCA B COOTBETCTBUM C yCIiOBUAMU O0roBopa, naTton ge-
HEXHOro NnoToKa CYUTaeTCA oXunaaemad AaTa, B KOTOPYH NnaHUpyeTcd NOoCTynrieHne AeHEeXHbIX CpeacTB, COOTBETCTBYIOLWadA
paTte OKOH4YaHuA n-oro nepunopa (38 UCKINo4YeHneMm crniydaeBs 4OCPOYHOro noraweHna oCHOBHOIo ,u,onra).

CyMMbI OEHEXHBIX NOTOKOB PACCYUTLIBAOTCS C YY4ETOM KanuTanusaumn NpoLEHTHLIX 4OXOL4O0B, €CNU 3TO NpenyCcMoT-
PEHO YCNOBUSIMM JOrOBOpPA.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

° BHECEHUSA N3MEHEHUN B 4OroBOp (B TOM 4HuUCne B 4aCTn U3MEeHEeHUA CTaBkM NO OO0roBopy, CpoOKa Oencteusa gorosopa,
nepnoan4yHoOCTU U CPOKOB BbiMaTbl NPOLEHTHbLIX ,ELOXO,EI,OB),
° N3MEHEeHNA CyMMbl OCHOBHOIO gonra (I'IOI'IOJ'IHEHVIH, YaCTUYHOro A4OCPOYHOro norawleHna oOCHOBHOro gosra, ecrimi OHO He

ObINo y4yTeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBaAHUA

CTaBKka AMCKOHTMPOBAHWS ONPeenseTcs N0 COCTOSHUIO Ha Kaxayto AaTy onpeAeneHnsl crpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, ECINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOWA.
CTtaBka Mo 4OroBopy Npu3HaeTCs PbIHOYHOM, eCrv AOrOBOP 3akKr4yeH ¢ 6aHKOM, KOTopbI BXoAWT B [epeyeHb CUCTeMHO
3HAYMMbIX KpEOUTHBLIX OpraHu3aunii, yTBepXaeHHbln baHkom Poccum Ha OCHOBaHWM METOOUKM, YCTAHOBIEHHOW YKasa-
Hnem BaHnka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeneneHnst CUCTEMHO 3HAUYMMBbIX KPEAUTHBIX OpraHm3a-
uuiA», 1 onybnmkoBaHHbIN Ha calTe BaHka Poccumn www.cbr.ru.
e  CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuun Ha gaTy onpeneneHust cnpaBeniuBoi
CTOMMOCTU Aeno3nTa, eCnn NPOLEHTHas CTaBka, NPeayCMOTPEHHas JOrOBOPOM, OTAIMYHA OT PbIHOYHOW.
Moa Ony6nukoBaHHOM BaHkom Poccumn cpeaHeB3BeLIEHHOM NPOLIEHTHOM CTAaBKOW NOApa3yMeBaeTCs pasMelleHHas no aa-

pecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmauma 0 NPOLIEHTHLIX CTaBkax Mo Aenosutam
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(Bknagam), pasmelleHHbIX B LierioM no Poccuiickont Pefepaumm 3a Mecsil, Hanbonee 6nmskui kK aate onpeaeneHns cnpaBes-
JNIMBON CTOMMOCTH, B BarnTe, COOTBETCTBYIOLLEN BamnoTe Aeno3unTa, Ha CPOK, CONMOCTaBUMbIA CO CPOKOM, OCTaBLLUEMCS 4O AaTbl
noraileHus (Bo3Bpara) 4eno3nTa Ha AaTy onpeaeneHus cnpaBeannBoi CTOMMOCTH, B COOTBETCTBMMN C Pa3BEPHYTOW LLKaroMn.
Ecnun BaHk Poccumn nepectaet nybnukosatb CBegeHMsA O NPOLEHTHLIX CTaBKax no genosutam (Bknagam), pasmeLLeHHbIX B
uernom no Poccuiickon Pepepaumn, a gaHHbIe NEPEHOCATCA B pasfen «PeTpocnekTuBHOM MHdopmauun», YnpaensaioLlas Kom-
naHus BnpaBe NOMEHATb MCTOYHUK AaHHbIX NO CBOEMY 060CHOBAHHOMY 3KCNEPTHOMY (MOTUBUPOBAHHOMY) CYXXAEHMIO.
Ecnu Hanbonee no3gHAs cpeaHeB3BeLLEHHas NpoLeHTHasi CTaBka, packpbiTas Ha canTe baHka Poccuu, paccuntaHa paHee,

yeM 3a Mecsl, 00 AaTbl onpeaeneHna cnpaBeannBo CTOMMOCTU, PbIHOYHAsA CTaBKa NOANEXUT KOPPEKTUPOBKE.

ONEPAUNOHHAA AEBUTOPCKAA 3AAOMKEHHOCTb

Mpu3HaHne aebuTopckon 3aA0MKEHHOCTU ONepaLMoOHHON OCYLLECTBNAETCA HA OCHOBaHUM YCNOBUIA NOraLleHns 1 4o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOSHEHNSA 0683aTENbCTB KOHTPAreHTOB, YCTAaHOBINEHHBIX MO KaXaoMy BUAY AebuTopckol 3agon-
)KEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacTosAwmx MNpasun onpegenerdna CHA. OTcyTCTBME yKa3aHUs Ha BO3MOXHOCTb
Npu3HaHns 4ebuTopcKon 3af0MKEHHOCTU ONepaLMoOHHON O3HavYaeT, YTOo Takas 3a40MKEHHOCTb He MOXeT BbiTb KBanuuumpo-
BaHa, kak ornepaLuoHHas.

[ebutopckasa 3ag0mKeHHOCTb, MO KOTOPOW BLISBIIEH OAUH MMM HECKONbKO MPU3HaKoB obecLeHeHns, yka3aHHbIX B
MpunoxeHumn 4, KPOMe LONYCTUMOW NPOCPOYKM 06583aTENbCTB B paMKax ONepauyoHHOro UMKNa, He MOXeT ObITb Mpu3HaHa one-
paLMOHHON.

[ebutopckas 3ag0mkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT OblTb MpU3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHMKM MOralleHns Takon 3a40MKEeHHOCTH).

YnpaensioLas KomnaHus AorkHa NPoBOANTL aHann3 ypoBHS prcka no 4ebuTopckor 3aA0MKeHHOCTH, KoTopasi paHee
6bina kBanMduLMpoBaHa onepaunoHHON, U NO UHOW AeBUTOPCKON 3a80MKEHHOCTU, NPU3HAHNE KOTOPOWN OCYLLECTBNSETCS.

AHanu3 ypoBHSl pycka NnpoBOAUTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA;
e [pu NepBoHa4YanbHOM NPU3HaHUKM eBUTOPCKON 3a40MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a0MKEHHOCTH M3 CTaTyca «OMepaLMoOHHON» B CTaTyC «NPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaeBnsioLasi KOMMaHUst UCNONb3yeT JOCTYMNHY el 060CHOBaHHYK U MOLATBEpP-
Xaaemyr nHpopmaumio.

B npouecce aHanusa YnpaensioLas KoMnaHvs onpegensieT:

® BO3MOXHOCTb KBanudukaumum 0ebutopckon 3a00mKeHHOCTN B KAYECTBE ONepaLMOHHON, NPU3HaHNE KOTOPOW OCYLLIECTB-
nseTcs BNEpBbIE;
® He0HXOAMMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a0IMKEHHOCTU, paHee NPU3HAHHOW ONepaLUOHHON.

Bonee noapobHo nHopmaLmsa 0 KpUTepusix kKBanudurkaummn pasHbix BUAOB 4eO6UTOPCKON 3a0MKEHHOCTH Kak onepa-
LIMOHHOW paccMoTpeHa B COOTBETCTBYIOLLUX pa3genax HacToswmx MNpasun onpeaenennst CHA.

B TeueHne Bcero cpoka kBanudukaumm 0eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee crnpaBeanMBas CTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy OnpeaeneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBUE UHbIX NMPU3HAKOB
obecLeHeHus.

NOPAAOK ONMPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBegnueasi CTOMMOCTb KPeAUTOPCKOWM 3a0IMKEHHOCTM OnpeaensieTcsl B pasaMepe ee ocTtatka Ha pnarty onpepnene-

Hns CYA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00A3aTeNnbCTB MO BbINfaTe BO3HArPaXXAeHUA M pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
yrnpasneHvem, NpusHaeTcs B CyMMe, He npeBbillatoLen npegensHo 4oNyCTUMbIA pa3mep BO3HarpaXaeHun Ha aaTty npusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npeBbILLaoLLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYHLLEro BO3HarpaxxaeHus (B cnyvyae hopM1MpoBaHUs Takoro pesepsa)

B cnyuae, ecnun B pacdetr CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHWn, annpokcumMaums BENUYuH, nog
KOTOpble NpoNCcXoanT hopMmnpoBaHME pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX Hke 0083aTeNnbCTB ONpeaensieTcs Ha OCHOBaHMU JOKYMEHTOB, MOATBEPKAAM0-
LLUMX OKa3aHHble ycryru (annpokcnuMaums He NpuMeHsieTcs):

- pacxoabl No o6cnyxnBaHUo 6aHKOBCKMX CHETOB (BKIMHOYas BaroTHbIA KOHTPOIb);
- pacxodbl No onriaTe yCnyr opraHnsaLmin No COBEPLUEHNIO CAEMNOK U 0OCNY>XMBaAHUIO CHETOB B TAKNX OpraHn3auusx;
- pacxofbl TPETbUX NULL, OMNfadYMBaeMble B COOTBETCTBUM C OFOBOPOM 00 OKa3aHuu ycryr cneunannuavpoBaHHOro 4eno3ntapusi.
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NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUAEHOOB U JOXOAA NO LEHHLIM BYMAIrAM

[ebuTopckas 3afomKeHHOCTb No BbinNnaTe AMBUMAEHAO0B MO akumaM, Aoxoda no Aenos3nmTapHbiM pacnuckam, nasm nae-
BbIX MHBECTULIMOHHBLIX (DOHAOB 1 MasM (akumii) MHOCTPAHHbLIX MHBECTULIMOHHBLIX POHAOB NMPU3HaEeTCs OnepauvoHHON, B OTCYT-
CTBME NpU3HaKoB 06ecLiEeHEHWS:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUA 4eBUTOPCKON 3a40MKEHHOCTU POCCUACKNX SMUTEHTOB;
e B TeyeHue 45 paboumx gHel ¢ AaTbl NpU3HaHUs 0eOUTOPCKOM 3aJ0MMKEHHOCTM MHOCTPaHHbIX SMUTEHTOB, a
TaKkKke MexayHapOAHbIX Kopnopaumin.

OueHka crnpaBeanveon CTOMMOCTU AeBUTOPCKON 3a40/MKEHHOCTH MO BbiNnaTte AMBUAEHAOB MO akumsaM, goxoda no
AenosvTapHbiM pacnuckam, nasiM naeBbiX MHBECTULIMOHHBIX POHAO0B U1 NasiM (aKUMN) MHOCTPaHHbLIX MHBECTULIMOHHBIX (hOHOO0B
onpefenseTcs B Te4eHWe BCEero Cpoka Keanudukauum Takon 3a0MmKeHHOCTY Kak onepaunoHHON UCXoast U3:

KOnm4yecTBa aKUMin/aAeno3uTapHbIX Paciucok, Naes NaeBoro MHBECTULIMOHHOIO hoHAa Unv naes (akumii) MHOCTPaHHOTO
MHBECTMLMOHHOIO poHaa COOTBETCTBYHOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cueTe geno NU® Ha gaTy, Ha KoTopyto onpeaens-
10TCS NULa, UMEtoLLMe NpaBo Ha MonyveHne auBuaeHaa (qoxoaa) u obbABNEHHOro pa3mepa AnBuaeHaa (qoxona), npuxoasiie-
rocsi Ha OZHYy akuuMio (4eno3nTapHyr pacnucky, nav NaeBoro MHBECTULIMOHHOTO hoHAa unu nan (akum) MHOCTPAHHOIO MHBECTU-
LIMOHHOro choHOa) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIMETOM Haroros 1 c60poB, €Ccnv 3T0 NPUMEHUMO.

B cnyyae oTcyTcTBUS 0hMumManbHOM MHopMaLMn 0 paaMepe Harnora Ha 4oxoAbl Mo LeHHbIM GyMaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXALLEro yaepXKaHuto, NPUMEHSETCA MakCMMarnbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. o dakTty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHOoB Ha 6aHkoBckue cyeta Ynpasnstowern komnanum .Y. NMN® B pasmepe, BkrovaoLweM B
cebs cymmy Harnora, YnpasnsioLwas KoMnaHusa foHauncnset 0ebutopckyto 3a40/MKEHHOCTb Ha CyMMYy Harora.

Mo ncTeveHun cpoka kBanudmkaumm oebuTopckon 3ag0rMmKEHHOCTN Kak onepauyoHHON, cnpaBeanmBas CTOMMOCTb
onpegenseTcsa B cooTBeTCTBUM C [punoxeHnem 4.

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

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4HOMY/MONHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O JOJITTA NO AONTIrOBbIM LEH-
HbIM BYMATIAM

ﬂeGMTOpCKaH 3a40/MKEHHOCTb NPM3HaeTCsa onepaumoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouunx gHel ¢ Aatbl NPU3HaHUSA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKMX SMUTEHTOB, BKIOYasa 3a4075-
XEHHOCTb SMUTEHTOB — MEXAYHAPOAHbLIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gatbl NPU3HaHUS 4eOUTOPCKON 3aA0MKEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) [OX0A4Y MO AONTOBbIM LiEH-
HbIM Bymaram B TeHYeHWe BCEro cpoka npusHaHus 4ebMTopcKor 3a40MKeHHOCTN ONepaLMoHHON onpeaenseTcs B pa3vepe, onpe-
OeneHHOM Ha JaTy HacTyMMeHUs CPoKa UCTIONTHEHUS COOTBETCTBYHOLLIEro 06A3aTeNnbCTBa (AaTy MCTEYEHUS KYMOHHOIO nepuoaa)
B COOTBETCTBMM C YCINOBUSAMM BbIMyCKa LIEHHOW ByMaru, u ucxogs 13 KOnmyecTBa LieHHbIX OyMar Ha faTy HacTynfeHus ykasaH-
HOro cpoka.

OueHKa crnpaBeanvBoi CTOMMOCTM OeOUTOPCKON 3a0IMKEHHOCTM MO YaCTUYHOMY/MOSTHOMY MOralleHN0 SMUTEHTOM
OCHOBHOrO Jorra no AoNroBbIM LIEHHLIM BymMaram B Te4eHne BCEro cpoka NpuaHaHust 4ebuTopckor 3a40mKEeHHOCTU onepaLumoH-
HOW onpefensieTcsl B pa3vepe, onpeAenieHHOM Ha AaTy HacTyMieHus Cpoka MCMOSTHEHMS COOTBETCTBYHOLWEro 0bsisaTenscTBa B
COOTBETCTBUM C YCIIOBUSAMM BbIMYCKa LIEHHON Bymaru, n ncxoast u3 KonnmyecTsa LieHHbIX Oymar Ha JaTy HacTynneHnst ykasaHHOro
cpoka.

Mo ncTteyeHuMn cpoka kBanudukaumm OeOUTOPCKONM 3aJ0S/MKEHHOCTU Kak OmnepaLMoHHOW, crpaBennMBasi CTOMMOCTb
onpegensieTcs B cooTBeTcTBUM C [punoxeHuem 4.
Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 00eCLiEeHEHMIO, yYKa3aH B MpunoxeHum 4.

ONPEOENEHUE CMNPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY foXoay
NO AEHEXHbIM CPEACTBAM HA CHETAX
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[ebutopckas 3af0mKEHHOCTb MO NPOLEHTHOMY 10X0AY MO AEHEXHbLIM CPEACTBaM Ha cHeTax yrnpaBrisitoLle KOMMaHUm
0.Y. NMNO kBanudmumpyeTcsa Kak onepaLyoHHas, B Criydae OTCYTCTBUS NMPU3HaKoB obecLeHeHnst ¢ Aatbl NPU3HaHUS 0O AaTbl
BbINnaTbl NPOLIEHTOB BKMOYUTENBLHO B COOTBETCTBUM C OrOBOPOM/COrnaLleHneM.

CnpaBennveasi CTOMMOCTb Ae6UTOPCKOM 3a40MKEHHOCTU MO NPOLIEHTHOMY I0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadumn Y. MNP onpegenseTca B CyMMe HAYMCIIEHHBIX COrMacHO YCNOBUAM AOroBopa/cornallueHus npo-
LIEHTOB Ha CYyMMY HECHMXKaeMOro ocTaTka - B Cllyyae, eCcrnv yCroBUsi HA4YMCEeHWS NPOLEHTOB NO3BOMSOT HAZAEXHO 1 JOCTOBEPHO
paccuuTaTh uUx pa3mep Ha gaty onpegenenust CHA.

Mo ucreueHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COOBLITUI, MPUBOAALLNX K 0BecueHeHn0, cnpaBeanvBas CTOMMOCTb ONpeaensaeTca B COOTBETCTBUM C [punoxeHnem 4.

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

ONPEOENEHUE CMPABEQAIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbBIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckasa 3a40mKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOAWMXCs y NpodeccMoHanbHbIX y4acTHUKOB PbiHKa
LieHHbIX Bymar, kBanuduumpyeTcs Kak onepaumoHHas, B criydae oTCYTCTBUSA NPU3HaKoB obecLeHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsolas KoMnaHus Bblpasuna HamepeHne O BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
neHHon opMe COrfacHO 3akrnyYeHHbIM AOoroBopam (CornalleHnsM), B criydae, ecnm B Te4eHne yKasaHHOro Cpoka OeHexHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnawowen komnanum A.Y. NMUO.

NHbopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasndawlwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepocTaenseTca B CneunannampoBaHHbIN Aeno3uTapuii He No3gHee AHA, CneaytoLlero 3a OKOHYaHMEM YCTaHOBIEHHOTO CPOKa.

CnpaBeanvBon CTOMMOCTBIO AebnTOpCKoM 3a40MKEHHOCTM Bpokepa Mo AeHeXHbIM CpeAcTBaM, Haxo4saLMMCS Ha
Bpokepckom cyeTe, NpusHaeTca CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHeL, AHS Mocne COBepLUeHUs BCeX onepauni ¢ akTu-
Bamu MN®. BennunHa gebutopckort 3af0omKeHHOCTM Bpokepa AoMmKHa coBnagaTte C CyMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTABNEHHOrO 3a AeHb, Ha KOTOPbLIN ONpeaenseTcs CTOUMOCTb YUCTbIX
aKTUBOB.

Mo ncteyeHun cpoka ksanudmkaumm 4ebUTopcKon 3a40MKEHHOCTY KaK ONepaLynoHHON, a Takke B Clyyae BblSBIEHUS
MHbIX COBbITUIN, MPUBOAALLMX K 06ecLeHeHno, cnpaBeanvMBas CTOMMOCTb ONpeAensaeTcs B COOTBETCTBMM C [punoxeHnem 4.

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

ONPERENEHUE CMPABEANIMBON CTOUMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactoawwmx [Npasun onpegenenns CYA k npoden oebuTopcKon 3a40mMKEHHOCTN OTHECEHbI B TOM Yucne

cregylolime Buabl:

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

e [Jlebutopckas 3agomkKeHHOCTb ynpasnstoLLen komnaHum nepeg NMN®;

e [lebutopckas 3a40imKeHHOCTb, BO3HMKLLIASA NO 4OrOBOpaM C ayAUTOPCKON OopraHvM3aumnen, OLEHLUKOM, Crieumnanmnsmnpo-
BaHHbIM Aeno3uTapuem, peructpatopom, bupxen, ykasaHHbimn B MNpasunax AY MNA®;

e [lebutopckas 3a40rmKeHHOCTb, BO3HUKLLAS MPW OnraTte pacxofoB, CBA3aHHbLIX C 4OBEPUTENBHBLIM YNpaBlieHnem;

e [lebutopckas 3a40rmKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe nepeBoaa AeHEeXHbIX CPeACTB («AEHbIM B NMyTU»);

e [lebutopckas 3a40rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa nuueHsun y 6aHka nnv 6pokepa;

e  VHaa nebutopckas 3a00MKEHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecLeHeHns 3aa0/MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

¢ [leGuTOpCKasi 3af,0MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA AaTa pacyeToB, ecnv obLMI CPOK NOralleHns Takow 3aA0MKEHHOCTU COrMacHO YCNOBUSIM CAENKN
He npeBbiwaeT 15 paboynx AHen (C y4eTOM CpoKa NPOJSIOHraLUmMu 1 nepesakiioveHnin JOrOBOPOB), - C AaTbl MPU3HaHWA A0 AaTbl
noraileHns COrnacHo ycrnosusim caenku. Mpu 3aTom JonycTUMBbIA CPOK HapyLueHnsa 0653aTenbCcTB KOHTpareHToM cocTaBnseT 3
pabounx gHs, B Te4eHUe KOTOPbIX 3a40IMKEHHOCTb Takke KBannuumpyeTcs onepauyoHHON.

® [le6buTopckas 3afo0mKEeHHOCTb ynpaBnsatowen komnanum nepea MU® - B TedeHne 25 paboumx gHen ¢ aTbl BO3HUK-
HOBEHUS KBanuuumpyeTcsi B KayecTse onepaumoHHol. Mpu Hann4nm o60CHOBaHHOTO 3KCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUst YNpaBnsitowen KOMNaHum 0 TOM, YTO YBEMUYEHME CPOKOB MoralleHust 4ebUTopCcKor 3a0MKEHHOCTN He SBNsIeTCs cnea-
CTBMEM HeraTuBHbIX MPOLECCOB, BO3HUKLINX B AEATENbHOCTM YMNPaBsSoWEN KOMNaHUN, a TakKe Hanvyine OOKYMeHTarnbHOro
NOATBEPXKAEHUSI OT YNPaBMsiOLLEn KOMMNaHUM CPOKOB MoralleHusi 3a0/MKEeHHOCTH, Takas 3a0MKEHHOCTb NPOAOMKAET OTHO-
CUTLCA K ONepaLMoHHON.
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e [leGuTOopcKasi 3a40MKEHHOCTb, BO3HUKLUAA MO JOroBOpaM C ayAMTOPCKOM opraHu3auuven, oLeHLWMKOM, crneuna-
NIN3UPOBaHHbLIM geno3uTapueM, perucTpaTopoM, 6upxen, ykazaHHbimu B Mpasunax QY NMA®P, a Takke aebutopckas 3a-
[OIMKEHHOCTb, BO3HMKLUAA NpU onnarte pacxofoB, CBA3aHHbIX C AOBepUTeNbHbIM ynpaBrneHnem MU®P — c gatbl npusHaHus
00 AaTbl OKOHYaHUA CpOKa OKa3aHUA yCrnyr B COOTBETCTBUM C YCIOBUSIMU 3aKMOYEHHbIX A0roBopoB. [JonyCcTuMbIN CPOK HapyLue-
HUs 06s13aTenbCTB cocTaBnsAeT 25 paboymx OHEN, B TEYEHME KOTOPbIX 3a40IMKEHHOCTb BCE eLle KBanuduumpyeTcst onepawmoH-
HoM. [Mpun HanNMYMM 060CHOBaAHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOTO) CYXXAEHMS YNPaBnsAoLLEN KOMMNaHUN O TOM, YTO YBENMYEHNE
CPOKOB OKa3aHus YCNyr unu noraweHmst 4ebUTopCcKon 3a00MKEHHOCTU He ABMSIETCA CNeACTBUEM HeraTUBHbLIX NPOLLECCOB, BO3-
HUKLLMX B OEATENBHOCTU AOIMKHMKA UMW NPY HanMyMm JOKYMEHTaNbHOro NoATBEPXKAEHNS OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a40MmKeHHOCTU / okasaHua yenyr MU senaeTca ocHoBaHWEM ANS yBENMYEHUS CPOKa KBanMduKaLmm Takon 3aaormKeHHo-
CTW B Ka4eCTBEe OMepaLnoHHON 0 AaTbl, yKa3aHHOW B NpeacTaBeHHbIX JOKYMEHTaXx.

¢ [leGuTOopcKasi 3af0MKEHHOCTb, BO3HUKLIAsA B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TeyeHve 3 paboumx OHEN C AaTbl NPU3HAHUS TaKoW 3aJ0IMKEHHOCTM.

CnpaBefnveas CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTN onpeaenseTcs:

e B cymMe haKTMYeCcKoro octaTtka 3aflofDKeHHOCTU Ha AaTy onpeaeneHus cnpaseanmMeon ctoumocTu/aaty onpe-
Aenexnunsa CYA B nepuop kBanudmnkaumm Takon 3af0/MKEHHOCTU Kak onepauumoHHon. [lebutopckas 3a00mkeHHOCTb paccyun-
TbIBAETCA Ha KaxAaylo Aaty onpeaeneHuns cnpaseanvMeomn ctoumocTn. B cnyyae, ecnu pasvep Aebrntopckon 3af0mKeHHOCTUN He
MOXeT BblTb TOYHO OMNpeferneH Ha AaTy onpefenernus CYA, To, UCNONb3yTCS MEeTOAb! annpoKkCUMaLmMi BENUYUH.

e B CyMMe, onpeaesieHHoOW C UCNOoSIb30BaHMEM MeTOAa NPUBEAEHHOW CTOMMOCTH GyAyLUMX AeHEXHBbIX MOTOKOB C
y4eTOM KpeAUTHbIX PUCKOB (MpunoxeHue 4) BO BCEX UHbIX Cryyasix.
Cnncok 06LmMx coBbITUI, NPMBOASLLMX K 0becLieHeHUo, yka3aH B MpunoxeHun 4.

ONPEOENEHUE CMNPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBegnveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PEIMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOSyYeHHbIx/NepeaaHHbIX AeHeXHbIX CpeAcTB Mo nepeon yactn gorosopa PEMNO oo MmoMeHTa mcnonHe-
HWs BTOpOM YacTu gorosopa PEINO ¢ yyeToM npoueHTOoB, nognexatumx nofnyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU JOMO-
Bopa PEIO.

Ecnun ctommocTb LeHHbIX Bymar no BTopow Yactu gorosopa PEINO ckoppekTMpoBaHa Ha CyMMy BbinnaT 4OXOA0B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnv cymmy nHbIX BbIMnaT, OCyLLECTBASEeMbIX B pamkax gorosopa PENO, To
pacyeT cnpaBeanvnBON CTOMMOCTM KpeamTopcko/aebutopckon 3agomkeHHocTy no gorosopy PENMO ocyuecTenseTcs ¢ y4eTom
COOTBETCTBYIOLUMX BbINNAT.

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar, nepeAaHHbix PoHAom no nepsow yactn PETO B TedeHne neproga ot gaTtbl
MCMNOIHEeHUs nepBomn YacTu gorosopa npsimoro PEMNO po gatel ncnonHeHns BTopon yactu gorosopa PEMO kaxabin pabouni
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LEEHHBIX BYMATI HacTosawwmx MNpaeun onpegeneHns CHA.

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

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aA0IMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX OEHEXHbIX CPeAcTB No NepBoW
YacTtu gorosopa obpaTHoro PEIMO koppekTupyeTcs B criydyae BO3HUKHOBEHMWS COObITUIA, NPUBOAALLNX K 0becLieHeHunto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTMW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOrO pacyeTHOro NPOU3BOAHOrO (OMHAHCOBOIrO UHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEeHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnveasi CToMMocTb BHEGMpkeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B cocTase MNP oTpaxaeTcs:
e pnebuTopckas 3aJ0MmMKEHHOCTb, Kak oleHka npasa m3 MNMOU, ecnv no ycrnoBusiM KOHTpaKTa Mpu UCMOMHEHUM Ha AaTy
onpegenexns CYA 6bin 66l nony4veH goxon B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLIO 6a30BOro akTuea U LieHOM
ucnonHeHunsa MO B abcontoTHOM 3HaYEHUU;

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

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

B gaTty noctynneHust AOKyMeHTa, NOATBEePXAatoLLero okasaHHble YCryry, NPOU3BOAUTCS KOPPEKTUPOBKa HAYMCNEHHbIX 0653aTeNnbCTB [0 UX pe-
anbHOro 3HaYeHus.
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e KpeauTopcKasi 3a0IKEHHOCTb, Kak oLeHka obsizatenscts u3 MOW, B criyyae, ecnv no ycroBusiM KOHTpakTa npwv ucnon-
HeHun Ha aaTy onpegeneHus CHA Gbin Gbl nonyYeH yGLITOK B pasmMepe pasHuLibl MexXy crpaBefnuBoi CTOMMOCTbI0 6a30BOro
aKTMBa U LeHon ucnonHeHus MO B aGConoTHOM 3HaUEHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOA AEeHEXHbIX CPEACTB CO CreumansHoro 6pokepcKoro cyeTa He UCMOMHEHO B Te-
YeHue OBYX pabounx AHel ¢ AaThl NpeabsiBeHUs NopyyYeHus crpaBeasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTun-
Horo obecrneyeHuns onpeaenseTcs ¢ UCNonb3oBaHMEM MeTOO0B KOPPEKTUPOBKU, yKkasaHHbIX B MpunoxeHnn 4. [laHHble 0 Heuc-
nosiHeHUn TpeboBaHKsl GPOKePOM NPEeAOCTaBNATCA YPaBsioLLe KOMNaHWel B CreLManMavpoBaHHbIi 4eno3nTapuin He Nosa-
Hee paboyero gHs, CreaytoLLero 3a OKOHYaHWEM YCTAHOBIIEHHOTO CPOKa.

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

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

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

CnpaBeanvBas CTOMMOCTb aKTUBOB, NepeAaHHbIX B KMMPUHIOBbLIN Nyfl, onpeAenseTcs B COOTBETCTBMM C HACTOALLMMM
MpaBunamn onpegeneHna CHA B obwem nopsake.

CnpaBeanvBas CTOMMOCTb KITMPUHIOBbLIX cepTudmukaTos yvyactus pasHa 0 (Honb).

[Joxoapl No ueHHbIM Bymaram, nepefaHHbIM B UMYLLIECTBEHHbIW Nyn, npusHatoTcsa B coctase NN, cornacHo HacTos-
wmm Mpasunam onpegenenns CHA.

B octaneHom, caenku PEMO c KCY oueHuBatoTca aHanornyHo caenkam PEMNO ¢ ueHHbIMKM Gymaramum, nopsaok yveTa
KOTOpbIX onuncaH B HactoAwmx MNpaeunax onpeaenexnsa CHA.

CnpaBeanvBas CTOUMOCTb AeBUTOPCKON 3a40MKEHHOCTU K MOMYYeHWIo NepeaaHHbIX EeHEeXHbIX CPeACcTB Mo NepBon
Yyactn gorosopa obpatHoro PEIMO koppekTupyeTcs B criydyae BO3HUKHOBEHMS COObITUIA, NpuBOAALLMX K ob6ecLieHeHunto, B COOT-
BeTCTBMU C [punoxeHvem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 06ecLeHeHnto, yka3aH B NMpunoxeHunu 4.

NOPSAAIOK PACHETA BENIU4YNHbI PE3EPBA HA BbIMNJIATY BO3HAIPAXOEHUA N UCTNOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C IOBEPUTENIbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENBHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NAOLLEN KOMMaHWM U B YacTu pesepBa Ha BbINnaTy BO3HarpaXaeHns cneunanmanpoBaHHoOMY Aeno3nTapuio, NuLy, ocyLLecTBs-
oweMy BegeHne peectpa UHBECTULMOHHbBIX NaeB PoHaa, bupxke n ayautopckomn opraHmsauum ®oHaa.

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

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpaiueHns NMA® (BknountenbHO) B YacTy pe3epBa Ha BbiMnaTy BO3Harpax-
AeHuns ynpaensioLLen KoMmnaHuu;

Hambonee No3gHen M3 AByX AaT NpW NpekpalieHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnu
AaTbl OKOHYaHWA peanusaummn Bcero umyliectsa NMA®.

PesepB Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTCa OTAENbHO MO KaXaoW YacTu pesepBa B CreayoleM nopsake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

s, = Cq‘éfm *x,
roe:

S, . .
'- cymMma HayncneHus pesepsa Ha nepBbIn paGquM AeHb OTYETHOro roaa,

D . KONMMYecTBO paboymx AHel B TeKyLleM KaneHaapHoM roay;

Cq pacu . - o
1 - pacyeTHas (NnpomexyTouHas) BenuumHa CHA Ha nepBbIii pabounii AeHb OTYETHOTO roAa, B KOTOPBI
HAUMCNAETCS Pe3epB |, onpefieneHHasi C TOYHOCTBIO [0 2 — X 3HAKOB Nocre 3ansiTol no opMmyne:
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Axmueby, — Km,

CHA™ = X, X
1 + yKn npn
=g )

AKmuebll - pacyeTHas BenunyMHa akTUBOB, BKMoYas A4ebMTOPCKyo 3a40MKEHHOCTb Ha NepBbin paboyni eHb
OoT4YeTHOro roga. [ebuTtopckyo 3a40MKeHHOCTb Ha NepBbI paboynin AeHb OTYETHOro roga HeobxoaMMOo yynTbiBaTb A0
HavMcneHns BO3HarpaxaeHu 1 pesepsa Ha BbinnaTy BO3HArpaXkaeHns 3a nepsbiii paboynin AeHb oT4yeTHoro roaa. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnanuen ns NiN® sosHarpaxxaeHn, Ha4NCNEeHHbIX
B nepBbIn paboymnin AeHb OTYETHOIO roga, Heob6xoANMMO NpK onpeaeneHn pacvyeTHON BEMMYUHBI aKTUBOB Ha NepBbIv pa-
604nii feHb OTYETHOrO roAa yBEeNuYUTbL CYMMY aKTUBOB Ha CyMMY YNnadveHHbIX BO3HarpaXaeHui B nepBbIvi pabounii AeHb
OTYETHOTO rofa.

Km,

- BENWYMHA KPeaUTOPCKOW 3a40MMKEHHOCTM Be3 y4eTa HauMCneHHbIX BO3HarpaXaeHui Ha nepsbi pabo-

YMN geHb OTYETHOrO roaa.

X npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

XyKn o .
- pasmMep BO3HarpaxaeHua ynpasndaowen KomnaHnm OTHOCUTESTbHO CI'CL—IA, YCTaHOBJIE€HHbIN npaBVl-

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

X

npn o - o

L COBOKYMHbIV pa3mep BO3HarpaxkaeHun cneumannampoBaHHOMY Aen0o3nTapuio, ayauTOPCKON opraHnsa-
uun, GupxKe 1 nuuy, OCyLLECTBMAIOLWEMY BedeHMe peecTpa BnagenbLueB WMHBECTUUMOHHbIX naeB MNU®, oTHoCMTEnbHO
CI'CHA, yctaHoBneHHbIl Mpasunamu Y (B 4oNnsix), AENCTBYHOLLMIA HA NepBbIi paboymii AeHb OTYETHOIO roaa;

X o - -
n- Kaxgaa npoueHTHad CTaBka, AencTBOBaBLUaaA Ha NepBbin pa6oqvw| AeHb OTYEeTHOro roga

X YKn + xnpn
3HaueHve | 1+ D He oKpyrnseTcs.
S- Cq pacu
OkpyrneHuve npu pacyete ' u 1 npou3BOAUTCS Ha KaXxgoM AeNCTBUM A0 2-X 3HAKOB Mocre 3ansiTon.

Ha apyrve aHu onpegernenus CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOro roga):

d-
(Ccaap + Y cua) YT |
Si: Dt=1 * n=1 T _Zsk'

i k=1

roe:

K — nopsigKoBbI HOMEP KaXXAOro HAYMCNEHUSA pe3epBa B OTYETHOM FO4Y, MPUHUMAIOLWMIA 3HaYeHnst oT 1 o i.
k=i — nopsiakoBbIN HOMEpP NocneaHero (TeKyLLero) HauncneHns pesepsa;

k. CyMMa KaXxxaoro npon3seaeHHOro B Tekyuem oT4eTHOM roay Ha4ynucneHusa pesepsa;

i CymMMa o4epenHoro (TeKyu.Lero) Ha4vyncneHua pesepsa B TeKyllemM OTYETHOM roay,

D . KONM4ecTBO paboymnx AHEeW B TeKyLeM KaneHgapHoM roay;

i - konmyecTBO pa6oqu OHen nepuoda, onpenernieHHoro ¢ Havarna Tekyuwlero oT4eTHOro roga o (BKJ'IIO‘-Iaﬂ)

S.
AaTbl HAYUCIeHnA pe3epBa '
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t — NopsAKOBLIN HOMep paboyero AHs, NPUHAANexXaLlero nepuoay, 3a KOTopbIi onpeaeneHo ', NpUHAMalo-
WM 3HaYeHns oT 1 Ao d. t=d — nopsaaKoBbIit HoMep paBoyero AHSA HauUCneHns pesepsa | ;

C44
. CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL| KaXaoro paboyero AaHs t, 3a UCKIYEHUeM [Hs
d. Ecnu Ha pabounin geHb t CHA He onpegeneHa, oHa npuHuMaeTcsa paBHo CHA 3a npefLliecTBylowmi aHo t paboymnin

OeHb TeKyllero oT4eTHOro roga.

pacy
CyAF CUA d i i -
pacyeTHasi (MPOMEXYTOYHas) BeNMYmHa Ha AaTy d, B KOTOPOW HA4YNCNSieTCs pe3epB , onpe
JeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB nocre 3ansaToun no gopmyne:

Z(XWT“ ) Z(xnpnTn )

L i ( n=1 T + n=1 T )
(Axmuewr, — Km, +Z:Sk)—(Z:CLIAt * ! 5 ! )
CqAémcq — k=1 y =1 .
z (xyann ) Z (‘xnpnTn )
( n=1 + n=1 )
a+ 0 T

D

Axmuebl
- pacyeTHas BeNMYMHA aKTMBOB, BKIOYas AeOMTOPCKyo 3aA40mKeHHOCTb Ha gaTy d. [lebutopckyto

3a0MKeHHOCTb Ha AaTty d HeobxoAUMO yYMTBIBaTb A0 HAYUCIIEHMS BO3HArpaXaeHuii u pesepsa Ha BbinnaTty BO3Harpax-
AeHus 3a gaty d. B cnyyae onnaTel B Aaty d ynpasnstower komnaduen ua NUA® BosHarpaxaeHuin, HaumcrneHHbIX B AaTty
d, HeobxoaMMo Mpw onpeaernieHnn pac4yeTHON BeNNYMHbl akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMY ynna-

YeHHbIX BO3HarpaxxaeHun B gary d.
Km . .
- BEMMYMHA KpeauTopCKON 3a0MMKEHHOCTN 6e3 y4eTa HauMCNeHHbIX BO3HarpaxaeHui Ha aaty d, BkIio-
Yyas OCTaTOK pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus Ha gaty d-1, roe d-1 —pabounii aeHb, npeawecTtsyowmn aarte d.

i-1

2.8

k=1 - obwas CyMMa pe3epBOB Ha BbIiN/iaTy BO3HArpaKaeHuda, Ha4ncreHHblX ¢ Havana roga oo gatbl d.

X _ npoueHTHas cTaeka, COOTBETCTBYIOLLAS:

XyKn “ .
- pasmMep BO3HarpaxaneHua ynpasndarowen KomnaHnm OTHOCUTENbHO CI'CL—IA, YCTaHOBIEHHbIN npaBI/l-

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

X

npn o o o
P COBOKYIMHbIV pa3mep BO3HarpaXxaeHun cneunann3vpoBaHHOMY AeN03NTapuio, ayanuTtopcKoi opraHusa-
unm, Gupxe M nNuUy, OCyLLECTBNSOWEMY BeleHne peecTpa BnafenbLeB UHBECTULMOHHbLIX naes MN®, oTHocUTENbHO
CI'CYA, yctaHoBneHHbIn Mpasunavn Y M (B gonsx), eNCTBYOWUA B TEYEHUE nepuoaa i

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

X o
n- Kaxgaqa NpoueHTHad CTaBka, AenCTBOBaBLUAasA B Te4eHne nepmoga )

o . X
N - kOnM4ecTBO pa60‘-WIX AHen nepuoaa, B KOTOPOM AencTtBoBala CtaBka n, npuHagnexawiee nepuoay

N
T. Ti = ZTH
' roe n=t
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N N N N
Z (xyKnTn ) Z (‘xnpnTn ) Z (xyKnTn ) Z ('xnpnTn )
n1 n-1 n-1 n-1
( + ) ( + )
T, T, T, T,
N
BHavenms ZnziaTn) D 1+ D He
OKpYIIISOTCS.
pacu
. CYA; N y
OKpyrrieHve npu pacyeTte ' u MPOV3BOANTCA Ha KaXKAOM AENCTBUM A0 2-X 3HAKOB NOCNe 3ansiTOM.

Pa3mep cchopmupoBaHHOro pesepsa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCA Ha CyMMbl HAYUCIIEHHOIO B TeYEHUE
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneumanmampoBaHHOMY AeN03nTapuio, NLy, OCYLLIECTBNSALLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTUMLMOHHBIX NaeB MN®, Gupxe n ayamTopcKon opraHm3aLmn.

MpeBbiWweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHus ynpaBnsaoLwen KOMNaHum, BO3HarpaXxaeHus cneumnanmsampo-
BaHHOMY [EMO03WTapu1io, ayaUTOPCKON opraHv3aummn, Gupxe n nuuy, ocyLLecTBSOWEMY BEAEHNe peecTpa BnaaenbLeB NHBE-
CTMUMOHHBIX Naes MU, B TeuyeHne KaneHaapHoOro roga He gonyckaeTtcs. HauucneHne Bo3HarpaxaeHust YnpasnstoLwen komna-
HUWM Ha MNOCMNELHIO OTHETHYIO AaTy KaneHaapHoro roga B pa3mepe, cootsetctaytoweM MNMpasunam OY MNP, npn HegocTaTouHo-
CTW pe3epBa 4OMNyCKaeTcs 3a cHeT npoynx pacxoos MNO.

He vcnonb3oBaHHbIM B TEYEHWE OTYETHOMO roga pes3epB Ha BbinmaTy BO3HArpaxaeHUs NoaneXxuT BOCCTAHOBIEHMIO MO
OKOHYaHMI0 OTYETHOrO roda, Ho He no3gHee nepBoro paboyero AHA roga, CreayoLLero 3a OTYETHbIM, U MPU3HAEeTCa B COCTaBe
npounx AoxodoB. YKa3aHHOEe BOCCTAHOBIIEHWE OTpaxaeTcsa npu nepsoM onpegeneHun CHA B rogy cnegyowum 3a OTY4ETHbIM
rogom.

NOPAAOK YPEMYNMMPOBAHUSA PA3HOITACUIA MEXAY YNPABNAIOWENA KOMMNAHUEN U CNELUWANU3NPOBAHHbIM
OENO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxaeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsmpoBaHHbIM AEN03UTapuem u
YnpasnstoLeln KoMnaHnen, CTOPOHbI NMPOBOAAT BHEMNAHOBYIO CBEPKY COCTOSHUS akTMBOB 1 06a3aTenscTs PoHAa U MPUHUMAIOT
Mepbl K UCMPaBMeHnio OLNOOK, a Takke OCYLLEeCTBMASIOT CBEPKY:

e  aKTVMBOB M 0065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUS KPUTEPUSIM NX NMPU3HAHNSA (MPEKpaLLeHUst MPU3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumu;

®  NCTOYHMKOB AaHHbIX AN onpeaeneHns CTOMMOCTM aKTMBOB (BeNMYMHbl 0683aTenbCTB), a Takke nopsaka nx Beibopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXeHHbIX B OAHOW BantoTe, B APYryto BanioTy.

Mpu npoBeaeHnn ceepkn CneunanmanpoBaHHbIM 4EN03MTapuini 1 YnpasnsioLwas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble AOKYMEHTbI (Mnn nx konuu), NoATBepXAatoLme dakTbl HanpasneHna/nonyyYeHUs pacnopsiXkeHWn no cyeTam, Ko-
N1 NOATBEPXOEHUI, BbiICNaHHbIX CneumannsmpoBaHHbIM AenosutapmueM, a Takke Apyrmx JOKYMEHTOB, He0OXoanMbIX AN Bbl-
SACHEHMS NPUYUHBI U YCTPaHEHNS 0GHaPYXEHHbIX PaCXOXOEHNIA.

CnpaBka 0 CTOMMOCTU YACTbIX aKTUBOB (hOPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHMS NPeaEeNibHOro cpoka NpefoCcTaBeHNst OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin oukcupyeTtcs B MNMpoTokone pacxoxaeHuii pesynstatoB cBepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). MNMpu aTom CneunanuanpoBaHHbIn Aeno3utapuin 3asepsieT Cnpasky o CHA MU B cornacoBaHHOM YacTu ¢ NpUnoxe-
HuemM NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTbl nognucanus MNpoTokona pacxoxaeHun yegomnsaeT
0 hakTe pacxoxageHus baHk Poccun.

dakT nocnenyroLLero yCTpaHeHNst pacxoXaeHun nogTeepxaaeTcs nytem 3aBepeHusi cnpaeku o CHA MNP Cneunanu-
3MpOBaHHbIM Aeno3nTapmem 6e3 oroBopok

B cniyyasix 13ameHeHus1 AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YUCTBIX aKTUBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLIECTBIISAETCS, KOraa OTKITOHEHUE UC-
nonb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06si3aTensbcTea) coctaBnsieT meHee Yem 0,1% KOPPEKTHON CTOMMOCTM YUCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YAUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaBnaeT meHee 0,1% KOpPPEKTHOW CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnu BbisIBNEHHOE OTKITOHEHWE UCMONb30BaHHOWM B pacyeTe CTOMMOCTM akTuBa (0693aTenbCcTBa) cocTaBnsieT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbIi A4eno3nTtapyii COBMECTHO C YNpaBnsaoLen KoM-
naHuen onpeaensieT HOBYH CTOMMOCTb YUCThLIX aKTMBOB, @ TakKe CTOMMOCTL Nasi Ipy NpUobpeTeHUN 1 Npy NoraleHnn n obmeHe
naes 1, OCYLLECTBISAOT BO3MeLLeHne yulepba BnagensLuam MHBECTULMOHHbIX Naes.

Mpu BbISABNEHNM OTKINOHEHMUS YNPABNSOLLAs KOMMAHWS U CNeLnanmM3npoBaHHbIi eno3nTapuin 06s13aHbl NPUHSTL MepbI
AN npeoTBpaLLeHns ero NoBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[aTa nepexofa npaB cOGCTBEHHOCTM Ha
LeHHble bymaru:

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

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

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

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKII0YEHnem

AkuproHepHoe 06LLecTBO «YnpaensioLlas komnaHus «epsas»

KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40

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

23




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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

- ObszatensctBa MNP no

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

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

CTM  [JoroBopa  MpsIMOro
PEMNO.
Mo poroBopaM o6GpaTHOro

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

DoroBop npsimoro PEMNO:

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

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

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

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

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

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

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

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

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

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

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

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

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

KnupuHrosble
yyactus

cepTudmkaTsl

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

noaTeepXxaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM NO CYETY Aeno.

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

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

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

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

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnsoLwen KoMnaHum nepen
MNo;

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

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

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

WHas pebutopckas 3agormkeH-
HOCTb

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

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

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

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

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

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

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

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepvm npekpaweHusa Nnpu3HaHua

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

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

[aTa ncnonHeHuns obasarenscte MNP no go-
roBopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNN®

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

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

KpeauTopckas 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

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

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

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

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

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

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

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

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

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

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

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

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

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

BOPY.

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

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

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

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

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

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

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

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

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

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

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

cTBUU C TpeGoBaHuaAMK AOeii-
CTBYIOLLIErO 3aKoHoOaTenNbLCTBa

MNMPUNOXEHUE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX NMNOLLALOK.

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckas bupxxa MMBB-PTC"

[My6nunyHoe akumoHepHoe obwecTBo "CaHkT-lNeTepbyprckasa dupxa"

AkumoHepHoe o6uecTso "CaHkT-lNeTepbyprckas BantotHas bupxa”

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

PpaHkdypTckas dongosas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas bupxa (Berlin Exchange)

PununnuHckasa doHgosas 6upxa (Philippine SE)

Oioccenbgopdckas doHgoBas 6upka (Dusseldorf SE)

"aHHOBepckas poHaoBas dupxa (Hannover SE)

MioHxeHckas doHgoBas Gupxa (Munich SE)
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[pe:

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

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

TEPMWHbI 1 OMPEOENEHNA

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

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

i=1

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

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

B cnyyae ecnu BbiNyckoM He NpedyCcMOTPEHO YacTMYHOE MoralleHre OCHOBHOrO Aosra (amopTusauust), To cpeaHeB3Be-

LUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepuody OT AaTbl onpeaeneHns cnpaBefnMBoi CTOMMOCTH A0 Hanbonee paHHen
13 gaT: AaTbl noraweHns unu gatel opepTsl No obnurauum, ykasaHHOW B peLLEHUN O BbiMycKe.

B cnyyae ecnv faTta oLeHku coBnagaeT ¢ A4aTol opepTsl, TO pacyeT CPEeAHEB3BELLIEHHOIO CPOKa NPOM3BOAUTCA OT AaThl

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

1.2.

MpumeyvaHwne:

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

B cny4ae ecnu BbinyCcKOM NpefyCMOTPEHO YacTUYHOE MOralleHne OCHOBHOIO [05ra, HO BEMWUYMHbI NOrallaeMblix YacTem
He onpefeneHbl HA BECb OXMOAEMbIV CPOK 0OpalleHnA3, Takme CyMMbl CHUTAKOTCH YCTAaHOBINEHHBIMU B AaTy OKOHYaHWs
KYMNOHHOro nepvopaa, No UCTEYEHUN KOTOPOrO OHW BbIMMAYMBAIOTCS, U YYUTLIBAKOTCS B pacyeTe Nobbix BENUYMH, Npeay-
CMOTPEHHbIX HACTOSILLIEN METOAUKOM, C 3TON AaThl.

Craska KB[] (3HauyeHune kprBon 6eCKkynoHHON AOXOOHOCTU) MOXET pacCUYUTLIBATLCH B TOYKE, COOTBETCTBYHOLLEN:

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

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

= 1 mecsL: 0.0833 ropa

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

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

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

B pacuete ncnonb3ytoTcs:

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

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

Mpwn onpeaenenunun:
= MPOrHO3HbIX 3Ha4YeHM MHNAUUK cornacHo n.Owubka! MICTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKK, Unu;
] MPOTrHO3HbIX 3HAYEeHUS MPOYUX MEePEMEHHbIX MapameTpoB cornacHo n.Ownbka! UCTOYHUK CCbIFIKM He
HanAaeH. HacTosawen MeToauku, uUnu;
] CTaBKM OUCKOHTMPOBaHMs cornacHo n.Owmnbka! MCTOYHUK CCbINKM He HanaeH. HacToswen MeToanku
B pacyeTe MCMNomnb3ylTcs AnHammnyeckue napameTpbl G-KpuBoW Ha aaty, bnvkaniliyto Kk gaTe onpeaeneHus cnpases-
NBOW CTOMMOCTY (BKIOYas).
NcTouHmK nHdpopmaumm: odpumumanbHbii cant MockoBCKon Bupxu.
MpumeyvaHue:
Mpu pacyete 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):

S CF,
V=) (A + V) Ok-erar 365" ©
k=1

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

MpumeyvaHue:
Mpu pacyeTe MCNONb3yTCH cneayroLme NoaAXoAbl K OKPYIMEHNIO:
OKpYINeH1s NpoM3BoasATCs Mo NpaBunaM MaTeMaTUYECKOrO OKPYrMeHus:;
CFy, - 6yaywinii JeHexXHbIN NOTOK, 3HaYEHWE OKPYrnseTcs A0 2 3HaKoB Nocrie 3ansaTou;
PV}, - OUCKOHTMPOBAHHbINA OEHEXHbIA MOTOK, MPOMEXYTOUYHbIE OKPYITIEHMS HE NPOU3BOASTCSA, pe3ynbTaT He OKpYyr-
nseTcs;
PV — obLiasi cyMMa ANCKOHTUPOBaHHbIX JAEHEXHbIX NOTOKOB, pe3ynbTaT OKpYrnsieTcs A0 4 3HAaKOB Nocre 3ansTou.

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

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

Oxraaemblin cpok obpalleHus LeHHoM bymaru onpeaensieTcs ¢ AaTbl pacdeTa cnpaBeanvBoi CTOMMOCTU (He BKYast)
00 HaMMeHbLUen U3 aaT (BKo4vas):

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

4 Mertoauka pacuéra KpuBOH OeCKyIOHHOI JOXOAHOCTH ONMyOIMKOBaHa Ha caiite MockoBckoi 6upxu. B mensx pacdyera crpa-
BEJUIMBONW CTOMMOCTHU MCIIOJb3YETC PENAKLM METOIMKHU, aKTyalbHasl Ha ATy BCTYILIEHUS B cuily Hactoswmux Ilpasui. Ilpu
BHECCHHMU M3MCHCHUI B METOJIMKY Pacdyéra KPUBOW OECKYIOHHOM TOXOJHOCTH JaTa Havyalia UCIOIb30BaHuUs N3MECHCHHOMN METO-
JIMKU B LIEJISIX pacueTa CIpaBeauBOM CTOMMOCTH YCTAHABIMBAECTCS OTACIBHO MO COrJIACOBAHMIO CO CHIEUAIM3UPOBAHHBIM Jie-
[IO3UTapUEM.
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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-
LLLeCTBNSIOTCSA BbINnaThbl KYNOHHOrO 4oX0Aa, U (ecrnv NpeaycMoTPeHo) YacTUYHOe noralleHe OCHOBHOrO Aonra,
a Tak xe (ecnu npeaycMoTpeHo) AaThl BbinmaTbl 4ONOMHUTENBHOIO A0X0Aa;
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 crnpaBeinnBovi CTOMMOCTU LieHHbIX Bymar ocy-
LecTBnsieTCsA NnepecmoTp OyayLmnX OeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHdopMaumnns:

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 YCTaHOBIeHa);

e 0 Benu4yMHe norawiaemMomn 4YacTv OCHOBHOMO Aonra (ans ueHHbIx 6ymar, no KoTopbiM NPeayCcMOTPEHO YacTUYHOE No-
ralueHme OCHOBHOrO A0Mra, HO CyMMbl NoratlaemMblX YacTeln OCHOBHOIO J4oSra He onpeferneHbl Ha BECb OXXMOaeMbli
CpOK 06palLLieHMs) — BeNMYMHbBI NorallaemMomn 4acTu OCHOBHOIO J40Jra CHMTalTCH YyCTaHOBNEHHLIMU B AaTy OKOHYaHUs
KYNOHHOrO nepuoga, No UCTeYeHUWM KOTOPOro Npou3BOAWMTCS COOTBETCTBYKOLLAS BbiMfaTta paHee Hen3BEeCTHOW
CYMMBbI6 (32 UCKIOYEHMEM LieHHbIX Bymar ¢ MHAeKcUpyeMbiM HOMUHAIOM);

e 0 BenuuuHax (BKMNYas NepemeHHble, 3HaYeHne KOTOPbIX He 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 MPeAYyCMOTPEHO YaCcTUYHOE MoralleHMe OCHOBHOIO [0Sra, HO BENUYMHbI
norawlaemMoro OCHOBHOIO Aofra He onpeaeneHbl Ha BECb CPOK 0bpalleHusl, CyMMbl ByoyLnX AeHEXHbIX NOTOKOB pacCcyMTbiBa-
I0TCA UCX0OA M3 OCTaTka OCHOBHOrO A0Mra Ha AaTty pacyeTta, OonpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBMEHHbIX CyMM nora-
LWEHNS (3a MCKIIYEHNEM LEHHbIX BymMar ¢ UHOEKCMPYEMbIM HOMUWHANOM, AN KOTOPbIX TEKyllasi BefIMYMHa OCHOBHOrO Josra
paccunTbiBaeTCca B COOTBETCTBMM C N.OwmbKa! UICTOYHMK CChISIKU HEe HalAeH.).

[na [onroBbIX LEHHbIX Oymar, No KOTOpbIM NPEeAYCMOTPEH AOMOSTHUTENbHBIN [0X04, HO NEPEMEHHbIE NapamMeTpbl, UC-
nonb3yemble Ansl pacyeTa COrnacHo AOKYMEeHTaM 3MUTEHTA, He onpeaernieHbl Ha BeCb CPOK obpalleHns, cymmbl Byaoylumx ae-
HEXHbIX MOTOKOB PACCHMTBIBAOTCS UCXOAsI U3 U3BECTHbIX 3HAYEHUN TakuX NEpPEMEHHbIX MapameTpoB Ha AaTty pacyerta. Ecnv
pacyeTHasa BENMYUHA OOMNOMHUTENBHOIO AOX0Aa Ha AaTy NPUHMMAET OTpuuaTeNnbHOE 3HAYEHNE, TO AEHEXHbIA NOTOK CYMTaeTCst
paBHbIM HyTO.

2.2.2. BenuuvHa nHaekcupyemoro HomumHana.

[nst 4onroBbIX LeHHbIX Bymar ¢ MHOAEKCUPYEMbIM HOMUHAIOM, B pacyeT BEMWUYMHbI KOTOPOro BKIOYEHbI 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 HOMUHANbHOW CTOMMOCTU Ha AaTty onpegeneHus cnpa-
BEANMBON CTOMMOCTM, CpOKa A0 AaTbl 4EHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus NHANAUMK Ans COOTBETCTBYIOLWEro nepuoaa
no cgopmyne (3):

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

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

5C y4eToM JIaHHOTO YCJIOBHS O IaTe Havaja IPHMEHEH s PaHee HEM3BECTHBIX BEJMUHH (CTABKH KyMOHA, CyMMBI OTaaeMOro
OCHOBHOTO [I0JITa, 32 MCKIIOYCHHEM OOJHTaIiii ¢ WHAEKCHPYEMBIM HOMUHAJIOM) BBITIOJHSETCS pacdéT MHBIX ITOKa3aTelei,
MIPEe1yCMOTPEHHBIX HAacTOsIIEeH MeToauKoM.

6 TIpu 3TOM mepecueTy MoayIexkar B T.4. BCE JCHEKHBIE IOTOKH, CIIEIYIONINE 33 JATOH OKOHYAHMS COOTBETCTBYIOIIErO KYIOH-
HOTO MepuoJia, 10 OKOHYaHUH KOTOPOT0 MPOU3BOAUTCS BHIILIATa OCHOBHOTO JIOJITA.
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MPOIHO3 N, _, - MPOrHO3HOE 3HaYeHue UHMNAUUKN, onpedeneHHoe Ha AaTy npefLlecTByroLWero ae-
HeXHOoro noToka (n-1).

[na gonroBbIX LEHHbIX 6ymar C MHOEeKCcupyembiM HOMUHArIOM, B pacyeT BeJIn4NHbl KOTOPOro BKIHOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHna aMUTeHTa, 1 Npun 3ToM npenycMoTpeHa ero amoptnsauna, HoMMHanbHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXgoro 4eHeXHOro noTtoka ¢ y4eTomMm npejlecrteyrollero 4actm4yHoro norawleHma ocHOBHOro aosira no

dopmyne (3a):

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

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

CYMMA AMOPT,,- nckomas Benn4ymMHa 4aCcTUYHOro norawleHuss HoMnHana B AaTy COOTBETCTBYIOLLEro AeHexX-
HOro MnoToKa,;

HOMMUWHAJI UH,,- BenvunHa HoMuHana 6e3 yuyeTta ero amoptm3auum - 3HayeHue, pacCcynTaHHOe Ha aaTty cooT-
BETCTBYHOLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HMS1 OCHOBHOTIO [i0Nra ¢ AaThl pa3MeLleHns Bbinycka (T.€. TONbKO C y4ETOM UHAEKCU-
pOBaHUs BEMWUYMHbI HOMWUHAMNa, YCTaHOBINEHHOM Ha AaTy pa3MeLLEeHNst BbiMycka);

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

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

PacueT cTaBOK BbINOMHSETCS OTAENBHO ANS KAXA0ro KyNnoHHOro nepuoaa.

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

Mpwn pacuyeTe cnpaBeanvBOM CTOMMOCTU OCYLLECTBSETCA NepecMoTp OyayLLMX AEHEXHbIX MOTOKOB NPU Hanuyum ob-
HOBIIEHHOW MHPOPMAaLIMKN O 3HAYEHMSAX CTaBKU KyrnoHa. HoBoe 3HadeHne cTaBKu KynoHa npuMeHsieTcs ¢ AaTbl Hayana cooTBeT-
CTBYIOLLEro KyMOHHOTO nepuoaa, brnvkanwiero kK gate ycTaHOBMEHWs CTaBku (HO He No3fHee AaTbl Ha4arna KyrnoHHOro nepuoaa,
Ha KOTOpbIN CTaBKka yCTaHOBMEHa, unu 6ornee paHHEro KynoHHOro NepuoAa, Ao Hayana KoToporo CTaBKa yCTaHOBIEHa).

7 Hanpumep, MAX (uH(ISUHS; KIIOUEBas CTaBKa)
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2.2.4. [MporHo3Hble 3Ha4YeHUs MHpNAUMK

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

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

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

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

NCMNOMNb3YHTCS NPOrHO3bl COLMAanNbHO-3KOHOMUYECKOTO pas3BnTMa MuUHMCTEpCTBa 9KOHOMMYECKOTO passBnTusa Poccrinckon

depepaunn8.

[ns Bcex nepvofos, AaTa Havana KoTtopblX He npesbiwaeT 2023 roa (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMU UCMONb3YeTCst 3HaYeHUe «BMEHEHHON» nHpnauum ans Beinycka O®3 52001RMFS, paccuntaH-
Hoe no copmyne (5) kak pasHuua mexay CtaBkon KBl B TOuKe, COOTBETCTBYIOLLEN CPOKY A0 norawleHust Bbinycka O®3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHno 3TOro Xe Bbinycka:

INFgz023 = Kblg,001 — YTMs2001, )

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

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

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

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

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

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

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

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

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

lne:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

MpumeyvaHwne:

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

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

Ecnn cpok noralieHns 4ONroBoro MHCTpymeHTa He npesbiwaeT 2034 r. 1 OTCYTCTBYIOT MHblE MPOrHO3HbIE 3HAYEHUSN
nepemMeHHbIX MapaMeTpoB, TO BIINSHNE KCMEPTHOro NporHo3a MHMNSALUMN Ha pe3ynbTaT pacyeTa crpaBeasIMBo CTOMMOCTM Mpu-
3HaeTCH He3HauyMTenbHbIM, pacyeTHas LieHa LieHHoN Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B octanbHbIX cny-
Yyasx (MOMMMO MHMPIALUMM NCMONB3YITCA MHbIE HeHabnogaeMble AaHHbIe UMK CPOK noraweHus npesbiwaeTt 2034 r.) BnusHne
9KCNEPTHOro MporHo3a MHMNALUN NPU3HAETCA 3HAYUTENbHBIM, pacyeTHas LeHa LeHHon Bymaru knaccnduumpyeTcs B ypOBEHb
3.

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

e ctaBka KB[l Ha cpok Ao ogHoro mecsiua (BKNOYMTENbHO).
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Ecnun B kauecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasatoLasi NpoLeHTHas cTaBka cpokom Ao 1 mecsaua, To
NPOrHo3Hoe 3Ha4eHue Takoro napameTpa (Ratef) paccuutbiBaeTca no dopmyne (12) kak pasHuua mexgy Crtaskon KB[ B Touke,
COOTBETCTBYHOLLEW CpeaHEB3BELLEHHOMY CPOKY A0 MOralleHusi OLEHNBAEMOro MHCTPYMEHTA, Y BEMUYUHOW «CPeAHen NpoLeHT-
HOW MapXu Haf CTOMMOCTBIO (DOHAMPOBAHNSAY !

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

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

lpe:

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

/10 MorateHna
noralleHns OLeHUBaeMOoro MHCTPYMEHTa;

CPMcor - 3Ha4YeHVe «cpedHew NPOLEHTHON MapPXu Hag CTOMMOCTBI0 (DOHANPOBAHUSY, pac-

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

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

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

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

nycka 29010RMFS kynoH yctaHaenueaetcsa B BenmunHe RUONIA + 1.60% u Benu-
umnHa FIXynon NpuHUMaeTcs pasHoit 1.60%);

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

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

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

HoBbin nepeyeHb BbinyckoB OP3-TK, BknovaeMbix B pacHeT CpM¢,x, M AaTa Ha4ana ero NpMMeHeHns ycTaHaBnNnBatoTCs
Ynpaensiiowen komnanven [1.Y. NP no cornacosaHmio co CnewumannampoBaHHbIM Aeno3uTapuemM 1 He TpebyloT onepaTMBHOIO
BHECEHMS COOTBETCTBYIOLLNX U3MEHEHUI B HAacTosILLYy0 MeToamky (yTBepXKaeHUs HOBOW pegakuun Metoauku).

Boinyck OP3-TK, nckntovaeTcsa ns pacyeta cpMcor NPU HAaCTynneHnn Hanbonee paHHern u3 aar:

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

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

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

MpumeyvaHwne:

MokasaTtenb M;,r OTpaxaeT NPeMUI0 CBbiLle CTOMMOCTU hoHAMPOBaHMS (N0 cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto MHBECTOPbI 3aknagpelBatoT npu nokynke OP3. Takum 06pasom, pbiHOYHbIE OXMAAHMSA MO CTOMMOCTU (POHANPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadyeHnem KB[ B Touke, coOT-
BETCTBYIOLLEN CPeAHEeB3BELLEHHOMY CPOKY A0 norawieHns gaHHon OP3 n nokasatenem Me,r.
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Hanpumep, npu ctaBke 5-netHert OD3 B pasmepe 8.57% u 3HayeHus M¢,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMS NO
cpeaHemy 3HadveHuto ctaskm RUONIA B TedyeHne 5 net coctaesaT 8.05%.

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

K cTtaBkam OeHEeXHOro pbiHKa «CpefHen» CPOYHOCTU OTHOCATCA Crneaylollve nnasatolime NpoLeHTHbIe CTaBKK, ecriv
OHW NPeaYCMOTPEHbI YCIOBUSIMU BbiMyCKa OLEHMBAEMOr0 MHCTPYMEHTA:

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

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

Ecnu B kayecTBe NnepemMeHHOro napameTpa NpeAycMOTpeHa nnasatLlas NpoLeHTHasi cTaBka CpokoM oT 1 mecsua o 2
neT, TO NPOrHO3HOE 3HavyeHue Takoro napameTpa (Ratef) paccuntbiBaeTcs no popmyne (15) Kak NPOrHO3HOE 3HAYEHNEe «KOPOT-
KOW» CTaBKW OEHEXHOro pblHKa Ha aHanus3vMpyemMoM nepuofe, YBENMYEHHOE Ha pasHuuy Mexay 0e3pMCcKOBOM AO0XOOHOCTbIO
«CpedHero» cpoka 1 «KopoTKOM» 6e3pUCKOBOV LOXOLHOCTbHO:

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

Kb/, - 3HayeHne CtaBkn KB B TOuYKe, COOTBETCTBYHOLLEN CPOYHOCTM CTaBKM OEHEXHOro pbiHKa

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

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

MpumeyvaHme:

Mpu onpegenennmn 3Hadvenus KB/ TOYKa, COOTBETCTBYIOLLAA CPOYHOCTM MepemMeHHOro napameTpa nnasato-

'COOYHOCTb CTaBKW

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

[MporHo3HbIe 3HAYEHMS «ANUHHBIX» CTABOK pPbiHKA KanuTana (4ns nrnaBatoLwux NPOLEHTHBIX CTABOK Ha CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPEACTB CBbille 2 NET).

K «AnvHHBIMY CTaBKaM pblHKa Kanutana OTHOCATCS crefylolue nnasatoLlme npoLeHTHbIE CTaBKW, €Cru OHU Mpeay-
CMOTPEHbI YCMNOBUSIMW BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA!

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

Ecnu B kayecTBe NepeMeHHOro napameTpa MCnosb3yeTcs nnasatoLlasi NPoLeHTHas CTaBka CPOKOM OT 2-X neT, To Npo-
rHO3HOE 3HauyeHune Takoro napameTpa (Rater) NMpuHMMaeTcs paBHbIM 3HadeHuUto CtaBku KB B TOUke, COOTBETCTBYHOLLEN CPOY-
HOCTW TaKOW MaBatoLLen NPOLEHTHOW CTAaBKM (HanpuMMep, ecrnn 3Ha4YeHe CTaBKM KyrnoHa onpeaenseTcs kak 3HavyeHne Gecky-
NMOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KBl paccunTbiBaeTcst 4ns cpoka B 5 ner).

MpumeyvaHue:

Ecnun B kayecTBe nepemMeHHOro napameTpa MCNornb3yeTcsa MnaBaoLas NPoLEHTHas CTaBka 3aMMCTBOBaHWS Ha PbIHKE
Kanutana («4nuHHas» cTtaBka), TO PbIHOYHBIN PUCK N3MEHEHWNS MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpwu-
CYTCTBYET TOMbKO PUCK U3MEHEHUSI KPEAUTHOrO Crnpeaa) M BO3MOXHO NPUMEHEHWE NOCTPOEHUSI MPOTrHO3HbIX AEHEXHbIX
MOTOKOB N UX ANCKOHTUPOBAHMWS UCXOASA U3 TEKYLLMX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

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

Mpu oTcyTCcTBUKM HabNoAaeMbix 4aHHbIX O MPOrHO3HbLIX 3HAYEHWUSX NEPEMEHHBIX NapameTpoB (Hanpumep, pocT BBI1) uc-
nonb3yeTcsl 3KCNEPTHbIN NPOrHO3 0 ByAyLLMX 3HAaYEHUSIX NepeMEHHOro napameTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMSAX
nepemMeHHbIX NapaMeTpOoB NCMOSb3YTCS NPOrHO3bl COLMarnbHO-3KOHOMUYECKOTO pa3BuTus MMHUCTEpPCTBA SKOHOMUYECKOTO pas-
BuTnA Poccuiickon depepaunn9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMS
CTaBka ANCKOHTMPOBaHUSA ByayLLIMX AEHEXHbIX MOTOKOB ONpeaensieTcs Anst 4ONroBOK LeHHoN Bymary Ha Kaxayo gaty
pacyeTa cnpaBensIMBoO CTOUMOCTW.
CTaBka OUCKOHTUPOBaHMSA NpuHMMaeTcsa paBHol CtaBke KB/ B Touke, COOTBETCTBYOLEN CpeQHEB3BELLEHHOMY CPOKY
0o noraweHust / opepTbl LieHHOW BGymaru, yBenmyeHHON Ha COOTBETCTBYOLLEE 3Ha4YeHMe KpeanTHOro cnpeaa:
O  9KCMEepTHOE 3HA4YeHUe KPeauTHOro Cnpeaa;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o  MeAuaHHoe 3Ha4veHve U3 AvanasoHa KpeauTHbIX CNpeaoBs, onpeaeneHHoe AN PeNTUHIOBOW rpynibl 4ONTOBOM
LeHHow Bymaru B cooTBeTCTBMM C N.3. HacTosiwen MeToamkn — ecnu He 3a4aHo 9KCNEPTHOE 3HaYeHWe KpeamT-
HOro cnpepfa (3a UCKINoYEHWEM AOMNTOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV peldTUHroBow rpynne, MeamaHHoe
3Ha4YeHWe KpeAMTHOro cnpefa Ans KoTopbix onpegensercs B ocobom nopsake);

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

MpumeyvaHue:

Ecnu 3HaveHne kpeaMTHOroO cnpefa ycTaHaBnuBaETCA MCXoas U3 Habniogaemblx AaHHbIX (B TOM YMCIe HA OCHOBE Kpe-
OVTHOrO crnpeja no aHarnorMyHbIM BbiNycKam OAaHHOro 3MUTEHTAa, MEAMAHHOrO 3HaYeHus cnpefa pPeNTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMUIO/OUCKOHT 3a ocobble YCMOBMS Ha OCHOBE HabnogaeMbiX AaHHbIX), pacyeTHas LieHa LeH-
Hom Bymaru MoxeT 6bITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIx cnyvasx pacyeTHas LeHa LeHHon bymarm knac-
cuduumnpyeTcs B ypoBeHb 3.

3. PEIAMEHT PACYETA KPEOUTHOIO CMNPEQA ANA AOJITOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALMM pErnaMeHToOM KpeauTHbIN Cnped paccyvTbiBaeTCs Ans:

. [ONroBon LeHHon Bymaru, HOMVMHUPOBaHHON B Pybnsix (3a MCKNIOYEHMEM FOCYAaPCTBEHHBIX LLeHHbIX Bymar P®).

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

[ONroBon LeHHow Bymaru:

] B 3aBMCMMOCTM OT HanM4msa unu OTCYTCTBUS KPEAMTHOrO penTuHra y BbinyckalO (a B ero oTCyTCTBUM y SMUTEHTA
UnNy NOpy4YnTENS UK 3aeMLumka no BbiNycKy (NpumeHnTensHo K SPV)) gonrosow ueHHon Gymaru, onpegensercs
NPUHaANEXHOCTb LIEeHHON ByMaru K O4HOW 13 YeTbIpeX PEUTUHIOBLIX rpynn, NPeAyCMOTPEHHbIX HacToAwmum Perna-
MEHTOM;

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

[na cybopAMHMPOBaHHbBIX AOMTOBLIX MHCTPYMEHTOB (0Bnuraunii KpeanTHBIX OpraHu3auui B criydae OTCYTCTBUS peit-
TUHra BbiNycka Unv Aeno3nToB) ycTaHaBNnBaeTCcs AONONHUTENbHasA NpeMus 3a CybopAMHMPOBaHHOCTb, Ha KOTOPYIO yBENMYMBa-
I0TCA pacyeTHble BeNUYMHbI MUHUMAMbHOIO, MakcMManbHOro U MeAnaHHOro 3HaYeHui KpeauTHBIX CNpedoB B criydasix, npeay-
CMOTPEHHbIX MyHkTamn 3.4-3.5. Npemusa 3a cybopanHNMPOBaHHOCTL OnpeaenseTcs ¢ y4eTOM JOCTYMHOW PbIHOYHOW UHGOpMaLunm
0 cnpepax 3a cybopAMHMPOBAHHOCTL COMOCTaBNMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PevituHrosble rpynnbl
[ns uenen onpegenexHns KPEAUTHOTO CNpeAa BBOAATCS CriedytoLlmne perTUHIoBbIE rpynnbl:
PevituHrosasa rpynna | — HauBbICLUMIA/MaKCMMAanbHbBIN YPOBEHb KPEAMTOCMNOCOBHOCTW, PMHAHCOBOW HafEXHOCTW MO
CPaBHEHMIO C APYTMMW 3MUTEHTaMM, BbIMyCkamMu LieHHbIX Bymar nnu duHaHcoBbiMu obsa3aTensctBamu. B ykasaHHyro
PEVTUHIOBYIO FPYMMy BKIHOYAOTCA AOMTroBble UHCTPYMEHTHI ¢ perituHrom AAA (RU) (no HauuoHanbHon wkane AKPA

(AO)).

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

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

HOCTb K BO3ENCTBUIO HEOBNAronpusTHLIX NepeMeH B KOMMEPYECKMX, (PMHAHCOBBLIX U SKOHOMMYECKUX ycroBusix. B yka-
3aHHYI0 PEMTUHIOBYIO TPYMMY BKMOYAOTCA AOMroBble UHCTPYMEHThI ¢ penTtuHrom oT A-(RU) po AA+(RU) (no Haumo-
HanbHon wkane AKPA (AQO)).

PevituHroas rpynna lll — cpegHuii ypoBeHb KpeauTocnocobHOCTU, (PUHAHCOBOW HAAEXHOCTU (OT YMEPEHHO HU3KOro A0
cpenHero), Npy 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTL K BO3AENCTBUIO HEONaronpusiTHoIX NepeMeH B KOMMep-
YeCKUX, (PMHAHCOBLIX N 9KOHOMMUYECKUX YCIOBUAX. B yka3aHHy0 penTUHIOBYIO rpynny BKMOYAKTCH AOMTOBbIE MHCTPY-
MeHTbI ¢ pevituHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).

PenTtuHrosas rpynna V. B ykasaHHyH peNTUHIOBYIO FPynMy BKNHOYAKOTCHA AONTOBbIE MHCTPYMEHTHI:

] 6e3 pefiTuHra, NPUCBOEHHOTO PENTUHIOBLIMW areHTCTBaMu, ykasaHHbiMu B Tabnuue 1, v

10 Yicnonb3yeTca KpeaUTHbIN PeUTUHT MO LKane peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOIo gonra
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. ¢ pevituHrom Huxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), npucBOEHHBIM PEUTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeinTuHrosble rpynnbl MOryT O6biTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CIIEAYIOLUMX YCIOBUIA:
e  BHeCeHVe N3MEHEHWI B METOAUKY pacyeTa n cocTas MHAekcoB MocKkoBCkon Brpxu;
e  MpOYME UBMEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHroBbIX rpymnn.
lMpoBepka ycnosuii Ana nepecMoTpa PENTUHIOBBLIX FPYNMN NPOBOAUTCH eXeKBapTarbHO.

3.2. Topsigok onpegeneHnst NPpUHaAneXHOCTU JONFOBOr0 MHCTPYMEHTA K PENTUHIOBOW rpynne
OnpepeneHve NpMHaAANEXHOCTU AONIOBOro0 MHCTPYMEHTA K PEATMHIOBOW rpynne BbIMOMHSETCS HAa OCHOBaHUW AaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LwKan PENTUHIOBLIX areHTCTB

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

[Mpun Hanuuumn y gonroson LeHHon Bymaru, ee aMMTEHTa UNKU NOPYYUTENS UMK 3aeMLLmMKa NO BbIMNYCKY (MPUMEHUTENBHO
K SPV) HeCKOnbKnx penTuHros, BbIGMpaeTcs HanboNbLUMN N3 UMEIOLLMXCA akTyarbHbIX KpeAUTHBIX PEUTUHIOB, C Y4eTOM creay-
toLero:

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

] B OTCYTCTBUW PENTUHIa Bbinycka, MPUCBOEHHOIO XOTHA 6bl O4HMM PENTUHIOBLIM areHTCTBOM, NPW HANN4nuM penTuHra
3MUTEHTa LeHHOoW Bymarn ncnonb3yeTcs HanbonbLUMIM U3 akTyanbHbIX KPEAWUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-
€HHbIX Pa3NNYHLIMN PENTUHIOBLIMW areHTCTBaMu;

. B OTCYTCTBUW PENTUHIA BbiMyCcKa U SMUTEHTA, MPUCBOEHHOIO XOTS Obl OAHNM PENTUHIOBBIM areHTCTBOM, NpW Hanw-
YN PENTUHra NOpPy4MTens MNv 3aemLumka Mo BbINycKy (npumeHuTenbHo K SPV) ueHHon Bymaru ncnonbayetcs
HanbonbLUNA N3 aKTyarnbHbIX KPEAUTHbIX PENTUHIOB NOPYYMTENS UMM 3aeMLLMKa NO BbINYCKY (MPUMEHUTENBHO K
SPV), NpucBOEHHbIX pa3nn4HbIMU PEATUHIOBLIMW areHTCTBaMW.

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

KpeauntHbii cnpen ansa pentuHrosbix rpynn |, I, 11l paccumTbiBaeTcs Ha kaxayto AaTy onpegeneHus cnpaBeanmBon CTo-
MMOCTM JONFOBOrO MHCTPYMEHTA.

Mpwn BblumMcneHun kpeagutHoro cnpeaa |, I, 1l penTuHroBbIX rpynn MCNonb3yeTcs MeamaHHOe 3HayYeHue KpeauTHOro
cnpepa 3a nocriegHue 20 TOproBbiX AHEN (<= gaTbl ONpeaeneHus cnpaBeasIMBon CTOUMOCTH).

[ns pacyeTa MegmaHHOro 3HadeHuns kpegutHoro cnpeaa |, I, 11l peRnTUHroBbIX rpynn MCNoMb3YHTCA 3HAYEHUS JOXOAHO-
CTW crneayLwmx ob6nuraumMoHHbIX MHOEKCOB MOCKOBCKOW OMpXK, packpbiBaeMbIX MO UTOram Kakaoro TOProBOro OHSA Ha cante
MockoBckon Gupxu:

a. MHpekc kopnopaTtusHbix obnuraumi (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnuncaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApxuB 3Ha4YeHuI: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. WHaekc koprnopaTuBHblx obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Twukep: RUCBTRA2A
OnucaHwue nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApxuB 3Ha4YeHuI: https://www.moex.com/ru/index’RUCBTRA2A/archive/
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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C. WHaekc kopnopaTuBHblx obnuraumin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))

Twukep: RUCBTR2B3B

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

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

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

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

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

RUCBTRAAANS packpbiTori MockoBcKo BupKen.
PaccuuTtbiBaeTCs MeanaHHOE 3Ha4YeHWe KpeauTHOro cnpeaa Spry 3a nocrnegxne 20 TOproBbIX AHeN (MeguaHa v3 nony-
yeHHoro psga SPT).
Mpu pacyeTe MeaMaHHOTO 3HAYEHWS KPeAUTHOrO cripefa Spi; MPOMEXYTOUHbIE OKpYrneHust 3HaueHnin SPITl He npounsso-
aatcsl. MNonyyeHHoe MefMaHHoe 3HaYeHue KpeaUTHOrO cripeaa Spi; OKPYrnsieTcst Mo NpaBuiaM MaTemMaTU4eCcKoro OKpyrneHus oo
LLernioro 3Ha4yeHns 6a3nCHbIX MYHKTOB.

PewntuHrosas rpynna Il
PaccunTbiBaeTcst kpeauTHbin cnpeq SPTII 3a kaxabii 13 20 nocneHux Toproebix gHen (17):

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

RUCBTRAZ2A packpbiTon MockoBckon Gupxen.
PaccuutbiBaeTcs MeaMaHHOe 3HavYeHne KpeauTHOro cnpefa Spry; 3a nocrniegHue 20 ToproBbix AHEN (MeanaHa u3 nony-
YeHHoro psiga SPTI).
Mpu pacyeTe 3HaYEHUsI MeAWNaHHOTO KPEAUTHOTO cripeda Spty; MPOMEXYTOYHbIE OKpyrneHust 3HadeHuii SPIIl He npous-
BoAATCSA. MNonyyeHHoe MeanaHHoe 3Ha4YeHWe KpeauTHOrO cnpeaa Spfy; OKPYriseTcs No npaBunaM MaTemMaTU4eCKoro OKpyrneHus
[0 Lernoro 3Ha4yeHus 6asncHbIX MYHKTOB.

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

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

RUCBTR2B3B packpbiToin MockoBckov Gupxen.

PaccuuTtbiBaeTcst MeaMaHHOe 3HaYeHUe KpeAUTHOTO cnpeaa Spiyy 3a nocneaxue 20 ToproBbIX AHEN (MeauaHa u3 nomy-
yeHHoro psiga SPTII).

Mpw pacyeTe 3HaAYEHWSI MeQVaHHOrO KPEAMTHOrO cnpefa Shty;; MPOMEXYTOUHbIE OKPYrieHust 3HaveHunii SPIIIl He npous-
BoasTcs. MNonyyeHHoe MeanaHHOE 3HaYeHNe KPEAUTHOTO crnipeaa Spry OKPYrsieTcs No npasunamMm MaTeMaTyeckoro OKpyrieHus
[0 Lenoro 3HayeHus 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTU onpeaeneHust KpeauTHbIX cnpeaoB Ans |V peiTrHroBow rpynnel

C yyeTOM Hanuumsa B AaHHOM rpynne AoMroBbIX MHCTPYMEHTOB HU3KOIO KpeaUTHOro KavecTsa, B T.4. npeaaedonTHoIX, a
TakKKe AOMroBbIX UHCTPYMEHTOB yA0BNETBOPUTENBHOIO KPEAUTHOIO KayecTBa, HO 6e3 perTuHra, MeanaHHbIN KpeanTHBIN Crpes,
Sphy paccunTbIBaeTCs Ha MHAVBUAYaNbHON OCHOBE Af1S1 KaXA0ro AONTOBOro MHCTPYMEHTA.
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3HayeHWe MednaHHOro KpeAMTHOro cnpeaa Ans AOMroBOro MHCTPYMEHTA, BKMOYEHHOTO B |V perMTUHroByto rpynny, pac-
CUMTLIBAETCS Ha KaXaylo AaTy onpefenieHusl cnpaBeasIMBoOi CTOMMOCTU OJITOBOrO MHCTPYMeHTa B crieytoLlem nopsigke11:

He pexe 4YeM Ha nocneaHnin 4eHb Kaxxgoro KBapTana and gonroBoro MHCTpyMeHTa onpenendaeTca 3Ha4eHne KpeguTtHoro

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

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

KpeauTHOro crnpea oT 3Ha4YeHUs MeAnaHHOro KpeauTHOro cnpeda, paccuntaHHoro Ans lll pedTtuHrosow rpynnel Ha 3Ty
xKe narty (AS;?(III—IV));

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

TeTa):

3KCMEepPTHOMY 3HaYeHMI0 KPeaMTHOro crnpeaa, eCin OHO PaccyuTaHo Ha JaTy onpeaeneHus cnpaBeasiMBoi CTou-
MOCTU [ONITOBOr0 MHCTPYMEHTA;

3HaYeHMI0 MEANaHHOTO KPeaMTHOTO cripeaa, paccumtadHoMy Ans |l peiTuHroso rpynnel Ha AaTy onpeaeneHus
CcrpaBearMBo CTOMMOCTY OMTOBOMO UHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUUMHY ASEH q1j_1y), PACCUNTAHHYIO Ha
Hanbonee NosgHIo0 AaTy onpeaeneHns 3KCNepTHOro 3HaYeHUs! KpeaMTHOro crnpeaa Ans JaHHOro JONToBOro WH-
CTpyMeHTa.

B uenax HacTosILEro NyHKTa B pacyeTe 3Ha4YeHus MegnmaHHOro KpeauTHoro cnpena ans |l pedtuHroBow rpynnel HE yyn-

TbIBAETCA Npemus 3a CybopaAMHMPOBAHHOCTL B Criydae, eCrv A0NTOBOW MHCTPYMEHT SIBNSIeTCS Cy60paANHNPOBAHHBIM.

I'Ipm pacyeTe 3KCnepTHOro 3Ha4YeHua KpeaAUTHOro cnpega MakcuMalribHO UCNOJ1b3YyoTCA Habnogaemble PblHOYHbIE OaH-

Hble. Huxke npvBeaeHbl BO3MOXHbBIE METOAbI pacyeTa 3KCNepTHOro 3HauYeHUst KpeaMTHOro crnpeaa B nopsiake yobiBaHUsi IpUopu-

TeTa No UCNOoJ1Ib30BaHUIO PbIHOYHbLIX AAHHbIX!

[pe:

loe:

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

aKTMBHbIV PbIHOK U UMEIOTCS AOCTYMNHbIE LIeHbl YPOBHS 1 Mepapxvu cnpaBeanvMBon CTOMMOCTU, TO MeQuaHHoe 3HaveHne
KpeauTHoro cnpefa paccuntbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKIOHEHNI 3dhPEKTUBHOM JOXOAHOCTM K
noraweHuto (odepTe) Takmx BoinyckoB oT Ctaskn KB[] Ana cpegHeB3BeLLEHHOro cpoka Ao noralleHns (oepTbl) CcooT-

BETCTBYIOLLEro BbiMyCka.

Sty = OKPYTN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Sthv - Me[maHHOe 3Ha4eHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaX;
YTM; - achdpeKTUBHAA [OXOAHOCTb K norawleHunto (odepTte) No cpegHEB3BELLEHHOW LieHe

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

KbA,; - 3HayeHue CraBku KB[] B TouKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus (odepThl) i-ro BbiNycka JONTOBOW LieHHOW Bymaru;
i - AEHTUMKaTOp BbINyCKa AONTOBOW LIEeHHOW ByMarn aMmmnTeHTa, OTIIMYHOTO OT oLe-

HVWBaeMmoro.
Ecnu BbINycKy 4ONrOBON LIeHHOW Bymaru nnm aMmUTEHTY /MOPYHUTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO
K SPV) aToro Bbinycka NPUCBOEH PENTUHI HAaLMOHAaNbHBIM PEATUHIOBBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To
MeanaHHOe 3Ha4YeHue KpeauTHOro cnpeaa paccunteiBaeTcsa no chopmyne (20) kak cpegHee 3HaYeHue OTKITOHEHWI
3 PEKTUBHONM AOXOAHOCTM K NoraileHnto (ocpepTe) BbiNyCKOB AOMrOBbIX LIeHHbIX Bymar ¢ TakuMm e unu 6rnmskum
KPeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHBLIM U MMELOTCA Habniogaemble pblHOYHbIE LieHbI
ypoBHs 1, ot CtaBku KB/l Ansi cpegHeB3BELLEHHOrO Cpoka Ao noraleHus (odepTbl) COOTBETCTBYIOLLENO BbiNycKa.
Brnn3knum KpeANUTHBIM PEATUHIOM NPU3HAETCA KPeOWUTHbIA PEUTUHT, KOTOPbIA OTKNOHSAETCSt OT KpeAUTHOrO PeNTUHra
3aMuTeHTa/BbInycka/nopyuntens/ no BeiMycky Ha +/- OO4HY KPEAUTHYIO CTYNeEHb.

SHty = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Sthy - MefMaHHOEe 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - abhekTUBHAA JOXOAHOCTbL K noraweHuto (odepTe) No cpeaHEB3BELLEHHOW LieHe
j-ro BbINycka A4ONroBow LieHHoW 6ymaru, packpbitas MockoBckon Gupxen;
KB4 - 3HaveHune Ctaekn KB[] B TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 4O

noraweHust / odpepThbl j-ro BbiMycka AONITOBOW LIEHHOW Oymaruy;

11 Ecnn Ha paTy onpeaeneHvs cripaBeAsiMBoi CTOMMOCTM A0ArOBOM LieHHOM 6yMaru, BKIOUYEeHHOM B IV peiTuHro-
BYIO rpynny, 3Ha4YeHne MeaMaHHOro KpeamMTHOro cnpeaa Ans Heé He yCTaHOBJIEHO, TO pacyeTHas ueHa Takon
[OIrOBOM LIeHHOM byMarn onpeaeneHHass METOAOM NPUBEAEHHOM CTOMMOCTU ByAyLLMX AEHEXHbIX MOTOKOB NpU-
3HaAEeTCs paBHOM HYJIO.
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j - ngeHTUdUKaTop BbINyCKa AOMTOBOW LIeHHOW Bymaru, OTIIMYHOMO OT OLLEHNBAEMOTO,
C TaKUM Xe UNn GNU3KNM KPeAUTHLIM PENTUHIOM.

) Mpu oTCYTCTBUM PEVTUHTa BbiNycKa JOMTOBON LIeHHOW Bymaru, aMuTeHTa / Mopy4nTens aToro BbiMycka, NPUCBOEH-
HOro HauMoHanbHbIM PENTUMHIOBBIM areHTCTBOM, YkasaHHbIM B Tabnuue 1, megmaHHoe 3HayeHue KpeauTHOro
cnpefa paccyvTbiBaeTCH:

O  KaK OTKMOHeHune 3hhEKTNBHON JOXOAHOCTU K MoralieHunto (odepTe) Bbinycka AOMroBow LeHHoN Bymaru aHa-
NOrMYHOrO KPeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHbIM M MMEHTCHA PbIHOYHbIE LEHbI
YPOBHS 1 nepapxumm cnpaseanueoi ctoumocTn, ot Ctaskm KB ona cpeaHeB3BeLLEHHOMO Cpoka 40 noralleHus
(obepTbl) COOTBETCTBYHOLLErO BbINyCKa.

AHanoru4yHoe KpeguTHOE KauecTBO MOXET onpeaensaTbCs Ha OCHOBaHUN NPUCBOEHHOMO KPEAUTHOMO pernTUHra
ncxonsa n3 BHyTPEHHeW MeTOAMKN onpeaeneHns BenmymHbl KpeauTHOro pucka.

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

BenuunHa AFD exerogHo onpeaensieTcs kKak pasHuua Mexay cpegHUM 3HavyeHneM vyactoTbl gecpontoBl?2 Bbl-
MyCKOB OOMTrOBbIX LIEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHBIX K penTUHroBon rpynne IV, n cpeaHum
3Ha4YeHMeM 4acToTbl AedONTOB BbiMYyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKUX 3MUTEHTOB, OTHECEHHBIX K
pevtuHrosown rpynne lll.

CpepnHee 3Ha4yeHWe YacToTbl AehOonTOB BbINYCKOB AONTOBbIX LLEHHBLIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
penTUHIOBOW rpynne, onpegensertcs no gopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KOMMYECTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEeHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHIOLLEN PENTUHIOBOW rpynne, 4oNyCcTMBLUMX AedonT XxoTa 66l oa-
Horo obs3atenbCcTBa, NPEAYCMOTPEHHOro XOTA Obl OAHUM BbINYCKOM AOMNIOBbLIX LEHHbIX Bymar B Te-
YeHve COOTBETCTBYHOLLEro nepmoda (roga) HabnogeHns;
IS - KOMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuein 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW IPynne;
n - NOPSIAKOBBI HOMEpP nepuoda (roaa) HabnogeHns, npuHaanexawmn MHoxecTsy N;
N - KOMMYECTBO NeproaoB HabnaeHns, neT.

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

3.5. TMopsgok onpegeneHns gnanasoHa KpeauTHbIX CNpeaoB ANA PEVTUHIOBLIX rPymnn

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

. HWDKHSAA rpaHuua Ans |-ov peiTrHroBow rpynnbl npuHMmaeTcsa paBHou 0, Tak kak 4OXOAHOCTb obnurauui |-o pen-
TUHrOBOW rpynmbl HE AOMKHA ObITb HUXE CpeaHen JOXOAHOCTU roCYAapCTBEHHbIX bymar;

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

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

] BEPXHASA rpaHnL@ PEVTUHIOBOW rpynbl YCTaHaBNMBaETCA TakuM o6pa3om, YTobbl AMana3oH Mexay HWXKHEW rpa-
HULEen 1 MeanaHol Obin paBeH AnanasoHy Mexay MeanaHon 1 BEPXHEN rpaHnLen penTUHIOBOK rpynnbl.

PacuyeTt gnanasoHa kpeaunTHbIX cnpeaoB (MUHUMAnNbHOMO 3HayYeHus KpeauTHoro cnpeda - Min(a), MakcMManbHOro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) seinonHsetcsa ans |, I, [l peATuHroBowm rpynnel UICXoas U3 3Ha4YeHU MeguaHHbIX KpeaUTHbIX
CrpeaoB COOTBETCTBYIOLLEN PENTMHIOBON IPpynmnbl B COOTBETCTBMU C Tabnuuen 2 ¢ yyeTtoM npeMuun 3a cybopanHMpOBaHHOCTb
(ecnu NpUMEHNMO K aHanNM3MpPyeMoMy MHCTPYMEHTY).

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

AONTroBbIX LUEeHHbIX 6YMaI' OMUTEHTAa, NpeanonaraeT Ll,eCI)OJ'IT SMUTEHTA.
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NTorosble AnanasoHbl KpeduTHbLIX CpedoBs npvsedeHs! B Tabnuue 2.
PacueT amanasoHa KpeauTHbIX cnpeaos ans |V peiTUHIOBOW rpynnbl He BbINOMNHAETCS.

Tabnuua 2. inanasoH KpeauTHbIX CNPEeAoB PEVTUHIOBBLIX MPYH.

[lmanasoH KpeauTHbIX crpenos

Min (a) ‘ MepouaHa ‘ Max (B)
PentuHrosas rpynna |
0 + npemus ‘ SI + npemus ‘ 2 X ST+ npemus
PevituHrosas rpynna Il
SI + npemus ‘ Siy + npemus ‘ (2 X Sy — ST + npemus
PentuHrosas rpynna lli
ST, + npemus ‘ ST + npemus ‘ (2 X STy — SP) + npemunst

MpumeyvaHwne:

B Tabnuue 2 3HayeHMe nokasaTtensi «npemMua» npuHnMmaeTcd paBHbIM 3HAa4YE€HUIO NpeMnn 3a Cy60p,CI,VIHVIpOBaHHOCTb ana
Cy60p,D,VIHVIDOBaHHbIX obnvrauui KpeauTHbIX opraHusaumn B cny4yae OTCyTCTBUA penTUHra BbINyCKa, U paBHbIM 0B

OCTallbHbIX Clly4asax.
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MPUNOXEHWE 4

METOOWKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHka KpeaWUTHOro pucka UCNonb3yeTcs Ans pacdeTa cnpaBeasiMBoON CTOMMOCTM akTUBOB. [py 3TOM B 3aBUCUMOCTM
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pUCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTcs Ha criedytoLimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHusa gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbli ANA yKasaHHbIX CTaAuM 3ad0MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCS Ha pasMep KpeauUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomKeHHOCTb (B criydae onpegeneHnsi cnpaseaiMBov CTOMMOCTU Takow 3aA0IMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUS LieH OCHOBHOIO pblHKA W LEH, pacCuMTaHHbIX LIeHOBbIM LieHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHWM OTYeTa OUEHLUMKa (C y4eTOM MOMOXEHWUIA, YCTAHOBIEH-
Hbix B Pasgene 7 HacTosWEero NpunoxXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

[ns uenen HacTosILLE METOAMKN, KOHTPAreHTbl — MHAMBUAYanNbHbIE NPEANPUHUMATENM NPUPABHUBAKOTCS K KOHTpareH-
Tam — PU3MYECKMM NMLaM.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmomeva

KpeauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TaKKe B pe3yrnbTaTe M3MEHEHUsI OLEHKM KpeauToCnoCOBHOCTU (KPeAUTHOrO PUCKA) KOHTpareHta (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[nsi 3240/MKEHHOCTM CO CPOKOM [0 NoralleHusi, He npesblluatowmM 1 kaneHaapHbii AeHb — — ctaBka Mosprime?!? (cTaBka
RUONIA nocne npekpalieHust pacyeTta u nynukaumm ctasku MosPrime);

CraBka, onpegensiemas us G-kpusoii (KpuBow GeckynoHHo goxogHoctn MockoBckoi Gupxint®), nocTpoeHHomn no poc-
CUIACKNM roCy4apCTBEHHbIM 06nuUrauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM 10 NOralleHus, NpeBbIaoWwmM 1 kaneHgapHbIi AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMONb3YIOTCS CreAyoLLmMe OKPYrNeHns:

3HauyeHre cpoka CTaBku onpeaensieTcs 4o 4 3HaKOB Nocre 3ansiTon;

NToroBoe 3HayeHne CTaBku onpenensieTcs Ao 2 3HaKoB Nnocre 3ansaTon.

e B amepukaHckux gonnapax:

[lna 3a40MKEeHHOCTM CO CPOKOM [0 MOoralleHus], He npesbilaowM 1 kaneHaapHbln AeHb — ctaBka SOFR?S;

[nsa 3a00mKEeHHOCTU CO CPOKOM 0 MoralleHus cBbile 1 kanenHaapHoro AHSA, HO He npeBbiwatowmM 30 KaneHgapHbIX
OHEN — MHTEePNOonsALMS CTaBkN Mexay 3HadeHnem ctaBku SOFR 1 cTaBkoW MO aMepUKaHCKUM roCyAapCTBEHHbIM LieHHbIM ByMa-
ram!’ Ha cpok 1 mecsu.

CraBka, nony4aoLasica METOA0M NIMHEAHOW UHTEPMONSLN CTAaBOK MO aMepUKaHCKUM rocy4apCTBEHHbIM obnvraumsam
- ANSA 3a0MMKEHHOCTM CO CPOKOM A0 noraileHus, npesbliwatowmm 30 kaneHaapHbIX AHEN.

13 http://Mmww.mosprime.com/

14 http://ruonia.ru/

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

16 https://www.sofrrate.com/

7 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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e B enpo:
[lna 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaomM 1 kaneHaapHbid AeHb — ctaBka ESTR1S,

[ns 3a00MmkKeHHOCTN CO CPOKOM A0 NoralleHus cBblle 1 kaneHgapHoro AHA, HO He npesbiwatowm 90 kaneHgapHbIX
[Heil — MHTEPNOoNsAUVWS CTaBkU Mexay 3HadeHueM ctaBku ESTR v cTaBkoid No o6nvraunsm eBpo3oHbl ¢ peiTtuHrom AAA® Ha cpok
3 mecsaua.

CraBka, nonyvaroLiasca MEeTo40M NIMHENHON MHTEPMONALMU CTaBOK NO obnuraunsam eBpo3oHbl ¢ pernTuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowum 90 KaneHgapHbIX AHEN.

e B npouunx Baniotax — kak 6e3pnckoBasi CTaBka B COOTBETCTBYIOLLEN BantoTe

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKpnmin,€cnvi Dy, < Dopin

™1 x (RKy41 — RKy_,),ecmut Dpin < Dy < Doy

RKy  +———
V-V

RK pmax-€cii Dy, = Dopax

raoe.

Dm - CPOK A0 norawleHna MHCTpyMeHTa m B rogax (OI'Ipe,D,eJ'IﬂeTCH C TOYHOCTbIO [0 4 3HaKOB nocne 3aI'I$|TOl7I);

Dmin, Dmax - MUHUManbHbIN (MakcuManbHbI) CPok, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHBIX CTABOK 6ECKYMNOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX Oymar, B rogax (onpegensercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

V11, V.1 — HanBonee 6nmskuit kK Dm CPOK, Ha KOTOPbIN N3BECTHO 3HAYEHNE KPUBOW BECKYNOHHON AOXOAHOCTU, HE npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

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

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTW HACTynneHns cobbitus gedonTa. Mopaaok
onpenenexns PD ycTaHoBneH B pasaene 4 HacTosiero MpunoxeHus.

LGD (loss given default) — oueHka yposHs noteps B criyuae HacTynnenus aedonta. PaccunTbiBaeTcs ¢ y4eTom
obecneyeHns no 06a3aTenLCTBY, BKMIOYas 3anor, Nopy4MTensCcTBO 1 T.0. MNopsaok onpeaenerus LGD ycTaHosneH B pasgene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cTonMocTb pUCKa) — gons oxmaaembix KpeauTHbIX yEbITKOB, ONpeaensemas Kak OTHOLLE-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. [Nopsaok onpegenexHus CoR ycTaHoBrneH B pasaene 6 HacToswero MpunoxeHus.

KpeAuTHbIN peNTUHT — MHEHNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTU PENTMHIYeMoro nuua ucnorn-
HATb MpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O €ro KPeamMTocnocobHOCTH, (OMHAHCOBOW HaAEXHOCTH, PMHAHCOBON
YCTOMYMBOCTW), BbIpaXXEHHOE C MCMONb30BAHMEM PEWTUHIOBOWM KaTeropmm no onpeaeneHHon peiTUHIOBOW LUKarne.

B uensx npumeHeHns HacTosILLen METOAUKM AN MOHUTOPUMHIa NpU3HaKkoB obecueHeHns 1 cobbiTuin aedonTa ncnorsb-
3ytoTCa MHopMauus, nonyveHHasi (onyonmMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

e OO6LLECTBO C OrpaHMYeHHON OTBETCTBEHHOCTbLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

e OOLLECTBO C OrpaHNUYeHHON OTBETCTBEHHOCTbI0 «HaunoHanbHble KpeantHole PenTuHriy (OO0 «HKP»)

B uensx npumeHeHUst HacTosLEe METOAVKN ANs onpederneHns YpoBHSA pPedTUHra ¢ Lenbio nocneaytowiero onpeaene-
HWs BenuyuH PD, ncnonb3syeTcsa nHopmauusi, nony4eHHas (onyGnukoBaHHas) OT CriedyoLmnx PEVTUHIOBBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

CTyneHb KpeauUTHOro penTuHra (rpena) - MMHMUManbHbIV War getanusaummn KpeauTHoro penTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CMNoBbIX (Hanpuvep, Baa3, Ba1) o603HaueHnsX.

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

19 https://www.ecb.europa.eu/stats/financial markets and _interest rates/euro_area yield curves/html/index.en.html
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HedonT - HacTynneHve cobbITUIA, NpUPaBHMBaEMBIX K Ae(ONTY U YCTAHOBMEHHBIX B pa3aene 3 HacTosiwero Mpurno-
KEHUSA 1 OTCYTCTBUE YPEerynmpoBaHust CUTyaLmmn Ha Cpoku, onpeaensemMble oTAeNbHO A1 pasHoro Buaa akTMBoB/06a3aTenbLCTB.
MpenenbHble CPOKM NpU3HaHKA aedonTa AN pasfvyHbIX BUOOB 3a[0/KEHHOCTM ykasaHbl B M. 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA0/MKEeHHOCTb — ,D,e6I/ITOpCKa$I 3a0JIKEeHHOCTb, OTBeYarLllaa Kputepmam, yCctaHoB-
NeHHbIM HacTosAWwwmmK MNpaBunamu onpeneneHus CYA ansa NPWU3HaHWs 3a40MKEHHOCTN onepauUmOHHOMN.

Paspen 1. CtaHaapTHble aKkTMBbI (6€3 Nnpu3HakoB o6ecLeHeHUs)

1.1. [nsa onepaunoHHON 3a40MKEHHOCTY BMAOB, yKa3aHHbIX B HacToswmx Npasunax onpegenexdus CHA, AUCKOHTU-
poBaHWe He NpoBOANTCSA, Npy cobnoaeHnn TpeboBaHUn AN NPU3HaAHUS 3a00JKEHHOCTM B KAYeCTBE ONepaLoHHON.

1.2. OueHka akTMBOB 6€3 Npu3HakoB obecueHeHusl, cnpaBeanvMBas CTOMMOCTb KOTOPbIX onpeaenseTca no Metoay
npuBe4eHHON CTOMMOCTU OyayLIMX OEHEeXHbIX NOTOKOB (3a MCKIIOYEHMEM Aeno3vToB, MOPSAOK onpeaeneHus cnpasennvBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswwmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cneayowmmM obpasom:

dopmMmyna 2:
Pn
(1+R(T(m))) /36

PV =3N_, (1 —LGD * PD(Tn)),

rge

PV — cnpaBennuBasi CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHBLIX MOTOKOB A0 AaThbl MOralleHns akTuea, HaunHas ¢ Aatbl onpegenexduns CHA;

P,, - cymma n-0ro AeHEXHOro noToka (MpoLeHTbl U OCHOBHAs cymma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHasa ¢ gatbl onpegenexma CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMEHHbIM B pa3gene
«ObBLLUKMe NoNoXeHNsa»;

T(n) - Konn4ecTBO AHen oT Aatbl onpeaeneHnss CHA oo faThl N-0ro 4EHEXHOro NoTOKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEpPOSATHOCTb, C KOTOPOW KOHTpPareHT B TedeHue T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MOSNOXEHWUIA, YCTAaHOBINEHHbIX
B pasaene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — 4ONA OT CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
6bITb NOoTepsiHa B crnyyae gedponTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBMM C NMOPSAKOM, YCTaHOBIEHHbIM B pa3gene 5
HacToswero MNpunoxeHus.

[MpomexyTo4Hble 3Ha4YeHUs pacyeTa NpUBeAEHHONW CTOMMOCTM AN KaXO40ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE
Ha BENWUYMHY KPeaUTHOrO p1cKa, He OKPYIMSATCS.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (gorosopam) PoHaa K hunsamyeckm nuuam
[0 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbsdyetca ®opmyna 2, B KOTOPON Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMU C MOPSIAKOM, yCTaHOBMNEHHbIM B pasaene 6. [N oueHku
CTaHAapTHbIX aKTMBOB MUCNosb3yeTcs 3HadeHne CoR ans ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpu BO3HMKHOBEHNM COOLITUS, BEAYLLETO K 06ECLIEHEHUIO, CNpaBeANMBasi CTOMMOCTb A0NTOBbIX MUHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pbIHKA U LiEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennst CHA), B Tom
ymncrne AeHeXHbIX CPeACTB Ha cCYeTax U BO BKIagax, cnpaBeaniuBasi CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no AoroBopam 3aima 1 KpeauTHbIM AoroBopam (B cryyae, ecnv 3anmogasLeM no Aoroeopy BeicTynaeT doHA), onpegensieTcs B
COOTBETCTBUMN C METOAOM KOPPEKTMPOBKU CNPaBeaSIMBON CTOMMOCTHM No cdopmyre 2.

2.2. Co6bITusA, Beaywme K 06ecLeHeHunIo:

2.2.1. B OTHOLWIEHMMX FOPUANYECKUX JTNL,

2.2.1.1. YxypweHue pMHAHCOBOro NOMOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHUXEHWE CTOMMOCTU YUCTLIX aKkTUBOB Bornee yem Ha 20%);

2.2.1.2. HeratnBHoe JencTBUE PENTUHIOBbLIX areHTCTB — B Cllydae Hanuyus y KOHTpareHTa peruTuHra pemTuHroBoro
areHTCTBa, BXOASLNX MO0 B peecTp KpeaUTHbIX PENTUHIOBLIX areHTCTB, NMbo peecTp unumanoB 1 NpeacTaBUTENBLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccuu:

e CHwxeHue pentuHra 6onee Yyem 3 cTyneHu;

e OT3bIB perTUHra (3a UCKMYeHeM cnyvaeB, Korga KOHTpareHTy NPUCBOEHbl PEUTUHIM HECKONbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSETCA CneAcTBMEM YXYALWEHWS KpeauTOCMOCOOHOCTM 3MuTeHTa). Takoe pelueHune
odopMnAeTcs MOTUBMPOBAHHBIM CyXAeHeM YnpaBnstoLen KoMnaHuu.
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YXy[ALleHne periTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBAeTCA B KayecTBe NpusHaka obecueHeHns B criyyae, ecrnv oHyn obycrnoBneHbl yXyaleHneM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLUuKa.

YXyAlieHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAEeHHOE APYTMM PENTUMHIOBBIM areHTCTBOM U
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO B1Aa AEATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dpvHaHcoBoro aktmea B pe3dyrnbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npuaHakoB HecocTosTensHocTH (6aHkpoTcTBa)?.

2.2.1.6. [nsa 3agomkeHHOCTM Mo 3arMaM, kpegutam, MHAHCOBLIM MHCTPYMEHTaAM — CTaBLUMIA OOLLIEN3BECTHLIM Ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMaHUM Unu AedonT no nyonmMyHoMy AONry KOMMaHui rpynnbi?l, K KoTopoii NpuHaa-
NEXWUT KOHTPareHT, B Cny4ae NpoaoImKeHNss 06CnyXnBaHWsa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — Pe3KUI poCT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMeeT Ny6nmnyHble KOTUPOBKM AOMNTOBLIX 06A3aTENbCTB 1 3TU KOTUPOBKM HE NOKasbiBaloT NPU3HaKoB 06ecLieHeHus ).

2.2.2. B oTHOWeHUN PrU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHUXeHMe 3apaboTHOW NNaThl MW MHOTO pacnonaraemMoro 4oxoAa,
noTepsi TPyA0CcnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABNAOLLENCA OAHUM U3 UCTOYHMKOB AoXxoAa (hn3nN4ecKoro
nvua.

2.2.2.2. MosiBrneHve y YnpaBnswen kKomnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyecKoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTbL r3NYecKoro nuua obenyxueaTe cBoun obasaTenscTea?,
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX U KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopcKo 3aA0MKEHHOCTHN ONepaLoOHHOMN.

Ynpaensowas KOMNaHua MMeeT npaBo He cuuTaTb 06eCLieHEHHON 3a00MKEHHOCTb (kpome 06s13aTensCcTB No onepa-
LISIM Ha PbIHKE PEno 1 ¢ NPOU3BOLHLIMWN MHCTPYMEHTaMW), MPOCPOYEHHYIO Ha OAUH AeHb, B CIly4ae Hanmuns 4OKYMEeHTOB (Konui
[OKYMEHTOB), CBUAETENbCTBYIOLMNX O CBOEBPEMEHHOM UCMOMNHEHUN 06a3aTensCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXAALLMX [OKYMEHTOB.

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCMOBUIA, CBA3AHHBIX C (OUHAHCOBBLIMU 3aTPYAHEHNSAMM STOrO 3aeMLLUMKa, KOTOPYHO KpeauTop He npedocTasun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypm3aums 3af0MMKEHHOCTM C YMEHbLUIEHWEM CTaBKK, NPOSOHraumen 3agomKeHHOCTU UM OTCPOYKOW BCeX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHnto, He ykasaHHble B HacTosAwwmx Mpasunax onpegeneHns CHA, mo-
ryT MIPUHMMATLCA ANS pacyeTa CTOMMOCTU YUCTbIX akTMBOB POHAA, HA OCHOBaHWMM MOTMBMPOBAHHOIO CYXXOEHUSA YnpaBnsiowen
KOMMaHWK C yka3aHWeM AaTbl BO3HUKHOBEHUS COObITUS obecLieHeHns 1 codepXaHnn Takoro cobbiTusi C NOATBEPXAEHNEM WH-
dopmMaunm 13 OTKPbITBIX UM COGCTBEHHBIX MCTOYHMKOB YNpPaBnsioLWwen KOMnaHuu.

2.3. B cny4ae ecnu npu NpoBeAeHUN MOHUTOPWHIA CTaHOBUTCSI AOCTYMHON MHpopMaLms 0 npuaHakax obecLeHeHNs,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4, O6GecLeHeHre MO pa3NUYHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSA 0BeCLieHEHNst MO OOHOMY aKTVMBY OCTamnbHble akTVBbl, OTHOCALLMECS K KOHTP-
areHTy, TaKke cumMTatoTcs obecLueHeHHbIMN23.

2.4.1.2. [MopyunTenbCcTBa 1 rapaHTUM KOHTpareHTa ¢ npusHakamu obecLeHeHNss NPUHUMAOTCH B pacyeT C y4eToM
obecLeHeHus.

20 B TOM umcre COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHUE CYZIOM MO CYLLECTBY
3aaBneHnin o 6aHkpoTcTBe M T.4. PakT nogauum 3assaeHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCsA Kak Npu3HaKk 6aHKpoT-
cTBa.
21 MoHATUE rPYMMbl CBA3AHHbIX JIML/KOMMNAHUM BBOAUTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickom
®epepaumnmn (baHke Poccun)»
22 HanpwuMep, UCMOMHUTENBHOE NPOU3BOACTBO Ha CyMMy 60/1ee YeM MOSIOBMHA MECAYHOro goxoda dbusnuua
23 KpoMe cny4yaes

e HaAW4MsA PbIHOYHbLIX KOTUPOBOK MO TOPryeMomn 3a40/1XKEHHOCTN KOHTpareHTa/aMUTEHTa;

e  0OCMapvBaeMoit 3a[0/IXEHHOCTM MO MeHAM U WTpadaM — A0 MOMEHTa NOoNyYeHUss UCMONHUTENBHOMO NINCTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHuns

2.5.1. MoHUTOPWHT No hHAHCOBOW OTYETHOCTY - HE MO3XKe YeM Yeped 1 MecsiL, Nocre NosIBNEHUs TAaKOW OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi oryeTHocTM no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar npoBoaMTCs Ha Kaxayto aaty pacyeta CHYA.

2.5.3. MoHUTOPWHT Mo or3ndeckum nmuam npoBoanTcst pas B 6 mecsiLes.

2.5.4. MoHWTOPWHT NO AaHHbIM Mo cyAebHbIM pa3bupaTenscTBaM Ans PUANYECKUX 1L, NpoBoanTCst pas B Mecsu. B
crnyyae Manomn 3Ha4MmocTu aktnea no otHoweHmio K CHA (mexee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

2.6. BblIxog n3 coctosaHUsi obecLieHeHus.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06eCLEHEHHON B CNeAyLLMX CryYasnx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHUN - B CNyvae npekpalleHus npueeaLlero kK obec-
LleHEHMIO HapYLLEHMS NOPOroBbIX 3HaYeHMN (PMHAHCOBLIX NOKa3aTernen B TedeHne ABYX KBapTaroB.

2.6.1.2. [nsa obecueHeHNs n3-3a NOHWXKEHUSA PEUTUHTa - B CryYae MNOBbILLEHWS PENTUHra, KOTOpbIN paHee Bbin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOOHOCTU MO TOPryeMbliM A0MAroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cly4Yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiMm aMmuTeHTa Kk G-KpuBOW K MPEXHUM YPOBHAM (MO0 YPOBHSAM KOMMNaHWUiA, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kMm cnpagom Kk G-kpuson34).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULEH3MUM NGO NOnyYeHNst NULEH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESTENbHOCTU; BbIXOL U3 COCTOSIHUS 06eCLiEHEHUS BO3MOXEH TOSBbKO B Cllyvae MosyvyeHusl He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOOOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

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

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUSA NPU3HaKoB 6aHkpoTCTBa
B TEYEHMe Cpoka He MeHee 6 mec.

2.6.1.7. [ns Bcex cny4aes - B Criydae M3MEHEHNsi COCTaBa aKUMOHEPOB, KOrAa HOBble aKLMOHEPb! CYLLIECTBEHHO
yny4ylawT OLEHKY BO3MOXHOW nNoAdepXKKU 3aemiumka/koHTpareHta. [aHHoe p[encreve [OMmkHO OblTb 000OCHOBaHO
MOTMBMPOBAHHBIM CYXXAEHVNEM.

2.6.2. B oTHOLEHUN hr3NYecKux nuu.

2.6.2.1. [ns o6ecueHeHns ns-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLuuMM O BOCCTaHOBIIEHUM NAaTEXEeCNoCOGHOCTY 1 COXpaHeHUM 3TOro cTaTyca B TeYeHUe cpoka He meHee 6 mec.?®

2.6.2.2. [ns obecueHeHus n3-3a nHgopmaumm 06 NCNoNHUTENBHOM NPOM3BOACTBE — B Crydae noralleHust 3ag07n-
YXEHHOCTW MO UCNONMHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLWeEHUN topuandecknx n ouandecknx nuu,.

2.6.3.1. [na obecueHeHNs n3-3a HapyLleHUs1 CPOKOB UCMONHEHUs 06513aTenbCTB — B Criydae MOfHOrO MCMNOMHEHNs

NPOCPOYEHHbBIX 00653aTENBLCTB N HE MEHee YeM 6 Mec. 06CnyXmnBaHUsa 3a40MMKeHHOCTU 6e3 Npocpoyek, NPEBbLILIALLMX CPOK,
NO3BOJISIOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa AoKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenbCTB U peanbHOM UCMONHEHUM 00a3aTenbCTB B TeYeHne 3 AHEN Nnocne HacTYMMeHUs CpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OeCcLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [ns obecLeHeHNst n3-3a peCTpyKTypusauum B Nonb3y 3aeMLLmKa — B CryyYae MnosfiHOro noralleHunsi pecTpyk-
TYPMPOBAHHOW 3a00JDKEHHOCTM (KpOME Cry4YaeB, KOrda OAHOBPEMEHHO C MOraleHNeM BO3HNKAET HOBasi 3a0JPKEHHOCTb) U 00-
CNyXMBaHUSI NPoOYen 3af0MKEeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMEepaumMOHHON, B TEYEHNE CpoKa HE MeHee 3 MeC. NOCIe MoralleHnst PeCTPYKTYPUPOBAHHOM 3a40/MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdopMauumM O npekpawieHun cynebHoro/yronoBHOro npecnefoBaHusi 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHuss gena. MNpu 3ToM B Criydae MMPOBOTO COrfalleHns
MeXxay 3aeMLLMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsaowas koMnaHns obsizaHa NpoBeCTU OLEeHKY (DMHAHCOBOMO COCTOSIHUSI C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbliX yCrOBUA MUPOBOrO COrMnalleHns.

2.6.3.4. [nsa o6a3aTtenbCTB KOHTPAreHTa, KOTopble cTanu obecueHeHHbIMU U3-3a HapyLLIEHUS YCIOBUI 06CyXMBa-
HWS1 NO Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHusi peCTPYKTYpUPOBaHHOW U NMPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NpoYeit 3a0MmKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UM PECTPYKTYpU3aLIMi B TEYEHNE BCErO
nepvoga o noraweHus n 6 mec. nocrne noraweHnst NPoGNeMHON 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBa C y4€TOM NMpuU3HaKkoB obecueHeHus (Ao AeconTa KOHTpareHTa)
2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcs no MeToay
NpUBEAEHHOW CTOMMOCTY ByayLUNX AEHEXHBIX MOTOKOB, YYUTbIBAsSH KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB

24 Cnpag Ansa npocToThl MOXET U3MEPATLCSA Kak pasHULa Mexay AOXOAHOCTbIo obnuraumm 1 G-KpUBOIA Ha CPOK, paBHbIN Aropauum obnurauum.
2 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HoBYto paboTy sIBNAETCS NPU3HaKoM oBGecLieHeHs), NMpy YCTPOCTBE Ha HOBYHO paboTy 3a40/mKeH-
HOCTb 3aeMLLUMKa nepecTaHeT CHUTaTbCA OGeCLI,eHeHHOVI yepes 6 mec.
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(Popmyna 2), 3a UCKNOYEHNEM ClyYaeB, OMNUCaHHbLIX HUXe B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWU, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHUi No aktueam (gorosopam) PoHaa k dranyeckum
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pazgene 6, ncnonb3yerca ®opmyna 2, B KOTOPOW kaxgoe npounsse-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYeHHo YacTu 3agormkeHHocTn B dopmyne 2 B kavecTBe (Tn) npuHumaeTtcs 1 AeHb, ecnun mMo-
TUBMPOBAHHbLIM CY)XAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecuyeHeHUs1 U 8bixode U3 cocmosiHUs obecuyeHeHusi npedocmasnsemcs
Ynpaenswowel komnaHuel 8 CrieyuanusuposaHHbIl 0erno3umapull He no3dHee criedyrouweeo paboyezo OHS1 3@ OHeM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs unu ebixo0a U3 COCMOSIHUSI obecueHeHUs1 NMPsSIMO Ufu KOCBEHHO Habnwlaema Yrnpasnswouwieli KoMna-
Hued).

Pasgen 3. OueHka aKTUBOB, HaXo4ALWMUXCA B COCTOSIHUM aedponTa.
3.
3.1. MpepenbHble CPOKM NpU3HaHUA aedonTa ANa pasfuyHbIX BUAOB 3a40MKEHHOCTH.

[ebuTtopckasn 3apomkeHHOCTb/06A3aTenbLCcTBa Ae6uTO-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLMUKOB

O6s13aTenbCTBa N0 06NMraumsiM POCCUNCKUX/MHOCTPAHHBLIX 3MUTEHTOBZS 7 / 10 pabouux gHewn

ObGna3aTenbCcTBa NO BbiMNaTe A0X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

25 / 45 pabounx gHen
CTPaHHbIX 3MUTEHTOBZ? P A

Obsa3artenbcTBa NoO 3anMam/KpeamTam pPUaNYECKUX NuL 30 kaneHOapHbIX gHeWN

Obna3aTenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHen

MHasa 3ag0omKeHHOCTb hrn3mdeckmx u lopmuanyeckmnx nuuy nepeg NN 90 kaneHOapHbIX OHeWN
3.2. B oTHOWweHUU ropuanyecknx nuuy aecgonT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXeE:
3.2.1. HapylueHne ycrnoBui norawleHust Unm BbinnaTtbl NPOLEHTHbIX A0X0A0B MO akTMBY, a Takke Moboro MHOro

obsA3aTenLCTBa Ha CpoK, bonbLuMi, Yem ykasaHo B n.3.1, B cnyyae ecnv gaHHas nHdopmMaums npsimMo unm KOCBEHHO Habngaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdwmumanbHoe onybnnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMW Y MHBIMWU HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHEGOPMaUMN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CBOMX 00A3aTENbCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybrnmvkoBaHWe peLleHns O Havane npuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHWs coobLleHnst 4o AaThl, NpeLecTByoLweln gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMeHeHKs npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwmumansHoe onybnmkosaHne nHpopmaLmMm o MMKBMAALMM IOPUANYECKOTO NNLA, 3@ UCKITIOYEHMEM Cly4YaeB
NOrMOLLEHNS Y NPUCOEONHEHWS.

3.2.6. MpucBoeHne 3aemMimky/koHTpareHTy pentunHra SD (Selected Default) unu D (Default) co cTOpoOHbI peATUHrO-
BbIX areHTCTB.

3.2.7.  OGHapyxeHue KpeaUTOPOM HEBO3MOXHOCTM 3aeMLuMKa UCMONMHUTL 06513aTenbCTBa B CUMy Kakux-nmbo ob-
cTosTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHOoweHun chmnanyecknx nuy Kk aeconTy npupaBHUBaIOTCS crieayrolme CoobITUSA:

3.3.1. HapyweHusa ycnoBuin noralieHusi Unu BbinNnaTbl NMPOLEHTHLIX JOXOA0B MO aKTMBY, COCTaBMSOLWEMY aKTUBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AeduTopa Ha cpok 6onee Yem ykasaHo B n.3.1., B crniyvyae ecnv gaHHas nHgopmaumst
NpsIMO UM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnunkoBaHe peLueHns o NpU3HaHum nuua 6aHKpOTOM.

3.3.3. OdwmumansHoe onybrnmkoBaHWE peLleHrs O Hayarne NpUMMEHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
NMKOBaHWSA COObLLEeHVs A0 AaTbl, NPeALecTByoWen aate onybnnkoBaHmsa coobLLeHs 06 OKOHYaHUM NPUMEHeHUs npoueayp
GaHKpoTCTBA.

26 ﬂ,aHHbIVI CPOK MUCNonb3yeTcA TOJIbKO B CriydHae Hann4dua COO6LIJ,eHVIl7I OT SMUTEHTA, areHTa Uin UHbIX YNOJIHOMOYEHHbIX UL O HaMepeHUn nc-
NonHUTL obsi3aTenbCTBa B Gnvbkaillne OHW, T.€. 0 TEXHUYECKOM XapaKkTepe Npocpoyku. B cryyae oTcyTcTBMS Takmx coobLueHuin nubo B cny4vae
06bsIBNEeHNs o aedonte AedonT CUMTAETCA HACTYMNMBLUMM CO OHS, CNeyoLEero 3a yCTaHOBMEHHbIM CPOKOM UCTMONHEHMs1 06513aTenbCTB.

27 [laHHbI CPOK UCTIONBb3YETCSA TOMBKO MPY HANMUYMM COOBLLEHWI O BbiMnaTe AVBUAEHOOB SMUTEHTOM.
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3.3.4. TlonyyeHue ceegeHuii 06 ocyxaeHUn PU3NYECKOro Nuua Mo YronoBHbIM MPECTYMMeHnsaM (Kpome crnyyaes
OCYX[EHWS Ha YCINOBHbIV CPOK).

3.3.5. TlonyuyeHue cBegeHnii 06 o6bABNEHUM hranyeckoro nuua nponasLwwmnM 6e3 BeCTu.

3.3.6. TlonyyeHue nHdopmaumm o HaCTynneHnn cmepTy pramyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
cuMTalTCs HaxoaawmmMmcsa B AedonTe, caM KOHTpareHT (3aeMLUNK/AMUTEHT) cunTaeTcsa Haxogsawmmes B gecponte.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTMW, CTPAXOBKOW NMGO 3anoromM NUKBUAHbBIX LEHHbIX Bymar nopy4u-
TenbCTBa M rapaHTUN HaxoAsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi co6bITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/aebuTtop/3aemMwumk cumTa-
eTCs HaxoAsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLUMECH K HEMY, CHMTAIOTCA HaxXOAALWMMUCS B COCTOSHUW Ae-
donTa.

3.4.4. Ynpaenswowas KOMMaHWs Mpyv MOHWUTOPWHIE 3aJO0IPKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COObLITUS AedorTa Y XONAMHIOBON KOMMaHUU NMBo y KMoYeBbIX?® komMnaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAaLWMMCs B COCTOSAHWUM AedhonTa (3a UCKNIoYEHNEM Cny4vaeB, Korga KOHTpareHT nmeeT nybnnyHbie KOTUPOBKM aKLmi,
[ONroBbIX 0693aTeNbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB M 9TV KOTUPOBKM HE NoKas3blBaloT NpU3HakoB obecLeHeHus:, a Takke
crnyyaes, Korga KOHTpareHT npodornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTU aKTUBOB, HaXoAsALWMXcs B gedonTe
[ns Bcex KnaccoB akTUBOB, HaxXOASILLMXCS B COCTOSHUM fechonTa, cnpaBefnvBas CTOUMOCTb akTMBa onpefensieTcs B

cooTBeTCcTBUM ¢ Popmynon 2, npu atom PD(T(n)) npuHMmaeTcsa paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3nYeckux nuuy, oueHMBaemas 4o HacTynneHns cobbiTuin gedonTa ¢ ncnosnb3oBaHnem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unu npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3Ha4veHne PD ons Takon 3a40/MKEHHOCTU NPUHUMaETCs paBHbiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HAaXOAUTCS B COCTOSIHUM BaHKpOTCTBA

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYIMIO NO TpeboBaHMAM Ha noralueHne OCHOBHOIo Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOrO HAacTyMuWIT) U NPOLEHTOB, 3a UCKIMOYEHNEM J051ra, OLLEHUBAEMOTO OLIEHLLIMKOM 1 06ecneyeHHOro TopryembiMm
LeHHbIMW Bymaramu, HeABMXMMOCTbBIO, OMUMOHHBLIM COrnalleHeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOJKHA MPOBOANTBLCA C YYETOM CPOKOB M BO3MOXHOCTM MOJTyYeHUs BbINAaT Npu peanusauum obecnevyeHns Ha ocHoBe 00OCHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwwen KoMnaHun.

3.5.2.2. CTOMMOCTb MPUHNMAETCSI PaBHOM HyJH0 MO BCEM BbIMyCKaM AOMTOBbIX LEHHbIX ByMar aMUTEHTa, BCEM UMe-
towmmcs TpeboBaHUsAM K SMUTEHTY MO BCEM BbIMyCKaM LieHHbIX Bymar, Bkniovas TpeboBaHusi Ha BbINnaTty KynoHHOro Aoxoaa 3a
npeabiayLune KyrnoHHble neproabl, BCem NpoynmM TpeboBaHMsAM KOHTpareHTy, 3a UCKMYEHNEM CIyYaeB, koraa y AaHHoro Tpebo-
BaHWs (BblNycka LieHHbIX GymMar) MMelTCs PbIHOYHbIE KOTMPOBKM NMB0 MMEeeTCa OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. o
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npouenypbl 6aHKpoOTCTBa.

Mpn ncnonb3oBaHMn oTYETa OLIEHLLMKA NPU MOSABNEHUN HOBOW MHA)OPMALIMM O CHUXKEHMM BO3MOXHOCTM BOCTpeboBaHUs
3aJ0MMKEHHOCTN UITN CHDKEHWUWN OLIEHKN MOTEHUMAanbHbIX CYMM K NMOMYYEHUo ynpasnstoLLas KOMNaHusi 4OIMKHa B CPOK He Gonee
2 Hepenb NONyYnTb HOBbIN OTYET OLEHLLMKA NMNMBO NPUHATE CTOMMOCTb 3a40JPKEHHOCTU PABHOW HYIIHO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONbLKO B COCTOAHMe ob6ecLeHeHusl).

3a0mKEHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieaytoLwmx crnyJvasx:

3.6.1. B cniyyae pecTpykTypusaumm AedonTHOM 3a40mMKEHHOCTU KOHTpareHTa nepe oHAoM nocrie cobbitusi nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHUS 0 PECTPYKTYpU3auum nmbo MMPOBOM COrnaLleHun.

3.6.3. B cnyyae Bo300OHOBMNeHWs obcnyxuBaHust gonra no rpaduky.

3.6.4. B cnyyae nony4eHust MHpopmaLmMmn o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLmKa/KoHTpareHTa ny-
Tem onpasBgaTenbHOro npuroBopa nubo npekpalleHus Aena, a Takke B criyvae npekpalwieHus aena o 6aHkpotctee. [Npu aToM
Ynpaenstowasi komnaHus 06si3aHa NPOBECTM OLEHKY (DUHAHCOBOIO COCTOSIHUSI C Y4ETOM M3BECTHbIX UMW NpearonaraemblX ycro-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4ae nosiBneHus manyeckoro nuua, obbaBneHHoro paHee nponaswmm 6e3 BecTu, 1 BO306HOBMEHNS 00-
CNyXMBaHUS 3a[0MMKEHHOCTM.

UHopmayus o ebisisrieHHbIX cobbimusix, MpupasHugaeMbix K 0e¢honimy u 0 8bIxo0e KOHmMpazeHma u3 cocmosiHus de-
gonma, npedocmaensgemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee credyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKko20 cobbimusi
fPSIMO UslU KOCBEHHO Habrirodaema Ynpasnsrowiel KomnaHuel).

28 CnUCOK KIMoYeBbIX KOMMaHU rpynnsbl, K KOTOpOl7I NPpUHaAONEeXUT KOHTPareHT, COCTaBNAEeTCA YI'IpaBJ'Iﬂ}OLLI,eVI KOMMaHuen caMOCTOATENBHO.
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

49



Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU IOpUANYECKUX NUL.

4, OTanbl onpegeneHusa BepoATHOcTH AecponTa (PD) No 3aA40MKEeHHOCTH FOPUANYECKUX NNLL:
1) onpepensieTcs rogoBasi BEPOATHOCTb AedoNTa KOHTpareHTa;
2) npv HeoGXoAMMOCTY OCYLLECTBISETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B MPedyCMOTPEHHbIX HAacTosWMM PasgenoM criyyasx OCyLEeCTBSAETC OOMNOMHUTENbHAA KOPPEKTMPOBKA Ha
CPOK AEHEXHOIO NMOTOKa, K KOTOPOMY BYAET NPUMEHATLCA AaHHAs BEPOATHOCTb AedhonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpegensieTcs crneayloWyM MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa peiTnHra O4HOro 13 MexayHapoAHbI PEVTUHIOBLIX areHTCTB - Ha OCHOBAa-
HWUW NYBNUYHbBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha canTe
areHTCTBa B COCTaBe OTYeTa MO EXXEerogHoOMy nccnefoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [ngA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / aMUTEeHTa aHanuanpylTCa PENTUHIU, NPU-
CBOEHHbIE MeXayHapOoaAHbIMU pernTuHrosbiMu areHtcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLWIA PENTUHT U3 akTyarnbHbIX;

4.1.1.3. Ecnu oTobpaHHbIi PENTUHT MPUCBOEH PENTUHIOBLIM areHTcTBoM S&P mnnun Fitch, To B COOTBETCTBMM C NpUro-
XeHuem [ onpegenseTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otobpaHHOro pernTuHra Ucrnonb3yeTcs BEPOSITHOCTL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBMSA perTuHra, npuceoeHHoro MPA, NCnonb3yTcs peruTUHrM, NpUCBOEHHbIE POCCUNCKUMMU
pentuHroBbiMu areHtcTBammn dkcnept PA n AKPA ¢ nocnegytoLmm oTOopom penrTuHra n npuBeaeHnem ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra n Hanm4ms BbiNyckoB obnuraumi - no oueHKke COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaWTHbIN crnpag obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

4.1.3. B cny4yae oTcyTCTBUSI Y KOHTpareHTa periTnHra u oTCyTCTBMS BbIMYCKOB OOnurauuii B cnegytoLiemM nopsake:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocsawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHsia BeposATHOCTb AedonTa anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa MO EXEerogHoOMy Mccneno-
BaHWIo kopropaTtuneHbix AedonTtos (Annual default study) c npuMmeHeHnem cooTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD gns cpoka 1
rog;

4.1.3.2. [Onsa npegnpustuii MCB (manbin n cpegHuin 6M3Hec) NnpuMeHAeTca CTaTUCTUYECKUIA YCPeAHEHHbIN NokasaTenb
0edonToB B 3aBUCMMOCTM OT oTpacnu, npueefeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecnm Ha Aaty oueHKku Ymicnutes B peectpe MCB2° unu ecniu ero Beipyyka coctaensieT MeHee 4 mnpg. py6. B roase.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT omHaHcoB, OIYT, MYTT u T.n., He UMeLMe MeXayHapo4HOrO PEeATUHra), TaKOM KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposaTHOCTM Aechonta B OTHOWEHUN ObGecLeHEeHHOW 3af0MMKEHHOCTU, He Haxops-
wewnca B aecdonTe.

4.2.1. [na o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTMPOBKA OCYLLECTBMNSETCA B cCreaylLlem
nopsiake:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEUTUHIOBLIX areHTCTB — NyTeM NOHWXEeHUs pentuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYECTBO CTyNneHen 0hopMNAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YEeTCst BEPOSATHOCTM AedonTa Ans camoi
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s13aTENLCTBAM KOHTpareHToB-uan4ecknx nuy npumersietcs CoR, paccumTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, aAns koTopbIX HE onucaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem do 4
3HaKoB Mocrne 3ansTomn.

4.22. [nsi o6ecueHeHHbIX MPOCPOUEHHbBIX AeHEXHBIX MOTOKOB3! BEpOosATHOCTL AedonTa paccUnTLIBAeTCA B COOTBET-
ctBum ¢ opmyron 3:

®dopmyna 3.

2 https://ofd.nalog.ru/
%0 https://bo.nalog.ru/
31 YcknoyeHne cocTaBnsieT 3afoiKeHHOCTb, oBecLieHeHMe Mo KOTOPOii paccuMTLIBANoCh paHee ¢ NMoMOLLbI0 AaHHbIX no Cost of Risk no nopt-

densim 6GaHKOoB.
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t
PD(t)npocpoy = PD + T

—*(1-PD)

roe

t — CpPOK NPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTL AedbonTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HaHUS NPOCPOYEH-
HOW 3aj0/PKEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK AN NpU3HaHMSA OAHHOMO TMNa 3a40MMKEHHOCTM A4edONTHON,

PD onpepgensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06ecLeHeHNst UHble, YeM NPOCPOYEHHast 3a40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

- B Crly4ae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3HaKn obecueHeHNns - kak rogoasi PD, 4ONOMHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBIIEHbI NPU3HaKN o6ecLeHeHnsl, MMeeTCA ogHOBpe-
MEHHO HEeCKONbKO 3af0mkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipu 3TOM No KaXkaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTeNnbCTB, 4OCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K laHHOMY 065A3aTenbCTBY, C HauboNbLINM CPO-
KOM npocpouku. lMonyyeHHoe Takum o6pa3om 3HayeHne PD KOHTpareHTa NpMMeHsieTCsl KO BCeM 06si3aTeNnibCTBaM KOHTp-
areHTa, nocrne 4yero no HernpPoCcpPoOYEHHbIM AEHEXHbIM MOTOKaM AOMONMHUTENbHO KOPPEKTUPYEeTCs Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BepOATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. insa kaXgoro AeHEeXHOro noToka paccunteiBaetca PD, ucxogsa n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTupoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBoro noralueHns no 3agon-
)KEHHOCTU, B Cry4Yae, ecnv CpoK A0 AaTbl EHEXHOro NoToka He MpeBbiwaeT 1 roaa oT AaThl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTbL AedonTa Ans Haumxydlwero pentuHrosoro rperga (Ca-C)%2 no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opuguyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASLLMX 3a00IKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLLECTBNSETCH, B Cryvae, €Cnu CpoK 0 AaTbl AEHEXHOro
NnoToKa He npeBbilwaeT 1 roga oT AaTbl OLEHKM U Y KOHTPAareHTa MMetTCsl MPOCPOYEHHbIE AeHEXHbIe MOTOKU, BbIBOASILLME 33011~
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro MOTOKa He OCYLLEeCTBMNSAETCs, BEPOATHOCTL AedhonTta ans Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedbonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa UCMoNb3yeTca hopMyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAxoAy OUEHKU MHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTM AedosiTa N0 MeToAy OLEHKN UHTEHCUBHOCTHU.

D
PDp = 1— (1 — PD)365

roe,
PD — BepoATHOCTb AedhonTa KOHTpareHTa, paccumTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHel 0o noralleHnsi/oepTbl AEHEXHOro NoToKa;
3HayeHune PDp okpyrnaetcs Oo 4 3HaKoB nocre 3ansitoi.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB yCTaHABNMBAETCHA B COOTBETCTBMU ¢ Tabnuvuen 1 Mpunoxenua [.

45.2. CooTBEeTCTBMNE PEVTUHIOB NEepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTtuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOr0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanNbHOW PEeNTUHIOBOW LiKane u (Mnun) MHOCTPaHHbLIM pein-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

45.3. CooTBeTCTBME PEWTUMHIOB MepecMaTpyMBaeTCs B CnydYae WU3MEHEHWUs PENTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUN PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpeaeneHvs KPeQUTHOTO PeNTUHra UCNOMb3YIOTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBMEHHbIM B pasaene «ObLwue nonoxeHrus». MNpn oTCyTCTBUMN KPEAUTHBLIX PEVTUHIOB MEXAYHaPOAHbLIX PENTUH-
roBbIX areHTCTB UCMONb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKUX PEUTUHIOBLIX areHTCTB. [1pn oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUYNTBIBAIOTCSH TE Ke PENTUHIU.

32 BeposATHOCTbL Aed)osiTa MOXET MPEBbIATL BEPOATHOCTL AedponTa ANA HauXyALlei KaTeropuy Kayectsa, B Criydae BbiSBMEHUS NPU3HAKOB
oGecueHeva B OTHOLLUEHUWN KOHTpareHTa.
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4.6.2. B uensx HacTosiwero pasaena ncnonbdyeTcd erLIMTHbIVI peI7ITI/IHF no wkane peVITVIHFOBOFO areHTcTBa, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOIO forra.

4,7. ns akTMBOB KOHTpareHTa, HaxoAsierocsi B coctosiHum aecdonTa, PD ycTaHaBnuBaeTcs paBHoi 1.

4.8. [ns 3apofmKeHHOCTU, o6ecneYyeHHOM NOPYYUTENbCTBOM, FapaHTUEN, ONMLNOHHbIM COrfalweHnemM 1Crorb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onumoHHOMY CornalleHuo Ha o6ecneyeHHyo YacTb 3a00IMKeHHOCTH, ecnn PD
KOHTpareHTa - 6ornbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY HOPUAMYECKOTO Nuua BbICTYNaeT dmanyeckoe nuuo 1, HaobopoT, TO NCMoNb3y-
eTCH HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsi 3agomKkeHHOCTN, o6ecneyYeHHON CTPaxoBKON, ncnonbaytoTca PD AomkHUKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucre npu nepexoae
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncnons3oBaHun Moody's speculative grade 6epeTcsa 13 otyeta no exerogHomy
nccnenoBaHuo koprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropmsoHTe 1 rog B COOTBETCTBUM C NPUHALNEXHOCTLIO PENTUHIA KOHTpareHTa / aMUTeHTa
K rpynne penTuHroB, AN KOTOPbIX onpedenserca Recovery rate;

YKazaHHbIN NyHKT MPYMEeHSeTCs TONbKO B Crlyyae HeBO3MOXHOCTU onpedeneHus LGD B cootBeTcTBum ¢ n. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytcTtBMM 06ecneyeHus npuHumaeTcA paBHbiM 100%.

5.3.  LGD B NpoLEHTHOM OTHOLLEHUU C y4eTOM obecneyeHunsi onpeaenseTcs Kak OTHOLIeHne Makcumyma mexay 0 un
pPa3HOCTLI0 CYMMbI 3a40MKEHHOCTU U NIMKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3a0IMKEHHOCTU.

5.4. [Ins 3agomKeHHOCTW, obecneyeHHON NOpPyYUTENbLCTBOM, rapaHTuen, ONUMOHHBIM COrfalleHneM UCnonb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHTa o OMNuUMOHHOMY COrMnalleHWio Ha obecneveHHylo YacTb 3aJ0SMKeHHOCTH, ecnn PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyyntenemM no 3agoimMKEHHOCTM IOPUAMYECKOro Nnuua BbICTynaeT usnyeckoe nuuo
1, Ha06OPOT, TO UCMONb3YeTCH HauMeHbLLee 13 roAoBbIX 3HavYeHu nokasatenen CoR nopyuntens n PD*LGD gormkHuka (cMm. .
4.8.).

5.5. [Ins 3agormkeHHoCTH, o6ecneyeHHON 4OrOBOPOM CTpaxoBaHuWs, B Cllydae ecriv Takow AOroBop 3aKiioyeH co cTpa-
XOBOW KOMMNaHWewn, UMeloLLEen ypoBEHb perTuHra He Hwke BBB- (Baa3) unu Bxogsiern B CNMCOK 0400pEeHHbIX ANA CTpaxoBaHUS
HeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecneyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHus (Popmyna 5 He npumeHseTcs).

5.6. B wHOM cnyyae, ucnonb3yetcs OWCKOHTMPOBaHHas CymMMma CTpaxoBku. [Mopspgok onpedeneHns OMCKOHTa
(discount), ctaBku gnckoHTMpoBaHua (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTH 0BecneyYeHnst NpUHNMaeTCa AMCKOHTUPOBaHHAsA crpaBeanveas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No popmyne:

®dopwmyna 5.
P
(1+R)Tex/355 *

PV =3 (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0bGecneyeHunsi, onpedeneHHas B COOTBETCTBUM C HacTosiwmmMm MNpaBunamu onpegenexHms
CYA / cymma NoKkpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

Tex — KONMMYECTBO AHEN OT AaTtbl onpepenenns CHA 0o gaTbl OXXMAaeMoro nocTynneHns obecneveHns B criyvyae Hapy-
LWeHWs 06513aTenNbCTB KOHTPAreHTOM, COrnacHo ycrnoBsusiM gorosopa. Konnyectso gHel MoxeT ObiTb onpeaeneHo Ha OCHOBaHUN
3KCMEPTHOro (MOTUBMPOBAHHOIO) CY)XXAEHMS YNPaBNALWEN KOMNaHUK, €CNY CPOK HEBO3MOXXHO YCTAHOBUTbL OOHO3HAYHO, MCXOAs
13 yCNnoBun Jorosopa.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

[nsa 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBAHHbLIM cyaeHnem. Cpok nonyyenus ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeameTa 3anora, onpeaensieTcsi UCXoas U3 ycnoBuii oroBopa 3arnora u cylil-
HOCTW MpegmeTa 3arora.

33 Ecnu B ny6nuKyeMbIx MaTepuanax pelTUHIOBbIX areHTCTB UCMOJb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu
nedonte (LGD) onpeaensitoTcs cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPMBOANMBIN areHTCTBaMm AN KaXxaoro
pe’iTUHra B eXerogHbIX NCCNefoBaHUSIX.
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[nsi 3agomkeHHoCTH, obecneyeHHol JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbiMnaTthl N0 JOro-
BOPY CTpPaxoBaHWUS NPV HACTynneHnn gedonTta KoHTpareHTa (NpuM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CY)XXAEHUS YyNpaBnsioLe KOMMNaHUM, eCnivi CPOK BO3MELLEHUSI HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, 1C-
XOAs U3 yCrioBuiA forosopa.
[ns cny4aeBs cyaebHbix pa3bupaTenscTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEB.
discount — AMCKOHT, onpegensiembln B criedytoLemM nopsaake:
B oTHoweHun 3agomkeHHOCTH, obecnevyeHHon TopryembiMu LieHHbIMKU Bymaramu:
e ANSA ueHHbIX Bymar, ncnonb3yembix Ang obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMO34;
e [N aKUMiA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OpPraHN30BaHHbIX pbiHKax ctpaH O3CP:
o  BXOAAWMX B MHOeKcbl akuu ctpaH O3CP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAsLWmMX B MHAEKChl akuuin ctpaH OICP — kak MakcMMarnbHbIn AUMCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHaekca MMBB;
e anga obnurauun c pentuHramm Moody’s , S&P nnu Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagaroWwmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
6Gnn3Kon gropaunen.

B oTHOLWeEHWN 3a80mKeHHOCTH, 06eCcnevYeHHON JOrOBOPOM CTpaxoBaHUA (3a UCKMIOYEHUEM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi kKoMNaHny NpucBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsA HE BXOOUT B CNMCOK 0400~
PEHHbIX AN CTPaxoBaHWUA HEABWXKUMOCTU HU OOHUM M3 6aHKOB, yKa3aHHbIX B [punoxeHun b — ANCKOHT paccunTbiBaeTCs B Cre-
Jytowem nopsgke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Otéop PD ona pelTuUHra cTpaxoBow KoMMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C MOPSAKOM, YCTAaHOBMEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon KoMnaHuUM He NPUCBOEH PEWTUMHI U CTpaxoBas KOMMAHWUS He BXOAMT B CMMUCOK 0A0OpEeHHbIX Ansi
CTpaxoBaHUs HEABWXMMOCTM HM OAHUM U3 BaHKOB, yka3aHHbIX B MNpunoxeHun b, AUCKOHT paccunteiBaeTcs kak PD ons penTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60op PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpun HannymMm nopyunTenscTBa (rapaHTUii, CTPAXOBOK, OMNUMOHHbBIX COrMalLeHnin) PUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4uTenb/rapaHT/CTpaxoBLUUK HAXOOUTCS B COCTOSIHUM 06eCLEHEHUS MO CPAaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneueHHble 0b6s13aTensCTBa NOpyYMTENS/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTenbCTBa rapaHTa/mopy4nTens/cTpaxoBLmka NpUHMMAalTCa ¢ ydyeTom obecneyeHus B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMEHHbIMU HAaCTOSLLUM pa3aenoM.

5.9. ObGecneyeHne, HaxogsLleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycs B COCTOSHUW [e-
donTa (B TOM 4Mcne B COCTOSIHUM BAHKPOTCTBA), MOXET NPUHUMATBLCS TOMbKO MO OTYETY OLIEHLUUKE, C Y4ETOM BO3MOXHOCTU U
CPOKOB NOMNy4eHns 3anora.

5.10.  [Onga xunow HeaBwxumocTn LGD MOXeT npuHMMaThCa B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneveHus.

5.11. [Nsi HEXWIMON 1 KOMMEPHYECKON KMUIMON3® HeOdBMXUMOCTU — COMMACHO OLIEHKE OLIEHLUMKA, CAEMaHHOW C y4eTOM
CpoKa 1 nopsifka nosnyvyeHns B pesynbTaTte B3bICKaHWs U Npogaxu obecneyeHus B cnyvyae gedonrta, ¢ y4eToM NpuBeaAeHnst no
CpoKaMm MonyyYyeHnst K MOMeHTY aedonTa.

5.12. B cnyyae nebutopckoi 3a40mKEHHOCTM NO apeHAEe NP UCMOoSb30BaHUN 06ecneyvnTeNnbHOro U rapaHTUHOTO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHuns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpegenenve LGD npu Hannumm KOTUPOBOK MO NyOANMYHOMY OONTYy KOHTpareHTa nMbo KOMMaHwui u3 rpynnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy onry KOHTpareHTa nMbo KoMMnaHumM U3 rpynnbl KOHTpareHTa (ecnu gecgonT
AN KOHTpareHTa BO3HUK M3-3a AecdhonTta STOM KOMMaHMKM ero rpynnbl, a caMma 3a0JPKEHHOCTb 06CnyXmBaeTcst 6e3 HapyLieHu
ycrnoswuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy Hanmumumn) KOTUpoBkKu nybnunyHoro gonra. OTHOLWEHWE NOMHOW LieHbI
(ueHa 3akpbiTusa (legal close) + HKI) k HOmmHany MoxeT BbITb MCNONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4umsa KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLwerocs B AedonTe, OTHOLLIEHWNE NOSHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany fonroBoro 06s3aTenbCcTBa MOXET cHMTaThCsl oueHkon Recovery Rate
Ons koHTpareHTa, LGD B aTOM cny4yae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHUM ANs CriyvyaeB OLEHKM
cybopanHMPOBaHHOIO 1 BEYHOTO [0Jra, ECNK TOMBLKO HE UMEETCS KOTMPOBOK CaMOoro oLeHMBaemMoro obsisatenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpbiTust + HKI, no gaHHbIM cneayiowmnx MCTOYHUKOB:

34 Ina akuMi - puck-napaMeTp 418 3-ro AvanasoHa AN PbIHOYHOro pUcKa (CTaBKa puUCKa MafieHUs LeHbl), paccunTbiBaeMbln AO «HKL» ans
cooTBeTCTBYlOLWeEl ByMarn; ana obnuraumii — PUCK-napamMeTp ANs 2-ro AnanasoHa Ans pbIHOYHOro pucka (CTaBka pucka nageHus
LeHbl), paccumTbiBaembln AO «HKL».

35 Hanpumep, roCTUHWLILI, XOCTErbI U T.1.
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e [1na oGnuraunin pOCCUNCKNX SMUTEHTOB M 06Mraumnin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTbIBaOTCA LieHbl BHEOUpKeBoro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK[, no gaHHbIM MOCKOBCKOM BUpXK;

e [1na mHbIX obnurauMn — cnpaBeanvBas LieHa, onpeaerieHHasi B COOTBETCTBUM C HacToswumu MpaBunamm
onpepenexns CYA, ysennyeHHas Ha pasMmep HaKoOMNMEeHHOro KyrnoHHOro A0X0Aa;

e [1na uenewn HacToswero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocne 3anaTton B Npo-
LEHTHOM BbIpa)KeHUMW.

UHghopmayusi 0 UeHHbIX BymMazax, Ucronb3yeMbix 8 paMmkax Hacmosiweeao pasdena, npedocmasnsemcs Ynpasnsouwel
KomnaHuel 8 crieyuanu3uposaHHbil denosumapuli He no3oHee paboyezo OHs, criedyrujeeo 3a amol, Mo COCMOSHUIO Ha KO-
mopyto onpedernisemcsi cripagednueas CMoOUMOCMb akmuga 8 coomsgemcmeauu ¢ Hacmosueli MemoduKoU.

Paspen 6. Pacyet COR.

6. [lpn ncnonb3oBaHWM ANg pacyeTa CnpaBeanMBon CTOMMOCTU C YY4ETOM KpeaUTHOro pucka AaHHbIX 6GaHKOB MK MHbIX Opra-
HM3auun YnpaBnsiowas KOMNaHUs y4nTbiBaeT criegyoLimne nNonoXeHus:

6.1. [loag HeoGecneyeHHONM 3a40/MKEHHOCTLIO B LeNsAX HacToswero MNpunoxeHns NoHMMaeTcs 3a40IPKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTM, 06eCcneyYeHHON 3anorom Xunowm HegBMXNUMOCTH (MMOTEKA).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06ecLEeHEeHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYnuTbiBaeT Xapakrep
obecLeHeHNs1 UMEeKLLIENCS 3a0MKEHHOCTN, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yembie ons pacyerta cnpaBeinvBoi CTOMMOCTY 3a0JPKEHHOCTU OU3u-
YECKUX NNLL.

Ona uenen pacyeTta Cost of Risk B 0OTHOLEHUN HeobecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCMONb3YHTCA
AaHHble otyeTHocT MC®O 3a 2022 r. NMAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ans ctagum 1, AN OUEHKM KpeanTHO-00eCLeHEeHHbIX

aKTMBOB MCMonb3yeTcs 3HadeHne CoR gnsa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensbckne n Npoyne ccyabl PU3NYECKUM uuam

Twun noptdhens HeobecneYeHHbIN
CTagvsa KpeguTHoro noptdenst 1 2

3028.30 175.70
BanoBas cTtoMmocTb kpeanToB, MNpA. py6.
pesepB nog obecLeHeHre KpeauToB, Mnpa. pyo. 87.6 38.00

2.89 21.63

CoR

[ns uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHus K r3nyecknum nuuam, obecrnedeHHbIX He MeHee YeMm
Ha 80% OT HOMWHAmNbHOMW CTOMMOCTU 3aJO0IMKEHHOCTU 3ariorOM XWUMOW HEeOBWXMMOCTU, UCMONb3YHTCA OAHHbIE OTYETHOCTM
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
YKunuvuwHoe kpeamToBaHue ouanyecknx nui
Twn nopTdpens obecneyveHHbIN
cTagusa KpeauTHoro nopTdens 1 2
7 144.30 348.00
BanoBas cToMmocCTb KpeauToB, Mnpa. py6.
8.70 18.90
pe3epB nog obecLeHeHe KpeauToB, Mnpa. pyo.
0.12 5.43
CoR

Ecnu npaBa Tpe6oBaHus Kk dmamyeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLLECTBA (B TOM YMCIIe, MOPYYUTENBCTBOM,
rapaHTuew, OMNLUMOHHBLIM CornalleHneM, CTPaxoBKON), TO Ans OLEeHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
atom BenuuuHa CoR npupasHuBaetcs k PD. LGD ¢ yyeTom obecneyeHust onpegensieTcs cooTBeTcTBum ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

Mpy packpbITU 06HOBMNEHHbIX AaHHbIX B 0T4eTHOCTAX MC®O 3a nocneayouime neprodbl ncnones3osaHue Cost of Risk
cnepyeT MUCNonb3oBaTk C TOrO MecsLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAsA MHAOpMaLUus.
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Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBeafiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TpymeHeHue oT4eTa ouUeHLMKa ONS Lenew onpeneneHnst cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AOonycTuMa B COOTBETCTBUM HacToswmmn MNpaeunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecnv B nepvog NpMMEHEHNs OTYETa OLEHLUMKA AN onpeaeneHns crpaBeasiuBoi CTOMMOCTW BO3HU-
KaeT (BbisaBNsieTcs) cobbiTue, BeayLlee kK o6ecLeHeHno, To Heo6XoaNMO OCyLLEeCTBUTL BHEMNMAHOBYO OLEHKY aKTUBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbISBMEHNS NPpU3HaKkoB obecleHeHus. [lata, N0 COCTOSIHMIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHkKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gatbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLMKa, YNpaBnsioLwas KOMNaHns AOMmKHa CKOppeKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasnvBY0 CTOMMOCTb, ONPeaEeNieHHY0 MO OTYETY OLIEHLLMKa, COCTaBMEHHOMY A0 BO3HWKHOBEHWSI Takoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CPaBEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSLLEM NPUMOXEHUN.

MpunoxeHune A kK MpunoxeHuto 4.
CnMUCOK UCTOYHUKOB, UCMONb3yeMbIX AJsl OLLEHKU KpeAUTHOro pucka.

1. B OTHOLLIEHNW HOPUAONYECKMX NNLL:
e ynonHomo4deHHoe areHTcTBO 3AO «MHTepdakey https://www.e-disclosure.ruf;
e MockoBckas bupxa https://www.moex.com/;
e caunt UeHTtpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e eOuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbl dhedepanbHbI peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topugndecknx 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 oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOW opraHmM3aumuy;
e  CepBUC NpenocTaBneHusa OyxranTepckon (rogoBor) oTyeTHocTn Pocctata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaioLwen KOMNaHmen, B OTHOLLIEHM I0PMONYECKOro nmua

3. B oTHOLWEHUN hunanyeckmx nuy;:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e efuHbIM heaepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMy4YeHHblEe YNpaBnsoLLEen KOMNaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbKODD

e baHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e JlokobGaHk

e OTMN-6aHk
e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk
e Kpeaut-EBpona 6aHk
o (COepbaHkK,
e baHk BTB,
e PanddanseHbaHk,
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e bBaHk OTkpbiTHE,
e [a3npombaHk,
e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepensieTcs, JOXOOQHOCTH KAKOro U3 MHAEKCOB NOfy4YeHHas AOX04HOCTb No obnuraumy Hambonee cooTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HXEe MHAEKCOB. KpeanTHbIV CNpaj paccunTbiBAETCA Kak pasHuLa Mexay AOXOAHOCTBIO K noralleHuto obnurauum Ha
CpOK ee Aopaumm n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensx Ncnomnb3yTcs creayoLline UHAEKChI:
3. WHpekc kopnopaTuBHbIx obnuraumi (1-3 roga, peuTuHr = BBB-)
Tukep — RUCBITRBBB3Y
OnuncaHne nHgekca - http://moex.com/a2197.
ApxuB 3Ha4veHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive
4. WHpekc kopnopaTuBHbIX obnurauuii (1-3 roga, BB- < peituHr < BBB-)
Tukep - RUCBITRBB3Y
Onucanne nHgekca - http://moex.com/a2196
ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive
5. WHaekc koprnopaTuBHbIx obnuraumin (1-3 roga, B- < peituHr < BB-)
Tukep - RUCBITRB3Y
OnucaHune nHaekca - http://moex.com/a2195
ApxuB 3HadeHwui - http://moex.com/ru/index’RUCBITRB3Y/archive/

6. Mo cnepytowei Tabnuue onpeaensieTcs, kKako ypoBeHb PeATUHIa UCMOSb30BaTb NpY ONpeaeneHnn BEPOATHOCTH
Aedonra:

Moody's

MexayHapofHas Wkana

Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposiTHocTb pedonta Ana oTobpaHHOrO pewTUHra OnpefensieTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

W3 rpynnbl penTuHros, Beibnpaetcs PD ans cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx bymMazax, ucronb3yembix 015 yenel pacdema kpedumHozo cripeda, npedocmasnsemcs
Ynpaensowel komnaHuel 8 crieyuanu3uposaHHbIl derodumapull He no3dHee paboyezo OHS, credyrouweao 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCmb akmuea 8 coomeemecmeuu ¢ Hacmosiueli MemoOuKoU.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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MpunoxeHue I k MpunoxeHuto 4.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONns MHOCTPaHHbIX KOMNaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuavpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BOACTBO METaANNMUYECKMX N3AENNA, KPOME MaLLuH 1 06opyaoBaHKS 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
PosHun4yHasa Toprosns 0,0659
[eaTenbHOCTb MO NpefoCTaBNeHNo NPOAYKTOB NUTAHMSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLINH 1 060pyaOBaHNS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

MpunoxeHune [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapoaHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCC
CCC(RU) rucCC C C ccce
CC(RU) rucc C C CCC

MPUNOXEHWE 5
OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSUCHOWU CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. MNpryMmeHeHne penTUHroB MeXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHne (0T3bIB) pENTUHra KpeauTocnocoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMW PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpPaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHu3aumsaM, UHbIM POCCUMINCKUM OpraHM3aumsM, a Takke Ux cneumansHbIM opuanydeckum nuuam (SPV) n govep-
HMM KOMMaHUsIM U3 MHOCTPaHHBIX topucamkumi, Poccuickon ®epepaumm, cybvektam Poccuiickon ®egepauum, MyHUUMnansHbIM
obpasosaHuam nocne 01 despans 2022 roga, He ABMSETCA NPU3HAKOM 06eCcLeHeHNs Ans POCCMNCKUX KOHTPAreHToB.

1.2. Onpepenexune BeposATHOCTM aedponTta (PD) no obasaTenscTBam B pyGnsix M MIHOCTPaHHOW BartoTe Yepes PedTUHIU,
NPUCBOEHHbIE MHOCTPAHHBLIMU PENTUHIOBBLIMU areHTCTBaMU POCCUMCKUM KOMMaHWUAM, B T.4. UX CNeunanbHbiM lopuanyeckum nv-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccumncKkoro KoHTpareHTa pemTnHra MHOCTPaHHOro PeNTUHIOBOrO areHTCTBa He NPUYHUMAETCH B pacyeT U
paccmaTpuBaeTcs Kak oTCyTCTBME penTuHra. na onpeaenedns PD 4onycTMMO MCNonb30BaTh crieaytowme noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccuinckoro pentuHrosoro areHtctea AO «3kcnepT PA» yepes conocTaBreHne pen-
TUHrOB POCCUMCKNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanuuna y KoHTpareHTa peiTuHra O4HOro U3 POCCUNCKUX PENTUHIOBLIX areHTCTB NPUMeEHsieTcs 3HaveHne PD,
onpefeneHHoe pocCcunNCcKnM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
AedonTta no penTUHIoOBbIM KaTeropmMsm HaumoHarnbHON POCCUMINCKON PENTMHIOBON LKanbl AreHTCTBa ANA BCeX OOBbEKTOB pewi-
TUHra, KPOMe CTPYKTYPHbIX 0BnMraumin U1 MIHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUS» B cOCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBbIM KaTeropmsm nNpUMeEHseMbIX PeWTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). Mpu aToM B cnydae Hanuums y KOHTpareHTa HeCKorb-
KMX PeNTUHIOB, NMPUCBOEHHbIX Pa3HbIMWU POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMu, BblOnpaeTcsi HaMMEeHbLUWI PEVTUHT U3 akTy-
anbHbIX U cooTHocuTCes ¢ pentuHrom AO «3kecnept PA» B cooTBeTcTBUM C [Mpunoxennem «MeTtoanka onpegeneHuns cnpaBeanm-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeOUTHbIX pUCKOB». B cnyvae HeobxoammocTu npoBectu conoctaBneHne pentuHros OO0
«HKP» 1 OO0 «HPA» ¢ peintuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuiua conocTaBneHnst peMTUHIOBLIX LKA POCCUACKUX
KPEAUTHbIX PENTUHIOBBLIX areHTCTB, ykasaHHas B IHpopmaumnoHHom coobieHun BaHka Poccun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PEVTUHIOBLIX LLKAN POCCUNCKUX KPEOUTHBIX PEATUHIOBbLIX areHTCTB». [nsa otobpaHHoro pentuHra ot AO «3kc-
nepTt PA» BbibrpaeTcsi cooTBeTCTBYHOLLEE 3HavyeHe PD no tabnuue 8 ons cpoka 1 roa.
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[Mpu OTCYTCTBUM Y KOHTPAreHTa pernTuHra O4HOro M3 POCCUMINCKMX PEVTUHIOBLIX areHTCTB 3HavyeHne PD onpegensietcs
Ha OCHOBaHWW akTyanbHbIX MyONWYHBIX AOCTYMHbIX AaHHBIX NO BEPOATHOCTAM AedonTa penTMHroBoro areHtctea Moody's, ny6-
NMKYEMOro Ha caiTe areHTCTBa B COCTaBE OTYETa MO €XEerofHoMy MCcrnenoBaHuio kopnopaTuBHbIX AedonTtoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa
3HayeHne PD ans cpoka 1 rog.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCA K NpeanpuaTusiM mManoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. un
Honee B rof), B criy4ae OTCYTCTBUS PENTUHIa OAHOIO U3 POCCUACKNX PEUTUHIOBbLIX areHTCTB MPUMEHSAETCSA CPeaHAs BEPOATHOCTb
pedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMU akTyanbHOro oT4eTa o eXerogHoMy UccreoBaHuo Kop-
nopaTtueHbIX gedonTos (Annual default study) ¢ npumeHeHnem cCooTBETCTBMSA YPOBHEN PenTUHroB (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 POCCUINCKNX PENTUHIOBBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHUW akTyanbHbIX Ny6nMYHbLIX OOCTYNHbLIX AaHHbLIX U3 OT4eTa PEeNTUHIOBOro
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 ropu3oHTe 1 rog) B COOTBETCTBUM C NPUHALANEXHOCTHI0
COMOCTaBMNEHHOro PeNTUHIra KOHTpareHTa K rpynne pevTUHIoB, AN KOTOPbIX onpeaensaeTca recovery rate36.

B cnyyae Hanuuus y KoHTpareHTa perTuHra ogHOro U3 POCCUMNCKMUX PEATUHIOBBIX areHTCTB Yepesa ConoCTaBfEHNE pei-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeanivBo CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
puCKoB» onpeaenseTcs PenTUHr penTUHroBoro areHTcTea Moody’s. MNpu 3ToM B cnyvae HanMymsa HECKOMNbKUX PENTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUNCKUMW PEVTUHTOBLIMW areHTCTBaMM, BbIOUPaeTCst HAUMEHBLUWNIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTCAa ¢ pernTnHrom areHtcTea Moody’s. B criydae HeobxogumocTu npoBecTu conocTaeneHune pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctasneHue ocyliectsnsetcs vyepes pentuHrn AO «3kecnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn BbaHka Poccum ot 30.12.2021 «MHdopMaumsa o conocTaBneHnn penTUHIOBbIX LLKan POCCUMCKMUX KpeauTHbIX
PEVTUHIOBLIX areHTCTB». Hanmyme y KoHTpareHTa periTnHra MHOCTPaHHOrO PENTMHIOBOIO areHTCTBa He NMPUHMMAaETCs B pacyeT
1 paccMaTpMBaeTCs Kak OTCYTCTBUE PENTUHra.

[nNsi KpYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusiTusiM Marnoro u cpegHero 6usHeca (Bblpydka 4 mnpg py6. u
bornee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUMHIOBBLIX areHTCTB NMPUMEHAETCS 3HA4YEeHne recovery
rate ons Speculative Grade.

1.4. MNopsagok onpeaenenna 3HadeHnn PD n LGD ana MHOCTpPaHHbIX KOHTPAreHTOB HE MEHSIETCS.

2. OedonT unn npocpoyka nNo BantoTHbIM 06s13aTenbCTBaM.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbes cobbiTvem aedonTta nnm obecLeHeHnss HemcnonHeHme obsa3aTenbCTB B Ba-
noTe, OTNIMYHONM OT POCCUICKOro pyorns, ecnun NMEeKTCS OCHOBaHWUs nonaratb, Y4To A4edonT NpounsoLLen n3-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB NN POCCUNCKNX rOCyAapCTBEHHBIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KynoHOB U AUBMOEHO0B B MHOCTPAHHON
BantoTe, No cocToaHuIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAIOTCS HAaXOAAWMMNUCS B AedonTe B Cryyae, ecrnv Takoe Heucnon-
HeHWe BO3HUKITO B pe3yrnbTaTte AeACTBUI (6e30eNCTBUSI) MHOCTPaHHbIX AEN03MTapHO-KIIMPUHIOBBLIX KOMMNaHWi (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIeHTPOB «EBpoknup BaHky, r. Bptoccenb, u «KnupcTpum BaHkuHry, r. JliokceMOypr), MHOCTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbBIX AEWCTBUIA MHOCTPaHHbLIX FOCYAAapCTB 1 (Mnun) perynupytowwmx opraHos. OedonTt n obecue-
HEHWEe B OTHOLUEHUWM CaMOro KOHTPareHTa/ammuTeHTa, B TOM Yucrne NepekpecTHbI AedOonT Mo ero uHbIM obs3atenscTBam, He
BO3HUMKaIOT.

[o 31 mionsa 2022 roga HeUCNosrHeHMe Takux 06s3aTenbCTB He sSBnsieTcs cobbiTuem obecleHeHus unu gedonTta ans

Lienen KOppeKTUPOBKU CnpaBeasIMBON CTOUMOCTM Takon 380 PKEHHOCTM.

36 Ecnn B Ny6NMKyEMbIX MaTepuanax peMTMHIroBbIX areHTCTB MCMO/b3yeTcs nokasaTenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstoTcs cieayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — OXWaaembli NPOUEHT BO3BpaTa No NpoCpOYEeHHbIM BbiNnaTaMm, anBO,ClMMbIVI areHTCTBaMmn AN Kaxaoro peﬁTMHra B eXeroaHblX nccneaoBaHmax.
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2.3. C 31 wiona 2022 ropa (BKMounTENbHO) 0653aTENBECTBA MO LieHHBbIM ByMaram B MHOCTPaHHOW BantoTe OLEeHNBaoTCS
cnefyoLmm obpasom:

2.3.1. ObsAzaTenbCTBa, B TOM YMCrle MO BbinnaTe KyNoHOB 1 AMBMOEHOOB, BblpaXXeHHbIe B MHOCTPaHHOW BanoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMNAETCA Ha CHETE HOMMHANBHOIO AepXaHns cneumnanu3MpoBaHHoOro aeno-
3utapus, otkpbiToro B HKO AO HP[, 1 no koTopbiM Bbinmnata He MOXeT ObITb Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AEACTBY-
0L MM 3aKoHOoAAaTensCcTBOM P®, ¢ fAaThl NpM3HaHNS B MMYLLECTBE NaeBoro MHBECTULMOHHOIO hoHAa NPU3HAKTCA HaXoaaLWMMUCA
B cocTosiHum aecdonTa, LGD no atum obasarensctBam npuHumaeTcs pasHbiM 100%.

2.3.2. ObsAsaTenbCTBa, B TOM YMCIIe MO BbiMfaTe KyNnoHOB 1 AMBMAEHOOB, BblPaXXEHHbIE B MHOCTPaHHOW BanioTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMAAETCA Ha CHETE HOMMHANBHOIO AepXaHns cneumnanu3MpoBaHHoOro aeno-
3utapus, otkpbiToro B HKO AO HP[, v BbinnaTta no KOTOpbIM MOXET ObITb NpoussBeaeHa B pybnsax B COOTBETCTBUU C AENCTBYIO-
MM 3akoHodaTenbCcTBOM PP, ¢ gaThbl NpM3HaHUS B UMYLLECTBE NAeBOro MHBECTULIMOHHOIO (hOHAa OLieHMBaloTCA B obLiem no-
psagke, yctaHoBneHHom MCYA MNP, npu atom ¢ gatel HacTynnexus aedonta cornacHo NCYA MN® LGD no atum obsasatens-
cTBaM npuHumaeTtcs pasHbiM 100%. B criydae ecnuv npsMo unu KOCBEHHO cTana Habniogaema nnu AoctynHa uHdopmaums o
TOM, YTO obsA3aTenbcTBa ByayT noralleHsl, B TOM Yucne B pybnax B CymMme, SKBUBANEHTHOW CTOMMOCTW 065A3aTenbCTB B UHO-
CTpaHHOW BanioTe, B OMNpedeneHHbIi CPOK, CPOK HacTynneHus gedponta MoxeT OblTb M3MeHeH (yBenu4eH WU YMEHbLLEH,
odopmnAeTca MOTUBMPOBAHHBLIM CYyXAEHNEM YNpaBnsioWwen KoMmnaHmu).

2.3.3. ObsAsaTenbCcTBa, B TOM YMCIIe MO BbiMfate KyNnoHOB 1 AMBMOEHOOB, BblpaXXeHHbIe B MHOCTPaHHOW BanoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeH/e KOTOpbIX OCYLLIECTBSETCA Ha CHETE HOMUHAMNBHOO AePXXaHUS crneLmanMa3mpoBaHHOro Aemno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcsa B 06Lem nopsigke, yctaHoBrneHHom MNCYA MNO.
C partbl, KOrga NpsiIMO UMM KOCBEHHO cTana Habngaema unv AocTynHa nHdopmaums o ToM, 4To obasaTtenscTsa He ByayT nora-
LUeHbl B pe3yrnbTaTe B pe3ynbTarte CoObITUI, yKa3aHHbIX B M. 2.2, Takue oba3aTenscTsa NPU3HaTCH HAXOAALLMMUCS B COCTOSIHUM
AedonTta n LGD no atum obsasaTenscTBam npuHumMaeTtcs pasHbiM 100% (pelueHne ochopmniseTcs MOTUBMPOBAHHBIM CYXXOAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YnCHe MO BbiMnaTte KynoHOB ¥ AUBUAEHAOB, B OTHOLLEHWUW LieHHbIX Bymar, XxpaHeHue KoTo-
pbIX OCYLLECTBMAETCA Ha CYETE HOMMHANBHOIO AepXaHus CneuuanM3npoBaHHOIO Aeno3nTapus, OTKPLITOTO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnoBum noaTBepXaeHns KoHeyHoro xpaHeHnss B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.0bA3aTenscTBam, B TOM Y1CIe Mo BbiNnaTe KynoHOB 1 AMBMOEHAOB, B OTHOLLEHWUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLeCTB-
NSeTCs Ha CY4ETEe HOMUHANBLHOIO AepXaHus cneunanuaMpoBaHHoOro genosuTtapus, otkpeitoro B HKO AO HP[.

3. OcobeHHOCTM onpeaeneHnsa akTMBHOIO pbiHKA.

OnpepeneHne akTUBHOMO pPbiHKa OCYLLECTBIIAETCS C y4eTOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHNA AaHHbLIX Nocnea-
Hero TOProBOro AHsi Ha TOProBbIX MIOLWAaAKax He NPUMEHsieTCs B Crlyyae, Koraa HeToproBblvi AeHb (v OTCYTCTBME TOProB Ha
(OHOOBOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB No pelueHnto baHka Poccmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUSI
YCTaHOBMNEHHbIX BUpPXXel NOPOroBbIX 3HAYEHWUI NN UHBIMW COBBITUAMYM (COrNMacHO MOTUBMPOBAHHOMY CYXXAEHMWIO YnpaBnstoLen
KOMMaHWK), CNOCOOHBIMM CyLLEECTBEHHO NOBMWATL HA 3MEHEHWE CrpaBeaAnvBOM CTOUMOCTM B Tako HETOPIoBbIN AeHb NO CpaB-
HEHWIO C NOCNeAHUM TOProBeiM AHeM. B cnyyae, ecnv Bo3HMKLLME 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHNIO (HEBO3MOXHOCTH)
onpegeneHns cnpaseasivMBo CTOMMOCTY akTMBOB, yNpaBnsioLas KomnaHus obs3aHa NpMocTaHOBUTL Bbidady, noraleHve u o6-
MeH MHBECTULUMOHHbBIX NaeB NaeBoro MHBECTULIMOHHOIO dhoHAAa NO NPUYMHAM, He 3aBUCALLMM OT yrnpaBnsiowen komnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO (hoHAa 1 HE3aBUCUMO OT (DaKTUYECKOro NPOBEAEHNS Npoueayp no Bbigaye, no-
ralieHuio 1 obmMeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTM MO NPUOCTaHOBIEHMIO.

4. Onpepgenexne 6Ge3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW ONpeaeneHus aktyarnbHbix 3HadeHuin KB MockoBckon 6upxu, B Ka4ecTBe BPEMEHHON anbTepHa-
TUBbLI 6E€3PMCKOBON CTaBKU AnA onpenerneHns cnpaBeannBoi CTOMMOCTM 0653aTenbCTB CO CPOKOM A0 noraweHust He 6onee 6
MecsLeB MOXeT OblTb MCNONb30BaHa CTaBka, paccyuTbiBaemMasi METOAOM MHTepnonsuMn (Hanpumep, NIMHEHON) Ha OCHOBE
ctaBok MosPrime (nn6o ctaBka RUONIA nocne npekpalleHnus pacdeTa n nybnvkauum ctaskn MosPrime) nnb6o ROISfix Ha paTy
onpegeneHns cripaBeanmBon CTOMMOCTU, Ans 06a3aTensCTB CO CPOKOM noralieHns 4o 1 roga — Ha ocHoe cTaBok ROISfix Ha
AaTy onpegeneHns cnpaBeasiMBo CTOMMOCTU. BbiGop cTaBku B OTHOLLEHWM akTBa YNpaBnsioLwas komnaHus opopmnseT mMo-

TUBUPOBaAHHbLIM CyXOeHUEeM U NpenocTaBndeT ero B CneuwanmsmposaHHbM genosntapun.

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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