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TEPMWHbI U OMPEOENEHUA, UCMONb3YEMbIE B MPABUITAX OMNMPEAENEHUA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBon MHBECTULMOHHbLIN (POHA, YKa3aHHbIN B HacToswmx MNpasunax.

YnpaBnsiowas KoMnaHus - opraHvusaums, cosgaHHas B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccuiickonn ®egepaumm n nume-
toLLIas NTMUEH3MIO Ha OCYLLECTBIEHNE AESATENBHOCTA MO YMpaBNeHWO MHBECTULIMOHHBIMU (hOHAAMM, NaeBbIMA MHBECTULIMOHHBIMM
doHAaMM 1 HerocyaapCTBEHHbIMU NEHCUOHHLIMM bOHAaMW. YNpaBnsaioLLas KoOMNaHUsa AeUCTBYET Ha OCHOBaHUW NpaBun JoBe-
putenbHoro ynpasneHus MNN®.

MHBeCcTULMOHHBIN Nan — NMeHHas LeHHasi Bymara, yoocToBepsitollas JoMNo Bnajenbsla nasi B npaBe co6CTBEHHOCTU Ha MMYy-
wecTBO, coctaBnstowee MNP, npaso TpeboBaTthb OT ynpaBnstoLLEl KOMNAHUN HaAexallero JoBepuTenbHOro ynpasnexHus NMANO,
npaBo Ha NonyyYyeHne AEHEXHOW KOMMEHcaUMn Npy NpekpaLleHny Jorosopa AoBepuTenbHoro ynpaenenus MNP co scemu Bna-
AenbLaMy MHBECTUMUMOHHBIX Naes aTtoro NMN® (npekpaiyeHum MAOD).

MpaBuna noBepuTeNbLHOrO ynpaBneHUs naeBbIM UHBeCTULMOHHbIM doHaom (MpaBuna AY MUA®P) — ycnosus goroesopa
posepuTtensHoro ynpaeneHus NMA®, onpegensemMble YnpaensioLLen kKoMmnaHven B cTaHa4apTHbIX (hopMax, COOTBETCTBYHOLLME TU-
noBbIM Npasunam goseputensHoro ynpasneHus MNN®, yteepxxaeHHbIM Bankom Poccun. Mpasuna OY MNMU®, n nsmeHeHuns v go-
NoNHeHns B HUX nognexar pernctpaumm baHkom Poccuu.

CtoumocTb 4ncTbIX akTuBoB (CHA) — BenuumHa, onpegensieMas B COOTBETCTBUM € 3akoHodaTenbcTBOM Poccuiickon denepa-
UMK, Kak pasHuua mMexay cToumocTbto aktueoB MNP (qanee — akTuBbI) 1 BENUYMHOM 06513aTENBCTB, NOAMNEXALLUMX UCMONTHEHUIO
3a CYET yKa3aHHbIX aKTUBOB (Oanee — obsi3aTenbCcTBa), Ha MOMeHT onpeaenexuss CHA NMN®.

MpaBuna onpepeneHna CYA - nokanbHbIN akT ynpasnstoLien komnaHum MNP, yctaHasnmsaroLwmMin NOpAaA0K U CPOKK onpeae-
nenus CYA, B ToM uncrne nopsigok pacyeta cpegHerogoson CHA MNMN®, onpegeneHms pacHeTHON CTOMMOCTU MHBECTULMOHHbLIX
naes MNU®, nopsagok onpegeneHus CTOMMOCTU MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTUMUMOHHLIX Naes. CnpaBeanuBasi CTo-
UMOCTb MMYLLIECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbIX NaeB, ONPeAensieTcsi ¢ y4eTOM anroputMoB OLEHKW, NPeayCMOT-
pPeHHbIX B HacTosawwmx MNMpaeunax onpegenenus CHA.

MC®O - mexgyHapoaHble cTaHgapTbl hrHaHcoBow oT4eTHOCTU. OnpeaeneHne cnpaBennnBol CTOMMOCTY akTUBOB U BENUYUHbI
0653aTeNbLCTB MPOMN3BOANTCA B COOTBETCTBUM C MexayHapogHbiM ctaHgapTom duHaHcoBon otyeTHocTH (IFRS) 13 "OueHka
cnpasennveon CToMMocTH", BBEAEHHBIM B AeNCTBME Ha TeppuTopun Poccuiickon ®enepaunm npyukasom MuHuctepcTsa dmHaH-
coB Poccuiickoni ®epepaumn ot 28 aekabps 2015 roga Ne 217H «O BBeaeHun MexayHapoaHbIX CTaHAapTOB (OMHAHCOBOM OT-
YeTHOCTU U PasbscHeHnn MexayHapoaHbIX CTaH4apToB (OMHAHCOBOW OTYETHOCTU B AENCTBME Ha TeppuTopum Poccunckon de-
Aepaunm 1 0 NPU3HaHUN YTPaTUBLLMMW CUITY HEKOTOPbIX MPUKa30B (OTAEMbHBLIX NONOXeHWN Npukasos) MuH1cTepcTBa hMHaHCOB
Poccunckon ®epepaumm» ¢ yyetom TpeboBaHui YkasaHua LleHtpanbHoro BaHka Poccuiickon degepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas nHole MC®O, npumeHseMble B COOTBETCTBUU C AEWCTBYIOLUMM 3aKOHOA4ATENbCTBOM B OTHOLLEHUM
naeBbIX MHBECTULIMOHHBIX (POHA0B.

CnpaBeanuBas CTOMMOCTb (PMHAHCOBOro akTuBa ((puHaHcoOBOro o6sizatenbCTBa) - 3TO LieHa KoTopas MoXeT BbiTb nony-
YyeHa npv NpoAaxe akTMBa UNu ynnadeHa npu nepegade ob6s3aTenbCTBa B pe3dynbTaTe cAenku, 3aKmoYeHHON Mexay He3aBucu-
MbIMU, XOPOLLUO OCBEAOMIIEHHBIMU U HE AENCTBYOLLMMU NOA AaBNEeHMeM 06CTOSATENLCTB CTOPOHAMM, Ha OCHOBHOM MK Hambo-
nee BbIrOQHOM pblHKE Ha AaTy OLEHKW B TEKYLLMX PbIHOYHBIX ycnoBuax. CnpaBeanvBas CTOMMOCTb paccuntbiBaeTcs 6e3 yyeta
3aTpaT Mo cAernke, 3aTpaT Ha TPaHCNOPTUPOBKY, U HANOroB, BKMKOYEHHbIX B CTOMMOCTb CAENKU.

CI'IpaBeLU'IVIBaFI CTOMMOCTb MOXET ObITb AOCTOBEPHO onpeaeneHa npu cneayrumnx ycnosudax:

e KOTUPOBKA (PMHAHCOBOIO WHCTPYMEHTA MyGNMKYeTCs Ha OCHOBHOM WM HaubGoriee BbIrOAHOM pbIHKE OAHHOTO WMHCTPY-
MeHTa;

e [leHeXHble NOTOKN B OTHOLLEHWUWN 4ONTOBOr0 MHCTPYMEHTa MOXHO 0G0CHOBaHHO paccuMTaTh;

e CyllecTByeT MOAerb OLEHKW, UCXOAHbIE AaHHbIe A1t KOTOPON MOXHO OLEHWUTb J4OCTOBEPHO.

Ha6niopgaemas v poctynHasi 6MpxeBas nyowazaka — Toproeas nnoLagka pocCUNCKon Gupxu n (Mnm) MHOCTPaHHOW BrpXxK,
3akpenneHHas B [NpaBunax onpegenexus CHA K KOTOpon y YnpaBnsaLwen KOMnaHum ecTb AOCTYM, KaK HAaNpsaMyto, Tak 1 Yepes
(hMHaAHCOBbIX NOCPEAHUKOB. YKasaHHble BupxeBble NNoLaaku NpyBeAEHbI B NMPUITOXKEHUN 2.

AKTUBHbIA PbIHOK — PLIHOK, HAa KOTOPOM OfepaLun ¢ akTUBOM UK 0653aTeNbCTBOM MPOBOASATCS C AOCTAaTOYHON YacTOTOM U B
[0CTaToMHOM 06beMe, MO3BOSAOLLEM MOMyYaTb UHPOPMaLMIO 06 OLEHKAX Ha MOCTOSIHHOW OCHOBE, KOMMAaHWA UMEEeT AOCTYM K
[aHHOMY PbIHKY Ha OaTy OLIEHKM, He BCeraa TOT PbIHOK, HAa KOTOPOM KOMMaHUs 06bIMHO COBEpLUAET CAENMKM.

OcHOBHoOM PbIHOK - PbIHOK (VI3 4ymcna aKTI/IBHbIX) ¢ HanbonbLwmMm ons COOTBETCTBYHLLEro aktnea unm obsizatenscTea 06 LeEMOM
TOProB N YpOBHEM aKTUBHOCTU.

er,D,VITHbIVI PUCK — PUCK BOSHMKHOBEHUA NOTEPDb (y6bITKOB) BCrnencTtBme HeENCNoJIHeHNA KOHTpareHToM o6s3aTenbLCTB Mo goro-
BOpPY, BKMKO4Yada HeonnaTty KOHTpareHToM OCHOBHOro gosira n/vnu NPOUEHTOB, NpU4YnUTalOLLNXCA B YCTaHOBJ'IeHHbIVI [orosopom
CPOK, a TaKKe B pedynbTaTte N3MeHEeHNA OLeHKU er,EI,VITOCFIOCO6HOCTVI (er,CI,I/ITHOFO pVICKa) KOHTpareHTa (SMMTeHTa).
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KpeAuTHbIN PeATUHI — MHEHUE HE3aBUCUMOTO PEVWTMHIOBOrO areHTCTBa O CMOCOBHOCTM PENTUHIYEMOro NuLa UCMOMHSTL Npu-
HATbIe Ha cebsi (oMHaHCOBbIe 00A3aTENbCTBA (O €ro KPeaAUTOCNOCOBHOCTH, (PMHAHCOBOW HAfEXHOCTH, (PUHAHCOBOW YCTONYMBO-
CTW), BblpaXKeHHbIM C UCMOSb30BaHMEM PEUTUHTOBOW KaTeropuv no onpeaerieHHon pefTUHIOBO LKarne.

YpPOBHM LUEH NpK onpeaeneHnn cnpaBeanBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHg4apToM ¢hou-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBoOn CTOMMOCTU», BBEAEHHBIM B AEeNCTBUE Ha TeppuTopun Poccuiickon
®epepaunm npukazom MuHuctepctsa dmHaHcoB Poccuiickon ®enepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CTaHOapToB (OMHaHCOBOW OTYETHOCTU U PasbacHeHUn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOW OTYETHOCTU B AeNCTBue Ha
Tepputopumn Poccuickon ®egepaumm 1 0 NpU3HaHNM yTpaTUBLLMMU CUITY HEKOTOPbIX NPUKA30B (OTAENbHbIX NONOXEHWUIA NpUKa-
30B) MuHucTepctBa dmHaHcoB Poccuiickon ®enepaumn”.

UcxoaHble paHHble YpPOBHA 1 - LEHOBbLIE KOTUPOBKMK (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLUEHUUN NOEHTUYHbIX
aKTMBOB UM 00A3aTENLCTB, K KOTOPbIM OpraHn3auma nMmeeT 40CTyn Ha AaTy OLUEHKN.

UcxoaHble aaHHble YPOBHSA 2 - UCXO4HbIE AaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE ABAAIOTCS
HabnogaemMbiMu, npAaMo Unn KOCBEHHO, B OTHOLLEHUK onpeaeneHHOro aktnea unu obsizatenbcTea.

UcxopaHble aaHHble YPOBHA 3 - HeHabnogaeMble UCXOAHbIE AaHHbIEe B OTHOLLEHUN onpeaneneHHoro aktmea nnu obsizaTenbcTBa.

OnepaunoHHasa geouTopckasa 3afomMKeHHOCTb — Aebntopckas 3a0onKeHHOCTb KOHTpareHTa, BO3HMKaoLwas B Xo4e HopMmarb-
HOro OMnepaLMoHHOro LMKna, koTopas byaeT noralleHa B TEHYEHUE CPOKOB, YCTaHOBIEHHbIX B HAacTosiLmx [NpaBunax onpegenexms
CYA. lonycTMble CPOKM NPOCPOYKM, YCTAHOBIIEHHbIE A5 ONepaLnoHHON Ae0UTOPCKON 3a40KEHHOCTU, HE AOMXKHbI MPUBOANTL
K NpusHaHuio 6e3HafexHON K NOMnyYeHuo 3af0MKEeHHOCTH, a Takke K 06ecLeHeHno 3a0MmKeHHOCTU. Takas 3a40/MKEHHOCTb
OyneT peanu3oBaHa ynpaensioLLen KOMNaHuen B NofnHOM o6beMe B CPOKM, YKNa[blBaloLLMECSH B HOPMATIbHYH PbIHOYHYHO (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOZENCTBUSA C KOHKPETHbIM BWAOM AeOUTOPCKON 3a[0MKEHHOCTU. YCTaHOBIEHHbIE CPOKU Mpo-
CPOYKM U UCMONHEHUS 06A3aTeENbCTB HE JOMXKHbI NPEBLILATL PEKOMEHOYEMbIX CPOKOB B Hactoswmx MpaBunax onpegenexus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnstoLwen KoMnaHuum.

JKcnepTHoe (MOTMBUPOBaAHHOE) CYXAeHUe — 3TO LOKYMEHTanbHO 0hopMIIeHHOE NPodECCMOHaNbHOE CyXXaeHne Ynpasnsio-
LLer kKomnaHuK, cogepxaliee obocHoBaHHbIE pacyeTbl U BbiBOAbl 06 oLEHKe cripaBeaiMBo CTOMMOCTM akTMBOB, O BENUYMHAX,
UCMNomnb3yeMbIX B pacyeTe CnpaBenfivMBON CTOMMOCTU, O BbISIBNIEHHbLIX OCHOBAHMWSIX NPU3HaHWUS/NpeKpaLLeHns NpU3HaHUS akTu-
BOB/005A3aTENbLCTB, O BbISIBIIEHHbIX NPU3HaKax BO3HUKHOBEHUSI KPEAUTHBIX PUCKOB M NPOUMX 06CTOATENBCTBAX, KOTOPbIE BNUSAIOT
Ha OLEeHKy cnpaBeanueon ctoumoctu B cootseTcTBun ¢ MCPO 13. MNMpumeHeHne Takoro cy>xaeHns AonycTumo B crny4asx, ycra-
HOBIEeHHbIX HacTosawumm Mpasunamn onpepenenuns CHA.

OBLWME NMOJNTOXEHNA

HacToswwme MNpasuna onpegeneHns CTOMMOCTM YUCTbIX akTUBOB BupxeBoro naeBoro mHBeCTMUMOHHOro doHaa
PbIHOYHbIX (PMHAHCOBBLIX UHCTPYMeHTOB «llepBas - PoHA OCTOPOXHLIN cMapT» (Aanee — NND) paspaboTaHbl B COOTBET-
cTBUM ¢ YkasaHunem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX oHaax» N 156-P3 ot 29 Hoabps
2001 ropa (panee - ®egepanbHbin 3akoH "O6 MHBECTULMOHHBIX oHAAX") U MPUHATLIMW B COOTBETCTBUMN C HUMW HOPMAaTUBHBLIMU
aKTamu.

HacTtoswwme MNpasuna onpegeneHna CYHA coctasrneHbl B cCOOTBETCTBUM ¢ MexayHapoaHbIMM cTaHgapTamy coMHaHco-
Boun oTyeTHocTn (MCPO), BBEAEeHHbIMN B AeNCTBME Ha Tepputopumn PP B yacTu, He npoTrBopeYaLllen AeCTBYIoLWeMY 3aKOHO-
partenscisy P®.

Hactosawwme lMpasuna onpegenennst CHA sctynatoT B cuny ¢ 01.07.2023 r.

Hactoswwme Mpasuna onpegenenns CHA onpegensioT:

e nepuoanyHocTb onpeaeneHns CYHA u Bpemsi, No cocTosiHUIO Ha KoTopoe onpeaensietcs CYA, nopsaok onpeaeneHus
cpeaHeroposor CHA MN®;

e  MopsJOK onpeneneHnst oaTtel U BpEMEHU, MO COCTOSIHUIO HA KOTOpPbIE ONpeaensieTcsi CTOMMOCTb MMYLLIECTBA, NepeaaH-
HOro B onnarty MHBECTULMOHHbLIX naeB MNND;

*  KpUTepuu NpuUsHaHus (NpekpaLleHns NpusHaHus) akTueoB (06a3aTenbCTB);

e MeToAbl OnpeaeneHns CTOMMOCTY akTUBOB U BENUYNH 06513aTenbCTB, MOAENM OLIEHKM CTOMMOCTM LieHHbIX Bymar B 3a-
BUCUMOCTM OT BMAA aKTUBOB;
NOpsiAOK NPU3HAHNS PbIHKOB aKTUBOB M 00A3aTENbCTB aKTMBHbLIMY;
KpuTepum Bblbopa cnocoboB 1 Mogenen OLEeHKM CTOMMOCTU B 3aBMCMMOCTU OT BUAOB akTUBOB 1 0683aTenbCTB, a Takke
nepeYeHb akTUBOB, NOAEXaLLNX OLEHKE OLEHLLMKOM, N MepMognNYHOCTb NPOBEAEHUSI TAKON OLIEHKN;

e MOpsAOK KOHBEPTALUMM BENMYMH CTOMMOCTEN, BbIPAXXEHHbIX B O HOW BanioTe, B ApYyryto BantoTy;

e  nopsgok hopMUpoBaHUsSE pe3epBa Ha BbIMnaTy BO3HArpaXaeHus, NpeLyCcMOTPEHHOro COOTBETCTBYOLWUM nuuam [MNpa-
sunavu Y MNMANo;

e MOpPSJOK yPErynupoBaHusi pasHornacui Mexay yrnpasnsitollein KoMnaH1e 1 cneumanmavpoBaHHbIM Aeno3uTapueM npu
onpegeneHny CTOUMOCTM YACTbIX aKTUBOB.
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MpaBuna onpegenexuss CHA mMoryT Takke onpefenaTb NOPSAOK OCYLLECTBNEHMS MHbIX NPoLUeayp B LEensx pacyeTa
CYA MN® 1 pacyeTHOM CTOMMOCTM MHBECTULMOHHOMO nasa NMU® B cnyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENbCTBOM M HOpMa-
TMBHbIMK akTamn BaHka Poccun.

N3ameHeHuns 1 gononHeHus B HacToswme Mpasuna onpegenerHns CHA moryT BbiTb BHECEHBI B CryyasXx, yCTaHOBIEH-
HbIX HOPMaTUBHbLIMM NPaBOBLIMK akTaMu. B cnyvyae Heob6xoaMMOCTM BHECEHUSI UBMEHEHWI U AoONOMNHeHWI B MNpaBuna onpese-
nexHus CHYA K HUM npunaraeTcsi NOSICHEHNE NMPUYUH BHECEHUSI TaKUX U3MEHEHWIA N JOMONIHEHUIA U yKa3blBaeTCcs AaTa Hadana
NPUMEHEHNSA N3MEHEHMI U LONONHEHUN B HacToswme MNpasuna onpenenenuns CHA.

NEPUOAUYHOCTbL ONPEQENEHUSA CYA U NOPAOOK ONPEQENEHUA CPEAHErOOBOM CHA NU®

CUYA onpegensieTcst Kak pasHuua Mexay CTOMMOCTbIo Bcex aktueoB MU (nanee — akTuBbl), 1 BENUYMHOM BCEX 065I-
3aTenbCTB, NOANEXAaLUNX UCMOTHEHUIO 3a CHET YKa3aHHbIX aKTMBOB (fanee — obsizaTenbCcTBa), Ha MOMeHT onpeaenerust CHA.

CYA MNND onpegensietca no coctoaHuio Ha 23:59:59 gatbl, 3a KoTOpyto paccuntbiBaeTca CHA, ¢ y4eToM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMNHbLIX A1 YNPaBRsioLen KOMNaHUM NCTOYHMKAX, BHE 3aBMCUMOCTU OT 4YaCcOBOro rnosica.

CUYA onpegensietcs He no3aHee paboyero AHsi, CreayoLwero 3a JHEM, MO COCTOSIHUIO Ha KOTOPbI OCYLLECTBSETCS
onpegenenne CHA.

CYA NP onpepensetcs:

. Ha faTy 3aBepLueHns (okoH4YaHus) dopmmposanns MAND;

. nocne 3aBepLueHns (OKoH4aHus) gopmmpoBaHmns MU - kaxagbin pabounin AeHb;

. B Clly4yae NpUOCTaHOBIIEHUS Bblgauu, NOraweHnss 1 ooMeHa MHBECTULIMOHHBIX MaeB - Ha AaTy BO30OHOBMNEHUsT UX Bbl-
[auu, norawleHms n obMeHa;

. B crny4yae npekpatieHus MNMN® - Ha gaTty BO3HMKHOBEHUSI OCHOBAHWS €ro NpekpalleHnst 1 Ha nocnegHun pabounn geHb
Ka)xgoro KarneHgapHoro mecsila o KaneHaapHoro Mecsua, npellecTBYHLLEro Mecsly, B KOTOPOM NaeBON MHBECTULMOHHBIN
doHA MCKIToYeH 13 peecTpa NN,

CpepnHerogoBast CHA MN® (nanee — CI'CHYA) Ha noboi AeHb onpefensieTcs Kak oTHolleHne cymMbl CHA Ha KaxabIv
pabounii feHb KaneHaapHoro roga (ecnu Ha pabounii feHb kaneHgapHoro roga CHA He onpefgensinachk - Ha NOCNeqHUA AeHb ee
onpeneneHvs, NpeaLecTBYOLNA TaKOMy HIO) C Ha4ana roga (C AaTbl 3aBepLUeHUs (OKoOHYaHUs1) hoOpMMPOBaHWS NAeBOro WH-
BECTULMOHHOro dhoHaa) Ao aatbl pacyeta CITCHA k uncny pabounx AHewn 3a aTOT nepuos.

B uensax onpegnenenns CICYA patoi, 3a kotopyto onpegensetca CHA MNP, noHnmatoTcs Bce Aathl onpeaeneHust
CYA NN, ykasaHHble B HacTosAwmx [MpaBunax onpegeneHnst CHA.

CYA MN®, B ToM uncne CICHA NMNO, a Takke pacyeTHasi CTOMMOCTb MHBeCTULMOHHOro nasi MNP onpeaenstoTtes ¢
TOYHOCTbBIO 4O ABYX 3HAKOB MOCME 3ansTON, C MPUMEHEHUEM MPaBUI MaTEMaTUYECKOrO OKPYrneHus B BanoTe onpegeneHms CHA
B cooTBeTcTBUM C MpaBunamm OY NN, pericteyrowMmn Ha aaty onpeneneHns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHU, MO COCTOAHUIO HA KOTOPbLIE OMNMPEAOENAETCA CTOMMOCTD
MMYLLECTBA, NEPEOAHHOIO B OMNNATY UHBECTULIMOHHBLIX NAEB NU®

CToumocTb MMyLLecTBa, NnepedaHHoro B onnaTy UHBECTULIMOHHbIX naes MNP, onpenensieTcs B COOTBETCTBUM C Tpe-
6oBaHunaMn GenepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX (POHAAX», MPUHSTHIMU B COOTBETCTBUM C HUM HOPMATUBHBLIMU aKTaMu,
TpeboBaHuamu YkasaHusa Ne 3758-Y n HacToawmmm MNpasunamu onpegenexns CHA.

[aTta, No CoCcTosAHUIO Ha KOTOpY onpenenseTcsi CTOMMOCTb MMyLLeCTBa, NepeaaHHoro B onnaty MHBECTULIMOHHbIX
naes MNP, He moxeT GbITb OonpeaeneHa paHee AaThl Nepefayy Takoro UMyLLLECTBa B OMNnaTy MHBECTULIMOHHBIX MaeB, 3a UCKIHo-
YeHMeM cryyaeB onpeaeneHns CTOMMOCTM UMYLLLECTBA, NepefaHHoro B onnaTty MHBECTULUMOHHbIX naeB MNP, Ha ocHoBaHuK oT-
yeTa OLeHLUVMKa.

[aTta, No cocTosiHMIO Ha KOTOpY onpedensieTcss CTOMMOCTb MMYyLLEeCTBa, NepegaHHoro B onnaTy UHBECTULMOHHbIX
naes [MN®, Ha ocHOBaHWM OTYeTa OLEHLLMKa, HEe MOXET OblTb paHee Tpex MecsiueB OO0 AaTbl Nnepegayn Takoro UMmyLlecTsa B
onnarty UHBECTULMOHHBIX naes MN®.

CToMMOCTb MMyLLLECTBA, NepefaHHOro B onnaTy MHBECTUMUMOHHbLIX naeB MU, onpemenseTtcs no COCTOSHWIO Ha
23:59:59 Ha paTy nepefayv nMmyLlecTsa B onnaTty MHBECTULMOHHbIX naes MN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINILCTB)

AKTMB — 3TO pecypc, KOHTponmpyembiit MNP B pesynbTaTe NPoLbiX COOLITUI, OT KOTOPOrO OXMOAETCS MPUTOK KO-
HOMMWYECKMX Bbirog B Byayiem.

AKTUBBI MPU3HAKOTCA B TOM CIy4ae, eCriv OHW NMOMy4YeHbl B pe3yrbTaTe NpownbiX coObITUiA, KOHTponupyems, NN
HeceT BCe OCHOBHbIE PUCKM, 1 OXMAAET NOMYy4YnTb BCE OCHOBHbIE BbIFOAbl OT NCMOMNb30BaHUS AaHHbIX akTMBOB B ByayLiem, a nx
CTOMMOCTb MOXET ObITb HaAEeXHO onpeaeneHa.

0Ob6a3aTenLCTBO — 3TO cyulecTBytoulad 006513aHHOCTb, BO3HMKaoLLas N3 npownbIX cobbITniA, B pe3ynbTaTte NCNOJTHEHNA
KOTOpOW OXmaaeTcs BbIObITME N3 PoHOa pecypcoB, 3aKno4arumnx s cebe aKOHOMMYECKUE BbIroAbl.

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

AKUMOHepHoe 00LLecTBO «YnpaBnstowasa komnaHus «lMepsasy TenedpoH +7 (495) 258 05 34
KOpuanyeckun agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



METOObI ONPEAOENEHUA CTOMMOCTU AKTUBOB U OBA3ATENBCTB

CTOMMOCTb aKTMBOB M BennyMHa 006s13aTenbCcTB onpenensaTcs no crnpaBeasiIMBoN CTOMMOCTM B COOTBETCTBUM C
MCa®O.

CTOMMOCTb aKTUBa MOXET OnpeaensaTbCs Ha OCHOBAHUM OTYeTa OLEHLUMKA, €CIM TakoW OTYET COCTaBMEH OLEHLLMKOM,
B OTHOLLEHMN KOTOPOro CO CTOPOHbI CAMOPErynMpyeMbIX OPraHn3aumin OLEHLLUKOB HE MPUMEHSANUCL B TEYEHWE ABYX NeT B KOMNu-
YyecTBe ABYX 1 Bonee pa3 mepbl AUCUMNIIMHAPHOTO BO3AENCTBUS, NpeaycMoTpeHHble PenepanbHbiM 3akoHoM "O6 oueHOYHOM
pesarenbHoctu B Poccuiickon ®egepaummn”, a Takke BHYTPEHHMMU AOKYMEHTaMM CaMOperynmpyemblX OpraHn3aumin OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNS OLEHOYHON AEeATENbHOCT KOTOPOro COCTaBNSET HE MeHee Tpex feT, a Tak e UMerLWwnM kBannduka-
LMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HanpaBreHN0 OLEHOYHON AeATENbHOCTU.

B cnyyae onpepeneHns CTOMMOCTM akTMBa Ha OCHOBaHWM OTYeTa OLEHLLMKa JaTa OLEHKM CTOUMOCTM JOIKHA ObiTh He
paHee LeCcTn MecsaueB 40 AaTbl, MO COCTOSHMIO Ha koTopyto onpeaensetca CHA. Mpu 3TOM CTOMMOCTb akTMBa onpeaensieTcs
Ha OCHOBaHMM AOCTYMHOrO HA MOMEHT onpeaenexHms CHYA oTyeTa oueHLLMKa C AaTOW OLEHKN Hanbonee 6nnskon K gaTte onpe-
OeneHns CTOMMOCTW aKTUBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHMn HOPMaTUBHBIX MPABOBbIX aKTOB.

Ha ocHoBaHWM OT4YeTa OLeHLUMKa onpeaenseTcsa cnpasennveas CTOMMOCTb MO CNeayloLWnM akTuBam:

e  LleHHble Bymaru, no KOTOPLIM B COOTBETCTBUM C HacToswmmn lMNpasunamm onpepenerdns CHA oTcyTCTBYIOT MHble CMo-
CcOObl OLIEHKU;

e [lebutopckas 3ag0rKEeHHOCTb, B Cryyae Hannyms npusHakos obecLeHeHNs 1 HEBO3MOXHOCTU NMPUMEHEHMUS UHbIX Me-
TOAOB OonpeaeneHust cnpaBeasInBoni CTOMMOCTHU.

MOAENU OLIEHKW CTOUMOCTU LIEHHbIX BYMAI

AKTVBHBIM PbIHKOM ANS LEeHHOW 6ymarn, [oMyLLEHHOW K TopraMm Ha POCCUIACKOWM UMM MHOCTPaHHOW Bupike NpusHaeTcs
AocTynHas n Habniopaemas bupxesas nnowagka B crnyvyae ofgHOBPEMEHHOro CobrmioAeHNs HmKenepeyumcneHHbIX YCroBuiA:

e  LeHHas bymara gonylueHa K Topram Ha pOCCUACKOW I MHOCTpaHHOW Gupske, npuBeaeHHon B MpunoxerHun 2;

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

e  KONMU4ecTBO caenok 3a nocriegHue 10 (Jecats) Toproebix AHer — 10 (OecaTe) n 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbeix AHen npesbicun 500 000 (MaTbcoT Thica4) pybnewn (unu
COOTBETCTBYIOLMI pybreBbin sKkBMBaneHT no Kypcy baHka Poccumn Ha pgaTty onpeaeneHus akTUBHOMO PblHKA,
ecnun obbem cAenok onpeaeneH B MHOCTPaHHOW BanioTe).

B cnyvae, ecnu Ha gaty onpegenenns CHYA Ha kakon-nnbo bupxxe He NPOBOAMNUCL TOPrK, ANS onpeaerieHns akTMBHO-
CTV PbIHKa UCMONb3YIOTCA AaHHbIE 3TON BUPXK NO NocrneaHemy brnvkanliemy TOproBoMy AHO.

[nsa oueHKM cnpaBeanMBOi CTOUMOCTM LeHHbIX GyMar OCHOBHbIM PbLIHKOM MPU3HaETCs:

OCHOBHOM PbIHOK ANsl LeHHbIX 6ymar B MopsaaoK NPU3HaHUA pbiHKa OCHOBHbLIM
uenax HacToAwmx Mpaeun onpegene-

Husa CHA

[Ansa poCcCUNCKUX LeHHbIX by mar

Ona obnuraumi BHeLHUX OOGNUraumoH-
HbIX 3aMmoB Poccuiickon depepauumm,
AONroBbIX LleHHbIX 6y Mar MHOCTPaHHbIX
rocyaapcTts, eBpoobnurauMm  MHO-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LEH-
HbIX GyMar MHOCTpPaHHbIX rocyaapcTB,
LeHHbIX Oymar mMeXxgyHapopgHbix ¢u-
HaHCOBbIX OpraHusauui, AonyLeHHbIX
K TopraMm Ha pPOCCUICKOW O6upieBoWM
nnowagke

MockoBckas bupxa, ecnu MockoBckas Gupa ABNsieTCs akTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas Gupxa He ABNSeTCA akTUBHbIM PbIHKOM — POCCUIA-
ckas GupxkeBasi NIOLWaAKa U3 YMCa akTUBHBIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLmn obLWnin o6bemM coenok Mo KONMYeCTBY LieHHbIX Bymar 3a nocneg-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpwu oTcyTcTBMM MHOpMaummn 06 06beMe cOenoK Mo KONMYECTBY LieHHbIX by Mar
ucnonb3yeTtcs nHgpopmMaumsi o6 obreme caoenok B AEHEXHOM BblpaxeHuw. [Npu
paBeHcTBe ob6bema CAENOK Ha PasfnuyHbIX TOProBbIX MMOLAAKax OCHOBHbLIM
PbIHKOM CYMTaeTCs Toproeas nnowiagka ¢ HaMbornbLUNMM KONMYECTBOM CAENOK 3a
OaHHbIN nepuog.

[Ons MHOCTPaHHbIX LIeHHbIX Oymar u
LeHHbIX Oy Mar meXxAayHapoaHbIX KOM-
naHum

MHOCTpaHHasa unm poccuinckas tupka ns Yncrna akTMBHbIX PbIHKOB, MO KOTOPOW
onpegerneH HambonbLwmn ooWwmii o6 bemM CAENOoK No KONMUYECTBY LEHHbIX Oymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEW.

Mpwu oTcyTcTBMM MHpopMaummn 06 o6beMe coenok Mo KONMYECTBY LEHHbIX By Mar
ucnonb3yeTtcs nHpopmMaumsi o6 obreme coenok B AEHEXHOM BblpaxeHuw. [Npu
3TOM BeNUUUHbLI 06bema CAENOK B BantoTe KOTUPOBKU NepeBoasaTcst B pybnum no
Kypcy baHka Poccuu Ha paty onpegenenns CHYA. Mpu paBeHcTBe ob6beMa cae-
NOK Ha pPasnmn4yHbIX TOProBbIX MOLAaAKaxX OCHOBHbLIM PbIHKOM CYMTaeTCsl TOpro-
Basi Nrowiagka ¢ HanbonbLUNMM KONMYECTBOM COENOK 3a AaHHbIN nepuoa.
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Ons obnuraumm BHeLWWHUX o6nuraumoH-
HbIX 3auMoM Poccunckon ®epgepauum,
[ONroBbIX LleHHbIX 6y Mar UHOCTpaH-
HbIX rocygapcTB, e Bpoobnurauum mHo-
CTPaHHbIX 3MUTEHTOB, AONTOBbIX LEH-
HbIX Gy Mar MHOCTPaHHbIX FOCYy AAPCTB,
LeHHbIX Oy mar mexayHapoaHbIx du-
HaHCOBbIX OpraHM3auUun, Anst KOTOpPbIX
OTCYTCTBYET LieHa akTUBHOW pPOCCUM-
CKOM GupKe BOM NIowagku

BHeOMpXKeBOW PbIHOK.

[ns oueHkn cnpaBeanmBon CTOMMOCTU LEHHbIX 6ymar MCcNonb3yrTCA Mo4EeNnN OLEeHKN CTOUMOCTU LLeHHbIX 6yM.ar, ana
KOTOpPbIX onpeaeneH akTUBHbIA PbIHOK, U MOLENU OLEHKN CTOMMOCTU LIEHHbIX 6ymar, ON8 KOTOPbIX HE onpeaenieH akTUBHbIN pbl-

HOK, a TaKke MOAENMN OLEHKN, MO KOTOPbIM ONpeaeneH aHanornyHbli akTuB.

Mopenu oLeHKN CTOMMOCTHU LIEHHbIX Gy Mar, AnsA KOTOpbIX ONnpeaenseTcs akTMBHbIA OupxeBon PbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru

ﬂopﬂ.qox onpepgeneHus cnpaBe.anBoﬁ CTOUMOCTHU

LieHHas 6ymara poccui-
CKOro aMUTEeHTa

Ona odbnuraunin BHe LLHUX
00NMUrauMoHHbIX 3aMMOM
Poccuiickon ®epnepauuum,
AONroBbIX LieHHbIX 6ymar

MHOCTPaHHbIX rocy-
AapcTB, eBpoobnuraummn
MHOCTPaHHbIX  3MWUTEH-

TOB, AONIrOBbIX LEHHbIX
6yMar MHOCTpPaHHbIX roc-
yBapcTB, LeHHbIX OGymar
MeXAyHapoaHbIX uHaH-
COBbIX OpraHusauum, oo-
nNyLWweHHbIX K Topram Ha
poccuimckon G6upxeBOMn
nnowagke

Ona ueHHbIX 6GyMmar pOCCMACKUX 3MUTEHTOB, 3a UCKNIOYEHUEM OBNUrauuim poccUmcKnUx
3MUTEHTOB.

[na onpenenexus cnpaBeanvMBoi CTOMMOCTM UCMOSb3YOTCH LieHbl OCHOBHOTO pbiHKa (M3 Yncna
aKTUBHbIX POCCUICKMX BUPXK), BbIOpaHHbIE B criegytollemM nopsigke (yobiBaHus npuoputeTa):

e  LieHa 3aKpbITUS Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUMCKOW BUpXK Ha paTy
onpegerneHus CHA npu ycnosumn NogTBEPXKOEHNS ee KOPPEKTHOCTY;

LieHa 3aKpbITUsi NPU3HaAETCsl KOPPEKTHOM, €CINM PacKpbIThl AaHHbIe 06 06beme TOProe 3a AeHb
1 06bEM TOProB HE PaBEH HYIIO M TaKas LieHa 3aKpbITUA He paBHa Hyrio.

e  CpefHeB3BELUEHHAs LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUACKON BUpXKn
Ha aaTty onpegenerns CYA,;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYAHWUSI TOPrOBOW CECCUMU POCCUINCKOM BpkM Ha gaTy
onpepenenns CHA npu ycnosmmn NoaTBEPXOEHNS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpegeneHns CYA, npusHaeTcs KOPPEKTHOW, eCrn OHa
HaxoauTcAa B MHTepBane mexay MWHUManbHOW U MakcumMarnbHOm LeHaMun cOernok Ha 3Ty Xe aaty
3TON Xe Bupxu;

Ansa o6nuraumim pocCUMCKUX IMUTEHTOB. 1N o6nMraumi BHe LLHUX O6NUrauMoHHbIX 3aM-
moB Poccuiickon degepauum, JONroBbIX LeHHbIX 6yMar MHOCTPaHHbIX FrOCyAapcTB, eB-
poo6nurauuii UHOCTPaHHbIX 3MUTEHTOB, AOJITOBbIX LEHHbIX OyMar MHOCTPaHHbIX rocy-
[AapCTB, LeHHbIX Oymar mexayHapoAHbIX (hbMHaHCOBbLIX OpraHu3auui, OONYLEeHHbIX K
Topram Ha poccUUCKoOW OMpke BOW nnoliaake

[ns onpeneneHvns cnpaBeffIMBON CTOMMOCTW WUCMOMb3YHOTCA CNenyloLlmne LeHbl OCHOBHOIO
pblHKa (M3 YMcna akKTUBHBLIX POCCUIACKMX BMPXK), BbIOpaHHbIe B cnepytoliem nopsgke (yooiBaHus
npvopuTeTa):

e  CpeAHeB3BeLUeHHas LieHa Ha MOMEHT OKOHYaHWS1 TOPrOBOW CECCUM POCCUCKON
Oupxun Ha paTy onpegenexua CHYA,;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHWSI TOProBOW CECCUM POCCUNCKON GMpPXKU Ha
naty onpegenexuns CHA.

CnpaBegnueasi CTOMMOCTb JOMTOBOW LIEeHHOW Bymaru onpenensieTcs ¢ y4eTOM HaKOMMeHHoro
KYMOHHOro goxoAda Ha gaty onpegenenus CHA.

Ecnn Ha paTty onpeneneHns CYA oTCyTCTBYIOT LiEHbl OCHOBHOIO pblHKa, ANs onpeaeneHus
cnpaBea/IBOM CTOMMOCTM LIEHHON ByMarn NpUMEHSIHOTCA MOAENMN OLEHKU CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCcroBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenexHuss CHA gonyctmmo
MCMONb30BaTh LIeHbl NOCNEeAHEr0 TOProBOro AHS OCHOBHOWM GUPXN.

LleHHas 6ymara nHo-
CTpPaHHOro aMUTEHTa U

[ns onpepenexvst cnpaBeanvBov CTOMMOCTM MCMONb3YEeTCA LieHa 3aKpbITUA OCHOBHOIO PbiHKa
Ha gaty onpeaenerua CHA npv ycrnosuv NOATBEPXKAEHUS €€ KOPPEKTHOCTU.
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MeXXayHapoaHoi Komna-
HuM (B TOM Yucne aeno-
3UTapHas pacnucka)

LleHa 3aKpbITUSi Npu3HaeTCA KOPPEKTHOW, eCNW packpbiTbl AaHHbIe 00 o6beme TOproB 3a AeHb
1 06bEM TOProB HE PaBEH HYIHO.

Ecnu Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, AN onpeaeneHust
cnpaBeasIBON CTOMMOCTU LieHHOWM ByMarn NpyMEHsIIOTCS MOAENN OLEHKM CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHS.

Ecnn Ha paTty onpeneneHns CYA oTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBeasIBOM CTOMMOCTM LIEHHON ByMaru NpUMEHSItOTCA MOAENMN OLEHKU CTOMMOCTM LIEHHbIX
OGymar 2-ro ypoBHsi, 3a UCKITFOYEHMEM CIlyyasi, Korga OTCYTCTBME PbIHOYHBIX LieH 06yCnoBrneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenexHuss CHA gonyctmmo
MCMONb30BaTh LIeHbl NOCNEeAHEr0 TOPrOBOro AHS OCHOBHOWM GUPXK.

Mopenu oLeHKM CTOUMOCTU LIeHHbIX By Mar, Afisi KOTOPbIX OnpeAense TCA akTUBHbIM BHEOUPXKeBOM PLIHOK WK AN
KOTOpPLIX UMeloTcsl HabnogaeMble AaHHbIe B OTCYTCTBUM LieH 1-ro ypoBHsI (2-i ypoBeHb)

LleHHble 6ymarun

nOpﬂAOK onpeaeneHus cnpaBennuBoﬁ CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KIto4eHUeM UHBE CTULIMOH-
HbIX NaeB POCCUMUCKUX Na-
€BbIX UHBE CTULIMOHHbIX
cdoHAOB, UNOTeYHbIX cep-
TudUKaToB yyacTus), ao-
neBas LeHHasA Gymara
MHOCTPAHHOro 3MUTEHTA,
a Takxke aKLuu mexpyHa-
POAHLIX KOMMaHUM

CnpaBeanuBasi CTOMMOCTb aKLMK, 0BpaLLaloLLmMXcs Ha POCCUICKNX U MHOCTPaHHbIX OHA0-
BbIX Gupxax, onpegenseTcd B COOTBETCTBMU C MOAENbIO OLIEHKN, OCHOBAHHOW Ha KOPPEKTU-
poBke nctopuyeckoin LeHbl (Mogens CAPM).

[laHHasi KOPPEKTMPOBKa NPUMEHSIETCS B CrlyYae OTCYTCTBMS HabnNiogaeMon LeHbl B TeyeHue
He Boree gecaTn pabounx gHen (4anee Ncnonb3yeTcs 3 ypoBeHb OLEHKM).

[ns uenen oueHkM cnpasegnvBON CTOMMOCTU UCMOMb3yeTCa CpaBHEHNE ANHAMUKA AOXOOHO-
CTW 3a onpeAeneHHbIN NPOMEXYTOK BPEMEHN aHann3npyemMoro (rHaHCOBOro UHCTPYMEHTa C
AVHAMUKOW PbIHOYHBIX MHOUKATOPOB. B kayecTBe pbIHOYHOrO MHAUKaTopa (beHYMapka) akumi
POCCUIACKNX AMUTEHTOB Mcnonb3ayeTcs uHaekc Mockosckon bupxu (IMOEX).

B kayecTBe pbIHOYHOro MHAUKaTopa (beH4YMapka) akumii MHOCTPAHHbLIX SMUTEHTOB U OEno3u-
TapHbIX Pacnmcok, TOPryemMblX Ha MHOCTPaHHbIX OupKax, MCNonb3yeTcs UHAEKC OMPXN, Ha KO-
TOpOW onpeferneHa cnpaBennvBas LeHa ypoBHS 1 nepapxum cnpaseinMeoli CTOMMOCTU AaH-
HOW LleHHOM Bymaru Ha aaty, NpeaLllecTByOLLY0 AaTe BO3HUMKHOBEHWUS OCHOBaHWI ANs npu-
MeHeHust mogenu CAPM.

dopmyna pacyeTa cnpaBeAnMBO# CTOUMOCTHM Ha AaTy pacyeTa:

P, =P, x (1 + E(R)),
roe:
P, — cnpaBeniMBas CTOMMOCTb OAHOW LieHHOW Gymaru Ha [aTy onpefeneHus cnpaBenimBoin
CTOMMOCTMU;
P, — nocneaHsas onpenenexHHas clpaBeanvBas CTOMMOCTb LieHHoW Bymaru;
E(R) — oxuaaemasi [OXOQHOCTb LieHHoW Bymary;

dopmyna pacyeTa oxugaeMon 4oXogHocTH moaenv CAPM:
E(R) = Rt + B (R, — R},
roe:

R} — Risk-free Rate — GeapuckoBasi cTaBka JOXOAHOCTU, NPUBEAEHHAS K KONIMYECTBY KarleH-
JAapHbIX OHel mexay Aatamu ee pacyeTa:
t= (R¢/365) x (T, — Ty),
roe:
R¢ - 6e3puckoBasi cTaBka JOXOAHOCTM Ha faTy onpefeneHus cripaseanuBoi CTOMMOCTY;
(T, — Ty) - KONUYECTBO KaneHaapHbIX AHEN MEXAY YKa3aHHbIMW faTamu.
T, — AaTa onpeaerneHus cnpaBensiMBoi CTOMMOCTHU;
T, — Npeablaywas AaTta onpenenexHus cnpaeseasiuBoin CTOUMOCTY.

Ansa akuumn pocCUNCKNX IMUTEHTOB, TOpryembix Ha MockoBckon bupxe 6e3puckoBas ctaBka
OOXOAHOCTM — CTaBKa, onpeaeneHHas B COOTBETCTBUM CO 3HAYEHUEM KPUBOMN GeCKyNOHHOM
poxogHoctun (ctaBka KB[l) rocyaapCTBEHHbIX LEHHbIX Gymar Ha uHTepBane B oguH rog. B
pacyeTe UCNomnb3YHTCA:

e  MeToAMKa pacyéTa KpMBOWN 6ECKYMOHHOW A4OXO4HOCTUN FrOCy4apCTBEHHbIX 0bnuraumi,
onpegeneHHas MockoBckon Bupxen;

e  AnHamunyeckne napameTpbl G-KpUBOW MO COCTOSAHUIO Ha KaXabl TOProBblN AEHb,
ny6nukyemble Ha odmumanbHoM cante MocKoBCKON BUpPXN.
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AnA akuMi MHOCTPaHHbIX AMUTEHTOB B KayecTBe He3pMCKOBON CTaBKM AOXOAHOCTU (B pOC-
CUINCKMX pybrnsx, amepukaHCcKMxX gonnapax, eBpo) NPUMEHSAIOTCA CTaBKW, ykadaHHble B [purno-
XeHum 4

B npounx BantoTax 6e3pnckoBas cTaBka A0OXOAHOCTU onpeaenseTcs kak 6e3pruckoBasi cTaBka
B BankTe CTpaHbl pUCKa SMUTEHTA 6ymar|/|.

CraBka Kb[] paccunTbiBaeTcst 6€3 NPOMEXKYTOYHBLIX OKPYTNIEHWI C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3anaTon (B NPOLEHTHOM BbIpaXXeHuK).

Mpu oTcyTcTBUM 3HaYeHUs Be3pnCKOBOWM CTaBKM Ha AaTy pacyeTa, 3HavyeHue 6e3pucKoBOW
CTaBKM 3@ 3TOT A€Hb NPUHUMAETCS paBHbIM NOCNeaHEMY U3BECTHOMY.

_ Pmy

R, -1,

- Pm,
R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOpPA;
Pm; — 3HayeHne pbIHOYHOro MHAMKaTopa Ha AaTy onpeaeneHys cnpaseasivBon CTOUMOCTHY;

Pm, — 3Ha4yeHne pbIHOYHOIO UHAMKATOPa Ha NPeAbIaYLLY0 AaTy onpeaerieHus crpaseaivBom
CTOVMMOCTH.

B — beTta kKOaOPUUMNEHT, pacCUUTaHHbIN MO U3MEHEHUAM LeH (3HaYeHWI) PbIHOYHOrO MHAMKA-
TOopa U U3MEHEHUsIM LieHbl LieHHOoW Bymaru. [ns pacyeta koadduumeHta B Mcnonb3ytTcs
3HayeHwus, onpegeneHHble 3a nocnegHne 45 ToproBbIX AHEN, NPeALECTBYOWMUX AaTe onpe-
OeneHus cnpaBeiMBo CTOMMOCTY;

BeTta koadpduumeHT paccunTbiBaeTCs Ha AaTy, npegLlecTByoLLY0 AaTe onpeaeneHns crpa-
BeLNmBon ctoumocTu. [pu aTom AaTa pacyeTa beta koadhdmumeHTa JOMKHA ABNATLCA TOp-

roOBbIM JHEM.
Covariance (R,, Rp,)
" Variance (R,,)
Pa; 1 R Pmy; 1
*7 Paj_,y ' ™ Pmy,
roe:

R, - AoxoOQHOCTb aKTnBa;

Pa; — UeHa 3aKpbITUS aKkTuBa Ha aary i;

Pa;_; — NpeablayLas ueHa 3akpblTUs akTUBa;

Ry, - AOXOOHOCTb PLIHOYHOIO UHAUKAaTOPA;

Pm; — 3Ha4YeHne pbIHOYHOrO MHAMKaTopa Ha Aary i;

Pm;_; — npeabigyLiee 3Ha4YeHne pbIHOYHOrO NHANKATOPA;

i=1..N, ToproBble oHU, NpeaLecTBYyOLWNE AaTe ONpeaeneHns cnpaBeanvBoin CTOMMOCTH.
Mpu ncnonbsosaHnn mogenn CAPM B uensax pacyeTta beta koaddumumeHTa:

e [515 aKUMI POCCUNCKNX AMUTEHTOB NPUMEHSOTCS 3Ha4YeHUs LleHbl 3akpbiTnst Ha Moc-
KOBCKOW Bupxe;

e [N aKUUA WMHOCTPAHHbIX SMUTEHTOB MPUMEHAKTCS 3HayeHus LleHbl 3akpbiTus
GUpPxK, Ha KOTOPOW onpeaerneHa Hagnexallas KoTMpoBKa YPOBHs 1 nepapxvm cnpa-
BEANUBOW CTOMMOCTW Ha AaTy, NpeLuecTBYIOLWYI0 aTe BO3HUKHOBEHWUS OCHOBaHWUIA
ansa npumeHerHns mogenun CAPM.

Mony4yeHHoe 3HadeHne beTa koadhpuuMeHTa OKpyrnaeTcs no npasunamM mMatemMaTuyeckoro
OKpYrneHust 40 NATU AECATUYHbIX 3HAKOB.

[lns pacyeTa 4OXOAHOCTM aKTMBA U PbIHOYHOTO MHAMKATOpa (GeHYMapKa), UCMoNb3yTCs 3Ha-
YeHUs LieHbl 3aKpbITUS U PLIHOYHOIO MHAMKATopa 3a nocrneaHue 45 ToprosbIX AHEN, NpeaLle-
CTBYIOLLUME AaTe onpeaeneHns crnpaBeniuBoi CTOMMOCTHM.

Ll,eHa 3aKpbITUA aKTMBa Ha AaTy onpeneneHuna cnpaBe,anBon CTOMMOCTM B MOAEeNN He y4n-
TbiBaeTCA.

Mpn OTCYTCTBMU LiEHbI 3aKPbITUSI B KAKON-NTMOO TOProBbIA AeHb B nepuoae 45 ToproBbixX AHEN,
Ha paTy pacyeTta koaddmumeHta beta, nHOpMaums O 3HaAYeHUW PbIHOYHOTO WHAMKaTopa
(6eHumapka) n 6e3pUCKOBOI CTaBKU 3a 3TOT TOProBbI AeHb B MOAEMNN HE YUYNTbIBAETCH.

Mpu HaNUuMK LEHbI 3aKPLITUS U OTCYTCTBUN 3HAYEHWUSI PbIHOYHOTO MHAMKaTopa (beHYmapka) B
Kakon-nnbo TOproebI AeHb B nepuoae 45 ToproBbix AHEN, HA AaTy pacyeTta koadduumeHTa
Berta, 3HayeHne pbIHOYHOrO MHAMKaTopa (beH4ymapka) 3a 3TOT TOProBbI AeHb NPUHUMAETCH
paBHbIM NOCMEeAHEMY U3BECTHOMY.
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Mokasatenu R,, Ry, paccuntbiBatoTcs 6€3 MPOMEXYTOUHBIX OKPYTNEHNIA.
Mpoune ycrnoswus:

C paTbl BO3HUKHOBEHWSI OCHOBaAHWIM AN npumeHeHusa mogenu CAPM go aatebl npekpalleHus
OCHOBaHuI Ansa npuMeHeHns moaenu CAPM ucnonb3yeTtcs nHdopmaums TonbKo Ton Gupxu,
KoTOopas onpeaeneHa Ha AaTy BO3HUKHOBEHWSI OCHOBaHUM Ansa npumeHeHusa mogenn CAPM.
K Takon MHgopMaLumn OTHOCATCA crieaytoLne 3HayeHus:

e  LleHa 3aKpbITus;

L 3Ha4yeHne pbIHOYHOro nHOMKaTopa.

Ons o6nurauui poccUnCKMX aMMTEHTOB B NopsiAke yobiBaHUA NpuopuTeTa:
o6nurauuim poccUNCKUX aIMUTEHTOB B Nopsiake yobiBaHWA NpuopuTeTa:

e UeHa, paccuntaHHas LleHoBbiM LeHTpoM HP[I (no MeToponorusiv, yTBEpPXOEHHbIM
01.12.2017 n no3gHee) C UCNONb30BaHNEM METOL0B OLEHKM, ONpeAeneHHbIe B COOT-
BETCTBMU C MeTogamu 1, 2 (NpuopuTeT oTAaeTCs LeHaM, onpeaeneHHbIM No nocrnea-
Hel yTBepXaeHHOW METOAUKE OLIEHKN).;

e MoOAernb OUEHKM ANs LEeHHbIX Gymar, HOMUHMPOBaHHbLIX B py6nsx, B COOTBETCTBUK C
MpunoxeHnem 3 (MoAEeNb OLEHKN OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Cry4Yae uc-
Nnonb3oBaHUA HabngaeMbIX UCXOAHbIX AaHHbIX.

Mpwn OTCYyTCTBUMN HeobxoQMMbIX OaHHbIX AN pacyeTa CTOMMOCTU, cnpaBeannBasd OLEHKa
onpegensercs Ha 3-M YPOBHE OLEHKN.

CnpaBegnuesasi CTOMMOCTb JOMNTOBOW LieHHOW Bymarn onpefenseTcs ¢ y4eTOM HaKkonneHHOro
KYNOHHOro goxoaa Ha gaty onpegeneHus CHA.

B cnyvyae oTCyTCTBUSI yKa3aHHbIX LiEH B COOTBETCTBYHOLLMX MHEOPMALMOHHBLIX CUCTEMAX B
CBS13M C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPLIX ONpeaensitoTcs pacyeTHble
LieHbl, ANS LUenen onpeaeneHns cnpaBennvBoi CTOMMOCTU aKTUBOB MCMONb3yeTcs LieHa, pac-
cyMTaHHasi No uToram nocrieaHero TOproBoro AHsl. Takow Noaxoa UCnornb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPbIE MOFMN CYLLECTBEHHO NOBMUSITL HA 3HAYEHME PACYETHOW LIeHbl B HETOPro-
BbI €Hb.

O6nurauusa BHeLHUX 06-
JNIMrayMoHHbIX 3alMOB
Poccuiickon Pepepauum

[JonroBas ueHHasa Oymara
MHOCTpPaHHbIX rocyAapCcTB

EBpooGnuraums uHo-
CTpaHHOro 3MUTEHTa

LleHHas 6ymara mexpgyHa-
poaHoun chuHaHcoBOW Op-
raHusauum

[ns onpeneneHns cnpaBeaniMBoN CTOMMOCTH, Mcnonb3yrTCcA Habnogaemble LeHbI BH96VIp-
XeBOro pblHKa, Bbl6paHHbIe B cnegywwiemM nopanke (y6bIBaHVIF| I'IpVIOpVITeTa)Z

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[I (no meTtogonorusm, yTBepXaeH-
HbiM 01.12.2017 n no3gHee) ¢ UCNONb30BaHMEM METOOO0B OLEHKU, OnpeaeneH-
Hble B COOTBETCTBMU C MeTodamm 1, 2 (npyopuTeT OTAAeTCH LieHaMm, onpeaeneH-
HbIM MO MOCNeAHEeN YTBEPXKOEHHOW MeToauke oueHku). Mcnonb3yTes LeHbI,
paccyMTaHHble Ha OCHOBAHMUW OaHHbLIX UCKIMIOYMTENBHO U3 POCCUMCKMUX MCTOYHU-
KOB;
e WHOWKATMBHaA UeHa, onpegerneHHas no wmetoauke «Cbonds Estimation
onshore», packpbiBaemas rpynnoi komnaHun Cbonds Ha gaty onpeneneHus
CYA.
Ecnu ykasaHHble LeHbl OTCYTCTBYIOT, ANSA LEeHHOW Bymarn npumeHsaeTcsa 3-i ypoBeHb OLIEHKM

cnpaBeIBON CTOMMOCTY LieHHbIX ByMar.

CnpaBegnueasi CTOMMOCTb JONTOBON LieHHOW Bymaru onpeaensietcsi ¢ yHeToM HaKOMIEHHOro
KYNMOHHOro JoxoAda Ha gaty onpegenenus CHA.

B cnyyae oTCyTCTBUSA yKa3aHHbIX LeH B COOTBETCTBYIOLUNX MHEPOPMALIMOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM BUPXK, MO MTOram TOProB Ha KOTOPbIX ONPeaensanTcs pacyeTHble
LeHbl, ANS Lenen onpeaeneHnsi CnpaBeanmBoi CTOMMOCTM akTUBOB UCNONb3yeTes LieHa, pac-
CUMTaHHasi No UToram NOCNeaHero TOproBoro AHs. Takon Noaxoa MCNonb3yeTcs B OTCYTCTBME
COObITWIA, KOTOPbIE MOFMM CYLLECTBEHHO NOBMUATL Ha 3HAYE€HNEe pacHeTHON LieHbl B HETOPro-
BbI O€Hb.

LleHHas 6ymara, npuobpe-
TeHHasA Npu pasmelleHUN

LieHa npurobpeTeHus.

C paTtbl NosIBNEHNs LEeH, NO3BONSAOLWMNX npon3BeCTn OUEHKY No AaHHbIM aKTUBHOIo OCHOB-
HOro pblHKa, cnpaBeanmBasa CTOMMOCTb onpeaendaeTcd B obuem nopdaake.

Mpun oTcyTCTBUM yKasaHHbIX LeH B TeyeHue 10 pabounx AHen ¢ AaTtbl pa3meLleHus MoXeT
NPMMEHATBLCA LEeHa pasMeLLeHus, CKOPPEKTMPOBAHHAas MpOMOPLMOHaNbHO Ha W3MEHEeHue
KItoyeBon ctaBku baHka Poccuu 3a 3ToT nepuoga.
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HauvHasa ¢ 11 gHs cnpaBeanveas CTOMMOCTb onpeaenseTcs B o6Lem nopsake.

Mopaenu oueHKN CTOUMMOCTU LIeHHbIX 6ymar, AnA KOTOPbIX He onpeagensaeTcA aKTUBHbIN PbIHOK U OTCYTCTBYIOT

HabniogaeMbie AaHHbIe (3-11 YPOBeHb)

LieHHble 6y marn

Mopsok onpeaeneHusi cnpaBeasivuBon CTOMMOCTH

[deno3nTtHbin cepTudmkar

[ins onpepeneHunsi cnpaBea/IMBON CTOMMOCTU UCNOSb3YyeTCsl METO onpeneneHns cnpaBes-
TNIMBOWM CTOUMOCTU, NPUHATLIN ANS EHEXHbIX CPEACTB BO BKagax.

O6nuraunmn poccMmcKmx
3MUTEHTOB (3a UCKItoYe-
HUeM oonurauun BHe LLHUX
06nMraunoHHbIX 3a1MMOB)

O6nuraunm, HOMMHUPO-
BaHHble B py6nsx

Ona onpegeneHus cnpaBeAfiMBOM CTOMMOCTM UCMOMb3YIOTCA creaytolwmne UeHbl B nopsigke
yGblBaHUA NpuopuTeTa:

y6blBaHVIF| npuoputeTa:

e LleHa, paccuntaHHas LleHoBbiM LeHTpoM HP[ (no meTtogonornsiM, yTBepXaeHHbIM
01.12.2017 v no3aHee) C UCMONb30BaHNEM METOAOB OLEHKM, , ONpeaerieHHbIE B CO-
OTBETCTBUM C MeToAamMu 3 (MPUOPUTET OTAAETCH LeHaM, onpegeneHHbIM Mo nocnea-
Hel yTBEpXOEHHOW METOAUKE OLIEHKHN).;

e  VHAOeKcHasd ueHa, onpeaeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemas MHopmaunoHHo-aHanuTuyecknm npogyktom RuData Price MexagyHa-
pogHoN MHAOpMaUMOHHOW rpynnbl « MHTepdakey;

e MoOAernb OUEHKM ANs LEeHHbIX Gymar, HOMUHMPOBaHHbLIX B py6nsx, B COOTBETCTBUM C
MpunoxeHnem 3 (MoAernb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B CIy4ae uc-
nosb30BaHUS HeHabNaAaeMbIX UCXOAHbLIX AaHHbIX);

e UCMONb3YeTCs CTOMMOCTb, ONnpefeneHHasi OLEHLLMKOM MO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (LlecTb) MecsaueB oo gatel onpegeneHus CUHA*.

*Ncnonb3oBaHne crnipaBeanMBOM CTOMMOCTU, ONPeAEeSieHHOW Ha OCHOBaHMM OTYeTa OUEH-
LMKa, orpaHn4ymnBaeTca ycnosnamMmum, npuMmeHdaemMbiMn B Cliydae BO3HUKHOBEHUA COGbITI/II7I, Be-
Aywmx k obecLeHeHNo akTBa B COOTBETCTBUM C [punoxeHuem 4.

CnpaBegnuesasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaru onpegenseTcs ¢ y4eTOM HaKkonneHHOro
KynoHHOro goxoAa Ha gaty onpegeneHus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LiEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX CUCTEMaXxX B
CBS13M C HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPLIX OMNpeaensitoTCs pacyeTHble
LieHbl, ANSA uenen onpegeneHys cnpaBennvBoi CTOMMOCTU akTUBOB NCMONb3yeTcd LieHa, pac-
cyYMTaHHasi Mo MToram NocneLHero ToproBoro AHA. Takol Noaxo4 UCnomnb3yeTcs B OTCYTCTBUE
CcOBbITUIA, KOTOPbIE MOFMN CYLLECTBEHHO NOBMUSITL HA 3HAYEHME PACYETHOW LIeHbl B HETOPro-
BbI €Hb.

O6Gnurauua BHeLWHUX 06-
NIMrauMoHHbIX 3alMOB
Poccuiickon Pepepauum

[OonroBas ueHHasa Oymara
MHOCTPaAHHbIX rOCyAapcTB

O6nurauma MHOCTPaHHbIX
3MUTEHTOB

EBpooGnuraums uHo-
CTpaHHOro 3MUTEeHTa

LleHHan bymara mexayHa-
poaHoun (puHaHCOBOM Op-
raHusauuu

[na onpegeneHns cnpaBensiMBOA CTOMMOCTU WCMOMb3YOTCA Creqyrowme LeHbl B Nnopsigke
y6bIBaHWA npuopuTeTa:

e UeHa, paccuuTaHHasa LleHoBbiM LeHTpom HP[ (no metogonorusim, yTBepXaeHHbIM
01.12.2017 v no3gHee) € UCNONb30BaHNEM METO0B OLIEHKM, OnpeaeneHHbIe B COOT-
BETCTBMM C MeTogamu 3 (MpropnTeT OTAAETCH LieHaM, onpeAeneHHbIM Mo nocneaHen
YTBEPXAEHHON METOAMKE OLEeHKM). MIcnonb3yoTes LeHbl, pacCyYuTaHHbIe Ha OCHOBAa-
HWUW A@HHbIX UCKIMIOYNTENBHO U3 POCCUNCKUX NCTOYHWKOB;

e leHa, paccumTaHHas LleHoBbiM ueHTpoM HPL (no meTogonorusiv, yTBEpPXOEHHbLIM
01.12.2017 n no3gHee), onpeaeneHHble B COOTBETCTBMM ¢ MeTogamm 1, 2, 3 (npuo-
pUTET OTAAeTCs LeHaMm, ornpefeneHHbIM Mo NocnegHen yTBepXOEeHHON MeTOAuKe
OLLEHKM).

e  VHAMKATMBHasA UeHa, onpeaeneHHasi no metogumke «Cbonds Valuation», packpbiBae-
Masi rpynnow komnanuin Cbonds Ha gaty onpegenenus CHA;
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e  MHOMKATMBHasA LeHa, onpegeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnanui Cbonds Ha paTy onpegenenunst CHA.

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

e UCMOSNb3yeTcs CTOMMOCTb, ONpeaeneHHast OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsiueB oo Aatbl onpegenerHns CHA*,

*Ncnonb3oBaHne crnpaBeanMBON CTOMMOCTU, ONpedeneHHOW Ha OCHOBaHWMM OTYeTa OUEH-
LLUKa, OrpaHNYMBaETCS YCIMOBUSAMU, NMPUMEHSEMbBIMU B Cry4ae BO3HWKHOBEHMUS COObITUI, BE-
aywux k obecLeHeHNo akTea B COOTBETCTBUU C [punoxeHuem 4.

Cnpaeeanveasi CTOMMOCTb JOMTOBOM LieHHON Gymaru onpeaenseTcs ¢ y4eToM HaKOMeHHOro
KYNoHHOro fioxoda Ha gaty onpegenexus CUA.

B cnyyae oTCyTCTBUS yKa3aHHbIX LieH B COOTBETCTBYHOLLUMX MHOPMALMOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX OMPeaensitoTCa pacyeTHbIe
LieHbl, AN Lenen onpeaenennsi CnpaBeanMBoi CTOMMOCTM akTUBOB UCMONb3yeTes LieHa, pac-
CUMTaHHasi No UToram NocneaHero TOproBoro AHs. Takow NoAXOA UCMONb3yeTcsi B OTCYTCTBUE
COObITWIA, KOTOPbIE MOFJIM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PaCYETHON LiEHbI B HETOPro-
BbI [1€Hb.

LleHHble 6ymaru, ona ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKU C Uc-
nosib30BaHMeM AaHHbIX
6ornee BbICOKOro Npuopm-
TeTa

,D,J'IH OLIEHKM Ucnosib3yeTcda CTOMMOCTb, onpeaeneHHaa Ha OCHOBaHUM OT4HeTa OLUEHLLMKa
no COCTOSIHWIO Ha AaTty He paHee 6 (Lectb) mecsaues no aatbl onpegeneHnss CHA n cocras-
NEeHHOoro He nosaHee 6 (LLecTtb) MecsaueB Ao AaTbl onpegeneHuns cnpaBeasivBon CTOMMOCTH.

Vcnonb3oBaHue cnpaBeanivBon CTOMMOCTH, ONpeaerieHHOM Ha OCHOBaHUM OTYeTa OLEH-
LMKa, orpaHn4ynBaeTca ycnosnamMmum, npuMmeHaemMmbiMmn B Cliydae BO3HUKHOBEHUA COGbITI/II7I, Be-
AyLWmx kK obecLeHeHnto akTea B COOTBETCTBMM C [MpunoxeHunem 4.

Mopaenu oueHKU CTOMMOCTMU Lie HHbIX 6ymar, no KOTOpbLIM onpeAaeneH aHanoruyHbIN aKTUB

LleHHble Bymaru

I10p;|,q0|( onpeageneHusa cnpaBe.nnuBov“l CTOMMOCTHU

LleHHan 6ymara aiBnsi-
eTcsA AONOMHUTENbHbIM
BbIiNyCKOM

[ns oueHKkn LieHHon 6ymarm NCNoJnb3yeTca LeHa BbiNyCKa (aHanorquoro aKTVIBa), no OTHOLUe-
HUIO K KOTOPpOMY OaHHbIN BbIMYCK ABIAETCA OONONMHUTENbHbIM, OnpeaeneHHad, Ha aaty onpege-
neHna CHYA, B COOTBETCTBMM C MOAENSAMM OLIEHKN CTOMMOCTU LIEHHbIX 6ymar, AnA KOTOopbIX onpe-
OeneH akTUBHbIN PbIHOK.

CnpaBegnueasi CTOMMOCTb ONpeaensieTcs CorrnacHo 3TOMy MopsiaKy A0 BO3HWKHOBEHUS cripa-
BEAJIMBOW CTOMMOCTU LEeHHON Bymaru, aBnatoLenca 4ONoNMHUTENbHBIM BbIMyCKOM.

LleHHas 6bymara, nony-
YeHHas B pe3ynbTaTte
KOHBepTauuu B Hee
Apyroun LieHHon By maru
(vcxopHoOM LeHHOW Oy -
marm)

e OUuUEHOYHON CTOUMOCTBIO akumMi ¢ bonbLuel (MeHbLUER) HOMUHAMNBHOW CTOMMOCTBIO, MPU3HaH-

e OUuEeHOYHON CTOMMOCTBIO aKLMi TOW e KaTeropmm (Tuna) ¢ MHbIMM NpaBamu, MPU3HAHHbIX B

[nsa oueHkM LueHHon Bymarn ncnonb3yeTcsl LeHa UCXO4HOWN LieHHOoW Oymaru, onpegeneHHast Ha
paty onpegenenunss CHA B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTW LIEHHbIX Bymar, ona
KOTOpbIX onpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM KOadhduumeHTa KOHBEepTa-
Lnn.

Ecnun HeBO3MOXHO onpeaennTe B COOTBETCTBUM C MOAENAMMN OLEHKM CTOMMOCTU LIEHHbIX 6ymar,
ON5 KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK LeHy WCXOLHOW LEHHOM 6ymar|/| Ha OaTty onpeneneHusa
CYA, ncnonb3dyeTca cnpaseannmeasd CTOMMOCTb WNCXOLHOW LIeHHON 6ymarm, onpeaeneHHasa Ha
0aTy KoHBepTaunn, CKOppekTMpoBaHHasa Cc y4eToM Ko3hdmuUMEHTa KOHBEPTaLNN.

CnpaBeanveasi CTOMMOCTb ONpeaensieTcsl CornacHo 3ToMy NopsiAky A0 BO3HWKHOBEHMWS cnpa-
BEANIMBOM CTOMMOCTM LEHHOW BGymarn nornyvyeHHoW B pesyrbTaTe KOHBepTauuu B Hee Apyron
LeHHomn Bymaru (MCXo4HON LeHHon Bymarn).

HbIX B pes3ynbTaTe KOHBEpTaLUuu B HUX UCXOOHbIX aKUuMKh, ABNSETCS OLEHOYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLMM.

pesynbTaTe KOHBEPTaLMM B HUX UCXOAHbIX akUMI, ABMNSETCS OLEHOYHAst CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKLVWN.
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e OUuUEeHOYHON CTOMMOCTbBIO aKUWIA, NPU3HaHHBLIX B pe3ynbTaTe KOHBEpTaUMn npu gpobnexHun nc-
XOAHbIX aKUMI, ABNAETCHA OLleHOYHasi CTOUMOCTb KOHBEPTUPOBAHHBIX aKUMIA, AeNeHHasi Ha Ko-
achnuUmeHT gpobneHus.

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

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

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

e OUuUEHOYHON CTOMMOCTBLIO akLuuii BHOBb CO34aHHOIO B pesynbTaTe peopraHusaumm B opme
pasgeneHns unu BblaeneHnsa akLMoHepHOro obLecTBa, NPU3HaHHbLIX B pesyrbTaTe KOHBEp-
TaUMU B HUX UCXOAHbIX aKLUUiA, ABNSETCH OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLuWN,
AeneHHas Ha KoadhduUMEHT KoHBepTaummn. B cnydae, ecnu B pesynbTate pasgeneHus wnu
BblAeneHuns cosgaeTtcsa Asa unu bonee akumoHepHbIx obLecTsa, Ha KO3(MULMEHT KOHBEP-
Taumun AenuTcs oueHOYHast CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMiA, YMEHbLUEHHas nponopLm-
OHanbHO Aore UMyLLEecTBa PeopraHM3oBaHHOro akUMOHEpHOro obLlecTsa, nepefaHHoro ak-
LMOHepHOMY 06LLecTBY, CO3AaHHOMY B pe3ynbTaTte pa3geneHus unn BbiaeneHus.

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

e OUEHOYHOW CTOMMOCTbIO 0bnMrauuin HoBoro BblMyCKa, NPU3HaHHbIX B pe3yJibTaTe KOHBEepTa-
UMM B HUX UCXOAHBLIX 0brnuraumn npu peopraHnsaumm sMUTEeHTa Taknx obnuraunin, aBnseTcs
oueHo4YHaa CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauui.

ONPEOENEHUE CNPABEANIMBON CTOMMOCTU LIEHHbIX BYMAI

CnpaBeanuBas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cneayloLwem nopsiake: CTOMMOCTb akTUBa, onpeneneHHas
B COOTBETCTBUM C MOLENSAMM OLIEHKM LEHHbIX Bymar, yMHOXaeTcs Ha konuyecTBo Gymar B noptdpene, nornyyeHHas BenuunHa
okpyrnsietcs Ao 2 (OByx) 3HakoB Nocne 3ansiTon, Nofy4eHHOe 3Ha4YeHNE NPY HEOBXOAUMOCTU YMHOXaETCsi Ha KypcC, YCTaHOBIEH-
Hbii B MpaBunax onpegeneHusa CYA, n Takke okpyrnsietcs go 2 ([Byx) 3HakoB nocne 3ansTon.

CnpaBeanuBasi CTOMMOCTb 4ONTOBbIX MUHCTPYMEHTOB ONPEAENAeTCs Kak CyMMa CrnpaBeaiMBoON CTOMMOCTM LIEHHOW Oy-
Marv 1 HaKOMIEeHHOro KyrnoHHOro A0xoAa, UCUYMCIIEHHOTO NCX0As U3 CTaBKM KYNMOHHOIO A0X0A4a, YCTAHOBMEHHOW B peLUeHnn o
BbINycKe (0 JONONMHUTENBHOM BbIMYCKE) UMK NPOCNEKTE 3MUCCUOHHBIX LIEHHbIX Bymar.

CyMMa HakoMNEeHHOro KyNoHHOro Aoxoaa Ans obnuraumin BHeLWHUX obnunrayMoHHbIX 3ainMoB Poccuiickon ®enepauumm,
[ONroBbIX LIEHHbIX By Mar MHOCTPaHHbIX FoCyAapcTs, €Bpoobnuraumii UHOCTPaHHbLIX SMUTEHTOB, LIEHHBLIX OyMar MexayHapOaHbIX
(hMHaAHCOBLIX OpraHn3aumin onpeaensieTcst B cnenyLwem Nnopsiake: CyMma HakonmeHHOro KynoHHOro oXo4a, paccyMTaHHast uc-
X051 U3 CTaBKU KYMOHHOIo J0X0A4a, OKpyrnsieTcs Ao 12 (aBeHaauaTtun) 3HaKoB NOCHe 3ansTon U YMHOXaeTCs Ha KonmyecTBo Gymar
B nopTdhene, nocne 4ero nony4yeHHas BenuymHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocrne 3ansaToun, Npu HeobxoaANMOCTU YMHOXa-
eTCcs Ha Kypc, ycTaHoBMeHHbIN B [paBunax onpegeneHns CYA, n okpyrnsetca 0o 2 (4Byx) 3HaKoB nocrne 3ansaTomn.

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

CnpaBegnueasi CTOMMOCTb LEHHbIX Oymar, CTOMMOCTb KOTOPbIX ONpeaenseTcsl OUEHLLMKOM, MPU HanuyinmM NpusHakoB
obecueHeHus, onpegenseTca B COOTBETCTBUM ¢ [MpunoxeHnem 4 B 4actu TpeboBaHU K 0TYETY OLEHLLMKA.

Cnpasegnueasi CTOMMOCTb o6nuraumii npy BO3HUKHOBEHUN NPU3HAKOB 06eCLEeHEeHNs 1 OTCYTCTBMU LIeH NEPBOro U LiEHbI
HP[, Ha paTy onpefeneHunst cnpaBenivBoi CTOMMOCTY PacCUnTLIBAETCSl MO O4HOMY M3 METOL0B KOPPEKTUPOBKM CNpaBeanBoOWA
CTOMMOCTU, Yka3aHHOMY B [MpunoxeHun 4.

Cnuncok o6LLmx cobbITUn, NPUBOASALLMX K 06ecLieHeHnto, yka3daH B [punoxeHuu 4.

OMPEOENEHUE CMIPABEQJINBOM CTOMMOCTMW MO CAENKAM C LEHHBLIMW BYMATAMU, 3AKITKOYEHHBLIM HA
YCINOBWU T+ (NMPU HECOBMNAOEHWUU OATbI MOCTABKU LLEHHBLIX BYMAT, ONPEAENEHHOW YCNOBUAMU OOrO-
BOPA C JATOM 3AKNIOYEHUA OOrOBOPA MO NOKYMNKE/MPOOAXE LIEHHbIX BYMAT)
AKUMOHepHoe 00LLecTBO «YnpaBnstowasa komnaHus «lMepsasy TenedpoH +7 (495) 258 05 34
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CnpaBeanuBas CTOMMOCTb 3a[40JKEHHOCTM MO CAErkam C LeHHbIMM Bymaramu, 3akmnoyeHHbIM Ha ycroBusax T+, onpe-
JernsieTcsa B pasMepe pasHuLbl Mexay CnpaBeaniMBon CTOMMOCTBIO LeHHon Bymaru B BantoTe pacdeta CHA, asnswoLwencs npes-
METOM CAENKN U CYMMOW CAENKW B BaroTe CAENKNU, MPUBEOEHHON Kk BantoTe pacdeta CHA.

B cnyyae nonoxvTenbHOW pasHuLbl, cOernka npu3HaeTcs B COCTaBe akTMBOB (4ebuTopckas 3a40MmKeHHOCTb) Y Nnokyna-
Tens/B coctaBe 00a3aTenbCTB (KpeouMTopckas 3a40MMKEeHHOCTs) Yy NMpodaBLa, OTpvuaTenbHOM pasHuubl - B cocTaBe 00s3a-
TENbCTB (KPeoMTopcKas 3a40IMKEHHOCTL) Y NMOKYNaTens/B CoOCTaBe akTMBOB (OebuTopckasi 3a40/KEHHOCTL) Y NpoAaBua.

CnpaBegnmBasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HUKHOBEHWST COOLITUI, MPMBOASALLNX K 0OECLEHEHNIO, B COOT-
BeTCTBMU C [punoxeHvem 4.

Cnivcok obLwmux cobbITvi, NpuBOASALLMX K obecLeHeHuto, ykasaH B [MNpunoxeHun 4.

ONMPEQENEHUE CMPABEQNUBOA CTOMMOCTU NO CAENKAM C BA}1IOTOI;1, 3AKNIOYEHHBIM HA YCJTOBUN T+
(MPU HECOBNALOEHWUU OATbI NOCTABKW BANIOTbI, ONPEOENEHHOU YCITOBUAMU AOIOBOPA C OATOU 3AKIIIO-
YEHMA OOrOBOPA MO NOKYNKE/NMPOOAXE BAINIOTbI)

CnpaBeanuBasi CTOMMOCTb 3a[0IIKEHHOCTM MO CAEMNKaM C BarntoTON, 3aKMYeHHbIM Ha ycnoBusix T+, onpegensercsa B
pasmepe pasHuLbl Mexay TekyLLeln cnpaBevBoi CTOMMOCTLI0 BantoThl B BantoTe pacyeta CHA 1 cToMmocTbio BanmtoThl, 3aduk-
CYpOBaHHOW B AOroBOpe Ha AaTy UCNOSTHEeHWUs1 COENKW, NpuBeaeHHoN K BanioTe pacyeta CHA.

B cnyyae nonoxvTenbHOW pasHuLbl, CAeNKa Npu3HaeTCcs B COCTaBe aKTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y nokyna-
Tensi/ B coctaBe 06s13aTenbCTB (KpeaUTOPCKas 3a0MKEHHOCTL) Y NpoAaBua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TENbCTB (KpeauTopckas 3af0rMKEHHOCTb) Yy NOKynaTensi/B cocTaBe akTMBOB (4ebuTopckas 3a40/MKEHHOCTL) y NpoaasLa.

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

Cnivcok obLux cobbITvi, NpUBOASALLMX K obecLieHeHuto, ykasaH B [Mpunoxexun 4.

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

CnpaBegnmeasi CTOMMOCTb A€HEXHbIX CPEACTB Ha cYeTax, B TOM YMCNe Ha TPaH3UTHbBIX, BaOTHbIX CHETaX, OTKPbITbIX
Ha ynpasnsoLyto komnanuio [.Y. [T ® onpegenseTcsa B CyMMe ocTaTka Ha cyeTax, OTKPbITbIX Ha yNpaBnstoLwyto komnaxuio .Y.
MnNo.

CnpaBeanuesas CTOMMOCTb OnpeaenseTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CripaBeafiMBoin CTOMMOCTU Npu
BO3HWKHOBEHUN COBLITUS, BeayLero k obecueHeruto (Mpunoxexne 4).
Cnucok obLwumx cobbITHii, NpuBOASALLKX k 06ecLeHeHuo, ykasaH B [NpunoxexHun 4.

NOPAAOK KOHBEPTALIMWU CTOUMOCTEW, BbIPAXXEHHbLIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENUYMHa 0083aTenbCTB, BblpaXXeHHas B BantoTe, OTIIMYHOM OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpegenerus CHA no 6upxxesomy Kypcy 3akpbits (TOD) NMAO «MockoBckasi bupxka» Ha aaty
onpegeneHns ux cnpaseanmMeon ctoumocTu (ganee gata —T).

Ecnu 6upxesoi kypc 3akpbiTst (TOD) MNAO MockoBckas Bupxa Ha gaTty T OTCyTCTBYET, TO 45151 PaCYETOB UCMOMb3Y-
etca kypc LleHtpanbHoro bBaHka Poccunckon deaepauun.

B cnyyae ecnu LieHTpansHbiM Bankom Poccuiickon ®efepaummn He yCTaHOBIEH KypC MHOCTPaHHOW BanioTbl, B KOTO-
poVi BblpaXeHa CTOMMOCTb aKkTMBOB (06s13aTenbCTB), k BantoTe onpeaeneHnss CHA B cootseTcTBum ¢ Mpasunamu Y MU, nen-
CTBYIOLLMMM Ha AaTy onpeaenexus CHA, To ucnonb3yeTcs COOTHOLLEHME MEXAY KyPCOM MHOCTPaHHOW BantoTbl M BantoTon onpe-
nenenusa CHYA B cootBetctBuM ¢ Npasunamu Y MNP, gencreyowmmm Ha gaty onpegeneHus CHA, onpegensemoe Ha oCHOBe
CNoT Kypca 3TUX BartoT MO OTHOLLEHUO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOW BanioThl, ONPEeAeneHHon Yepes amepukaHckui gonnap (USD)).

ONPEOENEHUE CNPABEQNIMBON CTOMMOCTU AEHEXHBLIX CPEACTB BO BKIAOAX

Pa3smelleHre feHexHbIX cpeacTB No JoroBopy 6aHKOBCKOro Bkrnaga (ganee — Aen03nT) MOXET OCYLLECTBNSATLCS Kak B
BantoTe Poccuiickon ®enepaumm, Tak U B MHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBaHuii 3akoHogaTenbcTBa Poccuickon
denepauuu.
CnpaBeanuBasi CTOMMOCTb pa3MeLLLEHHOro Aieno3nTa 4o HACTYMNIIEHUSI CPOKA Ero MOJTHOrO MOoralleHusl, yCTaHOBIEHHOTO
[0roBopoM, onpegenseTcd B crieaytowemM nopsiake:
. B CyMMe ocTaTka 4enosuTa, yBenmyeHHON Ha Cy MMy NMpoLEeHTOB, paccyMTaHHbIX Ha AaTy onpeaeneHns cnpaBeanvBomn
CTOMMOCTM NO CTaBke, NpeyCMOTPEHHOM AOroBOPOM, €CNK CPOK NoralleHms AenosunTa - «40 BocTpeboBaHusA;
e Ecnu cpok noraweHus genosuta He 6onee 1 (ogHOro) roga, n ctaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEeHb
onpeaeneHnsi cnpaseanmBon CTOMMOCTU, CnpaBeanusas CTOMMOCTb Aeno3nTa NpU3HaeTCcsa paBHOW OCTaTKy AEHEXHbIX
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CpeacTB BO BKNaae, yBeNMYeHHbIX Ha CyMMY NPOLEHTOB, paCCYMTaHHbIX Ha AaTy onpeaeneHuns cnpaseanvBon CToMMo-
CTV N0 CTaBKe, NpeyCMOTPEHHON 4OroBOpOM. Ecnv cTaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSAETCA
MeTo[, NpMBEAEHHON CTOMMOCTH 6y,CI,yU.|,VIX OEHEXHbIX MOTOKOB.

. Ecnu cpok noraweHuns genosuta 6onee 1 (O,D,HOFO) roga, To cnpaseanmBad CTOMMOCTb Aeno3unTa onpenendeTca no
meTony npuBeneHHON CTOMMOCTU AEHEXHbBIX MOTOKOB.

B cnyyae BHeceHUsi U3aMeHeHW B yCNoBus onpeaeneHns cpoka JoroBopa MakcvManbHbI CPOK OnpeaenseTcs B CooT-
BETCTBMU C U3MEHEHHBIM CPOKOM AenosnTa, 4eNCTBYIOWMM Ha AaTy onpegeneHns cnpaBennvBon CTOMMOCTH, NpUYeM Hakonne-
HMe cpoka BKNnaga He NpoUCXOAuT.

CnpaBeanuesas CTOMMOCTb AEMNO3WNTOB ONpeaenseTcs B COOTBETCTBUM C METOA0M KOPPEKTUPOBKM CripaBeaiMBon CTon-
MOCTU MPU BO3HUKHOBEHWM cobbITMSA, BeayLuero k obecueHeHmio (Mpunoxenue 4).

Cnuncok obLmx cobbiTUn, NPUBOAALLMX K 06ecLieHeHnto, yka3daH B [punoxeHuu 4.

METOA NPUBEAEHHON CTOMMOCTU BYAYLUMX AEHEXHbIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccyMTbiBaeTcs No oopmyne:

v
PV:ZW

n=1

roe:
PV — cnpaBeanueas (MpuBeAeHHast) CTOMMOCTb akTuBa (06s13aTtenscrea);
N - KONMYecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MoralleHus akTmea (obs3aTenbcTBa), HauUMHasA ¢ AaTbl onpeaeneHuns
CUA;

no. CyMMa N-0ro 4eHEeXHOro noToka (I'IpOLI,eHTbI M OCHOBHasA cymma);

N - NOPAAKOBbLIN HOMEP AEHEXHOro NoToKa, HauMHasa ¢ Aathl onpeaenerHns CYA;

" - Konu4yecTBO AHel oT AaThkl onpegenerHnsa CYA o AaThl N-0ro AEHEXHOro NoToKa;

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

Mopsaaok onpeaeneHnst U KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

[leHexHble NOTOKN, BKNOYas I'IpOLleHTHbIIZ [oxon, paccynTbiBalOTCA B COOTBETCTBUN C YyCITOBUAMU A0OroBopa, naTon ge-
HEXHOro NnoToKa cYMTaeTCca oXuagaemaa gata, B KOTOPYH NiaHUpyeTcAa NOoCTynrneHne AeHeXHbIX CpeaACTB, COOTBETCTBYOLWAA
AaTte OKOHYaHuA n-oro nepuoaa (33 UCKINM4YeHneM cnyvyaeB OCPOYHOro norawleHnsa oCHOBHOro ,qonra).

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

"padmk feHexXHbIX MOTOKOB KOPPEKTMPYETCH B Criyyae:

o BHECEHWSA N3MEHEHWIN B OOroBop (B TOM YKCIEe B YacTW M3MEHEHUs CTaBKW MO 4OroBOpPY, CPOKa AeWCTBMS LOroBopa,
MepPUOLNYHOCTU UM CPOKOB BbINMAaThl MPOLEHTHBLIX [0X040B),
o N3MEHEHUs1 CyMMbl OCHOBHOIO 40NTa (MOMOfTHEHNS!, YAaCTUYHOTO JOCPOYHOTO NOraleHNst OCHOBHOMO A[0J1ra, eCIN OHO He

ObINo y4TEHO B rpadmke).

I'Iop;mox U nepuoanuvHOCTbL onpeaenieHNA CTaBkM AUCKOHTUPOBaHUA

CraBka OWCKOHTUPOBaHUA onpenendaeTcAa N0 COCTOAHUIO Ha KaXXAyko aaTy onpeaeneHna cnpasenniuBon CTOMMOCTW.
CraBka ONCKOHTMPOBAHUA paBHa:

. CraBke, ﬂpe,D,yCMOTDEHHOVI 00roBopom, ecinn aHHada CtaBka COOTBETCTBYEeT PbIHOYHOM.
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CraBka No 40orosopy Npu3HaeTcs PbIHOYHOWN, €CIN AOroBOpP 3akroyveH ¢ 6aHKOM, KOTOpbIN BXOAUT B [lepeyeHb CUCTEMHO

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

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

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

e CpeaHeB3BeLLEHHON NPOLEHTHON cTaBke, onybnukoBaHHon baHkom Poccun Ha paTy onpegeneHus crpaseanveomn
CTOMMOCTM Aeno3unTta, ecnu NpoLieHTHas cTaBka, NpeAyCMOTPeHHast 4OrOBOPOM, OTIIMYHA OT PbIHOYHOMN.
Mop Ony6rnvkoBaHHoOM BaHkom Poccun cpegHeB3BELLEHHON NPOLEHTHOW CTaBKOW Nogpa3ymMeBaeTcs pasMeLleHHas
no agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaLmsa o NPOLEHTHbIX CTaBKaX
no Aenosutam (Bknagam), pasMeLLeHHbIX B Lenom no Poccuiickon ®egepaumn 3a mecsu, Hanbonee 6nuskun k gate
onpegenexHvs cnpaseanvBon CTOMMOCTM, B BanioTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPOK, COMOCTaBUMBIN
CO CPOKOM, OCTaBLUeMCS A0 AaTbl NoralleHusi (Bo3epaTa)4enosnTa Ha AaTy onpeaeneHvs cnpaBeasiBol CTOMMOCTMH,
B COOTBETCTBMW C Pa3BEPHYTON LLKaNOW.

Ecnu Bank Poccun nepectaet nybnukosate CBeaeHus 0 NPOLEHTHbIX CTaBkax No Aeno3vTtam (Bknagam), pasMeLLeHHbIX B
uenom no Poccuiickon ®egepaummn, a gaHHble NnepeHocaTcs B pasgen «PeTpocnekTnBHOM MHGopMaummny, YnpasnstoLwas KoM-
naHus BNpaBe MOMEHATb NCTOYHMK AaHHbIX MO CBOeMy OO0CHOBAHHOMY 3KCNEPTHOMY (MOTMBMPOBaHHOMY) CYXXAEHUIO

Ecnun Hanbonee no3aHssa cpegHEB3BELLEHHAs NPOLEeHTHAs CTaBka, packpbiTasi Ha canTe baHka Poccuu, paccuntaHa paHee,

YeM 3a Mecsl OO AaTbl onpefeneHns cnpaBeasivBon CTOMMOCTU, PbIHOYHAs CTaBKa NOLNEXUT KOPPEKTUPOBKE.

OMNEPALMNOHHAA OAEBUTOPCKAA 3AAOTKEHHOCTD

MpusHaHne 4ebuTopckon 3aJ0MKEHHOCTU ONepaLMoOHHON OCYLLECTBNSAETCA Ha OCHOBaHWM YCIOBUIA NOraLueHns 1 4o-
MYCTMMbIX CPOKOB NMPOCPOYKN UCMNONHEHUSI 00A3aTeNbCTB KOHTPAreHTOB, YCTaHOBIEHHbIX MO KaXgoMy BuaY Aebutopckon 3agon-
XXEHHOCTW B COOTBETCTBYIOLLUMX NPUNOXEHUAX HacToswmx MNpasun onpegenernna CHA. OTcyTcTBME yKasaHMsa Ha BO3MOXHOCTb
npu3HaHna 4ebUTopckon 3af0MKEHHOCTH OnepaLMoHHON O3HaYaeT, YTO Takas 3af0MKEeHHOCTb He MOXeT BbITb kBanuduumpo-
BaHa, kak ornepaunoHHasi.

[ebutopckasa 3a40MKEHHOCTb, MO KOTOPOWN BbISBNEH OAMH UMK HECKOSbKO MPU3HaKoB OBeCLeHeHNs, yKkasaHHbIX B
MpunoxeHun 4, kpome JOMYCTUMON NPOCPOYKN 0693aTENLCTB B paMKax OnepaumMoHHOro Lukna, He MoxeT BbiTb npusHaHa one-
paLMOHHOMN.

[ebutopckas 3ag0MmKeHHOCTb C NOBbILLIEHHBLIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb NpM3HaHa onepaumoHHOM
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYHOT MCTOYHUKM MOralleHNs Takon 3a40MKEHHOCTH).
YnpasnstoLLasa KOMnaHus AormKHa MPpOBOAUTL aHanm3 ypoBHSA pycka No AeBUTOPCKON 3a40MKEHHOCTU, KOTopas paHee
Obina kBanuuumpoBaHa onepaLyoHHON, 1 NO MHOW AeBUTOPCKOM 3a[40MKEHHOCTH, MPU3HaHWEe KOTOPOW OCYLLIECTBNSETCS.
AHanu3 ypoBHs pucka npoBoOgUTCS:
e Ha KaXayl OTYETHy OaTy, ycTaHoBneHHyto MNpasunamu onpeaenerns CHA MAN®;
e [PV NepBOHaYanbHOM NPU3HaHNW 0EeOUTOPCKOW 3a40MKEHHOCTH;
e  Ha MOMeHT nepexofa AebuTopckol 3af40MKEHHOCTU M3 cTaTyca «OnepPaLMoHHONY B CTaTyC «NPOCPOYEHHOMY.
[nsa uenen npoBedeHns aHanusa, YNpasnsooLwas KOMNaHUs UCnonb3yeT AOCTYMHY0 el 060CHOBaHHYIO U NOATBEP-
XAaemyro nHcopmaumio.
B npouecce aHanu3a YnpasnsioLwas KoMnaHus onpegenser:
® BO3MOXHOCTb KBanudmkaumm 4ebutopckon 3agomKeHHOCTU B KaYeCcTBe OnepauyoHHON, NPU3HaHne KOTOpOo OCyLLLEeCTB-
nsieTcs Brnepsble;
® He0OXOAMMOCTb N3MEHEHMNS NMOAXOAA K y4eTy AebUTOpPCKON 3a40MKEHHOCTW, paHee NPM3HaHHOWM OnepaLyioHHON.
Bonee nogpobHo nHdopmMaums o KpuTepusix kKBanudukaumm pasHbiX BUA0B 4eOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM paccMoTpeHa B COOTBETCTBYIOLUX pa3aenax Hactoawwmx MNpasun onpegeneHns CHA.
B TeueHne Bcero cpoka kBanudmkaumm 4ebutopckon 3a40MKEHHOCTM Kak onepauMoHHON, ee cripaBennmBas cTou-
MOCTb onpegensieTcs B HOMUHanNbHOW BeNuyvHe Ha AaTy onpegeneHusi cnpaBeanvBoi CTOMMOCTU B OTCYTCTBUE UHbIX MPU3HAKOB
obecueHeHus.

NOPAAOK ONPEAENEHUA CMIPABEQJ/IMBOU CTOMMOCTU KPEOUTOPCKOM 3A0OMKEHHOCTHU

CnpaBeanuBasi CTOMMOCTb KPEAUTOPCKOM 3a[0XEHHOCTY onpeaenseTcs B pa3Mepe ee ocTaTka Ha aarty onpefene-

Hua CYA. He guckoHTupyeTcs.
CnpaBeanuBasi CTOMMOCTb 00S13aTENbCTB MO BbINMaTe BO3HArPaXKdEHUA U PacxodoB, CBA3AHHbIX C JOBEPUTENbHbLIM
yrnpaBrneHueM, Npu3HaeTcs B CyMMe, He MpeBbILaloLLeln NpegenbHO 4ONYCTMMBIN pa3vep BO3HarpaxaeHui Ha gaTy npusHaHus
B cooTtBeTcTBUM C MNpasunamu Y NN, a Takke B cymme, He npeBbilatoLwen chopMMPOBaHHbIN pe3epB Ha MpU3HaHUA COOT-

BETCTBYIOLLIEr0 BO3HarpaxaeHus (B cryyae oopMMpoBaHUs TAaKoro pesepsa)
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B cnyuae, ecnu B pacyeT CHYA MNMN® BkMoYeH pe3epB Ha BbINMaTy BO3HArpaKaeHuin, annpokcMMaumus BEMUYMH, Nnog
KOTOpble NPOUCXOAMUT opMUpoBaHMe pesepBa — He TpebyeTcs.

CnpaBeanuBasi CTOMMOCTb YKa3aHHbIX Hbke 06513aTenbCTB onpeaensieTcst Ha OCHOBaHWUM AOKYMEHTOB, NOATBEPXAA0-
LLMX OKa3aHHbIe YCryru (annpoKcMMaums He NpUMeHsaeTcs):
- pacxofbl No o6cnyxmBaHnio 6aHKOBCKMX CHETOB (BKMNOYasa BanoTHLIN KOHTPOIb);
- pacxofbl MO onnare ycnyr opraHn3aumi Mo COBEPLUEHUIO CAEMNOK U OBCMYXMBAHUID CHETOB B TaKUX OPraHn3aLmsx;

- pacxoabl TpeTbUx Nul, onadyMBaemMble B COOTBETCTBUM C OTOBOPOM 06 okasaHuu ycnyr cneunanmnsnpoBaHHOro geno3ntapud.

NOPAAOK ONPEQENEHUA CNPABEQJIMBOA CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE AK-
BMOEHOOB 1 0OXOAA MO LEHHbIM BYMAIAM

[ebutopckas 3aAomKeHHOCTb NO BbinNnaTe AMBUOAEHAOB NO akuMaM, 40Xo4a No Aeno3uTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULIMOHHbIX (DOHAO0B M NasM (aKLMIN) MHOCTPAHHbLIX MHBECTULIMOHHBIX (DOHAO0B MPU3HAETCA OMepaLyoHHON, B OTCYT-
CTBVE NpU3HaKoB 0becLeHeHNs:
e B TeyeHue 25 pabounx gHen ¢ gaTbl NpU3HaHMA AebUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabounx AHen ¢ gatbl NpusHaHMA AeOUTOPCKON 3a00IMKEHHOCTM UHOCTPaHHbBIX SMUTEHTOB, a
TaKkKe MeXayHapOAHbIX KOPNopaLmii.

OueHka crnipaBeannBON CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTM MO Bbinnate AVBUAEHAOB MO akuMsam, goxoda no
[eno3nTapHbIM pacnuckaMm, nasim naeBbiX MHBECTULIMOHHLIX POHAOB M MasM (akumii) MHOCTPAHHbIX MHBECTULIMOHHBIX (DOHO0B
onpegensieTcs B Te4eHne BCEro cpoka ksanudukaumm Takon 3a40/MKEHHOCTU Kak OrnepauvoHHOM NCXOAS U3:

KONun4yecTBa akLuin/aeno3nTapHbiX pacnucok, naes NaeBoro MHBECTUUMOHHOMO hoHAA Uy NaeB (aKuMi) MHOCTPaAHHOTO
WHBECTULUMOHHOTO (boHAA COOTBETCTBYHOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cyeTe geno NMU® Ha gaTy, Ha KOTopyto onpeaens-
I0TCA NYua, MMetoLLVe NPaBo Ha NonyyYeHvne AveugeHAa (noxona) v obbABNEHHOro pa3vepa AveuaeHaa (goxoda), npuxoasile-
rocsl Ha O4Hy akUMIo (4enosuTapHyto pacnucky, nam NaeBoro MHBECTULMOHHOIO OOHAA UNu nawn (aKumio) MIHOCTPaHHOrO UHBECTU-
LMOHHOro hoHAa) COOTBETCTBYHOLLEW KaTeropum (Tuna) 3a BbIYETOM HaNoros 1 c6oOpoB, eCnu 310 MPUMEHUMO.

B cnyyae oTcyTCTBUS OdhrLManbHON MHGopMaumMM O pasMepe Harnora Ha JOXoA4bl MO LEeHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, MoANIEXALLEro yaepXaHuto, NpMMeHsieTcs MakcmarnbHO BO3MOXHasi CTaBka Harnora B pasmepe 30%. Mo dhakTty no-
CTYNEHNS1 TAKNX JOXOA0B/OVBUAEHOOB Ha GaHKOBCKUe cyeTa Ynpaenswower komnadum O.Y. NN B pasmepe, BKMoYaoLLem B
cebs cymmy Hanora, YnpasnsioLas KoMnaHus oHauncnseT 4eOUMTopCKyo 3a00KeHHOCTb Ha CyMMy Harora.

Mo ncTeYeHWMM cpoka KBanudukaumm AeGUTOPCKON 3a0MKEHHOCTM Kak OonepauyoHHON, crpaBennvBasi CTOMMOCTb
onpenensieTca B COOTBETCTBUM C MpunoxeHuem 4.

Cnuncok o6LLmX coBbITHiA, NPMBOASLLMX K 0GecLeHeHN0, ykasaH B MpunoxeHum 4.

ONPEOENEHUE CNPABEANTMBON CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO MPOLEHTHOMY (KYMNMOH-
HOMY) goxoay, HYACTU4HOMY/NOJIHOMY NMOrAWEHUIO SMUTEHTOM OCHOBHOI'O AOJTIA MO AONrOBbIM LEH-
HbIM BYMATAM

,D,e6VITOpCKaﬂ 3a[0/MKEHHOCTb NMPU3HaeTCcsa onepaumoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHune 7 pa60qu OHen ¢ gaTbl Npu3HaHus ,D,66VITOpCKOl7I 3a40JIKEHHOCTMN POCCUNCKMX AMUTEHTOB, BKtOYasi 3a4011-
XEHHOCTb AMUTEHTOB — MeXAYyHapOo4HbIX Koprnopauum;
. B TeueHune 10 pa60\4|/|x OHEen ¢ AaTbl NpU3HaHUSA ,D,e6VITOpCKOI7I 3a40J1)KEHHOCTU NHOCTPAHHbIX 3MUTEHTOB.

CnpaBeanueas CTOMMOCTb AeOUTOPCKOW 3a00SIKEHHOCTM MO NPOLEHTHOMY (KYMOHHOMY) AoX04Y MO AOMTOBbIM LEH-
HbIM Gymaram B Te4eHWe BCEro Cpoka NpusHaHus AebruTopckor 3aa0mKeHHOCTM OnepaLMoHHO onpeaensieTcs B pasmepe, onpe-
AENeHHOM Ha [iaTy HacTynfeHUss CpoKa UCMOJTHEHUS] COOTBETCTBYIOLLLEro 0bsi3aTenbCTBa (4aTy UCTEYEHNUST KYMOHHOMO neproaa)
B COOTBETCTBMU C YCMOBUSIMM BbIMyCKa LIEHHOW Bymaru, 1 UCXO4st U3 KONUYecTBa LEHHbIX Oymar Ha aaTty HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanMBoi CTOMMOCTU AeBUTOPCKON 3a40/MKEHHOCTM NO YaCTUYHOMY/MOMHOMY MOralleHU0 3MUTEHTOM
OCHOBHOrO Ziofnra no AONroBbIM LEHHbIM BymMaram B TeHeHUe BCEro cpoka NpusHaHus 4ebuTopcKor 3a40KeHHOCTM OnepaLmoH-
HOW onpefensieTcsa B pa3vepe, onpeaeneHHoM Ha AaTy HacTynneHnss cpoka UCMOMHEHUA COOTBETCTBYHOLEro oba3arenncrea B
COOTBETCTBMM C YCIOBUSIMM BbIMycKa LIEHHOW Bymaru, n UCXOA4st U3 KONMYECTBA LieHHbIX Oymar Ha gaTy HacTynneHus ykazaHHoro
cpoka.

Mo mncreyeHun cpoka kBanuukaumm 0edUTOPCKON 3aA0MKEHHOCTM Kak OonepauuMOHHOW, cnpaBednuBas CTOMMOCTb
onpegensieTcs B cootBeTcTBUM € [NpunoxeHvem 4.
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Cnucok oBLLMX CoBbITUIA, NPUBOAALLMX K 0GecLieHeHnto, ykasaH B MpunoxeHun 4.

ONPEQENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO NMPOLEHTHOMY ioXoAyY
NO AEHEXHbIM CPEACTBAM HA CHETAX

[ebuTopckasn 3ag0mKEHHOCTb MO MPOLEHTHOMY 40X0AY MO AEHEXHBIM CPeACTBaM Ha cHeTax yrnpaBnsoLwen KoMmnaHum
0.Y. MNP kBanuduumpyeTca Kak onepaumoHHasi, B criydae OTCYTCTBUSI NMPU3HAKoB obecLeHeHns ¢ JaTbl NPU3HaHUS 00 AaThbl
BbINMaTbl MPOLEHTOB BKIMYUTENBHO B COOTBETCTBMU C A OrOBOPOM/COrnaLleHmem.

Cnpasegnmeasi CTOMMOCTb 4e0OUTOPCKOM 3a40JIKEHHOCTM MO NPOLIEHTHOMY A0X0A4Y MO AEHEXHbIM CPEeACTBaM Ha cye-
Tax ynpasnsolien komnaHum [1.Y. MNP onpegenseTca B CymMme HaYMCNEHHbIX COrfacHO YCNoBMAM A0roBopa/cornalleHns npo-
LEHTOB Ha CYMMY HECHM)KAeMOro ocTaTka - B Cllydae, eCcriv yCroBUS: HAYNCNEHNsI MPOLIEHTOB NO3BOSISIIOT HAAEXHO U JOCTOBEPHO
paccuuTatb Ux pa3mep Ha gaty onpegenenunss CHA.

Mo ncreveHnn cpoka kBanvdukaumm 4ebUTopcKon 3a40IMKEHHOCTH Kak OnepaumnoHHOW, a Takke B Cryvae BbISBIEHNS
WHbIX COBbITU, NPMBOAALLMX K 06eCLeHeHuto, cnpaBeannBas CTOMMOCTb ONPEAENnseTcs B COOTBETCTBUM C [NpunoxeHnem 4.

Cnncok obLwmux cobbITvi, MpUBOAALLMX K 0becLieHeHuto, ykasaH B [NpunoxeHun 4.

ONPEOEJNIEHUE CNPABEQNMBON CTOUMOCTU AEBUTOPCKOW 3ANOMKEHHOCTU MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPO®ECCUOHAIbHbIX YYHACTHUKOB PbIHKA LIEHHBIX BYMAI

Hebutopckas 3a40MmKeHHOCTb NO AEHEXHbIM CPEACTBaM, HaxXoOALMXCS Y NPodEeCCMOHarNbHbIX YY4aCTHUKOB pbIHKA
LieHHbIX Bymar, kBanuduumpyeTcst Kak onepaLlmoHHas, B crydae OTCyTCTBMS NpU3HakoB obecLieHeHns1, a Takke He bonee 3 pa-
B6ounx oHel ¢ gaTel, Korga ynpasnsiollas KOMNaHusi Bblpasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO c4eTa B YCTaHOB-
neHHol hopme CornacHoO 3aKYeHHbIM OroBOpaM (CornalleHusimM), B criyyae, ecriv B TEYEHME YKasaHHOro Cpoka AeHEeXHble
CpeacTBa He nonyyeHbl Ha cyeT Ynpasnstowlen komnaHum [.Y. NMNO.

MHdopmaumio o HeucnonHeHun GpokepoM TpeboBaHMs YNpaBnsiolen KOMNaHuM O BbiIBOAE OEHEXHbIX CPeAcTB
npepocTaensieTcs B CneunannsnpoBaHHbIi AeN03UTapuii He NO34HEE OHS, CreaYoLLEero 3a OKOHYaHWEeM YCTaHOBMEHHOIO CPOKa.

CnpaeeanmBoi CTOMMOCTbIO 0eBUTOPCKOM 3ad0/mKeHHOCTM Bpokepa Mo AEHEXHbIM cpeacTBaM, HaxOAsLWMMCS Ha
OpokepckoM cuyeTe, NPU3HaAETCsl CyMMa OCTaTKa AeHEeXHbIX CPeACTB Ha KOHeL, AHS Nocre COBEpPLUEHMS BCEX Onepaunii C akTu-
Bamu MN®. BennunHa gebutopckon 3afomKkeHHOCT BGpokepa AoMmkHa coBNagaTth C CyMMOWN AEHEXHbIX CPEACTB, OCTaBLUMXCH B
pacnopsixkeHun 6pokepa Ha ocHoBaHuUM OT4yeTa Gpokepa, COCTaBEHHOrO 3a AeHb, HA KOTOPLIN onpeaenseTcs CTOMMOCTb YACTbIX
aKTMBOB.

Mo ncreveHun cpoka kBanudukaumm 0ebUTopcKon 3a40MKEHHOCTH Kak OnepaLMoHHON, a TakKe B Cryvae BbIsIBNEHNS
WHbIX COOLITUI, NPMBOASALLMNX K 06eCLieHeHUI0, cnpaBeanvBas CTOMMOCTb ONpenenseTcs B COOTBETCTBUM ¢ [MpunoxeHnem 4.

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

ONPEQENEHUE CNPABEQNIMBOV CTOMMOCTU NPOYENA OEBUTOPCKOW 3AAOMKEHHOCTH

B pamkax HacTtoswmx lNpasun onpeaenernna CHA k npoyent 4eBUTOPCKOW 3a40MKEHHOCTN OTHECEHbI B TOM Yucne
cnepyowime Buapl:

e [leGutopckasi 3a00IMKEHHOCTb, BO3HMKLLIASA B pe3ynbTaTe COBEPLUEHMS CAENOK C umyLiecTtsoM M, no koTopbiM HaCTy-
nuna Havbonee paHHAS AaTta pac4eTos;

e [leGutopckasi 3af0MmKeHHOCTb ynpaBnsoLLen komnaHum nepeg MNA®;

e [leGutopckas 3af0MmKeHHOCTb, BO3HMKLLAS NO AOroBopam ¢ aygMTOPCKON OpraHv3auuen, OUEHLLUKOM, creuvanmnsnpo-
BaHHbIM Jeno3nTapuem, permctpaTtopom, bupxen, ykasaHHbimu B MNpasunax OY MA®;

e [lebutopckasi 3a0MKEHHOCTb, BO3HMKLLASH MPUW OMfaTe pacxo4oB, CBA3AHHbIX C JOBEPUTENbHBLIM YpaBneHneM;

e [leGutopckasi 3a0MKEHHOCTb, BO3HMKLLAS B pe3yrbTaTe nepeBoda AEHEXHbIX CPEACTB («OEHbIN B NMyTW»);

e [lebutopckasi 3a0JIKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe 0T3biBa NMLEH3Mn y 6aHka nnu bpokepa;

e Haa oeGuTopckas 3a00MKEHHOCTb.

B oTcyTcTBUE NpU3HakoB 0becLeHEHN 3a40MKEHHOCTb KBAnMUUMpyeTCcs Kak onepaunoHHas:

¢ [le6butopckas 3afo0MmKeHHOCTb, BO3HUKLIAs B pe3yfibTaTe COBepLUeHUs caenok ¢ umyecteom MU®P, no koTopbim
HacTynuna Hanbonee paHHAs faTa pac4eToB, €Crin O6LLMIA CPOK MOralleHnst Takon 3a40MKEHHOCTU COrMacHO YCNOBUSIM CAENKU
He npesblwaeT 15 pabounx gHew (C y4eToM cpoka NpOoMoHraLmMn 1 nepesaknioyeHnin JoroBopoB), - C AaTbl NPU3HAHUA A0 AaThbl

AKUMOHepHoe 00LLecTBO «YnpaBnstowasa komnaHus «lMepsasy TenedpoH +7 (495) 258 05 34
KOpuanyeckun agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

17



norawleH1s CorfacHo ycrnosuam caenku. MNpu aTom AonyCTUMBIN CPOK HapyLUEeHUS obszatenbCcTB KOHTpareHToM coctaBngaet 3
pa6ow|x [OHS, B TedeHMe KOTOpbIX 3a40SKEHHOCTb TaKkke KBanuduumpyeTcs onepaumoHHON.

® J[leGuTOpCKasa 3afoimKeHHOCTb ynpaBnstowen komnaHuum nepep NMU® - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMWSA KBanuduumpyeTcs B KayecTBe onepaunoHHon. MNpu Hannymm o60CHOBaAHHOMO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAe-
HMA Ynpaensiowen KOMNaHum O TOM, YTO YBENUYEHMEe CPOKOB MoralleHns AebuTopcKon 3af0MKEHHOCTN He SABNSeTCH cnea-
CTBMEM HeraTmBHbIX NPOLECCOB, BO3HMKLIMX B AEATENbHOCTM YNpaBnsAiOLWEN KOMMNaHUM, a Takke Hannyive AOKYyMEHTanbHOro
NOATBEPXAEHVS OT yNpaBnstoLLe KOMNaHUM CPOKOB NOralleHus 3aformKEHHOCTU, Takas 3a40MKEeHHOCTb NpodokaeT OTHO-
CUTbCS K ONepaLyOHHON.

e [lebuTtopckas 3a40MmKeHHOCTb, BO3HMKLLAA NO 4OroBOpaM C ayAUTOPCKON opraHu3auue i, oueHLUMKOM, cneuma-
NU3npoBaHHbIM Aeno3nTapuem, permctpaTtopom, 6mpxen, ykasaHHbivu B NMpasunax OY NMUA®P, a Takke aedbutopckas 3a-
AOIMKeHHOCTb, BO3HUKLLAA NPU onnare pacxoAoB, CBsA3aHHbIX C J0Be pUTeNbHbIM ynpasneHnem MU® — c gatel npusHaHns
[0 AaTbl OKOHYaHWSA CpoKa OKa3aHWs YCIyr B COOTBETCTBUM C YCOBUSIMU 3aKIIOYEHHbIX 0roBOpOB. [JonyCTUMbIN CPOK HapyLue-
HUS 0653aTenbCTB cocTaBnseT 25 pabounx gHeN, B TeYeHNe KOTOPbIX 3a40MMKEHHOCTb BCE eLle KBanuduumpyeTcs onepaumoH-
Hown. MNpwn HanM4M 060CHOBAHHOMO 3KCNEPTHOro (MOTMBMPOBAHHOMO) CY>KAEHMS YpaBnstoLLen KOMIaHUM O TOM, 4TO YBennveHne
CPOKOB OKa3aHWs yCnyr Uiy norawieHns 4ebutopckon 3ag0imKeHHOCTU He SIBNSeTC CneqcTBMeM HeraTuBHbIX NPOLeccoB, BO3-
HUKLWNX B AeATENbHOCTY AOMKHMKA UMW NPW HanNuyuMmn 4OKYMEHTanbHOro NoATBEPXKAEHNSA OT KOHTPareHTa MHbIX CPOKOB noratue-
HUSA 3a80mmKeHHOCTM / okasaHus yenyr MNP asnseTcs ocHOBaHWEM ANS yBENWYEHMS Cpoka KBanudukaumm Takon 3ag0rkeHHo-
CTV B Ka4yeCcTBe OnepaLMoHHON A0 AaTbl, yKa3aHHOW B NPeACTaBNeHHbIX AOKyMEeHTax.

e [lebuTtopcKasa 3af0/MKEHHOCTb, BO3HMKLIAA B pe3yfibTaTe nepeBoAa A€HEXHbIX CPeAcTB («AeHbrn B NyTu») — B
TeyeHve 3 pabounx AHel ¢ AaTbl MPU3HaAHWSA TakoW 3a40MKEHHOCTH.

CnpaBepanveas CTOMMOCTb AeOUTOPCKOW 3a40MKEHHOCTY onpeaenseTcs:

e B cymMme ¢akTMHeCKOro octaTka 3a40MmKeHHOCTU Ha AaTy onpeAerieHUs cnpaseanMBon ctoMmocTu/gaty onpe-
peneHusa CHA B nepuopg kBanudukaumm Takon 3afomkeHHOCTU Kak onepaumoHHon. lebutopckas 3ag0mkeHHOCTb paccyu-
TbIBAETCA Ha Kaxaylo AaTy onpeaeneHns cnpasennmBon ctomMmocTu. B crnyyae, ecnu pasmep AebuTopckon 3ag0mKeHHOCTN He
MOXeT BbITb TOUYHO OnpeaerieH Ha aaty onpeaeneHus CYA, To, UCNonb3yTCs METOAbL! annpoKCMMaLMU BENWYMH.

e B CyMMe, onpeAesieHHOW C UCNOJNIb30BaHMEM MeToAa NpUBe A€ HHOW CTOMMOCTM Oy Ay LLMX A€ HeXHbIX NOTOKOB C
yyYeTOM KpeauTHbIX puckos ([punoxeHne 4) BO BCEX UHBIX CryYasX.
Cnuncok o6Lmx cobbiTnin, NPUBOASALLMX K 06ecLeHeHuI0, Yka3aH B [punoxeHun 4.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO CAENKAM PENO

CnpaBeanueas CTOMMOCTb KpeguTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO oueHvnBaeTtcs B pas-
Mepe COOTBETCTBEHHO NONyYeHHbIX/NMepeaaHHbIX JeHEeXHbIX cpeacTB no nepeov YyacTtu gorosopa PEMNO go momeHTa ncnonHe-
HMa BTOpon Yactu gorosopa PENNO ¢ yyeTom npoueHTOB, NoAMNexaLumx nonyyeHunto/ynnaTte B COOTBETCTBUM C YCIOBUSAMU [0OrO-
Bopa PEIO.

Ecnu ctoMmocTb LeHHbIX Gymar no BTopor yactu goroeopa PEIMO ckoppekTnpoBaHa Ha CymMMy BbinnaT A40X040B Mo
LeHHbIM Bymaram, nepegaHHbeiM no gorosopy PEMNO, unun cymmy mHbIX BbINAAT, OCyLecTBNSeMbIX B pamkax gorosopa PEIMO, To
pacyeT cnpaBenMBoON CTOMMOCTU KpeauTopcKon/gebutopckon 3agomkeHHocTn no gorosopy PEMO ocyuwiectBnsercs ¢ yuetom
COOTBETCTBYHOLLUX BbIMMaT.

Cnpasegnumeasi CTOMMOCTb LieHHbIX Oymar, nepegaHHbix PoHaom no nepsow Yact PENMO B TeueHne neproga ot gatsl
WCMNOJSTHEHNS NepBoW YacTu gorosopa npsamoro PEMO go gatbl MCnonHeHust BTopor Yactu gorosopa PENMO kaxabii pabouunin
nexb onpepensetcsa cornacHo MOAEJIN OLLEHKU CTOMMOCTU LIEHHBIX BYMAI HacToswmx Mpasun onpegenenus CHA.

Cnpasegnueasi ctoumocTb obsizatenbctBa MNP no npuobpeTteHnto ueHHbIX Bymar, paHee NonyyYeHHbIX MO 4OroBopy
obpatHoro PEIMO 1 peann3oBaHHbIX 40 MOMEHTA UCNOJTHEHNsT BTOPOW YacTu caenkn obpaTtHoro PENMO, onpenensetca B pas-
Mepe CnpaBefiMBON CTOMMOCTM Takmx LieHHbIX 6ymar cornacHo MOAENN OLUEHKN CTOUMOCTW LEHHbBIX BYMAI HacTosi-
wmx MNpasun onpegenexus CHA.

CnpaBegnveas CTOMMOCTb AeOMTOPCKON 3a40MKEHHOCTU K NOMYYEHWIO NepeaaHHbIX AEeHEXHbIX CPeaCcTB No NepBon
Yactu goroBopa obpatHoro PEIMO koppektupyeTcs B Criydae BO3HMKHOBEHUSI COObLITUIA, MPUBOAALLUX K 0BECLeHeHuo, B COOT-
BeTCTBUM C [MpunoxeHnem 4.

Cnmncok obLwmx cobbiTniA, NPUBOASLLMX K 06ecLeHeHnto, ykasaH B [punoxeHun 4.

ONPEOENEHUE CNPABEANTMBOWU CTOUMOCTU NO NPOU3BOAHbLIM ®UHAHCOBLIM UHCTPYMEHTAM

1 MNporHosHble 3HaueHns 06s3aTeNbCTB, paccyUTaHHbIe YnpaBnaloLLeit KomnaHmen, npeaoctasnaoTca B Crneymanu3vpoBaHHblil Aeno3utapuii
Ha kaxagyto gaTy onpegeneHus CYA ¢ ykazaHmeM nepuoga BbIGOPKU 1 OOBACHSIO LLMX NEpEME HHbIX.

[ns uenen annpokcumaumm pasvepa akTuBoB (06s13aTenbCTB) UCMOMb3YeTCs cTaTUCTMKa 3a nocredHve 12 (OBeHaguaTtb) MecsueB, nNpealue-
ctBytomx gate onpegeneHus CYA MU . Mpu oTcyTcTBUM Takoro obbema CTaTUCTVKU MeTOZ, annpoKCUMaL U NpUMeHUM MNP U HanMymumn AaHHbIX
He MeHee 4YeM 3a nocregHve 2 (gBa) mecsiua, npeallectsytowmx gate onpegeneHus CHA MUO.

B paty nocTynneHus gokymeHTa, NOATBEPXAAIOLLUEro Oka3aHHbIe YCryru, Npou3BOAUTCS KOPPEKTMPOBKA Ha4ynCieHHbIX 0653aTenbCTB A0 UX pe-
arnbHOro 3HayeHwus.
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CnpaBeanueas CTOMMOCTb BUPXXEBOro pacyYeTHOro Npon3BOAHOro (hrHaHCOBOro UHCTPYMeHTa (aanee — N®WU) pasHa
0 (Homb), ecnu B cocTtaBe onepaumii no 6pokepckoMy cHETY NPOBEAEHbI BCE pacyeThl MO BapuaLMOHHON Mapxe.
CnpaBeanueas cToumMocTb BHeGupxeBoro pacyetHoro MN®U pasHa 0 (Honk), npu atom B coctase NUP otpaxaeTcs:
e pnebuTopckas 3ad0MMKEHHOCTb, Kak oueHka npasa u3 MOU, ecnn no ycnoBrsM KOHTPaKTa MpU UCMOMHEHUN Ha AaTy
onpegenenHns CYA 6bin 661 NonyyYeH [OXo4 B pa3mepe pasHuLbl MeXay cnpaBeiiMBO CTOMMOCTLI0 6a30BOro akTnBa 1 LEHOW
ncnonHeHus NdOU B abcontoTHOM 3HAYEHUU;
e KpeauTopckasi 3a0JIKEHHOCTb, Kak oLieHka 0bsi3atenscTs 13 MNPU, B cnyyae, ecrnv no ycnoBrsiM KOHTpaKTa npu Ucnorn-
HeHun Ha aaty onpegeneHus CHA 6bin 6bl NonyyeH yobITOK B pa3mepe pasHuLbl Mexay cnpaBeaniuBo CTOMMOCTbIO 6a30BOro
aKkTMBa 1 ueHon ncrnonHeHus NeU B abcontoTHOM 3HaYEHUM.

B cnyyae, ecnv nopydeHne Ha BbIBOA AEHEXHbIX CPEACTB CO CMeLmanbHOro 6pokepckoro cyeTa He UCMOSHEHO B Te-
YeHwue ABYX pabounx oHel ¢ AaThl NpeabsABNEHUSI MOPYYEHUS CrpaBeaiMBasi CTOMMOCTb JEHEXHbIX CPEACTB Ha CHETE rapaHTuii-
Horo obecrneveHus onpenensieTcsi C UCNofb30BaHMEM METOA0B KOPPEKTUPOBKU, YKasaHHbIX B [NpunoxeHun 4. [laHHble 0 Heuc-
nonHeHunn TpeboBaHusa GpokepoM NpefoCTaBNSOTCA YNpPaBsoLLe KOMNaHNEN B CreumanmavpoBaHHbI Aeno3nTapuin He no3a-
Hee paboyero oHs, CreayloLLero 3a OKOHYaHMEM YCTAaHOBEHHOMO CPOKa.

CnpaBegnueasi ctoumocTtb [OU KoppekTMpyeTcs B crydae BO3HWKHOBEHUSA COBObLITMI, NpMBOASALLMX K 0OECLEHEHMIO,
B COOTBETCTBMU C [MpunoxeHuem 4.

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

ONPERENEHNE CNPABEAJIMBOWU CTOUMOCTU KNUPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PEMNO C KCY

CnpaBeanuBasi CTOMMOCTb aKTUBOB, NepeAaHHbIX B KITMPUHIOBLIN My, onpenensieTcsi B COOTBETCTBMU C HACTOSILLIMMM
MpaBunamu onpepenennss CHA B obwem nopsigke.

Cnpaseanueasi CTOMMOCTb KMUPUHIOBbIX cepTudmkaToB ydactus pasHa 0 (Honb).

Joxoabl No ueHHbIM GyMaram, nepefaHHbIM B UMYLLECTBEHHbIN Ny, NpusHatTcsa B coctase MU, cornacHo HacTos-
wmm Mpasunam onpepenernnsa CHA.

B octansbHom, coenku PEMNO ¢ KCY oueHuBatoTcst aHanorunyHo caenkam PEMO ¢ ueHHbIMM Gymaramu, nopsiaok yveta
KOTOpPbIX OnNucaH B HacToswmx MNpasunax onpegenenuns CHA.

Cnpasennueasi CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTU K MOMYyYeHWI0 nepeaaHHbIX 4EeHEeXHbIX CPeACTB MO nepBomn
YacTtn gorosopa obpatHoro PEIMO koppekTupyeTcs B Criydyae BO3HUKHOBEHUS COBLITUIA, NpUBOAALLMX K OBeCLEHeHn0, B COOT-
BeTCTBUU C [punoxeHvem 4.

Cnvcok o6Lmux cobbiTuiA, NpuBOAALLMX K obecLieHeHuto, yka3aH B [NpunoxeHun 4.

NOPSAIOK PACHYETA BEJINYMHbLI PE3EPBA HA BbIMIATY BO3HAIPAXKIOEHUA U UCMNONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPALOOK YYETA BO3HAINPAXXAEHUN U PACXOOOB, CBA3AHHbLIX C AOBEPUTEJIbHbIM YINPAB-
JIEHMEM NnNo

PesepB Ha BbiNnaTy Bo3HarpaxaeHust opM1MpyeTcst OTAENBHO B YacTy pe3epBa Ha BhinmnaTy BO3HarpaxaeHus ynpae-
nALLEeN KOMNaHUK 1 B YacTK pe3epBa Ha BbiNnaTy Bo3HarpaxmneHusi cneumanvampoBaHHOMY Aeno3nTapuio, NULY, OCYLLEeCTBIS-
loLLleMy BeleHUe peecTpa MHBECTULMOHHbIX NaeB PoHaa, Gurpxke U ayanTopckoin opraHusaumm doHaa.

PesepB Ha BbINnaTy BO3HarpaxaeHuii, onpeaeneHHbln Nexoas U3 pasmepa BosHarpaxneHus, npeycMoTPeHHOro npa-
sBunamu Y MU, HauncnaeTca HapacTakLMM UTOTOM M OTpaXkaeTcsl B cocTaBe obsizaTenscTs MO B AaTy onpegeneHns ctom-
MOCTM YMCTbIX aKTMBOB: C HanGornee nosaHel U3 ABYX AaT — AaTbl Hayana kaneHaapHoro roga Uy aathl 3aBepLueHust (OKoHYa-
HUS1) OPMUPOBAHUS - JO:

[aTbl OKOHYaHWS KarleH4apHOro roaa;

AaTbl BO3HWKHOBEHWS OCHOBaHUS Ans npekpalleHus M (BknountenbHO) B YacTy pe3epBa Ha BbinnaTty Bo3Harpax-
[AeHVs1 ynpaensiioLen KoMnaHum;

HauGornee nosgHen U3 ABYX AaT Npuv NpekpaweHnn - AaTbl OKOHYaHWsA npuema TpeGoBaHuii kpegutopos MNP unu
AaTbl OKOHYaHUS peanusaumny Bcero nmylectsa M.

PesepB Ha BbinnaTty Bo3HarpaxaeHuii paccuMTbiBaeTcs oTAENbHO No Kaxaow YacTy pe3epsa B criefyloLlem nopsaike:

Ha nepBbIit pabounii AeHb 0TYETHOro roaa:

roe:

S, _ _
- cymma HauucneHua pesepsa Ha NepBbIn pa6oqwm AeHb OTYEeTHOro roaa;
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D. KONMYEeCTBO pabounx AHEN B TEKYLLEM KaneHOaapHOM roay;

C y 1puc'-1

- pacyeTHas (npomexxyTouHas) BenuunHa CHA Ha nepBbIvi pabounin 4eHb OTHETHOO roaa, B KOTOPbIV
HAUNCNSIeTCs Pe3epB |, ONpeaeneHHas C TOYHOCTBIO 10 2 — X 3HAKOB MOCHe 3anAToi No (popmyne:

Axmuevy, — Km,

pacy __
YA = n
x VKR xnpn )

1+
( D

Axmuenb . y
ll- pac4yeTHada BelMn4nMHa akTMBOB, BKIO4YadA ﬂe6VITOpCKyPO 3a40J/1>KEHHOCTb Ha nepBbIn pa60qvw| AOeHb

oT4yeTHoro roga. [ebuTopckyto 3a40MmKeHHOCTb Ha nepBbii paboynii AeHb OTYETHOrO roga HeobxoaAMMOo y4nTbiBaTb A0
HaYMCrEeHNsi BO3HarpaxkaeHuin 1 pesepBa Ha BbiNnaTy Bo3HarpaxaeHus 3a nepBbii pabounn oeHb oT4yeTHoro roga. B cny-
Yyae onnartbl B NepBbIi pabounin AeHb OTHYETHOrO roga ynpaenstoLLen koMmnaxuen ua MO BosHarpaxaeHnin, HaYNCNeHHbIX
B NepBblii pabounii AeHb OTYETHOrO roaa, HeobXxoANMO NpK onpeaeneHun pacyeTHON BENUYMHBLI aKTUBOB Ha NepBbIl pa-
60ounii ieHb OTYETHOTO roAa YBENMYUTbL CYMMY akKTUBOB Ha CyMMY yNiadyeHHbIX BO3HArpaxaeHun B NepBbI pabounii AeHb
OTYETHOro roga.

Km,

YA AeHb OTYETHOro roaa.

BeNIMYnHa KpeanTOPCKOM 3a40/MKEHHOCTHN be3 y4yeTa Ha4YnCneHHbIX BO3HarpaxgeHumn Ha nepsbin pa6o-

X. npoueHTHaaA CTaBka, COOTBETCTBYIOLLAA:

X
YKn pasmMep BO3HarpaxxaeHus ynpasnsioLLlen komnaHum otHocutenbsHo CITCYHA, ycTaHoBREHHEIN MNpaBu-

namu Y MU (B gonsix), 4ENCTBYOLLMIA Ha NepBbIi pabounii 4eHb OTYETHOrO roAa;

Xn n - o o
LA COBOKYIMHbIN pa3Mep BO3HaArpaxaeHun cneunanm3npoBaHHOMY 4eno3nTapuio, ayauTopCKkon opraHnaa-

unm, Bupxe M nuuy, OCyLLECTBMAIOWEMY BegeHe peecTpa BrnagenbLeB MHBECTULUMOHHbIX naes MNP, oTHocuTensHo
CI'CYA, yctaHoBneHHbI Mpasunamu Y (B Aonsx), AeNCTBYHOLNIA HA NEPBbIV paboynii AeHb OTYETHOrO roaa;

X . . .
N - Kaxxgasi NPOLEeHTHas CTaBka, eMCTBOBaBLUIAs Ha NepBbI paboyunii eHb OTYETHOrOo roga

X X0

3HaueHue | 1+ D He oKpyrnsieTcs.

Sy |, CUAr

OprrneHme npu pacyete NPON3BOAUTCS Ha KaXXOOM OENCTBMM A0 2-X 3HAKOB MOCre 3ansToun.

Ha apyrue aHu onpegenenuns CHA (3a ucknioyeHmem nepeoro paboyero AHs OTYETHOrO rofa):

d—
Caa S cug) Y T,)
Si: Dt:l * n=1 = _Zsk’

i k=1

roe:

k — NOpsSiAKOBLIN HOMEP KaXAoro HauMCreHns pesepsa B OTYETHOM rofy, NPUHUMAalOLWNIA 3Ha4eHns ot 1 go i.
k=i — nopsakoBbIi HOMep nocnefHero (TekyLwero) Ha4McneHns pesepsa;

k. CyMMa Kaxgoro npon3sejeHHOoro B Tekywem oT4eTHOM rogy HavncrieHuma pes3epBa;

i - cymma ouepeHOro (TekyLlero) HauNcNeHns pe3epea B TEKyLLIEM OTYETHOM roy;
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- KONUYeCTBO PaboymnX AHEN B TEKYLLEM KaneH4apHOM rogy;

i - konmnyecTBO pabounx AHei Nepuona, onpeaerieHHoro ¢ Hadyarna TeKyLLEro OTY4eTHOro rofa Ao (Bknovast)

S.
[aTtbl HAYMCIeHna pesepsa ! ;

o . T.
t — NopaaKOBbLIN HOMep paboyero AHs1, NpMHaanexallero nepyoay, 3a KoTopklii onpeaeneHo ~ ', npuHuMato-
y y S
LKA 3HaveHust oT 1 fo d. t=d — nopsiaKoBbI HOMEpP paBGoyero AHS HauYUCneHus pesepea ! ;
C4Y4,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO HAa KOHeL, Kaxgoro paboyero gHs t, 3@ UCKIOYEHeM AHS

d. Ecnun Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHumaeTcst pasHo CHA 3a npegluectByowmin aHwo t pabounin
OeHb TeKyLLero oT4eTHOro roga.

cy4 S
! . :
- pacueTHas (npomexyTouHast) BenuumHa CYA Ha AaTy d, B KOTOPOIl HauucrisieTcs pesepe !,
onpeaeneHHas ¢ TOYHOCTbIO 40 2-X 3HAKOB MOCHe 3ansToil No (opmyne:
N N
Z (xyann ) Z ('xnpnTn )
n=l1 n=1
i-1 d-1 ( T + T )
1 1
(Axmusvry — Kmy +Z:S,()—(Z:C‘]At * 5 )
k=L t=1

Cq dpth‘t —

N

(6.1 5T,

(™ + )
(1+ T 5 T )

Axmueboi
- pacyeTHas BenvuMHa akTMBOB, BKITOYasa 4eOUTOPCKYHO 3a40MmKeHHOCTb Ha aaTy d. [lebutopckyro
3a0/MKEeHHOCTb Ha AaTy d HeoBX0AMMO yUYMTbIBaTb 40 HAYNCIIEHUSA BO3HarpaxaeHun 1 pesepBa Ha BbinnaTy BO3Harpax-
Aexvsa 3a gaty d. B cnyyae onnatel B Aaty d ynpasnstowen komnaHven ua NN® sosHarpaxgeHnin, HauMCcrneHHbIX B AaTty
d, HeobxoaMMO Npu onpefeneHnn pacyeTHON BENWYMHbBI aKTMBOB Ha AaTty d yBenuynTb CyMMy aKTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHui B aaTty d.

Km . .
d . BennynHa KpeanTopCKoUn 3a40JTKEHHOCTU be3 yyeTa Hau4nCIleHHbIX BO3HaArpaxaeHun Ha gaty d, BKIO-
yasi OCTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHust Ha gaty d-1, rae d-1 —paGouunii eHb, npeaLlecTByowmin gate d.

,Sk

k=l _ oblas cymma pe3epBoB Ha BbINNaTy BO3HArpaxaeHUsl, HauMCNEHHbIX C Havyana roga Ao Aatel d.

X npoueHTHas cTaBka, COOTBETCTBYIOLLAS:

X
YEn pasmMep BO3HarpaxxaeHus ynpasnsioLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn MNpaBu-

namu Y NMU® (B gonsx), 4eNCTBYOLWNIA B TEYEHUE Nneproja T‘ ;

X
npn o o o
P COBOKYMHbIX pa3Mep BO3HarpaxgeHun cneunann3nposaHHOMY Aeno3nTapuio, ayautopCckon opraHn3a-

umn, Gupxke U Nuuy, OCyLECTBNSOLLIEMY BeAEHWe peecTpa BrnadenbLeB MHBECTUMLMOHHbIX naes MN®, oTHocuTensHO

CI'CYA, yctaHoBneHHbIv Mpasunamu Y MU (B gonsax), 4ENCTBYIOWMI B TeYeHWe neprnoga T ;

N — KONn-BO CTaBOK, J€ACTBOBABLUMX B OTHYETHOM roay;
X, . T;
- KaXkaas NpoLUeHTHas CTaBKa, e/iCTBOBaBLLAsi B TeYeHue nepuoaa ;

. . X
N - KonM4ecTBO pabounx AHel nepuoda, B KOTOPOM AeicTBoBana craska ", NpuHagnexaiiee nepvogy

N
T =§Tn.

i roe
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> (x,T,) Z(xn,m : > (T Z (%, 7o)
(™= ) (= )
| Ti | Ti
N
3HaveHns % D 1+ D He
OKPYFASIOTCA.
S. Cy4gr

OKpyrneHue Npu pacyete ~i 1 4 NpOM3BOAMTCS Ha KaXKOOM [ECTBIAN A0 2-X 3HAKOB MOCIIE 3aMsiTON.

Pa3mMep chopMMpoBaHHOTO pe3epBa Ha BhiMmaTty BO3HarpaxkaeHnst yMeHbLIAeTcs Ha CyMMbl HAUUCITEHHOTO B TEYEHWE
roga BosHarpaxmneHusi ynpasnsioLeit KoMnaHum, crneumanmsnpoBaHHOMY AeN03UTapuio, ML, OCYLLECTBIIAIOLWEMY BeleHne pe-
ecTpa BnagenbLeB MHBECTULMOHHLIX Naes MND, Gupke 1 ayauTopcKoi opraHmsaLumm.

MpeBbileHWe pe3epBa NpU HAYUCIEHNM BO3HArpaX4eHWsl yrpaBsioLLein KoMnaHumu, Bo3HarpaxaeHus cneumanmsamnpo-
BaHHOMY [enosvTapuio, ayAUTOPCKOW opraHusaumm, Gupxke 1 nuuy, ocyLLecTBsAOLLIEMY BefeHe peecTpa BnagenbLues MHBe-
CTMUMOHHbIX Naes MNP, B TeueHne KaneHaapHoOro roaa He gonyckaeTcs. HauucneHve BosHarpaxaeHus YnpasnsioLen koMna-
HUW Ha MOCINEeAHI0 OTYETHYIO AaTy KaneHgapHoro roga B pasMepe, cooTeeTcTByoleM Mpasunam OY MU, npu HegocTaTouHo-
CTV pesepBa gornycKkaeTcs 3a cYeT npoumx pacxogos MAN®.

He 1cnonb3oBaHHbIN B TeYeHMe OTYETHOTO roga peseps Ha BbinnaTy BO3HarpaxaeHus NoANexuT BOCCTaHOBIEHMO NO
OKOHYaHWI0 OTYETHOrO roda, Ho He No3fgHee NepBoro paboyero AHA roda, CreayloLero 3a OTYETHLIM, U NPU3HAETCs B cocTaBe
MPOoYMX 4OXOA0B. YkasaHHOe BOCCTAHOBIIEHWE OTpaxaeTcs Npu nepBom onpegeneHnn CYA B rogy criegylowmm 3a oTY4ETHbIM
rofiom.

NOPAQOK YPEIYNIMPOBAHUSA PASHOIMACUA MEXAY YNPABNAIOLIEA KOMNAHUEN U CMELUWANU3UPOBAHHBLIM
OENO3UTAPUEM NPU ONPEOENEHUU CYA, NEPEPACYET CHA

Mpn obHapyxeHun pacxoxgeHun B pacyete CHA MNP, npousseaeHHbiM CneumanuampoBaHHbIM Aeno3uTtapuem 1
YnpaBnstoLLen kKomnaHuen, CTOPOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOSHUSA akTMBOB M 06a3aTenscTB doHaa v NnpuHUMaioT
Mepbl K MCrpaBrneHunto owmnbok, a Takke OCyLLECTBMAOT CBEPKY:

e  aKTMBOB U 00A3aTeNbLCTB Ha NpegMeT COOTBETCTBUSA KPUTEPUAM UX NPU3HaHNS (MpekpaLleHns NpusHaHus);

e ycnonb3yemown Ans oueHkn aktusos MU nHpopmaumu;

®  VCTOYHMKOB AaHHbIX AN ONpeAeneHns CTOMMOCTY akTMBOB (BEMMYMHBI 0683aTenbCTB), a Takke nopsigka ux Belbopa;
e  nopsaka KoHBepTaumu BENWYMH CTOUMOCTEWN, BblpaXXeHHbIX B O4HOW BantoTe, B APYryto BantoTy.

Mpu npoBeneHnn ceepkn CrneunananpoBaHHbIi AenosuTapuii U Ynpasnsiollas KomnaHus Bipase notpeGosaTtb Apyr
y Oapyra nobble JOKYMEHTbI (UK UX KOMuK), MoATBepXAarLwmne akTbl HanpaBneHus/Nony4YeHns pacnopsikeHuii No cyeTam, Ko-
MUK NMOATBEPXKAEHWUI, BbICNaHHLIX CneunanuanpoBaHHbIM Jeno3uTapueM, a Takke Apyrux LOKYMEHTOB, HeOBXoAUMbIX O Bbl-
SACHEHUS MPUYMHBI U YCTPAHEHUSA OBHAPYKEHHBIX PACX0XKOEHUN.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHbIX AaHHbIX.

B cnyyae ecnu pacxoxgeHus He Bbiny ycTpaHeHbl 4O UCTEYEHNs NPeaenbHOro Cpoka NpeocTaBneHns OTYETHOCTH,
hakT 0OHapyXeHMsa pacxoxaeHuni gmkeupyeTtcs B [poTokone pacxoxaeHui pesynbtatoB cBepkn CHA (ganee — MpoTokon pac-
xoxaeHun). MNpn atom CneunannavpoBaHHbI Aeno3uTapuii 3asepseT Cnpasky o CHA TP B cornacoBaHHON YacTu C NpuUnoxe-
Huem MpoTokona pacxoxaeHui n He no3gHee 3 (Tpex) pabounx aHen ¢ gatel nognucaHust MNpoTokona pacxoXaeHun yseaomnsieT
0 dhakTe pacxoxaeHus baHk Poccuu.

dakT nocneayoLero ycTpaHeHns pacxoxaeHuin noaTeepxxaaeTcs nyteM 3aBepenus cnpasku o CHA NMN® Crneunanu-

31poBaHHbIM Aeno3nTapmem 6e3 oroBopok

B cnyyasix uamMeHeHusi 4aHHbIX, Ha OCHOBaHUM KOTOPbIX Obina onpegeneHa CTOMMOCTb YUMCTbIX akTUBOB, CTOMMOCTb
UYNCTbIX aKTUBOB NMOANEXUT nepepacyeTy. lNepepacyeT CTOMMOCTU YNCTbIX aKTUBOB HE OCYLLECTBMSIETCS, KOrga OTKIOHEHNE UC-
Nnonb30BaHHOM B pacyeTe CTOMMOCTU akTuea (obsa3aTtenbcTBa) coctaBnset meHee YyeM 0,1% KOppeKTHOW CTOMMOCTU YUCTbIX aK-
TUBOB W OTKITOHEHWE CTOMMOCTW YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsaeT meHee 0,1% KOPpPEKTHOW CTOMMOCTU
YMCTbIX aKTUBOB.

B cnyyae ecnv BbIsBNEHHOE OTKIMOHEHME UCMOSb30BaHHOW B pacyeTe CTOMMOCTU akTvBa (06s13aTenbCTBa) CocTaBnseT
0,1% v Gonee KOPPEKTHON CTOMMOCTM YACTbIX akTMBOB CrneunannsnpoBaHHbIN AeN03UTapuii COBMECTHO C YNpPaBnstoLen KOM-
naHuen onpeaenseTt HOBYH CTOMMOCTb YMCTbIX aKTMBOB, a TakKe CTOMMOCTb Nasi Npu NnpuobpeTeHny 1 Npu noratieHun n obmeHe
naeB 1, OCYLLIECTBMSAOT BO3MeLLeHne yuepba Bnagenbuam UHBECTULMOHHBIX Naes.

Mpu BbISIBNEHUN OTKIOHEHUST YIPaBNsAoLLAs KOMNaHUst U Cneumnanmn3upoBaHHbIN Aeno3ntapuin 00s3aHbl NPUHSATE MepbI

OnNA NpenoTBpaLLeHns ero NoBTOPEHUS.
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MNPUNOXEHWE 1

NOPAOOK NPU3HAHUA (MPEKPALLEHNA NPU3HAHNUA) AKTUBOB U OBA3ATEINbCTB.

Buaobl aktTuBoB

Kputepuu npusHaHus

Kpute pum npekpalue Husi NpUu3HaHus

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[ata nepexona npaB cCOGCTBEHHOCTU Ha
LeHHble Bymaru:

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

[ata nepexofa npasB COBCTBEHHOCTU Ha LieHHble By-
mMaru:

ecnu ueHHasa Gymara, noanexuT yYeTy Ha cyeTe
Aeno - gaTa cnucaHus LeHHowm Bymaru co cyeta
Aeno, OTKPLITOro ynpaensawoLLen komnanmm [1.Y.
MN® B cneunanmsmMpoBaHHOM AenosuTapuu,
NoATBEPXKAEHHAs COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

€Cnun OOKyMeHTapHble LieHHble Oymaru He nog-
nexar y4eTy Ha cyeTax Aeno (3a UCKITYEHNEM
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e ecnu OOKYMeHTapHble LeHHble Oy-
Maru He nognexar y4YeTy Ha cyeTax
Aeno (3a WUCKMYeHNeM [enosuT-
HbIX cepTudukaToB) - ¢ AaTtbl Npu-
ema LeHHow 6ymaru NN, onpepe-
NEeHHOW B COOTBETCTBUM C YCIOBU-
SMU JoroBopa M NoATBepXOeHHON
aKToM npuvemMa nepegayn LEeHHbIX
Oymar;

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

AENOo3NTHbIX cepTumMKaToB) - C AaTbl Nepegayn
ueHHon 6ymaru NN, onpepeneHHon B COOT-
BETCTBMU C YCIOBUSIMM [OroBopa W MOATBEp-
XKOEHHOW aKToM npvema nepegayv LEeHHbIX by-
Mmar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWS C BKNaga (4enosvTa) AeHEeXHbIX CPeacTs,
NoATBEPXOEHHAs BbINUCKOM CO cHeTa No BKNagy
(menos3uTy), unu c gaTbl CNMCaHWSA Takoro cepTu-
dukaTta, NoLTBEPKAEHHOWN aKTOM;

€CInn Mo 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBmagaumm - ¢ gatbl 3anmcu
0 NUKBMAALUN SMUTEHTa (Nony4veHns nHgopma-
Uun 0 NUKBMAALUM SMUTEHTA).

[debuTtopckass  3ag0SKEHHOCTb
Nno MpPOUEHTHOMY (KYMOHHOMY)
goxody no [OMroBbIM LEHHBIM
Oymaram K BbinnaTe;

OdebuTtopckas  3ag0MKEHHOCTb
no 4YacTU4HOMYy/NMOMHOMY rora-
LUEeHNH0 SMUTEHTOM OCHOBHOIO
Jonra no AonroBbiM LieHHbIM By-
Maram.

e [Ina nebuTtopckon 3ag0rmKEHHOCTH
Nno MPOLEHTHOMY (KYyMOHHOMY) A0-
Xxo4y MO AONroBbIM LieHHbIM Byma-
ram — garta noraweHus MpoueHT-
HOro (KynmoHHOro) [oxoda Ha OCHO-
BaHWM peLLEHNS O BbINyCKe;

o [Ina nebuTopckon 3ag0rmKEHHOCTU
no 4YacTUYHOMY/MOSTHOMY noratle-
HUO 3MUTEHTOM OCHOBHOrO Aofra
no OONroBbIM LIEHHbIM Oymaram —
AaTa 4acTUYHOro UMM MOJTHOrO MOo-
ralweHnsi HoMMHana Ha OCHOBaHWUK
peLLeHNs O BbiMycke.

[ata ucnonHeHunss 06a3aTenbCTB 3MUTEHTOM,
noaTBEPXAEHHOW GAHKOBCKOW BBIMUCKON C pac-
YeTHOro cyeTta ynpaengwowen komnanum [.Y.
MN® nnn otyeTom Gpokepa MNNP;

[arta nukBngaumm aMUTEHTA, COrNTAcHO BbINUCKe
13 EMPHOJ (unu BbINMCKe M3 COOTBETCTBYIOLLIETO
YMNOMHOMOYEHHOrO OpraHa WHOCTPAHHOIO rocy-
OapcTBa).

[ebuTtopckas  3aJ0JKEHHOCTb
no BbINnaTe AMBMAEHAOB MO ak-
unsam, goxoga no Aenosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTU L~
OHHbIX POHA0B

Ona nebutopckon 33d0/MKEHHOCTU MO
BbiNnarte AVBMAEHOO0B NO aKUMAM, LOXO-
[OB MO AenosuTapHbIM pacnuckam, no
[oxo4amM MHBECTMUMOHHBLIX MaéB poc-
cunckmx MN® n naés (akummn) MHoCTpaH-
HbIX MHBECTULIMOHHBLIX OOHAOB, Maun Ko-
TOpbIX BXOAST B COCTaB MMyLLecTBa
MN® B nopsigke ybbiBaHMA NpuopuTeTa:

e [lebutopckas 3a4OfmKEHHOCTb MO
NPUYUTaLLMMCS K NMOMYYEHUI0 An-
BMAeHOaM NpU3HaéTcsa Kak akTuB C
nepBoro AHs, korga LeHHble bymaru
HauMHalT ToproBaTbcs 6e3 yyéTa
ausnaerHgos (DVD_EX DT). B ka-
YecTBe MWCTOYHMKA WMHGOPMaLMK
ucnonbaytotca gaHHole HKO AO
HP[ vnu nHble gocTynHble UHOpP-
MaLMOHHbIE CUCTEMBI;

e [JaTa B COOTBETCTBMU C MHOPMa-
unert HKO AO HP[ vnu odmumans-
HbIX CaNTOB SMUTEHTa LEHHbIX By-
Mar - gata cukcaumm peecrtpa ak-
LUMOHEPOB ANs BbiNnaTtbl AUBUOEH-
[0B;

e [gaTa BO3HWKHOBEHMS obsizaTenb-
CTBa Mo BbINnarte 0oxoAa, ykas3aH-
Has B coobLieHnn o BbinnaTte Oo-
X04a MO WHBECTULMOHHBIM Nasim
poccuncknx MNP, B cooTBeTCTBMM
¢ nHcopmaumen HKO AO HP[, vH-
dopmaumun Ha omLmanbHOM canTe
yNpaBnsitollerdn KOMNaHuM wnum B
odmumanbHOM  coobueHnn  ans

[ata ucnonHeHnss 06a3aTenbCTB 3MUTEHTOM,
noATBEPKAEHHOW GaHKOBCKOW BLINMUCKOW C pac-
YeTHOro cyeTta ynpasnsgwowen komnaHuui [.Y.
MNP /otyueTom Gpokepa NMND;

[ata nukBngaumm amnTEeHTa, COrnacHo BbInncke
n3 EFPHOJ (Mnu BbINUCKM N3 COOTBETCTBYHOLLETO
YNONTHOMOYEHHOrO OpraHa MHOCTPaHHOIO rocy-
AapcrtBa).
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BnagenbLes MHBECTULMNOHHbIX
naee O BbiMnate goxoAa (ans kea-
NNULNPOBAHHBIX MHBECTOPOB);
npu OTCYTCTBUM WHGOPMaLuM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM uucne pasmepa npuuntaro-
LUMXCA BbINNAT) - AaTa 3a4McrieHns
OEHEeXHbIX CpeaCcTB Ha pacyeTHbIN
cyeT ynpasnstoLler komnaHum [1.Y.
MAN® (B ToM uncne Ha cHeT Gpokepa
MNo).

[JeHexHble cpeacTBa, Haxods-
wmecs 'y npodeccnoHarnbHbIX
YYaCTHUKOB PblHKa LEHHbIX Oy-
Mar (ganee — 6pokep)

[ata  3auucneHns  OEHEXHbIX
CcpeacTB Ha cneumanbsHbI Gpokep-
CKMA CYET Ha OCHOBaHWM OTYeTa
Gpokepa

[JaTa ncnonHeHuns 6pokepom 06A3aTensCcTB No
nepeynCcneHuIo AeHexXHbIX CpeacTB ¢ cneumans-
Horo 6poKepcKoro c4eTa;

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

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

3a40mKEeHHOCTb MO caenkam ¢
LEeHHbIMN 6YMaI'aMVI, 3aKIo4eH-
HbIM Ha ycnosuax T+

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

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

Mo poroBopam npsAmoro
PEMO (npogaBuoM LIEHHbIX By-
Mar no nepBoW YacTu JoroBopa
PEINO saBnsetca ynpasnsioLias
komnanua 4.Y. MN®):

- ObgaszatenbctBa MNP no

BO3BpaTy [AEeHEXHbIX
CpencTB, MOMyYeHHbIX Mo
nepBoi 4YacTu [Jorosopa

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

CTM  JoroBopa  MpPsIMOro
PEMO.
Mo poroBopam o6paTHoOro

PENO (nokynartenem UEHHbIX
oymar no porosopy PEINO no
nepsoun yactu PEMNO asnsetcs
ynpasnswowaa komnaHua [.Y.
MNo):
- pebutopckasa 3aformKeH-
HOCTb K MONyYeHuo nepe-
[aHHbIX OEeHEXHbIX CPeaCcTB
no nepBoOK YacTu 4OroBopa
ob6partHoro PEMO;
- 06a3aTenbLCTBO N0 06paTHOMY
BbIKyMny LEHHbIX Oymar, nony-
YeHHbIX MO NEPBOW YacTu, 1 pe-
anv3oBaHHbIX 4O MOMEHTa Uc-
NOSTHEeHNs1 NO BTOPOM YacTu Oo-
rosopa obpartHoro PEMO.

Dorosop npsimoro PENO:

Ha [ aTy UCMOJTHEHUS NEPBOW YacTn
porosopa PEMNO, npusHaetca kpe-
AUTOpCcKasi  3afO/MKEHHOCTb B
CYMME MONYYEHHbIX  [OEHEXHbIX
cpeacTB Mo NepBOR YacTu A0roBopa
PEMNO, yBenunyeHHass Ha Ccymmy
NPOLEHTOB, pacCyYMTaHHbIX Ha Aaty
onpegenenns CYA no craBke,
npeaycMOTPEHHON A0roBOpoM/Gup-
YKEBOW COENKON;

DoroBop obpaTtHoro PEIO:
npuaHaHue UeHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu AoroBopa
PENO, He npoucxoauT;

Ha gaTty UCNOMHEeHUs NepPBOW YacTu
porosopa PEMNO npusHaeTca nebu-
TOopcKas 3afOIKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpeAcTB,
nepegaxHble NP no nepeort yactn
porosopa PEMNO, ysenuyeHHON Ha
CYMMy MpOLEHTOB, PaCCYUTaHHbIX
Ha paty onpegeneHns CYA no
cTaBke, NpeayCMOTPEHHOWN JOroBo-
pom/6upkeBOI caenkomn

Ha gaTty cnucaHusa co cyeTa OEMNO
LieHHbIX Bymar, nony4YeHHbIX No A0-
roopy obpatHoro PEIMO (Tonbko B
cryyae, ecrnv Ha MOMEHT CrMCaHus
co cyeta OENMO ueHHbIX Bymar no
cAenkam KOmnuyecTBO MPU3HAHHbIX
B [MN® ueHHbIx 6y Mar paBHO HymMo),

Ha JaTy UCMOMHEeHWs BTOPOW YacTu Jorosopa
PEMO npowucxoguT npekpalieHne npusHaHus
KPeaAUTOPCKOW 3a0IMKEHHOCTU B CyMMeE Mony-
YEHHbIX JEHEXHbIX CPEACTB MO NepBow YacTu. B
cny4yae ecnu ncnonHeHue obs13aTensbCTB He Oy-
AET BCTPEYHbIM, NOA 4AaTON UCTIONHEHWS BTOPOM
yacTu, npuHMMaeTca Oornee NO3dHAs M3 OBYX
4aT: NoCTaBKu UK onnarbl;

npekpalleHne npusHaHusl LeHHbIX Bymar nepe-
AaHHbIX Nno npsmomy gorosopy PEIMO He npowvc-
XOAWT.

Ha JaTy UCMOMHEeHWs BTOPOW 4YacTu Jorosopa
PEMO npowucxoguT npekpalieHne npusHaHus
0ebntopckor 3a00MMKEHHOCTU KOHTpareHTa no
porosopy PETO.
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4O MOMEHTa WCMOJIHEHMS MO BTO-
poVi YacTu, Npu3HaeTcs obsa3aTernb-
ctBo MN® no nprobpeTeHnto Takmx
LUeHHbIX Oymar ans mcnonHeHus
BTOPOM YacTu cpenku obpaTHoro
PEMNO.

3ag0MmkeHHOCTs MO caenkaMm ¢
BaritoTON, 3aKMiloYeHHbIM  Ha
ycnosusax T+

[aTta 3akntoyeHuss gorosopa no no-
KyI'IKe/I'I poaaxke BankoThbl.

[ata nepexoga npae COGCTBEHHOCTM Ha BartoTy Ha
OCHOBaHMU BbIMUCKN CO CYETa, OTKPbLITOrO Ha yrnpas-
nswowyo komnaxuo A.Y. NiAP/6pokepckoro oTyeTa.

MponsBogHble hUHAHCOBbLIE MH-
ctpymeHTbl (MPU), Topryembie
Ha Bupxe

[aTa oTpaxeHusi Gpokepom npuobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpakTa Ha
bupxe.

[aTa oTpaxeHusa B oT4eTe bpokepa peanusaumm co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takke npu
npekpaLleHn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHUW 1 obazatenscTB (B TOM Yucne, npu UCIosHe-
HWW KOHTPaKTa M MO WHbIM OCHOBAaHMWSIM, YKa3aHHbIM
B NpaBunax KIvMpuHra, B yCTAHOBMEHHOM UMW MO-
psake).

KnupuHrosble
yyactus

cepTudmkaThl

[ata 3auncneHns Ha cyeT 4eno, oTKpbI-
Thi ynpaBngtoLlen komnadum A.Y. MNP
B cneunanunsaMpoBaHHOM Aeno3ntapuu,

noATBeEPXAEeHHas

COOTBETCTBYHOLLEN

BbIMMCKOW MO CYeTy Aerno.

[Joxoabl 1 MHble BbINMaTbl MO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLIECTBEH-
HbIV Ny, NPM3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

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

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

[ebuTtopckas 3ag0JIKEHHOCTb,
BO3HMKLLIAs B peasynbTate Cco-
BEPLUEHMS CAENOK C UMyLle-
ctBom MN®D, No koTopbIM HacTy-
nuna Haubonee paHHAs JaTa
pacyeToB;

[eGutopckass  3a40/MKEHHOCTb
ynpaenstoLen komnaHum nepen
nno;

[ebuTtopckas 3ag0SKEHHOCTb,
BO3HMKLIAsE NO [JoroBopam C
ayanTopcKom opraHusauuen,
crneunanuanpoBaHHbIM 4eno3n-
Tapuem, perucrpaTopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
ay nno;

[Jebutopckas 3ad0IKeHHOCTb,
BO3HVKLIAA B pesynbTaTte nepe-
BoAa  [OEHEeXHbIX  CpPeacTB
(«aeHbrn B nyTn»);

[ebuTtopckas 3ag0JIKEHHOCTb,
BO3HMKLIAs B pe3ynbTate OT-
3blBa nMueHsun y GaHka unu
Opokepa;

WHaa pebuTtopckas 3agoriKeH-
HOCTb

Ona [oeGUTOPCKOM 3a/0MmKeHHO-
CTW ynpaBnsiole i KOMNaHum ne-
pen NMU® — yctaHOBNEHHbIN hakT
NpeBbILIEHNS [OMYyCTUMOW BeENu-
YMHbI BO3HarpaXgeHum n/mnu pac-
XOL0B, CYMMa MpEBbILLEHNST KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
IoWen KoMMaHuen, WUnu ycTaHoB-
NEHHbIN aKT N3NULLIHE BbinfaveH-
HOro BO3HarpaxaeHwust ynpaBnsito-
Ler KOMMaHuu, cyMma KOTOpOro
noanexuTt Bosspaty B MNP, nnn
cymma ybbiTka, KoTopasi ynpaBnsito-
Las KoMNaHUs AoMKHa BO3MECTUTb
B [MN® B pesynbTaTte 4ONYLEHHOrO
HapyLleHusa TpeboBaHui 3akoHoaa-
TenbCcTBa.

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

Ona [eGUTOPCKOM 3ad0MmKeHHO-
CTW, BO3HUKWEWN B pe3ynbTaTe
OT3biBa NMUEH3UM y GaHka unu
Opokepa — farta OT3blBa NULEH3NN
6aHka, 6pokepa.

[na ocTanbHbIX BWAOB aAeBuTop-
CKOW 3af0MKeHHOCTV - aaTa nepe-
[aun aKTMBOB (AEeHeXHbIX CpeacTB)

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

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

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUS YnpaBnsoLwen KomnaHum o6 OTCyTCTBUM
060CHOBaHHbIX 0XXMAAaHWUIA OTHOCUTENbHO Mony-
YeHUst NpenyCMOTPEHHbIX LOroBOPOM OEHeX-
HbIX MOTOKOB, B Cryyae, ecnu gebutopckas 3a-
[OOIMKEHHOCTb, MOXET OblTb NpU3HaHa npekpa-
LLIEHHON B COOTBETCTBUMN C OBLLMMMN MOSTOXEHN-
MU, yKasaHHbIMU B [TNaBe 26 [MpaxaaHCcKoro Ko-
nekca Poccunickon degepaumn.
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gy, B OTHOLWEHUN KOTOpPOro BO3-
HUKaeT JJ,EGVITODCKaH 3aA0J1KEeH-
HOCTb.

Buabl obsizaTenscTB

KpuTte puu npusHaHusa

KpuTepuu npekpalue HUs NpU3HaHus

KpenuTopckasi 3a[0SmKeHHOCTb
no caernkam, No KOTOpbIM HacTy-
nuna Havbonee paHHAA aOaTa
pacyeToB

[aTta nepexoaa npaeBa COGCTBEHHOCTM Ha ak-
TMB (OeHexHble cpenctaa) k [MN® ot nuua, B
OTHOLLEHMN KOTOPOro BO3HWKAET KpeauTop-
cKas 3a0/MKEHHOCTb.

[aTa ncnonHeHusa obsizatenscts MNP no go-
roBopy.

KpeouTopckas 3a[0SmKeHHOCTb
Nno BblgayYe WHBECTULMOHHBLIX
naes MNN®

[aTta BKIOYEHUS AEeHEXHbIX cpeacTB (MHOro
umyLLecTBa), NepefaHHbiX B onnarty WHBe-
CTULIMOHHbIX NaeB, B nmyectso NN,

[aTa BHeceHus NpUXO4HOI 3anucK O Bbigaye
MHBECTULMOHHBLIX NaeB B peecTp MNP co-
rracHo OT4yeTy permcrpaTopa.

KpeauTtopckasi 3ag0rmkeHHOCTb
no Bblgavye WHBECTUUMOHHbIX
naes MNP npu obmeHe

[Oata 3auncnenus s MNP nvywiectsa, nocry-
nuBLLEro B onnarty obMeHa naes.

[ata BHeCceHus NpUXO4HON 3anucu o Bblaaye
WHBECTULUMOHHbIX NaeB B peecTp MN® npun 06-
MEHE COorfnacHoO OT4eTy perncrparopa.

Kpeautopckasi 3ag0rXeHHOCTb
no BbinnaTe AEHEeXHOW KOMMNEeH-
caumu npu norawleH1Mn MHBEeCTH-
unoHHbIX naes MNP (nepeunc-
NeHnn OeHeXHbIX CpeacTB npu
obmeHe naes)

[lata BHeceHWsi pacxo4HOW 3anucu o nora-
LWeHun (cnucaHum npu obmeHe) UHBECTULN-
OHHbIX naeB MNP cormacHo oTyeTy peru-
cTpaTtopa.

[ata Bbinnatbl (NnepeyncrneHns no obmeHy)
CYMMbl JEHEXHON KOMNeHcauun 3a UHBECTY-
umoHHble naun MNP cornacHo 6GaHKOBCKOW Bbl-
nmcke.

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

[ata ocyuwiectBneHus onepauuv Bblgauu 1
(vnwn) noraweHns naee B peecTpe UHBECTU-
umoHHbIx naes NN no 3asBke areHTa.

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

Kpeautopckasi 3ago0rxeHHOCTb
nepeqn ynpaenswoollen Komna-
HUEW, BO3HUKLIAA B pesynbTarte
MCMNONb30BaHUSA YMpaBnsitoLLen
KOMMaHnen coOCTBEHHbIX [ae-
HEXHbIX CPeACTB Ans BbinnaTbl
[EHEXHOM KoMneHcauun Bna-
genbuam WHBECTULMOHHbIX
naes MU® npwu noraweHun un
(vnn) obmMeHe MHBECTULIMOHHBIX
naes NMN®

[ata nonyyeHWss OEHEeXHbIX CPeacTs oOT
yrnpaBnsoLen KoMnaHnum cornacHo 6aHkoB-
CKOW BbINUCKe.

[ata Bos3Bpata CyMMbl 33a[0MKEHHOCTU
ynpaBnstowen KomnaHmm cornacHo 6aHKoB-
CKOW BbINUCKE.

KpenuTopckas 3ag0mmKeHHOCTb
no ynnaTe HanoroB W Apyrux
obasaTenbHbIX nnatexen wus
umywectsa NN

[aTa BO3HWKHOBEHMS1 06513aTenbCTBA NO Bbl-
nnaTte Hanora n (wnu) obsasaTenbHOro nna-
Texa, COrmacHo HOPMaTVMBHbIM MPaBOBbIM
aktam Poccuiickon ®egepaunm u (unu) goro-

BOPY.

[ata nepeuncrnieHms cymmbl Hanoroe (0653a-
TenbHbIX MNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOM BbIMUCKE.

KpeouTopckasi 3a[0MKeHHOCTb
Mo BO3HarpaXxgeHusiM ynpaensi-
lOLLIEe KOMMaHuW, cneuvanunsu-
pOBaHHOMY aenosuTtaputo,
ayauTopCcKon opraHusaumm,
OGupxke, nuuy, OCYLLEeCTBRsIO-
lieMy BedeHWe peecTpa Bna-
nenbues WHBECTULIMOHHbIX
naes NMN®, a Takxke obsaA3aTenb-

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

e EcnunobsizatenbcTBa No 4OroBOpY HE MO-
ryT ObITb HaEXXHO OnNpeneneHbl Ha Takylo
[aTty, To MPUMEHSIOTCSt METOAbI anmnpok-
cumaummn, Npyv BO3MOXHOCTU €ro npume-
HEeHWs1 K JaHHOMY BMOY PacxofoB?;

[aTta nepeuncrneHuns cyMmbl BO3HarpaxmaeHuii
M pacxodoB C pacyeTHoro cuyeta MNP co-
rnacHo 6aHKOBCKOIA BbIMUCKE.

2 MporHo3Hble 3Ha4YeHUs 0653aTeNnbCTB, paccunTaHHble YNpaBnsawLler KoMmnaHuen, npegoctasnaoTcs B CneynannsnpoBaHHbii Aeno3uTapuin Ha
Kaxayto aaty onpegeneHus CHA c ykasaHneM nepuoaa BblI6OpKM U 06BACHAIOWNX NEePEMEHHbIX.

[Onsa yenen annpokcMMauumm pa3Mepa 0653aTenbCTB MCMNOJIb3YeTCs CTaTUCTMKA 3@ nocnenHue 12 (JBeHaauaTtb) MecsaueB, NpealwecTByoWwmMx AaTe
onpeaenenns CHA MN®. Mpn oTCyTCTBMM Takoro ob6bema CTaTUCTUKM METOA annpoKCUMauuM NPUMEHUM MPU HAIMYUKU AaHHbIX HE MeHee 4eM 3a
nocnenHue 2 (ABa) Mecsila, NpeaLwecTByoWwmx aate onpeaeneHuns CHA MO,
B paTy nocTynneHus 4OKYMeHTa, MOATBEPXAAKLWEro okasaHHble yCnyru, Npou3BOAUTCS KOPPEKTUPOBKA HAUMCIEHHbIX 0643aTeNbCTB 40 UX pe-

allbHOro 3Ha4YeHu4.
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CcTBaM No onnarte npoYnxpacxo- | ¢  [lata BO3HMKHOBEHMS 00Os13aHHOCTU CO-

[0B, OCYLLECTBMSIEMbIX 3a CYeT rMacHO yCrnoBMSAM AOroBopa, ecnu ectb

umywectsa MNP B cooTeeT- OCHOBaHMA OAHO3HaYHO nomnaratb, 4TO
ycnyru no goroeopy OyayT okasaHsbl;

e [Jlata nonyyeHuss OOKyMeHTa, NoATBep-
XOawLwero BbIMONHeHWe paboT (okasa-
Hua ycnyr) NMUA® no cooTtBeTCTBYIOLWMM
[OroBopam unu B COOTBETCTBUM C NpaBu-
namu 4y NN,

cTBUn C Tpe6OBaHVIﬂMVI nen-
CTBYHOLLEro 3akoHogatenbCcTBa

NPUNOXEHNE 2

NEPEYEHb OOCTYNHbLIX U HABIMIOOAEMbIX BUPXKEBbIX MITOLLIAOOK.

My6nunyHoe akunoHepHoe obwecTBo "MockoBckasi bupxa MMBB-PTC"

[My6rinyHoe akumoHepHoe obwecTBo "CaHkT-lNeTepbyprekas Gupxa”

AxumoHepHoe obuwectso "CaHkT-lNeTepbyprckas BantotHas Bupxa"

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

$paHkypTckas doHgoBas Gupka (Frankfurt S.E.)

BepnvHckas doHgoBas bupxa (Berlin Exchange)

dununnuHckas doHgosas Gupxa (Philippine SE)

Hroccenbpopdckas doHgoBas bupxa (Dusseldorf SE)

"aHHoBepckasi doHgoBas bupxa (Hannover SE)

MioHxeHckas poHgoBas Gupxka (Munich SE)

NMPUNOXEHNE 3
MOAEJb OLEHKU OANA UEHHbIX BYMAI, HOMUHUPOBAHHbBIX B PYBJIAX.

METOOVKA OMPEOENIEHNA PACYETHOW LIEHbI
JONroBOW LIEHHOW BYMAIM (nanee — MeToauka)

1. TEPMWHbLI N ONPEOENEHNA

1.1. CpefHeB3BeLLEHHbIN CPOK A0 norawleHns/ocepTbl — B3BELUEHHbIW MO rpadyky noraweHns HommHana obnuraumm
CPOK A0 noralleHus B rogax, paccuntbiBaembii no opmyne:

N (t; =)
Cp. B3B.CpOK = ; (CFL- X 365 ), @Y)
lne:
CF; - YacTuyHoe (Mnn NofnHoe) noralleHne HomuHana B % OT HOMWHana Ha Aaty pasve-
LLIeHNs BbINycKa;
t; - AaTta YaCTUYHOro (UNW NOMHOro) NoralleHns HoMMHana;
T - Aarta OLEHKMN.

B cnyyae ecnu BbinyckoMm He NpeayCMOTPEHO YacTUYHOE roratleHne OCHOBHOrO Aornra (amopTusaums), To cpeHeB3Be-
LLUEHHbIN CPOK A0 noralieHns/odepTbl paBeH Nepuoay oT AaTtbl onpeaeneHys cnpaBeaniMBo CTOUMOCTN A0 Hanbonee paHHen
13 Aat: AaTbl noraleHns unu gatbl odpepTbl N0 obnuraumnm, ykasaHHON B PELLEHNN O BbiMyCKe.

B cnyyae ecnu gata oueHk1 coBnagaeT ¢ AaTon odepTsl, TO pacyeT CpeAHEB3BELLEHHOro CpoKa NPON3BOAMTCA OT AaThbl
OLieHKM A0 Hanbonee paHHeN U3 AaTbl NorawleHns Unu gatbl opepThbl, CreaytoLen 3a 4aToN OLEeHKN.

MpumeyaHue:
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Mpu pacyeTe cpeaHEB3BELLEHHOMO Cpoka [0 noraweHus / ohepTbl NPOMEXYTOYHbIE OKPYINIEHUS HE NPOU3BOANATCS, pe-
3ynbTaT BblpaXxaeTcs B rofgax, OKpyrnsercs 40 4 3HaKOB Nocre 3ansaToun.

B cnyyae ecnu BbinyckoM NpeaycMOTPEHO YacTUYHOE MOoralleHne OCHOBHOroO AoMra, HO BENMUYUHBI NorallaeMbix YacTemn
He onpederneHbl Ha BECb OXuAaembli CPOK 00paLleHns3, Takme CyMMbl CHMTAKOTCSt YCTAHOBITEHHLIMU B JAaTy OKOHYaHMS
KYMOHHOro nepuoga, no MCTe4eHMn KOTOPOro OHM BbINMAYMBalOTCs, U YYUTLIBAIOTCA B pacyeTe Nobbix BENWYMH, Npeay-
CMOTPEHHbLIX HACTOSALEN METOAMKON, C 3TOM AaThbl.

1.2. CraBka KB[] (3HaueHve KpuBon 6eCKynoHHOM JOXO4HOCTM) MOXKET PacCUUTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
. CpeAHeB3BELLEHHOMY CPOKY noratueHuns / odepTbl Mo LeHHon bymare, onpegeneHHomy cornacHo n.1.1. HacTo-
Awen Metoauku, nnu
. CpOKy noraiueHvs genosura, unm
. CPOYHOCTW NPOLIEHTHOWN CTaBKM B Criyyasix, NpeayCcMOTPEHHbIX HacTosAwen MeToaukv, nnm
. Alopauuy 6MpXXeBOro MHAeKca B cny4asix, NpeaycMoTpeHHbIX B 1.3 HacToswen MeToguku, unm
] WHOMY CPOKY B Cry4asix, onpeaeneHHblx HacToswen MeTtogmkon.
MpumeyaHue:

Mpu pacyete CtaBku KB[ 3HaveHne cpok onpenensieTcs B rogax, okpyrnsetcs 4o 4 3HakoB nocne 3andaTton. MicxogHble
OaHHble (3a nckntoveHnem n.1.1 Hactosawen Metoguku), onpegeneHHble B AHSAX, NEPEBOASATCA NyTEM AeNeHNs UCXOQHOro
3Ha4veHust Ha 365. Ecnn B pacyeTe MCnonb3yTcsa AaHHble, BbipaXXeHHble B MecsiLiax, To pe3ynbTaTt onpeaenseTcs Kak:

= 1 mecsu; 0.0833 ropa
= 2 Mecsua: 0.1667 ropa
= 3 mMmecsaua: 0.2500 ropa
= 4 mecsaua: 0.3333 ropa

= 5 mecsueB: 0.4167 roga
= 6 MecsLeB: 0.5000 roga
= 7 MecsUeB: 0.5833 ropa
= 8 mecsuUeB: 0.6667 ropa
= 9 mecsiLEeB: 0.7500 roga
= 10 mecsiueB: 0.8333 roga
= 11 mecsueB: 0.9167 ropa
= 12 mMecsLUeB: 1.0000 rog.

B pacueTe ucnonb3aytoTcs:

] MeToauka pacyéTa KpunBoW 6ecKynoHHON 4OXOAHOCTM FoCyAapCTBEHHbIX 0bnuraumii, onpegeneHHas Mockos-
ckon bupxens;

] AnHammnyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO HAa KaXabl TOProBblii AEHb.

Mpwv onpeaeneHnu:

. MPOrHO3HbIX 3HAYEHU MHNAUMM cornacHo n.Owwnbka! UCTOYHUK CCbINKu He HanWpaeH. HacToswen MeTo-
AVKN, unw;
. MPOrHO3HbIX 3HAYeHUsi MPOYMX MepeMeHHbIX napameTpoB cornacHo n.Owwubka! UCTOYHMK cCbINKu He

HangeH. HacTosLen MeToauku, unu;

= CTaBKM ANCKOHTUPOBAHMSA cornacHo n.Owmnbka! UICTOYHMK CCbINKU He HaraeH. HacTodawen Metoguku

B pacyeTe UCMonb3ylTca AUHaMuyeckue napameTpbl G-KpuBon Ha gaty, bnmxkanwyo K fate onpeaeneHust cnpases-

NUBOW CTOMMOCTM (BKItoYas).

McToYHMK nHdpopMaumm: ocmumanbHbin cant MockoBCkon Gupxu.
MpumeyaHue:
Mpu pacyeTte CtaBkun KB NpoMexXyTOYHbIE OKPYrNEHUs He NPOU3BOAATCS, pe3ynbTaT BbipaXaeTcs B NPOLEHTax, OKpyr-
nseTcsa 4o 2 3HaKOB Nocre 3ansToun.

3 Hapumep — [u1st OOJIMTaIfii C UIIOTEYHBIM TIOKPBITHEM.

4 Meropuka pacuéra KpuBOil OECKYIOHHOM J0XOAHOCTH OIyOIMKOBaHa Ha calite MOCKOBCKOI Gupiku. B melsix pacuera crpa-
BETIMBON CTOMMOCTH UCIOJIB3YETCS PeJaKIUs METOIUKH, aKTyallbHas Ha ATy BCTYIUIEHUs B cuny Hactosumx [Ipasun. Ilpu
BHECEHUH U3MEHEHNH B METOANKY pacuéTa KpHBOW OECKYITOHHOM JOXOAHOCTH JaTa Hadala NCIIOJIb30BaHNs N3MEHEHHON METO-
JIUKU B LIEJSIX pacueTa CIpaBeJIMBOA CTOMMOCTH YCTaHABIUBAETCSA OTIEIBHO IO COTJIACOBAHUIO CO CIELMAIU3UPOBAHHBIM Je-
TTO3UTapUEM.
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2. METOVKA OMPEJENEHNA PACYETHOW LIEHBLI ONITOBOW LIEHHOW BYMAIA

2.1. MpuHUMNBI oNpeaeneHnst pacyeTHOM LieHbl
B cooTBEeTCTBMM C HACTOALUMM MYHKTOM OnpefenseTcs pacyeTHas LeHa (LeHbl) 4OMNroBON LeHHoW Bymarn Metoaom
NpVBEAEHHON CTOMMOCTU ByAYyLLMX [EHEXHbIX MOTOKOB No dopmyne (2):

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

Cne:
CFy - CyMMa KaXgoro [LEHEXXHOro NoToKa, onpeaeneHHas cornacHo n. 2.2.;
Dy, - 4aTa KaXgoro EeHEeXHOro NoToka, onpeaeneHHasi cornacHo n. 2.2.;
Y - CTaBKa ANCKOHTUPOBaHWs, onpegeneHHas cornacHo n.2.3.;
Hata - AaTa onpeaeneHys cnpaBeannBoi CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe Ucnonb3yTca cnenyowme NoaxXoabl K OKPYIMeHWHo:
OKpYrneHUsi Npon3BOAATCA MO NpaBuiam MaTeMaTUYECKOrO OKPYTMeHUs;
CF, - Bynywnii feHeXHbIN MOTOK, 3HaYEHNe OKPYrNseTCcsa A0 2 3HAKOB Mocre 3ansTow;
PV, - BUCKOHTMPOBAHHbIV AEHEXHbIA NOTOK, MPOMEXYTOYHbIE OKPYITIEHUS HE NPOU3BOAATCS, pe3ynbTaT He OKpYr-
nsietcs;
PV — o6wasi cymma ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnseTcsi 40 4 3HAKOB MOCIe 3ansiTou.

2.2. dopmmrpoBaHue rpadmka byayLMX AEeHEXHbIX MOTOKOB
2.2.1. O6wwme noaxoabl.
Mpun chopmmpoBaHmm rpadmka ByayLLMX JEHEXHBIX MOTOKOB YYMTHIBAIOTCA BCE AEHEXHbIE MOTOKU B NOralieHne OCHOB-
HOro Jonra, KynoHHOro 4oxo4a v AOMNOMHUTENBHOrO 10X04a B TEYEHME OXMOAeMOro cpoka obpalleHus.
Oxuaaemblii Cpok obpalleHust LieHHoN By Maru onpefensieTcsi ¢ Aathl pacyeTa cnpaBeaiMBo CTOMMOCTM (He BKItovas)
00 HaumeHbLUen 13 aart (Bknoyas):
e pnatbl odepThl, ONvKanwen kK gate onpeaeneHus cnpaBea/iIMBo CTOMMOCTHY (He BKNoYasn aaTy onpeaeneHus
crnpaBeannBon CTOUMOCTI);
e [aTbl NOSIHOrO NoralleHusl, NpeayCMOTPEHHON YCNOBMSIMU BbIMyCKa.

Moa AaTol AeHEeXHOro NoToKa NOHUMAaEeTCS:
e [aTbl OKOHYAHUSA KYMOHHbIX MEPUOLAOB, MO 3aBEPLUEHUN KOTOPbLIX B COOTBETCTBUU C YCIOBUSIMIA BbiMycKa OCy-
LLLeCTBNSAOTCA BbINNAThl KYNOHHOMO 40X0Aa, U (eCnu NpenycMOTPeHO) YacTUYHOe noralleHMe OCHOBHOrO A0Nra,
a Tak xe (ecnu npeaycMoTpeHo) AaThbl BbIMNaThl AOMNONHUTENBHOrO A0X0Aa;
e [aTa, 40 KOTOPOit onpeaeneH oXuaaemMblii Cpok obpalleHus.

[leHexHble MOTOKW, BKIOYas KyMNOHHbIN JOX0A4 U AONOMHUTENbHBIN [OX04, PACCUMTLIBAOTCA B COOTBETCTBUM C YCIOBU-
AMM BbIMyCKa.

Mpy dopmMMpoBaHUM rpadimka OEHEXHbIX MOTOKOB B LeNISIX pacyeTa crnpaBeafiMBoN CTOMMOCTM LieHHbIX Bymar ocy-
LecTBsieTca nepecMoTp ByayLmnX AeHEXHbIX MOTOKOB NPU HanM4numM o6HOBINEHHON MHGOopMaLMn5:

e 0 BenuUuYMHe CTaBKM KyrnoHa (4N LeHHbIX Gymar, no KOTOPbIM MPOLEHTHbIE CTABKM He onpeaeneHbl Ha BECb 0Xuaa-
eMblli CPOK 0GpalleHnst) — HOBOE 3HAYEHWE CTABKM KYMOHa CUATAETCS YCTAHOBMEHHbIM B AaTy Havana KynoHHOro
nepvoga, bnuxaLlero kK gate yCTaHOBMEHUsI CTaBKK (KyNOHHOrO nepuoja, Ha KOTOpbIii CTaBka yCTaHoOBIeHa, unu
Gornee paHHero KynoHHoro nepuoaa, o Hayana KoToporo CTaBka yCTaHoBIeHa);

e 0 BEJIMYMHE MOrallaeMor YacTu OCHOBHOTO Aorra (Ans LeHHbIX Gymar, Mo KOTopbIM NpeaycMOTPEHO YacTUYHOE Mo-
ralieHue OCHOBHOro 4osra, Ho CyMMbl MorallaeMblX YacTeil OCHOBHOTO AorTra He onpeaerieHbl Ha BECb OXuaaembli
CPOK 0BpalLLieHmst) — BeNUYMHbI NoraliaeMoii YacTi OCHOBHOIO A0Jra CYATAOTCS YCTaHOBINEHHBIMU B AaTy OKOHYaHWs
KYMOHHOro repvoda, rno UCTEYEeHUM KOTOPOro MPOV3BOAMTCH COOTBETCTBYHOLLAA BbiMyiata paHee HeW3BeCTHOM
CYMMbI6 (32 UCKMIOYEHNEM LIEHHbIX ByMar ¢ MHOEKCUPYEeMbIM HOMMHAIOM);

>C Y4ETOM JIAaHHOTO YCJIOBUS O JIaTe Havyalla MPUMEHEHHUS paHee HCM3BEC THRIX BEIMYHH (CTaBKHU KYITOHA, CYMMBI IIOTaIlIAeMOT0
OCHOBHOTO JI0JTa, 332 MCKIFOYCHUEM OOJUTALNI C WHICKCHPYSMBIM HOMHHAJIOM) BBITONHSIETCS Pacd€T MHBIX MTOKAa3aTeleH,
NpeayCMOTPEHHBIX HacTos el Metoaukoil.

6 IIpu sTOM mepecyeTy NoJIeKaT B T.U. BCE ACHEXKHBIE MOTOKH, CIEIYIOUME 3a AATOH OKOHYAHHUS COOTBETCTBYIOLIETO KYOH-

HOTO IEPUOJA, 10 OKOHYAHUU KOTOPOTO MPOU3BOJUTCS BBILIATa OCHOBHOIO JOJTa.
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. O BeJlMn4YnHax (BKJ'HO‘-IaH nepemMeHHble, 3Ha4eHne KOTOPbIX HE 3aBUCUT OT peLleHndA SMVITeHTa), CyweCTBeHHbIX Ana
pacyeTa HOMMHaNbHOW CTOMMOCTU LEHHbIX 6ymar C MHOEeKCUpyeMbiM HOMUHANMoM;
. O BeNNYMHaXx, CyLleCTBEeHHbIX ANA pacyeTa AONONHUTENBbHOro goxoaa.

Onsa [onroebiX LEeHHbIX Bymar, No KOTOpbIM NPedyCMOTPEHO YacTMYHOE MoralleHMe OCHOBHOrO A0Jra, HO BeNWYMHbI
noralaeMoro OCHOBHOIO 4oJira He onpeneneHbl Ha BeCb CPOK 06palLeHuns, CyMMbl ByayLmnX OEeHEXHbIX MOTOKOB paccyMTbIBa-
I0TCA MCXOAS U3 OCTaTKa OCHOBHOIO JoJIra Ha AaTy pacyeTa, onpeaeriéHHoro ¢ y4eToM BCex paHee YCTaHOBMEHHbIX CyMM nora-
LeHUs (33 UCKMIOYEHNEM LiEHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHAMOM, A1 KOTOPbIX TEKyLas BenunynHa OCHOBHOro Aonra
paccuMTbiBaeTcs B COOTBETCTBUM C N.Owmn6ka! UICTOYHUK CChINKM He HaiaeH.).

[na 0onroBbix LEHHbIX BymMar, No KOTOpPbIM NPeaycMOTPeH AOMNOMHUTENbHBIN A0X04, HO NepeMeHHbIe napameTpsbl, Uc-
nonb3yemble ANs pacyeTa COrnacHoO AOKYMEHTaM 3MUTEHTA, He onpeaerieHbl Ha BeCb CPOK 06palLeHust, CyMMbl ByayLumx ae-
HEXHbIX MOTOKOB PaCCYMTLIBAIOTCA UCXOASA M3 M3BECTHBIX 3HAYEHUI TaKuMX NepemMeHHbIX NapameTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHas BenuuMHa OONOMHUTENBHOro 4OX0A4a Ha AaTy NpUHUMAeT oTpuLaTenbHOe 3HayeHre, TO AeHEXHbI MOTOK cuMTaeTcs
PaBHbIM HyII0.

2.2.2. BenuunHa nHgekcmpyemoro HoMmmHana.

[nsa [onroBbIX LeHHbIX ByMar ¢ MHAEKCUpYEeMbIM HOMMHAMNOM, B pacyeT BENMYMHBI KOTOPOro BKIMHYEHbI MEPEMEHHbIE,
3HaYeHMe KOTOPbIX HE 3aBUCUT OT pELLEHMSI IMUTEHTa U NPU 3TOM He NpeayCMOTPEHa ero amopTusaunsi, HOMMHanbHasi CTou-
MOCTb pacCUMTbIBAETCS Ha AaTy KaX4oro 4EHEXHOro notoka Ucxoas M3 HOMMHaNbHOM CTOMMOCTU Ha AaTty onpeaenieHus cnpa-
BEANVBOM CTOMMOCTU, CPOKa [0 AaTbl JEHEXHOro NOTOKA Y NPOrHO3HOMO 3HAYEHUst UHMNSALUK ANt COOTBETCTBYIOLLEro nepuoaa
no copmyne (3):

Dn—=Dn—4
HOMUHA VH,, = OKPYT /1 (HOI\/II/IHAJ'I UH,_y x (1 + MPOTHO3 UML)~ 395 ,2), 3)

ne:

HOMWHAN VIH,, - ICKOMOE 3Ha4YyeHue HoOMMHana Ha gaTty Kaxgoro AeHeXHOro noToka;

HOMWHAN VH,,_; - BeNu4MHa HOMMHana, paccyMtaHHasa Ha gaTy npealecTBYoLWero AeHeXHoro no-
TOKa, HO HE paHee JaTbl pacyeTa cnpaBeanuBon cToumocTu. PesynbTaT pacyeTa He
oKpyrnsieTcs;

HOMWHAM NH,,_; = HOMWHA MH, - BeNMyMHa HoMuWHana Ha gary onpegerneHus cnpaseanvBon cTo-
MMOCTW;

MPOTHO3 WML, _, - MPOrHO3HOE 3HayeHue NHMNSAUMK, onpeaeneHHoe Ha AaTy NpeaLlecTByoLWwero ae-

HeXHoro notoka (n-1).

[nsa gonroBbIX LeHHbIX ByMar ¢ MHOAEKCMPYEMbIM HOMUHANoM, B pacyeT BENUYNHBLI KOTOPOro BKIOYEHbI NepeMEHHbIe,
3HaYeHne KOTOPbIX HE 3aBUCUT OT pPeLUeHNs SMUTEHTa, 1 NPy 3TOM NPefyCMOTPeHa ero aMopTusaums, HoMMHanbHas CTOMMOCTb
paccunTbiBAeTCA Ha AaTy KaX4oro AEeHEXHOro noToka ¢ y4eToM NpeALLIecTBYOLLEro YaCTUYHOrO NnoratleHns OCHOBHOIO 4orra no
dopmyne (3a):

HOMMWHAJ UH',, = OKPYTJI(HOMHHAJ WH,, X (1 — CYMM(Z10J1d AMOPT),,_; ,2), (3a)
Cne:
HOMMUWHAJI I/IH’n- BenuyMHa HommHana ¢ y4eTomM ero amopTusaumm - ICKOMoe 3Ha4YeHne HoMrHana Ha gaTty KaXkaoro ge-
HEXHOro NnoToka 3a BblYETOM YACTUYHOIrO MoraweHns OCHOBHOMO Aonra ¢ AaThl pasMelleHus
BblNycka (He BKNOYas YacTMYHOE MoralleHne OCHOBHOIO JoJra B COCTaBe [LEHEXXHOro NoToka
n);
HOMWHAJI UH,,- BenniMHa HoMuHana 6es3 yyeTta ero amopTu3auun - 3Ha4yeHue, paccumTaHHoe Ha JaTy COOTBETCTBYHO-
LLlero AeHexHoro notoka no copmyne (3) 6e3 yyeta 4aCTMYHOIO NOralleHnss OCHOBHOrO Aosra
C [aTbl pa3meLleHuns Bbinycka (C y4eTOM UHAEKCUPOBaAHUSI BENUYUHBLI HOMUHANA, YCTaHOBIEH-
HOW Ha AaTy pa3MeLleHuns Bbinycka);
CYMM (Z10J11 AMOPT),,_;- CymMMa JOnen YacTU4HOro noraweHnss HoMmHana ¢ Aatbl pasmeLleHns Bbinycka Ao Aatbl ae-
HEXHOro NoToKa n (He BKIYas 400 YacTUYHOrO NoralleHnst HoMMHana B COCTaBe AeHEXHOro
noToka n).
B pacyeT cymMMbl [EeHEXHOro NoToka BKMOYAETCS CyMMa YaCTUYHOrO noraileHuMsi OCHOBHOrO Jorira, eCnu OHo npeay-
CMOTPEHO YCINOBUSIMM BbIMYCKa B AaTy LEHEXHOrO NOTOKa, paccyMTaHHas no cdopmyne (4)

CYMMA AMOPT,, = max(OKPYT'JI(HOMUHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHWHAJ WH,, x 40JId AMOPT,, ,2)), (€))
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CYMMA AMOPT,,- uckomasa Benu4ynHa 4aCcTUYHOro MnoralleHus HoMuHana B JaTy COOTBETCTBYIOLLEro AEeHeX-
HOro NoToKa,

HOMMWHAJI VH,,- BennymMHa HoMnHana 6es3 yyeta ero amoptm3aumm - 3HadyeHue, paccyMTaHHoe Ha AaTy cooT-
BETCTBYHLLEro AeHEeXHOro notoka no gopmyne (3) 6e3 yyeta 4aCTMYHOro noratle-
HWMS1 OCHOBHOrO JioNra C AaThl pa3MeLLEeHNs BbiMycka (T.e. TONbKO C y4eTOM UHAEKCU-
poBaHUs BENUYUHbI HOMWHAMNa, YCTaHOBMNEHHOW Ha AaTy pa3MeLLeHuns Bbinycka);

HOMMUHAJI - BENMYMHa HOMWHanNa Ha AaTy pasMelleHus Bbinycka (6e3 yyeTa nHgekcauum m
amopTu3aumn);
J0JI1 AMOPT,, - 40NA YaCTUYHOro noraLleHnss HomMnHana B gaTy AeHeXHOro noToka n.

2.2.3. BenuuvMHa nepeMeHHON CTaBKM KyrnoHa.
[nsa [onroBbix LEHHbIX OyMar, Mo KOTOPbIM MPOLIEHTHBIE CTABKM HE onpeaeneHbl Ha BECb OXMUAaeMblll CPOK 06palleHus,
CYMMbI OyAyLLMX OEHEXHbIX NOTOKOB, NS KOTOPLIX CTaBKa HE ONpeAerieHa Ha AaTy OLEHKU UHCTPYMEHTa, pacCYUTLIBaOTCS:
e N4 LeHHbIX Oymar, B pacyeT CTaBKu MO KOTOPbIM BKIMOYEHbI NEPEMEHHBIE, 3HaYEHNE KOTOPbIX HE 3aBUCAT OT pe-
LUEeHNS1 SMUTEHTA, - UCXOAS CTaBKW, ONpeAeneHHON C y4eTOM NPOrHO3HbIX 3HAaYEHU TakNX NepeMeHHbIX napameT-
poB, (pacyeT cTaBKM BbINOSTHAETCSA N0 hopMyre, onpeaeneHHon YCnoBUsaMmM Bblnycka),
e N5 NPOYMX LEHHbIX Oymar — ucxogs us CTaBky, 3agaHHOM Anst Hambonee No3gHeEro KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCS OTAENBHO A1 KaXO0ro KyNoHHOro nepuoaa.

Ecnu B kauecTBe nepemMeHHOro napameTpa Ans pacyeta CTaBKky KyroHa yCroBUsMM BblMycka MHCTPYMEHTa NpeaycMoT-
peHa «cTaBka MHQNALMU» U UHAA «CTaBKa AEeHEXHOro pblHKa»7, 3HauYeHe CTaBKU COOTBETCTBYIOLLEro KyrnoHa paccunTbiBaeTcs
no dopmyrne, NpeayCMOTPEHHOW YCIIOBUSIMU BbIMyCKa UCXOAS M3 MPOrHO3HOIO 3HAaYEeHUst MHISILMKN, COOTBETCTBYIOLLIETO KYMOH-
HOMY nepuoay, U NPOrHO3HOMO 3HAYEHUS1 MHOW CTaBKM [EHEXHOr0 pblHKa COOTBETCTBYHOLLEH CPOYHOCTU (MyTeM Bblibopa Makcu-
MarnbHOro U3 3HaYeHWM, paccHMTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbLIX NapaMeTpoB).

Mpw pacyeTe cnpaBeanmBoOii CTOUMOCTY OCYLLECTBISIETCS NEPECMOTP OyAYLUMX OEHEXHBIX MOTOKOB MPW Hanuymm o6-
HOBIEHHOW MHGOPMaLMK O 3HAYEHUSIX CTaBKU KyrnoHa. HoBoe 3HayeHue CTaBKu KyrnoHa NpUMeHsieTcs ¢ AaTbl Hayana cooTtBeT-
CTBYOLLLEr0 KYNoHHOro nepuoaa, bnuxariilero K gate yCTaHOBIIEHWS! CTaBKW (HO He Mo3fHee AaTbl Hayana KynoHHOro nepuoaa,
Ha KOTOpbI CTaBka yCTaHOBMEHa, Unu Gornee paHHEro KyrnoHHOro nepvoaa, 40 Havana KoToporo CTaBka yCTaHOBIEHa).

2.2.4. [MpOrHo3HbIe 3HaYEeHNA NHNAUMK

[nsa nporHo3Hbix 3HaveHu nHnsuumn (MPOIMHO3 UML) ncnonbayoTes 3HayeHus:

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

] SKCMEPTHLIN MPOrHo3 0 ByAyLmMX 3HAYEHUAX MHDNALMK - B CryYae OTCYTCTBUS 3HAYEHUS «BMEHEHHON» WH-

dnsuumM ans cooTBETCTBYIOLLUX NepnofoB. B kavecTBe JaHHbIX O MPOrHO3HbIX 3HAYEHMSAX NEPEMEHHBIX NapamMeTpoB

MCMNONb3yTCHA NMPOrHO3bl COLMarnbHO-3KOHOMUYECKOTO pa3BuTs MHUCTEPCTBA SKOHOMMYECKOTO pa3BuTus Poccuiickomn

denepaunns.

[nsa Bcex nepvogoB, Aata Hayana KoTopbix He npesbiwaeT 2023 rog (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MporHosa MHMNSLUMN UCMOMNb3YeTCs 3HaYeHNe «BMeHeHHOM» UHdnsauumn ans seinycka OP3 52001RMFS, paccuntan-
Hoe no copmyne (5) kak pasHuua mexgy Craskon KB[l B TOouke, COOTBETCTBYIOLLEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BELUEHHOWN AOXOAHOCTBLIO K MOralleHnIo 3TOro Xe Bhinycka:

INFgp023 = Kbls5001 — YT Ms2001, )
[nga Bcex nepnogoB, HaunHalLWNXca B npomexyTke ¢ 2024r. o 2028r. (Bkntoyas), B Ka4ecTBe NporHo3a UHNauum

ucnonb3yeTcs 3Ha4YeHWe, paccunTaHHoe no gopmyne (6), UCXOOs M3 3HAYEHWUIM «BMEHEHHOW» WHMNAUMKU BbinyckoB OD3
52001RMFS n 52002RMFS:

t52002-t52001 (1 + INFszozg/loo)tszooz

INF,054-2028 = OKPYT /1 O ,4 %100, (6)
lne:
INFep028 = KEﬂnszooz — YT Ms3002, @)
INF<)023 - 3Ha4yeHne «BMEHEeHHON» MHPNAUuM Ansa sBbinycka OP3 52001RMFS,

paccunTaHHoe no dopmyne (5) ¢ TOYHOCTbIO 40 2 3HAKOB nocne 3ansiTon —
pes3ynbTaT pacyeTta no gopmyne (5) COOTBETCTBYET 3HAUYEHUIO B MPOLEHTAX;

7 Hanpumep, MAX (MHGISIHS; KITI0UeBas CTABKA)

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INFo5028 - 3HayeHue «BMEHEHHOW» WHMNsauMM Anga Bbinycka O®3 52002RMFS,
paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansTon —
pes3ynbTaT pacyeTta no opmyne (7) COOTBETCTBYET 3HAUYEHMUIO B MPOLEHTAX;

52001 £52002 - 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Y4eTbl-
pex) 3HaKoB nocrne 3ansTou;

KbAs20010 KBAs2002 - 3HaveHne CtaBkm KB[ B TOYKe, COOTBETCTBYHOLLEN CpeOHEB3BELUEHHOMY
cpoky o noraweHus BeinyckoB O®3 52001RMFS, 52002RMFS;
YTMs3001, YTMs5002 - cpe[iHeB3BeLleHHast JOXOAHOCTb K noratleHuto Bbinyckos OP3 52001RMFS,

52002RMFS Ha gaty oueHku, nybnukyemasi MockoBckon Gupxen.
[nga Bcex nepnofoB, HauMHaloLWMxcs B npomexyTke ¢ 2029r. o 2030r. (Bknoyas), B Ka4ecTBe MporHosa UHMMSumm
MCNonNb3yeTcsl 3HayeHue, paccuntaHHoe no copmyne (8), ucxoas M3 3HAYEHUN «BMEHEHHOM» WHPNSAUMKM BbinyckoB OD3
52002RMFS un 52003RMFS:

INE OKPYTI £52003—£52002 (1 + ]NF52030/100)552003 4 100 g
2029-2030 — (1 + INFSzozg/IOO)tSZOOZ - ) * ’ ( )
ne:
INF52030 = KBASZOO?» - YTM52003' (9)
INFo5025 - 3HayeHWe «BMEHEHHOW» MHMNsAUMM anga Bbinycka O®3 52002RMFS,

paccuuMTaHHoe no copmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB Mocne 3anaTon —
pes3ynbTaT pacyeTta no gopmyrne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

INFo5030 - 3HayeHWe «BMEHEHHOW» WHMNsAUMM anga Bbinycka O®3 52003RMFS,
paccuuTaHHoe no cdopmyre (9) ¢ TOYHOCTbIO OO0 2 3HAKOB MOCMe 3ansiTon —
pes3ynbTaT pacyeTta no gopmyne (9) COOTBETCTBYET 3HAUYEHUIO B MPOLEHTAX;

ts20020 t52003 - 3HayeHWe cpefHEB3BELUEHHOro cpoka A0 noraweHus BbinyckoB O®P3
52002RMFS, 52003RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Y4eTbl-
pex) 3HaKoB nocne 3ansaTou;

KBs52002: KBAs2003 - 3HaveHne CtaBkm KB[ B TOuke, COOTBETCTBYHLLEN CpeOHEB3BELUEHHOMY
cpoky o noraweHus BeinyckoB O®3 52002RMFS, 52003RMFS;
YTM;s5002, YTMs2003 - cpe[iHeB3BeLleHHast JOXOAHOCTb K noratleHuto Bbinyckos OP3 52002RMFS,

52003RMFS Ha paty oueHku, nybnvkyemas MockoBckon Gupxen.

[nsa Bcex nepnonoB, HauMHaoLWmxes B npomexyTke ¢ 2031r. go 2032r. (Bkntovas), B Ka4ecTBe NporHosa UHGMsumm
ucnonb3yeTcs 3HadveHue, paccduTtaHHoe no dopmyne (10), nCxoAs M3 3HAYEHUW «BMEHEHHOW» MHANAUMM Bbinyckos O3
52003RMFS 1 52004RMFS:

INFy031 2032 = OKPYTJI

ts2004-ts2003 [ (1 + INF. 100)ts2004
J( 2032/100) ,4 |*100,  (10)

(1 + INFyq30/100)ts200s

lne:
INF<3032 = KBl52004 = YTMs3004, 1

INF5030 - 3HayeHue «BMeHeHHoW» MHdnAuMM ansa Bbinycka O®3 52003RMFS,
paccumMTaHHoe no dopmyrie (9) ¢ TOYHOCTbIO OO0 2 3HAKOB MOcne 3anATon —
pesynbTaT pacyeTa no gopmyrne (9) COOTBETCTBYET 3HAUYEHMIO B MPOLIEHTAX;

INF.5032 - 3HayeHue «BMeHeHHoW» MHdNAuMM ansa Bbinycka O3 52004RMFS,
paccuuTaHHoe no dgopmyne (11) ¢ TOYHOCTbIO 40 2 3HAKOB MOCMe 3anaTon —
pes3ynbTaT pacyeTta no cdopmyne (11) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

ts2003) t52004 - 3HayeHWe cpefHEB3BELLEHHOIO cpoka A0 noraweHus BbinyckoB O®P3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB Mocre 3ansTou;

KB 52003 KBAs2004 - 3HaveHune CtaBku KB[1 B TOuKe, COOTBETCTBYHOLLEN CPeaHEB3BELLEHHOMY
CpoKy A0 noraileHus Bbinyckos O®3 52003RMFS, 52004RMFS;
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YTMs5003, YT M52004 - Cpe[HEeB3BELUEHHas [OOXOAHOCTb K noraweHuio BbinyckoB O®3
52003RMFS, 52004RMFS Ha paTy oueHku, nybnukyemas MockoBckoln 6up-
xen.

MpumevaHue:

Mpwu BbinonHeHun pacyeTa INF,q.4 20280 INF2029-2030, INF2031-2032 3Ha4eHusi nokasatenen INF.,q,3, INFoy(2,
INF<,030, INF<,03,, KOTOpbIE B pe3ynbTaTte nx pacyeta no cdopmynam (5), (7), (9), (11) aBnAwTCA 3Ha4EHNAMM B NPOLIEH-
Tax, NepeBoAsATCH B 3Ha4YEHUS B 4ONAX €AMHULBI (MyTeM AeneHns kaxgoro n3 Hux Ha 100 - 4To SBHO oTpaxkeHo B hOpMy-
nax (6), (8), (10)). PesynbTat pacdeta no copmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYrIIEHHOMY
[0 2 3HaKoB nocrne 3ansiTon.

[na Bcex nepnoaos, HaunHawowmxcs ¢ 2033 r., B kayecTBe MPOrHo3a MHGMSALUMM UCTONb3YeTCA 3KCMEePTHbIN MPOrHO3
MHNAUMN.

Ecnu cpok noralieHus JONroBoro UHCTpyMeHTa He npeBbiwaeT 2034 r. u OTCYTCTBYIOT UHbIE NPOrHO3HbIE 3HAYEHMS
nepeMeHHbIX NapamMeTpoB, TO BIIMSHME 3KCMEPTHOro NPorHo3a MHANSUMU Ha pesynbTaT pacdeTa cnpaBeanuBor CTOMMOCTY Npu-
3HaeTCsl He3HAUMTENbHbLIM, pacyeTHas LieHa LieHHoM Bymarn MoxeT ObiTb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX Crny-
Yyasax (MOMUMO UHGMSALMM NCMONb3YTCA UHbIE HEHabNAaeMble AaHHbIE UMK CPOK noralleHus npesbiwaeT 2034 r.) BnusiHne
9KCMEePTHOro NPOorHo3a MHPNALMM NPU3HAETCs 3HaYMTEeNbHbIM, pacyeTHas LieHa LeHHon Bymaru knaccndumumpyeTcs B ypOBEHb
3.

2.2.5. MporHo3Hble 3HAYEHMS MPOYNX MEPEMEHHbIX MapaMeTpoB

MporHo3Hble 3Ha4YeHNs1 «KOPOTKMX» CTABOK AEHEXHOro pbiHKa (4Ns nnaBatoLMX MNPOLEHTHbIX CTAaBOK Ha CPOK npeno-
CTaBIEHNsI fEeHEXHbIX CPEACTB A0 1 MecsLa BKIYUTENBHO).

K «KOpOTKMM» CTaBKaM JEHEXHOro pblHKA OTHOCATCA crefylolmne nnaBaroLLne NpoLEHTHbIE CTaBKKW, €CNU OHW Npeay-
CMOTpPEHbI YCNOBUAMMW BbINyCKa OLEHMBAEMOro MHCTPYMEHTa:

e crtaBka RUONIA

e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy,

e craBka PENO, no onepauusam LleHTpanbHoro 6aHka Poccunckon depepaumm Ha Cpok OO OOHOro Mecsua
(BKIIOYMTENBHO)

e KntoyeBas ctaBka LleHTpanbHoro 6aHka Poccuickon denepaumm

e craBka KbB[l Ha cpok oo ogHOro mMecsua (BKIIOYUTENBHO).

Ecnu B ka4ecTBe nepeMeHHOro napameTpa NpegycMoTpeHa nnasaroLlasi NpoueHTHasa cTaBka cpokom Ao 1 mecsaua, To
NPOrHo3Hoe 3HayeHne Takoro napameTpa (Ratef) paccunTbiBaeTcst no chopmyne (12) kak pasHuua mexay Craskon KB B Touke,
COOTBETCTBYIOLLEN CPEeAHEB3BELLUEHHOMY CPOKY A0 NOoralleHns OLEeHUBaeMOoro NHCTPYMEHTa, U BENMYNHOW «CpeaHen NpoLeHT-
HOW Map>u Hag, CTOMMOCTbIO (DOHONPOBAHNAY:

Ratef = (KBAAO norameHust CpMCoF)J (12)
cpMc,r = OKPYTJI(CP3HAY (Mo p), 4), (13)
(P —1000)
MCOF = FIXKyl'[OH - 1000 Xt (14)
ne:
KB'D‘AO HoratueHms - 3HaveHune Ctasku KB/ B ToUke, COOTBETCTBYIOLLEN CpeqHEeB3BELLIEHHOMY CPOKY A0
norawieHunsl OLLEEHMBAEMOr0 NHCTPYMEHTA;
CPMcor - 3HaYeHve «cpeaHen NPOLEHTHON MapXu HaZ CTOMMOCTbI (DOHOAUPOBAHUSY, pac-
cuntaHHoe no copmyne (13) Ha AaTy OLEHKN MHCTPYMEHTa Kak cpegHee apudme-
TUYECKOE 3HAYEHWU NokasaTens «MNPOLEHTHOW MapXu Haj CTOMMOCTbIO hOHAMPO-
BaHUsI», paccymTaHHbix no doopmyne (14), no kopanHe BbinyckoB OP3-T1K;
Meor - 3Ha4YeHne «MNPOLEHTHOW MapXu Hag CTOMMOCTbIO (DOHOUPOBAHUSA», PaCCUNTAHHOE
no cdopmyne (14) ans seinycka OP3-MK, BxogsaLlero B kopavHy BbinyckoB OP3-T1K;
FIXynon 3HaveHne PMKCPOBAHHOM YacTu KyrnoHa ans Bbinycka O®3-MK (Hanpumep, Ans BbI-
nycka 29010RMFS kynoH yctaHaenueaetcsa B BenuunHe RUONIA + 1.60% v Benu-
YnHa F1X,yn0n NPUHUMaETCs pasHoi 1.60%);
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P - LeHa (6e3 yyeTa KynoHHOro foxoaa) KoHKpeTHoro Boeinycka O®P3-MK Ha gaTy pac-
yeTa B pybnsx;
t - CpefHeB3BELLUEHHbIV CPOK [0 NnoralleHns KOHKpeTHoro Bbinycka O®3-MK.

MpumeyaHue:
Ha paty ytBepxaeHusa HacTosLwen pegakumm Metoanku kopanHa BbinyckoB OP3-MK (nepeyeHb Boinyckos OP3-TK, Bknto-
YaemblX B pacyeT cpM.,r) BkMwoyaeT cnegywowme sbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-TK, Bkroyaembix B pacyeT cpMc,r, NepecmaTpuBaeTcs Ynpasnsiollien komnaHven [.Y. MN®
npuv pasmeLleHnn HoBbIx BbinyckoB OP3-MK.

HoBbi nepeyeHs Bbinyckos OP3-TK, BknovaeMbix B pacyeT CpMc,r, ¥ AaTa Havana ero npuMeHeHuns ycTaHaBnvBaroTCs
Ynpaenstowen komnanuen .Y. NMN® no cornacoBaHmo co CneunanmnsmpoBaHHbIM 4EeN03NTapueM 1 He TpebytoT onepaTMBHOro
BHECEHWS COOTBETCTBYIOLLMX U3MEHEHNI B HAacTosALwyo MeToauky (yTBepxXaeHus HoBon pedakumn MeTtoguku).

Beinyck O®P3-TK, ucknioyaetcs u3 pacyeta cpMc,r NPU HACTyNneHun Hanbornee paHHen 13 Aar:

] AaTbl NoralleHns BbINyckKa;
. AaTbl Havana KynoHHOro nepunoga, ¢ KOToporo YCTaHOBMEHbl paHee HeonpeaeneHHble CTaBKu KynoHa Ha BecCb
oXxumaaemblii cpok obpatueHms OP3-TIK.

LleHa P Bbinycka OP3-MK onpegensaetcs no AaHHbIM MOCKOBCKOM OUPXW, €CNn OHa SABMSIETCA aKTUBHBIM PbIHKOM B
OTHOLLEHUN koHKpeTHo OP3-TK, B nopsaake, yctaHoBneHHom Mpasunamu onpegenexHus CHA ons onpeneneHvst cnpaseanueBon
LeHbl ypoBHs 1.

Ecnu Ha gaty pacyeta ueHa P koHkpeTHoro Bbinycka OP3-TK He onpegeneHa (B T.4. MO npuynHe Toro, 4to MockoBckasi Gupxa
He ABNSAETCH B AaTy pacyeTa akTMBHbIM PbIHKOM ANs BbiNycka), To Takow Bbinyck OP3-IK He BknoyaeTcs B pacyeT CpM -

MpumeyaHwe:

Mokasatenb M.,r OTpaXkaeT NPEMUIO CBbILLE CTOMMOCTU POHAMPOBaHNS (MO cTaBke AeHexXHOoro pbiHka - RUONIA), koTo-
pyto MHBECTOPbI 3aknaabiBatoT npu nokynke OP3. Takum 06pa3oM, pbIHOYHbIE OXMOAHWSA MO CTOMMOCTU (POHAMPOBaHMS
(no nporHodHomy 3HaveHuto ctaskn RUONIA) BO3MOXHO onpeaenunTb kak pasHuly mexay 3HadeHnem Kb[ B Touke, cooT-
BETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY A0 noraweHus gaHHon O®3 n nokasatenem M .

Hanpwumep, npu ctaBke 5-netHern OD3 B pasmepe 8.57% u 3HayeHuss M., B pasmepe 0.52% pbIHOYHbIE OXMAAHWUS MO
cpenHeMy 3HayeHuto ctaBkm RUONIA B TeyeHune 5 net coctaBaTt 8.05%.

[MporHo3Hble 3HaYEHNS1 CTAaBOK AEHEXKHOIO PblHKA «CPEqHE» CPOYHOCTM (AN NnaBaloLwmuX NPOLEHTHbIX CTABOK Ha CPOK
npenocTaBneHrst AEHEXHbIX cpeAcTB oT 1 Mecsua A0 2 neT BKITHYUTENBHO)

K cTtaBkam geHexHOro pblHka «cpedHen» CPOYHOCTU OTHOCATCA creayloliue nnasaroliue npoueHTHbIe CTaBKW, ecriv
OHW NpPeayCMOTPEHb! YCIOBUSIMU BbINycKa OLIEHBAEMOrO MHCTPYMEHTA:

= craBka ROISfix co cpokamm 2 mecsaua, 3 mecsiua, 6 mecsiLeB;

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

Ecnu B kayecTBe NepeMeHHOro napameTpa NpeaycMoTpeHa nnaBaroLasi NpoLeHTHasi cTaBka cpokoM oT 1 mecsita o 2
neT, TO NPOrHO3HOe 3HayeHue Takoro napameTpa (Rates) paccunTtbiBaeTca no cdopmyne (15) Kak MPOrHO3HOE 3HayYeHne «KopoT-
KOM» CTaBKW OEHEXHOro pblHKA Ha aHanu3npyemoMm Nepuode, yBENUYEHHOE Ha pasHuuy mexay 6e3puckoBON [,0XO4HOCTbIO
«CpefHero» cpoka u «KKoOpPOoTKON» 6e3pnCcKoBON AOXOOHOCTLIO:

Ratef = (KB'D‘,CI,O norateHms CpMCoF) + (KB'D‘CDOWHOCTb cTaBkn KB'ﬂ'l ﬂ,eHb)’ (15)
ne:
KB,[I,CWHOCTbCTaBKM - 3HavyeHvne Crasku KB[l B TOuYKe, COOTBETCTBYIOLLEN CPOYHOCTU CTABKM LOEHEXHOro pblHKa
(Hanpumep, ecnu 3HaYeHWe CTaBKM KyrnoHa onpeaensieTcs kak 3HayeHne 6eckynoHHOM AOXOA4-
HocTu rocOymar Ha cpok 24 mecsua, To Kbl ona 2-x ner;
KB, jens - 3HaqeHne Craeku KB[] B Touke, cooTBeTcTBYlOWEN cpoky B 0.0027 roga.
MpumeyaHve:
Mpu onpegenexHun 3HaveHus KBﬂ'cpquOCTb crapey TOYKA, COOTBETCTBYIOLLAA CPOYHOCTU NEepeMeHHOro napameTpa ninasato-
LLlel NPOLIEHTHOM CTaBKM, onpeaensieTcs B nopsigke, yCTaHOBMEHHOM B Nn.1.2. HacTosawen MeTtogmku.
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MporHo3Hble 3Ha4YeHUs1 «ANMMHHBLIX» CTABOK pbiHKa KanuTana (4515 nnaBaLLmX NPOLEHTHbIX CTABOK HAa CPOK NpeaoCcTaB-
NEHUs [IEHEXHbIX CPEACTB CBbILe 2 NET).

K «O4nvHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA creaylollivMe nnasalolime nNpoueHTHble CTaBKW, eCnu OHW Npeay-
CMOTPEHbI YCMOBMSIMU BbiNyCKa OLEHMBAEMOr0 UHCTPYMEHTA:

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

Ecnn B kayecTBe NepeMeHHOro napameTpa UCnonb3yeTcs MnaBaroLlas NpoLeHTHasi CTaBka CPOKOM OT 2-X JeT, TO Npo-
rHO3HOe 3HayeHue Takoro napameTpa (Rate;) nNpuHUMaeTcs paBHbiM 3HadeHuio Ctasku KB[ B Touke, COOTBETCTBYHOLLEN CPOY-
HOCTU TaKkoW MnaBaroLlet NPOLEHTHOW CTaBKM (HanpuMep, ecrnv 3Ha4YeHUe CTaBKM KyrnoHa onpenensieTcs kak 3HadeHne 6ecky-
NMOHHOM JOXOAHOCTM rocOymar Ha cpok 5 net, To CtaBka KB[] paccunteiBaeTcs onga cpoka B 5 ner).

MpumeyaHue:

Ecnu B kayecTBe nepeMeHHOro napameTtpa MCNomnb3yeTcs nnasalollas NpoLeHTHas CTaBka 3aMMCTBOBAHMSA Ha PblHKE
kanutana («ANVHHas» CTaBKa), TO PbIHOYHbIA PUCK M3MEHEHWS NPOLEHTHON CTaBKWN MO MHCTPYMEHTY OTCYTCTBYeT (npwu-
CYTCTBYET TONbKO PUCK U3MEHEHUS KPeOQUTHOro crnpeaa) N BO3MOXHO MPYMEHEHUe NMOCTPOEHNS NMPOTHO3HbIX AEHEXHbIX
MOTOKOB W NX ANCKOHTUPOBAHMSA NCXOOSA U3 TEKYLLMX NPOLEHTHBIX CTaBOK MO MHCTPYMEHTaM.

MpOrHo3Hble 3Ha4YEeHNsT NPOYNX NEPEMEHHbBIX MapamMeTPoB (MOMMMO CTaBOK AEHEXHOro pbiHKA).

Mpu oTcyTCTBUM HabnoaaeMbix AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX NEPEMEHHbIX NapamMeTpoB (Hanpumep, poct BBI1) nc-
Nonb3yeTcs SKCNEePTHbIV NPOrHO3 0 ByAYLLUX 3HAYEHWUSIX NEPEMEHHOIO NapameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX
nepeMeHHbIX NapamMeTPOB MCMNOJb3YHTCA NPOrHO3bl COLManbHO-3KOHOMNYECKOro pa3BmUTUA MMHMCTEPCTBA S3KOHOMMYECKOTO pas-
BuTMa Poccuickon ®epepaunm.

2.3. OnpegeneHune CTaBku QUCKOHTMPOBaHUA
CTtaBka AUCKOHTUPOBAHMS OyayLLMX AEHEXHbIX MOTOKOB ONpeaenseTca ons A4OroBov LIEeHHOM Bymarn Ha kaxayto gaTy
pacuyeTa crnpaBeasiMBoON CTOMMOCTW.
CTtaBka OUCKOHTMpOBaHMS npuHumMaeTcs paBHon Ctaske KB/l B Touke, COOTBETCTBYOLLEN CpeqHEeB3BELLEHHOMY CPOKY
00 norawleHust / odepTbl LeHHOM GyMaru, yBenmyeHHON Ha COOTBETCTBYHOLLEE 3HAYEHNE KPeaAUTHOro cnpeaa:
O  9KCMEepTHOe 3HaAYeHWe KPeAWUTHOTrO CNpeaa;
o  MeJuaHHOe 3HadeHve 13 guanasoHa KpeauTHbIX CpeaoB, onpeaeneHHoe Ans penTUHIOBON rpynmbl OMrOBOM
LeHHon Bymaru B COOTBETCTBMM € N.3. HacTosilwen MeToanku — ecnu He 3af,aHOo AKCNepTHOE 3HaYEeHUe KpeauT-
HOro cnpefa (3a UCKMIoYeHNEM OOMNrOBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V perdTuHroBon rpynne, MmeguaHHoe
3HaYeHne KPeaUTHOro crpeda Anst KOTOpbIX onpeaenseTca B 0co6om nopsigke);
o ANs rocyfapCTBEHHbIX LEHHbIX Bymar (Tonbko Ans denepanbHbiX LeHHbIX Bymar) MmeanaHHoe 3HaveHue Kpe-
OUTHOro cnpega npuHuMaeTcst pasHbiM 0.

MpumeyaHue:

Ecnu 3HaueHve kpeauTHOro cnpefa ycTaHaBnuBaeTcs ncxoas M3 Habngaembix AaHHbIX (B TOM YMCIie HA OCHOBE Kpe-
OWTHOro crpeda Mo aHarnorMyHbIM BbiMyCKaM AaHHOrO SMUTEHTa, MEOMAHHOro 3Ha4YeHus crnpefa pPenTUHroBOW rpynnbl,
CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ONCKOHT 3a 0Ccobble YCNOBNS Ha OCHOBE HabnogaeMblx 4 aHHbIX), pacyeTHas LeHa LeH-
Hol Bymaru MoxeT ObiTb KnaccudumumpoBaHa B ypoBeHb 2. B ocTanbHbIX criyyasix pacyeTHas LeHa LeHHon Bymaru knac-
cudmumpyeTcsa B ypoBeHb 3.

3. PEMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA OOJNTTOBbIX UHCTPYMEHT OB

B coOTBETCTBMM C HACTOALLUM perfnameHToOM KpeauTHBIN Cnpea paccunTbiBaeTcs ons:

] [ONroBoK LeHHon Bymaru, HOMMHUPOBaHHOM B pybnsx (3a NCKIoYeHnemM rocyapCTBEHHBIX LiEHHbIX Bymar PO).

[ns uenen pacyeTa KpegMTHOrO cripea OCyLLEeCTBNSeTCs criegytollast nocnefoBaTenbHOCTb AEWCTBUA B OTHOLLEHNUN

[O0nroBou LieHHon Gymaru:

] B 3aBMCMMOCTU OT HanMuMs WIN OTCYTCTBUSI KPEAUTHOIO penTuHra y BbinyckalO (a B ero oTCyTCTBUM Y SMUTEHTA
UNn NOpyYmnTEns WM 3aemLiuka no BbIMycky (npyMeHnTensHo k SPV)) gonroson LeHHow Bymaru, onpeaensieTcs
NPUHAANEXHOCTb LIEHHON Bymaru K 04HOM U3 YeTbipeX PEATUHIOBLIX FPYNM, NpeayCMOTPEHHbIX HacTosiLmuM Perna-
MEHTOM,;

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

10 cnonb3yeTca KpeauTHbIN PEATUHT MO WKaNe PENTUHIOBOMO areHTCTBa, COOTBETCTBYHOLLEN BaoTe
OCHOBHOIO gosnra
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"  MUHMManbHOE, MaKCUMarnbHOE N MEAMAHHOE 3HAYEHUS KpeaMTHbIX CNpeaoB Afist JONTOBOW LieHHOW Gymaru npu-
H/MaOTCS paBHbIMU COOTBETCTBYHLUUM 3HAYEHUSIM KPEAWUTHBLIX CMNPEeAoB, PacCYUTaHHbIM AN PEWTUHIOBOWN
rpynnbl, K KOTOPOW OTHECEeHa LeHHas Bymara (3a UCKNIoYeHMeM LeHHbIX Bymar, oTHeceHHbIX K IV perdTnHroson
rpynne, 4ns KOTOPbIX KpeAUTHbIV criped onpegenseTcd B 0c060M nopsake, npeaycMoTpeHHOM HacToswmM Perna-
MEHTOM).

[Ons cybopauHMPOBAHHBIX OOMNTOBbIX MHCTPYMEHTOB (0bNuMraumii KpeAUTHBIX OpraH1M3auuii B criydae OTCYTCTBUSI peit-
TUHra BblNycKa Unv 4eno3nToB) yCTaHaBnMBaeTCa AONONHUTENbHAA NpemMys 3a CybopAnHUPOBAHHOCTL, Ha KOTOPYIO YBENWNYMBA-
I0TCS pacyeTHble BENMYUHBI MUHMMANbHOMO, MakCMMarbHOrO U MeAWaHHOrO 3HaYeHUn KpeauTHBIX CNpeaoB B criyyasx, npeay-
CMOTpPEHHbIX NyHkTaMu 3.4-3.5. Mpemunsa 3a cybopAMHUPOBAHHOCTbL ONpeaenseTcs ¢ y4eTOM JOCTYMHOW PbIHOYHOW MHCpopMaLmm
0 cnpepax 3a cybopaAnNHMPOBAHHOCTL COMOCTAaBUMBIX BbIMYCKOB UMW 3MUTEHTOB.

3.1. PeuTuHroBsble rpynnbl
[ns uenew onpeaeneHns KPeaMTHOrO cnpeda BBOASTCA ClieAyloWwune penTUHIroBble rpynbi:
PevitnHrosas rpynna | — HauBbICLUMIA/MAKCUMarbHBIN YPOBEHb KPeaUTOCNOCOBHOCTHN, (DMHAHCOBON HAAEXHOCTU MO
CPaBHEHWIO C APYrMMW SMUTEHTaMW, BbIMYCKaMM LieHHbIX Bymar unm dmHaHcoBbiMy obssaTtensctsamu. B ykasaHHyo
PENTVMHIOBYHO FPYMMNy BKIOYAKTCA JONTOBbIE MHCTPYMEHTHI ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA

(AQ)).

[onroebie MHCTPYMEHTHI, BbinyLueHHble MuHncTepcTBom crHaHcoB Poccuiickon Peaepauum, OTHOCATCS K pEUTUHIOBON
rpynne .

PentuHrosas rpynna Il — BbICOKMIA YpPOBEHb KPeaAUTOCNOCOBHOCTU, NpY 3TOM MPUCYTCTBYET HeKoTopas YyBCTBUTENb-

HOCTb K BO3[ENCTBMIO HEBNAaronpuATHLIX NEPEMEH B KOMMEPYECKNX, (DMHAHCOBbLIX Y 9KOHOMUYECKMX ycnoBusx. B yka-
3aHHYI0 PENTMHIOBYIO FPYNMy BKMKOYAOTCA AOMrOBble MHCTPYMEHTHI ¢ pevTtuHrom ot A-(RU) go AA+(RU) (no Hauwmo-
HanbHow wkane AKPA (AO)).
PeritnHroas rpynna lll — cpegHuii ypoBeHb KpeanTocnocobHOCTH, PMHAHCOBOWM HAAEXHOCTM (OT YMEPEHHO HU3KOrO 10
cpefHero), Mpyn 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbLHOCTL K BO3AEWCTBMIO HebnaronpusaTHbIX nepemMeH B KOMMep-
YeCKuX, (PrHAHCOBbBIX 1 AKOHOMUYECKMX YCIOBUAX. B yKasaHHy0 pedTUHIOBYHO rpynmny BKMIOYAOTCA JONTOBbIE MHCTPY-
MeHTbI ¢ penTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHanbHow wkane AKPA (AQ)).
PentuHrosas rpynna IV. B ykasaHHy0 penTUHIOBYIO rpynny BKIHOYAOTCA AOMNTOBbIE UHCTPYMEHTbI:
] 6e3 penTrHra, NPUCBOEHHOrO PENTMHIOBLIMU areHTCTBaMu, ykasaHHbeiMK B Tabnuue 1, unm
] ¢ pentnHrom Hwke BB (RU)+ (no HaumoHanbHowm wkane AKPA (AO)), NpUCBOEHHBIM PENTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PelitnHrosble rpynnbl MOryT 6biTb NEPecMOTPEHbI NPW BbINOIMHEHWUN OAHOrO 13 CREeAyIoLLNX YCNOBUN:
e  BHeECeHWe M3MEeHeHU B METOAMKY pacyeTa 1 cocTaB MHAEeKcoB MoCKOBCKOM Bupxu;
e  MpoYMe U3MEHEHUS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHBIMW AN Lenew onpeaeneHs pernTUHroBbIX rpynmn.
[MpoBepka ycrnosui A4na nepecmoTpa PENTUHIOBLIX FPYMN NPOBOAUTCA eXeKkBapTarnbHO.

3.2. Topsigok onpeneneHust NPUHaANEXHOCTU 4ONTOBOrO MHCTPYMEHTa K PeATUHIOBOW rpynne
OnpepgenexHve NpuHaaneXxHoCT AONroBOro MHCTPYMEHTA K PENTUHIOBOW rpyrne BbINOMHAETCA Ha OCHOBAHWUM AaHHbIX

BeAYLUUX PENTUHIOBbIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTaBneHue Lwkan PENTUHIOBbLIX areHTCTB

HauunoHanbHas wkana gna Poccuickon degepauum .
PeliTnHrosas rpynna
AKPA (AO) AQO "Okcnept PA" 000 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|rY| PewntuHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AAru, AA+|rul, AA|ru|, .
PewntnHroBas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, At+.ru, AA-[ru|, A+|rul, "
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PeriTnHrosasa rpynna
BBB (RU), ruBBB, BBB.ru, BBBjru|, I
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PentuHroBas rpynna
Bonee HWU3KWIN PENTUHT / PENTUHT OTCYTCTBYET "

Mpu Hanuuum y ONroBor LeHHoN Bymaru, ee aMUTEHTa UK NOPYYUTENS UMK 3aeMLLMKa MO BbIMyCKY (MPUMEHUTENBHO
K SPV) HecKomnbKnx penTMHIroB, BbiIoupaeTcs HambomnbLUMIN U3 UMEIOLLUXCS akTyarbHbIX KPeAUTHBIX PEVTUHIOB, C y4ETOM Crieay-
toLero:
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NP HaNUYMN PenTUHra BbiMycka NCMoNb3yeTcA HanbonbLLUNIA N3 aKTyanbHbIX KPEAUTHbLIX PENTUHIOB BbiMycka, Npu-
CBOEHHbIX PasnUyHbIMU PEATUHIOBLIMW areHTCTBaMu;

B OTCYTCTBUWN PENTUHIa BbIMyCKa, NPUCBOEHHOro XOTH 6bl O4HVM PENTUHIOBLIM areHTCTBOM, MPU HANNYMK perTUHra
3MUTEHTa LUeHHON Bymarn ncnomnb3yeTcs HanbonbLUNiA U3 akTyanbHbIX KPeOUTHbIX PENTUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pa3NMYHbIMN PEVTUHIOBLIMU areHTCTBamu;

B OTCYTCTBUM PEWTMHIa BbiNycka 1 3MUTEHTA, MPUCBOEHHOTO XOTS Bbl OA4HUM PEATUHIOBbLIM areHTCTBOM, MPU Hanu-
YN pPenTUHra NopyYUTENS UMK 3aeMLimka no BbiNycKy (NpumeHuTenbHO Kk SPV) ueHHon Bymaru ncnonb3yetcs
HanmbomnbLUMIA U3 aKTyamnbHbIX KPEAUTHBLIX PEATUHIOB MOPYYUTENS UMK 3aeMLLuKa Mo BbIMYCKY (MPMMEHUTENbHO K

SPV), NpUCBOEHHbIX Pa3NUYHbIMU PENTUHIOBLIMU areHTCTBamm.

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

KpeautHeii cnpep ans pentuHrosbix rpynn |, 11, 11l paccunTbiBaeTcs Ha Kaxayo aaty onpegeneHus cnpaseannuBon CTo-

MMOCTN OONTOBOro MHCTPYMEHTa.

Mpu BbluMcneHnn kpegutHoro cnpea |, I, Il peATuHroBbIX rpynn Mcnonb3yeTcs MeanaHHoe 3HadYeHvue KpeauTHOro

cnpena 3a nocnegHue 20 TOProBbIX AHeN (<= gaTbl onpeneneHus cnpaseannueoi CTOMMOCTH).

[na pacyeTta MeguaHHOro 3HayeHus kpegutHoro cnpega |, 11, 11l pedTUHroBbIX rpynn NCnonb3yrTcs 3Ha4YeHNs JOXO4HO-
CTU cneayrwmnx obnuraumoHHbIX MHAEKCOB MOCKOBCKON BMpPXK, packpbiBaeMbIX MO UTOraM KaX[4oro TOProBOro AHS Ha cante

MockoBsckow brpxu:

a. MHpekc kopnopaTuBHbIx obnurauuii (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHune nHaekca: https://www.moex.com/ru/indexX’RUCBTRAAANS
ApPXUB 3HaAYEHWIA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHpekc kopnopaTuBHbix obnurauuwi (> 1 roga, A-(RU) < penturr < AA+(RU))
Twukep: RUCBTRA2A
OnucaHne nHaekca: https://mww.moex.com/ru/index' RUCBTRA2A
ApXx1B 3HaYeHUA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
c. MHpekc kopnopaTuBHbix obnurauuii (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Twukep: RUCBTR2B3B
Onwucaxuve nHaekca: https://www.moex.com/ru/index'RUCBTR2B3B
ApXVB 3HaYEHWIA: https://www.moex.com/ru/index'RUCBTR2B3B/archive/
Pacuet megunanHoro kpegutHoro cnpega ang |, 1, 11l penTnHrobIx rpynn ocyLecTBNSeTCs B crneayloLemM nopsagke:

PenTtuHrosaga rpynna |
PaccuntbiBaeTcsa kpeantHein cnpes SPIT 3a kaxabin 13 20 nocrnegHux Toproebix gHew (16):

Spr1 = (Yrucerraaans — KBZruceTraAANs) X 100, (16)
lne:
Spri - 3HaYeHuns crnpeda, paccunTaHHble B 6asnCHbIX NyHKTaX;
YRUCBTRAAANS - poxogHoctb nHaekca RUCBTRAAANS, packpbitas MockoBckoln Gupxen;
KB/IRUCBTRAAANS - 3HaveHne CrtaBkum KB[J B TO4YKe, COOTBETCTBYWOLIEN AlOpauMn WHAEKCca

RUCBTRAAANS packpbiToin MOCKOBCKOI BUPIKEN.

PaccuntbiBaeTca MeanaHHoe 3HavyeHue KpeauTHoro cnpega SF?;?I 3a nocrnegHue 20 ToproBbIX AHEN (MeumaHa n3 nony-

YeHHoro psga SPrl).

Mpu pacyeTe MEANAHHOTO 3HAYEHUS KPEAUTHOTO cripeaa Sif NPOMEXyTOYHbIe OKPYrneHus 3HadeHnid SPT| He nponaso-

aaTca. I'IonyquHoe MegnaHHoe 3HavYeHune KpeauTHoro crnpega S;rrl] OKpyrndaeTcd no npasunam MmateMaTn4eCKoro okpyrneHma oo

Lenoro 3HavyeHunsi 6a3ncHbIX MYHKTOB.

PentuHrosas rpynna |l
PaccuntbiBaeTca kpegutHein cnped SPITl 3a kaxabin n3 20 nocnegHux Toproebix gHen (17):

Serit = (YruceTrA2a — KBZRUCBTRA2A) X 100, 17)
ne:
Spri - 3Ha4YeHus cnpefa, paccyMTaHHble B 6a3UCHbIX NYHKTaX;
YRucBTRA2A - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon Gupxei;
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KBARrucBTRAZA - 3HayeHne CraBkm KB[ B TOYke, COOTBETCTBYWOLIEN Alopauuy WHAEKca
RUCBTRAZ2A packpbiTot MOCKOBCKOW GUPXKEN.
PaccuntbiBaeTca MeanaHHoe 3HadYeHne KpeauTHOro cnpeaa Sity; 3a nocnegHune 20 Toproebix AHeN (MeanaHa us nony-
yeHHoro psiga SPrl).
lNpun pacyeTe 3HaveHNs MeanaHHOro KpeauTHOro cnpeaa Sht; NPOMeXyTouHble OKpyrneHus 3HaveHun SPIl He npouns-
BoaATcs. lNonyyeHHoe MeanaHHOe 3Ha4YeHne KpeamTHOro crnpeaa Spry; OKpYrisieTcsa no npasunamMm MaTeMaTn4eckoro oKpyrineHms
[0 LUenoro 3HayeHnst 6asncHbIX MyHKTOB.

PevitnHrosas rpynna Il
PaccuntbiBaeTcsa kpeantHein cnpeq SPIL 3a kaxabi 3 20 nocneaHux Toproebix gHen (18):

Serin = (Yrucetr2B3B — KB/RUCBTR2B38B) X 100, (18)
ne:
Serin - 3HaYeHns cnpeaa, paccymMTaHHble B 6asnCHBbIX NYHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbitast MockoBckon bupxen;
KBRUcBTR2B3B - 3HaveHnme CrtaBkm KB[] B TOuke, COOTBETCTBYHOLIEN AlopaumMm UHAEeKca

RUCBTR2B3B packpbiTonn MockoBckomn Gupxen.

PaccunTbiBaeTCs MeguaHHoe 3HadeHue KpeauTHoro cnpefa Spfy; 3a nocnegHve 20 Toprosbix AHEW (MegnaHa n3 nony-
YyeHHoro psaga SPrl).

Mpu pacyeTe 3Ha4eHMs MEANAHHOTO KPeaMTHOro cnpeda Shy;; MPOMEXyTOuHbIE OKpyrneHns sHaderunin SPTIll He npous-
BoasiTca. MNonyyeHHoe MeavaHHOe 3HaYeHne KpeaAUTHOro cnpeaa Sity;; OKpyrnseTcs no npasunam MateMaTU4ecKoro oKpyrineHus
[0 Lenoro 3HayeHns 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeauTHbIX cnpeaos Ans IV penTMHroBon rpynnel
C y4yeTOM Hanuuunsi B JaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOIrO KPEAUTHOrO KavyecTBa, B T.4. NpenaedonTHbIX, a
Takke AOMNroBbIX NHCTPYMEHTOB yAOBMETBOPUTENBHOrO KPEAUTHOrO KayecTBa, HoO 6e3 penTuHra, MeanaHHbIN KpeauTHBIN crnpes
Shty paccunTbIBaeTCA Ha MHAMBMAYaNbHON OCHOBE NSt KaXA0ro AONroBOro MHCTPYMEHTa.
3HaveHVe MeanaHHOro KpeauTHOro crnpeaa Ans 4orroBoro MHCTPYMEHTa, BKMoYeHHOro B |V peiTuHroByto rpynny, pac-
CUMTbIBAETCH Ha Kaxaytlo AaTy onpenerneHna cnpaseanneson CTOMMOCTU AOMNTOBOro MHCTPYMEHTa B cneayroLlemM nopsagkell:
He pexxe YeM Ha nocneaHuni fieHb KaXaoro KBaprana Ansi A0NroBoro MHCTPYMEHTa onpeaensaeTca 3HayeHne KpeauTHOro
cnpefja C MPUMEHEHMEM OLHOTO W3 MEPEYNCTIEHHBIX HDKE CMOCOOOB (Oanee — 3KCNepTHOE 3HaYeHue KpeauTHOro
cnpeaa). OoHOBpPEMEHHO A1 AONTOBOro MHCTPYMEHTA OMpeaensieTcs BENUYMHA OTKIIOHEHWST SKCMEPTHOrO 3HaYeHus!
KpeguTHOro cnpefa oT 3Ha4YeHUs MeAMaHHOro KpeauTHOro cnpeaa, paccumtadHoro Ans lll penTuHroBon rpynnel Ha aTy
xe naty (ASgry-ivy);
MeZnaHHbI KpeauTHbIN cnpea Spty, ANS AONroBOro MHCTPYMEHTa NpM3HaeTCs paBHbIM (B Mopsiake yobiBaHUs npuopwu-
TeTa):
] 3KCNEPTHOMY 3HAYEHUIO KPEAUTHOrO crnpefa, ecniv OHO paccyYMTaHO Ha gaTy onpeeneHus crpaBeafiMBon CTou-
MOCTU JOMrOBOro MHCTPYMEHTa;
] 3HAYEHNIO MeAMaHHOro KpeguTHOro cnpeaa, paccymtaHHoMy ans lll perTuHroBon rpynnel Ha gaTy onpegeneHns
CnpaBeAnMBOi CTOUMOCTU JOJITOBOTO MHCTPYMEHTa W YBENUYEHHOMY Ha BENUUMHY ASEY y;_jy), PACCUMTaHHyIO Ha

Hanbornee NO3gHIOK AaTy OnpeaereHnsa SKCNepTHOro 3HAYEHU KPEAUTHOro cnpena Ans A4aHHOro 4ONroBoro MH-
CTPyMeHTa.
B uensax HacTosILLEero NyHkTa B pacyeTe 3Ha4YeHNss MeANaHHOro KpeauTHoro cnpega aAns |l penTuHroBow rpynnbl He y4un-
TbiBaeTCsa npemus 3a cybopaMHUPOBaHHOCTL B Crydae, ecnuv OONroBON MHCTPYMEHT sBNsieTca cybopanHMPOBaHHbIM.
Mpu pacyeTe 3KCNEpPTHOro 3HAYEHUS KPEAUTHOrO Cnpeda MakCUMarnbHO UCMONb3YHTCA HabnogaemMble pbiIHOYHbIE AaH-
Hble. Huxe npuBeaeHbl BO3MOXHbIE METOA LI pacyeTa 3KCMepTHOro 3Ha4YeHNs KpeauTHOro cnpeaa B nopsiake yobiBaHUS mpuopu-
TeTa No UCMOMb30BaHWIO PbIHOYHBIX AaHHBIX:
. Ecnn y amuteHTa nmetotcsa B obpalleHun apyrve BbiMyCKXU OONTOBbIX LEHHbIX ByMar, no KOTOpbIM CyLlecTByeT
aKTUBHbIV PLIHOK M UMEIOTCS AOCTYMNHbIE LeHbl YPOBHS 1 nepapxumn cnpaBeanvBon CTOMMOCTH, TO MeANaHHOe 3Ha4YeHne
KpeauTHoro cnpega paccumTbiBaeTcst no gopmyne (19) kak cpeHee 3HavyeHue OTKMOHEHUIN 3PEKTUBHON JOXOQHOCTU K

1 Ecnn Ha paTy onpeaeneHvs cnpaBesiMBoOi CTOMMOCTM ONrOBON LIeHHOM 6yMaru, BKIIOUYEHHOM B IV peiTuHro-
BYIO rpynny, 3Ha4eHne MeaAnaHHOro KpeanuTHOro crnpeaa Ans Heé He yCTaHOBJIEHO, TO pacyeTHas LieHa Takom
[ONroBON LeHHoW B6yMaru onpeaeneHHass METOAOM NPUBEAEHHON CTOMMOCTU ByAyLLMX AEHEXHbIX MOTOKOB Mpu-
3HAETCS paBHOWN HyJO.
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ne:

lpe:

noralueHuio (ogoepTe) Takux BbinyckoB oT CtaBku KB aAns cpeqHeB3BELLEHHOMO CpoKa A0 noraileHust (oepThbl) CooT-
BETCTBYIOLLIEro BbiMycka.

S&,, = OKPYIN(CP3HAY(YTM; — KB/, ), 4) % 100, (19)
Shty - MeguaHHoOe 3Ha4YeHre KpeAUTHOrO crpena, paccymMTaHHble B 6asUCHbIX NyHKTAX;
YTM; - 3bhekTMBHAsS JOXOOHOCTb K noratleHuto (ocepTte) No CpeaHEB3BELLEHHON LieHe

i-ro Bbinycka JonroBon LeHHon bymaru, packpbitast MockoBckow Gupskei;

KbA,; - 3HaveHune Ctasku KB[l B ToUke, COOTBETCTBYIOLLEWN CpeaHEB3BELLIEHHOMY CPOKY A0
norawleHus (odepThbl) i-ro BbiMycKa 4ONTOBON LeHHON Bymary;
i - NOEHTUUKATOP BbIMyCKa AOMNTOBOW LEHHOW Bymarm amnTeHTa, OTIIMYHOTO OT oLue-
HMUBaEMOro.
. Ecnu Beinycky AONrOBOM LIeHHOW ByMaru unvm aMUTEHTY /MOPYYUTENIO UM 3aEeMLLMKY MO BbINYCKY (MPUMEHUTENBHO

K SPV) aT0ro Bblnycka NpMCBOEH PENTUHI HALMOHamNbHbIM PEATUHIOBLIM areHTCTBOM, YKka3aHHbIM B Tabnwuue 1, To
MeJMaHHOe 3HaveHne KpeauTHOro cnpeda paccumTbiBaeTcst no opmyne (20) kak cpegHee 3Ha4YeHne OTKIIOHEHWUN
3P PEKTNBHOM [OXOOQHOCTU K NoralleHmnio (ogepTe) BbIMyCKOB JOMNTOBbIX LEHHbIX ByMar ¢ Takum xe unm 6nmskmm
KPEAUTHLIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHBIM U MMEIOTCA HabniogaemMble PbIHOYHbIE LieHbI
ypoBHsi 1, oT CTtaBku KB[] Ansi cpeaHeB3BeLLEHHOro CpoKa A0 noralleHus (odepTbl) COOTBETCTBYHIOLLErO BbiMycKa.
Bnusknm kpeanTHLIM PENTUHIOM MPU3HAETCS KPEAUTHBIN PENTUHT, KOTOPbIA OTKIIOHAETCSA OT KPEAUTHOrO perTuHra

aMuTeHTa/BbinycKka/nopyymMTens/ no BbiNycKy Ha +/- OAHY KPEOAUTHYIO CTYNEHb.

Sy = OKPYTN1 (CP3HAU (YTM; — KB4, ), 4) x 100, (20)

Shty - MegunaHHoe 3Ha4YeHVe KpeaUTHOro crpeaa, paccyMTaHHble B 6asUCHBIX MyHKTAX;

YTM; - adbbeKkTMBHASA OOXOAHOCTb K noralleHuto (ocepTte) No cpegHEB3BELLEHHOW LieHe
j-ro BbIMycKa JonroBow LeHHON bymaru, packpbitad MoCKOBCKOM BUpxen;

KB4, - 3HaveHune Ctasku KB[] B ToUKe, COOTBETCTBYIOLLEN CPEHEB3BELLEHHOMY CPOKY 0
noraweHus / ocpepTbl j-ro Bbinycka AONTOBON LEeHHON bymaru;

j - naeHTUdMKaTOp BbINyCcKa AOMrOBOW LIeHHON Bymaru, OTAINYHOro OT OLeHUBaEMOro,
C TaKUM Xe 1nu 6nn3knum KpeanuTHLIM PEVNTUHIOM.

. Mpu OTCyTCTBUM perTHHra BbiMycka JONTOBOM LEHHON Bymaru, aMMTeHTa / nopy4uTens 3Toro Bbinycka, MPUCBOEH-

HOrO HauMOHamNbHbIM PENTUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, meanaHHoe 3HayeHue KpeauTHoro
cnpeda paccymMTbiBaeTCA:

[¢]

KaK OTKIIOHEeHWEe 3pheKTUBHOM AOXOAHOCTM K noraweHunto (odepTe) Bbinycka AONToBON LeHHON Bymaru aHa-
TNOMMYHOrO KPeaUTHOro KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHBLIM U MMEHTCH PbIHOYHbIE LEHbI
ypoBHS 1 nepapxum cnpasegnusoi croumocTn, ot Ctasku KBl Ans cpeiHeB3BELLEHHOro CpoKa 40 NnoratleHust
(odepTbl) COOTBETCTBYIOLLETO BbINYCKA.
AHanornyHoe KpeauTHOE KayeCTBO MOXET ONpeaensiTbCa Ha OCHOBAHWUM NPUCBOEHHOTO KPeaUTHOrO PeNTUHra
ncxoasa 13 BHyTPEHHEN METOAUKU onpeaeneHns BeNUUYnHbl KpeauTHOro pucka.
Kak MeguaHHoOe 3HayeHue KpeguTHOro cnpega, paccymTaHHoro Ans |l pedtuHroson rpynnel, yBenu4eHHoe Ha
BenuunHy AFD.
BenuumHa AFD exerogHo onpefensietcs Kak pasHuua Mexay CpeaHMM 3HayeHMeM vyacToThl 4edonToBl2 Bbl-
MyCKOB [OMNTOBbIX LIEHHbIX OyMar poCCMINCKMX 3MUTEHTOB, OTHECEHHbIX K peiTuHroson rpynne IV, n cpegHum
3Ha4YeHVeM 4YacToTbl A4edOoNTOB BbIMYCKOB AOMrOBbIX LEHHbIX ByMar pOCCUACKMX 9MUTEHTOB, OTHECEHHbIX K
pevtuHrosown rpynne lll.
CpepfHee 3HaveHWe 4acToTbl ed0NTOB BbIMYCKOB AOMNTOBbIX LIEHHbIX GyMar, OTHECEHHbIX K COOTBETCTBYOLLEN
penTUHIroBON rpynne, onpeaensetca no dopmyne (21):

ISP

AFD = CP3HAUY (Z F) 1)
n

roe:

12 OnpepenerHne yacToTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MY6B/IMUHbBIX AOCTYMHbLIX AAHHbIX MO
AedontaM, Nny6nMKyeMbiX Ha caiTe COOTBETCTBYIOLLErO areHTCTBa.
OedonT B oTHOWEHUM XOTA 6bl OAHOro 06A3aTeNbCTBa, NPEAYCMOTPEHHOMO XOTS 6bl OAHUM BbIMYCKOM

AONroBbIX LUEHHbIX 6YMaF OMUTEHTa, Npeanonaraert D,ed)OJ'IT SMUTEHTA.
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ISP

IS

n
N

- KONMMYECTBO POCCUNCKNX AMUTEHTOB BbIMYCKOB JONTOBbIX LIEHHbIX OyMmar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuer 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, 4onycTUBLUNX AedonT xoTs Obl oa-
HOro obsi3arenbcTBa, NPEAYCMOTPEHHOrO X0Tsi Obl O4HMM BbIMYCKOM 4OMTOBbIX LIEHHbIX Oymar B Te-
YeHMe COOTBETCTBYHOLLErO nepuoaa (roga) HabnwaeHus;

- KONMMYECTBO POCCUNCKNX AMUTEHTOB BbIMYCKOB JONTOBbLIX LEHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PEVTUHIOBON rpynne;

- MOPSAAKOBLIV HOMEpP nepuoaa (roga) HabnaeHus, NpyHaanexawmnn MHoxecTsy N;

- KONMMYECTBO NepPMOaOoB HabnoaeHns, NeT.

Pe3yJ'IbTaT pacyeta FD oKpyrndaeTca no npasuinam mMmateMaTtn4eCKoro oKpyrineHma o Uenoro aHa4eHus.

3.5. Topsagok onpegeneHys gMana3oHa KpeanTHbIX CPEeAoB ANs PENTUHIOBbLIX FPymn
Bbibop grMana3oHa AnanasoHOB KpeauTHbIX cnpefoB Ansa pentuHrosbix rpynn |, 11, [l ocHoBbIBaeTcsa Ha cregyoLem:
. MeanaHHoe 3HadeHVe KpeaMTHOro cnpeaa onpenenseTcs B nopsiake, NpegycMOTPEHHOM HacTosiLmuM PernameH-

TOM;

] HWXHAA rpaHvua Ans |-o penTMHroBom rpynmnbl npyuHMMaeTcs paBHol 0, Tak Kak 4OXO4HOCTb obnuraumii 1-on pen-
TUHIOBOW rPynMbl HE JOMXKHA ObITb HWKE CpeaHel AOXOAHOCTU rocyAapCTBEHHbIX Oymar;
. HWKHAS rpaHuua ans ll-or pelTUHroBon rpynnbl yCTaHaBnMBaeTCa paBHON MEANAHHOMY 3HaYeHWIO -0/ perTUHro-

BOW Ipynnbl, Tak Kak JOXOAHOCTb 0bnurauui ll-on penTUHroBoK rpynmnbl HE AOMKHA ObITh HUXKE CpeqHen 0OX0OHO-
CTV o6nurauuii |-o peTUHIOBOW rpynnbl;

] HWXHAA rpaHvua ans lll-en penTMHroBon rpynnbl yCTaHaBNMBaEeTCS paBHON MeaunaHHOMY 3HayeHuto |1-on perTuH-
roBOW rpynnbl, Tak Kak 4OX04HOCTb obnuraumn lll-en pedTMHroBOM rpynnbl He A0NKHA ObITb HUXE CpeaHen 4oxoa-

HoCTU obnurauui |1-o peTUHrOBOW rpynmbl;
. BEPXHASA rpaHvLUa pefTUHIOBON rPynMnbl yCTaHaBNMBaETCA TakuM obpasom, YToObl AuanasoH Mexay HWKHeW rpa-
HULEe 1 MegvaHon Bbin paBeH gnanas3oHy Mexay MeauaHowm U BEpXHEW rpaHULENn PENTUHIOBOW rpynnbi.

PacueT gnanasoHa kpeauTHbIX cnpeoB (MUHMManbHOro 3HadeHus KpeguTHoro cnpeaa - Min(a), MmakcMMarnbHOro 3Ha-
YeHus KpeauTHoro cnpeaa - Max (B)) sbinonHsietca ans |, 11, [l perTuHrosom rpynnel Ucxoas U3 3HaYeHUn MeanaHHbIX KpeaUTHbIX
CnpeaoB COOTBETCTBYIOLLEN PENTUHIOBOW FPynnbl B COOTBETCTBUM € Tabnuuen 2 ¢ yueToM npemMmn 3a cybopaMHUPOBaHHOCTL

(ecnu NPMMEHNMO K aHanNM3MpPyeMOMy UHCTPYMEHTY).

MToroBble Anana3oHbl KpeauTHbIX CpefoB npuBeaeHsl B Tabnuue 2.
PacueT gnanasoHa kpeauTHbIX cnpefoB Ans IV penTHroBon rpynnbl He BbINONHAETCS.

Tabnuua 2. lnanasoH KpeanUTHbIX CNPeaoB PENTUHIOBbLIX Fpynm.

[nanasoH KpeauTHLIX CNpesioB

Min (a) ‘ MeauaHa | Max (B)
PevitnHrosas rpynna |
0 + npemus ‘ SH + npemms ‘ 2 X SI + npemus
PevitnHrosas rpynna |l
Si + npemus ‘ S¥. + npemus ‘ (2 X SF — SI) + npemus
PevitnHrosas rpynna |l
Si. + npemus ‘ SF L + Mpemus ‘ (2 X SF — SE) + npemus

MpumeyaHue:

B Tabnuue 2 3HayeHne nokasatens «npeMus» NpMHUMaeTCa paBHbIM 3Ha4YEHMI0 NpeMnn 3a cybopANHNPOBAHHOCTL AN
cybopAnHUPOBaHHbBIX OBnMraumMin KpeauTHbIX opraHusaumi B criydyae OTCYTCTBUSI pelTuHra Bbinycka, u pasHbeiM O B

OCTallbHbIX Clity4aax.

NMPUNOXEHWE 4

AKUMOHepHoe 00LLecTBO «YnpaBnstowasa komnaHus «lMepsasy TenedpoH +7 (495) 258 05 34
KOpuanyeckun agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

a1



METOAUKA ONPEAENEHUA CMPABEAJINBOW CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

OO6Lue nonoxeHwus

OueHka KpeaUTHOro pucka UCMosb3yeTca ANl pacyeTa cnpaBensiMBoi CTOMMOCTM akTUBOB. [py 3TOM B 3aBUCUMOCTH
OT CTeneHu BUSHUS KPEOMTHOrO p1Ucka Ha CNpaBeanmBY0 CTOMMOCTb akTMBbI KnaccuuuMpyoTca Ha criegytowmne ctagum:

* cTaHgapTHble (6e3 npu3HakoB obecueHeHUs);

» obecLeHeHHble (6e3 HacTynneHust gedonTa);

*  aKTUBbI, HaxogsLmecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMbii ANA YKa3aHHbIX CTaAUN 3a40MMKEeHHOCTH, cpaBeAliMBas CTOMMOCTb KOTO-
pPbIX KOPPEeKTUPyeTCsl Ha pa3mMep KpeaAUTHOro pucka:

CraHaapTHble aKTUBLI (6€3 Npu3HakoB 06eCcLeHeHus1), a UMEHHO:
o [lebuTOpcKas 3a00IIKEHHOCTb (B CyYae onpenerneHns cnpaBefimBo CTOMMOCTU Takol 3aJ0/MKEHHOCTU C UCTONb-
30BaHMEM MeToAa NpMBEAEHHOW CTOMMOCTU ByayLUNX AEHEXHBIX MOTOKOB).

Ob6ecuUeHeHHble (6e3 HacTynneHus ageconTa), a MIMeHHO:

e [leHexHble cpeacTBa Ha cyeTax M BO BKragax;

e [lonroBble MHCTPYMEHTHI (B Cryyae OTCYTCTBMS LiEH OCHOBHOMO pbiHKA M LiEH, paccyMTaHHbIX LieHoBbIM LieHTpOM
HP[, no3sonsiowmx onpeaennTs CrpaBeanvBylo CTOMMOCTb Ha aaTty onpegeneHust CHA);

o [lebuTtopckas 3a40rmKeHHOCTb;

e AKTMBBI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHWM OTYeTa OueHLIuKa (C y4EeTOM NONOXEHWN, yCTaHOBMNEH-
HbiX B Pasgene 7 HacToALWwero NpunoXeHuns).

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

[ns uenen HacTosILLEN METOANKN, KOHTPAreHTbl — nHanBuayanbHble NnpeanpuHuMmaTen NnpupaBHNUBAKTCA K KOHTpareH-
TaM — PM3NYECKUM NULaM.

TepMUHbI 1 onpepgeneHus, ucnonb3yeMblie B HaCTosiLLeM MpunoxeHun

KpeauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPb B pe3ynbTaTe HEMCMNONHEHN 06513aTenbCTB KOHTPAreHToM (3MUTEH-
ToM) 0653aTenbCTB, a Takke B pesynbTaTe U3MEeHEHUs OLEHKU KpeaMTOoCnocOoBHOCTU (KpeQuTHOro pucka) KoHTpareHTa (3mu-
TeHTa).

Be3puckoBas craBka:
e B poccuiickux pybnsx:
e [lnsA 3a405MKEHHOCTM CO CPOKOM /10 MOralleHust, He NpeBblluaiowmm 1 KaneHaapHblii AeHb — ctaBka Mosprime!®

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

CraBka, onpegensemas n3 G-kpmBoi (KpUBoI GeckyrnoHHoW AoxoaHoCcTU MockoBcKol GupxKt®), NocTpoeHHon no poc-
CUNCKMM rocyapCTBEHHbIM 06nuraunsam - Ans 3af0MmKeHHOCTM CO CPOKOM 10 NoralleHus, NpeBbIarLmm 1 kaneHaapHbI AeHb.

[nga uenew pacyeta 6€3pMCKOBON CTaBKW, UCMONb3YHTCH CNeayHLLME OKPYTIEHNS:

3HadveHVe cpoka CTaBku onpegensercs 0o 4 3HaKoB nocrne 3ansTou;

MToroBoe 3HaveHve cTaBkn onpeaenseTcs A0 2 3HaKOB Nocne 3ansiTon.

e B amepukaHcKkux gonnapax:

[lna 3a00MKeHHOCTU CO CPOKOM [0 MoralleHusi, He NpeBbILaoLLmnM 1 KaneHaapHbIn deHs — ctaska SOFR!S;

[na 3a0MKEHHOCTM CO CPOKOM 10 MOoralleHns CBbile 1 KaneHOapHoro AHsa, HO He npesbiaolwmmM 30 KaneragapHbIX
[HEN — MHTEPMONALUMSA CTaBKN MexXay 3HadyeHremM cTaBkm SOFR 1 CTaBKOW N0 aMepUKaHCKUM rocy4apCTBEHHbIM LieHHbIM By Ma-
ram!’ Ha cpok 1 MecsaL.

CTaBka, Nosny4aroLascsa METOAO0M NIUHERHOM UHTEPMONALMM CTaBOK N0 aMePUKaHCKUM roCyAapCTBEHHLIM 06nuraumam
- ANA 3a00MMKEHHOCTU CO CPOKOM /10 NoratleHnst, npesbiwatolimm 30 KaneHaapHbIX gHe.

13 http://www.mosprime.com/

14 http //ruonia.ru/

15 https://www.moex.com/s2532
16 https://www.sofrrate.com/
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e B eBpo:[nA 3a40MKeHHOCTU CO CPOKOM 10 MoralleHusl, He NpeBbIlatoLLMM 1 KaneHaapHbli AeHb — cTaBka ESTR?S;

[na 3ag0nkKeHHOCTN CO CPOKOM A0 MoralleHns cebie 1 kaneHaapHoro AHsi, Ho He npeBbiwatowmnm 90 kaneHgapHbIX
[OHel — HTepnonsuMs CTaBku Mexay 3HayeHnem ctaBkum ESTR v cTaBKoi No oGnuraunsam eBpo3oHbl ¢ periTuHrom AAAL® Ha cpok
3 mecsua.

CraBka, nony4yarnLLasica METOA0M JIMHEHOW UHTEPNONSALMM CTaBOK No obnuraunsm eBpo3oHbl ¢ periTuHrom AAA - ons
3a0I1)KEHHOCTM CO CPOKOM A0 noralueHusi, npesbiwatowmnm 90 kaneHgapHbIX AHEN.

e B npouunx Bantotax — Kak 6e3pMCKOBa$| CTaBKa B COOTBeTCTByFOLLI,eVI BantoTe

dopmyna 1. dopmyna NIMHEAHOW UHTEPNONALUMN

RKDmin' ecJiu Dm < Dmin

D,—-V_,
RKy_, + /"7 X (RKy41 — RKy_,),ecmn Dy < Dy < Dppgy
+1 -1

RKDmaxreC-m’I Dm = Dmax

roe.

Dm - cpok fo noraweHust MHCTpyMeHTa m B rofax (onpeaenseTcst C TOYHOCTbIO 40 4 3HAKOB NOCre 3ansaToi);

Dmin, Dmax - MMHUManbHbIN (MakcUMarnbHbIA) CPOK, Ha KOTOPbIN Orpe/eneH ypoBeHb MPOLEHTHLIX CTAaBOK GECKYNMOHHOM
LOXOOHOCTU NOAXOAALLMX (PeneBaHTHbIX) FOCYAapCTBEHHbIX LEHHbIX ByMar, B rogax (onpefenseTcs ¢ TO4HOCTbI0 A0 4 3HAKOB
nocne 3ansTon);

V.1, V.1 — HanBonee 6rmsknit K Dm CPOK, Ha KOTOPLIN M3BECTHO 3HAYEHWE KPUBOWM BECKYMNOHHOM JOXOAHOCTH, HE Mpe-
BblLLAOLWMNA (NpeBblwatowmin) Dm, B rogax;

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

PD (BeposiTHOCTb AedonTa) NO aKTUBY — oueHKa BEPOSTHOCTU HacTynneHus cobbitus aedonTa. Mopsagok
onpegenenusa PD ycTaHoBneH B pasgene 4 Hactoswero NpunoxeHus.

LGD (loss given default) — ouerka yposHs noteps B criyqae HacTynneHus gedonTa. PaccunTsiBaeTes ¢ y4eTom
obecneveHunsi No obA3aTenbCTBY, BKIOYas 3anor, Nopy4ntenscreo u T.n. MNopsaok onpegenernnsa LGD ycTaHoBneH B pasgene 5
HacTosiwero MNpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb PUCKa) — nons oxmaaeMbix KpeAnTHLIX yBLITKOB, onpeaensemas Kak oTHoLLe-
HVe CyMMbl CChOPMUPOBAHHOIO pe3epBa Nof KpeauTHble YObITKM K BanoBon 6anaHCcoBOW CTOMMOCTU KPEAWUTOB MO AaHHbIM OT-
yeTHoCcTN MC®O BLIGpaHHbLIX 6aHkoB. Mopsiaok onpenenerHns CoR ycTaHOBMEH B pa3aene 6 HacTosiwero MNpunoxexus.

KpeauTHbIN peUTUHI — MHEHME HEe3aBMCMMOro PENTUHIOBOro areHTCTBa O CNOCOBHOCTM PENTUHIYEeMOro nvua ucnon-
HATb NpUHATbIE Ha cebs duHaHcoBble obs3aTenbcTBa (0 ero KPeanTocnocobHOCTU, (PMHAHCOBOW HaAEXHOCTH, (OMHAHCOBON
YCTONYMBOCTU), BbIpaXXEHHOE C NUCMOSb30BaHMEM PEVTUHIOBOW KaTeropuu no onpeaeneHHon penTUHIOBON LUKane.

B uensax npumeHeHUs HacToALEeNn METOAUKM AN MOHUTOPUHra NpM3HakoB obecLeHeHus n cobbiTuii AedonTta ncnonb-
3yloTCs MHAOPMaLms, NonyvyeHHas (onybnukoBaHHas) oT crieayoLwmxX PeNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutnyeckoe KpegutHoe PentuHrooe AreHtctBo (AKPA)

e PewituHrosoe areHTcTBO RAEX («3KkcnepT PA»)

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

e OO6LLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTbIO «HaunoHanbHble KpeguTHble PEATUHI» (OO0 «HKP»)

B uenax npyMeHeHus HacTosILLEeN METOANKN AN onpedeneHns YPoBHA PenTUHra c Lenbio nocrneaytoLlero onpeaene-
HWA BenuiuH PD, ncnonb3syetcs uHdopmaums, nofyvyeHHas (onybnvkoBaHHas) OT CreAyoLmnX PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Axanutnyeckoe KpegutHoe PentuHrooe AreHTcteo (AKPA)

18https://www.treasury.gov/resource-ce nter/data-char-center/interest-rates/pages/TextView.aspx?data=yield

19 hitps://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-term rate/html/index.en.html
20-https://www.ecb.europa.eu/stats/inancial markets and interest rates/euro area yield curves/html/index.en.html
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e PewituHrosoe areHTcTBO RAEX («3KcnepT PA»)
CTyneHb KpeAUTHOro pevTUHra (rpena) - MMHMManbHbIV War getanusauum KpeguTHoro pentuHra B 6ykBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CNoBbLIX (Hanpumep, Baa3, Ba1) obo3HayeHusX.

HedhonT - HacTynneHue cobbiTWii, NpUpaBHMBaEMbIX K 4e(ONTY U YCTaHOBIEHHbIX B pasfene 3 HacToswero Mpuno-
XEHWUS 1 OTCYTCTBME YpEerynupoBaHusi CUTyaLy i Ha CPOKW, onpeaensiemMble OTAENbHO AMns pasHoro Baa akTMBos/o6s3aTensCTB.
MpenenbHble CPoKKU NpUsHaHUA AedonTa AN pasnuyHbIX BUOOB 3ad0MKEHHOCTM yKkasaHbl B M. 3.1.

Ol'lepaLIMOHHaﬂ AeGMTOPCKaﬂ 3a00JTKeHHOCTb — D,e6I/ITOpCKa$| 3a00J/1KeHHOCTb, OTBeYatoLlada Kputepmam, yCtaHoB-
NEeHHbIM HacTosAwmmK MNMpaBunamu onpegeneHms CYA onsa NPW3HaHWs 3340J1)KEHHOCTM ONepPaLOHHON.

Pazpen 1. CtaHpgapTHble akTUBbI (6e3 Nnpu3HakoB obecLeHeHuUs1)

1.1. [InA onepauMoHHOM 3a40MKEHHOCTU BUAOB, YKasaHHbIX B HacToAwwmx Mpasunax onpegenenuss CHA, OUCKOHTH-
poBaHve He NPOBOAUTCSA, Npu cobroaeHun TpeboBaHuii AN NPU3HaHUA 3aA0MKEHHOCTU B Ka4ecTBe onepaLoHHON.

1.2. OueHka akTMBOB 6e3 npusHakoB obecLeHeHus1, crnpaBeannBasi CTOMMOCTb KOTOPbIX onpeaensieTcs no mMetoay
npuBeaeHHOM CTOMMOCTM BYAYLUMX AEeHEXHbIX NOTOKOB (3a UCKMOYEHWEM AEerno3vToB, MOpsAoK OnpedeneHus cripaBenmBoi
CTOMMOCTM KOTOPbIX YCTaHOBMNEH HacToAwmuMK Mpasunamm onpegenexduns CHA) paccunTbiBaeTcs crnegyoLwmm obpasom:

dopmMmyna 2:

PV = 3N -

- 1—LGD * PD(T
=L (+Rr(T(n))) m/36% ( GD + PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHUsl akTMBa, HauMHasa ¢ aatel onpegeneHus CYA;

P,, - cyMMa n-0ro AeHEeXHOro notoka (MpoueHThbl U1 OCHOBHasA Cymma);

N - NOPAOKOBbLI HOMEP AEHEXHOro NOTOKa, HauUnHas ¢ aatbl onpegenennst CHA,;

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

T(n) - kKONMYeCTBO AHen OT aaTel onpegeneHna CYA go gatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BepoaTHOCTb fedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) AHen
MOXeT oKasaTbCs B COCTOsiHUM AedonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaenseTcs ¢ y4eTOM MOMOXEHUI, yCTaHOBITEHHbIX
B pasgerne 4 HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npu geconTte) — Aonsa oT CyMMbl, NOABEPXKEHHOW KPEOAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb MoTepsHa B criyvae AedonTa KOHTpareHTa; onpeaensercs B COOTBETCTBUM C NMOPSAKOM, YCTaHOBIEHHbIM B pasgene 5
HacTosLero MNpunoxeHns.

[MpomMexyToyHble 3HayYeHusa pacyeTa NpUBEAEHHON CTOMMOCTU AN KaXOoro AEHEeXHOro noToka, CKOPPeKTUPOBaHHbIE
Ha BENMUYMHY KPeaUTHOrO puUcKa, He OKPYNSIoTCS.

1.3. [Ans oueHKkn cnpaBefnvBON CTOMMOCTM NpaB TpeboBaHuii no aktueam (gorosopam) PoHaa K hranyeckm nuuam
[0 HacTynneHusa gedonTta n ¢ y4eTom nonoxeHun B Pasgene 6, ncnonb3dyetca ®opmyna 2, B KOTOPOW Kaxgoe NpousBeaeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenseTcsa B COOTBETCTBMM C NOPSAKOM, YCTAHOBITEHHBIM B pa3aene 6. [1ns oueHkn
CTaHOapTHbIX aKTUBOB UCMNonb3yeTcs 3HadyeHne CoR ansa ctagum 1.

Pasgen 2. OueHka akTnBoB. OGecueHeHue Ge3 aecponTa.

2.

2.1. Mpyn BO3HMKHOBEHMW CODbITUS, BEAYLLLETO K 0GECLiEHeHMIo, crpaBenBasi CTOMMOCTb [OMNTOBbIX MHCTPYMEHTOB
(B cryyae OTCYTCTBUS LieH OCHOBHOTO pbliHKa U LieH, paccumTaHHbIX LieHoBbiM LeHTpom HP[, Ha gaty onpegenenust CHA), B Tom
yucrne AeHeXHbIX CPeACTB Ha cyeTax v BO BKNadax, crpaBeinvBasi CTOMMOCTb 4eBUTopCKoi 3a00MKeHHOCTU, NpaB TpeboBaHus
no Jorosopam 3arima 1 KpeauTHbIM 4oroBopam (B cryyae, ecnu 3aiMogasLeM No AoroBopy BeicTynaeT doHA), onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeafiMBOi CTOMMOCTU Mo chopmysie 2.

2.2. Co6bITus, Begywme K obecLeHeHuHo:

2.2.1. B OTHOLWEHUN opuAnUYe CKUX NNl

2.2.1.1. YxyaweHue (MHAHCOBOro NOSOXEHWs, OTpa3MBLUMECS B LOCTYNHON (PMHAHCOBOW OTYETHOCTM, B TOM Yucne
CHWKEHNEe CTOMMOCTU YUCTbIX aKkTMBOB Bonee YyeM Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBME PEWTUHIOBLIX areHTCTB — B CIly4ae Hanuyms y KOHTpareHTa peiTuHra pemTMHroBoro
areHTCTBa, BXOAALWMX NMOO B peecTp KpeauTHbIX PEATUHIOBLIX areHTCTB, Nnbo peecTp unmnanoB v NpeacTtaBUTENbCTB MHO-
CTPaHHbIX PEVTUHIOBLIX areHTCTB, Nybnnkyemslix Ha cante baHka Poccuu:

o CHwxeHue perTuHra Ha 6onee yem 3 CTyneHu;
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e OT3bIB penTuHra (3a UCKMNIoYEHNeM CryyaeB, Korga KOHTPareHTy NPUCBOEHbl PEWTUHIU HECKONbKNX PENTUHIOBbIX
areHTCTB M OT3blB pEeWTVHra He $SBMSeTCA CNeacTBUEM YXyALUeHWS KpPeauTocrnocobHOCTM aMuTeHTa). Takoe pelueHue
ohopMnaeTca MOTUBMPOBAHHLIM CY)XXAEHNEM YNPaBnALWen KoMnaHuu.

YXyALweHne penTuHra, NPUCBOEHHOrO Mo MEXAYHapOAHON LWKane B MHOCTPaHHOW BamntoTe A1 3a40/MKEHHOCTU He y4n-
TbIBAETCA B Ka4yecTBe Npu3Haka obecueHeHns B criyyae, ecrnv OHW 00yCrnoBfeHbl YXyALEeHNnemM CTPaHOBOW OLeHKW amuTeHTa /
3aeMLumKa.

YxyaweHne peiTuHra ogHUM PENTUHrOBLIM areHTCTBOM, paHee Npou3BedEeHHOE APYrUM PENTUHIOBbLIM areHTCTBOM U
yuYTeHHOe B KavecTBe COobbITUS, BeayLlero K 06ecUeHeHWo, He YYMTbIBAEeTCs, eCnN NMPUYMHON YXyALLeHWs SBNSEeTCS 0QHO U TO
Xe cobblTue.

2.2.1.3. OT3bIB (@HHYNMpOBaHWe) MLEH3UN Ha OCYLLEeCTBIIEHNE OCHOBHOrO BMAa AeAaTeNbHOCTY.

2.2.1.4. Wc4esHoBeHMEe aKTUBHOrO pbiHKa 1 LueHbl HPL ans dvHaHcoBoro aktuea B pedynbtaTe MHaHCOBbLIX 3aTpya-
HEHU 3MUTEHTA.

2.2.1.5. Hanuuue npusHakoB HeCoCToATENbHOCTU (GaHKpoTCTBa)?C.

2.2.1.6. [nsa 3apomKeHHOCTU Mo 3akMaM, Kpeantam, UHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMI 0bLLen3BecTHbIM de-
¢honT no 06s13aTENLCTBAM XONAWHIOBOV KOMMaHWUW unu AedonT no nyGrnvyHoMy Aoy KOMMaHWi rpynnei?l, kK koTopoW npuHag-
NEeXWUT KOHTpareHT, B criyyae npoaoihkeHns o6cnyXmBaHus 4onra camvMm KOHTpareHToM nocre cobbitna gedonTa.

2.21.7. [nsa HeobecneyeHHOW 3aA0MKEHHOCTMN NO 3aiMaMm, KpeanTam, UHaHCOBLIM UHCTPYMEHTaM — pe3kuil pocT
[OXOAHOCTU MO NYGNMYHOMY AOMrY KOMNaHWiA rpynmbl, K KOTOPON NPUHAANEXWT KOHTpareHT (3a UCKIoYeHneM criyyaes, Korga
KOHTpareHT umeeT nNybnuyHble KOTUPOBKWN AONTOBbIX 00A3aTeNbCTB U 3T KOTUPOBKM HE NOKa3sbiBAOT NpU3HakoB obecLeHeHws ).

2.2.2. B oTHOWweHUN hU3nyecKnx nuu

2.2.2.1. MosiBneHune y YnpaensitoLen KoMnaHUm MHOPMaLMN O CHUXKEHUN BO3MOXHOCTM (M3MYeckoro nuiua ob-
cnyxuBaTtb 06513aTenbCTBa, B TOM YuCTe - NoTeps paboTbl, CHUXKEeHWEe 3apaboTHOW MnaTbl UK MHOTO pacnonaraemMoro 4oxoaa,
noTeps TpyAocnocobHocTH, yTpaTta unu obecleHeHne cobCTBEHHOCTU, SBMSAOLLENCS OAHMM U3 UCTOYHMKOB oxoaa rn3n4eckoro
nuiua.

2.2.2.2. MosiBneHune y Ynpaensiiowen komnaHum nHdopmaumm o6 MCNOonNHUTENbHOM MPOM3BOACTBE B OTHOLLEHUM
dmanyeckoro nvua B oGbeme, BAUAIOLLEM Ha CNOCOGHOCTL (hM3nYecKoro nuua obenyxuBaTth cBoM obasartenbcrTea?,
2.2.2.3. MosBneHune y YnpaenstoLwen komnaHum nHgopmManmm o Bo3By>KAeHUN YyronoBHOro Aerna B OTHOLLEHUN dou-

3U4ecKoro nuua unu obbABNEHUN ero B PO3bICK.

2.2.3. B oTHOWeHUM husmnyeckux u ropuanyde ckux nuu,.

2.2.3.1. HapyLueHune cpoka ncnonHeHnsa 0693aTenbCTB Ha MEHbLUMI CPOK, YeM onpeaeneHo YnpaenstoLen komna-
HVMen ansa npusHaHuna gedponTta (BkMOYas NocnegHun AeHb cpoka, YCTaHOBMEHHOro ans gedonTta), HO 6onbLumnin, Yem Ans npu-
3HaHWs1 4eOMTOPCKON 3a4,0MKEHHOCTU ONEPaLMOHHON.

YnpaBnswoLiaa KomnaHns MMeeT NpaBo He cunTaTb obecLeHEeHHOW 3a40MmKeHHOCTb (Kpome 0653aTensCcTB no onepa-
LMSM Ha PbIHKE peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH AEHb, B CyYae Hanu4us 4OKYMEHTOB (Konui
[OKYMEHTOB), CBMAETENbCTBYIOLLNX O CBOEBPEMEHHOM UCMOSNHEHUN 00A3aTeNnbLCTB.

Takoe pelleHne oopMNAeTca MOTUBUPOBAHHBIM CYXXOEHUEM YNpaBnsaLwen KOMNaHni ¢ NpUnoXeHneMm Konuv nog-
TBEPXOAKOLLMX AOKYMEHTOB.

2.2.3.2. MpepocTaBneHne KPeaNTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYNH U [OrOBOPHbIX
YCMOBWI, CBA3aHHbIX C (PMHAHCOBbLIMN 3aTPYAHEHNSMU 3TOrO 3aeMLLMKa, KOTOPYIO KpeaUTop He npefocTasun Bbl B MIHOM criyyae
(B TOM Yncne pecTpykTypusaums 3ag0mKEeHHOCTU C YMEHbLLEHMEM CTaBKM, MPOSIOHraumen 3ag0mKeHHOCTU UM OTCPOYKON BCEX
UK YacTu nnaTexen).

2.2.3.3. WMHble cobbiTus, BeayLiue K 00ecLeHeHNI0, He yka3aHHble B HacTosAwmx Mpaeunax onpegenenuns CYA, mo-
ryT NPYHMUMAaTBLCS NS pacyeTa CTOMMOCTU YMCTbIX akTuBoB PoHAa, Ha OCHOBaHMM MOTVBMPOBAHHOIO CyXAeHWs YnpasnsioLen
KOMMaHWN C yKasaHvem faTbl BO3HUKHOBEHUS CODObITUSI 0BecLeHeHns 1 cogepXaHnm Takoro cobblTus ¢ MOATBEPXAEHNEM WUH-
hopmaLmm N3 OTKPbITBIX MM COBCTBEHHbLIX NCTOYHWMKOB YNPaBnsoLLen KOMIaHnm.

2.3. B cnyyae ecnv npv npoBefeHnn MOHUTOPUHIA CTAHOBUTCS JOCTYMHOM UHDOpMaLWs O Npu3Hakax oGecLeHeHus],
crnpaBeasIvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe aarty.

2.4. O6ecueHeHMe no pas3findHbIM aKTUBaM, OTHOCALLMMCSA K KOHTpareHTy.

24.1.1. B cnyvae BO3HMKHOBEHUA OBeCLEeHeHNs Mo OAHOMY akTVMBY OCTarlbHble aKTUBbI, OTHOCALLUMECH K KOHTP-
areHTy, Takke cuntaroTca obecLeHeHHbIMN 23.

20 B ToM yucne cooTBeTCTBMM CO CT. 3. ®3 N2127 «O HecocTosiTeNlbHOCTU (6aHKPOTCTBE)>», paCCMOTPEHME CYAOM MO CYLLECTBY
3aaBfeHunlit o0 6aHKpoTCcTBE U T.A4. ®aKT noaayn 3asiBNeHnst 0 6aHKPOTCTBE MOXET HE pacCMaTpPUBATLCS Kak NpU3HakK 6aHKpOT-
cTBa.
21 MoHsATME rpynnbl CBA3@HHbIX JIUL/KOMMaHUM BBOAUTCS MO aHanorum co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuimnckon
®depepauunn (baHke Poccum)»
22 Hanpumep, UCMNONHUTENbHOE NPOU3BOACTBO Ha CyMMy 6osiee YeM MosioBMHA MecsYyHoro goxoaa dusnvua
23 KpoMme cny4yaes

e HaJN4YUsl PbIHOYHbLIX KOTUPOBOK MO TOPryeMon 3af0/HKEHHOCTU KOHTpareHTa/aMUTEHTA;

®  ocCrnapuwBaeMoOM 3a[0J/IKEHHOCTM MO NeHAM U wrpadam — 40 MOMEHTa MOSyYEHUS UCMONHUTENBHOIMO NINCTa.
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2.4.1.2. MopyuntenbCcTBa U rapaHTUM KOHTpareHTa ¢ npuaHakamu obecLeHeHnst NPUHUMADTCSH B PaCyeT C YyYETOM
obecLeHeHus.

2.5. MOHUTOPUHTI NPU3HaKOB 06ecLeHe HUsl

2.5.1. MOHMTOPUHT NO PMHAHCOBOW OTYETHOCTY - HE MO3XKe YeM Yepe3 1 MecsiL, Nocre NOsSIBIEeHNst TAKOW OTYE THOCTH,
HO He pexe, YyeMm 1 pas B nonroga ansa otyetHocTy no PCBY u 1 pas B rog ansa otyetHoct no MCPO.

2.5.2. MOHMTOPWHT NO PbIHKY LIeHHbIX Bymar NpoBOANTCA Ha Kaxayto AaTty pacyeta CHA.

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

2.5.4. MOHUTOPUHT MO AaHHbIM MO cyAebHbIM pasbupaTensCcTBaM AN PUANYECKUX NNUL, NPOBOAUTCA pa3s B Mecsl,. B
cryyae Manon 3Ha4YMMoCTn akTvea no oTHoweHunto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPWHF
NPOBOANTCA He pexe, YeM pa3 B kBapTan.

2.6. BbIxoa U3 cocToAAHUA obecLeHeHus.

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

2.6.1. [ns oopyanyeckmx nuy,

2.6.1.1. [ns obecLeHeHNs n3-3a NpeBbILLEHNS MOPOroBbIX 3HAYEHWI - B Cy4Yae NpekpaLleHusi npuBeaLuero K obec-
LEeHEHNI0 HapyLLEeHWs1 MOPOroBbIX 3Ha4YeHU PMHaHCOBLIX NOKa3aTenen B Te4eHne AByX KBapTanos.

2.6.1.2. [ns obecueHeHNst n3-3a NOHWKEHWS PENTUHTA - B ClyYae NOBbILLEHUS] PEWTUHIA, KOTOPbIA paHee Obin no-
HWXEH, NGO CoXpaHeHUst pelTuHra co cTabunbHbIM MPOrHO30M B TEYEHUE CPOKa He MeHee 12 MecsaueB.

2.6.1.3. [ns obecLeHeHNst n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM AONTOBbIM MHCTPYMEHTaM SMUTEHTA —
B CIyYae BO3BpaLLlleHUsi CNP3A40B Mo obnuraumsim ammTeHTa K G-KprMBOW K NPEXHUM YPOBHSIM (IGO0 YPOBHSIM KOMMaHWIA, KOTOpbIE
[0 MOMeHTa 0BecLeHeHNs TOProBasinchb ¢ 6rIM3KUM CnpagoM K G-KpuBoirt?).

2.6.1.4. [ns obecueHeHns1 n3-3a NoTepyU NULEH3NN — B CITy4ae BOCCTAaHOBIEHUS NMULEH3UM NGO NONyYeHUs NULEH-
311 Ha 3TOT XKE UMY MHble BUAbI AESATENBHOCTU; BbIXO U3 COCTOSIHNS 06ECLIEHEHUS] BO3MOXKEH TOMBKO B Cllyyae NoryyveHus He
MeHee YeM ABYX KBapTanbHbIX OTYETOB UMK FOAOBOrO OT4eTa O AeATENbHOCTU KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM B Aes-
TENbHOCTW AOMKHbI OTCYTCTBOBATb UHbIE NPU3HaKN 06eCLIEHEHNS.

2.6.15. [ns obecueHeHns n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKa U3-3a OMHAHCOBBLIX NPOBNemM aMuTeHTa — B Cny-
Yae BOCCTAHOBEHUS] aKTUBHOIO PbIHKA Y OTCYTCTBMS MHbIX MPU3HAKOB 06eCLIeHEHUSI.

2.6.1.6. [Onsa obecueHeHns n3-3a Hanuumsa npuaHakoB 6GaHKPOTCTBA — B Cryyae OTCYTCTBMSA Npu3HakoB 6aHKpOTCTBA
B TEYeHMe cpoka He MeHee 6 Mec.

2.6.1.7. [na Bcex cnyyaes - B criydae M3MeHeHus1 COCTaBa akLMOHEPOB, Kora HOBble aKUMOHEpPb! CyLLECTBEHHO
ynyyliaT OLEHKYy BO3MOXHOW MOOAEPHKM 3aeMliuka/koHTpareHta. [laHHoe p[enctBne [AOMmkKHO 6biTb  06ocHOBaHO
MOTUBMPOBAHHLIM CYXAEHNEM.

2.6.2. B oTHOWEHUN (PU3NYECKMX UL

2.6.2.1. [nsa o6ecueHeHns ns-3a nHpopmMaLmm 06 yxyaLIeHUn NnaTexecnocobHOCTM — B Cry4vae nonyyeHms nHgop-
MaLumM O BOCCTaHOBIIEHWM MNATEXeCcnocoBGHOCTU U COXpaHeHUM 3TOro cTaTyca B TeYeHue cpoka He MeHee 6 mec.?®

2.6.2.2. Onsa obecueHeHns n3-3a uHGopMaumm o6 NCNONHUTENBbHOM NPOU3BOACTBE — B CIiyyae noralleHust 3agon-
YKEHHOCTW MO UCMONHUTENBHOMY NPON3BOACTBY.

2.6.3. B OTHOLUEHMM opraNYECKUX N DU3NYECKMX ML,

2.6.3.1. [nsa obecueHeHns 1n3-3a HapyLIEHNsI CPOKOB UCMOJTHEHNST 06A3aTENBLCTB — B Cry4ae NMOMHOro UCMOSTHEHUS

NPOCPOYEHHBbIX 06A3aTENBCTB N HE MEHee YeM 6 mMec. 06CnyXuBaHNs 3a40MmKeHHOCTN 6e3 NpocpoYek, NPeBbILLaLLUX CPOK,
NO3BOMSIOLWNA OTHOCUTL 3a40MKEHHOCTb K ONepauvoHHON. B cnyyae Hannumsa JoKyMEHTOB (KON JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMNOJSTHEHNM 006A3aTENbCTB UM pearbHOM UCMONTHEHUN 06513aTeNbCTB B TedeHre 3 AHeW Nocne HacTymnieHns cpoka KOHTp-
areHT/3aeMLWuK Takke MOXeET ObiTb BbIBEAEH M3 COCTOAHMA obecLeHeHns, JaHHoe AeNCTBME OOMKHO ObiTb 0O0CHOBAHO MOTU-
BMPOBaHHbIM CYXXOEHNEM.

2.6.3.2. [ns obecueHeHns u3-3a pecTpykTypm3aumm B Nonb3y 3aeMLLMKa — B Cryvae NOMHOro norawieHns pecTpyk-
TYPUPOBaAHHOM 3a40IKEHHOCTM (KpOMe CrnyvaeB, KOraa O4HOBPEMEHHO C MOralleHneM BO3HMKaeT HOBas 3a40IIKEHHOCTb) 1 06-
CNyXVBaHWSA NpoYen 3af0MmKeHHOCT 6e3 pecTpyKTypusaumin 1 NPOCPOYEK, NPEBLILIAOLINX CPOK, MO3BOMNSIOLMIA OTHOCUTL 3a-
OOJIMKEHHOCTb K ONepaumoHHON, B TeYEeHNe Cpoka He MeHee 3 MecC. MOcre noralieHns pecTpyKTypMpOBaHHOW 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyveHuss uHcdopMauum O npekpawieHnun cyaebHOro/yronoBHOro mnpecrnenoBaHns 3aem-
LMKa/KoHTpareHTa nyTem onpasgartenbHoro npurosopa nubo npekpawieHus aena. MNpy 3Tom B cnyyae MMpOBOrO CornalleHus
MeXay 3aeMLUUKOM/KOHTPAreHToM 1 UCTLOM YNpaBrsiollas KoMnaHus obsisaHa NpoBEeCTU OLEHKY (OMHAHCOBOrO COCTOSIHUS C
YyYeTOM M3BECTHbIX UMY NpeanonaraemMbiX yCrnoBUIN MMPOBOTO COrfnaLleHus.

2.6.3.4. [ns 06513aTenbCTB KOHTpPareHTa, KoTopble cTany obecLueHeHHbIMM U3-3a HapyLLEeHUs: YCnoBuii obcnyxnsa-
HWSA No Apyrum 06s83aTenbLCTBaM KOHTpPareHTa/aMnTeHTa, — B Cllydae noralleHnsi peCcTpyKTy pUPOBaHHOWM UMM NPOCPOYEHHON 3a-
OOIMKEHHOCTN 1 06CNYyXMBaHUS BCEN NPOYen 3aA0/MKEeHHOCTU 6e3 HapyLLEeHWUIA YCIOBUI U PECTPYKTYpU3aumii B TEYEHNE BCEro
nepuoaa 4o noraweHns n 6 mec. nocne noraweHns NpobrneMHoNn 3a40IKEHHOCTY.

2.7. PacueT cnpaBeAsIMBOi CTOMMOCTM aKTUBa C Y4eTOM NMpuU3HaKoB oGecLeHeHus (8o AedonTa KOHTpareHTa)

24 Cnpap AN NPOCTOTLI MOXET U3MEPATLCS Kak pasHuLAa MeXOy OOX0OHOCThI0 06nurauum u G-KpyBOI Ha CPOK, paBHbIi Alopaunv o6 nvraumu.
25 Hanpumep, yBorbHeHvie 6e3 nepexoda Ha HOBYIO paboTy ABIETCS NPU3HAKOM 06eCLie HEHMSA, MPU YCTPOVICTBE Ha HOBYIO paboTy 340 KeH-
HOCTb 3aeMLLyKa NepecTaHeT cunTaTbcsi obecLieHeHHO M Yepes 6 mec.
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2.7.1. CnpaBeanueas CTOMMOCTb akTvBa Npy BO3HUKHOBEHMM NPU3HaKoB 06ecLIeHEHNsT oNpeaensaeTcs No MeToay
NPVBEAEHHON CTOMMOCTH ByayLLMX OEHEXHbBIX MOTOKOB, YYUTLIBAsA KPEAUTHLIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHBIX MOTOKOB
(Popmyna 2), 3a UCKNOYEHMEM CMy4YaeB, ONUCAHHbIX HKE B 3TOM NyHKTe. BeposaTHocTe aedonta PD(T(n)) onpegensercs c
YYETOM NMONOXKEHWI, YCTAHOBIEHHBIX B pa3gene 4.

2.7.2. [ns oueHkn cnpaBennvBON CTOMMOCTM NpaB TpeboBaHui Mo akTMeam (goroBopam) PoHaa K rU3NYecknm
nuuam go HacTynneHusa gedponTa u ¢ yyeToM nonoxeHun B Pasgene 6, ucnonbayetca dopmyna 2, B KOTOPOUW Kaxaoe npounsse-
aeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcd B COOTBETCTBMU C NOPSAKOM, YCTaHOBNEHHOM B pasaerne 6. [ins
OLEHKM KpeauTHO-06eCcLIeHEHHBIX aKTUBOB UCMoNnb3yeTcs 3HadeHne CoR ans cragum 2.

2.7.3. [nsa npocpoyeHHON YacTu 3agomkeHHocTn B dopmyne 2 B kavecTtBe (Tn) npuHumaeTca 1 geHb, ecnu Mo-
TUBMPOBAHHbIM CYXXAEHUEM HE YCTAHOBIEH MHOM CPOK.

UHebopmauusi 0 8bIsi8NIEHHbIX Mpu3Hakax obecueHeHUsi U 8bixo0e U3 cocmosiHusi obecueHeHusi npedocmaesrnsemcs
Ynpasnsrowel komnaHuel 8 Crieyuanu3suposaHHbil derno3umapuli He nos3oHee cnedyroujezo paboyezo OHA 3a OHEM B03HUKHO-
8eHUSs npusHaka obecueHeHus1 unu ebixo0a U3 cocmosiHusi obecyeHeHuUs (nNpu ycrosuu, Ymo UuHgopMayus 0 803HUKHOBEHUU
rnpusHaka obecuyeHeHus unu ebixoda U3 coCmosiHUs obecuyeHeHUs NMPsIMO Unu KOCBeHHO Habnwdaema Ynpasnsrouwel Komna-
Huel).

Pasgen 3. OueHKa akTUBOB, HaxOOSALLMXCA B COCTOSIHUM gedhonTa.
3.
3.1. MpepenbHble CPOKU NpU3HaHUA AedonTa Ans PasfnYHbIX BUOOB 3a00/HKEHHOCTH.

[e6uTtopckasn 3agomkeHHOCTb/06sA3aTeNnLCcTBa Ae6uTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3ae MLUMKOB

O6si3aTenbCTBa No 06NuraLmsiM POCCUNCKMX/MHOCTPAHHBIX SMUTEHTOB 28 7 / 10 pabounx gHewn

Obsa3atenbcTBa MO BbiNNaTe 4oxo4a No AONEeBbIM aKTUBaAM POCCUNACKUX/MHO-

27 25/ 45 pabounx gHen
CTPaHHbIX SMUTEHTOB

ObsazartenbcTBa Mo 3aiMam/Kpeantam puanIeCcKnx N 30 kaneHaapHbIX AHEN

Ob6s3aTenbCTBa HA MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHBLIX UHCTPY-

MeHTOB, pblHke PEMO 5 paGounx gHen

VHas 3ag0rmKeHHOCTb OM3NYECKNX U opuandeckmx nuy nepeg NMA® 90 KaneHAapHbIX AHEN
3.2. B oTHoweHUM ropuanye ckux nuuy ae onTt n npupaBHMBaeMble K HeMy COOLITUA yKa3aHbl HUXe:
3.2.1. HapylieHue ycnoBui noralleHnss unu Bbinnatbl NPOLEHTHBIX JOXOA0B MO akTuBy, a Takke Nboro MHoro

o06s13aTenbCTBa Ha Cpok, 6onbLuMi, Yem yka3aHo B N.3.1, B cnyyae ecnu gaHHas MHopmMaumsa NnpsiMo v KOCBEHHO Habnofaema
Ynpasnstowen KomnaHnen.

3.2.2. OdmupmanbHoe onybnmkoBaHue B COOTBETCTBUM C dheaeparbHbIMU 3aKOHaMU Y MHBIMW HOPMATUBHBIMU Mpa-
BOBbIMM akTamun Poccuiickon ®enepaumm nnm MHOCTPaHHbLIX rocyaapcTB MHOpMaLUM O NPOCPOYKE UCMOSHEHUSI AMUTEHTOM
CBOWX 00A3aTeNbCTB;

3.2.3. OdmupmanbHoe onyGnmkoBaHUe peLleHust 0 Npu3HaHnmM 6GaHKPOTOM.

3.2.4. OdmupmanbHoe onybrnnkoBaHne peLleHns O Havane npumeHeHus npoueayp 6aHkpoTcTBa — €o AHA ony6nu-
KoBaHus coobLeHns 0o aaTbl, NpegLuecTsyloLlen gaTe onybnukoBaHus coobLieHns 06 okoH4YaHUM NpuMeHeHus npoueayp 6aHk-
poTcTBa.

3.2.5. OdmupmansHoe onybnukoBaHne NHoOpMaLmm 0 NMKBUOALMU IOPUANYECKOrO LA, 3a UCKITIYEHNEM cryyaes
NornoLeHus 1 NPUCoeanHeHNs.

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

3.2.7. OBHapyxeHne KpeanTopoM HEBO3MOXXHOCTM 3aeMLLMKa UCMONHUTL 06a3aTensCcTBa B CUMY Kakmx-nmbo 06-
CTOATENLCTB 6Ee3 NPUHATUSA CrieumanbHbIX Mep (Hanpumep, peanusaumm 3anora)

3.3. B oTHolweHUU dpnamnyeckmx nuu K aedonTty npupaBHMBalOTCA crieaylouime cobbITUA:

3.3.1. HapyLweHusa ycrnoBui noraweHns unu BbinnaTbl NPOLEHTHLIX JOXOAOB MO akTWMBY, COCTaBMSOLLEMY aKTUBbI
MN®, a Tarke noboro nHoro obsa3atenscTea Aebrutopa Ha cpok Gornee Yem ykasaHo B n.3.1., B cnyvae ecnu gaHHas nHgopmaums
NpsIMO MUIM KOCBEHHO Habnogaema y4acTHUKOM PbIHKaA.

3.3.2. OdwmumanbHoe onybnukoBaHue peLleHust 0 NpU3HaHUK nuua 6aHKPOTOM.

26 ,D,aHHI:IIZ CPOK UCMNOJIb3yeTCA TOJIbKO B Clly4Yae Hann4yua COO6LL|,€HI/II7I OT BMUTEHTa, areHTa Unn UHblX YyNnoJIHOMOYEHHbIX NIl O HaMepeHUn uc-
NMoNHUTL o6A3aTenbCTBa B Onvka e AHW, T.€. 0 TeEXHUYECKOM XapakTepe NnpoCpPOYKU. B cliy4yae OTCYTCTBUA TakKUxX COOGLLleHVIVI nmbo B clny4yae
06bsiBreHus 0 aedonTte AedonT CHUTAETCs HACTYNUBLUMM CO OHsl, CIIEAYIOLLIEro 3a YCTaHOBJIE HHbIM CPOKOM WCMOSHEHUSt 06513aTENbCTB.

27 ﬂaHHbIVI CPOK UCMOJIb3ye TCA TOJIbKO NpU HANM4Ynmn COO6LLI,eHMl7I O Bblnyiate agMBnaeHO0OB SMUTEHTOM.
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3.3.3. OdwmumanbHoe onybnnkoBaHme peLLeHusi 0 Havane NpMMeHeHus K nuuy npoueayp 6aHKpoTcTBa — CO AHSA ony6-
NMKOBaHWA coobLleHns 40 AaTbl, NPefLecTByoLel gaTe onybrnMkoBaHus coobLLEeHMs 06 OKOHYaHUM NMPUMEHEHMST Npoueayp
OaHKpoTCTBA.

3.3.4. TlonyyeHve cBefeHwUin 06 ocyXXaeHuM (hUsMYecKoro nvua Mo YrofoBHbIM MNPECTYMIEHNaM (Kpome cryvaes
OCYXX[EHWS HA YCMOBHbIA CPOK).

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

3.3.6. T[lony4yeHune nHopMaLmmu 0 HACTyNEHUN CMepPTU hU3NYECKOro Nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCSLUMMCSI K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHWS AedonTa no O4HOMY aKTUBY OCTarnbHble aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, Takxke
CUMTalTCA HaxoaaLWmMMucs B AedonTte, caMm KOHTpareHT (3aeMLLUK/AMUTEHT) cYMTaeTCa HaxoaaLWwmMes B AedonTe.

3.4.2. He obecneyeHHble 3arnoroM HeOBWKUMOCTU, CTPAXOBKOW NMMGO 3amorom NUKBUAHbLIX LEHHbIX Bymar nopyuyu-
TENbCTBA W rapaHTMKM HaxoasLLerocs B 4edonTe KOHTpareHTa He NPUHNMAalOTCS B pacyerT.

3.4.3. B cnyyae HacTynneHus cobbiTniA, NpMpaBHEHHbIX K 4edONTy, SMUTEHT/KOHTpareHT/AebuTop/3aeMLLnk cunta-
€TCs Haxo4sALWMMCHA B COCTOSAHUM AedonTa, BCe aKTUBbI, OTHOCALLMECH K HEMY, CYMTAIOTCS HaXoAAWMUMNUCS B COCTOSHUN Ae-
donTa.

3.4.4. YnpaBnswowas KOMNaHUS NpU MOHUTOPUHrE 3aA40SDKEHHOCTM YYMTbIBAeT NPUHaANEXHOCTb KOHTpareHTa K
rpynne koMnaHui. Mpn BO3HUKHOBEHUM COBbITUS AedonTa Y XONAMHIOBOW KOMNaHUM NGB0 y KIoyeBbix?® koMnaHwi rpynnel, K
KOTOPOW NMPUHAANEXNT KOHTPAreHT, U nony4yeHun nHopmaumum o6 3Tom YnpasnsaioLwwen KOMNaHnen, KOHTpareHT Takke cumta-
€TCA HaxoAALWMMCa B COCTOSIHUM AedonTa (3a NCKMoYEeHMeM CryyYaeB, Korga KOHTpareHT nMmeeT nybnuyHble KOTUPOBKM akLuii,
A0NroBbix 06A3aTenbCTB UMM NPON3BOAHBLIX MHCTPYMEHTOB M 9TV KOTUPOBKU He MOKa3biBalOT NPU3HaKoB obecLeHeHns, a Takke
criyyaeB, KOrga KOHTpareHT NpofoskaeT obcnyxmBaTte 4ONT NOCHE HACTYNNeHWs cobbiTus gedonTta y KOMNaHum rpynnel, K Ko-
TOPOW OH MPUHAANEXMT).

3.5. OueHka cnpaBegnMMBON CTOMMOCTU aKTUBOB, HaxoasLwmxcsa B gedonTte
[Ins Bcex knaccoB akTMBOB, HaxXoAsLLMXCS B COCTOSIHMM AedonTa, cnpaBeanueasi CTOMMOCTb akTvBa onpenensieTcsi B

cootBeTcTBMM ¢ opmynon 2, npu atom PD(T(n)) npuHnmaeTca paBHbiMK 1.

3.5.1. BagomkeHHOCTb M3NYECKNX NUL, OLleHMBaeMas A0 HacTynneHus cobbitui aedonTa ¢ ncnosnb3oBaHnem Cost
Of Risk, ¢ gatbl (BKtovasi) HacTynneHms gedonTta Win NpUpaBHEHHbLIX K HEMY CODOLITUIA OLEHMBAETCS B OOLLEM nopsiake, C Uc-
nonb3oBaHnem PD n LGD. Npu aTtom 3HaveHre PD ansa Takon 3ag0mKeHHOCTM MPUHMMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnuv KOHTpPareHT/aMUTEHT HAaXoAMTCS B COCTOSIHUM GaHKpPOTCTBA

3.5.2.1. CTonMOCTb MPUHMMAETCH PaBHOM HyMNt No TpeboBaHMAM Ha NoralleHne OCHOBHOrO Aofra (nonHoe/yacTny-
HO€, CPOK KOTOPOro HACTYNUIT) Y MPOLIEHTOB, 33 UCKITOYEHNEM ,0rra, OLEHNBAEMOrO OLIEHLLMKOM 1 06ecneyeHHOro Topryembl My
LUeHHbIMU Bymaramu, HEABWKUMOCTbIO, OMLUMOHHBIM COrMalleHMEM, CTPAxXOBKOW NGO NOpyYnTENBCTBOM TPETHUX MWL, OLeHKa
[OIKHa NPOBOAUTLCS C YYETOM CPOKOB 1 BO3MOXHOCTU MOMyYeHUs BbinnaT npu peanusaummn obecrneyeHunsi Ha ocHoBe 060CHO-
BaHHOr0 3KCMepTHOro (MOTMBUPOBAHHOMO) CY>XAEHUS YNpaBnsaoLwen KoMnaHuu.

3.5.2.2. CTOoMMOCTb NPMHUMAETCA PaBHOW HYIIO MO BCEM BbINycKaM AOMTOBbIX LEHHbIX Oymar amuTeHTa, BCEM UMe-
roLwmMcs TpeboBaHUSIM K BMUTEHTY MO BCEM BbINyckaM LieHHbIX Bymar, Bkniovas TpeboBaHusa Ha BbinnaTty KynoHHOro goxoAa 3a
npenbiayLime KynoHHble nepuoabl, BCEM NMPoYnM TpeboBaHMAM KOHTPAreHTy, 3a UCKIIYEHNEM CryYaeB, Koraa y AaHHoro Tpebo-
BaHWS (Bbinycka LieHHbIX OyMar) UMeroTCS pbIHOYHbIE KOTUPOBKM NMB0 MMeeTCs 0TYET OLEHLLMKA AaBHOCTbLIO He Bornee 6 mec. [0
MoMeHTa oueHkn CHA, co3gaHHbIN Nocrne Havana npoueaypbl 6aHKpoTCcTBa.

Mpu ncnonb3oBaHWMKM OTYETA OLEHLLMKA NPU NOSIBIIEHMN HOBOW MHCAOPMaLMM O CHKEHMN BO3MOXHOCTU BOCTPEOOBaHMSA
3a0MKEHHOCTU UIW CHXXKEHMMN OLIEHKN MOTEHLUMANbHBLIX CYMM K MOMYyYEHMI0 YyNpaBnsoLLas KOMNaHns 4OIKHa B CPOK He Bonee
2 Hepernb NOMNy4YUTb HOBbIA OTHYET OLIEHLLMKA NGO NPUHSITE CTOMMOCTL 33, 0MKEHHOCTY PaBHOM HYIHO.

3.6. Bbixop u3 coctosiHua aeconTa (nepexon BO3MOXEH TONbLKO B COCTOAIHWE 00ecLeHeHUs).

3af0MmkeHHOCTb NepecTaeT cunTaTbCa AedONTHON B CReayLWmuxX cnyvasx:

3.6.1. B cnyvae pecTpykTypu3aummn gedonTHON 3a40MKEHHOCTH KOHTpareHTa nepes oHAoM nocrne cobbitus nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu3apgomkeHHOCTb bbina npusHaHa gedonTHoW 13-3a e donTa KOMMNaHWM rpynmbl, K KOTOPON NPUHAANEXNUT
KOHTpareHT — nocrne ny6nuyHoro o6bABMNEHNS O pecTpyKTypusaumum nmbo MMpOBOM COrnaLleHuw.

3.6.3. B cnyyae Bo306HOBNEHUs1 06CnyxuBaHusa gosnra no rpaduky.

3.6.4. B cnyyae nony4eHus nHcopmaumm o npekpaLleHun YronoBHOrO NpecneqoBaHnsl 3aeMLLmMKa/KoHTpareHTa ny-
Tem onpasAaTenbHOro npurosopa nNubo npekpalleHys gena, a Takke B criyyae npekpaieHus gena o 6aHkpotcrse. [pu aTom
YnpasnstoLiasa koMmnaHus obs3aHa npoBecTy OLeHKY (PrHaHCOBOro COCTOSIHUS C Y4ETOM M3BECTHbIX UK NpeanonaraemMbIX ycro-
BWIA MUPOBOrO COrMaLleHUs.

3.6.5. B cny4ae nosieneHus dmanyeckoro nuua, obbsaBneHHOro paHee nponasLlunm 6e3 BecTu, 1 BO306GHOBMNEHNS 06-
CMY)XVBAHUS 3a40MKEHHOCTW.

28 CnnCoK KIOYEBbIX KOMMaHWiA FpYMMbl, K KOTOPO MPMHAOTIEXMUT KOHTPareHT, COCTaBIAeTCA YNpaB fisioLLe i KOMMaHe n CaMOCTOATE JbHO.
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UHghopmayusi 0 8bisierieHHbIX cobbIMUSIX, MpupasHU8aeMbix K 0echonimy u 0 8bix00e KOHmMpazeHma u3 cocmosiHusi Oe-
¢onma, npedocmasnsiemcs Ynpaesnsowel komnaHuel 8 Crneyuanu3uposaHHbIl derno3umapuli He no30Hee criedyroue20 pa-
b6ouyez0 OHs1 3@ 0amol B03HUKHOBEHUST Mako20 cobbimusi (nMpu ycrio8uu, Ymo UHGhopMayusi 0 803HUKHOBEHUU MakKo2o cobbimusi
MPSIMO UU KOCBEHHO Habrrodaema Ynpaensouwel KomnaHuel).

Paspen 4. NMopsapgok onpegeneHus PD no 3agommke HHOCTU lopyuanye CKUx nuu.

4. OT1anbl onpepeneHus BeposATHocTu aedonrta (PD) no 3af4omKkeHHOCTY IOpUANYE CKUX UL
1) onpepensieTcs roaoBas BEPOATHOCTb AedhonTa KOHTpareHTa;
2) npu HeobXoaAMMOCTH OCYLLECTBNAETCA KOPPEKTUPOBKA HA 0BeCcLeHEHME;
3) B NpeaycMOTPEHHbIX HacTosAWMM Pasgenom cnydasx ocylecTBNAeTCa AOMNOMHUTENbHAs KOPPEKTUPOBKA Ha
CPOK [JEHEXHOr0 NOTOKa, K KOTOpoMy OyAeT MpUMEHATLCA faHHas BEPOSTHOCTb AedonTa

4.1. BeposTtHocTb AedonTta (PD) Ha ropusoHTe 1 rog onpepensieTca crnegy lOWUMN MeToAaMU:

4.1.1. B cny4yae Hanuuns y KOHTpareHTa peiTrHra O4HOro U3 MeXAyHapoOHbIN PENTUHIOBbLIX areHTCTB - Ha OCHOBa-
HWUM NYGNUYHBIX OCTYMHbIX AaHHbIX N0 BeposaTHOCcTsAM AedonTa (PD) perTuHrooro areHtctea Moody's, ny6nmkyemoro Ha cante
areHTCTBa B COCTaBe OT4YeTa MO eXerogHOMy uccrnenoBaHuio kKopnopatueHbix gedonToB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMS YPOBHEWN penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Beibupaetcs 3HavyeHne PD gnsa cpoka 1 rog;

4.1.1.1. [Onsa uenew onpeneneHusi UCNonb3yeMoro peiThHra KoHTpareHTa / SMUTEHTa aHann3npyTCA PENTUHTU, NpU-
CBOEHHbIE MEeXAYyHapOoaHbIMU PeNTMHroBbIMU areHTcTBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuumsi penTUHra, MPUCBOEHHOrO HECKOMbKMMW PEWTUHIOBbLIMW areHTcTBamu, BbibupaeTcs
HaVMEHbLUNA PEATUHT U3 aKTyamnbHbIX;

4.1.1.3. Ecnu otobpaHHbIA PEATUHT MPUCBOEH PENTUHIOBLIM areHTcTBoM S&P unu Fitch, To B cooTBeTCTBUM C NpuUno-
XeHveM [1 onpenenseTcs COOTBETCTBYIOLLUIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otoOpaHHOro perTuHra Ucnosb3yeTcs BepoATHOCTb AedonTa B COOTBETCTBUM € N. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBUS penlTUHra, npucsoeHHoro MPA, ncnonb3yoTcs penTUHIU, NPUCBOEHHbIE POCCUNCKUMU
penTuHroBbiMK areHTcTBamm JkcnepT PA n AKPA ¢ nocneaytowmm oT6opom perTrHra u npuBegeHnem ero K wkane Moody’s B
cootBetcTBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUSI y KOHTpareHTa peiTuHra u Hanu4ms BbinyckoB obnuraumni - Mo OuEeHKe COOTBETCTBUS
YPOBHIO PEVTUHIa Yepes KpeauTHbIV cnpaj obnurauuii 4aHHOro KOHTpareHTa, onvucaHHbIv B MNpunoxeHun B.

4.1.3. B cnyyae oTCyTCTBMSA Y KOHTpareHTa periTnHra u oTCYTCTBMS BbIMYCKOB 0bnuraumin B criefyoLem nopsake:

4.1.3.1. [Onsa KkpynHbIX KOHTpareHToB, He oTHocsAwwmxca k MCB (Bbipyyka 4 mnpg py6. n 6onee B rog) npuMeHsieTcs
cpefHsia BeposiTHOCTL AecdonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWM 0T4YeTa Mo eXerogHoMy Uccneno-
BaHWIO KoprnopaTtuBHbIX AedonToB (Annual default study) c npuMeHeHneM COOTBETCTBUSA YPOBHEWN PENTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3HaveHvne PD ansa cpoka 1
roa;

4.1.3.2. [Ons npegnpuatuin MCB (Manblii n cpegHuii Bu3Hec) NpUMEHSIETCS CTaTUCTUYECKUIA YCpeQHEHHBIN NokasaTernb
nedonToB B 3aBUCMMOCTM OT OTpacnu, npuBedeHHbin B Mpunoxenun . KOpugnyeckoe nuuo otHocutca K kateropum MCB B
cnydae, ecnv Ha gaty oueHku uicnutes B peectpe MCB?® unu ecnu ero Bbipyyka cocTaBnsieT MeHee 4 Mnpa. py6. B roase.

4.1.3.3. B cnyyae, ecnu HEBO3MOXHO MaeHTUULMPOBaTbL NpUHaANeXHOCTL koHTpareHTa k MCE (Hanpumep, Teppu-
TopuanbHbIN AenaptameHT dounHaHcos, PIYT, MY n 1.0., He NMeloLWne MeXayHapogHOrO PENTUHra), Takom KOHTpareHT OTHO-
CUTCS K KaTEropum KpynHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposiTHOCTU AechonTa B OTHOLIEHUU ObGeCLeHEHHON 3afO0IPKEHHOCTWU, He Haxopsi-
wewnca B geconre.

4.2.1. [Ons obecueHeHHbIX HEMPOCPOUYEHHbIX AEHEXHbIX NOTOKOB KOPPEKTUPOBKA OCYLLECTBNAETCS B criegyloLemM
nopsake:

4.2.1.1. [pun ncnonb3oBaHUN PEUTUHIOB PEVTUHIOBBLIX areHTCTB — MYTEM MOHWXEHNS penTuHra Ha 1 ctyneHsb. MoHu-
XeHune Ha bornbliuee KONMYeCTBO CTyneHen oPopMIAETCHS MOTUBUPOBAHHbBIM CYXXAEHWEM YNPaBIisitoLLe KOMNaHuu.

4.2.1.2. [Onsa obecueHeHHOW 3a00MKEHHOCTM KPYMHbIX KOHTPareHTOB UCNOMb3yeTcs BEPOATHOCTM AedonTa Ansd camon
XyALen pentuHrosou kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0bA3aTenbCTBaM KOHTPareHToB-m3andeckmx nuy npumeHsietcs CoR, paccumTaHHbIn Ang
cTagun 2.

4.2.1.4. Tlpu oueHke ana MCB, ona koTopbix He onucaH cnocob pacuyeta, BepoATHOCTbL Aedonta bepeTcsi paBHOM
cpenHen BenuunHe mexay 1 u BeposATHOCTBIO AedponTa AN He obecLeHeHHOro akTuBa/3afonmkeHHOCTU C OKpyrneHvem o 4
3HaKoB Mnocrne 3ansTon.

4.2.2.  [Ons obecueHeHHbIX NPOCPOYEHHbIX AEHEXHbBIX NOTOKOB 3 BEPOATHOCTL AedosiTa paccUMTLIBAETCS B COOTBET-
cteum ¢ opmynon 3:

2% https://ofd.nalog.ru/
30 hitps://bo.nalog.ru/
31 YckrioueHre CoCTaBIIAET 3a00/MKEHHOCTb, 06ecLeHeHME MO KOTOPOM pacCUMTLIBArIOCh paHee C NMoOMOLLH0 AaHHLIX Mo Cost of Risk no nopt-

densim 6aHKoB.
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Popwmyna 3.

PD(t)npocpou = PD + * (1 — PD)

T+1

roe

t — CpPOK NPOCPOYKM,

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

T — CpOK 4N NPU3HAHUA JaHHOro TMNa 3a40/MKEHHOCTN AedonTHOMN,

PD onpepgenseTtcs:

- B CryYae, ecnu rno KOHTpareHTy OTCYTCTBYIOT NMpU3Haku 06eCcLEHEHNS NHbIE, YEM NPOCPOYEHHAs 3a[,0MKEHHOCTb - Kak
rogosasa PD B cooTtBeTCcTBUM C N.4.1;

- B CIyyae, eCcrnu no KOHTpareHTy UMETCS LONOMHUTENbHbIE MPU3HaKM 0becLieHeHNs - kak rogosasi PD, ONOMHUTENBHO
CKOppeKTUpoBaHHasi B cooTBeTcTBUM ¢ N.4.2.1

4.3. B cnyuae, ecnu y KOHTpareHTa, No KOTOPOMy BbiSiBIIeHbl NPU3HaKU 06ecLieHeHWsl, MMeeTCA OQHOBpe-
MeHHO He CKOJIbKO 3af0mKeHHOCTeM, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLlue My 3Ha4yeHuro us PD, paccuun-
TaHHbIX B COOTBETCTBUM Cc N.4.2.1-4.2.2. [pn 3TOM NO KaxxAoMy 13 o6ecLieHe HHbIX MPOCPOYeHHbIX 0653aTeNnbCTB, OCTa-
TOYHO onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCS e My Csl K AaHHOMY 065s13aTeNbCTBY, C HAUGOMNbLUMM CpO-
KOM npocpoYku. NMonyyeHHoe TakuMm o6pa3omM 3Ha4yeHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06s3aTeNibCTBaM KOHTp-
areHTa, nocre 4ero Mo HenPOCPOYEHHbIM AEeHEXHbIM MOTOKaM AONOMHUTENbHO KOPPEKTUPYETCH Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBUMU € n.4.4.

4.4, KoppekTupoBka BeposiTHOCTU AedoniTa KOHTpareHTa Ha CPOK AeHEeXHOro noroka
4.4.1. Ansa kaXaoro AeHeXHOro notoka paccyutbiBaetcst PD, ucxons n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEeKTMPOBAHHOIO Ha CPOK AEHEXHOro NoToKa:

. KoppekTupoBKa Ha CpOK AlEHEXHOrO NOTOKa HE OCYLLIECTBNSAETCHA A0 MOMEHTa NepBOoro noratleHns no 3agon-
XXEHHOCTW, B Cryyae, ecnim CpoK A0 AaTbl AEHEXHOro NoToka He npeBbiwaeT 1 roga oT AaThl OLEHKU U BEPOATHOCTbL AedonTa
KOHTpareHTa npeBblllaeT BEPOSTHOCTL AedonTa ANs Hauxyalwero peiTtuHrosoro rpeiaa (Ca-C)3? no gaHHbiM oTyeta (Annual
default study) pentuHrosoro areHtctea Moody’s (4ns opugmdeckmx nuu, He asnsowmmmuca MCB) unn HanxyaLwen BeposiTHOCTH
fecdbonTta aong Takoro aktmea m3 kateropum MCB (npu oTCyTCTBUM MPOCPOYEHHBIX AEHEXHBIX NOTOKOB, BbIBOASLLUMNX 3a40MKEH-
HOCTb 13 COCTOSIHUS OMnepaLMOoHHON);

. KoppekTupoBka Ha CpoK OEHEXHOro NoToka He OCYLUEeCTBNSAETCH, B Criy4ae, eCnm Cpok A0 AaTbl AEHEXHOro
NnoToKa He npeBbIwaeT 1 roga oT AaThl OLEHKM U Y KOHTPareHTa MMeloTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BbIBOASILLME 334011-
XXEHHOCTb M3 COCTOSIHWNS OMepPaLMOHHON.

B cnyuae, ecnu koppektnpoBka PD Ha CpOK OEHEXHOro NoToka He OCyLLEeCTBNSAETCS, BEPOATHOCTb AedonTa Ang ae-
HexHoro notoka (PD(Tn)) npyHumaeTcs paBHOW BEPOATHOCTU AedornTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ins1 KOPPEKTUPOBKM BEPOATHOCTM AechonTa Ha CPOK AEHEXHOro NoToKa ncnonb3yetca opMyna pacyeTa Bepo-
ATHOCTW AedponTa No Noaxoay OUEeHKU uHTeHcMBHOCTY (Popmyna 4).

®dopmyna 4. PacueT BeposATHOCTHM AaedhonTta no MeToay OLEHKN MHTE HCUBHOCTM.
D
PDp, =1— (1 —PD)365
roe,
PD — BEpOSITHOCTb AedornTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBUM C N.4.1-4.3;

D — KONMYeCTBO KaneHgapHbIX AHEN 00 noraweHns/odepTbl AEHEXHOrO NOTOKa;
3HaveHve PDp okpyrnsetcs 0o 4 3HakoB Mocre 3ansiTon.

4.5. CooTBeTCTBME LUKaN PENTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBYME LUKan peATUHIOB yCTaHaBNMBaeTCcs B cooTBeTCTBUM ¢ Tabnuuen 1 Mpunoxexus [.

4.5.2. CooTBeTCTBUE PENTUHIOB NEpecMaTpmMBaeTCs B 3aBMCUMOCTU OT N3MeHeHUs penTuHra Poccuickon depepa-
LMK, NPUCBOEHHOIO POCCUNCKUM PEWTUHIOBLIM areHTCTBOM MO HaLMOHANbHOW PEATUHIOBOW LUKane u (Unun) MHOCTPaHHbIM pew-
TUHrOBbIM areHTCTBOM MO MeXAyHapoAHOW PENTUHIOBON LUKane.

4.5.3. CooTBETCTBME PENTUHIOB MNepecMaTpvBaeTCA B CryYyae M3MEHEHUS PEWTUMHIOBLIX LUKan PEeVTUHIOBbIX
areHTCTB.

4.6. MopAaoK UCNONb30BaHUA PEUTUHIOB U yyeTa Ae ICTBUIA Pe ATUHIOBbIX areHTCTB.

32 BepoATHOCTL AedosTa MOXET MPEBLILATL BEPOSATHOCTL AedorTa A HAUXYALLEN KaTeropumn KauecTea, B Cryyae BbisIBNEHUSI MPU3HAKO B
OﬁeCLleHeHl/lﬂ B OTHOLLEHNN KOHTpareHTta.
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4.6.1. [nAa onpefeneHust KPeQUTHOrO PEVTMHIA UCMOSb3YIOTCS AaHHble PENTUHIOBBLIX areHTCTB B COOTBETCTBUM C
NopsiikoM, YCTaHOBIEHHbIM B pasaene «O6Lwue nonoxeHusi». Mpu oTCyTCTBUM KPEAUTHBIX PEATUHIOB MEXAYHAPOAHbLIX PEATHH-
rOBbIX areHTCTB UCMOSb3YTCS KPeaUTHbIE PEUTUHIY POCCUMCKUX PENTUHIOBbIX areHTCTB. [Mpu oLeHKe MHOCTPaHHbIX AMUTEHTOB
YUYUTLIBAKOTCS T€ XKE PENTUHII.

4.6.2. B uensax HacTosiLero pasagena Ucrnonb3yeTcs KpeaUTHbIA PERTUHT MO LUKare PernTUHroBOro areHTcTea, CooT-
BETCTBYIOLLIEN BantoTe OCHOBHOIO A0ra.

4.7. [nA aKkTUBOB KOHTpareHTa, HaxoAsLWerocsa B coctosiHuu gedonra, PD yctaHaBnuBaeTcs paBHom 1.

4.8. [nsa 3apgomkeHHOCTU, 06ecneYeHHOM NOPyYNTEeNIbCTBOM, rapaHTUE N, ONLMOHHbLIM Cornalie Hue M 1Crnonb-
3yeTca PD nopyunTens, rapaHTta, KOHTpareHTa rno onuuMoHHOMY COrfalleHuio Ha ob6ecneyeHHyo YacTb 3af0MmKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuitenem no 3agomkeHHOCTY PUANYECKOTO Nyua BbiCTynaeT msnyeckoe nuuo 1, HaobopoT, TO UCnornb3y-
€TCA HaMMeHbLUee U3 rofoBbIX 3HavYeHu nokasatenen CoR nopyunTtensa n PD*LGD gosrmkHuKa.

[nga sapgormkeHHOCTU, 06ecrnevYeHHOM CTPaxoBKOMW, Ncnonb3yTes PD gomkHUKa no AoroBopy (akTuBy).

Paspgen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaH1UU pe ATUHIOB Me XAy HAPOAHbLIX Ppe UITUHIOBbIX areHTCTB (B TOM Y/Crle Npu nepexoae
K perTuHram 4yepes KOTMpOBKM obnurauuii) n ucnonb3oBaHum Moody’s speculative grade 6epeTtca n3 otyeTa nNo exerogHomy
uccnegoBaHuio KoprnopatueHbix AedonToB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga3® Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTLIO PENTUHIA KOHTpareHTa / aMUTeHTa
K rpynne periTuHroB, Ans KOTopbIX onpegensieTcs Recovery rate;

YKasaHHbIN MNYHKT NPUMEHSIETCS TONBbKO B ClyYae HEBO3MOXHOCTM onpeaeneHusa LGD B cootBeTcTBUM c . 5.13.

5.2. LGD ans dmsuyecknx nuy u MCB npu oTcy TcTBUM 06GecneyeHUsA npuHuMaeTca paBHbiM 100%.

5.3.  LGD B npoLeHTHOM OTHOLLEHMWN C y4eTOM obecneyeHusi onpeaensieTcs Kak OTHOLLIeHUe makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0/MKEHHOCTU U NTMKBUAALMOHHOM CTOMMOCTU 06ecneyeHms K CyMMe 3af0IKEHHOCTU.

5.4. [ns 3aponxeHHoCTU, obecneyeHHON NopyYnMTEenbCTBOM, rapaHTUEen, OMNUMOHHBLIM COrnalleHneM MCrnonb3yeTcs
LGD nopyunTens, rapaHTta, KOHTpareHTa no OMuMOHHOMY COrnalleHuio Ha obecneveHHy 4YacTb 3aformkeHHocTw, ecnu PD
KOHTpareHTa no gorosopy 6onblue. Ecnu nopyyntenem no 3agormKeHHOCTU KOPUANYECKOTO NyLa BbICTynaeT dmnsnyeckoe nuuo
1, HaobOPOT, TO NCNONb3YeTCsl HAMMEHbLLEE M3 TOO0BLIX 3Ha4YeHWI nokasatenen CoR nopyuntenst u PD*LGD gomnxHuka (cm. n.
4.8.).

5.5. [Ins 3apgomxeHHOCTH, obecneyeHHo 10rOBOPOM CTPaxoBaHusl, B CIy4Yae ecrnm Tako JOroBOp 3aKIo4YeH co cTpa-
XOBOW KOMMaHWeNn, MeIoLLLEN YPOBEHb penTUHra He Hwke BBB- (Baa3) unu Bxoasiiei B CNMcoKk 0go00peHHbIX Arst CTpaxoBaHus!
HeABMXUMOCTY NMobbIM U3 6aHKOB, Yka3aHHbIX B [punoxeHnn b, obecneveHre npuHMMaeTCs Ha BCIO CYMMY CTpaxoBku 6e3 anc-
KoHTUpoBaHus (Popmyna 5 He npumeHseTcs).

5.6. B uvHOM cnyyae, ucnonb3yeTcd AUCKOHTUPOBaHHasi CyMMa CTpaxoBku. [lopsagok onpeneneHns AWCKOHTa
(discount), ctaBkn anckoHTMpoBaHus (R) n cpoka (Tex) yKasaH B onucaHum opmynel 5.

5.7. B kavecTBe NUKBMAALMOHHOW CTOMMOCTU 0becneyeHns NPUHMMaeTCs QUCKOHTMPOBaHHas cnpaBeanmeas cTo-
umocTb 06ecneveHunst / CTpaxoBku No copmyrne:

®dopmyna 5.
P
(1+R) Tex/365

PV =3 * (1 — discount),

roe

PV — ouckoHTMpOBaHHas cnpaBeanunBas CToMMoCcTb obecrneyeHus / CTpaxoBKu;

P - cnpaBegnuBasa ctoumocTb obecnedeHus, onpeaeneHHasa B COOTBETCTBUM C HacTosiwumm Mpasunamu onpeaenexHns
CYA / cymma nNoKpbITUS 3a40MKEHHOCTM NO AOroBOpY CTPaxoBaHus;

Tex — KOMMYECTBO OHeN oT gathl onpegenenns CHA oo gaTel oXXugaemoro nocTynneHnss obecneyeHns B criyyae Hapy-
LWeHnst 06a3aTeNbCTB KOHTPAreHTOM, COrflacHo ycrnoBusam gorosopa. Konnuectso gHen MoxeT ObiTb onpeneneHo Ha OCHOBaHUU
9KCMEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHMWS YIPaBMsioLLE KOMNAHWUM, €CITU CPOK HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, MCX0as
13 yCrnoBui forosopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

33 Ecnu B nybnunkyeMblX MaTtepuanax penTMHIroBbIX areHTCTB MCMnosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpenenstoTtcs cneayowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXxuvaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTtaM, NPUBOAUMbINA areHTCTBaMU ANs KaXAoro
pelTUHra B eXeroAHbIX UCCeAoBaHUAX.
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[na 3agomkeHHOCTN, obecneyeHHoM 3anorom, Tex ONpeaensieTcs MOTMBUPOBAHHLIM CyxaeHneM. Cpok nonyyveHus ae-
HEXHbIX CPeACTB, MONYYEHHbLIX OT peanusauum npeameTa 3anora, onpeaenseTcs UCXoAst U3 YCIOBUI AOroBopa 3anora u cylu-
HOCTM NpeaMeTa 3anora.

[na 3agomkeHHOCTN, obecrneyYeHHOM 4OroBOPOM CTPaxoBaHusl, Tex ONpeaenseTcsa ¢ y4eTOM CPOKOB BbinfaTthbl MO 4Oro-
BOpY CTpaxoBaHWsi NpU HacTynneHun gedonTa KoHTpareHTa (Npu3HaHumM KOHTpareHTa HemnaTeXecnoCcoOHbIM) MM HA OCHOBa-
HUM MOTUBMPOBAHHOTO CYXXAEHWUSI YNPABMSIOLLEN KOMMaHUW, eCn CPOK BO3MELLEHNS HEBO3MOXHO YCTAaHOBUTb OHO3HAYHO, UC-
X0 13 yCNnoBuWIn JOroBopa.

[nga cnyvaes cyaebHbix pa3dupaTtensCcTB (MnaHMpyeMbIX UMW TEKYLLIMX) C 3anorogarternieM unm CTpaxoBLUUKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsiLEeB.

discount — AUCKOHT, onpefensemMbIii B cneqytoLem nopsiake:

B oTHOLIEHWM 3a405KEHHOCTW, 0OECNEYEHHON TOPryeMbIMU LIEHHBIMM By Maramu:

e N4 LUeHHbIX Bymar, ncrnonb3yemblx Ans obecneyeHns no caenkam PEMNO Ha MockoBckol bupxke — COOTBETCTBYHO-
LA ONCKOHT ans caenok PEMO34;

e [N aKUMA MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHKax cTpaH OQCP:

o  BXOASLWMX B MHAeKchl akunin ctpaH O3CP — kak cpegHuin anckoHT ans caenok PEMNO Ha MockoBckol Gupke
13 TPEX aKLUMiA ¢ camblM BriM3kum No o6beMy cpegHEMECSAYHBIM 3a nocrnegHue 6 mec. o6opoTomM;
O He BXoasaLwwmx B MHAeKcbl akunin ctpaH OOCP — kak MakcMManbHbI AUCKOHT ansa caenok PEMO Ha Mockoe-
ckon Bupxke ¢ akumamu ns nHaekca MMBB;

e ansa obnurauun ¢ pertnuHramm Moody’s , S&P vnu Fitch — kak cpegHuii anckoHT ansa coenok PEMO Ha MockoBsckon
Oupxe 13 cnucka Tpex obnuraumii, obnagalrolmx TakUM Xe PeNTUHrOM (MO0 MeHbLUMM, MPU OTCYTCTBUM PaBHbIX) U CaMOW
Onuskon gropauuen.

B oTHOWeHUN 3agomkeHHOCTH, obecneyeHHONn AOroBOPOM CTPaxOBaHUS (3a UCKMIOYEHUEM Crnyyasi, YKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBou KOMNaHum NPUCBOEH penTuHr Hmke BBB- (Baa3) n cTpaxoBas koMnaHus He BXOAMUT B CIMCOK 0[,06-
PEHHbIX ANSA CTPax0BaHWS HEABMKUMOCTU HN OOHUM 13 6aHKOB, YkasaHHbIX B [NpunoxeHun b — AUCKOHT paccunTbiBaeTcs B crne-
ayrowem nopsiake: kak PD ctpaxoBou komnaHum * LGD ctpaxoBow komnaHui. Ot6op PD ons penTuHra cTpaxoBoW KOMMaHum
OCYyLLLeCTBNAETCA B COOTBETCTBMM C MOPSAAKOM, YCTaHOBMEHHbIM B Pasaene 4.

e Ecnu ctpaxoBow kOMNaHWM He NMPUCBOEH PEWTUHT U CTpaxoBasi KOMMAHWUSA He BXOOMWT B CMMCOK 0O00pPEHHbIX Ans
CTPaxoBaHWs HEABWKUMOCTU HU O4HUM 13 6aHKOB, yKa3aHHbIX B [punoxeHun b, AUCKOHT paccunTbiBaeTcs kak PD ans pentuHra
Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs paBHbiM 100%. OT60p PD ans pevtuHra Caa ocyLiecTBnseTcs B COOTBETCTBUN
C nopsigKkoMm, ycTaHoBMneHHbIM B Pasgene 4.

5.8. Mpu HanNnyMKn NnopyynTenbCTBa (FapaHTUI, CTPAXOBOK, OMLUMOHHBIX COrMalLeHWin) KPUOANYECKNX MWL, Ha BCIO Nnn
YacTb 3a0MKEHHOCTN (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopyunTtenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSTHUM OBECLIEHEHUS MO CPaBHEHMNIO C MOMEHTOM BO3-
HWKHOBEHMS 3a0IMKEHHOCTH, ero oba3atenbCcTBa NPUHMMAKOTCS B pacyeT C y4eToM obecLeHeHNS.

5.8.2. HeobecneyeHHble 0653aTeNnbLCTBA NOpyYnTens/rapaHTa/cCTpaxoBLUyKa, HaXOASLWErocs B COCTOsiHUM aedonTa,
He NpYHUMaloTCs AN pacyeTa.

5.8.3. Ob6ecneyeHHble 0bA3aTenbCTBA rapaHTa/mopy4nTens/CTpaxoBLUMKa NPUHUMAIOTCA C y4eToM obecnedeHus B
COOTBETCTBMM C MpaBuriaMun, yCTaHOBINEHHbIMY HACTOSALLUM Pa3fernom.

5.9. ObecneyeHre, HaxoasiLleecs B 3anore W npuHagnexalee KOHTpareHTy, HaxoasaWwemycsl B COCTOSIHUM ae-
donTa (B TOM Uncne B COCTOSAHMM BaHKPOTCTBA), MOXET NPUHMMATLCS TOMbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTUN U
CPOKOB MONyYeHus 3arora.

5.10.  [Ons xwunon Hegswxumoct LGD MOXeT NpuHUMAaTbCsl B pasmepe He MeHee YyeM 15% OT TekyLen cToMMoCTH
obecneveHus.

5.11.  [ns HeXuson u KoOMMEPYECKOW XUnoii® HeaABMXUMOCTY — COITIacHO OLEHKE OLEHLLMKa, CAENaHHOoM C y4eToM
CpoKa 1 nopsigka nornyyeHusi B pesynbTaTte B3biCKaHWa 1 npodaxu obecneveHns B crnyvae gedonTa, ¢ y4eToMm NpuBeaeHus no
CpOoKaMm MonyyeHnst K MOMeHTy aedonTa.

5.12. B cny4yae nebutopckoi 3a40mKeHHOCTU No apeHzae Npu UCrnorb3oBaHMn 0b6ecneynTenbHOro Uy rapaHTUAHOro
[enosnTa AaHHbIN eno3nT MOXET YYUTbIBATbCH Kak JIMKBUAALMOHHAsA CTOMMOCTb obecneyeHusi 6e3 JUCKOHTUPOBaHWS.

5.13.  OnpegeneHne LGD npu HanuunM KOTUPOBOK NO NyGnmnyHOMy [OMry KOHTpareHTa nnbo KOMMnaHwui 13 rpymnnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonTta no ny6rnmM4yHomy JONry KOHTpareHTa nmbo KoMnaHum 13 rpynnbl KOHTpareHTa (ecnu aedonT
AN KOHTpareHTa BO3HUK M13-3a AedornTa 9ToM KOMMaHWM ero rpynnel, a cama 3afofmKeHHOCTb obcnyxmBaeTcst 6e3 HapyLueHun
ycnoBun gorosopa) Anst oueHkn LGD ncnonb3ayoTes (Mpy HanuymMmn) KoTMpoBky nybnunyHoro gonra. OTHOLIEHWE NOMHOW LEHbI
(ueHa 3akpbiTus (legal close) + HKI) k HommHany moxeT 6bITb MCMONb30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanuums KOTMPOBOK NyGNMYHOro Aosra KOHTpareHTa, Haxoasierocs B AedornTe, OTHOLIEHWE NOSTHON
ueHbl (ueHa 3akpbiTus (legal close) + HK) k HomuHany gonroBoro 06s3aTenbCTBa MOXET CUMTaTbCsl OLeHKon Recovery Rate

34 1na akuuh - puck-napameTp ANns 3-ro AvanasoHa ANA pbIHOYHOrO pucka (CTaBka pucka nageHus LeHbl), paccumTbiBaeMblit AO «HKL» ans
cooTBeTCTBYOLEN 6yMaru; ans obavraumini - pUcK-napameTp Ans 2-ro AnanasoHa ANns pbIHOYHOrO pucka (CTaBKa pucKa nageHus
LieHbl), paccumTtbiBaemMbii AO «HKL|».

3% Hanpumep, rocTUHUUBI, XOCTESTbI U T.N.
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Ons koHTpareHTa, LGD B aTtom cnyyae 6yaeT paBeH 1 — Recovery Rate. [JaHHbIi nogxon HENPUMEHUM A1 CIy4YaeB OLEHKU
Ccy60pAVHMPOBAHHOMO 1 BEYHOrO [0fra, eCiin TONbKO HEe MMEETCst KOTMPOBOK CaMOro OLeHNMBaeMoro obsisatenscrea.
Ona uenen n.5.13. ucnonb3ayetcs ueHa 3akpbiTua + HK, No AaHHBIM criegyowmx UCTOYHNUKOB:

e [1na obnurauunin pOCCUNCKNX 3MUTEHTOB M 0OnMraLnini MHOCTPaHHbLIX AMUTEHTOB, B OTHOLLEHUMN KOTOPbLIX HE pac-
cuMTbIBaKOTCA LieHbl BHEOGMpxkeBoro poiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraumm n HK no gaHHbIM MOCKOBCKOI GUpXK;

e [1na uHbIX obGnurauun — cnpaeeannBasi LeHa, onpegeneHHas B COOTBETCTBMM C HacTosilwmmu [MpaBunamm
onpepenenus CYA, yBennyeHHas Ha pa3mep HaKoMMeHHOro KyrnoHHOro 40xoAa;

e [Ina uenen HacToswero pasgena, 3HadyeHne Recovery Rate okpyrnsetca o 2 3Haka nocne 3anstov B Npo-
LIEHTHOM BbIpaXXEHUMN.

UHpopmayusi o ueHHbIx bymazax, Ucrornb3yeMbix 8 pamMKax Hacmosiujeeo pasoesa, npedocmaernsiemcs Ynpasnsiowel
KoMnaHuel e crieyuasiuauposaHHbil derno3umapuli He no3dHee paboyezo OHs1, criedyrowe20 3a 0amol, 10 COCMOSIHUIO Ha KO-
mopyto onpedensiemcs cripagednusasi cCmouMocms akmuea 8 coomeememeuu ¢ Hacmosiwelt MemoouKkod.

Paspen 6. Pacyet COR.

6. Mpw ncnonb3oBaHWM A5is pacyeTa crpaBeasIMBO CTOMMOCTU C Y4ETOM KPEeAUTHOrO p1cka AaHHbIX GaHKOB UMM UHbIX opra-
HM3aUMi YnpaBnstoLwiasi KOMNaHus y4uTbiBaeT crieaytoLme NonoXeHus:

6.1. [NMop HeobGecneyeHHOW 3a0MKEHHOCTbIO B LiENsX HacTosiwero MpunoxeHus NoHMMaeTcs 3a40J1)KEHHOCTb 3a UC-
KrntoYeHMeM 3a[0MKEeHHOCTIN, 06ecneyYeHHON 3arorom Xunom HeaBUXUMOCTH (MNoTeka).

6.2. [Npw ncnonb3oBaHMM AaHHBIX 00 06eCLEHEHHOM 3a40IKEHHOCTM YNpaBnsioLLas KOMNaHUS YYMTbIBAET XapakTep
obecueHeHus nverLencs 3ag0mKeHHOCTH, B TOM YACIIE CPOK MPOCPOYKM.

6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemblie ons pacyeta crpaBeanvBoi CTOMMOCTU 3af0/MKEHHOCTU on3m-
YeCKMX NuL.

[na uenen pacyeta Cost of Risk B 0OTHOLEHMN HeobecneyeHHbIX NpaB TpeboBaHMA K M3NYECKMM NULIAM UCNOSb3Y0TCA
OaHHble oTyeTHOCTM MCDO 3a 2022 r. NAO CbepbaHk.

[nga oueHKn cTaHOapTHBIX akTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 1, ANS OUEHKM KpeauTHO-06eCLEeHEHHbIX

aKTMBOB McCnonb3yeTtcs 3HadeHne CoR ansa ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebuTenbckue n npoune ccyabl usnyeckum nuuam

Tun noptdpens HeobecneYeHHbIN
cTagus KpeguTHoro noptdens 1 2

3028.30 175.70
Banosas ctonmocTb KpeguTos, Mnpg. pyo.
pes3epB noa obecLeHeHne KpegmTos, Mnpg. pyo. 87.6 38.00

2.89 21.63

CoR

Insa uenew pacyeta Cost of Risk B oTHoweHun npas TpeboBaHus K rsnyeckum nuuam, obecneyeHHbIX He MeHee Yem
Ha 80% OT HOMMHaNbHOW CTOMMOCTWU 3a[OSMKEHHOCTU 3ariOrOM >XUIMOW HEeOBWXKUMOCTM, MCMONb3YTCS AaHHbIE OTYETHOCTU
MC®O 3a 2022 r. NMAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
KnnuwHoe kpeantoBaHme puanyeckmx nui
Twn noptdens obecneYeHHbI
cTagus KpeguTHoro noptdens 1 2
7 144.30 348.00
BanoBasi ctoMMocTb KpeauTos, Mrpa. pyo6.
8.70 18.90
pesepB nof obecLeHeHne KpegmToB, Mnpg. pyo.
0.12 5.43
CoR

Ecnu npaBa TpeboBaHus k hmnsnyeckomy nuy obecneyeHbl MHbIM BUOOM MMYLLLECTBA (B TOM YuCne, MOPyYnTENbCTBOM,
rapaHTMew, ONUMOHHBLIM COrnalleHnem, CTPaxoBKOW), TO A58 OLEHKM C y4eToM obecneydeHns ncnonb3dyetcd CoR Tabnuubl 1, npu
aTom BenununHa CoR npupasHuBaeTcsa k PD. LGD ¢ yyeTom obecneyeHuns onpegensieTca cootBeTcTBum ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

AKUMOHepHoe 00LLecTBO «YnpaBnstowasa komnaHus «lMepsasy TenedpoH +7 (495) 258 05 34
KOpuanyeckun agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

53



Mpw packpbITUM 0BHOBEHHBIX AaHHbIX B 0T4eTHOCTSX MC®O 3a nocnegytowme nepuoabl ucnons3osaHue Cost of Risk
cnegyeT Ucnornb30BaTh C TOro Mecsilia, B KOTOPOM packpbiTa COOTBETCTBYIOLLAsA UHbopMaLys.

Paszpen 7. MeTtop ydyeTa KpeAUTHbIX PUCKOB NyTeM OL€HKN cnpaBe,anBoﬁ CTOMMOCTM NO OTHYETY OLeHLWMKa No cCoCcTonA-
HUIO Ha AaTy He paHee BO3HUKHOBeHUA cobbITuA, Bedyuwero K o6ecueHeHuUto.

7.

7.1. lMpumeHeHWe oT4YeTa OLEHLUMKA ANS LUenen onpeneneHns crpaBeasiMBoil CTOMMOCTU C y4eToMm obecLeHeHus
BO3MOXXHO TOJIbKO AJ1S TEX aKTUBOB, ANS KOTOPLIX Takas OLEHKa JoMNycTMMa B COOTBETCTBUM HacToswmmm Mpasunamm onpene-
nexna CHA.

7.2. B cnyvae, ecnu B nepuod NpUMEHEHMS] OTYETa OLIEHLLMKa O onpeaeneHys crnpaBeanvBoil CTOMMOCTU BO3HU-
KaeT (BbisiBrsieTcs1) cobbiThe, Beayluee k 06ecLeHeHnto, To He0GX0OMMO OCYLLLECTBUTL BHEMAHOBYH OLIEHKY aKTVBa OLEHLLMKOM
B TeyeHne 20 aHel ¢ AaThl BbiABEHUS MPU3HaKoB obecLieHeHns . [laTa, o COCTOSIHMIO Ha KOTOPYHO ONpeaensieTcs HoBas OLEeHkKa,
He [JormkHa ObiTb paHee AaTbl BO3HUKHOBEHMS cobbITUS, BeayLlero k obecueHeHmnto. C gatbl HAacTynneHms cobbliTUsS, BeAYLLEro K
o6ecLeHeHNto, U A0 AaTbl NPUMEHEHNST HOBOrO OTYeTa OLEHLLMKa, YNpaBnsioLlas KOMNaHus JoMKHa CKOppekTupoBaTk nocrnen-
HIOK U3BECTHYH CripaBeasnvBY0 CTOMMOCTb, OMpPEAENeHHYH0 Mo OTYETY OLEHLLMKa, COCTaBNEHHOMY OO BO3HUKHOBEHMWSI TaKoro
cobbITUSI, C NPUMEHEHNEM METOL 0B KOPPEKTUPOBKWN CNpaBeIMBOM CTOMMOCTH, YKa3aHHbIX B HACTOSILLLEM MPUMOXEHWN.

MpunoxeHue A k NMpunoxeHuto 4.
Cn1CcoK UCTOYHMKOB, MCNONb3YeMbIX Arisi OLe HKU Kpe AUTHOro pucka.

1. B OTHOLUEHMW IOPMANYECKMX NNLL:
e ynonHomo4eHHoe areHTcTBo 3AO «MHTepdpake» https://www.e-disclosure.ru/;
e  MockoBckas bupxa https://www.moex.com/;
e caunt UeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eauHbIV heaepanbHbIf peecTp cBeaeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eduvHbIA beaepanbHbI peecTp cBegeHunii 0 akTax AedaTenbHOCTU opuandeckmx nuy, https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www.fitchratings.con;
e https://www.standardandpoors.com/;
e  https://www.moodys.conv;
e odmuManbHbIN CaiT KOHTpPareHTa/aMnTEHTa/KPEeAUTHON OpraHM3aLuu;
e  cepBUC NpenocTaBreHns byxrantepckon (rogoBoi) otyeTHocTM PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONyYeHHble YNpaBnsioLen KOMnaHnen, B OTHOLLEHWUW IOPUONYECKOro nNuua

2. B oTHolWEeHuUn hr3n4eckmx nuL:
e  KapTOTeka apbuTpaxHbix gen https://kad.arbitr.ru
e e[fuvHbIZ hedepanbHbIA peecTp cBeaeHuni o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NOMyYeHHble YNpaBnsatoLwen KoMnaHuen, B OTHOLLIEHUN hrsnyeckoro nuua

MpunoxeHue b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCMOJIb3yeMbIX AJIA y4YeTa CTpaxoBKX npu pacyete LGD

o BbaHk TuHbKohdD
e baHk Pycckun Ctanpapt
o bBaHk XoymKpeant

o JlokobaHk

o OTM-6aHk

o baHk PeHeccaHc-kpegut
o MTC-6aHk

e Kpeput-EBpona 6aHk

e (CbGepbaHk,

e bank BTB,

e PaiiddanzeHbaHK,

o bBaHk OTkpbITHE,

o [asnpombaHk,
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e baHk JOM.P®

AkuMoHepHoe 06LlecTBO «Ynpaenstoulias koMmnaHus «lepsasi»
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MpunoxeHue B k NMpunoxeHuto 4.
OnpepeneHue COOTBETCTBUA YPOBHIO PpeUTUHIa Yepe3 Kpe AUTHbIN cnpen o6nurauum

Mopanok onpeaeneHns COOTBETCTBUA YPOBHIO PENTUHIa Ha AaTy OLEHKU:

1. OnpegenseTtcsa 4OXOOHOCTb K MoraileHuio no obnuraumam gaHHOW opraHusaummn cpokom 6onee 1 roga n meHee 3
ner. MNpu OTCYTCTBUM 0BNMraumin Co CPOKOM MeHee 3 NeT UCNoNb3yeTcsl Cnpag C MHAeKcaMu COOTBETCTBYIOLLEH CpoYHOCTH. Mpu
HanuuuM obnuraumnii Co CPoOKOM MNoraleHust ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cnpaga ucnonbaytotes 3 (Tpu) 06-
nraummn gpyrux aMUTEHTOB, MMEIOLLMX Kak BrIM3KkMe No CPOoKy M JOXOAHOCTY oGnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepensieTcs, AOXOAHOCTU Kakoro U3 MHOAEKCOB NOMyyYeHHasi JOXOAHOCTb No obnuraumum Hanbonee COOTBETCTBYET,
B KayecTBe Mepbl 61IM30CTN NCNONb3yeTCs CPEeAHUIA KpeQUTHBbI cnpag obnuraumin ¢ G-curve B CpaBHEHWUM C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HKe MHAEKCOB. KpeanTHbIA CNpag paccuuTbiBAETCS Kak pasHuLa Mexay A0XOOHOCTbIO K moralieHunio obnuraumm Ha
CpoK ee Alopauum n G-curve Ha 3ToT CPoK. B ykasaHHbIX Liensix MCnonb3yTcs creaytoLme MHAEKChI:

e VlHaekc koprnopaTusHbIx obnuraumin (1-3 roga, penTuHr =2 BBB-)

Tukep — RUCBITRBBB3Y

Onwucanune nHaekca - http://moex.com/a2197.

ApxvB 3HaveHunn - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHaekc koprnopaTtuBHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Twkep - RUCBITRBB3Y

Onuncanune nHgekca - http://moex.com/a2196

ApxvB 3HauveHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VlHgekc koprnopaTtuBHbix obnuraumn (1-3 roga, B- < pentuHr < BB-)

Twukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxvB 3HayeHun - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytoueit Tabnuue onpenenseTcs, Kako ypoBeHb PeNTUHIra UCMOSb30BaTb NPY ONpeeneHnun BEpPOSTHOCTM
nedonTa:

Moody's

MexxayHapoHas wkana

Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepositHocTb pgechonta gna oToOpaHHOrO pewnTUHra OonpedensieTcd Ha OCHOBAHMM OT4yeTa MO  eXerogHomy
uccnenoBaHunio kopnopaTtueHbeix AedonTos (Annual default study) ¢ npumeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl perTnHros, Beibupaetcs PD ana cpegHero 3HaveHns pentuHra rpynnel (Baa2, Ba2, B2).

UHopmayusi 06 ueHHbIx bymazax, ucronb3lyembix 01 yesnel pacyema kpedumHozo cripeda, npedocmasnsiemcsi
Ynpasnsarowel komnaHuel 8 crieyuanu3uposaHHbili Oerno3umapuli He no3dHee paboyezao OHs, cnedyrouezo 3a damod, o co-
CMOSHUIO Ha Komopyto onpedensemcs cripasednueasi CmouMocmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoOouKoU.
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MpunoxeHue I K MpunoxeHuto 4.
BepositHocTM gedhonTta ana opraHusauum MCB

ANnsA poccUNCKUX KOMMaHUn

Kop otpacnu no OKB3/]
CTeneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknii puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B CoKMI DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[ns MHOCTPaHHbIX KOMMNaHUN
OTtpacnb PD
CTpounTenbCTBO 3aaHui 0,1503
Cknapgckoe xo39/iCTBO M BComMoraTenbHasa TpaHCNopTHas eATeNbHOCTb 0,1049
MHBecTnumm n ynpasneHne HeIBUXNMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO METANNNMYECKNX U3OENUI, KpOMe MaLUMH U 0b6opyaoBaHUS 0,0615
[NpenoctaBneHne NpoYnx CEPBUCHBLIX YCIyr 0,078
PosHun4yHas Toprosns 0,0659
[eaTenbHOCTL NO NPefoCTaBNEHNIO NPOAYKTOB NMUTAHWSA Y HAMUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLMH 1 060pyaoBaHMS 0,0671
Mpouee (cpeaHee 3HayeHue) 0,0904

Mpunoxexue [ k NMpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LUKan PeUTUHIOB Pa3fiMYHbIX PEUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexayHapogHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) TUAA 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-
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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
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa1 CCC+ CCC
B+(RU) ruB+ Caa2 CCcC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) rucccC C C cce
CC(RU) ruCC C C CccC

. NPUNOXEHWE 5
OCOBbIE METO[bl OUEHKW, MTPUMEHAEMBIE B NEPMOA KPUSUCHOU CUTYALUUN HA DU-
HAHCOBOM PbIHKE

1. IPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbLIX PEATUHIOBbLIX ATEHTCTB.

1.1. CHWXeHue (0T3bIB) perTUHra KpeamnTocnocobHOCTH, MPUCBOEHHOTO UHOCTPAHHLIMU PENTUHIOBBLIMU areHTCTBaMM
Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (qanee — MHOCTpPaHHblE PENTUHIOBLIE areHTCTBAa) POCCUNCKUM
KpeOuTHbIM OpraHnsaumsam, MHbIM POCCUMACKUM OpraHnsaLumsM, a Takke ux cneumansHbIM pugnydeckum nuuam (SPV) n goyep-
HMM KOMMaHWSIM U3 MHOCTPaHHbIX topucaukumin, Poccuiickon Penepaunm, cybbektam Poccuiickon ®enepaumm, MyHAUMNANbsHbIM
obpasoanuam nocne 01 cdespansa 2022 roga, He ABNAETCA NPU3HAKOM 00eCLieHEHMs A1 POCCUMCKMX KOHTPareHToB.

1.2. Onpepnenexune BeposaTHocTn aedonTa (PD) no obasaTenscTeam B pybnsx M UHOCTPaHHOW BanioTe Yepes pPeuTuHIN,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMU areHTCTBaMU POCCUMINCKMM KOMMaHUAM, B T.4. UX CrieuuanbHbIM PUANYECKAM Fn-
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuinckoro KOHTpareHTa perdTrHra MHOCTPaHHOIro PEVTUHIOBOrO areHTCTBa HE NMPUHMMAETCA B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBME penTuHra. [ina onpegenerns PD gonycTnmo ncnonb3oBaTte crefyroLlime noaxoabl:

a) Ucnonb3oBaHue 3HauyeHusa PD poccuinckoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conocraBneHue pen-
TUHrOB POCCUNCKNX PEWTUHIOBBLIX areHTCTB.

B cnyyae Hanuuusi y KOHTpareHTa penTuHra O4HOro N3 POCCUMNCKMX PEVTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HadeHne PD,
onpeneneHHoe poccuUckum penTuHrosbiM areHTcTBoM AO «3kenept PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (YacToTbl)
nedonTta no pernTUHroOBbIM KaTEropusiM HauMOoHamnbHOW POCCUIACKON PENTUHIOBOW LiKanbl AreHTCcTBa ANst BceX 0ObeKToB pet-
TUHra, KpOMe CTPYKTYPHbIX 0Onuraunin 1 MHCTPYMEHTOB CTPYKTYPHOro (OMHAHCUPOBAHUSI» B COCTaBe oTyeTa 06 MCTOpUYECKMX
OaHHbIX 006 ypoBHAX Aedonta No pedTUHIOBbLIM KaTEropusim NpuMEHsIEMbIX PeNTUHIoBbIX Wwkan Ha 01.01.2022. NcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpn aToM B cnyyae Hanuyns y KOHTpareHTa HecKomnb-
KMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMW POCCUACKMMN PENTUHIOBBLIMW areHTCTBamu, BbiIOMpaeTcs HauMeHbLUMIN PENTUHT U3 akTy-
anbHbIX M cooTHocuTest ¢ perTuHrom AO «3kecnepT PA» B cootBeTCcTBUM C [Nprnoxernnem «MeToguka onpeneneHns cnpasennu-
BOW CTOMMOCTW aKTMBOB C YYETOM KpeOuUTHbIX PUCKoB». B cnyyae HeobxogumocTu npoBectu conoctaBneHune pentuHros OO0
«HKP» n OO0 «HPA» ¢ pevituHramm AO «3kecnepT PA» ncnonbayetcsa Tabnuua conoctaBneHns penTUHIOBbIX LUKan POCCUNCKNX
KPeOUTHbIX PENTUHIOBbLIX areHTCTB, YkazaHHas B MiHdopmaumoHHom coobueHun baHka Poccum ot 30.12.2021 «MHdopMaums o
COMOCTaBMNEHUN PENTUHIOBBIX LKA POCCUNCKMX KPeOUTHBIX PEVTUHIOBBLIX areHTCTBY. [Ing otobpaHHoro pevitnHra ot AO «3Ke-
nepT PA» BbiBnpaeTcsa cooTBeTCcTBYHOLWEEe 3HaveHne PD no tabnuue 8 onsi cpoka 1 rog.

[Mpun OTCYTCTBMM Y KOHTpPareHTa penTuHra ogHOro U3 POCCUMCKUX PENTUHIOBLIX areHTCTB 3HadyeHne PD onpeaensietcs
Ha OCHOBaHWW aKTyarnbHbIX MyONMYHbIX 4OCTYMHbIX aHHbIX N0 BEPOATHOCTSAM AedhonTa penTuHrosoro areHtctea Moody's, ny6-
NMKYyeMOro Ha calTe areHTCTBa B COCTaBe OT4eTa MO eXerogHoOMy MCCrnefoBaHuio kKopnopaTuBHbiX AedonToB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HauyeHue PD ans cpoka 1 rog.
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[nsa KpynHbIX KOHTPareHTOB, HE OTHOCSLLMXCSA K NPeanpusaTUSM Manoro n cpegHero 6usHeca (Bbipydka 4 mnpg py6. u
bonee B rof), B cnyyae OTCYTCTBUS PENTUHIa O HOMO N3 POCCUACKNX PENTUHIOBLIX areHTCTB NPUMEHSAETCH CPefHAS BEPOATHOCTb
pedonTta anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oT4eTa Nno eXerogHoMy UCCNenoBaHUo Kop-
nopatmeBHbix gecdonTtoB (Annual default study) ¢ npumeHeHnem cooTBeTCTBUS ypoBHeln pentuHros (Tabnmua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTtcsa 3HayeHne PD ansa cpoka 1
rog.

1.3. OnpeaeneHue 3HavyeHnsi LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPAHHOTO PENTUHroBOro areHtctea Moody’s
Yyepes CoMnoCcTaBeHNe PENTUHIOB POCCUNCKMX PENTUHIOBbLIX areHTCTB.

3HaveHve LGD onpepensieTcsa Ha OCHOBaHMM aKTyarbHbIX MYGNNYHBIX OOCTYMHbIX AaHHBIX U3 OT4eTa PENTUHrOBOro
areHTcTBa Moody’s no exxerogHOMy MccnenoBaHuio kopnopaTtuBHbix AedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTBIO
COMOCTAaBIIEHHOIO PEUTUHIA KOHTpareHTa K rpynne peiTUHroB, Ansl KOTOPbIX onpeaenseTcs recovery rate36.

B cnyyae Hanuuuns y KOHTpareHTa peiTrHra O4HOro U3 POCCUMCKUX PENTUHIOBLIX areHTCTB Yepe3 ConocTaBneHne pen-
TUHroB B cooTBeTCTBUM C [MpunoxeHnem «MeTogmka onpeneneHvs cnpaBeasiMBoi CTOMMOCTM aKTUBOB C Y4ETOM KpeauTHbIX
pVCKOB» OMpeaensaeTcs PEeNTUHT perTuHroBoro areHtcTea Moody’s. pu 3ToM B criyyae Hanmymsa HECKOMNbKUX PEWTUHIOB, Mpu-
CBOEHHbIX Pa3HbIMW POCCUNCKUMW PEATUHIOBLIMW areHTCTBaMM, BbIOUPAETCA HaUMEHbLUMIA PEWTUHT U3 akTyarbHbIX U COOTHO-
cuUTCA C penTuHrom areHtcTea Moody’s. B crniyyae HeobxogmmocTu npoeecTtu conoctaBneHune pentuHro OO0 «HKP» n OO0
«HPA» ¢ pevituHrom areHtctea Moody’s conoctaBneHune ocylecTnsercs yepes pentuHrn AO «3kenepT PA» ¢ ncnonb3osa-
H1eM Tabnumupbl CONnocTaBNEHUs PEATUHIOBbIX LUKaN POCCUNCKUX KpeOUTHbIX PENTUHIOBLIX areHTCTB, yka3aHHoW B VHdopmaum-
OHHOM coobueHnn Banka Poccum ot 30.12.2021 «HDopmMauus o conocTaBneHnn penTUHIOBbIX LKA POCCUNCKUX KPEAUTHBIX
PENTUHIOBLIX areHTCTB». Hannume y KoHTpareHTa pernTuHra UHOCTPaHHOro PEeMTUHIOBOro areHTCTBa He NPYHUMaeTCs B pacyeT
M paccMaTpuBaeTCs Kak OTCYyTCTBUE perTUHra.

[nsa KpynHbIX KOHTPareHTOB, HE OTHOCALLUMXCA K NPeAnpuaTUaM Manoro n cpegHero 6usHeca (Bbipydka 4 mnpg py6. n
Gonee B rofl), B cnyyae oTCYTCTBUS PEWTUHIA OQHOMO U3 POCCUMACKUX PEATUHIOBBLIX areHTCTB NPUMEHSIETCSt 3HAYEHUe recovery
rate ons Speculative Grade.

1.4. Nopsagok onpeneneHns aHaveHun PD n LGD ansa MHOCTpaHHbIX KOHTPAreHToB He MEHSAETCS.

2. AE®ONT NN NPOCPOYKA MO BAINKOTHLIM OBA3ATENLCTBAM.

2.1. Insa KOHTpareHTa MOXeT He cuMTaTbCsi CobbITMEM AedonTa unm obecueHeHnss HeucnonHeHne obs3aTensbCTB B Ba-
nioTe, OTANYHOM OT POCCUINCKOro pybns, ecnn UMeKTCs OCHOBaHWA nornaraTb, YTo AedonT npousoLlen n3-3a cobbITMRn, He CBA-
3aHHbIX C 0EeATEeNbHOCTBIO KOHTpareHTa, HanpuMep, BBeAEHWS CaHKUUA, 3anpeTa/HEBO3MOXHOCTU pacyYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAareHToB NN POCCUMNCKNX FOCYAapCTBEHHbIX OPraHoB.

2.2 HeucnornHeHHble 06513aTenNbCTBa KOHTPAreHToB, B TOM YMCie MO BbinnaTe KynoHOB M AVBUAEHOO0B B MHOCTPAHHOM
BantoTe, No COCTOAHWIO Ha 31 nonsa 2022 BKNIOYUTENBLHO CYATAOTCH HaxoasALWmMMMCs B AedonTe B cnyyae, ecrnu Takoe Heucnors-
HeHWe BO3HWKIO B pesynbTaTte AencTBUI (6e30eNCTBMA) MHOCTPaHHbIX 4EeN03NTapHO-KITMPUHIOBBLIX KOMNAHUA (B T. 4. MeXAyHa-
POAHbIX PACYETHO-KIMMPUHIOBLIX LLEHTPOB «EBpoknup BaHky, r. Bpioccenb, n «Knupctpum BaHKUHI», 1. JlokcemBypr), MHOCTpaH-
HbIX GaHKOB MITN MHbIX CAHKUMOHHBIX AENCTBMI MHOCTPaHHbIX FOCyAapcTB U (Unun) perynupyrolimx opraHos. [JedonTt n obecue-
HEeHVe B OTHOLLEHUW CaMOro KOHTpareHTa/aMUTEeHTa, B TOM 4nicne NepekpecTHbIN AedonT No ero MHbIM obs3atencTeBam, He
BO3HMKAOT.

Oo 31 mions 2022 roga HeucnonHeHne Takux o6s3aTenbCTB He siBnsieTcst cobbiTnem obecueHeHns nnu gedonTta ans
Lener KOPPEKTUPOBKM CNpaBeniMBON CTOMMOCTY TakoW 3af0MKEHHOCTH.

2.3. C 31 mona 2022 ropa (BkMouMTENBHO) 0693aTEeNbLCTBA NO LIEHHBIM Gymaram B MHOCTPaHHOM BaroTe OLEHUBAKTCS
cneayowmm obpasom:

2.3.1. O6s3aTenbCTBa, B TOM YMCre No BbiMnate KyrnoHoB U AUBWAEHOOB, BbIPaXXEHHbIE B UHOCTPaAHHOW BanoTe, B OT-

HOLUEeHUU LUeHHbIX 6ymar, XpaHeHne KOTOpPbIX OCyLlecTBNdeTCA Ha CYETE HOMMHAIBLHOTO OepXXaHuda cneunanm3npoBaHHOro aeno-

36 Eciim B Ny6/IMKYeMbIX MaTepuasiax peiTMHIoBbIX areHTCrB MCMOoJb3yeTcs nokasatesb Recovery Rate (RR), To notepu npu aedosre (LGD) onpeaensioTca ceayow M
obpa3om:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NPoLEHT BO3BPaTa Mo NPOCPOYEHHbIM BbiNaaTaM, NPUBOAUMbIA areHTCTBaMuU AN KaXKAOTO PEATUHIa B €XeroHblX UCCnes0BaHUsAX.
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3uTapus, oTkpbiToro B HKO AO HP[, n no koTopbIM BbinfiaTta HE MOXET ObITb Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AENCTBY-
IOLLMM 3aKkoHodaTenbCcTBOM PO, ¢ 4aThl NPM3HAHUSA B MYLLLECTBE NAeBOro MUHBECTULMOHHOMO hOHAA NPU3HAKTCSA HaXoA4ALWMNMUCS
B cocTosiHum aedonta, LGD no atnm obazatenscteam npmHumaeTtcs paBHbiM 100%.

2.3.2. O6sa3aTenbCcTBa, B TOM YMCe MO BbinNfaTte KynoHOB M AUBMAEHOOB, BbipaXXeHHblE B MHOCTPAHHOW BankoTe, B OT-
HOLLIEHMM LIeHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLEeCTBNSAETCS Ha CHETE HOMUHANbBbHOMO AepPXaHUs cneumanm3npoBaHHOro geno-
3utapus, oTkpbiToro B HKO AO HP[], n BbinnaTa no KoTopbiM MOXET ObITb Npon3BeaeHa B pybrsix B COOTBETCTBMU C [1ENCTBYHO-
UMM 3aKoHopaTenbCcTBOM P®, ¢ gaThl NpM3HaHWs B UMyLLECTBE MaeBOro MHBECTULIMOHHOIO )OHAA OLEeHMBaTCA B obLiemM no-
psiake, yctaHoBneHHom MCYA MNP, npu atom ¢ gaTel HacTynneHus aedgonta cornacHo NMCYA MN® LGD no atum obsizatens-
ctBaM npuHumaetca paBHeiM 100%. B cnyyae ecrnv npsamo unu KOCBeHHO cTana Habniogaema nnv AocTynHa uHdopmaums o
ToM, 4TO obsizaTenbcTBa OyAyT NoralleHbl, B TOM Yicne B pybnsx B cyMMe, SKBMBANEHTHON CTOMMOCTM 0653aTensCTB B MHO-
CTpaHHOW BanoTe, B ONPELENEHHbIA CPOK, CPOK HACTynneHust aedonta MOXeT ObiTb M3MEHEH (yBEnuYeH WM YMEeHbLLUEH,
ohopMnAeTcs MOTUBMPOBAHHBIM CYXXAEHWEM YNPaBnSoLWen KoMnaHmm).

2.3.3. ObsaA3aTenbCcTBa, B TOM Yncne No Bbinnate KynoHOB M AMBUAEHAOB, BbIpaXEHHbIe B UHOCTPaHHONM BanoTe, B OT-
HOLLEHWM LieHHbIX OyMar, XpaHeHMe KOTOPbIX OCYLLECTBNSAETCA HAa CHETE HOMUHAIbLHOIO AEpPXKaHUS CNeLnanm3npoBaHHOro Aeno-
3uTapus, OTKpPbITOrO B MHbIX Aeno3uTtapusx, kpome HKO AO HP/[, oueHmBatoTca B o6LLiem nopsigke, yctaHoBrieHHom MCYA TN G.
C partbl, Korga npsiMo U KOCBEHHO cTana Habnogaema unv 4ocTtynHa nHdopmaums o Tom, 4To obsi3atenscTea He ByayT nora-
LUEHbI B pe3ynbTaTe B pe3yrbTaTe COObITUIA, yka3aHHbIX B M. 2.2, TakMe 06s3aTenbcTBa NPU3HaTCA HaXOASLWUMUCS B COCTOSHUN
pedonTta n LGD no atnm obasatensctBam npuHnmaeTtcs pasHbiM 100% (pelueHne odpopmnaeTcs MOTUBMPOBAHHBIM CyXAEeHUeM
yrnpaBnsitoLLen KOMNaHum).

2.3.4. ObsazartenbCcTBa, B TOM YMCHE MO BbiNaTe KyNMOHOB M AUBUOEHO0B, B OTHOLUEHUN LIEHHbIX OyMar, xpaHeHue KoTo-
pbIX OCYLLIECTBMSAETCA HA CYETE HOMWHANBHOIO AepXaHUsa cneunmannaMpoBaHHOro Aeno3uTapusl, OTKPbITOro B MHbIX Aeno3uTa-
pusx, kpome HKO AO HP[, npu ycnoBuu noateepxaeHus koHeyHoro xpaHeHuss B HKO AO HP[, oueHvBatoTCs aHanornyHo
.0bazarenbcTBam, B TOM YMCrie MO BbinfaTe KyNMoHOB U AVBUAEHOO0B, B OTHOLLEHUN LEHHbIX By Mar, XpaHeHne KOTOpbIX OCYLLIECTB-
nseTca Ha CYETE HOMMHANbHOIO AepXXaHns cneumnann3npoBaHHoOro genosutapust, otkpbitoro 8 HKO AO HP[.

3. OCOBEHHOCTU ONPEQENEHUA AKTUBHOIO PbIHKA.

OnpepeneHne akTMBHOrO pbiHKa OCYLLECTBNAETCH C y4EeTOM TOro, YTO BO3MOXHOCTb UCMOMb30BaHWA AaHHbIX Nocnea-
Hero TOproBOro AHsl Ha TOProBbiX NMOLWaAKax He NPUMEHSIETCS B Crydae, Korga HeToproBblv AeHb (Unu OTCYTCTBME TOProB Ha
(POH,0BOM pbIHKE) CBA3aH C NMPMOCTAHOBKOW TOProB Nno pelleHnto baHka Poccum, npuocTaHOBKOM TOProB B Criyvae AOCTWMKEHUS
YCTaHOBINEHHbIX BUpPXXert NOPOroBbIX 3HAYEHUNA UNN UHBIMU COBBITUAMK (COrNacHO MOTUBMPOBaHHOMY CY>KOEHUWIO YNpaBnsaioLLen
KOMMNaHuu), cnocobHbIMM CYLLLECTBEHHO NOBMMATL HA U3MEHEHME CMpaBe/IBON CTOMMOCTH B TaKON HETOProBbIv AeHb MO CpaB-
HEHWIO C NocrnegHUM TOpProeeiM AHEM. B criyyae, ecnum Bo3HUKLIME OGCTOSATENLCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXXHOCTU)
onpeeneHys cnpaBennvBoi CTOMMOCTY aKTUBOB, YNpaeBnsioLas koMmnaHmsa obs3aHa NpruocTaHOBUTL Bbigady, noralleHne u o6-
MEH UHBECTULMOHHBIX NaeB NaeBoro MHBECTULMOHHOIO hoHAa NO NpUYMHAM, He 3aBUCALLUM OT yNpaBrsioLLen KomnaHum, 6es-
OTHOCUTENbLHO TWNa NaeBoro MHBECTULMOHHOIO hoHAa U HE3aBUCUMO OT haKTUYECKOro NpoBeAeHns npoueayp no Bolgaye, no-
raweHuto 1 o0bMeHy MHBECTULIMOHHBIX MAEB B MOMEHT BO3HUKHOBEHWSI 06513aHHOCTU MO MPUOCTAHOBIEHMIO.

4. ONPEOENEHVE BE3PUCKOBOW CTABKMW.

B oTCyTCTBMU BO3MOXHOCTM OnpegeneHuns aktyanbHbix 3HadeHun KBl MockoBckon Brpxu, B ka4ecTBe BpeMeHHOM arb-
TepHaTVBbl 6€3PUCKOBON CTaBKM ANs ONpeaeneHns cnpaseafnBoi CTOMMOCTU 0643aTenbCTB CO CPOKOM 0 NoralleHns He 6onee
6 mMecsiLeB MOXET ObITb MCMONb30BaHa CTaBka, paccyvMTbiBaemMasi METOAOM UHTEPNONSAUMM (Hanpumep, NMMHENHOWN) Ha OCHOBE
ctaBok MosPrime (nu6o ctaBka RUONIA nocne npekpalleHus pacyeta n nybnukaumm ctaskn MosPrime) nnbo ROISfix Ha gaTy
onpeneneHys cnpaBeasiMBo CTOMMOCTH, A4S 0693aTensCTB CO CPOKOM norawleHnst Ao 1 roga — Ha ocHoBe ctaBok ROISfix Ha
[aTty onpegeneHvs cnpaBeanuBon CTOMMOCTU. BbiBop cTaBkM B OTHOLLIEHMM akTuBa Ynpasnsiowas komnaHus odopmnseTt mo-

TUBUPOBAHHbLIM CyXXOeHneM U npenocTtaBndeT ero B CI'IeLl,VIaJ'IMSVIpOBaHHbIVI nenosnTtapun.
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