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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBLIV POHA, yKa3aHHbIN B HacToswux Mpasunax.

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

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O Bnagensla nas B npaBe COOCTBEHHOCTM Ha UMY-
wecTBo, coctaBnsiollee MNP, npaBo TpeboBaTh OT yNpaBnsaoLLEe KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha MNoryyYeHne AeHeXHOW KoMMeHcaLMmn npu npekpaweHmn orosopa gosepuTensHoro ynpasnerus MNMA® co scemu Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLwwen KOMnaHnen B ctaHaapTHbIX opmMax, COOTBETCTBYIOLLME TH-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasneHus MNP, yteepxaeHHbim bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEHWS B HUX NoAnexar perncrpaumm bankom Poccun.

CtoumocTb 4YMUCcTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBoM Poccuiickon ®epepa-
L, KaK pasHuLa Mexay CTouMocTbio aktueoB MN® (ganee — akTvBbl) 1 BENWMYMHOM 06513aTENbCTB, NOANEXaLLUX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpedeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstowen komnanum NP, yctaHaBnmBatowmn Nnopsaok U Cpoku onpege-
nenus CYA, B Tom yucne nopsfaok pacyeta cpegHerogosovi CHA MNMU®, onpegeneHns pacyeTHOW CTOMMOCTM MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLIECTBA, NepefaHHOro B onnaTy MHBECTULMOHHbIX NaeB. Cnpaseanueas cTo-
MMOCTb UMyLLECTBA, NepPefaHHOro B onnaTy MHBECTULIMOHHbLIX NaeB, onpeaenseTcs C y4eTOM anropMTMOB OLIEHKMN, MpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

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

CnpaBepgnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT ObITb Nony-
YeHa Mnpu npoaaxe akT1Ba Unu ynnadveHa npu nepegade ob6s3atenbCTBa B pe3ynbTate cAesku, 3akiiouYeHHON Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHBIMU U HE AeNCTBYHOLWMMI Mo AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbiHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanueas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKkyeTcsl Ha OCHOBHOM MNU Hanboniee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEHTa;

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

e CylLlecTByeT MOAESb OLEHKUN, UCXOAHbIE AaHHble A4St KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

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

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunun ¢ akTuBoM UInn 06s3aTenbLCTBOM NPoOBOAATCHA C AOCTAaTOYHOM 4YacTOTOM U B
[ocTaTodHOM obbeme, No3BoNsALWEM nony4yatb MHopMaLmo 00 oueHKax Ha NOCTOSIHHOW OCHOBE, KOMMNaHUS UMeeT [OoCTyn K
AaHHOMY PbIHKY Ha OaTy OLUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 00bIYHO coBepLllaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeAUTOCNOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3M1TeHTa).

KpeAnTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMHATL Npu-
HATble Ha cebsi pmHaHcoBbIe 0bs3aTenbCcTBa (0 ero KpeamTocnocobHOCTHN, PMHAHCOBON HaAEXKHOCTW, (DUHAHCOBOWN YCTOWYMBO-
CTK), BbIPAXXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuy no onpeaeneHHon penTMHroBON LLKare.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha TeppuTtopumn Poccuiickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
cTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToB (PMHAHCOBOW OTYETHOCTWU B AeWCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpuaHaHUM yTPaTUBLLUMW CUIMY HEKOTOPLIX NMPUKA30B (OTAENbHBLIX MOMOXEHWUIA NpUKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWUEHUN UOEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKN.

UcxopHble faHHbIe ypOBHH 2 - ycxopHble AaHHble, KpOomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAaMo 1Unn KOCBeHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpegeneHHoro aktmea unu obsazaTenbcTBa.

OnepaunoHHas aebuTopckas 3af0IMKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xxo4e Hopmarsb-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHLI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHOM K NoMny4yeHuto 3aJ0rMKEHHOCTH, a Takke K obecueHeHNo 3ad0mMKEeHHOCTU. Takasa 3aao0MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLleli KOMMaHWen B MONIHOM O6beMe B CPOKU, YKNaabiBaloLMECH B HOPManbHYK PbIHOYHYIO (MIu
BHYTPEHHIOIO) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKOM 3ad0IMKEHHOCTU. YCTaHOBMEHHbIE CPOKN MpO-
CPOYKM N UCNOMHEeHNst 0693aTenbCTB HEe OOMMKHbI NPEeBbIaTbh peKoMeHAyeMbiX CPOKOB B HacToswwmx [NpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnstoLLEen KOMMNaHun.

OkcnepTHOE (MOTUBMPOBAHHOE) CY)XXAEHMe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCCHoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCnomnb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTM, O BbISBNIEHHbIX OCHOBaHWUSX NPU3HaHUs/NpeKkpaLLeHUs Npu3HaHUsa akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLeHKy crpaBeanvnBon cTtoumocTn B cooTBeTcTBUM ¢ MCPO 13. MNprMeHeHne Takoro CyxaeHns 4onycTUMo B criyyasx, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naesoro MHBeCTMLMOHHOrO choHaa
PbIHOYHBLIX PMHAHCOBbLIX MHCTPYMEHTOB «[lepBas - PoHA OCTOPOXHBLIN cMapT» (fanee — [N®P) pagpaboTaHbl B COOTBET-
cTBuK ¢ YkaszaHuem Ne 3758-Y o1 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-P3 oT 29 Hos6ps
2001 ropa (nanee - ®egeparnbHblv 3aKoH "O6 MHBECTULIMOHHBIX hoHAAx") M MPUHATBIMU B COOTBETCTBMM C HUMW HOPMAaTUBHBLIMU
akTamu.

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

HacTtosiwwme Mpasuna onpepenexusa CHA BcTynatoT B cuny ¢ 03.04.2023 roaa.

HacTtoswwme lMpasuna onpenenexHusa CHA onpegensioT:

e nepuoguyHocTb onpegenenus CHA n Bpems, N0 COCTOAHUIO Ha koTopoe onpedenaeTca CHA, nopsaok onpeaenexHus
cpeaHerogoson CHA MN®;

®  MOPSAOK ONpeAeneHnsa aatbl U BPEMEHU, MO COCTOSIHUIO Ha KOTOpbIe ONpeaensieTca CTOMMOCTb UMYLLECTBA, NepeaaH-
HOro B onnaTy UHBECTULMOHHbIX naes MNND;

e KpUTEpUM NpU3HaHWSA (NpeKpaLLeHns Npu3HaHWs) akTUBOB (06513aTenbCTB);

e  MeToAbl OnpeaeneHns CTOMMOCTU akTUBOB U BENMWYMH 0083aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BMCMMOCTM OT BMAa aKTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 00A3aTeNbCTB akTUBHBLIMY;

e  kpuTepuu Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a Takke
nepeyeHb aKTMBOB, NoASeXaLlMX OLEHKE OLIEHLLUKOM, N NEPUOLANYHOCTb NPOBEAEHNS] TAKOW OLLEHKM;

®  MOPSAAOK KOHBEPTALUWM BENMYMH CTOMMOCTEN, BbipaXXEHHbIX B O HOW BantoTe, B APYryto BanoTy;

e  ropsaok hopMUPOBaHMS pe3epBa Ha BbiNnaTy BO3HArpaxaeHusl, NpeaycMOTPEHHOIO COOTBETCTBYOLWMM nuuam [MNpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynMpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanm3anpoBaHHbIM Aeno3nutapuem npu
onpeneneHnm CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefenaTb NOpsAoK OCYLLECTBIEHUS MHbIX NPOLEAYp B Liensx pacyeTa
CYA MNUD 1 pacyeTHOM CTOMMOCTN MHBECTULMOHHOrO nas MU® B cnyvasx, npeayCMOTPEHHbIX 3aKkoHOA4ATENbCTBOM M HOpMa-
TMBHbIMKW akTamun baHka Poccun.
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHLIMM MPABOBbLIMK akTamu. B criyyae HEOOXOAMMOCTM BHECEHUS] USMEHEHWI 1 fononHeHun B MpaBuna onpege-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3MEHEHWI U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHErOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiLa Mexay CTOUMOCTbIo Bcex akTuBoB MO (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CHYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

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

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

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

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

. B Cry4yae npuoCTaHOBMEHUS Bblaayn, noraweHns u obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHNS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHun paboumn geHb
Ka)X4oro KaneHaapHoro mMecsila 4o KaneHgapHoro mMecsiua, NpefluecTBYIOWEero Mecsly, B KOTOPOM NaeBov MHBECTULIMOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHU AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) C Havana roga (c AaTbl 3aBepLleHusi (OKOHYaHuWs) POPMMPOBAHUSA MAEBOrO WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenennsa CITCHA gaTtown, 3a kotopyto onpegensaetcs CHA MU, noHMmaloTca Bce aathbl onpeaeneHus
CYA MN®, ykasaHHble B HacToswmx MNpaBunax onpegeneHns CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nasa MNP onpepensitoTea ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu Y NN, gencreytowmmmn Ha aaty onpegenenuns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTDb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULMOHHbIX NAEB NM®

CToumOCTb UMyLLLEeCTBa, NepefaHHoro B onfaTy MHBECTUMLMOHHBIX naes MNMN®, onpeaensieTcs B COOTBETCTBUM C Tpe-
6oBaHuaAMKN PenepanbHoro 3akoHa « O6 MHBECTULIMOHHBIX hoHAax», MPUHATLIMW B COOTBETCTBUUN C HUM HOPMAaTMBHBLIMU aKkTamu,
TpeboBaHnsamMu Ykasarnusa Ne 3758-Y n nactoawmmun MNpasunamm onpegenexns CHA.

[aTa, no CoCTOSIHMIO HA KOTOPYH OnpeaensieTcss CTOMMOCTb MMYLLECTBA, NepefaHHoro B onnarty UHBECTULMOHHBLIX
naes NN, He moxeT GbITb ONpeaeneHa paHee AaTtbl Nepeaayy Takoro MMyLLLeCTBa B OnnaTy MHBECTULMOHHbLIX NaeB, 3a UCKIH0-
YEeHWEM Cry4yaeB OnpeaenieHns CTOMMOCTU UMYLLECTBA, NEPEAAHHOro B onnaTy MHBECTULMOHHbIX naes MN®, Ha ocHoBaHUM OT-
YyeTa OLeHLMKa.

[aTa, no coCTOsIHMIO Ha KOTOPYH ONpeaensieTcs CTOMMOCTb MMYLLLECTBA, NepeAaHHoro B onnaTy MHBECTULIMOHHbIX
naes NN®, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefaydn Takoro MMyLLEecTBa B
onnaTy UHBECTULMOHHbIX naes MNND.

CToumOoCTb UMyLLIeCTBa, NepeaaHHoro B onnaty MHBECTULMOHHbLIX naes MNP, onpenensieTcsi N0 COCTOSHWIO Ha
23:59:59 Ha pgaTy nepegayun nmyLLecTBa B OnnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJNILCTB)

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

AKTUBbI NMPU3HAKOTCA B TOM Cllyyae, eCrM OHW NOMy4YeHbl B pe3ynbTaTe NPOLUnbIX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, U OXWAAET NOMYYNTb BCE OCHOBHbIE BbIFOAbl OT UCMOMb30BaHNA AaHHbIX akTUBOB B Byayluem, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O653aTenbCTBO — 3TO CyLLeCTBYOLWAas 06593aHHOCTb, BO3HUKAKOLLASA U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHWS
KOTOPOW OXunaaeTcs BbibbITE 13 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLlieHnsi Npru3HaHns) akTUBOB 1 06s3aTenbCTB NpeacTasneHsl B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB
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CTOMMOCTb aKTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CToMMOCTb akTuBa MOXET OnpeaensATbCA Ha OCHOBaHMM OTYETa OLIEHLUMKA, ECIW TakoW OTYET COCTaBMEH OLLEHLLMKOM,
B OTHOLLEHWUN KOTOPOro CO CTOPOHBLI CaMOPEryNUpyeMbIX OpraHn3aLmin OLEeHLLNKOB HE MPUMEHSANNCH B TeYeHWe ABYX NeT B KONu-
YecTBe ABYX 1 Bonee pa3 Mepbl ANCUMNIIMHAPHOIO BO3AENCTBUSA, MPeAyCMOTPeHHble PeeparnbHbiM 3akoHOM "O6 oLeHOYHON
peaTtenbHocTn B Poccuinckon ®epepauun”, a Takke BHYTPEHHUMN [OKYMEHTaMu camoperynmpyemblX OpraHM3aumin OLEHLLMKOB,
N CTaX OCYyLLECTBIEHNS OLEHOYHON AEATENbHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a Tak e UMeLLMM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HarnpasBfeHUo OLIEHOYHON AeATENbHOCTU.

B cnyyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBAHUK OTYETa OLEHLUMKa AaTa OLEHKM CTOMMOCTU JOIMKHa ObITh He
paHee LIeCTM MecsiLeB A0 AaTbl, MO COCTOSAHUIO Ha KoTopyto onpegensetca CHYA. MNpu aTom CTOMMOCTb akTMBa onpeaenseTcs
Ha OCHOBaHUWM OOCTYNHOrO Ha MOMeHT onpeaeneHus CHA oTyeTa oueHLMKa ¢ JaTow OLeHKN Havbonee 6nu3kon k gate onpe-
AerneHusi CTOMMOCTM akTMBa, COCTaBMeHHOro ¢ cobnogeHnem TpeboBaHNin HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWK OTYeTa oLeHLMKa onpeaenseTcs cnpaseanmsas CTOMMOCTb MO CreayoLMM akTMBaMm:

e  LleHHble Bymaru, No KOTOPbIM B COOTBETCTBUM C HacToAwmmmu Mpasunamu onpegeneHns CHA oTCyTCTBYIOT MHble CMo-
CcoObl OLIEHKMU;

e [Jlebutopckasn 3afomKEeHHOCTb, B CllyYae Hanuuus npusHakoB obecueHeHns N HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOAOB OMpeAeneHns cnpaseanMBoi CTOMMOCTH.

MOMOENN OLEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHbIM PbIHKOM NS LeHHON Bymaru, JonyLeHHON K TOpraM Ha POCCUMCKOWM UM MHOCTPaHHOM Bupxe npusHaeTca
[OCTynHas n Habnogaemas bupxxeBas nroLanka B criydyae 04HOBPEMEHHOIO COOMOAEHNSA HUXKENEPEYNCTIEHHbBIX YCMOBUN:

e  UeHHasa Oymara JonylieHa K Topram Ha pOCCUMICKON U MHOCTpaHHOW Bupe, npuBeaeHHoN B MNpunoxeHun 2;

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

e  KonMyecTBO caernok 3a nocnegHue 10 (JecaTb) ToproBbix gHen — 10 (JecaTb) n 6onee;

e COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLINIA pyOneBbIi 3KBUBaANeHT No Kypcy baHka Poccun Ha gaTy onpefeneHnst akTMBHOMO PbIHKA,
ecnu o6bem caenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyuae, ecnu Ha faTy onpegenenust CHA Ha kakon-nmbo 6upke He NpoBOAUNMCH TOPrU, AN ONpeaeneHns akTUBHO-
CTM pbIHKa MCNOMb3YTCA AaHHbIE 3TOW GUPXK No nocnegHeMy GrivbkanieMy TOProBoMy OHHO.

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

OcHoBHoOM PbIHOK ANA UeHHbIX 6ymar B Mopaaok npu3HaHUs pbiHKa OCHOBHbLIM
uenax HactoAwunx ﬂpaBun onpepene-

Hus CYHA

Ons pocCUMCKUX LIeHHbIX Gymar

Ana o6nuraumMn BHELWHUX o6nuraumoH-
HbIX 3auMoB Poccuiickon Pegepauum,
[ONTrOBbIX LeHHbIX 6yMar MHOCTPaHHbIX
rocygapcte, eBpooGnurauMm  UHo-
CTpPaHHbIX 3MUTEHTOB, AONINOBbIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX Oymar mexpayHapogHbix du-
HaHCOBbIX OpraHuU3auum, AoNyLWEeHHbIX
K TOpraMm Ha pOCCUMCKOM OupxeBOM
nnowaake

MockoBckas 6upska, ecnv MockoBckasi brpxa SiIBNsieTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He IBMSIeTCSt aKTUBHBIM PEIHKOM — POCCUI-
ckasi GupxxeBast NnowaaKka U3 Yncna akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLluniA o6LMA 0OGBEM COENOK MO KONMMYECTBY LieHHbIX Bymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUMN MHpOpMaL MM 06 06BbeMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHun. Mpu
paBeHCTBE OObema CAEnoK Ha pasfnMyHbIX TOProBbIX MIOLLAAKAX OCHOBHbLIM
PbIHKOM CYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLIMM KONMYECTBOM COENOK 3a
OaHHbIM nepuog.

[na MHOCTPaHHbIX LieHHbIX Gymar u
LieHHbIX 6ymar MmeXxayHapoaHbIX KOM-
naHum

MHocTpaHHas nnu poccuiickasi bupka U3 Ynicna akTUBHbIX PbIHKOB, MO KOTOPOMA
onpegeneH HambonbLIMn 06LLMA 06bEM CAEMNOK MO KONMUYECTBY LIEHHbIX Gymar
3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnonb3yetcsa uHdopmauns 06 obbeme caenok B AEHEXHOM BblpaxxeHun. Mpu
3TOM BenUYuHbI 06beMa caenok B BanoTe KOTUPOBKK NepeBoasaTcs B pybnuv no
Kypcy BaHka Poccuu Ha paty onpegeneHus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnuyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTaETCst TOPro-
Bas NnoLyagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbLIN nepuos.
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Ona o6onurauui BHeLWHUX 06IMraumoH-
HbIX 3aMmMoM Poccuinckon Peagepaumm,
[ONroBbIX LLeHHbIX 6yMar MHOCTpaH-
HbIX FOCyAapcTB, eBpooGnuMraumui MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeH-
HbIX Oymar UHOCTpPaHHbIX rocyAapcTB,
LieHHbIX Oymar MexxayHapoaHbIx chu-
HaHCOBbIX OpraHM3auun, Ans KOTopbIxX
OTCYTCTBYET LieHa aKTUBHOW POCCUM-
CKOM BupKeBOW nnowagku

BHe6UpxeBON PbIHOK.

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

HOK, @ TakXke Moaesin OUeHKU, Nno KOTopbiM onpeneneH aHarormyHbli akTuB.

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

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMMTeHTa

Ona o6nuraumn BHeWHUX
00NUraLMoHHbIX 3aMMOM
Poccuitickon Pepgepauum,
[ONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
[apcTB, eBpoobGnurauumn
MHOCTPaHHbIX  3MUTEH-
TOB, OONIrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoaHbIX (PpUHaH-
COBbIX OpraHuM3auun, go-
nywWeHHbIX K Topram Ha
poccumnckon OGupxeBomn
nnowaake

OnA ueHHbIX 6ymar poCCMACKUX 3IMUTEHTOB, 3a UCKNIOYEHUEM obGnuraunim poccumcKnx
3MUTEHTOB.

[na onpeaeneHns cnpaBeAnvBoO CTOMMOCTM UCMONb3YHTCA LieHbl OCHOBHOTO pPbiHKa (M3 Ynucna
aKTMBHbIX POCCUCKUX BMpX), BbiIOpaHHbIe B criegyowem nopsake (ybbisaHusa npuopuTeTa):

e  LieHa 3aKpbITUS HAa MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BrpxK Ha aaty
onpepenexuss CHA npu ycnoBun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUsi NpM3HAETCA KOPPEKTHON, €CI pacKpbiThbl AaHHble 06 06beMe TOproB 3a AeHb
1 06BbEM TOProB HE PaBEH HyIO M Takasi LileHa 3aKpbITUSI HE paBHa HyIHo.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUINCKON BUpxun
Ha gaTy onpeneneHus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUUN POCCUICKOM BUpXK Ha aaTy
onpepenexuss CHA npu ycnosuv NoATBEPXKAEHUSA €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha aaty onpegenernus CYA, npu3HaeTcs KOPPEKTHON, ecnu OHa
HaxoauTcAa B UHTepBane mexay MUHMMaIbHOM U MakCUMarnbHOMN LeHaMu cenokK Ha 3Ty Xe aaty
3TOW e Bupxu;

Ons o6nuraumm pocCUMCKUX IMUTEHTOB. [inA o6nuraumm BHEWWHNX OOGNUrauMoHHbIX 3aK-
moB Poccunckon degepauum, ONroBbIX LEeHHbIX GyMar MHOCTPaHHbIX rOCyAapcTB, eB-
poo6nuraunm MHOCTPaHHbIX SMUTEHTOB, AOJITOBbIX LIEHHbIX GyMar MHOCTPaHHbIX FOCy-
[apcTB, LeHHbIX 6ymar mMexayHapoAHblX ()MHAHCOBbLIX OpraHu3auuv, AONYyLWEHHbIX K
Topram Ha poCcCUMCKOM OupxxeBOM nnoLwjaake

[na onpepeneHns crnpaBeasiMBON CTOMMOCTW MCMONb3YyOTCH creytlolume LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHBLIX POCCUINCKMX BrpXk), BbibpaHHbIe B cnepytolem nopsiake (yobiBaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUCKON
O6upxu Ha gaTy onpeaenexuns CYA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKON BUpXKU Ha
paty onpegenenua CHA.

CnpaBegnveasi CTOMMOCTb JOMroBOW LIeHHOW GyMary onpeensieTcs ¢ y4eTOM HaKOMEHHOro
KYyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

Ecnu Ha paty onpepeneHus CYA OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHust
crnpaBeasivBo/i CTOMMOCTU LiEHHOW ByMarn npuMEHsIOTCS MOOENW OLEHKU CTOMMOCTM LiEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CRyyasi, KOra OTCYTCTBUE PbIHOYHbIX LieH 06yCcnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHka. B aToM cnyyae Ha gaty onpegenenns CHA ponyctumo
MCnonb3oBaTh LieHbl NOCNEeAHEro TOProBoOro AHs OCHOBHOM GUPXKM.

LleHHas 6ymara uHo-
CTPaAHHOTO 3MUTEHTa U

Ona onpeeneHus cnpaseinMBon CTOMMOCTU UCMNONb3YEeTCH LeHa 3aKpblTUS OCHOBHOMO pblHKa
Ha aaTty onpeneneHunsa CYA npu ycrnoBun noaTeepXxaeHna ee KOpPeKkTHOCTU.
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MeXayHapoaHoW Komna-
HuM (B TOM uYucrne geno-
3UTapHas pacnucka)

LleHa 3aKpbITWsi NPU3HAETCA KOPPEKTHOM, €CNN PackpbIThl AaHHble 06 06beMe TOpProB 3a AeHb
1 0GHLEM TOPTrOB HE PABEH HYIHO.

Ecnu Ha paty onpegeneHusi CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANsi ornpeaeneHus
crnpaBeafivMBoli CTOMMOCTU LiEHHOW BGyMaru npuMEHsIOTCS MOOENW OLEHKU CTOMMOCTM LiEHHbIX
Bymar 2-ro ypoBHsi.

Ecnu Ha paty onpegeneHus CHYA OTCyTCTBYHOT LieHbl OCHOBHOIO pblHKa, AMs onpeaeneHunsi
crnpaBeanMBon CTOMMOCTU LIEHHOW GyMarn npuMeHsoTCs Moaenu OLEHKU CTOMMOCTM LiEHHbIX
Oymar 2-ro ypoBHsi, 32 UCKMOYEHUEM Criyyas, Korga OTCYTCTBME PbIHOYHLIX LieH 06YCnoBneHo
HETOProBbIM AHEM OCHOBHOrO pbiHKa. B atom cnyyvae Ha gaty onpegeneHus CHA gonyctumo
MCNonNb30BaTh LieHbl NOCNeQHEro TOProBoro AHS OCHOBHOW BMpXu.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Bymar, AnA KOTOpbIX onpeaenseTcA akTUBHbIN BHEOUPXKEBOW PbIHOK MNKU AN
KOTOPbIX MMeITCA HabnoaaeMble AaHHble B OTCYTCTBUM LieH 1-To ypOBHA (2-11 ypoBeHb)

LieHHble 6ymaru

Mopspok onpepgeneHus cnpaBeaiMBoM CTOMMOCTHU

LieHHan 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KIMOYEeHNEeM NHBECTULIMOH-
HbIX MaeB POCCUMCKUX Na-
€BbIX MHBECTULIMOHHbIX
c¢oHA0B, UNOTEYHbIX cep-
TuchnkaToB yvyactusa), no-
neBas LeHHasa 6ymara
MHOCTPaHHOIo 3IMUTEHTA,
a TaKxe akuMuM MexayHa-
POAHbIX KOMNAaHUN

CnpaBegnueas CTOMMOCTb akLMi, 06paLLatoLLmMXCa Ha POCCUACKNX U MHOCTPaHHbIX (POHAO-
BbIX BMpxax, onpegenseTca B COOTBETCTBMU C MOAENbIO OLIEHKWN, OCHOBAHHOW Ha KOPPeKTu-
poBKe uctopuyeckom LeHbl (Mogens CAPM).

[laHHasi KoppeKTMpPOBKa NPUMEHSIETCS B Criyyae OTCYTCTBUS HabnodaeMol LeHbl B TeyeHne
He Gonee AecsTy pabounx AHel (aanee UcnonbayeTcs 3 ypoBeHb OLEHKM).

[ns uenen oueHkn cnpaBeanvMBon CTOMMOCTU UCMNOMNb3YeTCa CpaBHEHUE AUHAMMKN JOXO4HO-
CTW 3a onpeaeneHHbIV NPOMEXYTOK BPEMEHWN aHanNM3npyemMoro hMHaHCOBOroO MHCTPYMEHTa C
OVHaMWKOW PbIHOYHBIX MHAMKATOPOB. B KayecTBe pbIHOYHOrO nHANKaTopa (6eH4ymapka) akumi
POCCUINCKMX AMUTEHTOB mcnonb3yeTtcsa niaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOroO MHAMKaTopa (6eH4YMapKka) akumii MHOCTPaHHbIX AMUTEHTOB U AEN03u-
TapHbIX PaAcnnCcoK, TOPryembiX Ha MHOCTPaHHbIX BrpXax, NCnonb3yeTca MHOAEKC BUPXK, Ha KO-
TOpOW onpeferneHa cnpaBeanuBas LieHa ypoBHA 1 nepapxvu cnpaBefiuBo CTOUMOCTM AaH-
HOW LeHHON Bymaru Ha gaTty, NpelecTBYOLY0 AaTe BO3HWKHOBEHWSI OCHOBaHWIA ANst npu-
MeHeHust moaenun CAPM.

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = By x (1 4+ E(R)),
roe:
P, — CripaBeAnMBas CTOMMOCTb OAHON LIEHHOW ByMaru Ha AaTy onpeaeneHus crpaBeannBoii
CTOMMOCTY,;
PO — nocnegHAAa onpeaeneHHaa cnpaseannBasd CTOMMOCTb LleHHOVl 6yMarV|;
E(R) — oxuaaemas JOXOAHOCTb LieHHO Gymari;

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

Rt — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTW, NPUBEAEHHAS K KONWYECTBY KarneH-
OapHbIX OHEN Mexay faTaMu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R¢ - Ge3puckoBasi cTaBka AOXOAHOCTU Ha AaTy onpeaerneHns cnpaBeaiMBoi CTOMMOCTY;
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — AaTa onpeaeneHns cnpasennvBon CTOMMOCTY;
T, — Npeablayllias aata onpenereHnst crnpaBeanMBoi CTOMMOCTHU.

[ns akuun pocCUNCKMX 3IMUTEHTOB, TOpryeMbix Ha MockoBckoi Bupyke 6e3puckoBas cTaBka
[OXOOHOCTM — CTaBKka, onpeaeneHHasi B COOTBETCTBUM CO 3HAYEHMEM KpUBON GECKYNOHHON
poxogHocth (ctaBka KB[) rocyaapCTBEHHbIX LIEHHbIX Oymar Ha MHTepBane B oguH rog. B
pacyeTe UCMNONb3YTCS:

e MeToAMKa pacyéTa KpMBOMW GECKYNOHHON JOXO4HOCTM FOCyAapCTBEHHbIX obnurauui,
onpeneneHHas MockoBckoln bupxen;

e AuHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAblA TOProBbIA AeHb,
nybnvkyemble Ha oduLmansHoM cante MocKOBCKON BUpxK.
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[ns akuui MHOCTPaHHbIX 3IMUTEHTOB B kayecTBe H6e3prCKOBOI CTaBKM LOXOAHOCTH (B poc-
CUINCKMX pybnsx, ameprKaHCKUX Aonnapax, eBpPO) NPUMEHSIIOTCS CTaBKuW, ykadaHHble B [Mpuno-
XeHun 4

B npounx Bantotax 6e3puckoBas cTaBka 4OXOAHOCTU onpedensieTcs kak 6e3pruckoBas cTaBka
B BankoTe CTpaHbl pUCKa SMUTEHTA 6ymarm.

CraBka KB[l paccunTbiBaeTcs 6e3 NPOMEXYTOUHbIX OKPYTTIEHUIA C TOYHOCTbIO 0 2 3HAKOB MO-
crne 3ansTol (B MPOLEHTHOM BbIPaXXeHun).

I'Ipm OTCYTCTBUUN 3HAYEHUA 693pMCKOBOl7I CTaBKM Ha gaTty pac4eTa, 3Ha4yeHune 6e3pVICKOBOI7I
CTaBKW 3a 3TOT AEeHb NPUHMMAEeTCA paBHbIM nocrneaHeMy n3BeCTtHoOMy.
_ Pmy

Ry = o — 1,

Pm,

Ry, - OXOAIHOCTb PLIHOYHOIO MHAUKATOPA;
Pm,; — 3HayeHne PbIHOYHOrO MHAMKATOpa Ha JaTy onpeaeneHus cnpaBseasivBoi CTOMMOCTY;

Pm, — 3Ha4YeHne pbIHOYHOIo MHAMKATOpa Ha NpeablayLLy AaTy onpeaeneHns crnpaseanneon
CTOUMOCTW.

B — beTa k03hDULMEHT, paCCUUTaHHbIV MO M3MEHEHMUAM LIEH (3HAYEHWIN) PIHOYHOTO MHAWKA-
TOpa M U3MEHEHUSAM LeHbl LeHHow Bymarn. [ins pacuyeta koadduumeHTa B 1cnonb3ylTcs
3HayeHus, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEWN, NpeALllecTBYOWNX AaTe onpe-
JeneHusa cnpaseannuBon CTOUMOCTY;

BeTta koadhpmUmMeHT paccunTbiBaeTCa Ha AaTy, NPeALEecTBYOLLYIO AaTe onpeaeneHus cnpa-
BeanuBoi ctoumocTu. MNpu aTom aata pacyeta beta koadduuneHTa gomkHa SBNSTLCA TOp-

roBbIM JHEM.
__ Covariance (R,, Rpy)
" Variance (R,,)
_ Pai _ Pmi
* Pajy ' ™ Pmj_y
roe:

R, - moxooHOCTbL akTuBa,

Pa; — LieHa 3akpbITUA akTvBa Ha garTy i;

Paj_; — npegbiayLias LeHa 3akpbiTUs akTuBa;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4eHne pbIHOYHOrO UHAMKaTOpa Ha aarty i;

Pm;_; — npeabigyLiee 3Ha4eHne pbIHOYHOIO MHAMUKATOPA;

i=1..N, Toprosble AHu, NpeaLllecTByOLINE AaTe onpeaeneHus cnpaseanuson CTOMMOCTY.
Mpu ncnone3dosanun mogenu CAPM B uensax pacyeta beta koadduumenTa:

e NS aKuuii POCCUINCKMX AMUTEHTOB NMPUMEHSIOTCS 3HaYeHUst LieHbl 3akpbiTusi Ha Moc-
KoBckow bupxe;

e ONA aKuMM MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCHA 3HayeHusa LleHbl 3akpbiTvs
BGupKK, Ha KOTOPOW onpeeneHa Haanexallas KoTMpoBKa ypoBHSA 1 nepapxum cnpa-
BEANMBON CTOMMOCTW Ha AaTy, NpeLlecTBYOLLY0 aTe BO3HUKHOBEHUSA OCHOBaHWM
ans npumeHeHus mogenu CAPM.

Mony4eHHoe 3HaveHve beta koahduUMeHTa OKpyrnseTcs no npaBuram MaTeMaTUyYeckoro
OKPYINEeHWS A0 NATU AeCATUYHBIX 3HaKOB.

[nsa pacyeTa 4OXOAHOCTM aKTUBA M PbIHOYHOMO MHAUKaTopa (6eH4Ymapka), UICNonb3yTCH 3Ha-
YEHUS LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOpa 3a nocregHue 45 ToproebIX AHEN, NpeaLle-
CTBYIOLLME fAaTe onpeaeneHus cnpaBeanvBoi CTOMMOCTMW.

LleHa 3akpbITUst akTMBa Ha narty onpepeneHua cnpaBeannBon CTOMMOCTU B MOAENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUS B KAKOW-NMOO TOProBbIn AeHb B nepuoae 45 TOproBbIX AHEW,
Ha gaTy pacdeta koadhduumeHta beTa, nHopmauns 0 3HaYEeHUN PbIHOYHOrO UHAMKaTopa
(6eHumapka) 1 6e3pnCKOBON CTABKM 3a 3TOT TOProBbI AEeHb B MOAENW HE YYUTbLIBAETCA.

Mpu HaNMYMKM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PIHOYHOIO MHAMKaTopa (beHumapka) B
Kakon-nnbo TOproebIvi AeHb B nepuoge 45 Toproebix AHEW, Ha AaTy pacyeTta KoadduumneHTa
BeTta, 3HayeHne pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBblv AeHb NPUHUMAaETCA
paBHbIM MOCieAHEMY U3BECTHOMY.
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MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXYTOUHBIX OKPYTTIEHW.
Mpoune ycnosus:

C paTbl BO3HMKHOBEHWSI OCHOBaHUI Ans npuMmeHeHnst mogenu CAPM fo gatbl npekpalleHus
OCHOBaHWI Anst npumeHeHnst mogenu CAPM vcnonb3yeTcs MHopmaLumst TONbKO Ton Bupxu,
KOTOpas onpegeneHa Ha AaTy BO3HUKHOBEHMSI OCHOBaHWI Anga npumeHeHus mogenu CAPM.
K Takon nHdopmaumm oTHOCATCS creayowmne 3Ha4eHus:

e  LleHa 3aKpbITus;

. 3Ha4YeHne pbIHOYHOIro nMHAUKaTopa.

Onsa obnuraumim pocCUMCKUX SMUTEHTOB B Nnopsiake yobiBaHWA npuoputeTa:
obnurauum poccMMCKUX IMUTEHTOB B Nnopsake yobiBaHUSt npuopuTeTa:

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (Mo meTtogonorusm, yTBepXKOEeHHbIM
01.12.2017 v no3gHee) € UCMONb30BaHMEM METOAOB OLIEHKMW, ONPEAEeNeHHble B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaeTCs LieHam, onpeaeneHHbIM no nocnea-
Heln yTBepXAEHHON METOAMKE OLIEHKM).;

e MOJernb OUEHKU Ans LUeHHbIX Oymar, HOMVHUPOBaHHLIX B pybrsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCH KO BTOPOMY YPOBHIO LIEH, B Criydae uc-
Nonb30BaHUs HabNAaeEMbIX UCXOAHbIX AaHHbIX.

Mpy oTcyTcTBUMM HeobxoAMMbIX AaHHBIX ANS pacyeTa CTOMMOCTM, CripaBeAnuBasi OLeHKa
onpefenseTca Ha 3-M YpOBHE OLEHKN.

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

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX cUCTEMaxX B
CBSI3Y C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensitoTCa pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MUCMNOMb3yeTCs LieHa, pac-
CYMTaHHasg no uToram nocriegHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
CcOGbITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATbL HA 3HAYEHUE PacyYETHON LieHbl B HETOPro-
Bbli A€Hb.

O6nurauna BHeLHNX o6-
NIUrauMoHHbIX 3aMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rOCyAapcTB

EBpoo6nurauus nHo-
CTPpaHHOro aMUTEHTA

LieHHas 6ymara mexayHa-
poaHow chmHaHcoBOW oOp-
raHm3auuwum

[ns onpeneneHvs cnpaBeanvBoi CTOMMOCTU, UCMONb3yoTCA Habnwogaemble LieHbl BHEOMP-
XKEBOrO pblHKa, BbiOpaHHbIe B criegytoLlem nopsigke (yboiBaHusa npyuoputeTa):
e leHa, paccuutaHHas LleHoBbiM LeHTpom HP[L (no meToponorvam, yTBepXaeH-
HbeiM 01.12.2017 n no3gHee) ¢ MCNoNb30BaHMEM METOLOB OLIEHKM, onpeaerneH-
Hble B COOTBETCTBMM C MeTofamu 1, 2 (NpuopuTeT oTAAETCH LeHaM, onpeaeneH-
HbIM MO MocnefHen yTBEPXKAEHHOW METOAMKE OLEHKM). VMcnonb3yloTcs LEHb,
paccynTaHHble Ha OCHOBAHMW AaHHbIX UCKITHUNTENBHO U3 POCCUNCKUX NCTOYHU-
KOB;
e UWHOMKATMBHAsA LUeHa, onpegeneHHas no Metoauke «Cbonds Estimation
onshore», packpbiBaemas rpynnor komnanHui Cbonds Ha paty onpepeneHus
CHA.
Ecnu yka3aHHble LeHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMmeHsaeTcs 3-11 ypoBEHb OLEHKN
crnpaBeanvBOM CTOMMOCTU LieHHbIX Bymar.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LIEHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMNMEHHOro
KYNMOHHOrO A0X04a Ha aaTty onpeaeneHus CYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALMNOHHBLIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbIX ONPeaensoTcs pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseaivmBo CTOMMOCTY aKTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasg no UToram nocrieqHero ToproBoro AHA. Takown noaxo NCNonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MO CYLLECTBEHHO MOBMUATL HA 3HAYEHME PACYETHON LieHbl B HETOPro-
BbIA OEHb.

LleHHas 6ymara, npuobpe-
TeHHas npu pa3MmelleHnmn

LleHa npuobpeTeHus.

C paTtbl NOsIBNEHMS LEeH, NO3BOMSAOLLMX npon3BeCTn OLEeHKY NO AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CcnpaBegninBad CTOMMOCTb onpegensaeTcd B obuem nopaake.

Mpu oTcyTCTBMM yKa3aHHbIX LeH B TeveHne 10 pabounx gHen ¢ gaTbl pasMeLLeHnss MOXeT
NPUMEHATLCS LieHa pasMeLleHusl, CKOPPeKTUMPOBaHHasA MNPOMOPLMOHANbHO Ha W3MeHeHue
KrnoyeBou ctaBkm baHka Poccum 3a aToT nepuog.
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HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B 06LeM nopsake.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, AnA KOTOPbIX He onpepenseTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeanMBoM CTOMMOCTH

[Oeno3uTHbIN cepTUdukart

[ns onpenenexHns cnpaBeanvBoOi CTOMMOCTU UCNOMb3yeTCcs MeTOA onpeaerneHnst cripases-
NNBOW CTOMMOCTW, NPUHATLIN AN AEHEXHBIX CPEACTB BO BKMagax.

O6nuraummn poccuMmcKnx
3MUTEHTOB (3a MUCKMNIo4e-
HMeM obnuraumimn BHELHUX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMMHUPO-
BaHHble B py6nsax

Ona onpeaeneHvs cnpaBeannBON CTOMMOCTU MCMOMb3YIOTCS Creaylowme LeHbl B nopsiake
y6bIBaHWA npyuoputeTa:

y6bIBaHWA npyuoputeTa:

e LleHa, paccuutanHas LieHoBbiM ueHTpom HP[ (no MeTogonorusiM, yTBepXAeHHbIM
01.12.2017 n no3gHee) € UCMONb30BaHMEM METOOO0B OLEHKM, , ONpeaeneHHble B COo-
OTBETCTBUM C MeToAaMm 3 (NMpMOpUTET OTAAETCS LieHaM, onpeaeneHHbIM Mo nocnea-
Heln yTBEPXAEHHON METOAMKE OLIEHKM).;

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

e MOJernb OLEHKU ANS UeHHbIX Bymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Mogenb OLLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nonb30BaHNs HeHabMAAEMbIX UCXOAHbBIX OAHHbIX);

e 1CMONb3yeTCsl CTOMMOCTb, OnpefeneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB ao gatbl onpeaenexHus CHA*,

*Mcnonb3oBaHue cnpaBeanvBoi CTOMMOCTW, OMpPeAerneHHOW Ha OCHOBaHUM oTyeTa OLEH-
LKA, OrPaHNYNBAETCH YCIOBUAMU, NMPUMEHSEMbIMU B CIyYae BO3HUKHOBEHMUS! COBLITUI, Be-
AyLmx K 06ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LIEHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMNMEHHOro
KYNMOHHOrO A0X04a Ha aaty onpeaeneHus CYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALUOHHBIX CUCTEMAX B
CBSI3Y C HETOProBbIM AHEM OUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTcs LeHa, pac-
CUYMTaHHasg no UToram nocriegHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
cO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL Ha 3HAaYEHNE pPacyYEeTHOM LieHbl B HETOPro-
BbllA O€Hb.

O6nuraumna BHeLHNX 06-
NIUrauMoHHbIX 3aUMOB
Poccuinickon ®epepauun

JdonroBas ueHHas 6ymara
MHOCTPaHHbIX rocyfapcTs

O6nuraums MHOCTPAHHbIX
OMUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexayHa-
poaHon chuHaHcoBOWM op-
raHusaumm

Ons onpeaeneHuns cnpaBefnvBOi CTOMMOCTW UCNONb3YHOTCSH CreayloLlme LeHbl B Nopsiake
y6bIBaHWsA npruoputeTa:

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no metogonornsm, yTBepXOAEeHHbIM
01.12.2017 n no3gHee) ¢ NCNONb30BaHMEM METOAOB OLEHKU, ONpeerieHHbIE B COOT-
BETCTBUWN C MeToAaMm 3 (NPMOPUTET OTAAETCH LeHaMm, onpedeneHHbIM No nocnegHen
yTBEPXKOAEHHON MEeTOAMKE OoueHKM). Mcnonb3ytoTes LeHbl, paccyYMTaHHble Ha OCHOBa-
HWUW JAHHbBIX UCKMIOYUTENBHO U3 POCCUACKNX UCTOYHUKOB;

e UeHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no metogonornsm, yTBepXOAEeHHbIM
01.12.2017 v no3gHee), onpeaeneHHble B COOTBETCTBUM € MeTogamm 1, 2, 3 (npuo-
puteT oTgaeTcsa uUeHaMm, onpefeneHHbIM No nocrnegHen yTBepXAEeHHOW meToauke
OLLeHKM).

e  WHAMKATMBHaZA LeHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnow komnaHun Cbonds Ha aaty onpeaeneHusa CHA;
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e  WHOMKATMBHasA LeHa, onpegeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnanuii Cbonds Ha aaty onpegeneHus CHA.

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

e /CMOSb3yeTcs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aatel onpeaeneHna CHA*.

*Mcnonb3oBaHue cnpaBeanvBoil CTOMMOCTW, OMpeaerneHHOW Ha OCHOBaHUM oTyeTa OLeH-
LLMKa, OrPaHNYNBAETCH YCNOBUSIMU, NMPUMEHSIEMbLIMU B CIlyYae BO3HUKHOBEHUS COBbITWI, Be-
AyLmnx kK ob6ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb JOJITOBOW LIEHHOW Bymaru onpeaenseTcsa ¢ y4eTOM HaKOMSeHHOro
KYNOHHOro Aoxo4a Ha aaty onpefeneHusa CYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LileH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX cUCTEMax B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANd Luenen onpeaeneHus cnpaseinmBon CTOMMOCTY aKTMBOB MCMOMNb3yeTcs LeHa, pac-
CYMTaHHag no UToram nocrnegHero TOproBoro AHA. Takon noaxon Ucnonb3yeTcs B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOITM CYLLECTBEHHO MOBMUATL Ha 3HAYEHNE pPacyYEeTHOWN LiEHbI B HETOPro-
Bbll O€Hb.

LleHHble 6ymaru, Ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLI€HKM C UC-
nonb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[nsi oLeHkn ncnomnb3yeTca CTOMMOCTb, OnpeaenieHHas Ha OCHOBaHUM OTYeTa OLEeHLLMKA
Mo COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB oo gatel onpepenexHns CHA un coctas-
neHHoro He no3gHee 6 (LecTb) MecsueB 0o AaThl onpeaeneHns cnpaBeavBovi CTOMMOCTH.

VMcnonb3oBaHue crnpaBeanvBov CTOMMOCTM, ONpeAeneHHOM Ha OCHOBAHMM OTYeTa OLEeH-
LLMKa, OrpaHNYMBaETCS YCIOBUSMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COObITUIA, Be-
OyLmx K o6ecLieHeHN0 akTMBa B COOTBETCTBMU C [NpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHanorMyHbIN aKTUB

LieHHble 6ymaru

Mopsapok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LleHHas 6ymara aBnsi-
eTCcsl AONOSTHUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymarV| ncnonb3dyeTcqd UeHa BblinyCka (aHaJ'IOFVILIHOFO aKTVIBa), Nno OTHOLe-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONONIHUTENbHbIM, onpeaeneHHada, Ha aaTty onpeae-
nexus CYA, B COOTBETCTBUMN C MOAENSAMMN OLIEHKM CTOMMOCTM LEEHHbIX 6ymar, Ana KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

CnpaBe,u,nMBaﬂ CTOMMOCTb onpenendeTca cornacHoO 3ToOMy nopAaaky A0 BO3HMKHOBEHUA chipa-
BeAIMBON CTOMMOCTW LE€HHOMN 6ymar|/|, ABMAOLWENCA 4ONONTHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
ApYyrow ueHHon 6ymaru
(vcxopHOW LeHHOM By-
marm)

e OLEHOYHOW CTOMMOCTBLIO akuuii ¢ Gonbluein (MeHbLUER) HOMUHANBHON CTOMMOCTbIO, NMPU3HaH-

o OuUEeHOYHON CTOMMOCTbLIO akUM TOM Xe KaTeropum (Tuna) ¢ UHbIMU NpaBamMu, NPU3HaHHbLIX B

[nsi oueHkn LieHHoW Bymarn ncnosnb3yeTcs LeHa UCXOOHON LieHHoW Gymaru, onpeaeneHHasi Ha
aarty onpegeneHms CHA B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOTOpbIX ONpeaeneH akTMBHbINA PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM KoaddumLmeHTa KOHBEpTa-
uuu.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUWN C MOAENAMU OLIEHKM CTOMMOCTM LieHHbIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHbBIA PbIHOK LIEHY MCXOAHOW LeHHoW Bymarv Ha AaTy onpeaeneHus
CUYA, ucnonbayeTca cnpaBeanuBasi CTOMMOCTb MCXOOHOW LeHHow Bymarn, onpefeneHHas Ha
AaTy KOHBepTaLun, CKOPPeKTMPOBaHHas C y4eTOM KO3ddurumeHTa KoHBepTaLuK.

CnpaBeanveas CTOMMOCTb OMNpeaenseTcs CornacHo 3ToMy MOpsiAKY A0 BO3HWKHOBEHUS cnpa-
BEAIMBON CTOMMOCTW LEHHOM Oymarn norydeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHou Bymaru (MCxogHOM LeHHou Bymarn).

HbIX B pe3ynbTaTe KoHBepTauunm B HUX UCXOAHbLIX aKUMn, ABNSETCA OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX akumi.

pesynbTaTte KOHBEpPTaLMN B HUX UCXOAHbLIX aKUUin, ABMASETCA OLEeHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHbLIX aKUWI.
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e  OLEeHOYHON CTOMMOCTBIO aKLuIA, NPU3HAHHBIX B pe3yribTaTe KOHBEPTaLMN Npu 4pobreHnumn uc-
XOAHbIX aKLUUWI, ABNSIETCSA OLLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMiA, AeneHHas Ha Ko-
adpuumeHT ApobneHus.

e OUEHOYHOW CTOMMOCTbBIO aKLWI, MPU3HaHHbBIX B pe3yrbTaTe KOHBEpTauuy Npu KOHCOnmaaumm
UCXOOHbIX aKkUWK, ABMSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX akLMN, YMHOXEHHast
Ha KO3 PULUMEHT KOHCONUAaLUNK.

e OUEHOYHOW CTOMMOCTbIO aKLMiA UMK OBNraumin HOBOTO BbIMNycKa, MPU3HAHHLIX B pe3ynbTaTe
KOHBEpPTaLUM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LieHHbIX ByMar, ABNAeTcs OUeHOYHas CTou-
MOCTb KOHBEPTUPOBaHHLIX LiEHHbIX ByMar, AeneHHasi Ha KONMMYEeCTBO akumii (obnvrauuii), B
KOTOpPOE KOHBEPTMPOBaHa 0fHa KOHBEPTMpPYeMast LieHHasa Gymara.

e OUEHOYHO CTOMMOCTBLIO aKLWI, MPU3HAHHBIX B pe3yNbTaTte KOHBEPTALMM B HUX UCXOAHBIX aK-
LM Npu peopraHmsaumm B hopMe CrUsiHUS, ABNSETCSH OLEHOYHasi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Gymar, yMHOXEeHHasi Ha KO3(hULMEHT KOHBEPTaLMM.

e OUuEeHOYHOW CTOMMOCTBIO aKLuii BHOBb CO3[@aHHOrO B pe3ynbTaTe peopraHv3aummn B copme
pasgeneHust Unu BbieneHns akUMOHepHOro obLecTBa, NpU3HaHHbIX B pe3ynbTaTe KOHBEp-
Tauuu B HUX UCXOOHbIX aKkUMIN, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBaHHBLIX akuumin,
JeneHHasa Ha KoaduUMeHT KoHBepTaumn. B cnydyae, ecnu B pesynbTate pasgeneHns unm
BblOeneHnss cosgaeTtcs ABa unm 6ornee akuMOHepHbIX 06w ecTBa, Ha KO3 ULNEHT KOHBEP-
Taumm OenuTcs OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX akuMi, YMEHbLUEHHasi Nponopuu-
OHanbHO J0Me MMyLLEeCTBa peopraHM30BaHHOIO akUMOHEPHOro obLlecTsa, NepefaHHoOro ak-
LUMOHepHOMY 06LLEeCTBY, CO34aHHOMY B pe3yrbTaTe pas3ferneHuns Uimn BbiAeNeHu s,

e OueHOYHas CTOMMOCTb aKLMi BHOBb CO34aHHOIO B pe3ynbTaTte peopraHm3aunm B cdopme BbI-
aeneHna akuMoHepHOoro obuwecTBa, NPU3HaHHbIX B pe3dynbTaTte Ux pacnpeneneHna cpeagn ak-
LMOHEPOB peopraHM3oBaHHOIo akLMOHEPHOIo obuwecTBa, cuMTaeTcs paBHoOM HY-IO.

e  OUEHOYHON CTOMMOCTbIO ObNUraumini HoBOro BbIMyCKa, NPU3HaHHbIX B pe3ynbTaTe KOHBEpPTa-
UMM B HAX UCXOOHbIX obnuraumn npu peopraHn3aunm asMnUTeHTa Taknx obnurauuin, senseTca
OuUeHOYHada CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauuin.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTUW LIEHHbBIX BYMATI

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytoLlem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBUW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcs Ha Konuyectso Bymar B noptderne, nonyyeHHas BennyvnHa
okpyrnsaetcs Ao 2 (OByx) 3HaKOB Nocre 3ansaTon, Nofly4eHHoe 3HaYeHre Npy HeOBX0AMMOCTU YMHOXAETCS Ha KypC, YCTaHOBIEH-
Hbin B MpaBunax onpenenexust CHA, n Takke okpyrnsietcsa Ao 2 (OByx) 3HakoB Nocre 3ansTou.
CnpaBegnveasi CTOUMOCTb AONTOBbIX MHCTPYMEHTOB ONpeaenseTcs Kak Cymma cnpaBeanmBoni CTOMMOCTM LIEHHON By-
Maru N HakoMIEHHOro KYNOHHOMO [0X0Aa, MCYMCIIEHHOIO MCXOAS U3 CTaBKW KYNMOHHOMO [0X0A4a, YyCTaHOBMEHHON B peLleHnn o
BbIMyCKe (0 AOMOMHUTENBHOM BbINyCKe) UM NPOCMEeKTe 3MUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKoMnmneHHOro KynoHHOro Aoxoaa Ans obnvraumin BHELWHUX 06nmrauuoHHbIX 3anmos Poccuickon ®enepaumu,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX roCyAapcTB, eBPOOONUraLmin MUHOCTPaHHbBIX AMUTEHTOB, LieHHbIX Oymar MexayHapoaHbIX
(PUHaAHCOBbLIX OpraHM3aLmMn onpeaenseTcs B CneayoLeM nopsake: CyMMa HakonmeHHOro KynoHHOro 4oxo4a, paccymMTaHHas nc-
X051 U3 CTaBKM KyMOHHOTO 4oxoAa, okpyrnseTcs Ao 12 (4BeHaguaTy) 3HaKoB Nocne 3ansTon M YMHOXaeTcst Ha Konm4ecTBo bymar
B nopTderne, nocne 4ero NnonyyYyeHHas BeNnynHa okpyrnsetcsa Ao 2 (AByx) 3HakoB nocne 3ansTon, Npu Heob6X0AUMOCTU YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B MNMpasunax onpegenenns CHA, n okpyrnaeTca Ao 2 (AByX) 3HaKoB nocrie 3ansTou.
CnpaBeanvBas CTOMMOCTb AONTOBbIX LIeHHbIX Gymar npusHaeTcs pasHoi 0 (Honb), B cnyyYae HacTynneHvs aatel non-
HOro noraweHUs HoOMMHana B COOTBETCTBMU C YCINIOBUSIMU BbIMyCKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B 4ebOUTopckon 3aaon-
»KEHHOCTU CYyMMbl HOMUHanNa K Nosly4eHno A0 AaTbl NMOMHOro NoralleHWs HOMMHaNa B COOTBETCTBUM C YCNIOBUSIMM Bbinycka LieH-
HbIX Bymar.
CnpaBeanveasi CTOMMOCTb LIEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLUMKOM, NPU HanM4yMn npusHakos
obecLeHeHus, onpeensieTcs B COOTBETCTBUM C [NpunoxeHnem 4 B YacTu TpebOBaHMI K OTHETY OLIeHLUMKA.
CnpaBeanveas CTOMMOCTb 0Brmraumin npym BO3HUKHOBEHMU NPU3HAKOB 06eCLieHEHNsI M OTCYTCTBUM LieH MEPBOrO U LiEHbI
HP[ Ha paTy onpefeneHns cnpaBeanvBoi CTOMMOCTM pacCUUTLIBAETCSA MO OAHOMY M3 METOAO0B KOPPEKTUPOBKU CpaBeanvBoW
CTOMMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnuncok obLwmx cobbITuii, NpUBOASALLMX K obecLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CMPABEONIMBON CTOMMOCTM MO COENKAM C LLEHHBIMU BYMATAMM, 3AKITIOYEHHbLIM HA
YCINOBWHU T+ (MPU HECOBMNALAEHUU OATbI MOCTABKU LIEHHLIX BYMAT, ONPEOENEHHOW YCNOBUSIMU Ol O-
BOPA C OATON 3AKNMIOYEHUA OOMOBOPA MO NOKYMNKE/MPOAAXE LLEHHbIX BYMAT)
AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
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CnpaBeanveasi CTOMMOCTb 33J0/MKEHHOCTU MO CAENKaM C LieHHbIMKU Bymaramu, 3akmntodeHHbIM Ha ycrnosusix T+, onpe-
JenseTcsa B pa3Mepe pasHULbl Mexay CpaBeanvBo CTOMMOCTBIO LIeHHOM Gymaru B Bantote pacyeta CHA, aenstowencs npea-
MEeTOM COeNK/ U CYMMOW CAemNKU B BanioTe CAenku, NnpuBeaeHHo kK Bantote pacyeta CHA.

B cnyyae nonoxuTtenbHOM pasHuLbl, caernka NnpM3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3a40SMKEHHOCTb) Y NOKyna-
Tens/B coctaBe 06s53aTenbCTB (KpeauTopckasa 3aJ0MKEeHHOCTb) Y NpoAasLua, oTpuuaTtenbHON pasHuubl - B cocTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0MMKEeHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (AebuTopckasi 3a40MmKeHHOCTb) y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HWKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06eCLeHeHMI0, B COOT-
BeTCTBUM C [NprnoxeHuem 4.

Cnincok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEANIMBOW CTOMMOCTW MO COENIKAM C BA:I1IOTOI;1, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAIOTbI, ONPEAENIEHHOWU YCITOBUAMWU JOTOBOPA C IATOU 3AKIIO-
YEHWUA OOrOBOPA MO NMOKYMNKE/MPOOAXE BAJIOTbI)

Cnpaseanveasi CTOMMOCTb 3a[0/PKEHHOCTU NO cAerkam C BarnoToW, 3aKMYeHHbIM Ha ycnosusax T+, onpegenseTtcs B
pasmepe pasHuLibl Mexay TekyLlen cnpaBeanMBoi CTOMMOCTbIO BantoThbl B BantoTe pacyeta CHA 1 cToMMOCTbIO BantoThl, 3aduk-
CYpOBaHHOW B AOroOBOPE Ha AaTy UCNOMHEHWS caenkun, NpuBeAeHHoN K Bantote pacdyeta CHA.

B crniyyae nonoxuTtenbHOW pasHuLbl, CAeNka NpM3HaeTCs B COCTaBe akTMBOB (AebuTopckas 3a40/mKeHHOCTb) Y NoKyna-
Tens/ B coctTaBe 00653aTenbCTB (KpeamTopckas 3af0/MKeHHOCTb) Yy MpodaBsla, oTpuuaTtenbHON pasHuubl - B cocTase 06s3a-
TenbCTB (KpeanTopcKas 3ad0IMKEHHOCTb) y NOKynaTens/B cocTaBe akTUBOB (AebuTopcKkas 3a40MKeHHOCTb) Y NpodasLa.

CnpaBeanvBas CTOMMOCTb KOPPEKTUPYETCA B Cryyae BO3HUKHOBEHMWS COObITUI, NPMBOAALLMX K 0becLeHeHuto, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnncok obwmx cobbITuin, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Npunoxernm 4.

ONPEAENEHUE CMPABEANNBOW CTOMMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBegnuesas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyHeTax, B TOM YMCIE Ha TPAH3UTHBIX, BantOTHbBIX CYETaXx, OTKPbITbIX
Ha ynpasnstoLlyto komnanuio [.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nnNo.

CnpaBeanveasi CTOMUMOCTb ONpeernsieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CripaBeaIMBO CTOMMOCTHM MpK
BO3HVMKHOBEHWUM COObITUSI, BeayLero k obecueHeHumto (Mpunoxerne 4).
Cnncok obLmx cobbITuiA, NPUBOASALLMX K 0BecLeHeHnto, ykasaH B [Mpunoxenum 4.

NOPAAOK KOHBEPTALMN CTOUMMOCTEN, BbIPAXXEHHbBIX B OOQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENUYMHA 06513aTENbLCTB, BhIpaXXeHHasi B BasoTe, OTNIMYHOWM OT BantoTbl pacyeTta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckas bupxa» Ha gaTy
onpegeneHust ux cnpaseanvMBoi cTommocTu (aanee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO MockoBckas bupxa Ha gaty T OTCyTCTBYeT, TO Ansi pacyeToB UCMONb3Y-
eTca Kypc LleHTpanebHoro baHka Poccunckon ®egepaumu.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®eaepauum He yCTaHOBNEH KypC MHOCTPaHHON BantoTbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb akTUBOB (005A3aTenbCTB), K BantoTe onpeaeneHmsa CHA B cootBetcTBum ¢ MNMpasunamu AY MAN®, pein-
CcTBylOLWMMY Ha aaTy onpegeneHnst CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXIY KYPCOM MHOCTPAHHOW BantoTbl 1 BanTOM onpe-
nenenna CYA B cootBeTctBum ¢ MNMpasunamu Y MNP, gencreyowmmn Ha gaty onpegeneHms CHA, onpegensieMoe Ha OCHOBe
CMOT Kypca 3TWX BartoT Mo OTHOLLIEHMIO K aMmepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOW BantoThl, ONpeaeneHHon Yyepes amepukaHckuin gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bknaaa (ganee — Aen03nT) MOXET OCYLLECTBMNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaAHHbIX BarntoTax ¢ cobniogeHveM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanueasi CTOMMOCTb pasMeLLEeHHOro Aeno3nTa 4O HACTYNNEHUS CPOKa €ro NofHOro NoralleHnsl, yCTaHOBINIEHHOIO
[OroBOpOM, OnpefensieTcs B creayowem nopsake:
° B CyMMe ocTaTka Aeno3uTa, yBenM4eHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaerneHvs cnpaBeannBoi
CTOMMOCTU MO CTaBKe, NPeLYCMOTPEHHONM JOroOBOPOM, ECIIN CPOK NOralleHns Aeno3nTa - «40 BOoCTpeboBaHusA»;
e Ecnu cpok norawenus genosuTa He 6onee 1 (ogHoOro) roga, v cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpeneneHus cnpaBeAnMBON CTOMMOCTU, CipaBeanBasi CTOMMOCTb AeNo3uTa NpU3HaAeTCs PaBHOW OCTaTKy AEHEXHbIX

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
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CpeacTB BO BKnaae, yBerim4eHHbIX Ha CyMMY NMPOoUEeHTOB, pacCYNUTaHHbIX Ha gaTty onpeaeneHnsa cnpaBe,u,nMBoﬁ CTONMO-
CTW NO CTaBKe, NpegyCMOTPEHHOW 4OroBopoM. Ecnn ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOW, TO MPUMEHSAETCA
meToa I'IpMBe/J.eHHOVI CTOMMOCTU 6y,£l,yLIJ,VIX OEeHEXHbIX NOTOKOB.

L] Ecnn CpOK noraiwleHuna genos3nta 6onee 1 (O,EI,HOFO) roga, 1o cnpaseanmeasd CTOMMOCTb Aeno3uTa onpenenderca no
MeToAy NpuBeAEeHHON CTOMMOCTU OEHEXHbIX MOTOKOB.

B crniyyae BHeCceHUst U3MeHeHUi B yCOBUS OnpeaeneHnst cpoka Aorosopa MakCMMarbHbIN CPOK onpeaenseTcs B CooT-
BETCTBUW C M3MEHEHHBIM CPOKOM AenosuTta, AeNCTBYIOLWMM Ha AaTy onpefeneHns cnpaseannBo CTOMMOCTH, MpUYeM Hakonne-
HWe cpoka BKMaja He MPONCXOAMUT.

CnpaBeanveas CTOMMOCTb AeMNo3nNTOB ONpeaenseTcs B COOTBETCTBMMN C METOAOM KOPPEKTUPOBKM CripaBeaiBon CTou-
MOCTU Npn BO3HMKHOBEHUM CobbITUSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

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

METOA NPUBEOQEHHOW CTOMMOCTM BYAYLMUX AEHEXHbIX MOTOKOB

MpnBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTCs no cbopmyne:

P
pv=) "
; (1+ r)Dn/:.’:65

roe:
PV — cnpaBeanueas (npusBegeHHasn) CTOMMOCTb akTuea (obs3atenncTea);
N - KOnMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NoraweHns aktuea (obs3aTenscTBa), HauYMHas ¢ AaTtbl onpegeneHus
CYA;

N - cymMMa Nn-0ro JeHeHOro noToka (MPOoLeHTLI U OCHOBHAas cyMma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToKa, HaynHas ¢ AaThbl onpeaenexdus CUA,;

" - KonuyecTBO OHeNn oT Aathkl onpeaenerdnsa CYA 0o Aathl N-0ro AeHEXHOTo NOTOoKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLleHTax roaoBbliX, onpegerneHHaa B COOTBETCTBUU C HAacToAwMmMun I'IpanmaMM.

I'Iopn,qox onpeaesrieHUA N KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIOYasa NPOLEHTHbIN 40X04, PacCYUTLIBAOTCA B COOTBETCTBUN C ycnosuamMun oorosopa, naton ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTCcd NoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYOLWadA
paTte OKOH4YaHuA n-oro nepunopa (33 UCKINo4YeHneMm crniydaeBs 4OCPOYHOro norawleHna oCHOBHOIro ,u,onra).

CyMMbI JEHEXHBIX NOTOKOB PACCYUTBLIBAOTCS C YYETOM KanuTanusaumm npoLeHTHbIX 4OXOA4O0B, €CnN 3TO NpesycMoT-
PEHO YCNOBUSIMM JOrOBOpA.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

. BHECEHUSA N3MEHEHUN B AOroBOp (B TOM 4HuUCne B 4aCTn U3MEHEeHUA CTaBkKM NO OOroBopy, CPpoOKa Oencteusa gorosopa,
nepnogn4yHoOCTN NN CPpOKOB BbiMJ1aTbl MPOUEHTHbIX ,D,OXO,D,OB),
. N3MEHEeHNA CyMMbl OCHOBHOIO gonra (I'IOI'IOJ'IHEHVIH, YaCTUYHOro A4OCPOYHOro norawleHna OCHOBHOro gosra, ecrimi OHO He

ObINo y4yTeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaesrieHns CTaBKM AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONPeenseTCs N0 COCTOSIHUIO Ha Kaxayto AaTy onpefeneHusi cnpaBeanvBoi CTOMMOCTHU.
CraBka AMCKOHTUPOBAHUS paBHa:

L] CraBke, I'Ipe,ElyCMOTpEHHOIZ [0roBopom, ecnun aaHHasa ctaBka COOTBETCTBYeET PbIHOYHOM.
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CraBka No 4OroBopy Npu3HaeTCsi PbIHOYHON, €CN JOrOBOP 3aKmoyeH ¢ 6aHKOM, KOTOPbIA BXOAMT B [epeyeHb CUCTEMHO

3HAYUMBbIX KPeOWUTHBLIX OpraHu3aumin, yTBepxaeHHbIi baHkom Poccun Ha ocHOBaHMM METOAMKWU, YCTaHOBMEHHOW YKasa-

Hnem BaHka Poccuun ot 22.07.2015 Ne 3737-Y «O meToavke onpeaeneHus CUCTEMHO 3HaUYMMbIX KPeAUTHbIX OpraHu3a-

uuii», 1 onybnmkoBaHHbIN Ha calTe BaHka Poccumn www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHon BaHkom Poccuun Ha gaTy onpepeneHus cnpaBennuBomn
CTOMMOCTU [eno3nTa, ecnin NPoLeHTHas cTaBka, NPeayCMOTPEeHHas AOroBOPOM, OTNINYHA OT PbIHOYHOMN.
Mop Ony6nukoBaHHoW BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHON CTaBKOW NofpasyMeBaeTCcs pa3MeLLeHHas
no agpecy B cetn MHtepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopMauus 0 NPOLEHTHbIX CTaBKax
no Aenosutam (Bknagam), pasmMeLleHHbIX B Lenom no Poccuiickon ®epepauun 3a mecau, Hanbonee 6nunskun k gate
onpegeneHns cnpasBeAnnBoON CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BanioTe Aeno3nTa, Ha CPOK, CONMOCTaBUMbIA
CO CPOKOM, OCTaBLLeMCS A0 AaTbl NoraeHns (Bo3Bpara) Aenosnta Ha gaty onpegeneHns CnpaBefmBon CTOMMOCTMH,
B COOTBETCTBMM C pa3BEePHYTOW LLUKaron.

Ecnun BaHk Poccun nepectaet nybnukosate CBeaeHUs 0 NPOLIEHTHBIX CTaBKax No genosutam (BKNagam), pasmeLleHHbIX B
uenom no Poccuiickon ®efepauun, a AaHHbIe NepeHocATes B pasgen «PeTtpocnekTnBHON MHMopMaunmy», YnpasnsioLas KoM-
naHusi BNpaBe NOMEHATb MCTOYHMK AaHHBIX MO CBOEMY OB6OCHOBaHHOMY 3KCNEPTHOMY (MOTUBUPOBaHHOMY) CYXAEHWIO

Ecnun Hanbornee nosgHas cpeaHeB3BeLLEHHas NPOLEHTHAas CTaBka, packpblTas Ha caTe baHka Poccum, paccumTaHna paHee,

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

ONEPALUNOHHAA OEBUTOPCKAA 3AOOMKXEHHOCTDb

Mpu3HaHne aebuTopcKkon 3aA0MKEHHOCTU ONepPaLMoOHHON OCYLLECTBNAETCA HA OCHOBaHUM YCIOBWIA NOraLLeHns 1 go-
NYCTUMbIX CPOKOB NPOCPOYKM UCNONHEHWS 0653aTenbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacToawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
Npu3HaHns 4ebnTopcKon 3af0MKEHHOCTN ONepaLMOHHON O3HavYaeT, YTO Takas 3a40IMKEHHOCTb He MOXeT BbiTb KBanuuumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3ag0mKeHHOCTb, N0 KOTOPOW BbISBIIEH OAUH MMM HECKONbKO MPU3HaKoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKMN 06513aTeNbCTB B paMKax OnepaLmoHHOro LMKna, He MOXeT ObITb Npu3HaHa one-
pPaLNOHHON.

[ebutopckas 3agomkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEeBO3BpaTa He MOXeT OblTb MpU3HaHa onepaLnoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKM NOralleHns Takon 3a40MMKEHHOCTH).

YnpaensioLwas KoMmnaHus 4orkHa NPoBOAMTL aHanNn3 ypoBHS prcka no 4ebuTopcKor 3a40MKEeHHOCTH, KoTopasi paHee
6bina kBanuguumMpoBaHa onepaLMoHHON, U N0 MHOW AeBUTOPCKOM 3a40MKEHHOCTH, MPU3HaHWE KOTOPOW OCYLLECTBAeTCS.

AHanuns ypoBHsi pycka NpoBOAUTCH:

e Ha Kaagylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamm onpeaenexnsa CHA MNiN®;
e  1pun NepBOHa4anbHOM MPU3HaHUM 4eBUTOPCKOW 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa AebOUTOPCKON 3a40MKEHHOCTU U3 cTaTyca «onepauMoHHON» B CTaTyC «NMPOCPOYEHHOMY.

[na uenen npoBeaeHus aHanusa, YNpaensoLwasi KOMMaHUst UCNonb3yeT JOCTYMNHY el 060CHOBaHHYK U MOATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa YnpasnsoLasa KoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanudmvkaumm 4ebutopckon 3agoMmKeHHOCTH B Ka4ecTBe onepaLMoHHOMW, MpUsHaHne KOTOpOoK OCyLLecTB-
nseTcs Brnepsble;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a40IMKEHHOCTH, paHee NPU3HAHHOW OMNepaLOHHON.

Bonee nogpobHo nHdopmaumsa o KpUTEpPUAX KBanudgukaLmm pasHbix BUAOB AeBUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX pa3genax Hactoswmx MNpasun onpeneneHusa CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee crnpaBeanMBas CTou-
MOCTb OnpefenseTcs B HOMUHAaNbHOW BeNMYMHE Ha AaTy onpeaerieHns cnpaBeAnvBoON CTOUMOCTU B OTCYTCTBME UHBIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONMPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTH

CnpaBeanveasi CTOMMOCTb KPEAUTOPCKON 3a40MKEHHOCTN OnpeaenseTca B pasMepe ee octaTka Ha AaTty onpepene-
Hns CYA. He gnckoHTupyeTcs.

CnpaBeanueasi CTOMMOCTb 00S13aTENbLCTB MO BbINMaTte BO3HArpaXxaeHWn U pacxonoB, CBSA3AHHbIX C JOBEPUTESNbHBLIM
yrnpaeneHveM, NpusHaeTcsl B CyMMe, He NpeBbiaoWwen npegenbHo ONYyCTUMbIA pa3Mep BO3HArpaXkaeHun Ha aaTty NpusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B Cymme, He npeBbILaoLLen chopMMPOBaHHBIN Pe3epB Ha NpPU3HAHUS COOT-

BETCTBYKOLLEro BO3HarpaxgeHus (B cny4yae dopMMpPOBaHNA TaKoro pe3epBa)
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B cnyuae, ecnu B pacdyet CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHWn, annpokcumMaumnst BeNUYuH, nog
KOTOpble npoucxoanT dhopmMmupoBaHue pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HUxe 06583aTenbCTB onpeaensieTcsl Ha OCHOBaHUM OOKYMEHTOB, NOATBepXaalo-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofpl Mo 06CnyXMBaHNIO GAHKOBCKMX CHETOB (BKINOYasA BantoTHbIV KOHTPOIb);
- pacxodbl No onnaTte ycryr opraHM3aLnii Mo COBEPLUEHWNIO CAENOK N OBCNY>XMBAHMIO CHETOB B TaKUX OpraHm3aumsx;

- pacxogbl TpeTbuX NnL, onnavyneaemMble B COOTBETCTBMM C OTOBOPOM 06 okasaHum ycnyr cneunanm3npoBaHHOro aenosntapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO BbLINNATE AK-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMAIAM

[ebuTopckasn 3afoMmKEeHHOCTb Mo BbiNnaTe AMBMAEHAOB NO akuMam, Aoxo4a no Aeno3uTapHbIM pacnuckaMm, nasm nae-
BbIX MHBECTULMOHHbIX POHAOB N Nasm (akumi) MHOCTPaHHBIX MHBECTULIMOHHBIX (POHAOB NMPU3HAETCHA OMepauMoHHON, B OTCYT-
CTBWE NPU3HaKOB 06eCLieHeHUs:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NPU3HaAHNA 4eBUTOPCKON 3aA0MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 pabounx AHen ¢ AaTbl NPU3HaHWUA AeBUTOPCKOW 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
TaKkKe MexayHapOAHbIX Kopnopaumin.

OueHka crnpaBeAnvMBON CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTM MO BbinfaTte AMBMAEHOOB MO akuusm, 4oxoga no
AenosvTapHbIM pacnuckam, nasM naesBbiX MHBECTULIMOHHBIX POHOO0B U NasM (akumi) MHOCTPaHHBIX MHBECTULMOHHBLIX (POHAOB
onpegensieTcsa B Te4eHWe BCEro cpoka KsanuduvkaLumm Takon 3agomkeHHOCTU Kak onepaLnoHHON UCXOASA U3:

KONMyecTBa akumin/aeno3nTapHbIX Pacrnucok, Maes NaeBoro MHBECTULIMOHHOTO ddoHAa UK Naes (aKuMin) MIHOCTPaHHOTO
MHBECTMLMOHHOIO (hoHAa COOTBETCTBYHOLLEN KaTeropmm (Tvna), y4TeHHbIX Ha cyeTe geno NU® Ha gaTy, Ha KOTopyto onpeaens-
10TCA 1ua, MMetoLLMe NpaBo Ha nonyyeHve avemaeHAa (Aoxoaa) n obbsBNeHHOro pasMepa AveuaeHaa (4oxoaa), npuxoasie-
rocsi Ha O4HyY akUMIo (Aeno3nTapHy pacnucky, nan NaeBoro MHBECTULNMOHHOIO hoHAa UNK nan (aKkuUmMo) MHOCTPaHHOrO NHBECTU-
LMOHHOro dooHAa) COOTBETCTBYIOLLEN KaTeropum (Trna) 3a BelYETOM Hanoros n c6opos, ecrnm 310 NPUMEHUMO.

B cnyyae oTcyTcTBUS 0hMumanbHOM MHopMaLMn 0 paaMepe Harmora Ha 4oxoAbl No LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOASIEXALLEro yaepKaHuto, NPUMEHSEeTCA MakCMManbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYNNEeHNs Taknx A0X040B/auBMAeHO00B Ha GaHKOBCkMe cyeTa Ynpasnsiowen komnanum O.Y. NN B pasmepe, BKoYaoLweM B
cebs cymmy Hanora, YnpaensioLwlasi KOMnaHus goHavmcnsieT 4ebuTopCKyo 3a40IMKEHHOCTb Ha CyMMY Hanora.

Mo ncteyeHnn cpoka kBanupukauum ebUTopcKkon 3ag0MKEHHOCTU Kak onepauMoHHON, crpaBeannBasi CTOMMOCTb
onpegensaeTcsa B cooTBeTcTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K obecueHeHnto, ykadaH B NMpunoxeHnu 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLIEEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4HOMY/MONMHOMY NOrALUEHUKO SMUTEHTOM OCHOBHOI'O JOJITTA NO 4ONTrOBbIM LIEH-
HbIM BYMATIAM

[ebutopckas 3a00/MKEHHOCTb NMPU3HAETCA ONEPAaLMOHHON, B OTCYTCTBIE NPU3HaKOB 0GeCcLeHeHNs:

. B TeyeHue 7 pabouunx gHel ¢ Aatbl NPU3HaHUSA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKMX SMUTEHTOB, BKIOYasa 3a4075-
YKEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX KOpnopauuii;
o B TeueHne 10 pabounx aHer ¢ gaTtbl NpU3HaHUS 4eOUTOPCKON 3a40MKEHHOCTU MHOCTPAHHbIX AMUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) [OX0A4Y MO LONrOBbIM LiEH-
HbIM Bymaram B TeHYeHWe BCEro cpoka npusHaHus 4eOMTopcKor 3a40MKeHHOCTH OnepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OeNneHHOM Ha JaTy HacTyMMeHUs CPoKa UCTIONTHEHUS COOTBETCTBYHOLLIEro 06A3aTeNnbCTBa (AaTy MCTEYEHUS KYMOHHOIO nepuoaa)
B COOTBETCTBUM C YCMOBUSIMY BbiNycKa LIEHHOW Bymaru, 1 ucxoasi U3 KOnmM4ecTBa LieHHbIX Bymar Ha gaTy HacTynneHus ykasaH-
HOrO cpoka.

OueHKka crnpaBeanvBo CTOMMOCTM OeOUTOPCKON 3a0IMKEHHOCTM MO YaCTUYHOMY/MOSTHOMY MOralleHN0 SMUTEHTOM
OCHOBHOrO Jorra no 4oNroBbIM LIEHHLIM BymMaram B TE4YEeHMe BCEro cpoka NpuaHaHust 4ebUTopcKon 3a40MKEHHOCTM OnepaLmoH-
HOW onpefensieTcsl B pa3mepe, onpeaeneHHoOM Ha AaTy HaCcTYMMeHUs Cpoka UCMOJTHEHMST COOTBETCTBYOLEro obsizatensctea B
COOTBETCTBUM C YCIOBUSIMU BbINycKa LIeHHOM Bymaru, 1 UCXO4A U3 KONMYECTBA LEHHbIX Bymar Ha AaTy HacTynneHus ykasaHHoro
cpoka.

Mo ucteyeHun cpoka kBanudukaumm 0ebUTOPCKOM 3aJ0MMKEHHOCTM Kak OMepaLvoHHONM, CrpaBeanuBasi CTOMMOCTb
onpepgensieTcst B COOTBETCTBUU C MNpunoxeHnem 4.
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Cnuncok 06Lwmx cobbITUi, NpuBOAALLMX K o6ecLeHeHno, ykasaH B MpunoxeHun 4.

ONPEOENEHWUE CMPABEANIMBONA CTOMMOCTU AEBUTOPCKOW 3A0OJMKEHHOCTM MO NPOLIEHTHOMY Aoxony
NO AEHEXHbIM CPEOCTBAM HA CHETAX

[ebnTopckas 3a40MKEHHOCTb MO MPOLEHTHOMY A0XO0AY MO AEHEXHbIM CpeCTBaM Ha cHeTax ynpasrstoLLein KOMNaHnm
A.Y. NN ksanudmumpyeTca Kak onepaLuoHHas, B cryvyae OTCYTCTBUS NPU3HaKoB obecueHeHns ¢ Aatbl NPUsHaHUS A0 AaTbl
BbIMMaThl MPOLIEHTOB BKMIOYNTENBHO B COOTBETCTBMU C 4OrOBOPOM/COrMaLLeHneM.

CnpaBeanveas CTOMMOCTb AeBGUTOPCKON 3340/MKEHHOCTMN MO NPOLLEHTHOMY JOXOAY MO AEHEXHbIM CPpeAcTBaM Ha cye-
Tax ynpasnstowen komnadumn [.Y. NP onpepenseTca B CyMMe Ha4YMCNEHHbIX COrMacHo yCrnoBnsam AOroBopa/cornalleHns npo-
LIEeHTOB Ha CYMMY HECHMXXaeMOro OCTaTKa - B Cryyae, eCnu yCrioBUs Ha4MCeHNs NPOLLEHTOB NO3BOSSIOT HAAEXHO N OCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenexus CHA.

Mo nctedeHun cpoka ksanudmkaumm 4ebUTopcKkon 3a40MKEHHOCTU KaK ONepaLynoHHON, a Takke B Cllyyae BblSBIEHUA
MHbIX COBbITUI, NPUBOAALLMX K 06ecLeHeHuto, crpaBeanueBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ [punoxeHuem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B NMpunoxeHuu 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPOPECCUOHAIIbHbIX YYACTHMUKOB PbIHKA LLEHHbBIX BYMAI

[ebutopckas 3a40MKEHHOCTb NO AEHEXHbIM CPeACTBaM, HAaXOOSALWMXCS Y NpodeCcCnoHanbHbIX YY4aCTHUKOB pbiHKa
LieHHbIX Oymar, kBanmduLmMpyeTcs Kak onepauyMoHHas, B Criydae oTCYTCTBMS Npu3HakoB obecLieHeHns, a Takke He bonee 3 pa-
Oounx OHel ¢ gaThl, KOrga ynpaensaoLas KOMNaHUs Bbipasuna HamepeHue O BbiBOAE OEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
NneHHon opMe COrfacHO 3akrnioYeHHbIM A0roBopam (CorfnalleHnsm), B cnyvae, ecnm B Te4eHUe yKasaHHOro Cpoka OeHexHble
CpeacTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHui A.Y. MAN®.

MHdopmaumio 0 HeucnonHeHun Gpokepom TpeboBaHMA YNpaBnsAwLwen KOMMaHuM O BbIBOAE AEHEXHbIX CPeacTB
npepocTaensieTcs B CneunanuavpoBaHHbIi eno3nuTtapuii He No3gHee AHS, CrieayoLero 3a OKOHYaHMEM YCTaHOBEHHOTO CPOoKa.

CnpaBeanueBon CTOMMOCTbIO AeOUTOPCKOM 3ad0MmKEeHHOCTN Opokepa MO OEHEeXHbIM CPeACTBaM, HaxXOAsLMMCS Ha
HGpokepckoM cyeTe, NpU3HaeTCa CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEpLUEHUS BCEX Ornepauuii ¢ akTu-
Bamu MN®. BennunHa nebutopckon 3aomkeHHOCTN 6pokepa JoMmKHa coBnagaTth C CyMMOIN AEHEXHbIX CPeACcTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa 6poKkepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbIN ONpeaenseTcs CTOMMOCTb YNCTbIX
aKTMBOB.

Mo ucreveHun cpoka kBanudumkaumm 4e6UTOPCKON 3a00IMKEHHOCTM Kak ONepaLMoHHON, a Takke B Criyyae BbIsiBIeHUs!
MHbIX COOBLITUI, MPUBOASALLMX K 06ecLeHeHMI0, cnpaBeannBas CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [punoxeHnem 4.

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

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTW NPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTtoswmx lMpaBun onpegenexHms CYA Kk npodyert 4eGUTOPCKON 3a40MKEHHOCTM OTHECEHbLI B TOM Yucne
cnegywoLwime Buabl:

e [lebGutopckas 3af0MKEHHOCTb, BO3HUKLLASA B pe3ynbTaTe COBEpLUEHUS CAENOK C MMyLLecTBOM MNP, no KOTOpbIM HAacTy-
nuna Haubonee paHHASA AaTa pacyeTos.;

e [lebutopckas 3a0MmKeHHOCTb yrnpasnstoLern komnaHum nepeg MNMANO;

e [lebGutopckas 3a40/mKeHHOCTb, BO3HMKLLIAS MO AOrOBOpam C ayaAUTOPCKON opraHu3auuneit, OLEHLLMKOM, crneumannampo-
BaHHbLIM Aeno3uTapueM, peructpatopom, bmpxen, ykasaHHbimn B MNpasunax AY MNA®;

e [lebutopckas 3a40MmKEeHHOCTb, BO3HUKLLAS NpW OnnaTe pacxooB, CBA3AHHbIX C JOBEPUTENbHBIM YNpaBrneHneM;

e [lebutopckasi 3a40MKEHHOCTb, BO3HUKLLAS B pe3ynbTaTe NepeBoa AEeHEXHbIX CPEACTB («AEeHbIM B MyTU»);

e [lebutopckas 3a00SMKEHHOCTb, BO3HMKLLAA B pe3yribTaTte 0T3biBa NuUeH3nn y 6aHka nnm 6pokepa;

e UVHasa pebutopckasi 3a40MKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3aa0MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

e [le6butopckas 3af40MKEHHOCTb, BOZHUKLLIAS B pe3ynbTaTe CoBepLUeHUs CAenokK ¢ umywectsom MU, no kotopbiv
HacTynuna Hambonee paHHsAs faTa pacyeToB, ecnu oGLLMIA CPOK NOraLleHusl Takon 3a0HKEHHOCTU COIMAacHO YCNOBUSM COEIKM
He npesbiwaeT 15 pabounx gHEN (C y4eTOM CPOKa NPOOHraLmMm U Nepes3akniouYeHnin 4OrOBOPOB), - C AaTbl NPU3HAHUS [0 AaThl
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noraweHna cornacHo ycnoBsusamM cOeskn. I'Ipm 9TOM ,D,OﬂyCTMMbIVI CPOK HapyLlieHua 06s3aTensLCTB KOHTpareHToOM cocCTtaBndaeT 3
pa60tw|x [OHS1, B TeYEeHUe KOTOpPbIX 3a0/MKEHHOCTb Takke KBannuduumpyeTca onepaumoHHOMN.

® [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUS KBaNMPUUMPYETCs B KayecTBe onepaumoHHON. Mpu Hannynm 060CHOBAHHOMO SKCNEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HUS YnpaBnsioLwen KoMnaHum O TOM, YTO yBEnMYeHne CPOKOB MoralleHus AeBUTOpPCKON 3aJ0MKEHHOCTU He ABMsieTCcHa cren-
CTBMEM HeraTuMBHbIX MPOLECCOB, BO3HUKLINX B OEATENbHOCTM yNpaBnsAloLwWwen KOMNaHUW, a Takke Hanumyme AOKYMeHTanbHOro
NOATBEPXKAEHUS OT YNPaBsioLWEen KOMMNaHNM CPOKOB MoralleHusi 3a0MMKEeHHOCTH, Takas 3af0PKEHHOCTb NPOAOIKaeT OTHO-
CUTLCS K ONepaLMoHHON .

e [lebutopckasi 3aA40MKEHHOCTb, BO3HUKLUAA NO AOrOBOPaM C ayAUTOPCKOMN opraHu3aumnen, OLeHLMKOM, crneuua-
NM3UpOBaHHbLIM Aeno3utapueM, perucTtpaTtopom, bupxken, ykasaHHbimu B MpaBunax AY MU, a Takke paebutopckas 3a-
AOMKEeHHOCTb, BO3HUKLUAA NPU onnaTe pacxoA4oB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBneHuem NMUA® — c gatbl npusHaHms
00 [aTbl OKOHYAHUS CPOKa OKasaHWs YCNnyr B COOTBETCTBUM C YCMOBUSIMU 3aKIMOYEHHbIX I0rOBOPOB. [JonyCTUMbINA CPOK HapyLue-
HUs 06s3aTenbCTB cocTaBnseT 25 pabounx AHeN, B TeYeHMe KOTOPbIX 3a40MKEHHOCTb BCe eLle KBanuduumpyeTcsa onepaumoH-
HoM. [Mpun HanNM4YMM 060CHOBAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBNSIOLLEN KOMNaHUN O TOM, YTO YBENUYEHMe
CPOKOB OKa3aHWs yCryr Ui noraiueHms ebuTopcKon 3a0MKEeHHOCTU He ABMSETCA CreCTBUEM HeraTBHbIX NPOLECCOB, BO3-
HUKLWINX B 4eATENbHOCTU AOMKHUKA UMW NPU HaNM4num AOKYMEHTanbHOro noaTBepXaeHus OT KOHTpareHTa MHbIX CPOKOB noratue-
HWS 3aJ0MmKeHHOCTM / okadaHus yenyr MNP asnseTcs ocHoBaHMEM ANSt YBENWYEHNUSI CPOKa KBanMdurKaLmMmn Takon 3af0ImKeHHO-
CTV B Ka4yeCTBe onepaumoHHOM A0 AaTbl, YKa3aHHOW B NpeAcTaBNeHHbIX AOKYMeHTax.

o [lebutopckasi 3af0MmKEeHHOCTb, BO3HUKLLAA B pe3ynbTaTe NepeBoAa AeHEXHbIX CPeAcTB («AeHbrM B NyTU») — B
TedyeHue 3 paboumx gHen ¢ gaTbl NPU3HAHWSA TakoW 3a40MKEHHOCTMU.

CnpaBeanueas CTOMMOCTb AeOUTOPCKOM 3a40SMKEHHOCTU onpeaenseTcs:

e B cymme hakTM4eCKoro octaTka 3afoJKeHHOCTU Ha AaTy onpeaerieHus cnpaBeasimBon ctommocTu/garty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takou 3ag0/NKeHHOCTU Kak onepaunoHHoWn. [lebntopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha KaXaylo gaTy onpefeneHus cnpaBeanvnBol ctoumocTu. B cnyyae, ecnu pasmep 4ebutopckon 3agoImKeHHOCTU He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHus CYA, To, UCMONb3YyTCA METOAb! annpokcUMaumum BenmnymH.

e B CYMMe, onpepesieHHOM ¢ Ucnonb3oBaHWeM MeToAa NpUBeAEeHHON CTOMMOCTHM 6yAyLMX AEeHEXHbIX NOTOKOB C
y4YyeTOM KpeauUTHbIX puckoB ([TpunoxeHne 4) BO BCEX UHBIX CRy4YasX.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0BecLeHeHnto, ykasaH B [Mpunoxenum 4.

OMPEQENEHUE CNPABEONMBOW CTOMMOCTWN AEBUTOPCKOW 3AOOMKEHHOCTM MO CAENKAM PENO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PENMO ouenuBaeTcsa B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHEXHbIX CPeACcTB No nepeow Yactu gorosopa PEIMNO go momeHTta ncnonHe-
HWst BTOpou YacTu gorosopa PEMNO c yyeToM npoLeHTOB, noanexalumnx nonyyeHuio/ynnaTe B COOTBETCTBUM C YCNOBUSIMU [OrO-
Bopa PEIO.

Ecnu ctoumocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOAOB MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMnaT, OCYLLECTBNASEMbIX B pamkax gorosopa PEMO, To
pacyeT crpaBeanvBOM CTOMMOCTM KpeanTopckon/gedutopckon 3agomkeHHocTu no gorosopy PENO ocyuwectBnsieTcs ¢ y4eToM
COOTBETCTBYHOLLMX BbINNar.

CnpaBegnuesas CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHagom no nepeoit Yacty PENO B TeyeHne nepmnoaa ot aathbl
MCNoNHeHMs nepBoi Yactu goroesopa npsimoro PEMO go gaTel ucnonHeHust BTopoin YacTu gorosopa PEMO kaxabii pabounii
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNAP no npnobpeTeHunio LeHHbIX Gymar, paHee NonyyYeHHbIX Mo JOrOBOPY
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa UCMNOSIHEHUS BTOPOW YacTu caenku obpatHoro PEIMO, onpegensietcsa B pas-
Mepe CnpaBeanvBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKM CTOMMOCTW LIEHHBIX BYMAT HacTtos-
wmx Mpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40IMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX OEHEXHbIX CPeAcTB No NepBoW
yacTtu gorosopa obpartHoro PEINO koppekTupyeTcsa B criyyae BO3HUKHOBEHUS COOLITUI, NPUBOASALLMX K 06eCLeHeHno, B COOT-
BeTCTBUU C lNpunoxeHuem 4.

Cnmncok o6Lmx cobbITuiA, NPUBOAALLMX K 0OeCLieHeHNI0, Yka3aH B MpunoxeHun 4.

ONPEAENEHWE CMPABEANIMBOXN CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

! MporHosHble 3Ha4YeHUs 06A3aTenbLCTB, paccUnTaHHbIe YNpaBnsaoLlen KoMnaHuen, npeaoctasnaTcs B CreuyuanuanpoBaHHbIi AenosuTapui
Ha kaxgyto aaty onpegeneHust CHA c ykazaHvem nepuoaa BbI6Opky U 06bACHSOLLMX NEPEMEHHBIX.

[na uenen annpokcumauum pasMmepa akTUMBOB (06s13aTeNbCTB) UCNONb3yeTcs cTaTucTuka 3a nocnegHue 12 (OBeHaguaTb) MecsiLeB, npeaLle-
cTBytowmx aate onpegenerms CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHUM NPU HaNMyYnmM SaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) MecsiLa, NpeaLwecTByoLmx AaTte onpeaeneHns CHA M.

B paty noctynneHus JokyMeHTa, NoATBEPXKAALWErO Oka3aHHbIe YCNyri, MPOU3BOAUTCS KOPPEKTMPOBKA HAUYMCIEHHBIX 065S3aTENbLCTB A0 UX pe-
anbHOro 3HaueHus.
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CnpaBeanveasi CTOMMOCTb GUPXXEBOro pacyeTHOro NPOU3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNOUN) pasHa
0 (Honb), ecnu B cocTaBe onepauuii No GpokepckoMy cHeTy NpoBeAEeHbI BCe pacyeThbl N0 BapMaLMOHHON Mapxe.
CnpaBeanveas CToMMocTb BHeGUpkeBoro pacyeTtHoro MN®U pasHa 0 (Honb), npm aTom B coctase MNP oTpaxaeTcs:
e [pebuTopckas 3ad0ImKEeHHOCTb, Kak oueHka npasa u3 MPU, ecnm no ycnoBusim KOHTpakTa Npyu UCMOMHEHWU Ha Aaty
onpegenenns CYA 6bin 66l nonyveH A40XoA4 B pasMepe pasHuLbl Mexay cnpaBeAsivBoi CTOMMOCTbLIO 6a30BOro aktmea U LieHON
ncnonHexus MNM®N B abcontoTHOM 3HaveHUu;
* KpeauTopcKas 3aA40MMKEHHOCTb, Kak oLeHka obsasaTenscTs u3 MNdU, B cnyyae, ecnu no ycroBnsam KOHTpakTa npw Ucron-
HeHun Ha paTty onpegenerHnsa CHA 6bin 6bl nonyyeH yObITOK B pasMepe pasHuLbl Mexay crpaBeasiuBoi CTOMMOCTLI0 6a30Boro
aKkTuea u LeHon ncnonHexus MNMeK B abcontoTHOM 3Ha4eHNN.

B cnyyae, ecnu nopyyeHue Ha BbiBOA AEeHEXHbIX CPEACTB CO CreumansHoOro 6pokepcKoro cyeTa He UCMOMHEHO B Te-
YeHue OBYX pabounx AHel ¢ aaThl NpeabsiBeHUs NopyYeHust crpaBeasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTUui-
Horo obecneyeHus: onpeaensieTcsl ¢ UCNonb30BaHMEM MeTOA0B KOPPEKTUPOBKU, yKka3aHHbIX B [MpunoxeHnn 4. [laHHble O Heuc-
nosiHeHUM TpeboBaHNs! GPOKEPOM NPEAOCTaBNATCS YPaBsioLLe KOMNaHWel B CrieLmanM3vpoBaHHbIi 4eno3nTapuin He Nosa-
Hee paboyero oHs, CreayoLLEro 3a OKOHYaHWEM YCTAHOBIIEHHOMO CPOKa.

CnpaeegnvBasi cTouMocTb MU koppekTrpyeTcs B criydyae BO3HUKHOBEHUS COGLITUI, NPUBOASALLMX K 0BECLIEHEHNIO,

B COOTBETCTBMU C [MpunoxeHvem 4.
Cnuncok 06X cobbITUiA, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B Mpunoxexum 4.

OMNPEQENEHME CMPABEQNMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YUACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyrl, onpeaenseTcs B COOTBETCTBMM C HACTOALLMUMN
Mpasunamn onpeneneHnsa CHA B obwem nopsake.

CnpaBeanveasi CTOMMOCTb KITUPUHIOBbLIX cepTudmrkaToB y4acTusi pasHa 0 (Hormb).

[Joxoapl No LeHHbIM Bymaram, nepefaHHbIM B MMYLLIECTBEHHbIV Nyn, npu3HatoTesa B coctase MU, cormacHo HacTos-
wmm Mpasunam onpeaeneHuns CHA.

B octaneHom, caenku PETMO c KCY oueHnBatoTcsa aHanormyHo caenkam PEMNO ¢ ueHHbIMu Bymaramu, Nopsifok ydeta
KOTOpbIX OnncaH B HacTtosAwwmx Npaeunax onpegeneHua CHA.

CnpaBeanveasi CTOUMOCTb 4eOMTOPCKOM 3a40MKEHHOCTU K MONYyYeHUIo NepeaaHHbIX AEHEXHbIX CPEACTB MO MepBoi
yacTtun gorosopa obpaTHoro PEINO koppekTupyeTtcsi B criydae BO3HUKHOBEHMS COObITUIA, NpMBOAALUX K 06ecLeHeHnto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnimcok obLwmx cobbITUi, NPUBOASALLNX K 06ecueHeHunto, ykasaH B MpunoxeHun 4.

NMOPSAIOK PACHETA BENIUYNHbI PESEPBA HA BbIMNJIATY BO3HAIMPAXOEHUA U UCTMOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXAEHUN N PACXOO0B, CBA3AHHbLIX C OBEPUTENIbHbLIM YINPAB-
JNIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbHO B YaCcTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NSOLLEN KOMMaHWM 1 B YacTu pesepBa Ha BbinnaTy BO3HarpaxaeHus crneunanm3npoBaHHOMY Aeno3nTapuio, Nuuy, OCyLLeCTBS-
owemMy BegeHne peectpa MHBECTULMOHHbIX NaeB PoHaa, bupxke n ayautopckon opraHusaunm ®oHga.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXo44a 13 pasMepa BO3HarpakaeHus, npeayCMOTPEHHOro npa-
Bunamu 1Y MNMU®, HaumncnseTca HapacTalLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpegeneHus crou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee no3aHen U3 AByX AaT — AaTbl HAYana kaneHgapHoro roga unu aathbl 3aBepLueHns (OKoHYa-
H¥s) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWUSA KarneH4apHoro roaa;

AaTbl BO3HVKHOBEHNSI OCHOBaHWs Ans npekpatienns M (BkniountensHO) B YacTu pe3epsa Ha BbiNnaTy BO3Harpax-
AeHVS ynpasnsioLen KoMnaHuy;

Hambonee No3gHen n3 AByX AaT NpW NpekpawieHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnu
AaTbl OKOHYaHWUs peanu3auumn Bcero umyliectsa M.

PesepB Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTCs OTAEMNbHO MO KaXaoW YacTu pe3epBa B CriefyloLeM nopsake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

5= C e

roe:

S. . o
i- cymma HauucrieHust pesepBa Ha nepBblii paboynii AeHb OTYETHOrO roaa;
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D - KOnn4yecTteso pa6oqu OHen B TeKyLLIeM KaneHaapHOM rogy;

pacy
Cqu - pacyeTHasi (MpomexyToyHas) BenmdmHa CHA Ha nepBbiii paboymii AeHb OTYETHOMO roa, B KOTOPLIN
HauyucnaeTcs peseps P onpefeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB Nocre 3anaTon no dopmMyne:
Axmuevy — Km,
pacu __
G ==
(1+ YKn npn)
D
Axmueoy

pac4yeTHasi BerimymMHa akTMBOB, BKINtoYas 4eOUTOPCKYH0 3a40/MKEHHOCTb Ha NepBbI paboynin 4eHb
oT4yeTHoro roga. [lebntopckyto 3a40MMKEHHOCTb Ha NepBbIN pabovnin AeHb OTYETHOrO roga HeoOXO0AMMO YUYUTbIBaTb A0
HauVCNeHNs Bo3HarpaxaeHui 1 pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepsbiii paboynn geHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOIO roAa ynpaenstowen komnanduen ns MNP sosHarpaxaeHun, HAYMCNEHHbIX
B NepBbI pabounii feHb OTYETHOro roga, HeobxoAUMO Npw onpeaeneHn PacveTHOW BENUYMHBLI akTUBOB Ha NepBbIi pa-
604nii fEeHb OTYETHOIO roa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNiiayeHHbIX BO3HarpaXaeHu B NepBbIvi pabounii eHb
OTYETHOro roaa.

m . o o
1 - genmunHa KpeanTopCKou 3a40J1KEHHOCTU be3 y4yeTa Ha4nCneHHbIX BO3HarpaXxaeHnn Ha nepBbin paGo-

YMN OeHb OTYETHOrO roaa.

X. npoueHTHaa CTaBKa, COOTBETCTBYOLLAA:

XYKn -~ -~
pa3Mep BO3HarpaxaeHua ynpasndtowen KOMnaHMm OTHOCUTENTbHO CFC‘—IA, YCTaHOBJEHHbIN npaBVl-

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

X
npn < < o
P . COBOKYMHBII Pa3Mep BO3HATPaXAEHMIA CrIeLMan1aupoBaHHOMY AEMO3NUTaPUI0, ayANTOPCKOM OpraHu3a-

ummn, Gupxe M nuuy, OCYLLECTBASIIOWEMY BefeHue peecTpa BrnagenbueB MHBECTULMOHHbLIX naeB MP, oTHocMTENbHO

CI'CHA, yctaHoBneHHbI Mpasunamn Y (B 4oNnsix), AENCTBYHOLLMIA Ha NepBbIi paboymii AeHb OTYETHOIO roaa;

X . . o
N - kaxgas npoueHTHaaA CTaBKa, JencTBoBaBLUadA Ha NepBbin paGowwl OeHb OTYEeTHOro roga

3HauyeHune 1+ D He OKpyrnaeTca.

Si . Cq ]jpactt

OkpyrneHve npu pacyeTte NPOV3BOANTCS HA KAXXOOM OENCTBUM [0 2-X 3HAKOB MOCHE 3ansiTOW.

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

d-1 N
(CYAP™ +3.CH4) D (xT,)
S- — t=1 * n=l _ S
' D T, =i

roe:

k — nopsiaKoBbI HOMEP KaX4oro HauyMCneHust pesepea B OTYETHOM rody, NPUHUMAaIOLLMIA 3HadYeHns oT 1 o .
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

k. CyMMa KaXxxgoro npom3seeHHOro B Tekyuem oT4eTHOM rogy Ha4yncneHua pesepsa;

i - cymMa o4epeaHoro (TeKyLLero) HauncneHnsl pesepsa B TeKyLLLeM OTHYETHOM roay;
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D - KOnn4yecTteso pa60tw|x OHen B TeKyLLIeM KaneHaapHOM rogy;

I - KkonMyecTBO pabounx AHEN Nepuoaa, ONPeaeneHHOro C Havarna TeKyLero OTHeTHOro roga 4o (BKmoyas)

[aTbl HAUMCNEHNs pesepea | ;

. y T,
t — nopsAKoBbIN HOMep paboyero AHsA, NpUHaAnexalero nepuoay, 3a KOTopbli onpegeneHo ', npuHuMato-

LW 3HaYeHnst oT 1 Ao d. t=d — nopsaKoBbI HOMEp paboyero AHA HauucneHus pesepsa | ;

Ccy.

AT - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHeL, kaxaoro paboyero aHA t, 3a UCKNIOYEHEM AHS
d. Ecnun Ha pabouuin aeHb t CHA He onpepaeneHa, oHa npyHumaeTcs pasHon CHA 3a npeglwecTtByowmi aHo t paboymn
AeHb TeKyLLero oT4eTHOro roga.

CqAaD(lC'{ .
- pacyeTHas (npomexyToyHas) BenmumHa CHA Ha gaty d, B KOTOpOW HauucnseTcsd pesepe !, onpe-
AeneHHas ¢ TOYHOCTBIO A0 2-X 3HAKOB Nocne 3anATon no dopmyne:

Z(x T Z(xn,,,,n

4t N L
(Axmusvt, — Km, +ZS )-(Q. Ccu4* ! ! )

Cy. é?acq — t=1 D

Z (xyKnT ) Z (xnpn n

n=1 4N

a+ ( T T ))
D ;

Axmuebol

- pacyeTHas BENMYUHA aKTMBOB, BKNoYas 0eOUTOPCKYH0 3a0MMKEHHOCTb Ha aaTy d. [lebutopckyto
3a0MKEeHHOCTb Ha AaTty d HeoOxoaUMO yYMTBIBATb 4O HAYMCIIEHMS BO3HArpaXXaeHuii U pesepea Ha BbinnaTty BO3Harpax-
AeHus 3a aaty d. B cnyyae onnaTtel B Aaty d ynpasnsoLien komnaHnen ua NM® BosHarpaxaeHvin, HauMcneHHbIX B aaTty
d, Heo6xoaMMo Npw onpefeneHny pacHeTHON BENUYUHBI akTUBOB Ha AaTy d YBENUYMTbL CYMMY akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxageHu B aaty d.

Km y .
d - BenuumnHa KpeaUTOPCKOM 3a0HKEHHOCTM 6e3 yyeTa HauMCNeHHbIX BO3HarpaxaeHuin Ha aaty d, BKrio-
Yyas OCTaTOK pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus Ha gaty d-1, roge d-1 —pabouni geHb, npeawecTtsyowmn aarte d.

k=l . oBlias cymma pe3epBOB Ha BbiMNaTy BO3HArpaXaeHUsl, HauMCReHHbIX C Havana roga Ao Aathl d.

X - MpoLEeHTHas cTaBka, COOTBETCTBYIOLLAS:

X
VEn pasmMep BO3HarpakgeHus ynpasnsiowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIV Mpasu-

T.
namu Y NN (B gonsx), AENCTBYIOLLMIA B Te4eHne nepuoga ~ ';

X

npn o o o
L COBOKYTHbI pa3Mep BO3HArpakaeHUn crneuyanma3npoBaHHOMY Aeno3uTapuio, ayauTopCKON opraHm3aa-
UMK, Gupxke M NUUy, OCYLLECTBNAIOLWEMY BedeHWe peecTpa BradesbLeB UHBECTULMOHHBLIX naes MNP, oTHoCUTENbHO

y 5 . T.
CI'CYA, yctaHoBneHHbIl Mpasunavu Y MU (B gonsix), AecTByOWMI B Te4eHue nepuoda ' ;
N — KOn-BO CTaBOK, AEMACTBOBABLUMX B OTYETHOM roAay;

N . kakaas NpPoLeHTHas CTaBKa, JeiCTBOBaBLUAsA B TeYeHWe nepuoga | ;

. . X
N - konmyecTBo pabounx AHEN nepvoaa, B KOTOPOM AeNCTBOBana cTaBka ", NpuHagnexaiiee nepuogy

N
T- Ti = ZTH
i , roe n=1 i
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OKpYrMsoTCS.

S- Cq pacd . .
OprFJ'IeHVIe npu pacyete 'un Ad npon3BOoONTCA Ha KaXXaom gencrtesum o 2-X 3HaKOB nocrie 3anaToun.

Pa3mep cdhopmupoBaHHOro pesepsa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCA Ha CyMMbl HAYUCIIEHHOIO B TEYEHMWE
rofa Bo3HarpaxgeHus ynpasnsitoLlen KoMnaHum, cneunanmampoBaHHOMY Aeno3nTapuio, NLy, OCYLLIECTBNSALLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX NaeB MN®, Gupxe u ayamTopcKon opraHm3aumu.

MpeBbiweHre pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHus ynpasnsoLwen KoMnaHum, BO3HarpaxaeHusa cneumanmanpo-
BaHHOMY [E€M03VTapuio, ayauTOPCKON opraHv3aummn, bupxe n nuuy, ocyLLecTBsALWEMY BeeHe peecTpa BnajenbLeB NHBE-
CTMUMOHHBIX NaeB MU, B TeveHne KaneHgapHoOro roga He Aonyckaetcs. HaumcneHve Bo3HarpaXaeHus YnpasnstoLwen komna-
HUW Ha MNOCMNELHIO OTHETHYIO AaTy KaneHaapHoro roga B pasmepe, cooteeTcTaytowem MNpasunam Y MA®, npn HegocTaTouHo-
CTW pe3epBa 4OMNyCKaeTcs 3a cHeT npoynx pacxogos MANO.

He ncnonb3oBaHHbIM B TEYEHME OTYETHOrO rofa pe3epB Ha BbiMnaTy Bo3HarpaxaeHus noanexuTt BOCCTAHOBIEHUIO MO
OKOHYaHMIO OTYETHOrO roa, HO He No3gHee NepBoro paboyero AHA rofa, CreayrLwero 3a OTYETHbIM, Y MPU3HAETCH B COCTaBe
Npo4Mx JOX0A0B. YKazaHHOE BOCCTAHOBIIEHNE OTpaXkaeTcsl Mpu nepBoM onpegeneHnn CHA B rogy cnegyowmm 3a OTYETHbBIM
rogom.

NOPAAOK YPEMYNMMPOBAHUSA PA3HOMNIACUXA MEXAY YNPABNAIOWENA KOMNAHUEN U CNELUUMANU3NPOBAHHbIM
AOEMNO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxgeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsMpoBaHHbIM Aeno3uTaprem u
Ynpasnstowen KoMnaHuen, CTOPOHbLI MPOBOAST BHENNAHOBYH CBEPKY COCTOSHWS akTMBOB M 0ba3atenscts PoHaa v NpuHMMaioT
Mepbl K UCMPaBMeHnio OLLNOOK, a Takke OCYLLEeCTBMSIOT CBEPKY:

e  aKTVMBOB M 0065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUSA KPUTEPMSAM UX NPU3HAHUS (NPeKpaLLeHns Npu3HaHNns);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumu;

®  NCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM aKTMBOB (BeNMYMHbBI 0643aTenbCTB), a Takke Nnopsiaka nx Belbopa;
e  [opsiAKa KOHBepTauun BENMMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OAHOW BantoTe, B APYryto BamntoTy.

Mpu npoBeaeHnn ceepkn CneunanmanpoBaHHbIM 4EN03MTapuini 1 YnpasnsioLwas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble JOKYMEHTbI (Mnn Ux konuu), NoaTeepxaatowme dakTel HanpaBneHUs/MoNyYeHns pacnopsKeHWn No cyeTam, Ko-
N1 NOATBEPXOEHUI, BbiCNaHHbIX CneumannsampoBaHHbIM AEN03NTapreM, a Takke APYrX AOKYMEHTOB, HE06X0AMMbIX ANS Bbl-
SACHEHUS NPUYMHBI U YCTPaAHEHNS OBHAPYXEHHbIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxgeHusi He Gbinun yCTpaHeHbl 40 UCTEYEHMS NpedenbHOro Cpoka NpefocTaBeHnst OTYETHOCTH,
akT 0bHapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). MNpu aTom CneunanuavpoBaHHbIi Aeno3utapuii 3aBepsieT Cnpasky o CHA M B cornacoBaHHoO YacTu ¢ NpUnoxe-
HueM [NpoTokona pacxoxaeHn n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucaHus MNpoTokona pacxoxgeHun yegomMmnsaeT
0 dhakTe pacxoxaeHusa baHk Poccun.

dakT nocnenyroLLero ycTpaHeHUst pacxoXaeHun NoaTBepxxaaeTcsa nytem 3aBepeHus cnpasku o CHA NP Cneuynanu-

31poBaHHbIM Aeno3uTaprnem 6e3 oroBopok

B cnyyasix nsmeHeHusi AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTU YUCTBIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHWE MNC-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTunBa (obsi3aTenscTBa) coctaBnset meHee Yem 0,1% KOPpPEeKTHOM CTOMMOCTH YUCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YAUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTaBnsieT meHee 0,1% KOPPEKTHOM CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnu BbIIBNEHHOE OTKIIOHEHWE UCMONb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (0bsi3aTtenbcTea) coctaBnseT
0,1% v 6onee KOPPEKTHOWM CTOMMOCTM YMCTbIX aKkTMBOB CneunanuavpoBaHHbIN Aen0o3nTapuini COBMECTHO C YNpaBnsoLwen KoM-
naHvien onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nnasi Npy NpuobpeTeHny 1 Npy noraweHnm n obmeHe
naes 1, OCYLLECTBISAT BO3MeLLeHne yuiepba BnagensLam MHBECTULMOHHbBIX Naes.

Mpwv BbIABNEHUN OTKMOHEHMS YNpaBnsAoLas KOMNaHus 1 cneumuanu3mpoBaHHbI 4eno3nTapuin 06513aHbl MPUHATE Mepbl

ONS NpefoTBpaLLEeHNst ero NOBTOPEHWS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B CTaTyCc npo4en AeOGUTOPCKON 3ad0MmKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka cormacHo uMHdgopma-
unn, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

[Oebutopckas  3aa0MmKEHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSOLLYO
komnanuo [.Y. MA®

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMSAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWN NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT UusmMme-
HUTbLCS.

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

[ata nepeyctynku npasa TpeboBaHuWs O Bbl-
nnarte BKNaga M HaYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

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

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHusaumen
06sa3aTenbCTB NO BO3BpaTy BkNaaa (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

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

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

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

[ata nepexofa npae coOOCTBEHHOCTU Ha
LeHHble bymaru:

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

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

ecnv ueHHas bymara, NoANeXuT yYeTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymarn He nog-
nexar y4yeTy Ha cyeTax Aeno (3a UCKITIYEHNEM
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. €eClnmn OOKYyMeHTapHble LEeHHble 6y-

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

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

OEno3nTHbIX CEPTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCINOBUSIMW [OroBOpa W MOATBEp-
XOEHHOW aKToOM npuema nepepaydn LeHHbIX by-
mar;

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

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NMKBMAAUMKN 3MUTEHTA (NonyyYeHnsa nHdopma-
UMM O NMKBMOALMN IMUTEHTA).

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

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

e [Insa nebutopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KYMOHHOMY) [0-
Xo4y Mo [ONroBbIM LiEHHbIM Byma-
raMm — parta norawleHusi NpoLeHT-
HOro (KyrmoHHOro) Aoxoda Ha OCHO-
BaHWW peLUEHUsI O BbINyCKe;

o [Insa 0ebutopckon 3a40IMKEHHOCTMU
no 4YacTUYHOMY/MOMHOMY noraile-
HUIO 3MWUTEHTOM OCHOBHOIO Josira
no AONroBbIM LEHHbIM Gymaram —
Jarta 4acTUYHOro MMM NOSIHOTo MNo-
ralweHnsi HoMyMHana Ha OCHOBaHWUK
peLleHNst O BbIMyCKe.

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

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

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

Onsi nebutopckon 3aJ0MKEHHOCTM MO
BbINnarte AVBMAEHOOB MO aKLMAM, JOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[OXO4aM WHBECTULMOHHBIX NaéeB poc-
cumcknx MU 1 naés (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MAN® B nopsgke ybbiBaHWsa npuopuTteTa:

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

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

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

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP /otyeTom Bpokepa MND;

[ata nukBngaunm aMmnTeHTa, CornacHo BbINUCKe
n3 EFPHOI (Mnm BBINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

AKuMoHepHoe 06LLEeCTBO «YnpasnsaioLas koMmnaHusa «lepeasi»

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

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

24




BnagenbLeB MHBECTULMNOHHBIX
naes O BbINnate goxoga (4ns kea-
NNULMPOBAHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHGOpPMauUuUM U3
BbllLE YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrie pasmepa npuyuTaro-
LLUMXCA BbINMAT) - AaTa 3a4ncreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLien komnadum [.Y.
MA® (B ToM Yncne Ha cyeT bpokepa
MIo).

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

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

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

[ata peweHus baHka Poccun o6 oT3biBE nun-
ueH3un y bpokepa (OeHexHble cpeacTsa nepe-
XOASAT B CTATyC Npoyer 4ebnTopcKo 3af0mkeH-
HOCTW);

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

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

HaTa 3aKIoYeHns noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LIeHHbIX bymar.

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

Mo poroBopam  npsiMmoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepeon 4YacTu JoroeBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. MNP):

- Obszatenbcta MNP no

BO3Bpaty [OEHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepBoil 4acTu [Jorosopa

npsimoro PEIMO;
- LleHHble B6ymarn, nepenaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroeBopa  MNPSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpaenswowas komnanwusa [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K MOMy4YeHuo nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepBoOW YacTu [4oroeopa
obpaTHoro PENMO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOSTHEHMS NO BTOPOW YacTu fo-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBon 4YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0/KEHHOCTb B
CyMME  MOJyYEHHbIX [AEHEXHbIX
cpencTB No NepBoW YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON AorosBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NEePBON YacTy AOroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMNOMHEHUs NepBON 4YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOMMKEHHOCTb B pas-
Mepe CyMMbl AEHEXHbIX CPeacCTB,
nepegaHHblie NMA® no nepeon Yactn
poroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKe, NpeyCMOTPEHHOW [OroBO-
pom/BupkeBow caenkon

Ha gaty cnucanus co cyeta OEMO
LeHHbIX Oymar, nonyyYeHHbIX No Jo-
roBopy obpartHoro PEMNO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMUCaHns
co cyeta OEMO ueHHbIX Bymar no
caenkaMm KOnMYecTBO MPU3HAHHbLIX
B MN® ueHHbIx Oymar paBHO Hyno),

Ha gaTy WCMONHEHWs BTOPOW 4acTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpPeOuTOpCKON 3aJ0MMKEHHOCTN B CyMMeE MOny-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnv UcnosnHeHne obsa3aTenscTB He Oy-
OeT BCTPEYHbIM, Mo, AaTOW UCMOMHEHWS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs U3 ABYX
[aT: NoCTaBKv Unu onnarsl;

npekpaLleHne npusHaHus LieHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XO[AUT.

Ha gaTy WCMOMHEeHWs BTOPOMW 4YacTu J0roBopa
PEMNO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3af0MKEHHOCTU KOHTpareHta no
porosopy PETO.
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[0 MOMEHTa WUCMOMHEHUst No BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmx
LUeHHbIX Bymar ans ucnonHeHus
BTOPOW 4acTu cgenku obpaTHoro
PEMNO.

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

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

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

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

[arta oTpaxeHusi 6pokepom npnobpeTe-
HMSI COOTBETCTBYIOLLETO KOHTpaKTa Ha
Oupxe.

[ata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupke, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHUI 1 06513aTenbCTB (B TOM YKCne, NPy UCMOSHE-
HMM KOHTpakTa M NO MHbIM OCHOBAHWSIM, YKa3aHHbIM
B npaBunax KIMpuHra, B YCTAHOBMEHHOM UMW MO-
psiake).

KnupuHrosble
yyactus

cepTudmkaTsl

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

noaTeepXaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM MO CYETY Aeno.

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

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

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

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

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnsoLwen KoMnaHum nepen
MNo;

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

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

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

MHaa pebutopckas 3agorkeH-
HOCTb

Ona neGuTOpPCKOM 3aA0JMKEHHO-
CTU ynpaBnstowen KOMnaHum ne-
pen MU® — ycTtaHOBMEHHbIN dhakT
NpeBbILEHNS OONYCTUMON BEMK-
YMHbI BO3HarpaxxgeHun u/unm pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
IolWen KOMNaHWen, WM ycTaHOoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unn
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmkHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

Ona peGuTopcKoM 3aA0SHKeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CnUCaHWUsl OEHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un ot-
cytcTBMe hakTa 3auucrnieHuss Ha
apyron cyet MNP, Ha koTopbI ocy-
LLeCTBRANCSA NepeBoa.

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

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

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

e [lata nukBMOaUMU KOHTpareHTa, COrfacHo Bbl-
nucke n3 ErPIOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HMA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHUI OTHOCUTENBHO NONYy-
YeHMs1 NpPeayCMOTPEHHBIX [JOTOBOPOM [AEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET ObiTb NMpuM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMU, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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nnuy, B OTHOLUEHUN KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a00JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHuns npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caernkam, no KOTopbliM HacTy-
nuna Havbonee paHHssA AaTta
pacyeToB

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

[aTa ncnonHeHns obsasartenscte MNP no go-
roBopy.

Kpeautopckas 3a40rmKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP

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

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

KpeauTopckas 3aformkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

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

[ata BHeceHns NpuxogHOW 3anucu o Bblaave
MHBECTULMOHHbLIX NaeB B peecTp NN npu 06-
MEeHe COrfacHO oTYeTy permctpartopa.

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

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

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

Kpeautopckass 3a40mKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raleHuo u 06mMeHy MHBECTULIM-
OHHbIX naes NMNN®

[daTta ocyliecTBneHuss onepauuun Bbigaum u
(vnun) noraweHus naesB B peecTpe UHBECTU-
LUMOHHbIX naeB NN no 3asBke areHTa.

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

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

[ata nonyyeHuss OEHEeXHbIX CpeacTs oOT
yrnpaBnsioLwen KoMmnaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

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

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

[laTta BO3HMKHOBEHMS 06si3aTenbCTBa MO Bbl-
nnarte Hanora u (unu) obasatenLHOro nna-
TeXa, COrrmacHoO HOPMaTMBHLIM MPABOBLIM
aktam Poccuiickon ®enepavumm n (unum) goro-

BOpDY.

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

Kpeautopckasi 3a4ofmKkeHHOCTb
no BO3HarpakgeHusm ynpaensi-
IoWen KoOMMaHu1, cneuuanusm-
poOBaHHOMY Aenosutapuio,
ayAanTopCKON opraHunsauuu,
O6upxe, nuuy, OCyLLEeCTBMsO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-

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

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

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

2 MporHo3Hble 3HaYeHns 0683aTenbCTB, paccunTaHHble Ynpasnsowein KkoMnaHven, npeaoctasnsiotTcs B Cneumannu3npoBaHHbIi A4eno3uTapuii Ha
Kaxayto aaty onpegeneHuns CHA c ykasaHueM nepmoaa BbIGOPKN U 06BACHAOLWMNX NEPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKWM MeTOA annpoKCUMaLMK MPUMEHUM NPU HalUYMU AAHHbIX HE MeHee YeM 3a
nocnegHue 2 (ABa) Mecsiua, nNpeawecTeyowmx gate onpegenexdms CHA MNo.
B paTy noctynneHus AoKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0643aTenbCTB A0 UX pe-

aslbHOro 3Ha4yeHu4a.
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CTBaM Mo onnare npoynx pacxo- | e  [lata BO3HWKHOBEHUSI 0BSA3aHHOCTU CO-

[10B, OCYLLECTBIIIEMbIX 32 CHET rMacHo YCnoBusIM [OroBopa, ecnn ecTb

umyliectea MNP B cooTeet- OCHOBaHWSA OAHO3HAYyHO nonaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHsbl;

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

cTBUn C Tpe6OBaHVIF|MVI aen-
CTBYHKOLLEro saakoHogartenbcTea

MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas dupxa"

AkumoHepHoe obuwecTtso "CaHkT-lNeTepbyprckas BantotHaa bupxa"

"oHKoHrckast poHaoBasi Gupxa (Hong Kong S.E.)

PpaHkpypTCcKaa doHgosasa bupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dunmnnuHckasa dongosas bupxa (Philippine SE)

Oroccenbgopdckas doHgoBas bupka (Dusseldorf SE)

"aHHoBepckas poHaoBas bupxa (Hannover SE)

MioHxeHckas doHgoBas Gupxa (Munich SE)

MPUNOXEHWE 3
MOJENb OLUEHKU ANnA LEHHbIX BYMATI, HOMUHUPOBAHHbBLIX B PYBJIAX.

METOOMKA OMPEOENEHUA PACYETHOW LIEHbI
[ONrOBON LIEHHOW BYMATW (nanee — MeTtoamka)

1. TEPMWHbI 1 OMNPEOEJIEHNA

1.1. CpepaHeB3BeLUeHHbIi CPOK A0 noralleHns/odepTbl — B3BELLUEHHbIN MO rpaduky NnoraweHns HoMmuHana oénurauum
CPOK [0 MoralleHusi B rogax, paccuuTbiBaemblii o popmyne:

N (t: -
Cp. B3B.CPOK = ; <CFL- X 365 >, (€))]
lpe:
CF; - YacTMyHoe (MNu NorfHoe) noraileHne HoMmHana B % OT HOMWMHana Ha gaTy pasmMe-
LLIeHNs BbIMYCKa;
t; - AaTta 4aCTUYHOro (MNK NOMHOro) NoralleHNs HoMUHana;
T - AaTa OLEeHKWN.

B crnyyae ecnu BbiNyckom He NpeayCcMOTPEHO YacTUYHOE NoralleHne OCHOBHOMO Aonra (aMopTm3aums), To cpeaHeB3Be-
LUEHHbIN CPOK A0 noraweHns/odepTbl paBeH neprody OT AaTbl ONpederneHns cnpaBeannBoi CTOMMOCTM A0 Hambonee paHHei
13 faT: AaTbl NoralleHnst Unu gatbl ogepThbl No oGnuraumm, ykasaHHoW B peLleHnn o Bbinycke.

B cnyyae ecnu gata oUeHKu coBrnagaeT ¢ 4aTon ogepThl, TO pacyeT cpeaHeB3BeLLEHHOro Cpoka NPoVN3BOANTCS OT AaTbl
OLIeHKM [0 Hanbornee paHHeln 13 Aathbl NOraleHns Uy AaTbl ohepThl, CreAyioLLei 3a 4aTOW OLEHKM.

MpumeyaHwne:
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Mpu pacyeTe cpeaHEB3BELLEHHOro CpoKa A0 noralleHusl / opepTbl NPOMEXYTOUHbIE OKPYITIEHWUSI HE NPOU3BOASATCS, pe-
3ynbTaT BhIpaXaeTcs B rofax, OKpyrnsieTcs 4o 4 3HakoB nocrne 3ansiToil.

B cny4yae ecnun BblMyCkOM npefgycMoTpeHOo YaCTU4yHOoe noralleHne OCHOBHOIo fosra, Ho BeJI4MHbI noratlaemMbix yacTten

He onpeneneHbl Ha BeCb oXvgaemblin CPOK o6pau.|,eHV|;|3, Takme CyMMbl CHUTAKOTCA YCTAHOBJTIEHHbIMU B ATy OKOHYaHUA

KyMOHHOro nepuoaa, no UCTeYeHnM KOTOPOro OHU BbINIAYMBAIOTCS, U YYUTLIBAKOTCA B pacyeTe nobbix BENUYUH, Npeay-
CMOTPEHHbIX HACTOSsILLEN METOOUKON, C 3TON AaThl.

1.2. Craska KB[] (3HauyeHune kprBon 6eCKynoHHON JOXOAHOCTU) MOXKET PacCUnTLIBATLCHA B TOYKE, COOTBETCTBYHOLLIEN:
. CpeAHeB3BeLLUEHHOMY CPOKY noraiueHus / odpepTbl No LeHHow bymare, onpegeneHHomy cornacHo n.1.1. HacTo-
awen Metogukn, unun
. CPOKy norailueHvsi AenosuTa, unm
. CPOYHOCTM MPOLEHTHOM CTaBKW B CIy4asix, MPeAyCMOTPEHHbIX HacTosLwen MeTogauku, nnm
. Aopaunm BrpxeBoro MHAeKca B Criyqasx, npeaycMoTPeHHbIX B N.3 HacToswen MeToguku, nnu
. MHOMY CPOKY B Cryyasix, onpeAeneHHbix HacToswen Metoamkon.
MpumeyvaHwne:

Mpu pacyete CtaBkun KB[ 3HaveHne cpok onpenensieTcs B roaax, okpyrnaeTcsa 0o 4 3HakoB nocrie 3anatoi. icxoaHble

AaHHble (3a ucknodeHneM n.1.1 HacTosiwen MeToanku), onpeaeneHHsble B OHSIX, NEPeBOAATCA NyTEM AeNeHNst UCXOOHOro

3Ha4veHus Ha 365. Ecnn B pac4yeTe NCcnonb3yrTCA AaHHble, Bblpa)XXeHHble B Mecdlax, TO pe3ynbTaT onpeaendeTca Kak:

1 mecsau: 0.0833 ropa
2 mecsiua: 0.1667 ropga
3 mecsua: 0.2500 ropa
4 mecsaua: 0.3333 ropa

5 mecsdues: 0.4167 ropa
6 mecsueB: 0.5000 roga
7 MecsiLeB: 0.5833 ropa
8 mecsueB: 0.6667 ropa
9 mecsueB: 0.7500 ropa
10 mecsiLeB: 0.8333 ropa
11 mecsiLeB: 0.9167 ropa
12 mecsiLeB: 1.0000 rog.

B pacuyeTe ncnonbayoTcs:
= MeToauka pacyéta KpnBomn GeCKyNnOHHOW JOXOAHOCTM rOCyAapCTBEHHbIX obnuraumii, onpeaeneHHas MockoB-

ckom Gupxend;

. AvHamunyeckue napameTpbl G-KpUBOW NO COCTOSIHMIO Ha KaXkabl TOProBbIN AEHb.

Mpw onpepenexHun:

. MPOrHO3HbIX 3HAYeHUN MHNAUMM cornacHo n.Owmnbka! UCTOYHMK CCbINKN He HanpeH. HacTodwen MeTo-
AVKW, Unu;
. MPOrHO3HbIX 3HA4YeHWs MPOYMX MEePEeMEHHbIX napameTpoB cornacHo n.Owubka! UCTOYHMK CCbINKM He

HanAgeH. HacToswen MeToauku, nnu;
. CTaBKM OUCKOHTMPOBaHMS cornacHo n.Owmnbka! UCTOUYHUK cCbINKKM He HanaeH. HacTosiwen Metogukm
B pacyeTe MCMNonb3ylTcs AnHammnyeckue napameTpbl G-KpuBOW Ha aaty, Gnvkanilyto Kk gaTe onpegeneHus cnpases-

NBOW CTOMMOCTY (BKIOYas).

McToYHMK nHdopmaumm: opuumanbHbin cant MockoBcKom BMpKu.

MpumeyvaHne:
Mpu pacyeTte CtaBku KB[, npoMeXyTOYHbIE OKPYINIEHUS HE NPOU3BOASTCS, pe3ynbTaT BblpaXaeTcsi B MPOLIEHTaX, OKpYr-
nsieTcsa Ao 2 3HaKOoB Mnocne 3ansToun.

% Hanpumep — juist 06Mraluii ¢ MIOTEYHBIM MOKPBITHEM.

4 MeTonika pacuéra KpuBOH GECKYNOHHOM JI0XOHOCTH OIyOIMKOBaHA Ha caiite MockoBcKoi Oupxu. B 1ensax pacyera crpa-
BC}IHI/IBOﬁ CTOMMOCTHU HUCIIOJB3YCTCA pC€aaKusa METOAUKH, aKTyaJlbHasA Ha JaTy BCTYIUICHUA B CHUIY HACTOALIUX HpaBI/IJ'I. HpI/I
BHECCHHU M3MCHEHHI B METOJIMKY Pacyéra KPUBOW OECKYIOHHOH TOXOJHOCTH JaTa Havyalla CIOIb30BaHUs N3MEHCHHON METO-
JIUKU B LIEJISIX pacyeTa CIpaBeauBOM CTOMMOCTH YCTaHABIMBAECTCS OTACNIBHO MO COrJIACOBAHMIO CO CHIEUAIM3UPOBAHHBIM Jie-
[IO3UTapUEM.

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

29



2. METOOMKA OMPEOENEHUNA PACYETHOW LIEHbLI AONTOBOW LIEHHOW BYMAIU

2.1 MpyHUMNBI ONpeaeneHns pacyeTHON LieHbl
B cooTBeTCTBUM C HaAcTOSALWMM NYHKTOM OMnpefenseTcs pacyeTHas ueHa (LeHbl) JONroBON LeHHoW Bymarn mMeToaom
NpUBEAEHHOW CTOMMOCTUN ByayLLmnX AeHEXHbIX NOTOKOB Mo dopmyne (2):

Z CF,
V= Z (1 + 1) Ok /3657 )
k=1

loe:
CFy - CyMMa Kaxkgoro AeHeXHOro noToka, onpegeneHHas cornacHo n. 2.2.;
Dy - AaTta Kaxaoro AeHeXHOro NoToka, onpegeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAaHUS, onpeaeneHHasa cornacHo n.2.3.;
Oata - AaTa onpeaeneHuns cnpaBennMBo CTOUMOCTH.

MpumeyvaHue:
Mpu pacyeTe MCNonb3yOTCA crneayroLwmne NoaXoAbl K OKPYrNeHuIo:
OKpYrneHns Npom3BoOaATCA MO NpaBunaM MaTeMaTUYECKOro OKPYrneHus;
CFy - Byaywnii eHexHbI NOTOK, 3HaYeHNe OKPYINseTcs A0 2 3HAKOB Mocse 3ansaTon;
PV}, - BNCKOHTUPOBAHHBIN OEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYITEHNS HE NPOU3BOAATCS, pe3ynbTaT He OKpyr-
nsetcs;
PV — obLas cymMa ANCKOHTUPOBAaHHBIX AEHEXHbIX NOTOKOB, pe3ynbTaT OKpyrnseTcs Ao 4 3HAKOB Nocne 3andAToun.

2.2. dopmumpoBaHme rpacduka byayLnx AeHexHbIX NOTOKOB
2.2.1. O6wwue noaxoapl.
Mpu popmmposaHumn rpadmka ByayLUNX AEHEXHbIX NOTOKOB YYNTLIBAKOTCA BCE AEHEXHbIE NOTOKW B MOralleHne OCHOB-
HOro gonra, KynoHHOro 4oxo4a v AOMOMHUTENBHOro A0X04a B TEYEHNEe 0XMAaemMoro cpoka obpalleHus.
Oxugaembivi cpok o6palleHus LeHHon Bymaru onpegenseTcsa ¢ AaTbl pacyeTa crpaBeaIMBo CTOMMOCTHM (He BKIoYas)
00 HavMeHbLUen 13 AaTt (BKYas):
e paatbl ocbepThl, Brivkanwen K gate onpeaeneHns cnpaBeanMBoi CTOMMOCTU (He BKIoYas AaTy onpeaeneHus
cnpaseanvBeoi CTOMMOCTH);
e  [aTbl NOMHOrO NoraweHns, NpegycMOTPEHHOW YCOBUAMW Bbinycka.

Mon AaTol AeHEXHOro NoToka NoHUMaeTCs:
e  [aTbl OKOHYaHWUSA KYMOHHbLIX NepuoaoB, MO 3aBepLUEHNN KOTOPLIX B COOTBETCTBUM C YCIOBUAMU BbiNycka OCy-
LLLECTBNSOTCA BbiNnaThl KYNOHHOro 4oXoAa, U (ecrnv NpeaycMOTPEHO) YacTUYHOe noralleHe OCHOBHOrO Aonra,
a TaK e (ecnu npeaycMoTpeHo) AaTbl BbinnaTbl AONOMHUTENBHOIO A0X0Aa;
e [ara, 4O KOTOPOW onpedeneH oXuaaemblii CPOK obpalleHus.

[eHexHble MOTOKM, BKH0Yas KyMOHHbIN 4OXOA U AOMOMHUTENbHBIV OX04, PACCUMTLIBAIOTCA B COOTBETCTBUM C YCMOBU-
AMW BbIMycka.

Mpu dopmmpoBaHun rpadmka AeHexXHbIX NMOTOKOB B LIENSX pacyeTa CnpaBeanvnBo/ CTOMMOCTM LEeHHbIX Gymar ocy-
LLleCTBMSETCA NepecMoTp OyAyLUMX AEHEXHBIX MOTOKOB NPU Hanu4um o6HOBNEHHOW MHOopMauuns:

e 0 BENMYMHEe CTaBKu KyrnoHa (A5 LeHHbIX Oymar, no KOTopbiM NMPOLEHTHbIE CTaBKu He onpeaerieHbl Ha BeCb 0Xuaa-
eMbI CpoK obpalleHnsi) — HoBOe 3HaYeHMe CTaBKM KyNnoHa CYMTaeTCs YCTaHOBMEHHbIM B AaTy Havana KynoHHOro
nepvoga, bnuxarLiero K gate YCTaHOBIIEHWNS CTaBKW (KyMOHHOrO nepvoaa, Ha KOTOpbI CTaBka yCTaHOBIEHa, Unu
6onee paHHero KynoHHoro nepvoga, 4o Havana KoToporo cTaBka yCTaHOBMeHa);

e 0 Benu4yMHe norawiaemMon YacTv OCHOBHOMO Aonra (ans ueHHbIx 6ymar, no KoTopbiM NPeayCcMOTPEHO YacTUYHOE No-
ralieHne OCHOBHOrO A0ra, HO CyMMbI NoralliaeMbiX YacTel OCHOBHOIO Aonra He onpeferneHbl Ha BECb OXuaaembln
CpOK 06palLLeHMs) — BENWYMHBI MorallaemMor 4YacTu OCHOBHOIO oJIra CHMTalOTCS YCTaHOBIEHHBIMW B AaTy OKOHYaHUs
KYNOHHOro nepuoga, No UCTeYEeHUM KOTOPOro NpouM3BOAWMTCS COOTBETCTBYOLLAs BbiNnaTa paHee HEeW3BeCTHOM
CYMMBbI6 (32 UCKIOYEeHMEM LieHHbIX Bymar ¢ nHAeKcupyeMbiM HOMUHAIOM);

SC y‘{eTOM JAHHOTI'O yCJ'IOBI/ISI 0 JaTe Ha4vajia HpI/IMeHeHI/Iﬂ paHee HCHU3BCCTHHIX BCIINYUH (CTaBKI/I KyHOHa, CyMMI:.I rmoramraeMoro
OCHOBHOTO JI0JITa, 332 MCKJIIOYCHHWEM OOJHTraIuii ¢ WHAEKCHPYEeMBIM HOMUHAJIOM) BBITIOJHSETCS pacuéT MHBIX ITOKa3aTelei,
MIPEe1yCMOTPEHHBIX HacTosIIeH MeToauKoM.

6 [Ipu TOM mepecueTy nojyiexar B T.4. BCE JIEHE)KHbBIE MOTOKHU, CIAEIYIOIINE 3a JaTOH OKOHYAHHUSI COOTBETCTBYIOLIETO KYIOH-
HOT'O [IEPUO0/Ia, [0 OKOHYaHUU KOTOPOTO IPOU3BOAUTCS BBIIUIATA OCHOBHOI'O JI0JITA.
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. O BeJin4nHax (BKJ'IPOHaH nepemMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT peLllueHuna 3MVIT9HTa), CywleCTBEeHHbIX and
pacyeTa HOMUHANbHOM CTOMMOCTU L€HHbIX 6ymar C MHOEeKCnpyemMbiM HOMUHAINoM;
. O BeJIMYMHaX, CyLeCTBEHHbIX AA pacyeTa OONOJIHUTENIbHOIro goxoaa.

[nsi 4ONroBbIX LUEHHbIX GyMar, Mo KOTOpbIM MPeAyCMOTPEHO YacTUYHOE MOralleHNe OCHOBHOMO AOMra, HO BENUYUHbI
norawlaemMoro OCHOBHOIO Aofra He onpefeneHbl Ha BECb CPOK obpalleHusl, CyMMbl ByayLLMX OEeHEXHbIX MOTOKOB pacCyYnTbiBa-
I0TCA MCX0AHA M3 OCTaTka OCHOBHOrO A0Mra Ha AaTty pacyeTta, onpeaenéHHoro ¢ y4eToM BCeX paHee YCTaHOBMEHHbIX CyMM rnora-
LWEeHNs (3a UCKMNIOYEHNEM LeHHbIX Bymar ¢ UHOEKCMpYeMbIM HOMWHAMOM, ANs KOTOpbIX TeKyllasi BenuymMHa OCHOBHOrO Josra
paccunTbiBaeTcs B COOTBETCTBMM C N.OwmnbKa! UICTOYHUK CCbINIKU He HalAeH.).

[nst gonroBbix LeHHbIX Bymar, no KOTopbIM NPEAYCMOTPEH AOMONHUTENBHBIN A0X0A, HO NEPEMEHHbIE NapameTpbl, UC-
nonb3yemMble A9 pacyeTa CornacHo AOKyMEHTaM 3MUTEHTA, He onpeaerneHbl Ha BeCb CPOK obpalleHusi, cymmbl Byayumx ge-
HEXHbIX NMOTOKOB PACCYMTLIBAIOTCS UCXOAS U3 M3BECTHBLIX 3HAYEHUIN TakuX NepeMeHHbIX NapameTpoB Ha daTty pacyeTta. Ecnn
pacyeTHas BENMYMHA LOMNONHUTENBHOIO A0OX0AAa Ha AaTy NPUHMMAET OTpuuaTeNnbHOE 3HAYEHNE, TO AEHEXHbIA NOTOK cYMTaeTcs
pPaBHbIM HYIHO.

2.2.2. BennuyuHa nHgekcupyemoro HommHana.

[nst 4onroBbIX LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAMNOM, B pacyeT BENMWUYMHbI KOTOPOrO BKITKOYEHbI MEPEMEHHbIE,
3HaYeHne KOTOPbIX HE 3aBUCUT OT peLleHUs AMUTEHTa U Npu 3TOM He NpeaycMOTpeHa ero amopTu3aumsi, HoMMHanbHas cTou-
MOCTb pacCHMTbIBAeTCS Ha AaTy KaXJoro AEHEXHOro NoToka MCXOAs M3 HOMUHaNbHOW CTOMMOCTM Ha AaTty onpeaenexHus cnpa-
BEAIMBON CTOMMOCTM, CPOKa A0 AaTbl JEHEXHOro NOTOKA M MPOrHO3HOro 3Ha4YeHUs MHPIAUMK Ansi COOTBETCTBYIOLLEro nepmuoaa
no copmyrne (3):

Dn—Dn—q
HOMWHAN NH,, = OKPYT /I <HOM|/IHAII NHp—1 X (1 + MPOMHO3 |/||_|L|,n_1) 365 ,2>, 3

[pe:

HOMWHAN UH,, - ICKOMOE 3Ha4yeHue HOMMHanNa Ha gaTty KaXgoro JeHEeXHOro noToka;

HOMWHAN WH,,_4 - BeNnuyMHa HOMUWHara, paccynMTaHHas Ha gaTy npegLlecTBYOWEro AeHeXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBeafivBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He
oKpyrnsieTcs;

HOMWHA VH,,_; = HOMWHAT H, - BENMYMHa HOMUHana Ha gaTy onpeaeneHus cnpaseaniMBon CTo-
UMOCTY;

MPOIHO3 i, _, - MPOrHO3HOE 3HaYeHne UHMNALMKY, onpedeneHHoe Ha AaTy npegLlecTByoLero e-

HexxHoro notoka (n-1).

,D,J'IFI AO0NroBbIX LUEHHbIX 6ymar C MHOEeKCpyemMbiM HOMUHArIOM, B pacyeT BeJIMYMNHbI KOTOPOro BKIOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLleHnda aMUTEeHTa, 1 Npun 3ToOM nNpenycMoTpeHa ero amopTtnsauna, HoMMHanbHaa CTOMMOCTb
pacCcHnTbIBAaeTCA Ha AaTy KaXXaoro 4eHeXHOro noToka C y4eToM npelecTByrolero 4actm4yHoro norawleHma OCHOBHOIo gonra no

dopmyne (3a):

HOMUWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(Z10J11 AMOPT),,_, ,2), (3a)
[pe:
HOMHWHAJI UH',,- BENMYMHA HOMUHANa C y4eTOM ero amopTU3aunm - ICKOMOe 3Ha4YeHne HoMMHana Ha AaTy Kaxaoro ae-
HEXHOro MOoToKa 3a BbIYETOM YAaCTUYHOrO NoralleHUs OCHOBHOIO Aofnra ¢ AaTbl pasMelleHust
BbINycKa (He BKIMoYasi YaCTUYHOE MoralleHne OCHOBHOTO Aofra B COCTaBe AEHEXHOro notoka
n);
HOMHWHAJI ViH,,- Benu4MHa HoMuHana 6e3 y4yeta ero amoptusauum - 3HadeHne, pacCcynTaHHOe Ha AaTy COOTBETCTBYHO-
LLlero AeHexXHOoro noToka no gopmyre (3) 6e3 yyeta YaCTUYHOrO NoralleHnst OCHOBHOIO Jorra
C OaTbl pa3meLLeHuns Bbinycka (C y4eTOM MHOEKCUPOBaHUS BENWUYMHBI HOMUHanNa, yCTaHOBMNEH-
HOW Ha faTy pasMeLleHus Bbinycka);
CYMM (/10141 AMOPT),,_,- cymma fonen 4YacTUYHOro noralleHns HoMvHana ¢ AaTbl pa3MeLleHns Bbinycka Ao AaThl Ae-
HEeXHOro NoToka n (He BKNoYas 4O YaCTUYHOrO NoralleHns HoMMHana B COCTaBe AeHEXHOro
noTtoka n).
B pacuyeT cyMMbl AeHEXHOro NoToKa BKMOYaeTCsl CyMMa YaCTUYHOro moralleHnss OCHOBHOMO AoMra, ecnn OHOo npeay-
CMOTPEHO YCrOoBUSIMM BbiNycka B AaTy OEeHEXHOro NoToka, paccymMTaHHasi no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMMHAJI x J10J11 AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x 1011 AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- nckomas BesfivdmHa 4acTUYHOro rnoralleHuss HomvHana B AaTy COOTBETCTBYHOLLEro OeHeX-
HOro NOTOKa;

HOMMWHAJI UH,,- BennynHa HoMuHana 6e3 yyeTta ero amoptm3aumm - 3HadeHue, pacCunTaHHOe Ha aaTty cooT-
BETCTBYHOLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HWs1 OCHOBHOTO Jonra ¢ AaTbl pa3MeLleHns Bbinycka (T.e. TONbKO C y4eTOM MHOEKCU-
poBaHUSA BeNWYMHbI HOMWUHANa, yCTaHOBIIEHHOM Ha AaTy pa3MeLLEeHNst Bbinycka);

HOMMUHAIJI - BENMMYMHa HOMMWHana Ha faTty pasmelleHus Bbinycka (6e3 yyeta mHaekcaumm u
amopTusauun);
J10J194 AMOPT,, - Aonsa YacTUYHOro noratlueHns HomMmHana B AaTy AeHEeXHOro noToka n.

2.2.3. BennyuHa nepemeHHOM CTaBKM KynoHa.
[nsa gonroBbIX LieHHbIX GymMar, No KOTOPbIM NPOLIEHTHbIE CTaBKW He onpeaeneHbl Ha BeCb OXuaaeMbln CpoK obpalLeHuns,
CyMMbI ByayLLMX AEeHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He onpeaeneHa Ha AaTy OLEeHKN MHCTPYMEHTA, pacCUMTbIBaOTCS:
e Ans LeHHbIX Oymar, B pacyeT CTaBKU MO KOTOPbIM BKIOYEHbI NEepEeMEHHbIE, 3HaYEHME KOTOPbIX HE 3aBUCAT OT pe-
LLUEHWS AMUTEHTA, - UCXOASA CTaBKW, OrnpeAeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI TaKUX NepeMeHHbIX NapameT-
poB, (pacyeT CTaBKM BbIMOMNHAETCA NO hopmyne, onpeaeneHHoOn yCroBUsMU Bbinycka),
e NS NpOYMX LiEeHHbIX Bymar — ncxoas M3 cTaBku, 3afjlaHHOM Ans Hanbonee No3gHero KynoHHOro nepuoaa.

PacuyeT cTaBOK BbINOMHAETCHA OTAENBHO AN KaXA0ro KYNOHHOIo nepunopaa.

Ecnn B KayecTBe NepeMeHHOro napameTpa 415 pacyeTa CTaBku KynoHa yCrnoBuaMK BblnyCKa MHCTPYMEHTa npeaycmoT-
peHa «cTaBka MHMASUMNY N MHaA «CTaBKa OEHEXHOrO pblHKa» 7, 3Ha4YeHME CTaBKu COOTBETCTBYHLLEro KynoHa paccymtbiBaeTca
no d)opmyne, I'Ipe,D,yCMOTpeHHOVI YyCnoBuAMUK BbiNyCka ncxoga n3 NporHO3HOro 3Ha4YeHus MHNALMMK, COOTBETCTBYHOLLEro KyrnoH-
HOMY nepuoay, h NPOrHO3HOro 3Ha4eHnqA MHOWN CTaBKW AEHEXHOro pbliHKa COOTBETCTByIOLIJ,eVI CPOYHOCTHU (I'IyTeM Bbl60pa MaKCu-
MasbHOro 13 3Ha4YeHUN, pacCYNUTaHHbIX C NPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX I'IapaMETPOB).

[pn pacyeTe cnpaBennMBoOn CTOMMOCTMU ocyulecTendaeTcd nepecMoTp 6y,CI,yLIJ,VIX AEHEXHbIX MOTOKOB Npn Hann4dnm 00-
HOBMNEHHOW MHOPMALMM O 3HAYEHUAX CTABKK KynoHa. HoBoe 3HayeHne cTaBku KynoHa npuMeHdeTCAa C AaTtbl Ha4ara CooTBeT-
CTBYyHKLLEero KynoHHoro nepuoaa, Gnwkanwero k gate YCTaHOBJTEHNA CTaBKN (HO He no3gHee gaTtbl Havana KyrnoHHOro nepuoaa,
Ha KOTOpbI CTaBka yCTaHOBIEeHa, nnu Oonee paHHero KynoHHoro nepuoaa, 4o Ha4ana KOToporo ctaBka yCTaHOBJ'IeHa).

2.2.4. [MporHo3Hble 3HavYeHNns nHNALUN

[ns nporHo3HbIX 3HayYeHu nHdnsumm (MPOMHO3Z UML) ncnonb3ytoTcs 3HaveHns:

] «BMEHeHHON» MHnAummn (aanee takke — BUNLL, INF);

. 9KCNEPTHBIN NPOrHO3 0 OyAYLUMX 3HAYEHUSAX UHANAUMKN - B Cy4ae OTCYTCTBUSA 3HAYEHUA KBMEHEHHOMN» WH-

GrauumM 4ns cooTBETCTBYHOLNX NEPUOAOB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSX NEePEMEHHbIX MapaMeTpoB

NCNONb3YHTCA NPOrHO3bl COLIMAIbHO-3KOHOMMUYECKOro pa3Buts MUHMCTEPCTBA SKOHOMUYECKOTO pa3BmTusa Poccuinckon

depepaunn8.

[ns Bcex nepvofos, AaTa Havana koTtopbix He npesbiwaeT 2023 rog (rog noraweHns Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMN UCMONb3YETCst 3HaYEHUE «BMEHEHHON» nHpnauum ans Beinycka O®3 52001RMFS, paccuntaH-
Hoe no chopmyne (5) kak pasHuua mexay Ctaskon KB[l B TOuke, COOTBETCTBYHOLLEN CPOKY OO noralleHust Bbinycka O®3
52001RMFS, n cpegHeB3BeLLEHHOM JOXOLHOCTbLIO K MOralleHnto 3TOro Xe BbiMnycka:

INFgp023 = K5ﬂ52001 — YTMs3001, Q)

[nsi BCex NnepnoaoB, HaunHawwmxcsa B npomexyTtke ¢ 2024r. no 2028r. (Bkno4vas), B Ka4ecTBe NpPOrHo3a MHANALMm
ucnonb3yeTcs 3HaveHue, paccyuTaHHoe no dopmyne (6), UCXo4a M3 3HAYEHUN «BMEHEHHOM» MHGnNAUMM BbinyckoB O3
52001RMFS n 52002RMFS:

ts2002-ts2001 [(1 + [NFSZOZS/loo)tszooz

1NF2024_2028 bl OKPyrﬂ (1 + INF 2023/100)t52001 - '4' * 100' (6)
lne:
INFop08 = KBﬂszooz — YT Ms3002, @)
INF<p023 - 3HayeHue «BMEeHeHHon» uHdnauun ans seinycka O3 52001RMFS,

paccyntaHHoe no ¢opmyne (5) ¢ TOYHOCTbIO A0 2 3HaKOB Nocrie 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyne (5) CoOoTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

7 Hanpumep, MAX (MHISIMS; KIIOYEBas CTABKA)

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<p028 - 3HayeHue «BMeHeHHoW» uHdnAuun ansa Beinycka O®3 52002RMFS,
paccunTaHHoe no ¢opmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansTon —
pesynbTaTt pacyeTa no copmyne (7) COoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

ts2001s t52002 - 3HayeHVe CpeaHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB Nocrne 3andTown;

Kb g,001+ KBAs2002 - 3HadyeHne Craekun KB[] B TO4Ke, COOTBETCTBYIOLEW CPEOHEB3BELLIEHHOMY
cpoky fo norawenus BoinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto Beinyckos O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBcKon Bupxei.
[na Bcex nepnoaoB, HaunHawowmxca B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyasd), B ka4ecTse NporHo3a nHnaumm
UCrnonb3yeTcs 3HaveHue, paccuuTaHHoe no dopmyne (8), ucxogd U3 3HauYeHWA «BMEHEeHHOW» uHNAuuKM BbinyckoB Od3
52002RMFS 1 52003RMFS:

OK t52003~t52002 (1 + ]NF<2030/100)t52003 4 100 8
INF,5p59_ = PYTJ — -1, B
2029-2030 (1 + INF<3055/100) 52002 * (®)
lpe:
INFgz030 = KB/s52003 — YT M52003, C)]
INF<p028 - 3Ha4yeHue «BMEHeHHON» WHNsuuKM anst Beinycka O®3 52002RMFS,

paccuntaHHoe no dopmyrie (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansiton —
pesynbTaTt pacyeTa no dopmyne (7) CoOoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF<y030 - 3HayeHue «BMEeHeHHoN» uHdNsauun anst Beinycka O®3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTbIO 4O 2 3HAKOB Nocre 3ansiton —
pes3ynbTaTt pacyeTta no opmyrne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

t52002 t52003 - 3HayeHve CpeHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB Mocne 3ansiToun;

KBAs52002, KBs52003 - 3HaveHve CraBku KB[l B TOuke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
CpoKy Ao norawenusi BoinyckoB O®3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas JOXOAHOCTL K noraweHuto BeinyckoB O®3 52002RMFS,

52003RMFS Ha paty oueHku, ny6nukyemas MockoBcKo Gupsei.

[na Bcex nepnoaoB, HaunHawowmxca B npomexyTtke ¢ 2031r. go 2032r. (Bkntoyasd), B kayecTBe MPorHo3a nHnaumm
ncnomnb3yeTcsa 3HayeHue, paccymtaHHoe no copmyne (10), ncxoaod M3 3HaYEHUW «BMEHEHHOW» MHNAUMKM BbinyckoB O3
52003RMFS 1 52004RMFS:

1NF2031_2032 = OKPYTJI

t52004=ts52003 |(1 + INF. 100)¢s2004
j( s2002/ 10005000 ) ) 400, (10)

[pe:
INF<3032 = KB/l52004 — YT M52004, a1y

INF<y030 - 3Ha4yeHue «BMEHEeHHON» WHNauuKM anst Boeinycka O®3 52003RMFS,
paccynTaHHoe no ¢opmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no copmyne (9) COoOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF<503> - 3HayeHue «BMeHeHHon» uHdnauun ansa Beinycka O®3 52004RMFS,
paccunTaHHoe no gopmyrne (11) ¢ TOYHOCTBIO 4O 2 3HAKOB MOCre 3ansATon —
pes3ynbTaTt pacyeTta no dopmyrie (11) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

t52003 52004 - 3HaYeHVe CpefHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccunTtaHHOe B rogax C TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB MOcCre 3ansaTou;

KB 52003, KBA52004 - 3HaveHne CtaBkn KB[] B TOUKe, COOTBETCTBYIOLLEN CPeAHEB3BELLUEHHOMY
cpoky go noraweHus soinyckoB OP3 52003RMFS, 52004RMFS;
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YTMs55003, YTMs2004 - CpefHeB3BeELUEHHas [OXOOHOCTb K noraweHuto BbinyckoB O3
52003RMFS, 52004RMFS Ha pgaTy oueHku, nybnukyemass MockoBckol 6up-
Ken.

MpumeyvaHme:

Mpw BbinonHeHnn pacyeta INF,024-2028, INF2020-2030, INF2031-2032 3Ha4eHuss nokasatenen INFo,o,3, INFoyg2s,
INF<5030, INF<y032, KOTOpBIE B pesynbTate ux pacyeta no dopmynam (5), (7), (9), (11) sBnsioTcs 3HaYeHNsIMU B NPOLIEH-
Tax, NepeBoAsATCS B 3HAYEHWS B AONAX eANHNLbI (NyTeM AeNeHns Kaxaoro ua Hux Ha 100 - 4To SBHO OTpaxeHo B hopMy-
nax (6), (8), (10)). PesynbTat pacyeta no dopmynam (6), (8), (10) cooTBeTCTBYET 3HAaYEHUIO B NPOLIEHTAX, OKPYrMeHHOMY
[0 2 3HaKOB Mnocre 3ansTown.

[ns Bcex nepnoaos, HaunHawwmxca ¢ 2033 r., B Ka4yecTBe NPOrHo3a MHMNALUMN UCNONb3YeTCs SKCMEPTHbLIA NPOrHO3
MHALMN.

Ecnn cpok noralueHns [oONroBoro MHCTpymeHTa He npesbiwaeT 2034 r. M OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HaYeHUS
nepemMeHHbIX NapaMeTpoB, TO BIINSHNE 9KCNEPTHOro NpOrHo3a MHMNALUN Ha pe3ynbTaT pacyeTa crpaBeaiMBo CTOMMOCTU Npu-
3HaeTCH He3HauMTenbHbIM, pacyeTHas LeHa LieHHon Bymarn moxeT 6biTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cny-
Yasx (MOMMMO MHMAALMM NCMONB3YITCA MHbIE HeHabnogaeMble AaHHbIe UK CPOK noraweHus npesbiwaeTt 2034 r.) BnusHue
3KCNEPTHOro NPorHo3a NHMNALUN NPU3HAETCA 3HAYNTENbHBIM, pacyeTHas LeHa LeHHon Bymaru knaccnduumpyeTcs B YypOBEHb
3.

2.2.5. [MporHo3HbIe 3HaYeHNs NPOYUX NEPEMEHHbIX NapaMeTpoB

[MpOrHo3HbIe 3HAYEHUSA «KOPOTKMX» CTaBOK AEHEXHOro pblHKA (4N18 NraBatoLlmX NPOLEHTHBIX CTAaBOK Ha CPOK Npeao-
CTaBMNEHNs AEHEXHbIX cpeacTB A0 1 Mecsua BKIIOYUTENBHO).

K «KOpOTKMM» CTaBKaM JEHEXHOr0o pblHKA OTHOCATCA creayolime nnasawLme NpoLEHTHbIe CTaBKW, ECMU OHW Mpeay-
CMOTPEHbI YCMOBUSAMM BbiNyCcKa OLLEHNBAEMOrO MHCTPYMEHTA:

e crtaBka RUONIA

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

e craBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsay

e craBka PEIO, no onepauuam LleHTpanbHoro 6aHka Poccuiickon ®egepauum Ha CpoK A0 OOHOrO Mecsiua
(BKMHOYMTENBHO)

e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauunm

e craBka KB[] Ha cpok 4o ogHOro mecsiua (BKMIOYMTENBHO).

Ecnu B kKayecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa naearoLasi NpoLeHTHasa cTaBka Cpokom Ao 1 mecsua, To
NpPOrHo3Hoe 3HayveHue Takoro napameTpa (Rateg) paccunTtbiBaeTcs no doopmyne (12) kak pasnuua mexay Ctaskov KB B Touke,
COOTBETCTBYHLLEN CPEeAHEB3BELLIEHHOMY CPOKY 4O MOralleHnsi OLLeHNBAEeMOro MHCTPYMEHTA, U BENMYNHOW «CPEeAHEN NPOLIEHT-
HOW MapXXv Haf CTOMMOCTbIO (DOHAMPOBAHNSY:

Ratef = (Ksﬂgo noraumeHuss CpMCoF)I (12)
cpMcor = OKPYTJI(CP3HAY (Mcor), 4), (13)
(P—-1000)
Mcor = FIXynon =000 < £ * (14)
lpe:
KB'B'LI.O HorateHms - 3HaveHune Ctaekn KB[] B TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY O
norawleHust OLeHUBaAEMOro MHCTPYMEHTA;
CPMcor - 3HaYeHue «cpeaHen NPOLIEHTHON MapXu Hafd CTOMMOCTLIO POHAMPOBaHUA», pac-
cunTaHHoe no gopmyrne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak cpeaHee apudgme-
TUYECKOe 3HaYeHUN NMokasaTens «MNPOLEHTHOW MapXu Hag CTOMMOCTbIO )OHOMNPO-
BaHWsA», paccymTaHHbIx no dopmyne (14), no kopaunHe BbinyckoB OP3-TK;
Mcor - 3HaYeHne «MPOLEHTHOW MapXW Hag CTOMMOCTbLIO POHAMPOBAHMSA», pacCYMTaHHOE
no copmyne (14) ans seinycka OP3-1K, Bxoasawero B kopauHy Bbinyckos OP3-1K;
FIXynon 3HayeHue pmKcpoBaHHOW YacTu kynoHa ans Beinycka OP3-IK (Hanpyumep, Ans Bbi-
nycka 29010RMFS kynoH yctaHasnueaeTcs B BenununHe RUONIA + 1.60% v Benu-
umnHa FIX,ynon NpUHUMaeTcs pasHoi 1.60%);
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P - ueHa (6e3 yyeTa KyrnoHHOro goxoaa) koHkpeTHoro Beinycka O®3-MK Ha gaty pac-
YyeTa B pyonsix;
t - CpeAHEB3BELLEHHbIV CPOK A0 MOralleHnst KOHKpeTHoro Beinycka OD3-MK.

MpumeyvaHue:
Ha paty ytBepxaeHust Hactoswen pegakumm Metoamkm kopavHa BeinyckoB OD3-TK (nepeyeHs BbinyckoB OP3-M1K, Bknto-
YaeMmbIXx B pacyeT cpMg,r) BkntoyaeT cnegywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHsb BbinyckoB OP3-MK, BknovaeMbIx B pacyeT cpMc,r, NepecmaTpuBaeTca Ynpasnswowen komnannen Y. MAN®
npv pasmeLLeHnn HoBbIX BbinyckoB OP3-TK.

Hosbli nepeveHb BbinyckoB OP3-TK, BknoYaembix B pacyeT CpMq,r, ¥ AaTa Havana ero NpMMeHeH1s yctaHaBnmnaaTes
Ynpasnstowen komnannen 0.Y. NMA® no cornacosaHuto co CneunannsmpoBaHHbIM Aeno3uTapuemM 1 He TpebyoT onepaTUBHOMO
BHECEHMWS COOTBETCTBYIOLLNX U3MEHEHUI B HAacTosALWY0 MeToauky (yTBepxaeHns HoBom peaakuumn Metoauku).

Beinyck O®3-TK, ncknioyaeTcs U3 pacyeta cpMcor NPU HACTyNNeHn Hambonee paHHen n3 par:

] OaTbl NoralleHns BbIMycka;
] AaTbl HaYana KyrnoHHOro nepvopaa, ¢ KOToporo yCTaHOBIEHbI paHee HeonpeaeneHHble CTaBKu KyrnoHa Ha BECb
oxumaaembli cpok obpatieHms OP3-MK.

Liena P Bbinycka O®P3-TMK onpepensetcs no gaHHbIM MOCKOBCKOW BMpXK, €Crin OHa SIBNSAETCS aKTUBHBIM PbIHKOM B
OTHOLLEeHnM koHkpeTHon OP3-TK, B nopsigke, yctaHoBneHHoM NpaBunamu onpegenenns CHA anst onpegeneHusi cnpaseanneom
LieHbl YpOBHS 1.

Ecnu Ha paTty pacyeTta ueHa P koHkpeTHoro Bbinycka OP3-IK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckas bupxa
He ABNsieTCA B AaTy pacyeTa akTMBHbIM PbIHKOM Ans Bbinycka), To Takon Beinyck OP3-MK He BkntoyaeTcsa B pacyeT CpMc,p.

MpumeyvaHne:

Mokasatenb M¢,r OTpaXkaeT MPEMMIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt MHBECTOpbI 3aknagbiBatoT npu nokynke OP3. Taknm 06pa3oM, pbIHOYHbBIE OXUAAHUSA NO CTOMMOCTU (POHANPOBAHMS
(no nporHosHomy 3HadveHuto ctaBkm RUONIA) BO3MOXHO onpeaennTtb Kak pasHuuy mexay 3HadeHvem KB[ B Touke, cooT-
BETCTBYHOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 noraweHunst aaHHon O®3 n nokasatenem Mg, r.

Hanpumep, npu ctaBke 5-netHeit OD3 B pasmepe 8.57% u 3HayeHuss M¢,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMSA NO
cpegHemy 3HadveHuto ctaBkm RUONIA B TedeHue 5 net coctaBsaT 8.05%.

[pOrHO3HbIE 3HAYEHUS CTABOK LEHEXHOMO pblHKA «CpeaHen» CPOYHOCTH (/J,J'Iﬂ nnaBaroLWMX NPOLEHTHbIX CTaBOK Ha CPOK
npefocTaBneHns eHEXHbIX cpeacTs oT 1 Mecsua o 2 net BKJ'IPO‘-WITeJ'IbHO)

K cTaBkam OEHEXHOro pblHKa «CpefHen» CPOYHOCTM OTHOCATCA cnegywuime nnasarvowime npoueHTHble CTaBKu, ecnun
OHW NpeyCMOTPEeHbl YCNOBUAMU BbilNyCKa OLUEeHUBaAeMOro MUHCTpyMeHTa:

= ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 MecsiLes;
= ctaBka MosPrime Rate co cpokamu 2 mecdua, 3 mecsua, 6 mecsiLes;
= ctaBka Kb[] Ha cpok oT 1 Mecsaua Ao 2 neT (BKMOYUTENBHO).

Ecnu B kauecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa nnaBatoLLas NpoLeHTHasi CTaBka CPOKOM oT 1 mecsiua 4o 2
NneT, TO NPOrHO3HOE 3HayeHne Takoro napameTpa (Ratef) paccuntbiBaeTca no copmyrne (15) kKak NPOrHO3HOE 3HaYeHMEe «KOpPOT-
KOW» CTaBKW OEHEXHOro pbiHKAa Ha aHanusvMpyemMoM Mnepuoae, YBENMYEeHHOEe Ha pasHuuy mexay 6e3puckoBOn LOXOAHOCTLIO
«CpeaHero» Cpoka 1 «KOPOTKOM» BEe3pUCKOBOM LOXOLHOCTBHO:

Rater = (KB rorawenn — PMcor ) + (KBApouocrs craser — KB sens ) (15)
[pe:
KBfﬂ'cpquoch Crasku - 3HadyeHne CtaBkn KB[] B TOYke, COOTBETCTBYHLLENA CPOYHOCTM CTABKU OEHEXHOTO PbIHKA
(Hanpumep, ecnn 3Ha4YeHNe CTaBKM KynoHa onpeaensieTcs kak 3HavyeHne 6ecKyrnoHHOM 4oXona-
HOCTM rocoymar Ha cpok 24 mecsiua, 1o K[l ansa 2-x net; ecnu k MosPrime6M — 1o KBl ans 6
MecsaueB);
Kb, set - 3HayeHue Ctasku KB[ B Touke, cootBeTCTBYHOLWEN cpoky B 0.0027 roaa.
MpumeyvaHwne:
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ﬂpm onpeneneHnn 3aHa4vyeHna Kb/ TOYKa, COOTBETCTBYIOWaA CPOYHOCTMU NepeMeHHOro napameTpa nnasato-

'COOYHOCTb CTaBKM

LLlert NPOLIEHTHOM CTaBKM, onpefenseTcs B nopsiake, ycTaHOBNEHHOM B N.1.2. HacTosiwen MeToauku.

[MporHo3Hble 3Ha4YeHWs «ANMHHBIX» CTABOK PbIHKA kanutana (4ns nnasBarLmx NPOLEHTHbIX CTAaBOK HAa CPOK NpefocTaB-
NeHns AeHEXHbIX CPeACTB CBbilue 2 NeT).

K «AnNvHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA crneaylolye nnasatolime npoueHTHbIe CTaBKu, eciiv OHWU npeay-
CMOTPEHbI YCIOBUAMM BbIMyCKa OLEHNBAEMOrO MHCTPYMEHTA:

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

Ecnun B kayecTBe nepemMeHHOro napameTpa Ucnosb3yeTcs nnasatowas npoueHTHas CTaBka CPOKOM OT 2-X fieT, TO Mpo-
rHO3HOE 3HadeHune Takoro napameTpa (Rater) npuHMMaeTcs pasHbIM 3HadeHuo Ctasku KBl B TOYke, COOTBETCTBYIOLEN CPOY-
HOCTM TaKkoOW NnnasaroLlent NPOLLEHTHOW CTaBKW (Hanpumep, ecrnn 3Ha4yeHne CTaBku KyrnoHa onpeaenseTcs kak 3HaveHue 6ecky-
NOHHOM JoXoAHOCTM rocoymar Ha cpok 5 net, To CtaBka KBl paccunTbiBaeTcst 4nsa cpoka B 5 ner).

MpumeyvaHue:

Ecnun B KayecTBe nepemeHHOro napameTpa MCMnonb3yeTcs nnasatoLas NpoueHTHas CTaBka 3avMCTBOBAHUS Ha pbIHKE
Kanutana («AnuHHas» ctaBka), TO PbIHOYHBIN PUCK N3MEHEHWS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (npwu-
CYTCTBYET TONbKO PUCK U3MEHEHUSA KPEAUTHOTO cnpeda) U BO3MOXHO NPUMEHEHNE MOCTPOEHUS NPOrHO3HbLIX AEHEXHbIX
MOTOKOB U MX OUCKOHTMPOBAHMWSA UCXOAA U3 TEKYLLUX MPOLIEHTHBIX CTABOK NO MHCTPYMEHTaM.

IMporHo3Hble 3Ha4YeHMs MPOYNX NEPEMEHHBIX NapamMeTpoB (MOMUMO CTaBOK AEHEXHOIO PbIHKA).

Mpu oTcyTcTBUM HabNogaeMbix 4aHHBIX O MPOrHO3HbIX 3HAYEHMAX MePEMEHHbLIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
Nnonb3yeTcs 3KCMePTHbIN NPOrHO3 0 ByAyLLMX 3HAYEHUSIX MEPEMEHHOro napaMeTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepemMeHHbIX MapaMeTpOB UCMOSb3YIOTCA NPOrHO3bl COLMAaNbHO-3KOHOMNYECKOTO pa3BuTUs MMHUCTEPCTBA 3KOHOMUYECKOTO pas-
BuTNA Poccuiickon degepaunn9.

2.3. OnpegeneHne cTaBku AUCKOHTUPOBaHMWSA
CraBka ANCKOHTUPOBaHUS ByayLIMX AeHEXHbIX NOTOKOB onpeaenseTcsa Ans AOroBov LeHHOW Bymaru Ha kaxayto gaTy
pac4yeTa cnpaBeasiMBoOn CTOMMOCTW.
CTtaBka OUCKOHTMPOBaHuUS npuHnmaeTca pasHon Ctaske KB[l B Touke, COOTBETCTBYIOLLEN CPeOHEB3BELLEHHOMY CPOKY
A0 noraweHus / opepTbl LeHHON Bymaru, yBennyeHHOW Ha COOTBETCTBYIOLLEE 3HAYeHNe KpeaMTHOro cnpeaa:
O  9KCNepTHOe 3HaYyeHue KPeauTHOro crnpeaa;
o  MeAuaHHoe 3HayeHve U3 AvanasoHa KpeAuTHbIX CNPeaoB, OnpeaeneHHoe AN PENTUHIOBOW rpynbl 4ONTOBOM
LeHHoM bymaru B COOTBETCTBMM C N.3. HacToswen MeToamku — ecnv He 3afjlaHo SKCMepPTHOE 3HAYEeHNe KpeauT-
HOro cnpepa (3a UCKMYeHeM OOMNTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV pedTuHroBown rpynne, megmnaHHoe
3Ha4YeHue KpeaMTHOrO cnpefa Anst KOTopbIxX onpegensieTcs B ocobom nopsake);
o ANSA rocyaapCTBEHHbIX LeHHbIX Bymar (Tonbko Ansa degepanbHbix LeHHbIX Bymar) meaMaHHoe 3HaveHue Kpe-
AWTHOrO cripefa npyHMMaeTcst pasHbim 0.

MpumeyaHne:

Ecnu 3HaveHne kpeauTHOrO cnpefa ycTaHaBnMBaEeTCs MCcxoas n3 Habnwogaembix AaHHbIX (B TOM YMCIE HA OCHOBE Kpe-
OVTHOro crnpefa no aHanornyHbIM BbiNycKaM OAHHOMO 3MUTEHTA, MEAMAHHOro 3HaYeHus crnpefa PerTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCroBMS Ha OCHOBE HabnogaeMblX AaHHbIX), pacyeTHas LieHa LeH-
Hom Bymaru MoxeT GbITb KnaccuduLmMpoBaHa B ypoBEHb 2. B ocTanbHbIX Cryvasx pacydeTHas LieHa LieHHow Gymaru knac-
cuduumnpyeTcs B ypoBeHb 3.

3. PEIMMAMEHT PACYETA KPEOUTHOIO CIMNPEQA ANA AOJITOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALWMM pErnaMeHTOM KpeaUTHBIN Cpes paccunTbiBaeTcs Ans:

. OONroBon LeHHon Bymaru, HOMMHUPOBAHHON B pybnsix (3a MCKITOYEHEM roCyAapCTBEHHbIX LEeHHbIX Gymar PP).

[ns uenew pacyeTa KpeaWTHOro crnpefa OCyLLEeCTBMNSETCS cneayroLas nocrnenoBaTenbHOCTb AEWNCTBUNA B OTHOLLEHWN
[OnroBoWn LieHHoW bymaru:

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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" B 3aBUCUMOCTU OT HaNn4na Unn oTCyTCTBMUA KpeaUTHOro pe|7|T|/|Hra y Bbinyckal0 (a B €ro OTCyTCTBMUN Y SMUTEHTA

UNW NopyunTens unu 3aemiumka no Bbinycky (npumenntensHo k SPV)) gonrosow LeHHon Gymaru, onpegensietcs

NPUHAANEXHOCTb LieHHOW Bymaru K OfHO U3 YeTblpex PEUTUHIOBLIX rPYMM, NpeayCMOTPEHHbIX HacTosAwmm Perna-

MEHTOM;,

"  MUHUManbHOE, MakCUMarnbHOe U MeauaHHOe 3HAaYeHUs! KpeaUTHLIX CNPEAOB AN JONroBOW LeHHon Bymaru npu-

HUMAKTCA paBHbIMW COOTBETCTBYHOLWMM 3Ha4YeHUAM KpeOUTHbIX cnpenoB, pacCYUTaHHbIM Ond peIZTMHFOBOVI

rpynnbl, K KOTOPON OTHECEHa LeHHas Gymara (3a UCKMYeHneM LieHHbIX Bymar, oTHeCeHHbIX K [V perTuHroson
rpynne, Ans KOTOpbIX KPeAMTHBIV cnpeq onpegenseTcs B 0cobom nopsake, npeaycMoTpeHHOM HacToswmm Perna-
MEHTOM).
[na cybopAMHMPOBaHHbLIX AOMTOBbIX MHCTPYMEHTOB (06nMraunii KpeamTHbIX OpraHu3auui B criyyae OTCYTCTBUS peit-

TWHIa BbiNyCka nnun ,u,eno:wwos) yCTaHaBMBaeTCA AO0NONTHUTENbHAA NpeMuna 3a CyGOpﬂVIHVIpOBaHHOCTb, Ha KOTOpPYH yBennynBa-

I0TCS pacyeTHble BENUYMHLI MUHUMAIbHOMO, MakCUMasibHOrO U MeQMaHHOMO 3Ha4YeHU KpeauTHbIX CNpeaoB B cny4yadax, npeny-

CMOTPEHHBIX NyHKkTamu 3.4-3.5. NpemMus 3a cybopaAMHNPOBaAHHOCTL ONpeaensaeTcs ¢ y4eToOM AOCTYNHON PbIHOYHON MHOpMaLun
0 cnpepax 3a cybopAMHMPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB UM AMUTEHTOB.

3.1. PenTnHrosble rpynmbl

[nsa uenen onpegeneHns KPeAUTHOTO cnpeda BBOAATCA Creayrowwmne penTUHroBble rpynmbl:
PevitnHrosas rpynna | — HaumBbICLUMI/MAKCMMarbHBIN YPOBEHb KPEAMTOCNOCOBHOCTH, (PMHAHCOBOW HageXHOCTU no
CPaBHEHMIO C APYIMMW SMUTEHTaMK, BbIMyCKaMy LieHHbIX Gymar unu duHaHcoBbiMK obsidaTenscTtBamu. B ykasaHHyto
PEVTUHIOBYIO FPYNMy BKKOYAOTCA AOMroBble UHCTPYMeEHThI ¢ perituHrom AAA (RU) (no HauuoHanbHom wkane AKPA
(AO)).
[lonroBble MHCTPYMEHTbI, BbinyLUeHHble MuH1cTepcTBOM hrHaHcoB Poccuickon ®eaepauumn, OTHOCATCH K PEMTUHIOBON
rpynne |.
PentnHroBas rpynna |l — BbICOKUI ypOBEHb KPeaMTOCMOCOOHOCTH, MPU STOM MPUCYTCTBYET HEKOTOpas YyBCTBUTEIb-
HOCTb K BO3ENCTBMNIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYeCKMX, PUHAHCOBBLIX N SKOHOMMUYECKUX yCroBusx. B yka-
3aHHYI0O PENTUHIOBYIO TPYMMY BKHOYAOTCA AOMNrOBble MHCTPYMEHTbI ¢ pentuHrom ot A-(RU) go AA+(RU) (no Haumo-
HanbHon wkane AKPA (AO)).
PevituHrosas rpynna lll — cpegHuii ypoBeHb KpeauTocnocobHOCTU, (PUHAHCOBOW HAAEXKHOCTH (OT YMEPEHHO HU3KOro A0
CcpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKast YyBCTBUTENBbHOCTb K BO3AENCTBMIO HEONaronpusTHbIX NepemMeH B KOMMep-
YeCcKnX, (PMHaAHCOBBIX M SKOHOMUYECKUX YCIOBUSAX. B yKasaHHyl0 peMTMHIOBYIO rpynny BKMOYATCH AONrOBbIe UHCTPY-
MeHTbI ¢ pevitTuHrom ot BB+(RU) o BBB+(RU) (no HauunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYIO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 peTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBamMu, ykasaHHbIMuU B Tabnuue 1, nnm
] ¢ pevitTuHrom Huxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AQ)), NpMCBOEHHBbIM PEATUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrosble rpynnbl MOryT 6biTb NEPECMOTPEHbLI NPY BbIMONTHEHNM OOHOIO U3 CNEAYLUMX YCNOBUN:
e  BHeCeHVe M3MEHeHWI B METOAUKY pacyeTa n cocTaB MHAaekcoB MocKoBCKol Brpxu;
e  MPOYME U3MEHEHUS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHroBbIX rpynn.
MpoBepka ycnosui Ana nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUNTCH €XeKBapTarbHO.

3.2. TlMopsigok onpeneneHnsi NpUHaAneXXHOCT AONTOBOro MHCTPYMEHTa K PEMTUHIOBON rpynne

Onpe,qeneHme NPpUHaANEeXHoCTn OOoNroBoro MHCTpyMeHTa K peVITVIHFOBOVI rpynne BbINOJIHAETCA Ha OCHOBaHUWN AaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue WwKan PENTUHIOBLIX areHTCTB

HauwnoHanbHas wkana ana Poccuiickon ®epepaunm .
PenTtunHrosas rpynna
AKPA (AO) AO "3kcnept PA" 00O "HKP" 000 "HPA"

AAA (RU) ruAAA AAA.Tu AAA|ru| PewntuHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAJrul, }

PentuHrosasa rpynna
AA-(RU), A+(RU), ruUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru, "
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-[ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PentuHrosasa rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, 1l

10 Micnonb3yeTca KpeaUTHbIN PEUTUHT MO LKaNe peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOI0O goJsira

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi»
KOpuanyeckuin agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40

TenedoH +7 (495) 258 05 34

www.first-am.ru

37



BBB-(RU), BB+(RU) \ ruBBB-, ruBB+ BBB-.ru, BB+.ru \ BBB-|ru| BB+|ru|

PewntuHroBasa rpynna

Bonee HU3Knn pelTUHr / pENTUHT OTCYTCTBYET v

Mpy HanMuun y JONroBOM LieHHOW Bymaru, ee aMMTEHTa Uu NOPYYMTENs UNK 3aeMLLMKa MO BbIMYCKY (MPUMEHNTENBHO
K SPV) HeCKonbKx peiTUHroB, BbIbMpaeTcs HanbomnbLUMIN N3 UMEIOLLMXCH aKTyarnbHbIX KPEANTHBIX PENTUHIOB, C y4€TOM criegy-
roLero:

. NPV HanNUYMM perlTUHra BbiNycka NCNOMb3yeTc HanbonbLUNIA U3 aKTyanbHbIX KPeAUTHLIX PENTUHIOB BbiNycka, Npu-
CBOEHHbIX Pa3fNYHbIMW PENTUHIOBBIMW areHTCTBaMu;

. B OTCYTCTBWUM PENTUHIa BbiMycka, MPUCBOEHHOIO XOTS 6bl O4HUM PENTUHIOBBLIM areHTCTBOM, NPW HANNYNM PeNTUHra
3MUTEHTa LieHHOW Bymarn ncnonb3yeTcs Hambonblunii N3 akTyarnbHbIX KPeAUTHLIX PENTUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pa3fnnYHbIMN PENTUHIOBLIMU areHTCTBaMu;

. B OTCYTCTBUW PENTUHIA BbIMyCKa U SMUTEHTA, MPUCBOEHHOIO XOTS Obl OAHNM PENTUHIOBLIM areHTCTBOM, NPW Hanu-
YU PENTUHra nopyduTens Unn 3aemiumka no BbINycky (NpumMeHuTenbHo k SPV) ueHHon Bymaryn ncnonb3yetcs
HanbonbLUWA M3 akTyanbHbIX KPeAUTHBIX PEUTUHIOB MOPYYMTENS UMN 3aeMLLMKa MO BbINYCKY (MPUMEHUTENBHO K
SPV), NpuCBOEHHbIX PasfUYHbIMU PENTUHIOBBIMU areHTCTBaMM.

3.3. OcobeHHoCTU onpeaeneHns kpeamTHbIxX cnpegos ans |, 11, Il perdTuHrosbix rpynn

KpeaunTHbii cnpen ans pentudrosbix rpynn |, I, 11l paccumTbiBaeTcs Ha Kaxayto AaTy onpeaeneHus cnpaBeanmBon CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.

Mpu BbluMCneHUn kpepgmTHoro cnpega |, 1, 1l pedTnHroBbIX rpynn Ucnonb3yeTca MeanaHHoe 3HaveHue KPeauMTHOro

cnpeaa 3a nocnefHue 20 TOpProBbIX AHEN (<= AaTbl onpeAeneHns cnpaBeanMBon CTOMMOCTM).

[na pacyeta MmegmaHHoro 3HaveHus kpeautHoro cnpeda |, Il, 11l peATUHroBbIX rpynn MCNonb3YTCA 3HAaYeHUs JOXOAHO-
CTU cnegyowmx obnunraumoHHbIX HAekcoB MoCKOBCKOWM OMpXuK, packpbiBaeMbiX MO UTOraMm KaXaoro TOProBoro AHA Ha cante
MockoBckom BUpxu:

a. MHpaekc kopnopaTtuBHbix obnuraumii (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnuncaHne nHaekca: https://www.moex.com/ru/indexRUCBTRAAANS
ApX1B 3HaYEHUIA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHpgekc kopnopatusHbix obnuraumn (> 1 roga, A-(RU) < pentunr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHvne nHaekca: https://mwww.moex.com/ru/index’ RUCBTRA2A
ApXxuB 3HaYeHWIA: https:/mww.moex.com/ru/index’ RUCBTRA2A/archive/
C. UHpgekc kopnopaTtusHbix obnuraumn (> 0,5 roga, BB+(RU) < pentuHr < BBB+(RU))
Tukep: RUCBTR2B3B
Onwncanue nHaekca: https://www.moex.com/ru/indexRUCBTR2B3B
ApxvB 3Ha4YeHuI: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
Pac4yeTt megunaHHoro kpegutHoro cnpega ans |, I, 11l peATUHroBbIX rpynn OCyLeCcTBNAETCS B CrneaytoLemM nopsake:

PewntuHrosas rpynna |
PaccunTbiBaeTcst kpeanTHein cnpeq SPI 3a kaxabin 13 20 nocneHux Toproebix aHer (16):

SPI‘I = (YRUCBTRAAANS - KB[lRUCBTRAAANS) X 100, (16)
lne:
Spri - 3Ha4YeHUs cnpea, paccynTaHHble B Ga3nCHbIX NYHKTaX;
YRUCBTRAAANS - poxoaHocTtb nHaekca RUCBTRAAANS, packpbiTast MockoBCko GUpKel;
KBARUCBTRAAANS - 3HayeHve CrtaBkm KBl B TOYKe, COOTBETCTBYIOLWIEN Alopauum WUHAEKca

RUCBTRAAANS packpbiToii MockoBCKOW GUpKEN.
PaccuutbiBaeTcs MegvMaHHoe 3Ha4YeHne KpeauTHOro crnpeaa Spf; 3a nocnegHue 20 TOproBbix AHel (MeauaHa v3 nony-
YeHHoro psiga SPrI).
Mpwn pacyeTe MEAMAHHOIO 3HAYEHUS KPEAMTHOTO cnpeaa Sht NPOMEXYTOUHbIE OKPYrTieHust 3HaveHunin SPITI He npown3Bo-
aatesi. MNonyyYyeHHoe MefMaHHoe 3Ha4YeHWe KpeaUTHOrO cripeaa Spi; OKPYrNsieTcst o npaBuiam MaTemMaTU4ecKoro oKpyrneHus 4o
LLenoro 3HayeHus 6a3nCHbIX NYHKTOB.
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PewntuHrosas rpynna I
PaccuutbiBaeTcsa kpeauTHbin cnpea SPII 3a kaxabii u3 20 nocnegHnx Toprosbix AHen (17):

Serit = (Yrucetraza — KBZlRUCBTRAZA) X 100, 17)
lpe:
Sprin - 3HaYeHus crnpeda, paccunTaHHble B 6asnCHbIX MYHKTAX;
YRUCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbitas Mockosckon bupxen;
KBARucBTRAZA - 3HayeHne CrtaBkm KB[J B TO4YKe, COOTBETCTBYIOLIEN Alopaumum uHAeKca

RUCBTRAZ2A packpbiTon MockoBCkon Bupxen.
PaccuutbiBaeTcst MeaMaHHoe 3HaveHne KpeauTHOro cnpeaa Spiy 3a nocnegHune 20 TOproseix AHEN (MeAnaHa 13 nony-
YeHHoro psga SPrl).
Mpwn pacyeTe 3HaYeHUss MEANAHHOTO KPEAUTHOrO cnpeda Spf; MPOMEXYTOYHbIE OKpYrneHus 3HadeHun SPIIl He npous-
BoasATcs. MNMonyyeHHoe MeAnaHHoe 3HaYeHWe KPeaUTHOTO cnpeaa Spiy OKPYrsieTCs no npasunam MaTeMaTu4eckoro OKpyrneHus
00 uenoro 3HadyeHns 6a3nCcHbIX MYHKTOB.

PenituHrosas rpynna Il
PaccunTbiBaeTcs kpeantHbein cnpeq SPILU 3a kaxabivi us 20 nocneaHux Toproebix AHen (18):

Sprmt = (Yrucerrzess — KBAruceTr2B38) X 100, (18)
[pe:
Serin - 3HaYeHus cnpeaa, paccynTaHHble B 6asnCHbLIX MYHKTaX;
YRUCBTR2B3B - goxoaHocTb nHaekca RUCBTR2B3B, packpbitas MockoBckon 6upxen;
KB/lrRucBTR2B3B - 3Havenne Craskm KB[l B TOYKe, COOTBETCTBYIOLIEN AlOpauuMn MWHAEKca

RUCBTR2B3B packpbiToin MockoBckow Gupxen.

PaccuutbiBaeTcs MeamaHHoe 3HaYeHne KpeauTHOro cnpeda Spfy; 3a nocrnegHue 20 Toproebix AHeN (MeamaHa us nony-
yeHHoro psga SPTII).

Mpu pacyeTe 3HaYeHVst MEAMAHHOTO KPeAMTHOrO cripefa Spry; MPOMEXYTOUHbIE OKpyrneHus 3HadeHnin SPIlIl He npous-
BoasATcs. MNonyvyeHHoe MeanaHHoe 3HauYeHne KpeaAMTHOro cnpeaa Spty OKPYrisieTcsl o npaBunaM MaTtemMaTUyecKoro OKpyrieHus
[0 Lenoro 3HavyeHns 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeanTHbIX cnpeaos Ans |V perdTuHrosow rpynnel
C yyeTOM Hanuumsa B AaHHOW rpynne AOMroBbiX MHCTPYMEHTOB HU3KOrO KpeaWTHOro KayecTsa, B T.4. NpeaaedonTHbIX, a
TakKe AOMroBbIX UHCTPYMEHTOB yA0BNETBOPUTENBHOIO KPEAUTHOIO KayecTsa, HO 6e3 peiTuHra, MeanaHHbIN KpeanTHbBIN Crpea,
Sphy paccunTbIBaeTCs Ha MHAVMBUAYaNbHOW OCHOBE AJ1S KaXA0ro AOMTroBOro MHCTPYMEHTA.
3HayeHne MeamnaHHOro KpeauTHOro cnpefa Ans JOMNroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUMTBLIBAETCS Ha KaxKaytlo AaTy onpeaeneHns cnpaBeanvMBoin CTOMMOCTM OONTOBOrO MHCTPYMEHTa B cneayowem nopsiakell:
He pexxe YeM Ha NocneHNA AeHb Kaxaoro KBapTana Ans AONroBOro MHCTPYMEHTa onpeaenseTcs 3Ha4eHne KpeamTHOro
cnpeda C NPUMEHEHMEM OHOro U3 MEePEeYUCIIEHHbIX HMXe CnocoboB (Janee — 9KCNepTHOe 3HaYeHWe KpeauTHOro
cnpena). OgHOBPEMEHHO ANnst AOMNrOBOr0 MHCTPYMEHTa OnpeaenseTcs BenuynHa OTKMOHEHUST SKCMEPTHOro 3HavyeHus
KpeauTHOro cnpepa oT 3HavYeHUs MeauaHHOro KpeauTHOro cnpefa, paccuntanHoro Ans |l penTuHroson rpynnel Ha aTy
*e paty (ASptqu-1v));
Me[VaHHbI KpeaUTHbIN cnpen Spty, ANs AONTOBOrO UHCTPYMEHTa NPU3HaeTCs paBHbIM (B nopsiake y6biBaHWS npropu-
TeTa):
= 3KCNEPTHOMY 3HaYeHUIO KPEAUTHOrO crnpeaa, eCrv OHO paccunTaHo Ha AaTy onpeaeneHus cnpaseininBon CcTom-
MOCTU JONITOBOrO MHCTPYMEHTA;
= 3Ha4YeHU0 MeJnaHHOro KpeauTHOro cnpeaa, paccuntaHHomy Ans |l pedtnHroBon rpynnel Ha AaTy onpefeneHns
crpaBefMBOM CTOMMOCTU AOMTOBOrO MHCTPYMEHTA U YBENNYEHHOMY Ha BENUYNHY AS,S?(III_IV), paccyuUTaHHy Ha
Hanbonee NO3gHIO AATy ONpeaeneHns 3KCNepTHOro 3HaYeHNs KpeauTHOro cnpeda Ans AaHHOro AOMroBOro UH-
CTpyMeHTa.
B uenax HacTosLWero NyHKTa B pacyeTe 3Ha4YeHUs MemaHHOro KpeavTHoro crnpena aAns 1l pentuHroson rpynnsl He yyn-
TbIBaeTCA NpeMus 3a CybopAMHMPOBAHHOCTb B Crlydae, ecrv AONroBON MHCTPYMEHT ABRseTcs cybopauHMpPOBaHHbIM.

1 Ecnn Ha paTy onpeaeneHus cnpaseanvnBoi CTOMMOCTM AONTOBOV LEHHOM 6yMary, BKOYEHHON B IV peiTuHro-
BYIO rpynny, 3Ha4YeHne MeaMaHHOro KpeauTHOro cnpeaa Ans Heé He yCTaHOBJ/IEHO, TO pacyeTHas ueHa Takon
[OJIrOBOM LleHHOM byMarn onpeaeneHHass METOAOM NpUBEAEHHOM CTOMMOCTM ByAyLMX AEeHEXHbIX MOTOKOB Npu-
3HAEeTCs paBHOWM HYNIO.
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ﬂpm pac4yeTe 3KCNepTHOro 3Ha4YeHuA KpeaAUTHOro cnpega MakCcnMMalibHO UCNOoNb3YHTCA HabntogaemMble PblHOYHbIE OaH-

Hble. Huxke npueeaeHbl BO3MOXHble METOAbl pacyeTa 3KCNepPTHOro 3Ha4YeHUA KpeaAUTHOro cnpeana B nopsaake y6bIBaHVIF| npunopun-

TeTa No UCNOoJ1Ib30BaHUKO PbIHOYHbLIX OAaHHbIX!

lne:

lpe:

. Ecnn y amuteHTa umetotca B OGpaLLI,eHVIVI Aapyrue BblNMyCKM OOJNTOBbIX LUEHHbIX 6ymar, No KOTOpPbIM CyLlecTByeT

aKTUBHbIN PbIHOK U MMETCA OOCTYynNHblEe LUeHbl YPOBHA 1 nepapxun cnpasegnMBon CTOMMOCTU, TO MeEQUAHHOE 3HaYeHne

KpeauTHoro cnpefa paccuntbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHMe OTKIOHEHNI 3dhPEKTUBHOM JOXOAHOCTM K

noratleHuto (odpepTe) Takux BbinyckoB oT CTaBku KB Ans cpefHeB3BELLUEHHOTO Cpoka A0 noralleHus (oepTbl) cooT-

BETCTBYIOLLEro BbiNMyCka.

Sty = OKPYIN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
S;YFLIV - MeanaHHOe 3Ha4YeHne KpeanTHOro cnpena, pacCimMtaHHble B 6a3mnCHbIX NyHKTaXx;
YTM; - adbdpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTe) No cpeaHEB3BELLEHHON LieHe

i-ro BbINycka Aonrosow LeHHow Bymaru, packpbitas Mockosckon 6upxen;

KbA, - 3HayeHue CraBku KB[1 B TouKke, COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY A0
noraweHuns (odepTsl) i-ro BbiNycka AONTOBON LieHHON Bymaru;
i - naeHTMdurkaTop BbiMycka AONTOBON LieHHON Bymarn ammnTeHTa, OTIIMYHOIO OT OLle-
HVMBaeMmoro.
. Ecnu BbinycKy 4ONroBON LIeHHOW Bymaru nim aMmTeHTY /MOPYHUTENIO UNWN 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO

K SPV) aToro Bbinycka NPUCBOEH PENTUHI HaLMOHAaNbHbIM PEUTUHIOBBLIM areHTCTBOM, yKasaHHbIM B Tabnuue 1, To
MeanaHHOe 3Ha4YeHne KpeauTHOro cnpega paccuntbiBaeTcs no gopmyne (20) kak cpegHee 3HaYeHne OTKIOHEHWI
3P PEKTUBHON AOXOAHOCTU K NoraLleHnto (odepTe) BbiMyCKOB AONTOBbLIX LEHHbIX Bymar ¢ TakuMm xe unm 6rnmskum
KPEeAUTHBIM PEVTUHIOM, PLIHOK MO KOTOPbLIM NPU3HAETCH aKTUBHLIM U MMEeITCA Habniogaemble PbIHOYHbIE LiEHbI
ypoBHs 1, ot Ctasku KB[l Ans cpegHeB3BeLLEHHOro Cpoka A0 noraleHnst (ogepTbl) COOTBETCTBYHOLLENO BbiMycKa.
Brn3knm KpeANTHBIM PENTUHIOM NPU3HAETCH KPeAUTHBIV PEWTUHT, KOTOPbIV OTKITOHAETCS OT KpeaAUTHOro pernTuHra
3MuTeHTa/BbINycka/nopyuntens/ no BbiMycKy Ha +/- OOQHY KPeAUTHYHO CTYNeHb.

SHty = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (20)

Stty - Me[MaHHOE 3Ha4YeHne KpeauTHoro cnpeaa, paccuynTaHHble B 6@3nCHbIX NyHKTaXx;

YTM; - achdpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTe) No cpeaHEB3BELLEHHON LieHe
j-ro BbINycka J4OMroBow LieHHoW 6ymaru, packpbitas MockoBckon Gupxen;

KBA}. - 3HaveHune CtaBkn KB[] B TOUKe, COOTBETCTBYHOLLIEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTbl j-ro Bbinycka AOMroBon LieHHon bymaru;

j - ngeHTnduKaTop BbINycKa AOMTOBOW LIeHHOW Bymaru, OTIIMYHOIO OT OLLEHNBAEMOTO,
C TaKnM Xe 1Unm 6rnM3KMM KpeanTHBIM PENTUHTOM.

° Mpu OoTCYTCTBUM PEVTUHTA BbINyCcKa JONTOBON LIEHHON Bymaru, aMMTeHTa / Mopy4nTens 3TOro Bbinycka, NPUCBOEH-

HOrO HauUMOHanNbHbLIM PENTUHIOBBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeguaHHoe 3HayYeHue KpeanTHoro

cnpega paccynTbiBaeTCA:

(¢]

KaK OTKIMoHeHne apeKTUBHON JOXOLHOCTM K noralueHuto (odepTe) Bbinycka AONTOBOW LeHHoW Bymaru aHa-
TNOTMYHOrO KPEAMTHOTO KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCsl akTUBHLIM U MMEKTCSH PbIHOYHbLIE LiEHbI
YPOBHS 1 nepapxmm cnpaseanmeoin ctoumocTu, ot Ctaskm KB ons cpeaHeB3BELLEHHOMO CpoKa 40 NoralleHus
(obepThbl) COOTBETCTBYHOLLIETO BbIMyCKa.

AHanorm4yHoe KpeauTHOE KauyeCTBO MOXET onpeaensaTbCs Ha OCHOBAHMU NPUCBOEHHOMO KPEOUTHOIO peNTUHra
ncxonsa U3 BHYTPEHHENW MeTOAVKM OnpeaeneHnst BeNMYMHbI KPeAUTHOrO pucka.

KaK MeInaHHOe 3Ha4YeHne KpeauTHOro cnpeaa, paccuntaHHoro ans lll penTMHroBon rpynnbl, yBeNMYEHHOE Ha
BENUYUHY AFD.

BenuunHa AFD exeroHo onpefensieTcs Kak pasHuua Mexay cpegHUM 3HavyeHnem vacToTbl aecdonTtoBl2 Bbi-
MYCKOB [OMrOBbIX LIEHHbIX GyMar pOCCUACKMX SMUTEHTOB, OTHECEHHBIX K pernTuHroBon rpynne IV, n cpeaHum
3Ha4YeHMEeM 4YacTOTbl AedONTOB BbiNMYyCKOB AOMTOBbIX LIEHHLIX ByMar pOCCUNCKUX SMUTEHTOB, OTHECEHHBIX K
pevituHrosown rpynne lll.

12 OnpeneneHune yactoTbl A4edONTOB NPONU3BOAUTCS HA OCHOBAHMM My6ANYHBIX AOCTYMHbIX AAHHbIX MO
AedontaM, Nyb6nMKyeMblX Ha calTe COOTBETCTBYHOLLEro areHTCTBa.
OedonTt B oTHOWeEHUM X0Ta 6bl 0AHOrO 0693aTenbCcTBa, NpeayCMOTPEHHOrO XOTH 6bl OAHUM BbIMYyCKOM

[ONroBbIX LEeHHbIX byMar ammuTeHTa, npegnonaraet 4edonT SMUTEHTa.
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CpepaHee 3HaveHWe YacToTbl 4eONTOB BbIMYCKOB AOMNTOBbLIX LIeHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
perTUHroBOW rpynne, onpegensietcsa no opmyne (21):

N D
AFD = CP3HAY i , (21)
o IS
roe:
ISP - KONIMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB OMNIOBbIX LIEHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTMBLUMX AedonT XoTsa 6bl oa-
Horo obs3aTenbCcTBa, NPEAYCMOTPEHHOIO XOTA Obl OAHUM BbIMYCKOM [AONIOBbIX LEHHbIX BGymar B Te-
YeHne COOTBETCTBYHLLEro nepvoaa (roga) HabnoaeHus;
IS - KONIMYECTBO POCCUMCKMUX SMUTEHTOB BbIMYCKOB OONIOBbIX LEeHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBUM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBON rpynne;
n - NOPSAKOBLIN HOMEpP nepuoaa (roga) HabnwaeHus, npuHagnexatmn mHoxectsy N;
N - KOMMYeCTBO NepuoaoB HabnaeHus, nert.

Pesynbtat pacyeTa FD okpyrnsieTcsi o npaBunaMm mateMaTU4eCcKOro OKpYrieHns 4o Lenoro 3HavyeHus.

3.5. Topsigok onpegeneHust Ananas3oHa KPeAUTHbBIX CNPeAoB ANs PEWTUHIOBBLIX rPYNMn

Bbibop AvanasoHa avana3oHOB KpeauTHbIX cnpefoB Anga pevtuHrosbix rpynn |, I, 11l ocHoBbIBaeTcsa Ha cnegytowem:

MeOuaHHOe 3HaYeHne KpeauTHOro cnpea onpenenseTcs B nopsiake, NpeayCMOTPEHHOM HacToswmum Pernamen-
TOM;

HWDKHASA rpaHuua Ans |-ov penTuHroBom rpynnbl npuHMmaeTcs pasHou 0, Tak kak 4OXOAHOCTb obnurauui |-on pen-
TUHIOBOW rpynmbl HE AOMKHA 6bITb HUXKE cpeaHen JOXOAHOCTU rocy4apCTBEHHbIX Bymar;

HWXHASA rpaHyua ans |l-on penTMHroBon rpynmnbel ycTaHaBnuMBaeTCs paBHOM MeANaHHOMY 3HayYeHuIo |-01M perdTUHro-
BOW rpynnbl, Tak KaK 4OXOAHOCTb obnurauuin |1-o pedTUHIoBOW rpynnbl He AOMKHA ObITb HUXE cpedHen A0X0HO-
cTu obnurauui |-oi peMTUHIoOBOW rpynnbl;

HWXHAA rpaHunua ang lll-ei penTUHroBoK rpynnbl ycTaHaBNUMBaeTCa paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuk-
rOBOW rpynnbl, Tak Kak OXOAHOCTb obnuraumi lll-eit peMTUHroBoW rpynnbl He A0MKHa ObITb HKE cpeaHel AoxXoa-
HOCTU obnurauun I1-oh penTUHIOBOW rpynnbl;

BEPXHASA rpaHnLa PEVTUHIOBOW rPynMbl yCTaHaBNMBaeTCa TakuM o6pa3om, YTobbl Anana3oH Mexay HWXKHEW rpa-
HULEen 1 meanaHou Obin paBeH AnanasoHy Mexay MeanaHon 1 BEpXHeEW rpaHnLen penTMHroBOM rpynnbl.

PacueTt ananasoHa KpeauTHbIX cnpefoB (MMHUMAanbHOro 3HaYeHus KpeauTHoro cnpeaa - Min(a), makcMmanbsHoro 3Ha-

YeHus kpeauTHoro cnpeaa - Max (B)) eeinonHsetca gns |, I, 11l peATuHroBowm rpynnbl UCxogsa U3 3Ha4YEHUA MeauaHHbIX KpeaUTHbIX

CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON rpynnbl B COOTBETCTBMU C Tabnuuen 2 ¢ y4eTom npemuun 3a cybopanHMpOBaHHOCTb

(ecnv NpUMEHNMO K aHaNM3MPyeMOoMy UHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX CNpeaoB NpyBedeHsbl B Tabnuvue 2.

PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTMHroBow rpynnbl HE BbINOMHAETCS.

Tabnuvua 2. nana3oH KpeauTHbIX CNPeAOB PENTUHIOBBLIX rPyH.

[nanasoH KpeauTHbIX cnpeaoB

Min (a) ‘ MepuaHa ‘ Max (B)
PevituHrosas rpynna |
0 + npemus ‘ SI + npemus ‘ 2 X SF + npemus
Pentunrosas rpynna Il
SH + npemus ‘ SP, + npemus ‘ (2 x STy — ST + npemus
Pentunrosas rpynna Ill
SI, + npemus ‘ SFL. + npemus ‘ (2 X SBy — SP) + npemust

MpumeyvaHne:
B Tabnuvue 2 3HayeHne nokasartens «npemusi» NPUHUMaETCs PaBHbIM 3HAYEHMIO NpemMun 3a cybopaVHMPOBAHHOCTL ANs

Cy60p,£lVIHI/IpOBaHHbIX obnvrauui KpPeauTHbIX opraHnsaumn B cny4yae OTCyTCTBUA penTUHra BbIlyCKa, U paBHbIM 0B

OCTallbHbIX CIly4asax.
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MNPUNOXEHUE 4

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs ONs pacyeTa cripaBeafiMBoil CTOMMOCTM akTUBOB. [py 3TOM B 3aBMCUMOCTM
OT CTEMNEHWN BNUSIHUSI KPEAUTHOIO pyCKa Ha CrpaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuUmMpyoTcs Ha criedytoLimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHns);

» obecueHeHHble (6e3 HacTynnexus gedonTa);

*  aKTWBbI, HaxoasLwmecs B AedonTe.

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

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3aformKkeHHOCTb (B criydae onpegeneHnsi cnpaseisimBon CTOMMOCTM Takon 3af0MKEHHOCTH C UCMONb-
30BaHMeM MeToha NpYBEeAEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUSA LieH OCHOBHOIO PbIHKA M LEH, pacCyYnTaHHbIX LieHOBbIM LeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha Aaty onpegernenus CHA);

e [lebutopckasi 3a00IMKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHMM OTYeTa OLEHLLMKA (C Y4ETOM MOSIOXEHWIN, YCTaHOBMNEH-
Hbix B Paszgene 7 HacTosALWEro NpunoXeHns).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NMPUPABHUBAKOTCS K KOHTPareH-
Tam — U3MYECKUM NLaMm.

TepMVIHbI n onpeaeneHus, UCNoJsib3yemMblie B HaCTosLLEM annO)KeHMM

KpeAauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMOMNHEHNS 06513aTENbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, a TakKe B pe3ynbTaTte U3MEHEHMST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

BespuckoBas craBka:

e B poccuiicknx pybnsx:

[ns 3a00MKEHHOCTM CO CPOKOM [0 NOTalleHnsl, He NPeBbILIaoLLIMM 1 KaneHaapHblid AeHb — cTaBka Mosprime?s;

CraBka, onpegensiemas us G-kpuBoii (kpuBor GeckyrnoHHomn aoxoaHoctn MockoBckoii 6upxunt4), nocTpoeHHon no poc-
CUIACKNM rocy4apCTBEHHbIM 06nurauusiM - 4ns 3ai0/MKEHHOCTM CO CPOKOM [10 NoralleHus, NpeBbiaolLmMmM 1 kaneHaapHbin AeHb.

[na uenen pacyeTta 6€3pUCKOBON CTaBKW, MCMOMb3YKTCA CrieayroLne OKpyrieHus:

3HayeHne cpoka CTaBKkM onpeaenseTcs 0o 4 3HaKOB NOcne 3ansiTou;

NToroBoe 3Ha4yeHWe CTaBku onpenensieTcsi 4o 2 3HaKOoB Nnocre 3ansaTon.

e B amMepuKkaHCKMX gonnapax:

[1na 3a40MKEeHHOCTM CO CPOKOM [0 MOoralleHus, He NpesbilaowyM 1 kaneHaapHbln AeHb — ctaBka SOFRYY;

[lna 3a00MmKeHHOCT CO CPOKOM [0 noralleHuns cebille 1 KaneHgapHoro AHs, HO He npesbiwaowmm 30 KkaneHgapHbIX
[HEN — UHTEProNAUMS CTaBKN MeXay 3HavyeHuem ctaBkm SOFR 1 CTAaBKOW MO aMepPUKaHCKUM roCyOapCTBEHHBIM LIeHHbIM Byma-
ram!® Ha cpok 1 mecsL,.

CraBka, nony4arLlascsa MeToa0M NTIMHENHOW UHTEPONALMN CTaBOK MO aMEePUKAHCKUM roCyAapCTBEHHbLIM 0BNMraumsm
- ANs 3a40MKEHHOCTN CO CPOKOM 10 noratlueHus, npesblwatoimm 30 KaneHaapHbIX OHEN.

13 http://www.mosprime.com/

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

15 https://www.sofrrate.com/

16 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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e B enpo:
[lns 3a00MKEHHOCTM CO CPOKOM [0 NOralleHnsl, He NPeBbILaoLLmMM 1 KaneHaapHblii AeHb — cTaBka ESTRYY;

[nsa 3a0mKeHHOCTN CO CPOKOM [0 MoralleHus cBbile 1 kanenHaapHoro AHSA, HO He npeBbiwatowmmM 90 KaneHgapHbIX
[HelN — UHTepronaAumMs CTaBku Mexay 3HadeHneM ctaBku ESTR v cTaBkol no o6nvraumsam eBpo3oHs! ¢ pentuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvarLiasca METOAOM NIMHENHOWN MHTEPMNONALMY CTAaBOK NO o6nuraunsm eBpo3oHbl ¢ perTuHrom AAA - ans
3a[0MKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

e B npouux BantoTax — kak 6e3puckoBasl CTaBka B COOTBETCTBYIOLLEN BasioTe

dopmyna 1. dopmMyna JIMHENHON MHTepNOAALUN

RKDminJ ecJinu Dm < Dmin

™ 1 x (RKy41 — RKy_,),eciut Dyin < Dy < Diax

RKy . + ——
V- Vii=V_4

RKDmax» ecIn Dm = Dmax

roe:

Dm - cpok o noraiuenus MHCTpymMeHTa m B rofax (onpeaenseTcs ¢ TOYHOCTLIO 0 4 3HAKOB NOCre 3ansaTon);

Dmin, Dmax - MMHUManbHBI (MakcuManbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBEHb NPOLIEHTHbIX CTABOK GECKYNOHHOM
[OXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

V.1, V.1 — HanBonee 6nmakuit K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWe KPMBOW BECKYNOHHON [OXOAHOCTU, HE npe-
BblLLaowuii (npesbiwatowmin) Dm, B rogax;

RK(T) — YPOBEHb NPOLEHTHbIX CTABOK Ansi cpoka T, rae T MOXeT npuHumatb 3HadeHus V-1, V+1, Dmin, Dmax.

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

LGD (loss given default) — ouenka yposHs noteps B cniyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyveHns nNo oba3aTenbCTBY, BKNOYAs 3anor, nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasaene 5
HacTosiLero MpUNoXeHus.

CoR (Cost of Risk, cTouMoCcTb pUCKa) — gons oxmaaembix KpeanTHbIX yBbITKOB, ONpeaensemas kak OTHOLe-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCcoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocT MC®O BbiBpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosliero MpUnoxeHus.

KpeanTHbIN PENTUHT — MHEHVE HEe3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOBHOCTW PENTMHIYeMOro nvua ucnon-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCTONb30BAaHNEM PENTUHIOBOW KaTeropun no onpeaenieHHon peiTUHrOBOW LUKare.

B uensx npumMeHeHus HacTosILLEen MeTOANKN ANA MOHUTOPWHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnonb-
3yl0TCa HopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeantHoe PeiitnHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnepTt PAy)

e O6bLLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAY)

e O6bLLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeautHole PEATUHM» (OO0 «HKP»)

B uensx npymeHeHUst HacTosLEe METOAVKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lienbio nocrneaytowiero onpeaene-
Hus BennuuH PD, ncnone3yeTcst nHpopmMaumsi, nonyyeHHas (onybnmkoBaHHas) OT crnegyoLmx PENTUHIOBBIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnepTt PAy)

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

18 https://www.ecb.europa.eu/stats/financial_markets _and_interest_rates/euro_area_vield curves/html/index.en.htm|
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CTyneHb KpeAUTHOro perTuHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.n.) nnm 6ykBeHHO-4NCNOBLIX (HanpumMep, Baa3, Ba1) o603HayeHusX.

HedhonT - HacTynneHve cobbITUiA, NpUPaBHUBaEMbIX K Ae(ONTY U YCTaHOBIIEHHbIX B pa3fene 3 HacToswero Mpuno-
KEHWA 1 OTCYTCTBUE YPerynmpoBaHust CUTyaLmmn Ha Cpoku, onpeaensemMble oTAeNbHO A1 pasHoro Buaa akTMBoB/06a3aTenbCTB.
MpenenbHble CPOKM NpU3HaHWA aedonTa AN pasfMyHbiX BUOOB 3aJ0JIKEHHOCTU yKasaHbl B M. 3.1.

OnepaunoHHasa aebuTopckas 3agomKeHHOCTb — ebuTopckasa 3a40MKEHHOCTb, OTBEYalLWas KpUTepusm, yCTaHOB-
neHHbIM HacToswwmMun MNpasunamu onpegenenns CHA ana npusHaHus 3a40MKEHHOCTU ONepaLoOHHON.

Paspgen 1. CtaHaapTHble aKkTUMBbI (6€3 Npu3HakoB o6ecLeHeHus )

1.1. [nsa onepaunoHHON 3a40MKEHHOCTY BMAOB, yKa3aHHbIX B HacTosAwmx Npasunax onpegenexdus CHA, AUCKOHTU-
poBaHue He NpoBoAUTCA, Npu cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00IKEHHOCTU B Ka4eCTBe OnepaumoHHON.

1.2.  OueHka akTMBOB 6€3 NpM3HaKoB obOecLeHeHWs, cnpaBeanvMBas CTOMMOCTb KOTOPbIX ONpeaenseTca no Metoay
npuBe4eHHON CTOMMOCTU OyaAyLIMX OEHEeXHbIX NOTOKOB (3a MCKIOYEHMEM Aeno3vToB, MOPSAOK onpeaeneHus cnpasennvBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswwmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =334 ro7ses (1 = LGD x PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHWs akTuea, HaunHas ¢ gaTbl onpegenexns CHA,;

P,, - cymMa n-0ro AeHeXHOro noToka (MpoueHTbl 1 OCHOBHas cymma);

N - NOpPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HaumMHasa ¢ gatbl onpegenernms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMNEHHbLIM B pa3gene
«ObBLUMe NOoMNoXeHNs»;

T(n) - konMnyecTBO AHel oT Aatel onpegenexnns CYA fo AaTbl N-0ro AeHEeXHOro NoToka;

PD(Tn) (Probability of Default, BeposTHoCTb AeconTa) — BEPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTAaHOBIEHHbIX
B pasgene 4 HacToswero [MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4ONA OT CYyMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOpas MOXeT
ObITb MOTepsiHa B criydae Aedhonta KOHTpareHTa; onpefenseTcs B COOTBETCTBAM C MOPSOKOM, YCTAHOBMIEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpomexyTo4Hble 3HaYeHusa pacyeTa NpuBeLEeHHONW CTOMMOCTM ONSA KaXAoro AEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BENNYMHY KpeaUTHOro pucka, He OKpPYrisoTCS.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHuii No aktueam (aorosopam) PoHaa K hrsanyeckum nuuam
00 HacTynneHus gedonta u ¢ ydeTom nonoxeHun B Pasgene 6, ucnonesyetca dopmyna 2, B KOTOPOMN Kaxaoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [nsg oueHku
CTaHA4apTHbIX aKTMBOB MCNorb3yeTcs 3HadeHne CoR ang ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aedonTa.

2.

2.1. Mpv BO3HWMKHOBEHMUM COBLITUA, BeOyLLEero kK 06ecLeHeHmno, CnpaBeanmBas CTOMMOCTb J0STOBbIX MHCTPYMEHTOB
(B cryyae OTCYTCTBUS LieH OCHOBHOIO pPbiHKa U LieH, paccunTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpegenenust CHA), B Tom
yncre AeHEeXHbIX CPEACTB Ha cYeTax v BO BKMaJax, cripaBeanmsBas CTOMMOCTb AeBMTOPCKO 330 /KEHHOCTM, Npas TpeGoBaHmus
o JoroBopam 3arima 1 KpeauTHbLIM JoroBopam (B crydae, ecnv 3aiMogasLem no 4oroBopy BeicTyrnaeT ®oHA), onpeaensercs B
COOTBETCTBMU C METOZIOM KOPPEKTUPOBKY CrPaBeAn1Boi CTOMMOCTU Mo dopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoXeHus, oTpasnsLuMecs B AOCTYNHOW (PMHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHWe CTOMMOCTU YUCTbIX akTuBoB Bonee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBBIX ar€HTCTB — B Cllyyae Hanu4yus y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAUTHbIX PENTUMHIOBBIX areHTCTB, MMbO peecTp unmanos 1 NpeacTaBUTENbCTB MHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnukyemblx Ha canTe baHka Poccuu:

e CHmXeHue penTuHra Ha 6onee yem 3 cTyneHu;
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e OT3bIB pelTMHra (3a UCKMYEeHNeM CryyaeB, KOrAa KOHTPareHTy NMpPUCBOEHbl PEUTUHIN HECKOMbKUX PEATUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALWEHUS KPeauTocnocoOHOCTM 3MuTeHTa). Takoe pelueHue
odopmnAeTCa MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHuu.

YXyfALleHne perdTnHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBAeTCA B KayecTBe NpusHaka obecueHeHns B criyyae, ecrnv oHuM obycrnoBneHbl yXyAleHneM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLuKa.

YXyalweHne penTuHra ogHUM PenTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrUM PEWTMHIOBbLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHUS ABNSAETCA OOHO U TO
xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NMLIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ona dovHaHcoBoro aktMea B pesynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHaKoB HecocTosiTeNbHOCTM (6aHKkpoTcTBa)™.

2.2.1.6. [Onsa 3agomkeHHOCTM NO 3anMMaM, kpeautam, UHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA 06LLEN3BECTHbIM Ae-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMaHUM Unu AedonT no nyonmMyHoMy AONry KomnaHui rpynnbi??, K KoTopoii NpuHaa-
NEeXWUT KOHTPareHT, B Cny4yae NpoaoImKeHNss 06CnyXnBaHusa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.21.7. [nsa HeobecneyeHHOW 3a40MKEHHOCTM NO 3anmam, kpeantam, PUHaHCOBbIM UHCTPYMEHTaM — PE3KUN poCT
[OXOOHOCTM MO MyGnUYHOMY JONTY KOMMAaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPareHT (3a MUCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NyGrnmyHble KOTUPOBKM AOMTOBbIX 0693aTENBCTB 1 3TN KOTUPOBKU HE NMOKa3biBaloT NPU3HaKkoB obecueHeHns ).

2.2.2. B oTHOWeEHUN PMU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMAaLMN O CHUXKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHKeHne 3apaboTHONM NnaTbl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nvua.

2.2.2.2. MosiBrneHve y YnpaBnsowen kKomnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTL ranYeckoro nuua obenyxueaTe ceoun obasatenscTea?l.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hn3nYeCcKUX U PUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLlen komna-
HWEN onsa nNpusHaHusa aedonTa (BKoYasa NocneaHun AeHb Cpoka, YCTaHOBMNEHHOro anst AecponTa), HO 6onblumi, Yem Ans npu-
3HaHWA 0ebBUTOPCKON 3a40MKEHHOCTH ONepaLUmoOHHOMN.

YnpaBnsioLwas KoMnaHusa MMEET NpaBo He cuuTaTb 0becLieHEHHON 3a00IMKEHHOCTL (kpoMe 06s13aTenbCcTB No onepa-
LMSIM Ha pbIHKE perno 1 ¢ NPOU3BOAHBIMM MHCTPYMEHTaMu), MPOCPOYEHHYIO Ha OAWH AEHb, B CrlyYae Hannyins AOKyMeHTOB (Konun
OOKYMEHTOB), CBUAETENLCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNM 00A3aTENLCTB.

Takoe pelueHne opopMnsSeTcss MOTUBMPOBAHHBLIM CY)XAEHVMEM YNPaBnsioWwen KOMNaHun ¢ NpUIoXKeHneM Konum noa-
TBEPXKOAKLLMX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPEAUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH UNN JOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBbLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKa, KOTOPYHO KpeaMTOop He npeaocTaBun Obl B MHOM criyyae
(B TOM Yncne pecTpyKTypusauusi 3ai0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLne 3aJ0MMKEHHOCTM UM OTCPOYKOW BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLmne K 06ecLeHeHMI0, He yYKkasaHHble B HacTosAwmx MNpasunax onpegenexHusa CHA, mo-
ryT NIpUHMMATbLCA ANst pacyeTa CTOMMOCTU YUCTbIX akTUBOB PoHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAEeHUs YnpasnsioLen
KOMMaHUK C yKasaHueMm AaTbl BO3HWKHOBEHNS COObITMS 0BGecLeHeHns 1 cogepxaHun Takoro cobbiTns ¢ MOATBEPXKAEHNEM WH-
dopmMaunm U3 OTKPbITBIX UM COBCTBEHHBIX MCTOYHMKOB YNpPaBnstoLLen KoMnaHuu.

2.3. B cnydae ecnu npu nposeaeHU MOHUTOPUHIa CTaHOBUTCA ,EI,OCTyFIHOI7I WMHopMaLMsa O NpU3HaKax obecLeHeHus,
cnpaseanmBas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aary.

2.4. OGecueHeHue no pPa3finiHbIM aKTMBamM, OTHOCALUMMCSA K KOHTpareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 0BECLIEHEHWUSI MO OOHOMY aKTMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takxe cuMTarTcs 06ecLeHeHHbIMN22.,

19 B TOM ymcne cooTBeTCTBMM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO CYLLECTBY
3aaBfeHni 0 6aHKpoTCTBE M T.4. DaKT nojayn 3assreHus 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaThbCs Kak Mpu3Hak 6aHKpOT-
cTBa.
20 MoHATHE rpynMbl CBA3AHHbIX NIUL/KOMMAHWM BBOAWUTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoi
®depepaumn (bBaHke Poccun)»
21 HanpuMep, UCMOMHUTENBHOE NPOU3BOACTBO Ha CyMMy 60siee YeM MOSIOBMHA MECAYHOro goxoaa dbusnuua
22 KpoMe cnyvaes

e HaNWM4Ms PbIHOYHbLIX KOTUPOBOK MO TOPryemMon 3a0MXXeHHOCTU KOHTpareHTa/aMUTEHTa;

e  OcrnapvBaeMoil 3a40/KEHHOCTM MO NeHAM U wTpadaM — 40 MOMEHTa NOoNyYeHUss UCMOMHUTENBHOMO IncTa.
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamy 06ecLeHeHUsI NPUHMMAIOTCSl B pacyeT C y4eToMm
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HaKOB 0GecLeHeHUus

2.5.1. MoHuUTOpPWHT No hHAHCOBOM OTYETHOCTM - HE MO3Xe YeM Yepes 1 MecsL, nocne NosABNeHUs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga anst oryeTHoctv no PCBY 1 1 pas B rog ansa otyetHocTy no MC®O.

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

2.5.3. MoHuUTOpPWHT No n3nyeckum nuuam NpoBoanTCH pas B 6 mecsLes.

2.5.4. MoHUTOPWHT NO AaHHBLIM NO cyAebHbIM pa3bvpaTenscTBam Ans puaNYECcKUX vy NpoBoanTCA pas B Mecsl,. B
crnyyae Manomn 3Ha4MmocTu aktnea no otHoweHmo K CHA (mexee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS HE pexe, YeM pa3 B kBapTar.

2.6. BbIxog n3 coctosiHusi obecueHeHus.

3a0mKeHHOCTb NepecTaeT cunTaTbC 06eCLEeHEHHOW B CNEeaYHOLLMX CyYasnX:

2.6.1. [Ons oopuanyeckux nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHWUN - B Cllyvae npekpalleH1s npyuBeLlero K obec-
LleHEHMIO HapyLLEHMs NOPOroBbIX 3Ha4YEHUIN PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsi obecueHeHns 13-3a NOHWKEHUS PENTUHIA - B CNyvae MOBbILLEHNSA PENTUHIa, KOTOpbIA paHee Obin no-
HWXEH, MO0 COoXpaHeHNs penTuHra co CTabunbHbIM NPOrHO30M B TEYEHME CPpoKka He MeHee 12 MecsLueB.

2.6.1.3. [ns obecLeHeHnst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMblM AONTOBbIM UHCTPYMEHTaM 3MUTEHTA —
B Cly4yae BO3BpaLLEHNsi CNP3A0B Mo 06nurauusiM aMuTeHTa K G-KpuBOW K NMPEXHUM YPOBHAM (MO0 YPOBHSAM KOMMNaHWUiA, KOTOpbIe
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom Kk G-kpusoin2s).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULIEH3MM NMGO NOMyYeHNst NULEH-
31N Ha 3TOT € WUIMU MHble BUAbI AEATENBHOCTU; BbIXO4 U3 COCTOSIHUS ODECLIeHEHMSI BO3MOXEH TONbKO B Cryvae nonyvyeHns He
MeHee YeM [ByX KBapTaribHbIX OTYETOB WS FOQOBOr0 OTYETA O AESATENBHOCTU KOHTPareHTa B HOBOM Ka4ecTBe, Mpu 3TOM B Aes-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE MPU3HAKN 0BECLEHEHMS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (PMHAHCOBbLIX NPOGNemM aMuTeHTa — B Cny-
Yae BOCCTaAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBIX MPU3HAKoOB 0becLieHEeHUSI.

2.6.1.6. [na obecueHeHns n3-3a HaNMYUS NPU3HakoB 6aHKPOTCTBA — B Criydae OTCYTCTBUSI NpM3HAKoB DaHKpOTCTBa
B TEYEHME CpoKa He MeHee 6 mec.

2.6.1.7. [na Bcex criyyaeB - B cnyvyae U3MEHEHUsA COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CYLLIECTBEHHO
yny4ylawT OLEHKY BO3MOXHOW noadepXKKkM 3aemiumka/koHTpareHta. [aHHoe p[encreMe [OMkHO OblTb 000CHOBaHO
MOTMBMPOBAHHBIM CYXXAEHNEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NKUL,.

2.6.2.1. [na obecueHeHns ns-3a nHgopmaumm o6 yxyaLeHun nnaTexecnocoOHOCTU — B criyyae nonyvyeHns nHgop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXEeCNoCOGHOCTM U COXPaHEHNM 3TOTO cTaTyca B TeYeHue cpoka He MeHee 6 mec.?*

2.6.2.2. [ns obecueHeHns n3-3a nHgopmaumm 06 NCNoNHUTENBLHOM NPOU3BOACTBE — B CrydYae noralleHus 3ag0orn-
YXEHHOCTU MO NCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLWeEHUn topuandecknx n ouandyecknx nuu,.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWS CPOKOB UCMONMHEHNS 06A3aTeNbCTB — B Cy4ae MOSIHOrO UCMOMNHEHNS

NPOCPOYEHHbIX 0693aTeNbCTB N HE MeHee YyeM 6 mec. 06CnyXMBaHNS 3a40MKEHHOCTN 6e3 MPOoCpoYeK, NPEBbILLAIOLLNX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3aJ0MMKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa 4oKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTeNbCTB U peanbHOM UCMONHEHNN 00s3aTenbCTB B TeYeHUe 3 AHel Nocre HaCTYNNEeHUs CPpoKa KOHTP-
areHT/3aeMLMK Takke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OecLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBaHHbIM CYXXAEHNEM.

2.6.3.2. [ns obecueHeHnst n3-3a pecTpykTypusaumum B Nonb3y 3aeMmLmKka — B Criydae nosiHOro noralueHnsi pecTpyk-
TYPUPOBaHHON 3aj0JIKEHHOCTU (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBas 3a0/MKEHHOCTb) U 06-
CNyXMBaHUSI NPOYen 3aJ0MKeHHOCTM 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
OOMKEHHOCTb K ONepauMoHHOW, B TEYEHME CpOKa HEe MeHee 3 MeC. NocCre NoralleHnss PeCTPYKTYPUPOBaHHOW 3a00MMKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdopMauumM O npekpaweHun cynebHoro/yronoBHOro npecnefoBaHusi 3aem-
LMKa/KoOHTpareHTa nytem onpasAaTenbHOro npurosopa nubo npekpaweHns gena. Mpu 3Tom B cnyyae MMPOBOrO COrMalleHus
MeXay 3aeMLUMKOM/KOHTPareHToOM U UCTLOM YNpaBnsioLwas KoMnaHus obsi3aHa NpoBeCTU OLEeHKY hMHAHCOBOIO COCTOSIHUS C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbiX YCNOBUA MUPOBOrO COrmnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu o6ecueHeHHbIMU U3-3a HapyLLIEHNUsT YCITOBUI 06CnyXunBa-
HWs1 NO Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CriyyYae noralleHusi pecTpyKTypMpOBaHHOW UM NPOCPOYEHHON 3a-
OOJPKEHHOCTU N 06CNYXMBaHMSA BCEW NpoYelt 3aA0/MKEHHOCT 6€3 HapyLLEeHWI YCIOBUIA MU PECTPYKTYPU3aLmiA B TEYEHNE BCErO
nepuoaa o noralleHnst n 6 Mec. nocrne norawleHust NpoGrnemMHON 3a40MKEHHOCTU.

2.7. PacyeT cnpaBeanMBon CTOMMOCTHM aKTMBa C y4eTOM NPU3HaKoB obecueHeHus (0o AedhonTa KOHTpareHTa)

2 Cnpaf Ansa npocToThl MOXET U3MEPATLCA Kak pasHuLa Mexay AOXOAHOCTbIo obnuraumm v G-KpuBOii Ha CPOK, paBHbIN Aopauun obnurauum.
24 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HoByto paboTy sABNAeTCcs NpusHakom obecLieHeHs1, Npy YCTPOMCTBE Ha HOBYIO paboTy 3a40KeH-
HOCTb 3aeMLLMKa nepecTtaHeT CHUTaTbCA OGGCLleHeHHOVI yepes 6 mec.
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2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HAaKoB obecLeHeHns onpeaensieTcs no MeToay
NpVBEAEHHON CTOMMOCTY ByayLUNX OEHEXHBIX MOTOKOB, YYUTbIBAst KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB
(Popmyna 2), 3a UCKITOYEHUEM CITyHaeB, OMMCAHHbBIX HUXKE B 3TOM NyHkTe. BeposaTHocTb aedonta PD(T(n)) onpeaensietcs ¢
Y4YETOM MOMOXEHWUI, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [insi oueHKkn cnpaBeanMBoOM CTOMMOCTM NpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k pusanyecknum
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pazgene 6, ncnonbsyetca ®opmyna 2, B KOTOPOW Kaxaoe npounsse-
aexune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLeHEeHHbIX akTUBOB UCMNonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHon YacTu 3agorkeHHocTn B dopmyne 2 B kavecTse (Tn) npuHumaeTtcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBLIM CYXXAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 8bisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil derodumapull He no3oHee credyroweao pabovyezo OHSI 3a OHEM 803HUKHO-
8eHUs rnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 cocmosiHUSI 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habndaema Ynpasndwowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOA4SALWMXCHA B COCTOAHUM aedonTa.
3.
3.1. MpepenbHbIe CPOKM NPU3HAHUA AedonTa AnNA pasfUyHbIX BUOOB 3a40MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

O6s3aTenbCTBa MO 06GNUraLMAM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOBZ® 7 /10 pabouunx gHen

ObGa3artenbcTBa NO BbINNaTe 40X0Aa No AONEBLIM aKTUBaM POCCUACKUX/MHO-

26 25 / 45 paboumnx gHen
CTPaHHbIX 3MUTEHTOB

Ob6sa3aTenbcTBa Mo 3aMamM/KpeauTaM PUANYECKUX MuL 30 kaneHaapHbIX AHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHBLIX MHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

VHast 3a40/mKeHHOCTb (hM3MYeCKNX 1 topugnyeckux nuy nepeg NNoe 90 kaneHgapHbIX gHEN
3.2. B oTHOWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXeE:
3.2.1. HapylieHne ycrnoBui noraweHus Unm BbinnaTthl NPOLEHTHbIX AOXOA0B NO akTMBY, a Takke noboro MHoro

06s3aTenbLCTBa Ha CpoK, bonbLUMIA, YeM yka3aHo B N.3.1, B cnyyae ecnv AaHHas MHopMaums NpsiMo UM KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OdwumansHoe onybnukoBaHue B COOTBETCTBUM C hefeparnbHbIMU 3aKOHaMU Y MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHGOPMaUMN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CcBOWX 0653aTENbLCTB;

3.2.3. OdmumansHoe onybnukoBaHe peLleHns 0 NPU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybnvkoBaHUe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHUSA cooOLLEHNsI A0 AaThl, NPEeALIeCcTBYIOLLEN AaTe ony6nukoBaHns coobLyeHns 06 okoHYaHUM NpuMeHeHns npoueayp 6aHk-
poTCTBa.

3.2.5. OdmumansHoe onybnvkoBaHme MHOOPMaLUn O NMMKBUAALMN IOPMONYECKOTO NULA, 3a UCKIIOYEHUEM CriydYaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6.  TpucBoeHue 3aemLumky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpoOHbI penTUHro-
BbIX areHTCTB.

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTenbcTBa B CUNY Kakux-nmbo ob-
cToATENbLCTB 6€3 NPUHATUA cneumanbHbiX Mep (Hanpumep, peanusauun 3anora)

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

3.3.1. HapyweHusa ycnoBuin norawieHns unv BbINnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTUBY, COCTaBMSIOLEMY aKTMBbI
MAN®, a Takxke noboro nHoro obsizaTenscTBa Aebutopa Ha cpok bonee vYem ykasaHo B n.3.1., B cnyyae ecnv gaHHas nHcpopmaums
NpsiMO UM KOCBEHHO Habrogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLueHns O NpU3HaHnM nuua 6aHKpoTOM.

2 ,U,aHHblﬁ CPOK UCMNONb3yeTCcA TOJIbKO B Cllydae Hanu4una COOﬁLLleHI/IIZ OT AMUTEHTAa, areHTa Ui NUHbIX YNONTHOMOYEHHbIX UL O HaMepeHun uc-
NonHUTbL 0bs3aTenbCcTBa B Gnvxkaniume AHU, T.e. 0 TEXHNYHECKOM XapaKTepe NpPOCPOYKU. B Cly4qae OTCYTCTBUA TaKnX COOﬁIJJ,eHMVI nvbo B crnyvae
obbsaBMNeHNs o ,Eled)OJ'lTe ﬂe(bOJ'IT CYMTaETCA HaCTynMBLLMM CO OHA, crieayloulero 3a yctaHOBNEeHHbIM CPOKOM UCMONMHEHUA obsa3aTenbeTB.

26 ,D,aHHbIVI CPOK UCNonb3yeTcd TONbKO NpU Hann4nm COOGIJ.leHVIIZ O Bbinnate AgnBnaeHoB SMUTEHTOM.

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

47



3.3.3. OdwmumanbHoe onyonMkoBaHUe peLLeHNst O Hayane NpUMEeHeEHUs K Nuuy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHWSA CoobLLEeHNs [0 AaThbl, NPpeALecTBYOWeN AaTe onybnnkoBaHms coobLueHns 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 ocyXaeHWVM PM3NYECKOrO Nvua Mo YrorioBHbIM MPECTYNNeHnAM (Kpome cryyaes
OCYX[EHMWS Ha YCINOBHbIV CPOK).

3.3.5. TMony4yeHne ceegeHnii 06 06bABNEHMN PU3NYECKOrO N1La Nponaswnm 6e3 BeCTu.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbIl, OTHOCALLMECH K KOHTPAreHTy, Takke
cyMTalnTCa HaxoaAwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0roM HeABMKMMOCTM, CTPAXOBKOW NMBO 3anoroM MMKBUMAHBIX LeHHbIX Bymar nopyyu-
TeNbCTBa W rapaHTMM HaxoasLerocs B AedonTe KOHTpPareHTa He NpUHMMAatoTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsLWMMCs B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYATAIOTCA HaxoAsWUMUCH B COCTOSHUM Je-
conTa.

3.4.4. Ynpaenswowasa KOMMaHUS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBON KOMNaHUU NGO y KNoYeBbix2’ KOMMaHWii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKNoYeHUeM Cny4vaeB, Korga KOHTpareHT nMmeeT nybnuyHblie KOTUPOBKW akLWK,
[ONroBbIX 0683aTENbCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKM HE MOKa3blBaloT NPU3HakoB obecueHeHuns, a Takke
cryyaeB, Korga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOcnAe HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTW aKTUBOB, HaxoasiLwmuxcs B aedonTte
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

cooTBeTcTBUM ¢ opmyroi 2, npu atom PD(T(n)) NnpuHMMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb PM3NYECKMX NNLL, OLleHMBaeMasi 40 HacTyneHns cobblTuin gedonTa ¢ ucnonb3osaHmeM Cost
Of Risk, ¢ pgatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HEeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3HaveHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCcs paBHbiM 1.

3.5.2. B cny4ae, eCcnv KOHTpareHT/aMUTEHT HaXo4UTCs B COCTOSIHUM BGaHKpoTCcTBa

3.5.2.1. CToMMOCTb MPUHNUMAaETCH paBHOWN HymMto No TpeboBaHUAM Ha NoralleHne OCHOBHOIO Aonra (monHoe/yacTny-
HO€, CPOK KOTOPOrO HacTynuWI) U NPOLEHTOB, 3a UCKMYEHNEM A0Mra, OLLEHNBAEMOro OLIEHLLMKOM 1 06ecrneyeHHOro TopryemMmbiMum
LeHHbIMM Bymaramu, HeABMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKon NMBo NopyvnTensCcTBOM TPETbMX MKL; OLEeHKa
OOMXKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEpPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBnsioLwen KoMnaHuu.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
towmmcs TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCkaM LieHHbIX Bymar, Bknioyasi TpeboBaHMs Ha BbinnaTy KyNnOHHOro Joxoaa 3a
npeablayLune KynoHHble nepuodbl, BcemM Npounm TpeboBaHWSIM KOHTPareHTy, 3a UCKINIOYEHNEM CriyvaeB, Korga y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHbIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npoueaypbl 6aHKpoTCTBA.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKa NPW NOABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUN BO3MOXHOCTM BOCTpeboBaHus
3a0MKEHHOCTU WUITN CHDKEHWUM OLIEHKN MOTEHUMAarbHbIX CYMM K NMOMYyYeHUIo yNpaBnsaoLas KOMnaHns AoMmKHa B CPOK He 6onee
2 Hefernb NOMYy4YUTb HOBBIN OTYET OLEHLLMKa MMBO NPUHATE CTOMMOCTb 3340JKEHHOCTW PaBHOWM HYIIO.

3.6. Bbixoa u3 coctosiHusa aedonTa (nepexopn BO3MOXEH TONbKO B COCTOsIHUE 0GecLieHeHUs).

3af0mKeHHOCTb NepecTaeT cunTaTbesa AedonTHON B cnedytoLmx crnyyasx:

3.6.1. B cnyyae pecTpyKkTypusauuu AedOonTHOW 3a40SMKEHHOCTM KOHTpareHTa nepes doHAOM nocrne cobbiTusi nep-
BOro o6CnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a Aedonta KOMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocne nyénnyHoro o6bABNeHNs o0 pecTpykTypusauum nmbo MMPOBOM COrMNaLLEHUN.

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nony4eHuns nHgpopmaummn o NpekpalleHny yronoBHOro NpecnefoBaHns 3aeMLumka/koHTpareHTa ny-
Tem onpasaaTenbHOro NpuroBopa nNMbo npekpalleHns gena, a Takke B criyyae npekpaileHus gena o 6aHkpotctse. Mpn atom
Ynpagsnsiowas komnaHns o6a3aHa NpoBeCcTy OLEHKY (OMHAHCOBOr0 COCTOSIHUS C Y4ETOM M3BECTHBIX UMW Npeagnonaraembix ycro-
BMI MMPOBOTO COrnaLleHus.

3.6.5. B cny4ae nosiBneHus um3anyeckoro nuua, o6 baBNeHHOro paHee nponaswmM 6e3 BeCcTu, 1 BO306HOBNEHUS 06-
CNYXXUBaHWUS 3a0/MKEHHOCTU.

21 CnnCOK KNoYeBbIX KOMMaHUn rpynnbl, K KOTOpOﬁ NpUHaONEeXUT KOHTpareHT, CoCTaBAeTCA ynpaBnmou_leVl KOMMaHuen CaMOCTOATENBHO.
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UHepopmayus o 8bisisrieHHbIX cobbimusiX, npupasHugaemMbix K 0eghonimy u 0 8bIxo0e KOHmpageHma u3 cocmosiHusi 0e-
¢onma, npedocmasnsgemcs Ynpasnsowel komnaHuel e Crieyuanu3uposaHHbil 0erno3umapull He no3dHee crnedyruez0 pa-
bouezo OHs1 3a 0amol B03HUKHOBEHUSI makoz20 cobbimusi (Mpu ycrosuu, Ymo UHGopMayus 0 803HUKHOBEHUU makoz20o cobbimusi
npsIMO unu KoceeHHo Habrirodaema Ynpasnsrowel kKomnaHuel).

Paspnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU lOpUANYECKUX NuL,.

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTta (PD) no 3aA0MKEHHOCTU OPUANYECKUX NULL:
1) onpepensieTcsa rogoBas BEPOSATHOCTb AeddonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNsSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOpoMy ByAeT NpUMeHATLCS AaHHas BEPOATHOCTL AedhonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpepgensieTcs crneayloWUM MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUW NYBNUYHbIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyeMoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXXerogHoMy nccnenoBaHuio kopnopaTtuBHbIx gedonTtoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [nsa uenew onpeaeneHns NCrnonb3yeMoro penTuHra KOHTpareHTa / aMUTEeHTa aHanu3npyTCa PEVTUHTK, NPpK-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMn areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuyus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLNIN PENTUHT N3 aKTyarnbHbIX;

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

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

4.1.1.5. B cnyyae oTCyTCTBMSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHI, NPUCBOEHHbIE POCCUNCKUMN
peviTuHrosbiMu areHTcTBamm SkcnepT PA n AKPA c nocnegytowmm ot60pom penTuHra n npuBegeHneM ero K wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pernThHra 1 Hanuuus BbiNyCcKOB OBnmMraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeaUTHbIN cnpaf obnuraumin 4aHHOro KOHTpareHTa, onncaHHbIn B Mpunoxexunn B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

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

4.1.3.2. [Onsanpegnpusituii MCB (mManbin n cpegHuii OU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npueeaeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecrnv Ha 4aty oueHku uicnutes B peectpe MCB28 unu ecnu ero Bbipydka coctaensieT MeHee 4 mnpg. py6. B roa?®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYT, MYTT un T.M., HEe UMeLLMe MeXayHapooHOrO PENTUHra), TAaKON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppektupoBka BepoATHOCTU AeconTa B OTHOLIEHUM OOGECLEeHEeHHOW 3aAO0JHKeHHOCTU, He Haxoas-
wewnca B aecdonTe.

4.2.1.  [nA obecueHeHHbIX HENPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBMNSETCS B CreaylLem
nopsigke:

4.2.1.1. Tlpu NCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS perTuHra Ha 1 cTyneHb. [NoHu-
XeHne Ha bonbluee KONMYEeCTBO CTyneHewn ohopMNAETCH MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHuu.

4.2.1.2. [ns obecLeHeHHON 3aA0IHKEHHOCTH KPYMHbIX KOHTPareHToB NCMOMb3yeTcs BEPOATHOCTM AedornTa Ans camon
XyOwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenbCTBaM KOHTpareHToB-hm3ndeckmx nuu npuMmensietcs CoR, paccunTaHHbIA Ans
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, ans koTopbix HEe onvcaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpegHeln BenuumHe mexay 1 n BeposiTHOCTbiO AedonTa Ans He obecLeHeHHOro akTMBa/3afomKEHHOCTM C OKpyrneHwem go 4
3HaKOB Mocne 3ansTown.

4.2.2.  [ns o6ecueHeHHbIX NPOCPOYEHHBIX AeHEXHbIX NOTOKOB3 BEpoATHOCTL AedonTa paccuUMTLIBAETCS B COOTBET-
ctBum ¢ opmyron 3:

2 https://ofd.nalog.ru/

2 https://bo.nalog.ru/

30 UckntoyeHune coctasnsieT 3a00J1KEHHOCTb, OGGCLI,EHeHMe no KOTOpOl7I paccynTbiBanocb paHee ¢ NOMOLWbK OaHHbIX NO Cost of Risk no nopT-
densm 6aHKoB.
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Popmyna 3.

t
T+1

PD(t)ipocpou = PD + * (1 — PD)

roe

t — CpPOK NPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTE AedonTa Ans MPOCPOYEHHON Ha t AHENW 3a40/MKEHHOCTM C MOMEHTa NMPU3HaHUSA NPOCPOYEH-
HOW 3aj0/PKEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK AN NPpU3HAHMSA OAHHOMO TMNa 3a40MMKEHHOCTM AedONnTHON,

PD onpepensertca:

- B Cry4yae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06ecLieHeHNst UHble, YeM NPOCPOYEHHast 3a40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMM C N.4.1;

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

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisIBIIeHbl NPU3HaKU o6ecLeHeHus1, MMeeTCs Og4HOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto us PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. pu 3TOM No KaxXaomy u3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp nNo AeHEeXXHOMY NOTOKY, OTHOCALLEMYCA K AaHHOMY 006s13aTenbLCTBY, C HAaUboONbLUUM CPO-
KoM npocpouku. lMonyyeHHoe Takum o6pa3om 3HayeHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06s13aTeNnibCTBaM KOHTp-
areHTa, nocre 4Yero no HeNnpPoOCpPOYEHHbIM AEeHEeXHbIM MOTOKaM AOMOSIHUTENbHO KOPPEKTUPYETCH Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

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

. KoppekTnpoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralueHuns no 3agon-
)KEHHOCTU, B Cry4Yae, ecrnv CpoK A0 AaTbl JEHEXHOro NoToka He npesbilwaeT 1 roga oT AaThl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa NpeBbillaeT BEPOATHOCTbL AedonTa Ans Haumxydlwero pentuHroeoro rperga (Ca-C)3! no gaHHbIM oTyeTa (Annual
default study) pevituHroBoro areHtctea Moody’s (ans topuguyeckux nuu, He sinsaowmmmcs MCB) unu HamxyaLien BeposTHOCTH
JedonTta ansa Takoro aktnea u3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX NMOTOKOB, BbIBOASLLMX 3a00IKEH-
HOCTb M3 COCTOSAHUSA ONepaLyOHHOWN);

o KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLLEeCTBNAEeTCs, B Criyyae, eCnv CpPokK A0 AaTbl AEHEXHOro
NnoToKa He NpeBbIlaeT 1 roaa oT AaTbl OLEHKM U Y KOHTPareHTa MMelTCs NPOCPOYEHHbIE AEHEXHbBIE MOTOKW, BbIBOASILLME 3a401-
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppektrpoBka PD Ha CpOK AEHEXHOro MOTOKa He OCYLLECTBNSETCS, BEPOATHOCTL AedonTa Ans ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropmaoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa UCMOoNb3yeTca hopMyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAxXo4y OUEHKU MHTeHcUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTU AedoniTa N0 MeToAy OLEHKN UHTEHCUBHOCTHU.

D
PD, =1— (1 — PD)36s

roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccymMTaHHasi B COOTBETCTBMM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/opepTbl AEHEXHOro NoTOKa;
3HaueHne PDp okpyrnsietcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBME LIKan PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCsA B COOTBETCTBMU ¢ Tabnuvuen 1 MNpunoxenusa 1.

4.5.2. CoOTBETCTBME PENTUHIOB NEpPECMaTPMBaAETCSA B 3aBUMCUMOCTUM OT M3MEHeHUs penTuHra Poccuinckon depepa-
LK1, NPUCBOEHHOr0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLWOHanNbHOW PEeNTUHIOBOW LiKane u (Mnun) MHOCTPaHHbLIM pein-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHON PENTUHIOBOW LUKare.

45.3. CooTBeTCTBME PENTUMHIOB MepecMaTpMBaeTCs B Cnydae WU3MEHEHWUs PEWTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsaok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUN PEUTUHIOBbLIX areHTCTB.

81 BEpPOATHOCTb ,u,ed)onTa MOXET npeBblllaTb BEPOATHOCTb ,Eled)OJ'lTa ana Hamxymuelh KaTeropun ka4vectsa, B Cllydae BbldABIIEHUA NPU3HAKOB
OGGCLI,EHeHI/Iﬂ B OTHOLLUEHUU KOHTpareHTa.
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4.6.1. [Ona onpeaeneHns KPeaWTHOTO PerTUHra UCMOoSb3YTCA AaHHble PeNTUHIOBbLIX areHTCTB B COOTBETCTBUM C
NMopsAKOM, YCTaHOBIEHHbIM B pasaerne «ObLve nonoxeHus». Mpu oTCyTCTBAN KPEAUTHBIX PEATUHIOB MEXOYHAPOAHbIX PENTUH-
rOBbIX areHTCTB UCMOSb3YTCA KPeANTHbIE PENTUHIN POCCUNCKUX PENTUHIOBbLIX areHTCTB. [py oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YYUTBIBAIOTCS TE XXE PENTUHTU.

4.6.2. B uenax HacTosiLero pasaena UCnosb3yeTcst KpeaUTHbIA PEATUHT MO WKane peiTUHIOBOro areHTCTBa, CooT-
BETCTBYIOLLEN BaNOTE OCHOBHOIO A0Mra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosHun aecdonta, PD ycTaHaBnMBaeTcAa paBHoM 1.

4.8. [Ons 3aponmkeHHOCTN, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONLUMOHHbLIM cornalieHueM Ncnonb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha o6ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnvn nopyunTtenem no 3agoimKeHHOCTU IOpMANYECKOro nuua BeicTynaeT dunsnyeckoe nuuo U, HaobopoT, TO NCNOMb3Y-
eTCH HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gomkHuka.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTpaxoBKon, ncnonbayoTes PD gormkHUka no Aorosopy (akTuey).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM peNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PENTMHraM Yepes3 KOTMPOBKM obnuvraumn) un ncnonb3oBaHun Moody's speculative grade 6epeTcs 13 otyeTa No eXerogHomy
nccregoBaHuio KoprnopaTtuBHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropn3oHTe 1 ro B COOTBETCTBUM C NPUHAATIEKHOCTLIO PEUTUHIA KOHTPareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cootBeTcTBUM € n. 5.13.

5.2. LGD ansa dusnyeckux nuy u MCB npu otcytcTtBUM o6ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3. LGD B NpOLEHTHOM OTHOLLEHUN C y4ETOM obecneyeHns onpeaensieTca Kak OTHoLEeHNe Mmakcumyma mexay 0 m
pa3HOCTbI0 CYMMbI 3a0HKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMU.

5.4. [ng 3apgomKeHHOCTU, o6ecnevyeHHon NopyYmMTeNbCTBOM, rapaHTUEN, ONUMOHHBIM COrMalleHNneM UCNonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMuUUOHHOMY COrMalleHnto Ha obecneyeHHylo YacTb 3af0rMKeHHOCTU, ecnu PD
KOHTpareHTa no gorosopy 6onbLlie. Ecrnv nopyyntenemM no 3agormMKEHHOCTM IOPUAMYECKOro Nuua BbICTynaeT usnyeckoe nuuo
1, Hao6opOoT, TO UCMONb3YETCH HaMMeHbLLEE 13 rofoBbIX 3Ha4YeHW nokasatenen CoR nopydmTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4YeHHOoN JOrOBOPOM CTpaxoBaHus, B Crlyyae eCcrnv Takon JOroBop 3akoyeH Co cTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX ANA CTpaxoBaHUSA
HEeOBMXMMOCTM N0ObIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecneyeHne npuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 auc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AWCKOHTMPOBaHHAs Cymma cTpaxoBku. [lopsgok onpefeneHnss OMCKOHTa
(discount), ctaBkn gnckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv copmyrbl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMaeTCs AMCKOHTUPOBaHHAsA crnipaBeanmnBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — AuckoHTMpOBaHHasA cripaBefnuBasi CTOMMOCTb obecneyeHnst / CTPaxoBKu;

P - cnpaBegnuBasd ctommocTb obecneyeHus, onpeaeneHHas B COOTBETCTBUM C HacToAwmmMmy Npasunamu onpegeneHns
CYA / cymma noKpbITUS 3aJ40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHel oT AaTbl onpefeneHus CHA fo aaTbl oxuaaemMoro noctynneHust obecneveHust B crnyyae Hapy-
LWeHWsa 06A3aTenbCTB KOHTPAreHToM, COrnacHoO ycnosusiM goropopa. Konnyectso gHen MoxeT ObiTb onpegeneHo Ha OCHOBaHUM
3KCMepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNpaBrsioLLei KOMNaHUn, ecrim CPOK HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAOSt
13 yCNnoBun Jorosopa.

R — 6e3puckoBas cTtaBka Ha Cpoke Tex.

32 Ecnn B Ny6NMKyeMbIX MaTepuanax pemTMHroBbIX areHTCTB MCMosb3yeTcs nokasartenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BblMlaTaM, NMPMBOANMbIA areHTCTBaMMN ANS KaXAaoro
peVITMHFa B eXerogHblxX nccneaoBaHusx.
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[nsi 3agomkeHHOCTH, obecneyeHHol 3anoroM, Tex ONpeaensieTcsl MOTUBMPOBaHHLIM cyxxaeHueM. Cpok nonyveHns ae-
HEXHbIX CPeACTB, MOMYyYEHHbIX OT peanusauum npegMeTa 3arnora, onpegensieTcs UCXO4a M3 YCIOBWIA AOroBopa 3arnora u cylu-
HOCTM NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHON JOrOBOPOM CTpaxoBaHusl, Tex ONpedenseTcsi C y4eTOM CPOKOB Bbinnarbl MO AOro-
BOpPY CTpaxoBaHUs Npu HacTynneHun gedonta KoHTpareHTa (NpU3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUWM MOTMBMPOBAHHOTO CY)XXAEHWS yNpaBnsaioLen KOMNaHumu, eCrm CPOK BO3MELLLEHUS HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, UC-
XOAs U3 YCroBWiA Aorosopa.

[ns cny4aeB cyaebHbix pa3bupaTenseTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpegensieMbli B cneaytowem nopsigke:

B oTHoweHUn 3agomkeHHOCTH, 0becneyeHHON TOpryemMbiMU LIEHHLIMKU ByMaramu:

e ANndA ueHHbIX Bymar, ncnonb3yembix Ang obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMNOS3;

e [ aKUMA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o  BXoAsawwmx B nHaekcbl akuun ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TPeX akuui ¢ caMmbiM 6nm3kum no obbeMy cpegHEMECAYHbIM 3a nocnegHve 6 mec. 060poTomMm;
O  He BXoAsLWMX B MHAEKChl akuuin ctpaH OICP — kak MakcMMarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu 13 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarowmnx TakMM Xe PenTUHIOM (MMB0 MEHbLUMM, NMPU OTCYTCTBMU PaBHbIX) U CaMoW
Gnv3kon gropauuen.

B oTHoweHun 3agomKeHHOCTH, obecneyeHHON OOroBOpOM CTPaxoBaHWUs (3a UCKIIOYEHWEM Crlyyasi, ykasaHHOro B M.
5.5.):

e Ecnu cTpaxoBou KOMNaHny NpucBOEH penTuHr Huxe BBB- (Baa3) n ctpaxoBas KOMNaHWsa He BXOOUT B CNNCOK 0806-
PEHHbIX ANS CTPaxoBaHWUSA HEABWKUMOCTU HU OAHWUM M3 6aHKOB, yka3daHHbIX B MpunoxeHun b — ANCKOHT paccumTbiBaeTCs B cre-
Aytowiem nopsgke: kak PD ctpaxoBon komnanum * LGD ctpaxoson komnanni. Ot6op PD Ana penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

e [Ecnun cTpaxoBon KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUsS He BXOAUT B CMUCOK OJO0GPEHHbIX ANns
CTPaxoBaHWUsi HEABWXUMOCTM HN OOHUM 13 GaHKOB, YKa3aHHbIX B [punoxerHun b, AUCKOHT paccumnTbiBaeTcs kak PD ana pentuHra
Caa * LGD. NMpwu atom, paamep LGD npusHaeTcsa paBHbiM 100%. OT60p PD ang pentuHra Caa ocyLecTBnsieTcs B COOTBETCTBUN
C NOpsiAKOM, yCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpy HanuyMn NopyunTenbLCTBa (rapaHTUIA, CTPaXOBOK, ONUMOHHBIX COrfaLlleHnin) PUANYECKUX MNNL, Ha BCIO UMK
YacTb 3aJ0IMKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuutens/rapaHT/CTpaxoBLUMK HAXOANTCS B COCTOSAHUM 0BeCLieHEHNS N0 CPaBHEHWNIO C MOMEHTOM BO3-
HWKHOBEHWUS 3a40/MKEHHOCTH, ero obs3atenscTBa NPUHMMAIOTCSA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 0ba3aTensCcTBa Nopyuntens/rapaHTa/cTpaxoBLymMKa, Haxo4saLerocs B cocTossHuM AedonTa,
He NpUHUMaloTCAa AN pacyeTa.

5.8.3. Ob6ecneyeHHble 06si3aTeNbCTBA rapaHTa/mopy4uTens/cTpaxoBLymKka NPUHUMAOTCA C y4eToM obecneveHns B
COOTBETCTBMU C NpaBuiamu, yCTaHOBMEHHbIMU HACTOSILLIMM Pa3ferom.

5.9. ObecneyeHne, Haxogdweecs B 3anore U npuHagnexallee KOHTpareHTy, HaxOAsLWeMyCs B COCTOSIHUM fe-
donTa (B TOM uncne B COCTOAHUM BaHKpOTCTBa), MOXET NMPUHMMATLCH TOMBKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTM U
CpOKOB Mory4yeHns 3anora.

5.10.  [Onga xunow HeaBwxumocTn LGD MOXeT npuHMMaThcs B pa3mepe He MeHee Yyem 15% OT TekyLlen CTOMMOCTU
obecneveHus.

5.11. [Nsi HEXWIMON 1 KOMMEPHYECKON 3KMUIMON3* HeOdBMXMMOCTU — COIMACHO OLIEHKE OLIEHLLIMKA, COEMNAaHHON C Y4EeTOM
Ccpoka v nopsika nomny4eHus B pesynbTaTe B3bICKaHNA U Npofaxu obecneveHuns B cnyyae aedonTa, C y4eToM npuBegeHus no
CpoKaM nornyyeHnst K MOMeHTy gecdhonTa.

5.12. B cnyyae gebuTtopckow 3a40MmMKEHHOCTM NO apeHae Npy UCnonb30BaHMM 06ecnevnTernibHOro N rapaHTURHOIo
AenosnTa AaHHbIV Aen03UT MOXET YYUTbIBATbCA KakK NMKBUAALMOHHAA CTOMMOCTL obecneveHns 6e3 AMCKOHTUPOBaHUS.

5.13.  Onpepgenenve LGD npu Hanv4mMm KOTMPOBOK MO MyGrMYHOMY AOMry KOHTpareHTa nnbo KomnaHwui n3 rpynnebl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOMry KOHTpareHTa nmbo KoMnaHmm U3 rpynnbel KOHTpareHTa (ecnu gedont
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3To KOMNaHUM ero rpynmbl, a cama 3afoShkeHHOCTb 06cnyxmBaeTca 6e3 HapyLleHWi
ycnoBuii gorosopa) Ans oueHkn LGD ncnonb3ytotcs (Mpyv HanuymMm) KoTMpoBky nybnuyHoro gonra. OTHOLLEHWE NOMHON LieHbl
(ueHa 3akpbiTusa (legal close) + HKI) kK HOMmHany MoxeT BbITb MCNONb30BaHO Kak oueHKka Recovery Rate.

5.13.2. B cnyyae Hanuumns KOTMPOBOK NyGNNYHOrO fosra KOHTPareHTa, Haxoasierocs B AedponTte, OTHOLLEHNE NOMHON
ueHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [ONroBoro o6s3arenbCcTBa MOXET cunTaThCs oueHkon Recovery Rate

33 lns akumii - puck-napaMeTp 4Ms 3-ro AvanasoHa Ans PbIHOYHOrO pycKa (CTaBKa pucKa MafeHus LeHbl), paccuuTbiBaeMblit AO «HKLU» ans
COOTBeTCTByIOLLleﬁ 6yMaI'VI; ans obnurauunin — pPUCK-napaMeTp Ang 2-ro Avana3oHa Anda pblIHOYHOIro puckKa (CTaBKa PUCKa naaeHus
LeHbl), paccuntbiBaeMbini AO «HKLL».

34 Hanpumep, roCTUHWLIbI, XOCTESbI U T.1.
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Ansi KoHTpareHTa, LGD B aToMm cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIA nogxond HENMPUMEHUM OISl CrlyYaeB OLEeHKU
cybopauHMPOBAHHOIO 1 BEYHOTO A0Nra, ECNN TONbKO HE MMEETCH KOTMPOBOK CaMOro oLeHMBaemMoro obssarenscrea.
Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HK, no gaHHbIM cneaylowmx MCTOYHUKOB:

e [Ins obnurauuii pOCCUNCKMX SMUTEHTOB 1 0BNMraumin MUHOCTPaHHbLIX 3MUTEHTOB, B OTHOLLIEHWMN KOTOPLIX HE pac-
CuUMTbIBaOTCS LieHbl BHEGUMPXKEBOro pbiHka (LueHa HPI, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK, no aaHHbIM MOCKOBCKOWN BUpXK;

e [Ina vHbIX obnuraumMn — cnpaBeanuBas LeHa, onpefeneHHas B COOTBETCTBMMU C HacTosawwmmu lMpaBunamu
onpepenexns CYA, ysennyeHHas Ha pasMmep HaKoOMNMeHHOro KyrnoHHOro A0X0Aa;

e [lna uenewn HacTosiLero pasgena, 3HayeHve Recovery Rate okpyrnserca o 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIPaXXeHWMU.

UHgbopmayusi 0 UeHHbIX BymMazax, Ucrosib3yeMbix 8 pamkax Hacmosiwezo pazdena, npedocmasnsemcs Ynpasnsouwel
KomraHuel 8 crieyuanuaupogaHHbIl derno3umapul He no3dHee paboyeeo OHs, criedyrouwe2o 3a damol, Mo COCMOSIHUK Ha KO-
mopyto onpedensiemcsi cripasednueas CmouMocms akmuea 8 coomeemcmauu ¢ Hacmosiweld Memodukod.

Paspgen 6. Pacyet COR.

6. [lpn ncnonb3oBaHuM ANg pacyeTa cnpaBeAnMBon CTOMMOCTU C YY4ETOM KpeauUTHOro pucka AaHHbIX 6GaHKOB MK MHbIX Opra-
HM3aLuMn YnpaBnsiowas KOMNaHUst YYUTbIBAET CrieaytoLmne NonoXeHus:

6.1. [log HeoGecneyeHHON 3aA0MKEHHOCTbIO B Liensax HacToswero NpunoxeHus noHNMaeTcs 3a40MMKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTM, 0OecneYeHHON 3arnoroM XXunom HeABMXMMOCTM (MNoTeKa).

6.2. [pw ucnonb3oBaHUM AaHHbIX 06 06eCLEHEHHOW 3aJ0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs1 MeLLIeNcs 3af0MKEHHOCTU, B TOM YMCNE CPOK NPOCPOYKU.

6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeTta cnpaBeinvBoi CTOMMOCTY 3a0JPKEHHOCTU OU3m-
YeCKMX nuu,.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHWsA K PU3MHECKMM N1LLAM UCMONb3YIOTCA
AaHHble otyeTHocT MCPO 3a 2022 r. MAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Ucnonb3yeTcs 3HadeHne CoR ons ctagum 1, AN OUEHKM KpeanTHO-00eCLeHEeHHbIX

aKTMBOB Mcnosb3yeTcs 3HavyeHne CoR ang ctagum 2. (Tabnumua 1).

Tabnuua 1
MoTpebutensckne n Npoyne ccynbl PU3N4ECKUM MLam

Tun nopTtdens HeobecneYeHHbIN
cTagusa KpeauTHoro noptdens 1 2

3028.30 175.70
Banosas cTtoMmocTb kpeanToB, MNpA. py6.
pesepB nog obecLeHeHre KpeauToB, Mnpa. pyb. 87.6 38.00

2.89 21.63

CoR

[ns uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHus K r3nyecknum nuuam, obecrnedeHHbIX He MeHee YeMm
Ha 80% OT HOMWHAmNbHOM CTOMMOCTU 3aJO0IMKEHHOCTU 3ariorOM XWUMOW HEeOBWXMMOCTU, UCMONb3YTCA OAHHbIE OTYETHOCTM
MC®O 3a 2022 r. MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nui
Twn noptdens obecneYveHHbIN
cTagus KpeauTHoro nopTdensa 1 2
7 144.30 348.00
BanoBas cToMmocTb kpeauToB, Mnpa. pyb.
8.70 18.90
pe3epB nof obecLeHeHne KpeauToB, Mnpa. pyo.
0.12 5.43
CoR

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecneyeHbl UHbIM BUAOM MUMYyLLECTBA (B TOM YUCE, MOPYYMTENLCTBOM,
rapaHTuemn, onuUMOHHLIM COrfnalleHNeM, CTPaxXoBKOW), TO Ansl OLIEHKM C y4eToM obecneyveHust ucnonbdyetca CoR Tabnuubl 1, npu
aTom Benum4ymHa CoR npupaBHuBaeTcs k PD. LGD ¢ yyeTom obecneyeHuns onpegensieTcs cooTBeTcTBMU ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.
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Mpy packpbITU 0BHOBMNEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocnegyouime neprodbl ucnone3osaHue Cost of Risk
cnefyeT 1UCnonb3oBaTh C TOrO MecsLa, B KOTOPOM packpbiTa COOTBETCTBYIOLAS MHOPMALIMS.

Paspen 7. MeTtopn yyeTa KpeAUTHbIX PUCKOB NyTeéM OLeHKU cnpaBe,anBoﬁ CTOMMOCTMU MO OTYETY OUEeHLMKa Nno cocToNA-
HUIO Ha AaTy He paHee BO3HUKHOBEHUA cobbITHSA, Beayuwero K obGecueHeHuto.

7.

7.1. TpymeHeHue oTyeTa OLUeHLMKa ONS Lenew onpeneneHnss cnpaBeanvMBoi CTOMMOCTU C y4eToM obecueHeHus
BO3MOXHO TONbKO AN TEX aKTUBOB, ANS KOTOPbIX Takas OLeHKa AoMyCTMMa B COOTBETCTBMM HacToswumn MNpasunamu onpeae-
nenunsa CYA.

7.2. B cnyvae, ecnu B nepvog NpMMEHEHNS OTYETa OLIEHLLMKa AN OnpeaerneHns cnpaBeannBoi CTOMMOCTU BO3HM-
KaeT (BbiaBNsieTcs) cobbiTue, BeayLlee kK 06ecLeHeHno, TO He06X0aUMO OCYLLLECTBUTb BHENMAHOBYHO OLIEHKY aKTMBa OLEHLLUKOM
B TeyeHue 20 aHeln ¢ AaTbl BbISBMEHWS NpU3HakoB obecLieHeHnst. [laTa, Mo COCTOSIHMIO Ha KOTOPYHO ONpeaenseTca HoBas OLEHKa,
He AoMmKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTbl HACTynNneHnst cobbITUs, BeayLlero K
obecLeHeHnto, 1 0o AaThl NPMMEHEHMST HOBOMO OTYETa OLEeHLIMKa, YNpaBnsiowas KOMNaHus 4OMKHa CKOPpPeKTMpoBaTh nocrnen-
HIOK M3BECTHYIO CNPaBeAnvBY0 CTOMMOCTb, ONPeAEeNEHHY0 N0 OTYETY OLEHLLMKa, COCTABIEHHOMY A0 BO3HWKHOBEHWS TaKoro
cobbITUA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CNPaBEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k MpunoxeHuto 4.
CnUCOK UCTOYHUKOB, UCNONb3yeMbIX Aflsl OLEHKU KpeAUTHOro pucka.

1. B oTHOLLEHUW IOPUANYECKMX NNLL:
e  ynornHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf/;
e  Mockosckas bupxa https://www.moex.com/;
e cawT LeHTpansHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbl edepanbHbI peecTp cBeaeHu o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbl dhedepanbHbI peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topugndecknx nuu https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e odwuuManbHbIN CauT KOHTpareHTa/aMuTeHTa/KpeanTHOM opraHmM3aumu;
e  CepBUC NpenocTaBneHusa Oyxrantepckon (rogoBor) oTyeTHocTn Pocctata - hitp://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaoLWen KOMNaHmen, B OTHOLLIEHNM I0PMONYECKOro nmua

2. B oTHOLWEHUN hn3nNYeckmx auLl;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eOuHbl pedepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsitoLLen KOMNaHWen, B OTHOLLEHNW hM3NYECKOTO nuua

Mpunoxexnune b k MNpunoxeHuto 4.
Cnucok 6aHKOB, UCMONb3yeMbIX ANA y4yeTa CTPaxoBKu nNpu pacyete LGD
o baHk TuHbKO D

e bBaHk Pycckun Ctangapt
e BbaHk XoymKpeant

e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (CbepbaHk,

e bank BTB,

o PanddarnseHbaHk,

e bBaHk OTkpbITHE,

e [a3npombaHk,
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e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIN crnpen obnurauumn

Mopsgok onpeaeneHnst COOTBETCTBUS YPOBHIO PEWTUHIA Ha AaTy OLEHKM:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin Co CPOKOM MeHee 3 NeT UCNOoMb3yeTCca CNPaj C MHAEKCAMU COOTBETCTBYIOLLEN CPOYHOCTU. MNpun
Hanuuuu obnuraumi Co CPOKOM NoralleHus ToNbko MeHee 1 roga Ans pacyeTta kpeauTtHoro cnpaga mucnonbaytotes 3 (Tpu) 06-
nrauuy gpyrmx SMMTEHTOB, UMEIOLLMX Kak BrnM3kne no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepenseTcsi, AOXOAHOCTU KAKOr0 U3 UHAEKCOB MONyYEHHas [OXOAHOCTb Mo obnurauum Hanboree COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTn ncnonb3yeTcs cpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’/RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

Moody's
MexayHapogHas Wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOro penTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

W3 rpynnel pentuHros, Beibnpaetca PD ansa cpegHero 3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIX bymazax, ucnonb3yembix O yenel pacyema kpedumHozo cripeda, npedocmasnsemcsi
Ynpasnsowel komnaHuel 8 crieyuanu3uposaHHbil derno3dumapull He no3dHee paboyezo OHS, credyrouweao 3a damod, no co-
CMOosHUIO Ha Komopyto ornpedensemcs cripagednueasi CImMouMOCMb akmuea 8 coomeemcemeuu ¢ Hacmosiwel MemoduKou.
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MpunoxeHue I k NMpunoxeHuto 4.

BeposaTtHocTn gedonta ansa opraHmsauun MCb

Onsa poccUNCKNX KOMMNaHUM

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, Huskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeqHuii puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnAa nHocTpaHHbLIX KOMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble PaboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnX CEPBUCHBIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTso MawnH 1 o6opyaoBaHNs 0,0671
Mpoyee (cpepHee 3HayeHne) 0,0904

MpunoxeHune [ k MpunoxexHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapogHas wkana | MexayHapogHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) rucCC C C ccce
CC(RU) ruccC C C CCC

MPUNOXEHWE 5
OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUO KPUSUCHOW CUTYALIUU HA DU-
HAHCOBOM PbIHKE

1. NIPUMEHEHWE PENTUHIOB MEXXOYHAPOOHbIX PEATUHIOBbIX AFEHTCTB.

1.1. CHuxXeHne (0T3bIB) pENTUHra KpeauTocnocoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEVNTUHIOBBIE areHTCTBa) POCCUNCKUM
KPEAUTHBbIM OpraHn3aLmsam, UHbIM POCCUIACKUM OpraHM3aumsM, a Takke MxX cneumanbHbIM iopuandeckum nuuam (SPV) n goyep-
HUM KOMMNaHUsIM U3 MHOCTPaHHBIX opucamkumin, Poccuickon ®epepaumnm, cybbektam Poccuiickon ®egepauum, MyHMUmMnansHbIM
obpasoBaHusm nocrnie 01 cepans 2022 roga, He SBNSIeTCS NPU3HaAKOM 06ecLieHeHMs 4N POCCUACKUX KOHTPareHToB.

1.2. Onpepenenune BeposTHocTu aedonTta (PD) no obs3atensctBam B pybrsix U MHOCTPaHHOW BantoTe Yepes PenTuHIu,
NPUCBOEHHbIE MHOCTPaHHBIMU PEATUHIOBBLIMW @areHTCTBaMM POCCUMCKUM KOMMaHWUAM, B T.4. UX CNeuuanbHbIM lopuanyeckum nu-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccmmnckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He NPYHUMAaeTCHa B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCcTBME penTuHra. ns onpegenenunst PD gonycTumo Mcnonb3oBaTh crieayowme Noaxoabl:

a) Vicnonb3oBaHue 3HauveHus PD poccuiickoro pertuHroBoro areHtctea AO «OkcnepT PA» yepes conoctaBrneHune pen-
TUHIOB POCCUMCKNX PEVTUHIOBLIX areHTCTB.

B cnyyae Hanuunsa y KOHTpareHTa pelTuHra O4HOro 3 POCCUNCKMUX PENTUHIOBBIX areHTCTB NpUMeHsieTcst 3HaveHne PD,
onpefeneHHoe poccUNcKUM perTuHroBbiM areHTcTBoM AO «3kcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
AedonTta no penTMHroOBbIM KaTeropmMsam HaumoHarnbHON POCCUMINCKON PENTMHIOBON LKanbl AreHTCTBa ONA BCeX OObEKTOB pewi-
TUHra, KPOMe CTPYKTYPHbIX OBnMraumn 1 MHCTPYMEHTOB CTPYKTYPHOIro (OMHaHCMPOBaHMSA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
OaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBLIM KaTeropusiM NpUMEHSIEMbIX PEATUHIoBbIX wWkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aToM B cnydae Hanuums y KOHTpareHTa HeCKOIb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKMMUN PENTUHIOBLIMU areHTCTBamMu, BbIOUpaeTCcs HaMMEeHbLUNA PEVTUHT N3 aKTy-
anbHbIX U cooTHocuTCest ¢ penTtuHrom AO «3kcnepT PA» B cooTBeTcTBMU C [punoxeHnem «Metoauka onpeaeneHus cnpasennu-
BOM CTOMMOCTM aKTMBOB C Y4€TOM KpeOUTHbIX pUCKoB». B cnyyae HeobxoammocTn npoBectu conoctasneHve pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yetcs Tabnuua conoctaBneHnst PeMTUHIOBBIX LKA POCCUACKNX
KPeOUTHbIX PEWTUHIOBLIX areHTCTB, yka3aHHas B VMIHdopmaumoHHoMm coobuieHnn banka Poccun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNeHNN PEVTUHIOBbLIX LLKAN POCCUMINCKMX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [na otobpaHHoro penTuHra ot AO «3ke-
nept PA» BbiGupaeTca cooTBeTCTBYHOLEE 3HavyeHne PD no tabnuue 8 ans cpoka 1 roa.

Mpu OTCYTCTBMU Yy KOHTpareHTa penTuHra O4HOro U3 POCCUINCKMX PEUTUHIOBLIX areHTCTB 3HaveHne PD onpepensetcs
Ha OCHOBaHMM akTyanbHbIX MYONMYHbIX AOCTYMNHbIX AaHHBLIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
JIMKYEMOro Ha CalTe areHTCTBa B COCTaBe OTYeTa Mo eXerogHoMy MCCreaoBaHuio KoprnopaTtuBHbix aedontoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HayeHne PD ans cpoka 1 rog.
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[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NpeanpusTUsiM Manoro u cpeaHero 6uaHeca (Bbipydka 4 mnpg pyo. u
6onee B rof), B criy4ae OTCYTCTBUS PENTUHIA OJHOTO U3 POCCUMCKUX PEATUHIOBLIX areHTCTB NMPUMEHSIETCS CpeHAs BEPOATHOCTb
AedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro oT4eTa Mo exerogHoMy UCcneaoBaHuUo Kop-
nopatueHbix AecpontoB (Annual default study) ¢ npumeHeHnem COOTBETCTBMS YpPOBHEW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HayeHne PD gnsa cpoka 1
rog.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOro penTMHroBoro areHtctea Moody's
Yepes CoMnocTaBneHne PENTUHIOB POCCUINCKNX PENTUHIOBBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarnbHbIX MYBMMYHbIX AOCTYMHBLIX AAHHBIX U3 OT4eTa PENTUHrOBOro
areHTcTBa Moody’s no exxerogHomy uccrnegoBaHuio KopnopaTtusHbix gedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAAIIEKHOCTbLIO
COMOCTaBMNEHHOIO PEWTUHIa KOHTpareHTa K rpynne peviTUHIoB, AN KOTOPbIX onpeaenseTcs recovery rate35.

B cnyyae Hannuus y KOHTpareHTa penTuHra 0gHOro U3 pOCCUNCKMX PENTUHIOBBLIX areHTCTB Yepes3 CoMnoCcTaBrneHme pemn-
TUHIrOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeanvBoOiA CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
pUCKOB» OnpefensieTcst PeNTUHr peMTUHroBoro areHTcTBa Moody’s. Npy 3TOM B criyyae Hanuuusa HECKONbKUX PEVTUHIOB, Npu-
CBOEHHbIX PasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblOMpaeTCsi HAMMEHbLUNIA PENTUHI 13 aKTyarnbHbIX U COOTHO-
cuTcAa ¢ pernTnHrom areHtctea Moody’s. B cnyvae HeobxogumocTu npoBecTn conocTtaeneHune pertnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTaBneHune ocyliecTtnsieTcs Yyepes pentnHrm AO «3kcnepT PA» ¢ ucnonb3oBa-
H1eM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEANTHBLIX PEUTUHIOBLIX areHTCTB, ykasaHHon B VHdopmauu-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopMaums o conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeaUTHbLIX
PEVTUHIOBbIX areHTCTB». Hanuume y KoHTpareHTa penTHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MpUHMMAaeTCs B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE pelTUHra.

[Nsi KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuatusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
6onee B rog), B cnyyae OTCYTCTBMSA PEATUHIra OOQHOIO U3 POCCUINCKUX PENTUHIOBBLIX areHTCTB MPUMEHSIETCSA 3HA4YeHne recovery
rate ans Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD anst IHOCTpaHHbLIX KOHTPAreHToB He MEHSIeTCS.

2. AE®ONT U NPOCPOYKA MO BANKOTHbLIM OBA3ATENIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem aedonTta nnm obecLueHeHnss HemcnonHeHme obsa3aTenbCTB B Ba-
NI0TE, OTIIMYHON OT POCCUMICKOro pyornsi, eCnv MMEKTCS OCHOBaHWUS nonaratb, YTo A4edonT npousowlen us-3a cobbiTuin, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Hanpumep, BBEAEHWUsI CaHKUUIA, 3anpeTa/HeBO3MOXHOCTM pacHETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UMM POCCUMACKNX rOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnonHeHHble 06a3aTenbCTBA KOHTPAreHToB, B TOM YKCE MO Bbinsiate KyNMoHOB Y AUBWAEHOOB B UHOCTPAHHOM
BantoTe, No coctToaHuIo Ha 31 uong 2022 BKNIOYUTENBHO CHUTAKOTCS HaxoasWwmnmucs B gedonTe B cryvyae, ecrnv Takoe Heucnon-
HEHWe BO3HUKIIO B pe3yrbTaTe AeACTBUI (6e34eNCTBUSI) MHOCTPaHHbIX 4eN03MTapHO-KIIMPUHTOBLIX KOMMNaHWIA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. Bpioccens, n «Knupctpum BaHkuHry, r. JTiokcembypr), nHocTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4AapCTB M (UnK) perynupytolmx opraHos. dedonT n obecue-
HEHWE B OTHOLUEHUWM CaMOro KOHTpareHTa/ammuTeHTa, B TOM Yucne NepekpEcTHbI AedonT no ero nHblM obsizatenscTeam, He
BO3HMKAIOT.

[o 31 monsa 2022 roga HeUCNOSNHEHME Takux 0653aTenbCTB He sSBNsieTcs cobbiTuem obecleHeHns unu gedonTta ans
Lenern KOppeKTMPOBKM CrpaBeaIMBON CTOMMOCTU TaKoW 3a40IMKEHHOCTH.

2.3. C 31 vionsa 2022 roaa (BkntoumTenbHO) 0b6s3aTenscTBa Mo LeHHbIM Bymaram B MHOCTPaHHOW BantoTe OLEHUBAIOTCS
cneayrowmm obpasom:

2.3.1. O6si3aTenbCTBa, B TOM YMCrie MO BbiNnarte KynoHOB 1 AUMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-

HOLLIEHUN LEeHHbIX 6y|\/|ar, XpaHeHWne KOTOpbIX OCyLLeCcTBNAeTCcA Ha CYETE HOMUHATBHOrO nepxaHua cneunann3npoBaHHOro geno-

35 Ecnun B Ny6AMKyEMbIX MaTepuanax peMTMHIoBbIX areHTCTB MCMOo/b3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaenstoTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiNnaTaM, NPUBOAUMBIA areHTCTBaMu ANs KaXA0ro peiTUHra B eXeroAHbIX UCCNefoBaHUsIX.
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3utapusi, otkpbiToro B8 HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Npon3BeaeHa B pybrisix B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKoHOoAaTenbCcTBOM PP, ¢ AaThl NpM3HaHWSA B MMYLLECTBE NMAeBOro MHBECTULMOHHOIO hoHAa NPU3HAKTCA HaXOASALMMUCS
B cocTosHum gedonTta, LGD no atum obs3atensctBam npuHMmaeTcsi pasHblM 100%.

2.3.2. O6si3aTenbCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHUN LeHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLIECTBMAETCA Ha CYETE HOMMHATBHOIO AepPXaHus crneuuanm3npoBaHHOro Aeno-
3utapwms, otkpbiToro B HKO AO HP[, n BeinnaTa no KoTopbiM MOXeET 6bITb NponsBefeHa B pybnsax B COOTBETCTBUM C AENCTBYIO-
LWMM 3akoHoaaTenbcTBoM P®, ¢ gaThl NpU3HaHUA B MMYLLLECTBE NaeBOro MHBECTULMOHHOrO hoHAa OLeHMBaKTCA B obLem no-
psagke, yctaHoneHHom MCYA MNP, npu atom ¢ gatel HacTtynneHus aedonta cornacHo NCYA MN® LGD no atum obsa3artens-
cTBaM npuHumaetcs pasHbiM 100%. B cnydae ecnu npsiMoO nnm KOCBEHHO cTana Habniogaema vunu JocTynHa nHgopmaumsa o
TOM, 4YTO oba3aTenbcTBa OyAyT MoralleHbl, B TOM Yucrne B pyGnsax B Cymme, 3KBMBaNeHTHON CTOMMOCTM 06a3aTenbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAenieHHbl CPOK, CPOK HacTynneHus gedonta MoXeT ObiTb M3MEHEH (YBENUYEH WU YMEHbLLUEH,
odopmMnAeTCa MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBMsIoLWEn KOMIaHun).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCMe NO BbiNnate KynoHoB U AMBUAEHAOB, BbipaXKeHHbIE€ B MHOCTPAHHOWM BanoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMSAETCA HAa CYETE HOMMHANBHOIO AepXXaHns cneumnanua3vpoBaHHoro Aemno-
3UTapusi, OTKPbITOTO B MHbIX Aeno3utapusix, kpome HKO AO HP[L, oueHnBatoTca B obLem nopsake, yctaHoBreHHom MNCYA MNO.
C partbl, kKorga npsiMo Unu KOCBEHHO cTana Habngaema unm 4octynHa nHopmaums o ToMm, 4To obsizatensctea He ByayT nora-
LEHbI B pe3ynbTaTte B pe3ynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HaTCa HaXoAALWMMUCS B COCTOSIHUM
nedonTta n LGD no atum obszaTenbcTBam npuHnMaeTtcst paBHbiM 100% (pelueHne odopMnseTcs MOTMBMPOBAHHBIM CYyXXOEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbinnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBISAETCA HA CYETE HOMUHAINBHOIO AEpXaHUS CreLmanM3npoBaHHOro Aeno3nTapusi, OTKPbITOro B MHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnosum noaTBepXaeHNs KoHeyHoro xpaHeHnss B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obs3aTenscTBaM, B TOM YUCIE NO BbinnaTe KyNnoHOB 1 AUBUAEHO0B, B OTHOLUEHUN LIeHHbIX Bymar, XxpaHeHMe KOTOPbIX OCYLLEeCTB-
NsieTcsi Ha CYE€Te HOMMHANbHOMO AePXXaHWs crneunannaMpoBaHHoro genosuTapus, otkpbitoro B HKO AO HP[.

3. OCOBEHHOCTU ONPEAOENEHUA AKTUBHOI'O PbIHKA.

OnpepgenexHve akTMBHOTO pbiHKA OCYLLECTBMAETCHA C y4ETOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHNs AaHHbIX nocrnen-
HEero TOproBOro AHsi Ha TOProBbIX MroLlaakax He NPUMEHSIETCA B Cryyae, Koraa HeTOproBbl AeHb (MW OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB Nno pelueHunto baHka Poccun, NnprocTaHoOBKOW TOProB B Criyyae AOCTUXKEHMUS
YCTaHOBMNEHHbIX BUPXe MOPOroBbIX 3HAYEHUIN UM UHBIMW COBBLITUSMM (COrMacHO MOTMBMPOBAHHOMY CY>KOEHWIO YNPaBnsAoLLEn
KOMMaHuK), CnocoBHbIMK CyLLLEECTBEHHO NOBMUSTL HA M3MEHEHMWE CNpaBeaINBO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NOCNeAHUM TOProBbIM AHEM. B cnyyae, ecnu Bo3HMKLLME 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpefeneHns CnpaBeanvBon CTOMMOCTU aKTUBOB, YNPaBsoLLas KoMnaH1s 06si3aHa NpMOCTaHOBUTL Bblgadvy, noralleHme n 06-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOIO hoHAa MO MpUYMHaM, He 3aBUCALLMM OT yNpaBnsaoLen kKomnaHum, 6es-
OTHOCMTENbLHO THNa NAeBoro MHBECTULMOHHOIO DOHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belgaye, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MAEB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTM MO NPUOCTAHOBEHUIO.

4. ONPEOENEHVE EE3PUCKOBOW CTABKM.

B oTCcyTCTBMM BO3MOXHOCTU ONpeAeneHns akTyanbHblx 3Ha4eHun Kb MockoBckor 6upxu, B Ka4ecTBe BpEMEHHOW anb-
TepHaTMBbl 0€3PUCKOBOW CTaBKM 41151 ONpeaeneHnsi CnpaBeanBon CTOMMOCTN 06513aTenbCTB CO CPOKOM A0 noralleHus He 6onee
6 mecsueB MoxeT ObITb MCMONb30BaHa CTaBka, paccynTbiBaeMas METOAOM UHTepnonsuum (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpefeneHus cnpaBeAnvBon CTOMMOCTM, A5t 06513aTeNnbCTB CO CPOKOM NOralleHus Ao
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHvs cnpaBefMBOVM CTOMMOCTU. BbiGOp CTaBkM B OTHOLUEHWMM akTUBa
YnpaenstoLas koMmnaHis ocbopmnsieT MOTUBMPOBaHHLIM Cy)XAEHMEM 1 NpefocTaBnsieT ero B CneumannanpoBaHHbIi Aeno3nTa-

pun.
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