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NMPABUIA
ONMPEAENEHUA CTOUMOCTU YNCTbIX AKTUBOB

BupxeBoro naeBoro UHBeCTULMOHHOro ooHaa
PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMEHTOB
«lMepBasa — ®oHag AKunn cpegHer U Manon Kanutanusauum»



TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - opraHnsauns, co3aaHHas B COOTBETCTBMM C 3aKoHodaTenscTBoM Poccuiickon Pepepaunm n ume-
oL as NULIEH3MI0 Ha OCYLLECTBNEHNe AeATEeNbHOCTU MO YNPaBneHnio MHBECTULIMOHHBIMU (POHAAMM, NAeBbIMU MHBECTULMOHHBIMU
doHAaMMN N HerocyaapCTBEHHbIMU NEHCUOHHBLIMY hOHAaMW. YNpaBnsaoLwas KoMnaHusa encTByeT Ha OCHOBaHUM MpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O Bnagensla nas B npaBe COOCTBEHHOCTM Ha UMY-
wecTBo, coctaBnstoLlee MNP, npaBo TpeboBaTh OT yNpaBnsoLLE KOMNaHNW Haanexallero AoBepuTensHoro ynpasnexus NN,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUS NaeBbiIM MHBECTULMOHHLIM doHaom (MpaBuna OY MU®D) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro yrnpasnenus MNU®, yteepxaeHHbiM bankom Poccun. Mpasuna OY MU, n nameHexnst n go-
NOMHEHWS B HUX NoAnexar perncrpaumm bankom Poccun.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, KaK pasHuLa Mexay CTouMocTbio aktueoB NMN® (ganee — akTvBbl) 1 BENWYMHOM 06593aTeNbCTB, NOANEXaLUX NCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnanvum MU, yctaHasnmBatowWmMin NOpsaoK U CPOKU onpeae-
nexHua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MNP, onpepeneHnsa pacyeTHON CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcs ¢ y4eToM anropuTMOB OLIEHKW, NpeayCcMoT-
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 (DMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bknoyast nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLUM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadeHa npu nepegade obs3atenbCTBa B pesynbTate cAenku, 3aktoYeHHo Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA 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 (PUMHAHCOBOrO MHCTPYMEHTa MyGnuKkyeTcsl Ha OCHOBHOM MNU Hauboniee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEHTa;

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

e CylLlecTByeT MOAesb OLEHKUN, UCXOOHbIE AaHHble A4Sl KOTOPOW MOXHO OLIEHUTb AOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBas nnoujazgka — Toprosas nroLllagka pOCCUNCKON BUpXu 1 (Mnm) MHOCTPaHHOM GUpXK,
3akpenneHHas B Npasunax onpegeneHns CYA k koTopown y YnpaBnsiiowen KoMnaHum ecTb OCTYN, Kak HanpsiMylo, Tak U Yyepes
(PUHaAHCOBbIX NOCPEOHMKOB. YKa3aHHble GMpKeBble NMoLaaKkv NpMBeAeHbl B MPUIOXKEHNMN 2.

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

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUTOCNOCOBHOCTU (KpeANTHOrO pucKa) KOHTpareHTa (SMUTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6sl puHaHCOBbIE 06s3aTeNnbLCTBa (0 ero KPeAMToCcnoco6HOCTU, (DUHAHCOBOW HAAEXKHOCTMU, (PUHAHCOBOMN YCTOWYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.
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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
cTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

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

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

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpPareHTa, BO3HMKaoLWas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 OnepaunoHHON AeBUTOPCKOM 3a40IMKEHHOCTM, HE JOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOD) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40IMKEHHOCTWU. YCTaHOBIEHHbIE CPOKWU Mpo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnsAoLWENn KOMNaHNK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanvMBon CTOMMOCTU, O BbISBNEHHbIX OCHOBAHUSIX NMPU3HaHWA/NpeKpaLwleHnsa NpU3HaHns akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cTtoMmMocTn B cooTBeTcTBUM ¢ MC®O 13. NprMeHeHWe Takoro CyxaeHust 4ONyCTMMO B Criyvasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUME NMONOXEHUA

HacTosiwme MpaBuna onpeaeneHnst CTOMMOCTU YUCTbIX akTMBOB BupxxeBoro naeBoro UHBeCTULIMOHHOro hoHAA Pbli-
HO4YHbIX PMHAHCOBBLIX UHCTPYMEHTOB «llepBas — PoHA AKLMK cpedHen U Manon kanutanusauuny» (aanee — MNU®) paspa-
6oTaHbl B cooTBeTCTBUM C YKaszaHuem Ne 3758-Y ot 25.08.2015, PenepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-
O3 ot 29 Hoabpa 2001 roga (nanee - ®enepanbHbin 3akoH "O6 MHBECTULMOHHBIX (boHAaxX") U NPUHATBIMU B COOTBETCTBUU C
HUMW HOPMATUBHbLIMU aKTaMW.

HacToswwe MNpaeuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy MHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-

natenbctBy PO.
HacTtosiwme lMpasuna onpeaeneHna CHA BCTynaloT B cuny ¢ AaTbl Ha4Yana ¢popmmpoBaHus cooHaa.

Hactoswwme MNpasuna onpegenenna CHA onpeaenstoT:

e nepuoanyHocTb onpeaeneHus CHA u Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpeaensietca CHA, nopsgok onpeaeneHuns
cpeaHerogoson CHA MN®;

e KpuTepum Npu3HaHWs (NpekpalleHns Npu3HaHus) akTMBOB (06593aTenbCeTB);

e MeToAbl OnpeaeneHns CTOMMOCTM aKTUBOB M BENUYMH 0683aTenbCcTB, MOAENM OLEHKM CTOMMOCTU LiEHHbIX Gymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

®  MOPSAOK NPU3HAHMS PbIHKOB aKTUBOB N 00A3aTENbCTB aKTUBHbLIMU;

e  KpuTepuu Bbibopa crnocoboB 1 Mogenen oueHKN CTOMMOCTM B 3aBMCMMOCTM OT BUOOB akTUBOB M 06513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NoASeXalMX OLEHKE OLIEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHNS TAKOW OLIEHKN;

e  MOpPsSAOK KOHBEPTALMU BENUYNH CTOMMOCTEN, BblpaXEHHbLIX B OAHON BanoTe, B APYryto BanoTy;

e nopsiaok hopMUPOBaHNUSI pe3epBa Ha BbIMMaTy BO3HArpaxaeHusl, NpegycMoTPEeHHOro COOTBETCTBYOLWMUM nuuam [pa-
sunamu Y MNnNo;

e MOPSAOK YPEryrMpoBaHUs pasHOrmacuin Mexay ynpaenstoLen KOMNaHnen u cneumannanpoBaHHbIM Aeno3nTapuemM npm
onpegeneHum CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegeneHns CYHA MoryT Takke onpeaensTb NOPsAOK OCYLLECTBIEHNS MHBIX Npoledyp B Lensx pacyeTa
CYA MNND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOrO nas NMN® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnyyae He06X04MMOCTU BHECEHMS U3MEHEHMI U AoMonHeHWi B MNMpaBuna onpeae-
nexust CHA k HUM npunaraeTcsi NOSICHEHWE MPUYUH BHECEHWUSI TaKMX U3MEHEHUI N OOMOMHEHUI U yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3AMEHEHWIN U OOMONHEHWI B HacTosilwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEIOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiLa Mexay CTOMMOCTbIo Bcex akTuBoB NMN® (ganee — akTuBbl), 1 BENIMYMHON BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcs CHA, ¢ y4eTOM [aHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, Creayowlero 3a AHEM, N0 COCTOSIHUIO Ha KOTOPbIV OCYLLEeCTBSETCS
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

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

. B Crny4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbLIX NaeB - Ha AaTy BO30OHOBMNEHMWS WX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HUKHOBEHWNSI OCHOBaHWUSI €ro MpeKpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeaLlecTBYOLNIA TaKOMy [HK) C Ha4Yana roga (c AaTbl 3aBepLUeHns (OKOHYaHUs) (OPMUPOBAHUS MAEBOrO WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenenns CICHA gaton, 3a kotopyto onpegensetcss CHA MN®, noHnmaloTca Bce gaThl onpeaenexHms
CYA MN®, ykasaHHble B HacTosAwmx MNpaBunax onpegenenms CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHms B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu OY NMN®, gencreyrowmmmn Ha aaty onpegenexms CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTaTte NpoLwnbix COBbITUI, OT KOTOPOTO OXMAAETCS NMPUTOK IKO-
HOMWYECKUX BbIrog B Gyayuiem.

AKTVBbI NPU3HAIOTCS B TOM Crny4vae, eCrv OHMW MorydeHbl B pe3ynbTate MpoLnbix cobbiTuiA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, N OXUAaeT NOSy4nTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHUS AaHHbLIX aKTMBOB B byayLueM, a ux
CTOMMOCTb MOXET ObITb HAAEXHO onpeaeneHa.

0O653aTenbLCTBO — 3TO CyLlecTByOLWas 06593aHHOCTb, BO3HUKAKOLLASA 13 MPOLUIbIX COOLITUI, B pe3ynbTate NCNOMNHEHWS
KOTOpOWi OxuaaeTcs BblbbITUE U3 PoHAA PecypcoB, 3akniovatolmnx B cebe IKOHOMUYECKME BbIrOAbI.

Kputepumn npusHaHus (NpekpaLleHusi Npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHsl B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obs3aTenbcTs onpenensitoTcs No CnpaBeasIMBO CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBa MOXeT onpeaensTbCA Ha OCHOBaHWW OTHYETa OLIEHLLMKA, ECNW Takon OTYET COCTaBMEH OLLEHLLMKOM,
B OTHOLLEHWW KOTOPOro CO CTOPOHbI CaMOperynupyembix opraHu3aumii OLEHLLUKOB He NMPUMEHSNNCh B TeYeHWe ABYX NeT B KOnu-
YecTBe ABYX 1 bonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCMOTpeHHble PeaeparnbHbiM 3akoHOM "O6 oLeHOYHON
aesTtenbHocTn B Poccuickon ®epepaumnn”, a Takke BHYTPEHHUMN JOKYMEHTaMU CamMoperynmpyembiXx OpraHM3aumin OLEHLLMKOB,
N CTaX OCYyLLECTBIEHNSA OLEHOYHON AEATENBHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a TaK e UMEILMM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HAMPaBEeHUIO OLIEHOYHOW AEeATENBHOCTY.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHA ObITh He
paHee LWecTn MecsaueB A0 AaThbl, MO COCTOSHMIO Ha KoTopyto onpefenseTca CHYA. Mpu 3TomM CTOMMOCTb akTvBa onpeaenseTcs
Ha OCHOBaHWM JOCTYMHOrO Ha MOMeHT onpegeneHns CHA oTyeTa oueHLUMKa C JaTon oueHKM Hambonee 6nunskon k gaTe onpe-
AerneHusi CTOMMOCTM akTMBa, COCTaBMNeHHoro ¢ cobnogeHnem TpeboBaHnii HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWM oT4eTa oueHLMKa onpeaensaeTcs cnpaseanMeas CTOMMOCTb MO CREeyLMM akTUBaMm:

e  LleHHble Bymaru, No KOTOPbIM B COOTBETCTBUM C HacTosAwmmmM Mpasunamu onpegeneHns CHA oTCyTCTBYIOT MHble CMo-
CcOObl OLIEHKU;
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. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clty4ae Halm4dna npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeneneHunsa CI'IpaBe,EI,J'II/IBOﬁ CTOMMOCTHU.

MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANS LeHHOoN Bymarun, AONyLEeHHON K TopraM Ha pOCCUMCKON UM MHOCTPaHHOM Bupe npusHaeTcs
AOCTynHas n Habnogaemasn bupxxesas nnowiagka B cryvyae O4HOBPEMEHHOIrO COBNIOAEHUS HMKeNepeynCrieHHbIX YCIOBUIA:

e UeHHasa bymara gonyuieHa K Topram Ha pOCCUMINCKON Uy MHOCTPaHHoM Grpie, npuBeaeHHON B MpunoxexHun 2.

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpefeneHns crnpaBeainBon CTOMMOCTH;

e  KonmuyecTBO caenok 3a nocnegHue 10 (JecaTtb) Toprosbix AgHen — 10 (decsaTts) n 6onee;

e  COBOKYNHbIN 06bem caenok 3a nocnegHue 10 Toproebix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOWNIA pybreBbIi 3KkBMBANeHT No Kypcy baHka Poccun Ha gaty onpegeneHus akTMBHOIO pbIHKA,
ecnun obbem caenok onpeaeneH B MHOCTPAHHOW BarntoTe).

B cnyuae, ecnu Ha faTy onpegenexns CHA Ha kakon-nmbo 6upxe He NpoBOAUNMCH TOPrK, ANS ONpeaeneHns akTUBHO-
CTMN pbIHKa UCNOMb3YTCA AaHHbIe 3ToW BUpXK No nocnegHemMy GrivbkaniieMy TOprosomy AHHO.

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

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B
Lensax HactosAwmx NMpaBun onpegene-
Husa CYHA

lMopsaok NpM3HaHUA pbIHKA OCHOBHbLIM

[N pocCUNCKUX LeHHbIX 6ymar

Ona obnuraumim BHeWHUX O06GNUraunuoH-
HbIX 3auMoB Poccuiickon ®Pegepauum,
AONTrOBbIX LeHHbIX 6yMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBLIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTs,
LeHHbIX 6Gymar meXxayHapoaHbIX u-
HaAHCOBbIX OpraHusauui, AoNnyleHHbIX
K TOpraMm Ha pPOCCUMACKOW OupxxeBOMn
nnowaake

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

B cnyyae, ecnn MockoBckasi bupa He IBNSieTCst aKTUBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLazka U3 Yncra akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLIMN OOLWMA 06BEM CAENOK MO KONMMYECTBY LieHHbIX Oymar 3a nocnepg-
Hve 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBMM MHDOPMaLMK 06 o6 beMe cAenoK No KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmauusa 06 obbeme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE oObema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM cuYMTaeTCs ToproBasi NoLlazaka ¢ HaMboNbLUNM KONMYECTBOM CAENOoK 3a
OaHHbIV nepuoa.

[N MHOCTPaHHbIX LIeHHbIX Oymar u
LieHHbIX Oymar MexxayHapoaHbIX KOM-
naHum

MHocTpaHHas nnu poccuiickasi bupxa M3 4mcna akTUBHbBIX PbIHKOB, MO KOTOPON
onpegeneH HanbonbLunn 06wWKi 06beM cOenoK No KONMMYECTBY LEHHbIX Oymar
3a nocriegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe CAENOK NO KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENUYMHBI 06beMa cAeNoK B BantoTe KOTUPOBKM NepeBoasaTcsa B pybnuv no
Kypcy BaHka Poccuu Ha paty onpegenexus CHA. Mpu paBeHcTBe obbema cae-
NOK Ha PasfnUYHbIX TOProBbIX MOLWaAKax OCHOBHbIM PbIHKOM CYMTAETCs TOPro-
Basi nnowagka ¢ HambonbLUMM KONMYECTBOM CAENOK 32 AaHHbIV Nepuoa.

Ans o6bnuraunm BHEeWHUX o6nMraumoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
LOJNrOBbIX LLeHHbIX 6yMar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnuraunm MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LieH-
HbIX 6ymMar MHOCTPaHHbIX FOCyAapcCTB,
LieHHbIX OyMar MeXxgyHapoaHbix ¢hu-
HaHCOBbIX OpraHM3auun, Ans KoTopbIixX
OTCYTCTBYeET LieHa aKTUBHOW POCCUM-
CKoOM GupKeBOW nnowagku

BHeOUpxeBON PhLIHOK.

[nsa oueHkn cnpaBe,anBoﬁ CTOMMOCTU L€HHbIX 6ymar MCNonb3yrTCA MoAeN I OUEeHKN CTOMMOCTU LIEeHHbIX 6ymar, ana
KOTOpPbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAEeNN OLUEHKN CTOUMMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX He onpeaeneH AKTUBHbIN pbl-
HOK, a TakXe Mmoesin OLueHKW, Mo KOTOpPbIM onpeaeneH aHarnormyHbl akTuB.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX Gymar, AnsA KOTopbIX onpeAensieTcA aKTUBHbIA 6UpXeBoN pPbIHOK (1-1 ypoBeHb)

LieHHbIe Oymaru

Mopsapok onpeneneHusi cnpaBegsIMBoOV CTOMMOCTHU

LleHHas 6ymara poccuii-

CKOro amMuUTeHTa OMUTEHTOB.

AnA ueHHbIX 6yMar pOCCUMCKUX 3MUTEHTOB, 32 UCKITKOYEHUEeM OGnuraumm pocCUMCKUX
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Ona o6nuraunn BHeLWHUX
00GNUrauMoHHbIX 3aMMOM
Poccuinnckon Pegepauum,
OOJNroBbIX LeHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
ynaapcTB, LEeHHbIX Gymar
MeXAyHapoaHbIX (puHaH-
COBbIX OpraHuv3auun, go-
nylWeHHbIX K Topram Ha
poccuirckon GupxeBown
nnowaake

[lns onpepeneHnst cnpaBeanvBoi CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOTO pbiHKa (13 YMcna
aKTUBHBIX POCCUIACKMX BUpXK), BbibpaHHbIe B criegytollem nopsigke (yobiBaHus npuopuTeTa):

e  LieHa 3aKpbliTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKON BUpxmn Ha AaTy
onpepenexuns CHA npu ycnosuv NoaATBEPXKOAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUSA NpusHaeTca KOPPEKTHOW, €Crin packpbiTbl 4aHHbIe 06 o6beme TOpros 3a AeHb
1 06BbEeM TOProB He paBeH HyIMo M Takas LeHa 3aKpbITUS He paBHa HYno.

e  CcpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON BUpPXU
Ha gaTy onpepenexus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKON BUPXKM Ha aaTy
onpepenexuns CHA npu ycnosuv NoATBEPXKOAEHUSA €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHast Ha aaty onpegeneHus CUA, npusHaeTcst KOPPEKTHOW, eCriv OHa
HaxoAWTCs B UHTEpBane Mexay MUHUMAanNbHON 1 MakcMManbHON LLleHaM1 COENOK Ha 3Ty e AaTy
aTOM XE BUpXM;

Ansa o6nuraumMn poccUMMCKUX aMUTEHTOB. [InA o6nuraumMn BHeWHUX OGNIMralMoHHbIX 3aM-
MoB Poccuiickon ®Pegepauumu, AONroBbIX LEeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTB, eB-
poobnurauui MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIEHHbIX 6yMar UHOCTPaHHbIX rocy-
[ApCTB, LeHHbIX Gymar MexXxayHapoAHbIX (PMHAHCOBbLIX OpraHu3auui, AONYLEHHbIX K
TopramMm Ha pOCCUMMACKOM OupxxeBoOM nnoLiaake

[ns onpepeneHus cnpaBegnvBo/ CTOMMOCTM MCMOMb3YTCA creaylowmne LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX B1pPXK), BbIbpaHHbIe B criegyowwem nopsgke (yobisaHus
npuopuTeTa):

e  CcpegHeB3BeLUEHHas LleHa Ha MOMEHT OKOHYaHWUSI TOPrOBOWM CECCUN POCCUINCKON
Oupxu Ha gaTy onpeneneHusi CHA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWSA TOProBOM CECCUMU POCCUNCKON BUPXM Ha
paty onpegenenua CHA.

CnpaBeanveas CTOMMOCTb AOMTOBOM LEHHOM Bymarn onpegensieTcs ¢ y4eTOM HaKOMMEHHOro
KYMOHHOTro foxoAa Ha aaty onpeaenexus CHA.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
crpaBeanvBoi CTOMMOCTMW LIEHHOW Gymary NpuUMEHSIIOTCA MOAENN OLEHKN CTOMMOCTMN LIEHHBIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHka. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBOro AHS OCHOBHOW GUPXMK.

LleHHas 6ymara nHo-
CTPAHHOIo 3MUTEHTa U
MexayHapoAHOM Komna-
HUM (B TOM Yucne pgeno-
3uTapHas pacnucka)

[ina onpegenexuns cnpasBefuBO CTOMMOCTU MCMOSb3YeTCH LieHa 3aKpbITUS OCHOBHOIO PbIHKa
Ha gaTy onpegenexHua CHA npu ycrnoBumn noaTBEPKOEHNSA €€ KOPPEKTHOCTH.

LleHa 3aKkpbITUA NpusHaeTca KOPPEKTHOW, €Crn packpbiThl AaHHbIe 06 06beme TOpros 3a AeHb
1 06bEM TOProB HEe paBeH HyIO.

Ecnn Ha paTy onpepenenns CHA OTCYTCTBYIOT LieHbl OCHOBHOTMO PbIHKA, ANS OnpeaeneHus
crpaBeanvBon CTOMMOCTU LIEHHOW Gymary NpUMEHSIIOTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnv Ha pgaty onpepenexnus CYA oTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANA onpeaeneHus
cnpaBeanvMBoi CTOMMOCTY LIeHHOW BGymMaru NpMMEHSTCA MOAENN OLEHKU CTOMMOCTU LIEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM CrnyYasi, Koraa OTCYTCTBUE PbIHOYHbLIX LeH 06YCnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenexHuns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUPXN.

Mopaenu oLeHKn CTOMMOCTH LieHHbIX Gymar, Ans KoTopbiX onpeAensieTcsi akTUBHbIA BHEGMPXKEBOW PbIHOK UMK AN
KOTOpbIX UMEITCA HabnaaeMble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- YpPOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeaiMBoM CTOMMOCTHU

LleHHas 6ymara poccuii-
CKOro aMMUTeHTa, Aonesas
LeHHas 6ymara MHOCTpaH-
HOro 3MUTEHTa, a TaKxke

CnpaBepnuBasi CTOMMOCTb akLMi, 06paLLaoLLmMXcst Ha POCCUINCKUX N MHOCTPaHHBIX POHA0-
BbIX BMpxax, onpegenseTca B COOTBETCTBMU C MOAENbIO OLIEHKN, OCHOBAHHOW Ha KOPPEeKTU-
poBke nctopuydeckoin LeHbl (Mogens CAPM).

[JaHHaa KOppPEKTUPOBKa NPUMEHSIETCS B CryYae OTCYTCTBUSI HabnoaaeMon LieHbl B TeYeHue
He Gornee fecaTn paboynx aHel (Aanee Ucnonb3yeTcs 3 ypoBeHb OLEHKM).
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aKuMN MeXAyHapoaHbIX
KOMNaHun

[nsa uenemn oueHKM cnpaBeasIMBON CTOMMOCTU UCMONb3YeTCsl CpaBHEHNE AMHAMUKN [OXO4HO-
CTV 3a onpeaeneHHbI NPOMEXYTOK BpEMEHW aHanu3npyemoro (pmHaHCOBOro MHCTPYMEHTa C
OVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kauecTBe pbIHOYHOMO MHAMKaTOpa (GeHUMapKa) akumi
POCCUNCKMX AMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOroO MHAMKaTopa (6eH4YMapKa) akumii MHOCTPaHHbIX AMUTEHTOB U AEN03u-
TapHbIX PAcnnCcoK, TOPryemblX Ha MHOCTPaHHbIX BpXkax, MCNoMb3yeTcs NHOEKC BUPXKK, Ha KO-
TOpOW onpejerneHa cnpaBeanuBas LieHa ypoBHA 1 nepapxvu cnpaBefiMuBoi CTOMMOCTM aH-
HOW LeHHoM Bymaru Ha gaTy, NpeLecTBYHOLYI0 AaTe BO3HWKHOBEHUSI OCHOBaHWIA ANS npu-
MeHeHus mogenun CAPM.

dopmyna pacyeTa cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

PL=P,x(1+ E(R))
roe:
P, — cnpaBeanvBas CTOMMOCTb OAHOI LieHHOW Gymaru Ha [aTy onpefeneHus cnpaseanueon
CTOUMOCTH;
P, — nocnegHsas onpeaeneHHasl cnpaBeanuBasli CTOUMOCTb LIeHHO Bymaru;
E(R) — oxungaemas OXOOHOCTb LieHHOW Bymaru;

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

R; — Risk-free Rate — 6e3puckoBasi cTaBka [OXOAHOCTYW, NPUBEAEHHAS K KONIMYECTBY KaneH-
JapHbIX OHeN Mexay aatamu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R - 6e3puckoBasi cTaBka JOXOAHOCTM Ha AaTy onpeaerneHus cnpaBeasiMBo CTOMMOCTH;
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — AaTa onpeaerneHns crpaseasIMBo CTOMMOCTY;
T, — Npeablayllias aata onpenerneHunst crnpaBeanmBoil CTOMMOCTH.

[ns akuum pocCUNCKUX AIMUTEHTOB, TOpryemMbix Ha MockoBckoi Bupyke be3puckoBas cTaBka
[OXOOHOCTM — CTaBKa, onpeaeneHHasi B COOTBETCTBUM CO 3HAYeHMeM KpuBON GEeCKynoHHON
poxogHocth (ctaBka KB[) rocyaapCTBeHHbIX LieHHbIX Oymar Ha mHTepBane B oguH rog. B
pacyeTe UCMNOonb3yTCS:

e MeToAMKa pacyéTa KpMBOMW BECKYNOHHON JOXO4HOCTM rOCYyAapCTBEHHbIX 0bnurauni,
onpegeneHHasa MockoBckon bupxen;

e AuHamuyeckume napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAblA TOProBbI AeHb,
nybnvkyemble Ha ocduumansHoM cante MocKoBCKOM BUpxu.

[Ansa akunin MHOCTPaHHbIX IMUTEHTOB B KayecTBe O6€3p1CKOBON CTaBKW JOXOAHOCTM (B poC-
CUINCKMX pybnsax, ameprKaHCKMX Aonnapax, eBpo) MPUMEHSAIOTCA CTaBKuW, ykadaHHble B [puno-
XeHunm 4

B npo4ymnx Bantotax 6e3pmcxoaaﬂ CTaBKa OOXOAHOCTU onpeaendeTcd Kak 6€3pVICKOBaF| CTaBkKa
B BaJlloTe CTpaHbl pUCKa SMUTEHTA 6ymarw.

Craska KB[] paccunTbiBaeTCA 6€3 NPOMEXYTOYHBIX OKPYITIEHUIA C TOYHOCTBIO A0 2 3HAKOB MO-
cre 3ansATou (B NPOLEHTHOM BbIpaXKeHun).

an OTCYTCTBUWN 3HaAYeHUs 6e3pMCKOBOl71 CTaBKMW Ha AaTy pacyeTa, 3Ha4yeHue 6e3pMCKOBOl7I
CTaBKWM 3a 3TOT AeHb NpUHMMaeTCA paBHbIM NocrneaHeMy N3BECTHOMY.
_ Pmy

Ry =41,

Pm,

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4yeHMe pbIHOYHOIO UHAMKaTOpa Ha AaTy onpeaeneHust cnpaBeannBoi CTOUMOCTY;

Pm, — 3HaYeHne PbIHOYHOIO MHAMKATOPa Ha NpeablayLlyto AaTy onpeaeneHnst cnpaseavBom
CTOMMOCTW.

B — Beta koabdPULMEHT, pacCUMTaHHbIV MO U3MEHEHUAM LieH (3Ha4YeHU) PbIHOYHOIO HAMKA-
TOpa M U3MEHEHUSIM LieHbl LieHHoW Bymarn. [Ins pacuyeta koadumumeHTa B 1MCnonb3ytTes
3HayYeHud, onpegeneHHble 3a nocnegHne 45 ToprosbixX AHEW, NpPeaLlecTBYOWNX AaTe onpe-
JerneHus crnpasensimBon CTOUMOCTY;

BeTa koadhMLMEHT paccuMTbiBaeTCS Ha AaTy, NpeAwecTBYOLLYO AaTe onpeaerieHns cnpa-
BEANUBON cToumocTu. Mpu 3ToM aaTta pacyeta beta koadduumeHTa fJormkHa SBMNATLCS Top-
roBbIM JHEM.
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_ Covariance (R,, Ryy)

Variance (Ry,)

Pai Pmi
) m—

a —_

Paj_; Pm;_;

roe:

R, - AoxoAHOCTL akTuBa,

Pa; — LieHa 3aKpbITUA akTuBa Ha aary i;

Pa;_; — npeabiayLlas LeHa 3akpblTUS akTuBea;

Ry - BOXOOHOCTL PLIHOYHOIO MHAMKATOPa;

Pm; — 3Ha4yeHne pbIHOYHOro MHAMKaTOpPa Ha AaTy i;

Pm;_; — npeabiayliee sHavyeHne pbIHOMHOro NHAMKaTOPa;

i=1..N, Toprosble AHu, NpedLlecTByOLNE faTe onpefeneHns crpaseanBo CTOMMOCTH.
Mpu ncnone3osanun mopgenu CAPM B uensx pacyeta beta koadduumeHTa:

e NS aKUMN POCCUNCKUX AMUTEHTOB NPUMEHSIOTCH 3HadYeHus LieHbl 3akpbitua Ha Moc-
KoBckow bupxe;

e ONA aKuMW MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCH 3HayeHusa LleHbl 3akpbiTvs
6upKK, Ha KOTOpOW onpefeneHa Haanexallias KoTMpoBKa ypoBHSA 1 nepapxum cnpa-
BEANMBOA CTOMMOCTU Ha AaTy, NpeLIeCTBYHOLLYI0 aTe BO3HUKHOBEHWNS] OCHOBAHUMN
ans npumeHeHnsa mogenu CAPM.

MonyyeHHoe 3HaveHue beTa koadbdpuumeHTa oKpyrnsieTcs nNo npasuniam MateMaTU4eckoro
OKPYrNeHWs 00 NSATU AECATUYHBIX 3HAKOB.

[lns pacyeTa 4OXOOHOCTU aKTMBa U PbIHOYHOIO MHANKaTopa (GqumapKa), NCNOJb3YKTCA 3HA-
YEHUSA LieHbl 3aKpbITUS M PbIHOYHOIO MHAMKATOPa 3a nocrnegHue 45 ToproebIX AHEN, NpeaLle-
CTByOLIMe garte onpeneneHns cnpaBeannBon CTOMMOCTH.

LleHa 3akpbITUst akTMBa Ha narty onpepeneHua cnpaBennMBol CTOMMOCTM B MOESNN He yyn-
TbiBA€eTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUS B KAKoW-NMBO TOProBbin AeHb B nepuoae 45 TOproBbIX AHEW,
Ha gaTty pacdeTa koadduumeHta beta, nHpopmaumsa o 3Ha4eHUM PbIHOYHOTO MHAMKATOpa
(6eHumapka) 1 6e3pnCKOBOI CTABKM 3a 3TOT TOProBbIf AE€Hb B MOAENN HE YYUTLIBAETCA.

Mpu HaNMYMKM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PIHOYHOTO MHAUKaTopa (beHumapka) B
Kakol-nmbo ToproBbii AeHb B nepunoae 45 ToproBbix AHEW, HA AaTy pacyeTa KoadduumneHTa
BeTa, 3Ha4yeHne pbIHOYHOrO MHAMKaTopa (6eH4YMapka) 3a STOT TOProBbIf AeHb NPUHUMAaETCS
paBHbIM NOCregHEMY U3BECTHOMY.

MokasaTenu R,, Ry, paccuntbiBaloTcA 6€3 NPOMEXKYTOUHbIX OKPYTTIEHWIA.
Mpoune ycrnoeus:

C paTbl BO3HMKHOBEHWSI OCHOBaHUM Anis npuMeHennst mogeny CAPM fo gatel npekpalleHus
OCHOBaHWI Ang npumeHeHns mogenn CAPM ucnonb3yeTtcsa MHopmaumsa TONbKo Ton Gupxu,
KOTOpas onpegeneHa Ha gaTy BO3HUKHOBEHMSI OCHOBAHUN Ansi npumMeHeHus mogenyu CAPM.
K Takon nHdopmaumm 0THOCATCS Crneayowmne 3Ha4YeHus:

e  LieHa 3aKpbITUs;

. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

[nsa obnuraummn pocCMMCKNX IMUTEHTOB B Nopsiake yobiBaHUS npuopuTeTa:

e LleHa, paccuntaHHas LleHoBbIM ueHTpom HP[ (N0 mMeTogonorvsm, yTBepKAeHHbIM
01.12.2017 v no3gHee) C NCNONb30BaHMEM METOAOB OLIEHKW, ONPEeAENEHHbIEe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopUTET OTAAETCA LieHaM, ONpeAeneHHbIM No nocnea-
Heln yTBEPXXAEHHON METOAMKE OLIEHKM).

e  MOAENb OUEHKUN Ansi LeHHbIX ByMar, HOMMHUPOBaHHbIX B PyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHHO LiEH, B Cryvae uc-
nosnb3oBaHUs HabngaeMblX UCXOAHbIX OAaHHbIX.

Mpn oTcyTcTBUM HeOOXOAMMBIX AaHHbIX ANs pac4yeTa CTOMMOCTU, CnpaBennmBasd OLIEHKa
onpenendaeTcd Ha 3-m YPOBHE OLEHKN.

CnpaBeanveasi CTOMMOCTb JOMTOBON LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMEHHOro
KYNMOHHOTO Aoxoda Ha AaTy onpeaenexduns CHA.
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B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHbBIX CUCTEMaxX B
CBSI3M C HETOProOBbIM AHEM OUMPXK, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANs uenen onpeaeneHunst cnpaseaiMBoi CTOMMOCTM akTUBOB UCMOSb3YeTCs LieHa, pac-
CYMTaHHas No utoram nocrnegHero TOproBoro AHS. Takow Nogxon NCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE pPacYeTHON LieHbl B HETOpro-
BbllA O€Hb.

O6nurauma BHeLWHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuun

[OonroBas ueHHas 6ymara
MHOCTPaHHbIX rocyfapcTs

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHan 6ymara mexxgyHa-
poaHon hmHaHCoOBOWM op-
raHusauumu

[na onpegeneHus cnpaBeanvMBon CTOMMOCTU, UCNONb3ytoTCS Habnogaemble LeHbl BHEGUP-
XKEBOro pblHKa, BbiOpaHHbIe B criegytoLlem nopsigke (yboiBaHusa npyoputeTa):

e UeHa, paccyuTaHHas LleHosbiM ueHTpom HP[ (no metoponornsm, yTBepKO4eHHbIM
01.12.2017 v no3gHee) ¢ UCMONb30BaHMEM METOA0B OLIEHKN, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaeTCs LeHaMm, onpeaeneHHbIM no nocnea-
Heln yTBepXAEeHHON MeToAUKe oLeHKM). cnonb3yoTcs LeHbl, paccyuTaHHbIe Ha Oc-
HOBaHWM AaHHbIX UCKITHOYUTENBHO N3 POCCUACKUX UCTOYHWUKOB;

e  MHOMKaTUBHaSA LeHa, onpegeneHHas no metoauke «Cbhonds Estimation onshore»,
packpbiBaemas rpynnow komnaHun Cbonds Ha gaty onpegenenuns CHA.

Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LeHHOW Bymary npuMeHsaeTcs 3-1 ypoBEHb OLEHKN

cnpasefnnBon CTOMMOCTU LEeHHbIX 6ymar.

CnpaBeanueasi CTOMMOCTb 4ONTOBON LieHHON Bymaru onpegensieTcs ¢ y4eTOM HaKOMEHHOro
KyMOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX MH(POPMALUOHHBIX CUCTEMAX B
CBS13 C HETOProBbIM AHEM GUMPX, NO UTOram TOProB Ha KOTOPbLIX ONPeaensioTCa pacyeTHble
LeHbl, ANd Lernen onpeaeneHus cnpaseinvBon CTOMMOCTY aKTMBOB MCMNONb3yeTcs LeHa, pac-
CYMTaHHas No UToram NnocrnegHero ToproBoro AHs. Takow nogxon UCnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATb Ha 3HAYEHNE pacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNeHWs LeH, NO3BONSOLWNX npon3BecTn OLEHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaseanneasd CTOMMOCTb onpegendeTca B obuem nopsaake.

Mpu oTcyTCTBMM yKasaHHbIX LieH B TedeHne 10 paboumx OHEN C AaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LeHa pasMeLLEeHUsl, CKOPPEKTMPOBaHHAsi MPOMOPLUOHANbHO Ha M3MEHeHue
KntoveBou ctaBkn baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OnpeaenseTcs B o6LeM nopsaake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANnA KOTOPbIX He onpepenseTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-11 yPOBEHb)

LieHHbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

[eno3uTtHbIn cepTucpmukar

[ins onpegeneHns cnpaBeanvBo CTOMMOCTU UCTMONb3YeTc MeToA onpeaerneHnst crnpasen-
NIMBOV CTOMMOCTU, NMPUHSATBLIN Anst AEHEXHbIX CPeACcTB BO BKNaaax.

O6nurauum pocCUMCKUX
3MUTEHTOB (3a UCKIToYe-
HUeM obnurauum BHELHUX
06NUrauMoHHbIX 3aMMOB)

O6nuraunmn, HOMMHUpPO-
BaHHble B py6nsx

[na onpeaenexHvs cnpaBeanMBOM CTOMMOCTU UCMOMb3YOTCA crneayloliye LeHbl B nopsaake
yGblBaHUA NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (N0 MeTogonorvsm, yTBepKAeHHbIM
01.12.2017 v no3gHee) ¢ UCMONb30BaHMEM METOAOB OLIEHKM, OnpeaesieHHbIe B COOT-
BETCTBUM C MeToAamn 3 (MpuopuTeT oTAaeTCs LieHam, onpeaerneHHbIM No nocnegHemn
YTBEPXXOEHHON METOAMKE OLIEHKM).;

e  UMHAEKCHas LeHa, onpeaeneHHast no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaemMasi MHopMaunoHHO-aHanuTudecknum npogyktom RuData Price MexayHa-
poaHon uHpopmMaLuoHHon rpynnbl «HTepdakey;

e  MOAENb OUEHKUN Ans LeHHbIX ByMar, HOMMHUPOBaHHbIX B PyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (MO4ernb OLEHKM OTHOCUTCH K TpeTbeMY YPOBHIO LIEH, B CriyYae uc-
Nonb30BaHNs HeHabMAAEMbIX UCXOAHbIX OAHHbIX);
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e 1ICMOSb3YETCS CTOMMOCTb, ONpeAeneHHas OLIEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LLlecTb) mecsaueB 0o gatel onpegenenns CHA*.

*Mcnonb3oBaHne cnpaseanMBoli CTOMMOCTW, OMpederieHHON Ha OCHOBaHUKM OTYyeTa OLEH-
LMKa, OrPaHNYMBAETCH YCNOBUSAMU, NPUMEHSEMbLIMU B CIlyYae BO3HUKHOBEHWSA COOLITUN, Be-
AyLmnx K o6ecLieHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb JOJITOBOW LIEHHOW Bymaru onpeaensieTcsl ¢ y4eTOM HaKOMEHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTcyTCTBMA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX MH(POPMALMOHHBLIX CUCTEMAaX B
CBS13 C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEnstoTCA pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseanvmeon CTOMMOCTY aKTMBOB MCMONb3yeTCs LeHa, pac-
CYMTaHHas No uToram nocrnegHero TOproBoro AHS. Takow Nogxon NCMnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbLIE MOMN CYLLLECTBEHHO MOBMMATL HA 3HAYEHME PacYeTHON LieHbl B HETOPro-
Bbll O€Hb.

O6nurauma BHeLWHNX 06-
JINrauMoHHbIX 3aUMOB
Poccuickon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyaapcTs

O6Gnurauna NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauuns uHo-
CTpaHHOro aMUTEHTA

LleHHan 6ymara mexxgyHa-
poaHow chuHaHcoBOW Op-
raHuMsauummn

Onsa onpegeneHna cnpaBe,anBoﬁ CTOMMOCTU NUCNONb3YyOTCA cneaywuime LUeHbl B nopagke
y6bIBaHVIﬂ npuoputeTa:

e leHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHMEM METOOB OLIEHKW, onpederieHHble B COOT-
BETCTBUM C MeToAamu 3 (MpuopuTeT OTAaeTCH LeHaM, onpeaeneHHbIM Mo nocrnegHemn
yTBEPXKOEHHON MeToAMKe oueHkn). Micnonb3yloTes LeHbl, paccyMTaHHble Ha OCHOBa-
HUW AaHHbIX UCKMIOYUTENBbHO M3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (mo meTogonornam, yTBepXaeHHbIM
01.12.2017 n nosgHee), onpeaeneHHble B coOoTBETCTBUM ¢ meTogammn 1, 2, 3 (npwo-
puTeT oTAaeTca ueHam, onpeaerneHHbIM Mo nocrnegHen yTBepXAeHHOW meToauke
OLIEHKM).

e  WHAMKaATMBHasA LieHa, onpeaeneHHasi no Metoauke «Cbonds Valuation», packpbiBae-
mas rpynnou komnaHun Cbonds Ha aaty onpegeneHus CHA;

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

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

e /CMOSb3YeTCs CTOMMOCTb, OnpeeneHHas OLEHLLMKOM NO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaues po gatbl onpegeneHns CHA*.

*Mcnonb3oBaHue cnpaBeannBoi CTOMMOCTU, OMpPeAerneHHOW Ha OCHOBaHWM oT4yeTa OLEH-
LKA, OrPaHNYMBAETCH YCIOBUSAMU, NMPUMEHSEMbLIMUA B CIly4ae BO3HUKHOBEHUS COBbITWI, Be-
OyLmx K 06ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LIeHHOW Bymary onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B crnyyae oTcyTCTBMSA yKa3aHHbIX LEH B COOTBETCTBYHOLUMX MH(POPMAaLMOHHBLIX cucTemax B
CBSI3U C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbLIX ONPeAensitoTCA pacyeTHble
LeHbl, ANS uenen onpegeneH1s cnpaseaniMBo CTOMMOCTU akTUBOB MCMOMb3YeTCs LeHa, pac-
cuMTaHHas no UToram NocrnegHero TOproBoro AHA. Takon noaxon Ucnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbLIE MON CYLLIECTBEHHO MOBMMATHL HA 3HAYEHME PacYETHON LieHbl B HETOPro-
BbIA OEHb.

LleHHble Gymaru, Ansa Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXXHOCTb OLI€HKM C UC-
nofb3oBaHMeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHKn Ncnonb3yeTcsi CTOMMOCTb, ONpeaerneHHas Ha OCHOBaHUM OTYETa OLEeHLLMKA
Mo COCTOSHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB Ao aatel onpegeneHns CHA u coctas-
neHHoro He nosgHee 6 (LecTb) MecaueB 40 AaTbl ONpeaeneHnst CrnpaBeanvMBo CTOMMOCTH.

Vicnonb3oBaHue crnpasennvBon CTOMMOCTU, OnpeaenieHHoNn Ha OCHOBaHUM OTYeTa OLeH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWSI COOLITUIA, Be-
OyLimx K 06ecLieHeHUI0 aKTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, Nno KOTOpPbIM onpeAaeneH aHaNorMyHbIA aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoM CTOMMOCTU
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LleHHasn 6ymara aBns-
eTcs AONONHMUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymar|/1 ncnonb3yeTcqd UeHa Bblinycka (aHanorquoro aKTVIBa), Mo OTHOLle-
HUIO K KOTOPOMY [aHHbIN BbINYCK SBNSETCA ONOMHUTENBHBIM, OnpeaeneHHas, Ha aaTty onpege-
nenunsa CYA, B COOTBETCTBUMN C MOAENAMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, Ona KOTopbIX onpe-
AeneH aKTUBHbIN PbIHOK.

CnpaBeanveasa CTOMMOCTb OMNpPeAensieTcsa CorfacHo 3ToMy MopsiaKy A0 BO3HUKHOBEHUSA crnpa-
BEANMBON CTOMMOCTU LIeHHOM Bymaru, ABnsSIoWLEencs JONONHUTENbHBIM BbIMYCKOM.

LlenHan 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
ApYyrov ueHHon 6ymaru
(ucxopHoM LieHHOM OY-
marm)

[nsa oueHkn LeHHown Bymarn ncnonb3yeTcsi LieHa UCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
paty onpegernenus CHA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIEHHbIX Bymar, ans
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAA C y4eTOM Ko3dhduLMeHTa KoHBepTa-
umu.

Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOUMOCTU LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIA PbIHOK LIEHY MCXOOHOW LeHHOW Oymaru Ha faTy onpeaeneHus
CYA, ucnonb3syeTtca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Gymaru, onpegeneHHast Ha
AaTy KOHBepTaLuu, CKOPPEKTUPOBaHHAsA C y4eTOM KO3 purLMeHTa KOHBEpTaLMK.

CnpaBeanveasi CTOMMOCTb OMpeAensieTcs CornacHo 3ToOMYy MopsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMBON CTOMMOCTU LiEHHOW BGymaru noslydyeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHown Gymaru (McxogHoW LeHHon Bymarn).

e OuEeHOYHOW CTOMMOCTBIO akumi ¢ 6onbLien (MeHbLLe) HOMUHANbHON CTOMMOCTbLIO, MPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaUMW B HUX UCXOAOHbIX aKuui, ABMSETCS OLEeHOYHask CTOMMOCTb
KOHBEPTMPOBAaHHbIX B HAX aKLMWNA.

e OuEHOYHOW CTOMMOCTbLIO aKLUi TON e KaTeropuu (Tuna) ¢ MHbIMU NpaBaMu, NPU3HAHHbLIX B
pesynbTaTe KOHBEpPTaLuW B HUX UCXOAHbIX aKUuuii, ABMSETCS OLEHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

e OLEHOYHOW CTOMMOCTBHI aKLMI, MPU3HaHHbIX B pe3ynbTaTe KOHBEpTaLuuy npu ApobneHnm nc-
XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWiA, AeNeHHas Ha Ko-
acpduumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTbBIO aKLMIA, MPU3HaHHbIX B pPE3yrbTaTe KOHBEPTaLUK NpU KOHCONMaaumm
NCXOAHbIX aKLUA, ABNSAETCH OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIW, YMHOXEHHas
Ha KO3 ULMEHT KOHCONMOaUuun.

e OueHOYHON CTOMMOCTbBIO aKLUMIA MK obnuraumin HoBOro BbiNycka, NPU3HaHHbLIX B pe3ynbTaTe
KOHBepTaLuun B HUX KOHBEPTMPYEMbIX UCXOAHbIX LieHHbIX Bymar, ABnseTcs oueHOoYHas cTou-
MOCTb KOHBEPTUPOBAHHBIX LieHHbIX Bymar, AeneHHast Ha KonMyecTBO akuuin (obnuraumn), B
KOTOpOe KOHBEPTMPOBaHa 0Ha KOHBEpPTMpyemas LeHHasa bymara.

e OUEHOYHON CTOMMOCTbIO aKLWIA, NMPU3HAHHBIX B pe3ynbTaTe KOHBEPTALMUM B HUX MCXOAHbIX aK-
LM Npy peopraHu3aumu B bopMe CrUsiHWS, SBSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LLEeHHbIX Bymar, yMHOXEeHHas Ha KO3t ULIMEHT KOHBEPTaLMN.

e OUEHOYHOIM CTOMMOCTBIO aKLWl BHOBb CO3[@HHOIMO B pesynbTaTe peopraHusauum B dopme
pasfeneHns Unu BbldeneHns akUuMOHEPHOro ObLLIEeCTBa, NMPU3HAHHBIX B Pe3yrnbTaTe KOHBep-
TauUM B HUX UCXOOHbLIX aKUMI, SABNAETCA OLeHOYHAst CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLWM,
JeneHHas Ha KoaUUMEHT KoHBepTauun. B crniyyae, ecnu B pesynbtaTte pasgeneHust unu
BblaeneHna cosgaeTtcs ABa unu Gornee akuMoHEpHbIX 06LLecTBa, Ha KO3MULMEHT KOHBEp-
Tauun OEennTCs OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUUiA, YMEHbLLIEHHAs MpornopLu-
oHanbHO [0S MMYLLECTBa PEOpraHN30BaHHOMO aKLMOHEPHOro O6LIecTBa, nepeaaHHoro ak-
LIMOHEPHOMY 06LLIEeCTBY, CO34aHHOMY B pe3ysibTaTe pasaeneHns Unv BolaeneHus.

e OueHo4YHas CTOMMOCTb aKUWiA BHOBb CO3[@HHOIO B pe3yrnbTaTe peopraHusauum B popme Bbl-
[eneHusi akUMoHepHoro obLLEeCTBa, NPU3HAHHbLIX B pe3yrbTaTte UX pacrnpeaeneHus cpeaum ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOro obLLecTBa, CYUTAETCS PaBHOM HyrHO.

o  OUEHOYHOIM CTOMMOCTbLIO OBNUraumii HOBOro BbiNyCKa, NPU3HaHHbIX B pe3yrnbTaTte KOHBepTa-
UMM B HUX UCXOOHbIX obnuraumn npn peopraHnsaumm aMUTeHTa Takmx obnurauuin, senseTcs
OUeHOYHada CTOMMOCTb KOHBEPTUPOBaHHbIX obnurauuin.
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ONPEOENEHUE CMPABEQNIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B cnegytoLlem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMMU OLIEHKN LIeHHbIX Bymar, yMHOXaeTca Ha konuyecTso Gymar B noptdene, nonyvyeHHas BenmumHa
okpyrnsietca Ao 2 (Byx) 3HakoB nocne 3ansAToun, Nony4yeHHoe 3HaveHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenns CHA, n Takke okpyrnsetca Ao 2 ([Byx) 3HakoB nocre 3anaToun.
CnpaBeanveas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak cymma cnpasefiMBoi CTOUMOCTY LieHHoM Oy-
Marv 1 HakOMNfEHHOro KyMmOHHOro 40XoA4a, UCHUCIIEHHOTO MCXOAA M3 CTaBKM KYMOHHOrO [OXOAA, YCTaHOBNEHHOW B peLleHun o
BbIMyCKe (0 AOMOMHUTENBHOM BbINyCKe) U NPOCMEKTE 3MUCCUOHHBIX LIeHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHELWHNX obnuraumoHHbIX 3anmoB Poccuiickon Pedepaunm,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, eBpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapoaHbIX
(hMHAHCOBBIX OpraHM3auuii onpeaenseTcs B CreayroLwwemM nopsake: CyMMa HakonneHHOro KynmoHHOro 40X04a, paccynTaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIo A0X04a, okpyrnsaeTcsa Ao 12 (aBeHaguaTty) 3HaKoB Nocre 3ansTon U yMHOXaeTcs Ha KonnyecTtso bymar
B nopTtdene, nocne Yero nonyyeHHasi BenMymHa okpyrnsetcsa Ao 2 (Asyx) 3HakoB nocre 3ansaTon, npn HeobxoANMMOCTN YMHOXa-
eTCs Ha Kypc, ycTaHoBMeHHbIN B Npasunax onpeaenennsa CHA, n okpyrnseTtcsa 4o 2 (AByX) 3HaKOB nocne 3ansTon.
Cnpaseanueasi CTOMMOCTb AOMNTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHvs gatbl non-
HOro MoralleHnsi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycka LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YXEHHOCTU CyMMbl HOMMHana K Nofny4YeHunio 40 AaTbl NOMHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCMOBUSMMW BbiNycKa LieH-
HbIX Bymar.
Cnpaseanueas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensaeTcs OLEHLUMKOM, NpU Hanm4um npusHakos
obecLeHeHus, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B 4acTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06rmraumin Npu BO3HUKHOBEHWUM NMPU3HAKOB 00ECLIEHEHNS 1 OTCYTCTBUN LIEH NEPBOrO U LieHbI
HP[ Ha paTy onpegeneHus cnpasBeanvMeon CTOMMOCTM paccunTbiBaeTCs No O4HOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanvBomn
CTOMMOCTU, YKa3aHHOMY B lNpunoxexun 4.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBMAQEHUM OATbI MOCTABKU LIEHHbBIX BYMAT, ONPEAENEHHOW YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA [OTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveas CTOMMOCTb 3340/MKEHHOCTM NO CAeNKaM C LieHHbIMU Bymaramu, 3akniodeHHbIM Ha ycrnosusix T+, onpe-
AensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLIO LieHHOW Gymaru B BantoTe pacyeta CHA, asnstoLlenca npea-
MEeTOM CAENKVN 1 CYMMOW CAENKW B BanioTe CAENKW, NpuBeAeHHON K BanioTe pacyeta CHA.

B cnyyae nonoxvrenbHON pa3HvLpbl, CAernkKa NpM3HaeTCsl B COCTaBe akTMBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tensa/s coctaBe 06s13aTenbCTB (KpeauTopckas 3adoSKEHHOCTb) y NpoAaBsLa, OoTpuuaTenbHOW pasHuubl - B cocTase 00si3a-
TenbCTB (KpeAUTopCcKas 3ad0SMKEeHHOCTb) y NoKynaTens/B coctaBe akTUBOB (AebunTopckas 3a40MKeHHOCTb) Y NpoadasLa.

CnpaBeanveas CTOMMOCTb KOPPEKTUPYETCS B Crlyyae BO3HWKHOBEHUSI COObITUIA, NPUBOAALLMX K 06eCcLeHeHno, B COOT-
BeTCTBMU C [punoxeHuem 4.

Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHMIO, yka3aH B NpunoxeHun 4.

ONPEAENEHWE CMPABEANIMBON CTOUMOCTW MO COENKAM C BAJ1IOTOI7I, 3AKINKOYEHHbLIM HA YCIIOBUMN T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAINIOTbI, ONPEAENIEHHOU YCNTOBUAMU JOTOBOPA C AATOW 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBennveasi CTOMMOCTb 3a[J0JPKEHHOCTM MO cAErkam C BartoToW, 3aKM4YeHHbIM Ha ycroBusix T+, onpeaensieTcs B
pasMepe pasHuLbl MeXay TeKyLLen crpaBeaiMBoN CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA 1 cToMMOCTbIo BanioThl, 3adhvik-
CMpPOBaHHOW B JOrOBOPE Ha AaTy UCMOSNTHEHUS cAENKW, MPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuubl, CAeNKa NpuM3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3a40/MKeHHOCTb) Y NoKyna-
Tensa/ B coctaBe 0053aTenbCcTB (KpeavMTopckasi 3a40/MKeHHOCTb) Y Mpodasla, oTpuuaTenbHOW pasHuubl - B cocTaBe 0bsi3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA0/mKeHHOCTb) y NpoAasLa.

CnpaBeafnivBasi CTOMMOCTb KOPPEKTUPYETCS B Crydyae BO3HUKHOBEHMS! COOLITUI, MPUBOASLLMNX K OGECLIEHEH IO, B COOT-
BeTCTBUU C [NpunoxeHvem 4.

Cnuncok o6Lwmx cobbITiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B MpunoxeHnu 4.

ONPEAENEHUE CMPABEANIMBOW CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACTE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3UTHbIX, BaMOTHLIX CHeTax, OTKPbITbIX
Ha ynpasnsitoLyto komnanuio [.Y. NN onpegensieTcs B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnsioLLyto komnaduo [.Y.
nne.

CrpaBeanveasi CTOMMOCTb OMpefernsieTcsl B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CNpaBeAMBOW CTOMMOCTY Npu
BO3HUKHOBEHUM cobbITUS, BefyLero k obecueHeHuto (Mpunoxexve 4).

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

12



Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

NOPAOOK KOHBEPTALMM CTOUMOCTEMW, BbIPAXXEHHbIX B O4HOW BATNIOTE, B APYIYIO BANIOTY

CToMMOCTb aKTUBOB U BENWYMHa 0653aTenbCTB, BbipaXKeHHas B BantoTe, OTNNMYHOM OT BantoTbl pacdeTta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenunst CHA no 6upxesomy Kypcy 3akpbitusi (TOD) NAO «MockoBckasi bupxa» Ha aaTy
onpefeneHus Nx cnpaBeannBoin CToMMocTu (ganee gata —T).

Ecnu 6upxesoi kypc 3akpbiTusi (TOD) NMAO MockoBckas Bupxa Ha gaTy T oTCyTCTBYET, TO NS pacyeToB NCMOb3yeTCs
Kypc LleHtpanbHoro BaHka Poccuiickon ®egepaumm.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccuinckon Peaepaunm He yCTaHOBMEH KyPC MHOCTPaHHON BanioThl, B KOTOPOMN
BblpaXkeHa CTOMMOCTb aKTUBOB (06A3aTenbCTB), K BantoTe onpeaenenns CYA B cootseTcTBum ¢ MNpasunamu Y MU, pelictey-
lowmMn Ha aaty onpegeneHus CHA, To ncnonb3yeTcsa COOTHOLLEHWE MexXay KypCOM UHOCTPaHHOW BarntoTbl U BantoTomn onpeae-
nexust CHA B cootBetcTtBuu ¢ MNpasunamu OY MU, pericteyowmMmMmn Ha aaty onpegenenus CHA, onpegensiemoe Ha OCHOBe
CMOT Kypca 3TWX BarnioT Mo OTHOLLEHUIO K aMmepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOW BankoThl, ONpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPERENEHUE CMPABEANIMBOXA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs no JoroBopy 6aHKOBCKOro Bkraga (ganee — Aeno3uT) MOXET OCYLLEeCTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4O HACTYNINEHMS CpoKa ero NofiHOro noralleHusi, yCTaHOBEHHOTO
[OroBOpOM, onpefenseTcsa B crneyoLlem nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBenM4yeHHON Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHns cnpaBeannBom
CTOMMOCTU MO CTaBKe, NPeLyCMOTPEHHOM AOroBOPOM, ECIIN CPOK NoralleHns genosuTa - «4o BoctpeboBaHusay;
e Ecnu cpok norawenusa genosuta He 6onee 1 (ogHoro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHON HA AEHb
onpefeneHus cnpaBefnMBON CTOMMOCTU, CripaBeannBasi CTOMMOCTb AEN0o3uTa NpU3HaAEeTCs PaBHOW OCTaTKy AEHEXHbIX
CpeacTB BO BKaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaBeaiMBo CTOMMO-
CTM MO CTaBKe, NpeaycMOTpPeHHON AoroBopoM. Ecnv ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSAETCSA
MeTop, NpUBEAEHHON CTOMMOCTY ByayLUNX AEHEXHBIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBefnvBasi CTOMMOCTb Aeno3uTa onpeaensietcst no
MeToAy NPUBEOEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeCeHUs1 IAMEHEHMI B YCITOBUSI ONPEAENeHnst Cpoka A0roBopa MakcumarsbHbIA CPOK onpenenseTcsi B COoT-
BETCTBUU C U3MEHEHHBIM CPOKOM [EMNo3uTa, AeACTBYOLWMM Ha AaTy onpefeneHnst crnpaBeavBoi CTOMMOCTH, MpUYeM Hakonne-
HUe Cpoka BKIlaga He NPOUCXOANT.

CnpaBegnueas CTOMMOCTb AeN03NTOB ONpeaensieTcsi B COOTBETCTBMM C METOOOM KOPPEKTUPOBKM CripaBeiMBOM CTOU-
MOCTM NpW BO3HUKHOBEHMM COObITUS, BeayLlero k obecueHeHuto (Mpunoxerune 4).

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

METOA NPUBEOAEHHOW CTOUMOCTU BYAYLMUX AEHEXHbLIX MOTOKOB

I'Iplee,quHaﬂ CTOMMOCTb A€EHEXHbIX MOTOKOB paccynuTbiBaeTcd no cpopmyne:

NP
Pv=S__ "
nZ:]; (1+ r)Dn/365

roe:
PV — cnpaBeanueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTenscTBa);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl norawleHns aktvea (obs3aTenbCcTBa), HauvMHas ¢ AaTbl onpeaeneHns
CUA;
N - cymMa n-oro AEHEXHOro NoToka (MPOLEHTHI M OCHOBHAs CyMMa);
N - NOPSAKOBbI HOMEP AEHEeXHOro NoToka, Ha4ynHas ¢ Aatbl onpedenexdns CHA,;
N - konu4ecTBO AHel OT AaTbl onpegeneHuss CHA 1o AaThl N-0ro AEHEXHOro NOTOKa;
I - CTaBKa AMCKOHTUPOBAHUS B MPOLEHTax roAoBbIX, onpeAeneHHas B COOTBETCTBMU C HacToAwmmu MNMpasunamu.
AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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Mopsaaok onpegeneHns N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

[eHexxHble NOTOKK, BKITOYasa NPOLEHTHbIN 40X04, PacCYMTLIBAOTCA B COOTBETCTBUM C YCIOBUAMM LOroBopa, AaTon ae-
HEXHOro NoToKa CHUTaeTCA OXunaaemada aaTa, B KOTOPYH NNaHUpyeTcd NOoCTyniieHne OeHEeXHblX CpeacTB, COOTBETCTBYHOLWAA
AaTte OKOHYaHWA N-0ro nepuoaa (33 NCKNno4YeHnem crny4yaeBs 4OCPOYHOro noraweHmna oCHOBHOIo /:l,onra).

CyMMbI OEHEXHbIX MOTOKOB PaCcCYMTLIBAKOTCS C YY4ETOM KanvTanm3aummn NpOoLEHTHbIX JOXOA0B, eCnU 3TO NPeayCcMOoT-
PEHO YCNOBUSIMW OrOBOPA.

Mpachuk feHEeXHbIX MOTOKOB KOPPEKTUPYETCS B Cry4yae:

o BHECEHUSA N3MEHEHNN B [orosop (B TOM 4HuUCne B 4YaCTn U3MEHEeHNUA CTaBkM NO OO0roBopy, CpoKa aencreung gorosopa,
nepmnoan4yHoOCT N CPOKOB BbliMaTbl NPOLUEHTHbIX ,D.OXO,ElOB),
o N3MEeHeHNA CyMMbl OCHOBHOIO gosnra (FIOFIOJ'IHeHVIﬂ, YaCTUYHOro 4OCPOYHOro noraweHna oCHOBHOIo gosra, eciim OHo He

6bINno yyTeHo B rpaduke).

I'Iopﬂp,ox U nepunoanvYHOCTb onpeperieHnsA CtTaBkUu AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONpedenseTcs Mo COCTOSIHUIO Ha Kaxaytlo AaTy onpedeneHnsl crnpaBeinmBoi CTOMMOCTM.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NIpeayCMOTPEHHONM JOrOBOPOM, ECNN AaHHas CTaBka COOTBETCTBYET PbIHOYHOW.

CTtaBka Mo JoroBopy Npu3HaeTCsa PbIHOYHOM, €CMY AOrOBOP 3aKMyeH ¢ 6aHKOM, KOTOpbI BXoAWT B [lepeyeHb cuctemMHo

3HaYMMbIX KPEAMTHBLIX OpraHn3auun, yTBepXaeHHbln baHkom Poccun Ha OcCHOBaHUM METOAMKM, yCTaHOBMEHHOW Ykasa-

Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeneneHnst CUCTEMHO 3HaUYMMbIX KPEAUTHBIX opraHu3a-

uniA», 1 onybnmMkoBaHHbIN Ha canTe baHka Poccun www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuun Ha gaTy onpeneneHus cnpaBenniuBon
CTOMMOCTU Aeno3mnTa, eCnu NPOLEHTHasA CTaBka, NPeayCMOTPEHHas JOrOBOPOM, OTNIMYHA OT PbIHOYHOW.

Moa Ony6nukoBaHHOM BaHkom Poccun cpegHeB3BELLEHHON MPOLIEHTHOW CTaBKOW NOApa3yMeBaeTcs pasMeLLeHHas no
agpecy B ceTu MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLIEHTHbIX CTaBKax Mo Aeno-
3uTam (Bknagam), pasmeLLeHHbIX B Liernom no Poccuiickon Penepaunm 3a mecsu, Hanbonee 6nmskuin k gate onpegene-
HUS1 CNpaBeanMBON CTOMMOCTW, B BankoTe, COOTBETCTBYHOLLEN BanioTe AEeno3uTa, Ha CPOK, COMOCTaBUMbIA CO CPOKOM,
ocTaBLlUeMCs [0 AaThbl noralleHusi (Bo3epaTa) Aeno3vTa Ha AaTy onpeaeneHnst crnpaBeafiIuBoi CTOMMOCTU, B COOTBET-
CTBUW C pa3BepHYTON LLKaroW.

Ecnun BaHk Poccun nepectaet nybnukosaTe CBeAeHUs O NPOLEHTHBIX CTaBKax Mo Aeno3vTtam (Bkrnagam), pasMeLLeHHbIX
B Lieniom no Poccuiickon ®egepaumm, a gaHHble nepeHocaTcs B pasgen «PeTpocnektnBHon nHdgopmaunny, Ynpaensto-
Las KOMMaHuUsi BpaBe MOMEHATb UCTOYHUK AaHHbIX MO CBOeMYy 060CHOBaHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CyX-
OEHVI0

Ecnu Hanbonee no3gHas cpegHeB3BELLEHHAs MPOLEHTHAsA CTaBKa, packpbiTasi Ha canTe baHka Poccum, paccuntana
paHee, YeM 3a MecsiL 40 AaTbl onpedeneHns cnpaBeaiIuBo CTOMMOCTU, PbIHOYHAS CTaBKa NOAMEXUT KOPPEKTUPOBKE.

OMNEPALUNOHHAA OEBUTOPCKAA 3AAOOIMKXEHHOCTb

Mpr3sHaHWe [ebuTopckon 3a40MKEHHOCTM ONePaLOHHON OCYLLIECTBIISIETCS HA OCHOBAHMMN YCIOBUI NOralleHns u oo-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS 06513aTENbCTB KOHTPAreHTOB, YCTAaHOBINEHHLIX MO KaxaoMy BUAY AebuTopckoi 3agon-
)KEHHOCTU B COOTBETCTBYHOLLMX NPUMNOXeEHUAX HacToswmx MNpasun onpegenennsa CHA. OTcyTcTBUE yKa3aHMs HA BO3MOXHOCTb
Npu3HaHns 4ebGUToOpPCKON 3a40MKEHHOCTN ONepaLIMOHHOM O3Ha4YaeT, YTO Takas 3a0MKEHHOCTb HEe MOXeET ObITb KBanupuumpo-
BaHa, Kak onepaunoHHas.

[ebutopckas 3a40/mMKEHHOCTb, MO KOTOPOW BbISIBNEH OOAUH UMW HECKOSbKO MPU3HAKoB 06eCLeHeHUs, yka3aHHbIX B
MpunoxeHun 4, kpOMe LONYCTUMOW NPOCPOYKM 00S3aTENBCTB B paMKax ONepauyoHHOro UMKNa, He MOXeT ObITb MpU3HaHa one-
paLmMOoHHON.

[ebutopckas 3a40MmKeHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb NpU3HaHa onepaLuoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT UCTOYHUKM NOralleHnst Takon 3a0IMKEHHOCTH).

YnpaBnsioLas KoMnaHns 40IPKHa NPOBOANTL aHann3 ypoBHS pucka no 4ebuUTopcKol 3a40MKEeHHOCTH, KoTopasi paHee
6bina kBanMduLMpoBaHa onepalnoHHON, U NO UHOW AeBUTOPCKON 3a40IMKEHHOCTU, NPU3HAHNE KOTOPOM OCYLLECTBNSETCS.

AHarnu3 ypoBHS pucka NnpoBOAUTCS:

e Ha Kaxpayl OTYETHyIo AaTy, ycTaHoBMeHHyt MNMpaBunamu onpeaeneHuns CHA MANo;

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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e  [pu NepBoHaYanbHOM NPU3HaHNKM 4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexoaa AebUTOPCKON 3aJ0MKEHHOCTH M3 CTaTyca «OMepaLMoOHHON» B CTaTyC «MPOCPOYEHHOWY.
[nsi uenen npoBeaeHVs aHanu3a, YnpaensoLlas KOMMaHWs UCNonb3yeT AOCTYNHY el 060CHOBaHHYO 1 NOATBEp-
Xaaemyr nHgpopmaumio.
B npouecce aHanusa Ynpasnsowasa komnaHusa onpegenser:
® BO3MOXHOCTb KBanudukaumm 0ebutopckon 3agomKeHHOCTN B KAYeCTBE OnepaunoHHON, NPU3HaHNE KOTOPOW OCYLLLECTB-
nseTcs BNepBble;
® Heo6XO0ANMOCTb U3MEHEHUS NOAX0Aa K y4eTy 4eBUTopCckon 3af0MKEHHOCTH, paHee NPU3HaAHHOWM onepaLoOHHOWN.
Bonee nogpobHo nHdopmMaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLWUX pasgenax HactoAwwmx MNpasun onpegeneHns CHA.
B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a40MMKEHHOCTM Kak onepaLMoHHON, ee cnpaBeannBas CTou-
MOCTb ONnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy OnpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBUE MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMTPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanvBas CTOMMOCTb KpeANTOPCKOWN 3a40MKEHHOCTM onpefenseTcs B pa3Mepe ee octaTtka Ha AaTy onpejerne-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveas CTOMMOCTb 00A3aTenbCTB MO BbiNnaTe BO3HArpaXK4eHW M pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
yrnpaBneHvem, NpusHaeTcs B CyMMe, He NpeBbillaoLen npegensHo JONYyCTUMbIA pa3Mep BO3HArpaXkaeHun Ha aaTty npusHaHus
B cootBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npeBbilLaoLLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae oopMmMpoBaHus Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA MN® BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpoKCUMauusi BEMWUYMH, Noj
KOTOpblE NPOMCX0ANT hopMUPOBaHNE pe3epBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXKe 0693aTenbCTB onpeaensieTcs Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLMX OKa3aHHble yCryru (annpokcumaums He NpUMeEHSAETCH):

- pacxofbl No obcnyxnBaHuo 6aHKOBCKMX CHETOB (BKIOYas BartoTHbIA KOHTPOIb);
- pacxodbl No onniaTte yCnyr opraHn3aLmin no COBEPLUEHNIO CAEMNOK U 0OCNYXXMBAHUIO CHETOB B TaKNX OpraHn3auusx;
- pacxodbl TPETbUX 1L, OnfadynBaemMble B COOTBETCTBUM C 4OrOBOPOM 06 OkasaHuu ycryr cneumnanm3anpoBaHHOro 4eno3ntapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMAIAM

[ebuTopckas 3agomkeHHOCTb NO BbiNfaTe AVBMAEHOOB MO akuusiM, Aoxoda No Aeno3nTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULMOHHbIX (POHAOB M Nasm (akumMi) MHOCTPaHHbBIX MHBECTULIMOHHBIX (DOHAOB MPU3HAETCH OnepaLMoHHON, B OTCYT-
CTBME NPU3HaKoB 06eCLeHeHNS:
e B TeyeHue 25 pabounx gHew ¢ Aatbl NpU3HaHNA 4eOUTOPCKON 3aA0MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWs 0ebUTOPCKON 3a40IMKEHHOCTM MHOCTPAHHbLIX SMUTEHTOB, a
TakkKe MexayHapoAHbIX Kopropauui.

OueHka crnpaBeAnvMBON CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTM MO BbinnaTte AMBMAEHOOB MO akuusm, goxoga no
Aeno3nTapHbIM pacnuckam, nasim naeBblX UHBECTULMOHHBIX (POHAO0B 1 Nasm (akumi) MHOCTPaHHbBIX MHBECTULMOHHBLIX (DOHOOB
onpegensieTcs B Te4eHNe BCEero cpoka KeanndukaLmum Takon 3afomKeHHOCTH KakK onepaLuyoHHON UCXOAS U3:

KOnm4yecTBa aKkUMii/Aeno3nTapHbIX Paciucok, NaeB NaeBoro MHBECTULIMOHHOIO hoHAa Unv naes (akumin) UHOCTPaHHOTO
MHBECTULMOHHOTO hoHAa COOTBETCTBYIOLLEN KaTeropum (Tnna), yuTeHHbIx Ha cyeTe geno NN Ha gaTty, Ha koTopyto onpeaens-
10TCA NUua, MMEoLLMe NpaBo Ha NonyvyeHne AnBMaeHOa (Aoxona) n 06bSABNEHHOIO pasmepa AuBMaeHAa (4oxoaa), npuxoasie-
rocsl Ha OHY aKuMio (4eno3nTapHyH pacnucky, nav NaeBoro MHBECTULIMOHHOTO hoHAa unm nam (akuu) MHOCTPaAHHOTO MHBECTU-
LMoHHOro dooHa) COOTBETCTBYIOLLEN KaTeropum (Trna) 3a Bel4eTOM Harnoros n cbopos, ecrnm 310 NPUMEHUMO.

B cnyyae otcyTcTBUSA 0dhuumanbHOM MHGpopMaLmMm 0 pasMepe Harnora Ha A0XOAbl MO LieHHbIM Bymaram MHOCTPaHHBLIX
3MUTEHTOB, NoAanexallero yaepxaHuio, NnpuMeHseTca MakcMManbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. No dakty no-
CTYNfeHus Takux AOXOA0B/AnBMAEeHO0B Ha 6aHKoBCKMe cyeTa Ynpasnawowen komnanum A.Y. MNP B pasmepe, BKovaowem B
cebs cymmy Hanora, Ynpaensiiowasi KOMnaHus AoHavmcnsieT A4ebnTopCKyo 3a40IMKEHHOCTbL Ha CYMMY Harnora.

Mo ucteyeHnn cpoka kBanupUkauum eGUTOPCKON 3a00MKEHHOCTU Kak onepauuoHHOW, cripaBeannBas CTOMMOCTb
onpegendeTcd B cOOTBETCTBUM C [punoxeHuem 4.

Cnuncok oBLnX cobbITUiA, NPUBOAALLMX K 06ecLeHeHUIo, ykasaH B Mpunoxexum 4.
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ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4YHOMY/NMONMHOMY MOrALLEHUIO SMUTEHTOM OCHOBHOIO AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

[lebutopckas 3a00/MKEHHOCTb NPU3HAETCA ONepPaLoHHON, B OTCYTCTBIE NPU3HAKoB 0GecLieHeHus:

. B TeyeHune 7 pabouunx gHel ¢ Aatbl MPU3HaHUSA 4eOMTOPCKON 3a00MKEHHOCTM POCCUMCKMX SMUTEHTOB, BKINtoYas 3a407-
XEHHOCTb AMUTEHTOB — MEXAYHaPOAHbIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gaTtbl NpU3HaHUS 4eOUTOPCKON 3aA40MKEHHOCTU MHOCTPAHHbIX AMUTEHTOB.

CnpaBepsivBasi CTOMMOCTb AeGUTOPCKON 3aA40MKEHHOCTM MO MPOLEHTHOMY (KYNOHHOMY) foxoAdy MO AONTOBbIM LieH-
HbIM Bymaram B TeYeHne BCero cpoka npusHaHus 0eGuTopcKorn 3a40MKeHHOCTM onepaLuyoHHON ornpeaenseTcs B pasmepe, onpe-
JeNeHHOM Ha JaTy HacTYMIeHns cpoka UCTIONTHEHUS COOTBETCTBYIOLLEro 06a3aTenbCTBa (AaTy UCTeYEHUs KyMOHHOro nepuoaa)
B COOTBETCTBMUU C YCNOBMSIMU BbiNycKa LEHHOW Bymaru, 1 MCXoas U3 KONMYecTBa LeHHbIX Bymar Ha JaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBeannBoi CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTU MO YaCTUYHOMY/MOMHOMY MOralleHno 3MUTEHTOM
OCHOBHOIO A0fra Mo OOMNroBbIM LeHHbIM BGymaram B TeueHue BCero cpoka npuaHaHus 4eGUTopcKoin 3a00MKeHHOCTM onepaLyoH-
HoOW onpepensieTcs B pasmepe, onpeaeneHHoOM Ha AaTy HacTynsieHWsl cpoka UCTOSTHEHNS COOTBETCTBYHOLLEro o6A3aTenscTea B
COOTBETCTBMU C YCIOBUSIMU BbINYyCKa LIEeHHOW ByMaru, 1 UCXO4sA U3 KONUYeCcTBa LieHHbIX Bymar Ha aaTy HacTynneHnst ykasaHHoro
cpoka.

Mo ncTeyeHUM cpoka KBanuduKaLum OeBUTOPCKON 3a00MKEHHOCTM Kak onepaLuoHHON, crnpaBeanneas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHnem 4.
Cnucok 06Lmx cobbITUI, NPUBOASALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHum 4.

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

HebuTopckasi 3a00MKEHHOCTb MO NPOLEHTHOMY A40X04Y MO OEeHEXHbIM CPeACTBAM Ha cHeTax yrnpaBnsaoLen KoMnaHum
0.Y. MU keanudunumpyeTcsa kak onepaLuoHHas, B criydae OTCYTCTBUsSI MPU3HAKOB obecLieHeHnst ¢ aaTbl NPU3HaHUS 0O AaTbl
BbINaTbl NPOLIEHTOB BKITHYNTENBHO B COOTBETCTBUMN C JOrOBOPOM/COrMNaLleHneM.

CnpaBeanveasi CTOMMOCTb 4e6UTOPCKOM 3a40MKEHHOCTU MO NPOLIEHTHOMY OX0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. NMU® onpeaensieTcs B CyMME Ha4YMCIEHHbIX COrMacHoO YCNoBUsM JOroBopa/cornalleHnst npo-
LIEHTOB HA CyMMY HECHW)XKAeMOro OcTaTka - B Crny4vae, eCrnv yCroBUs HAYUCIIEHNS NPOLEHTOB NO3BOSISIOT HAAEXHO U OCTOBEPHO
paccuuTaTh Ux pa3mep Ha gaty onpegenenusit CHA.

Mo ucteueHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IPKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COOBLITUI, MPUBOAALLNX K 06ecLeHeHMI0, cnpaBeannBas CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [punoxeHnem 4.

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

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEBEUTOPCKOW 3AOOMKEHHOCTM MO AEHEXHBIM CPEACTBAM,
HAXOOALWMUMCA Y MPO®ECCUOHAIIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

Hebutopckas 3afomKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsAWmUXcs y NpodecCMoHanbHbIX Y4acTHUKOB PbIHKa
LeHHbIX Bymar, KBanuduumpyeTcsa Kak onepauyoHHas, B Criydae OTCyTCTBMSA NPU3HaKoB obecLeHeHns, a Takke He 6onee 3 pa-
6oumnx gHel ¢ AaThl, Korga ynpaensioLas KOMMaHWs Bbipa3una HamepeHue O BbIBOAE AEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
TNeHHON hopMe COrMmacHO 3aKNOYeHHbIM JOroBOpaMm (CornalleHnsiM), B criydae, ecnin B TeYeHMEe YKa3aHHOrO CpoKa AeHEXHbIe
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum .Y. MANO.

MHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHus YnpaBnsowen KOMMaHuM O BbiBOAE AEHEXHbIX CPeacTB
npegocrtaenseTtcs B CneunanuanpoBaHHbIN eno3uTapuii He NO3OHEE OHS, CrieayHLLEero 3a OKOHYaHNEM YCTAHOBITEHHOIO CpokKa.

CnpaeeanunBoit CTOMMOCTbIO AeOUTOPCKOM 3a0MKEeHHOCTU Gpokepa MO AEHEeXHbIM CPeAcTBaM, HaxoAsLWMMCs Ha
OpoKepckoM cyeTe, NPU3HAETCS CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHel, AHS MOoCre COBEPLUEHUS BCEX OnepaLui ¢ akTu-
Bamu MN®. BennunHa nebutopckon 3aomkeHHOCT Gpokepa AoMmkHa CoBMaaaTth C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa Opokepa, COCTaBNEHHOMO 3a eHb, HA KOTOPbIA ONPeaenseTcs CTOMMOCTb YNCThIX
aKTVBOB.

Mo ncreveHnn cpoka kBanumkaLmm 4ebUTopCcKo 3a0MKEHHOCTU KaK ONepaLmoHHON, a Takke B ClyYae BbISBNEHUS!
MHbIX COBbLITUI, MPUBOAALLMX K 0GECLEHEHMIO, CripaBea/IMBasi CTOMMOCTb onpeaensieTcs B cooTBeTCTBUM ¢ [punoxeHnem 4.

Cnncok obLwmx cobbITUI, NPUBOASLLMX K 06ecLieHeHUI0, YkasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU
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B pamkax Hactosiwmx MNpaBun onpepeneHnss CHA k npoden 0eGUTOPCKON 3a40MKEHHOCTU OTHECEHbI B TOM YuCne
crnepytwoLime BUAbI:

e [leGuTopckas 3agomKeHHOCTb, BO3HMKLLASA B pe3ynbTaTe COBEPLLUEHUSA cAernok ¢ umyuiectsom MNP, no koTopbiM HACTy-
nuna Hanbonee paHHANA AaTa pac4eTos;

o [lebutopckas 3agormKeHHOCTb ynpaenstoLwen komnaHum nepeg MAN®;

e [leGuTopckas 3a40MmMKEHHOCTb, BO3HMKLLASA MO JOroBOpaM C ayaUTOPCKON opraHusauunein, Gupxxen, OLEeHLLINKOM, cneum-
anM3npoBaHHbIM Aeno3TapueM, permcTpaTtopoM, ykasaHHbiMu B Mpasunax 4Y MNA®;

e [leBGuTopckas 3af0MmMKEHHOCTb, BO3HMKLLASA NpuW onfaTte pacxodoB, CBA3aHHbIX C AOBEPUTENbHbLIM YNpaBreHnem;

e [lebutopckas 3a00mKEHHOCTb, BO3HUMKLLIASA B pesyrnbTaTe nepeBoa AeHEXHbIX CPeACTB («AEHbIM B MyTU»);

o [leGuTopckas 3a40MmMKEHHOCTb, BO3HMKLLAA B pe3ynbTaTe 0T3biBa NuueH3un y 6aHka nnm 6pokepa;

e UHasa pebuTopckas 3a40MmKeHHOCTb.

B oTcyTcTBUME NpU3HaKoB obecueHeHns 3a00MKEHHOCTb KBannULMpyeTCs Kak onepauuoHHas:

o [lebutopckas 3a40mKeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ nmyuectsom MU®D, no kotopbim
HacTynuna Havbonee paHHsA faTa pacyeToB, eCnn 06LLMI CPOK NoralleHns Takon 3aJ0MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npeBblwaeT 15 paboymx gHen (C y4eTOM CpoKa NPOSIoHrauumn 1 nepes3aknioyeHnin JOroBopoB), - C AaTbl NPU3HAHMA 4O AaTbl
norawleHns CornacHo ycrnoBusm caenku. MNMpu aTom 4onycTUMbIA CPOK HapyLleHusa obs13aTenbCcTB KOHTpareHToM cocTtaBnsieT 3
pabouunx OHs1, B TEYEHME KOTOPbIX 3a0JPKEHHOCTb TaKKe KBanmuLupyeTcs onepaumoHHON.

® [lebuTopckas 3afomKeHHOCTb ynpasnstowen komnaHum nepeg NMUP - B TedeHne 25 paboumx gHewn ¢ faTbl BO3HUK-
HOBEHUS KBannULUMpyeTcsi B Ka4ecTBe onepaLmoHHON. Mpu Hannynm o60CHOBaAHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXAe-
HUS YNpaBnsawoLwen KOMnaHMm 0 TOM, YTO yBenMYeHne CPOKOB MnoralleHust 0ebutopckon 3aJomKeHHOCTN He aBnsieTcst cnea-
CTBMEM HEraTUBHbIX NPOLIECCOB, BO3HWKLLMX B OESATENBHOCTU YNPaBRSIOLWEA KOMNaHUW, a Takke HanMuve OOKYMEHTanbHOro
NOATBEPXKAEHUS OT YNPaBsioLLEn KOMMNaHUM CPOKOB MoralleHns 3af0JPKEHHOCTU, Takas 3aJ0iMKEHHOCTb NPoAokKaeT OTHO-
CUTBLCS K ONepaLmoHHON .

o [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLLAs NO JOroBopam C ayAUTOPCKOW opraHu3auunen, 6upxen, oLeHLUKOM,
cneuvanuaMpoBaHHbIM geno3uTapuemM, perucTpaTtopom, ykasaHHbiMu B MpaBunax OY NMU®, a Takke aebutopckas 3a-
AOJMKEeHHOCTb, BO3HUKLUAA NPU onjiate pacxoA4oB, CBA3aHHbIX C A0BepuUTeNibHbIM ynpaBneHnem MA®D — c gatbl npusHaHms
[0 [laTbl OKOHYAHUS CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKMHOYEHHbIX I0rOBOPOB. [JoNyCTUMbINA CPOK HapyLue-
HUs 06s3aTenbCTB cocTaBnseT 25 pabounx gHeN, B TeYEHME KOTOPbIX 3a40/PKEHHOCTb BCE €eLle KBannuumnpyeTcst onepaumoH-
Hol. [Mpun HanM4YMM 060CHOBaAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBSIOLLEN KOMNaHUN O TOM, YTO YBENUYEHne
CPOKOB OKa3aHWs YCNyr Unu noraweHms 4ebUToOpCKOM 3a40IMKEHHOCTM HE SIBNSAETCS CneacTBMEM HeraTMBHbIX MPOLECccoB, BO3-
HUKLWNX B EATENbHOCTU AODKHUKA NN MPU HANMYum AOKYMEHTanbHOro NoaTBepXXOeHMs OT KOHTpareHTa MHbIX CPOKOB noratue-
HWS1 3a80MmKeHHOCTY / okadaHust yenyr MNP asnseTcs ocHoBaHMEM ANSt YBENWYEHUSI CPOKA KBannUKaumm Takowm 3a05mKeHHO-
CTW B Ka4eCTBe OnepaumnoHHON A0 AaTbl, YKa3aHHOW B NPeACTaBlEHHbIX AOKYMEHTaXx.

¢ [leGuTOopcKasi 3afO0MKEHHOCTb, BO3HUKLIAsA B pe3ynbTaTe nepeBoAa AEeHEXHbIX CPEACTB («<AeHbIV B NyTU») — B
TeyeHve 3 pabounx OHeN ¢ AaTbl NPU3HAHUS TAKoW 3aJ0MMKEHHOCTH.

CnpaBeanveasi CTOMMOCTb AeOMTOPCKOM 3a40IMKEHHOCTU onpeaensaeTcs:

e B cymme hakTM4eCKOro octaTka 3afoJKeHHOCTU Ha JaTy onpeaerieHus cnpaBensivuBom ctoumocTu/gaTty onpe-
aeneHnsa CYA B nepuop KBanugpukaumm Takou 3ag0/MKEHHOCTU Kak onepaunoHHon. [lebntopckas 3a40mKeHHOCTb paccym-
TbIBAETCA Ha KaXayto AaTy onpeaerneHus cnpaeBeaniMBon ctoumocTu. B criyyae, ecnun pasmep ebuTopckon 3agormkeHHOCTU He
MOXeT BblTb TOYHO OonpeaerneH Ha aaTy onpeaeneHns CHYA, To, MCNONb3yTCA MeToAbl annpoKCUMaLUmn BENUMYnH.

e B CyMMe, onpeaeneHHoOM ¢ UCNOoNb30BaHMEM MeToA4a NpUBeAEeHHON CTOMMOCTHU 6yAyLI.|MX AEHEeXHbIX MOTOKOB C

y4YeTOM KpeauTHbIX puckoB ([punoxeHue 4) Bo BCEX UHbIX CryYasx.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MNpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEBUTOPCKOW 3AOOMKEHHOCTM MO CAENKAM PEMNO

! MporHosHble 3HauYeHWst 06s3aTenbCTB, paccynTaHHble YNpaBnsioLlel koMnaHWen, npeaocTaensoTes B CneumnanvanpoBaHHbIin Aeno3nTapuii
Ha kaxayto gaty onpeaenenns CHA c ykasaHveM nepuoaa BbIGOPKM N OO bACHAIOLLMX NePEeMEHHbIX.

[na uenen annpokcumauum pasMmepa akTUBOB (00s13aTeNbCTB) UCMONb3yeTcs cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsiLeB, npealle-
cTBylowmx gate onpegenernus CHA MAN®. Mpwu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpoKCUMaLumMn NPUMEHNM NPU HanNnyYMn AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, npedLwecTByowmx Aate onpegenexuns CHA M.

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HAYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3Ha4YeHus.
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CnpaBeanveasi CTOMMOCTb KpeaMTopckon/aebutopckon 3agomkeHHocTM no gorosopam PENMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeAaHHbIX OEHEXHbBIX CPEeACTB No nepeor Yactun gorosopa PEMO go MomeHTa ucnomnHe-
HUsi BTOpoK YacTu goroopa PEMNO ¢ yyeToM nNpoueHTOB, Nognexalimnx nonyyeHmio/ynnaTe B COOTBETCTBUM C YCNOBUSIMU LOrO-
Bopa PETO.

Ecnu ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PEINMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEIMO, unmn cymmy nHbIX BbINAaT, OCyLLECTBASEMbIX B paMkax gorosopa PENMO, To
pacyeT crnpaBeanvMBoi CTOMMOCTU KpeaMTopcKon/aebutopckor 3agomkeHHocTy no gorosopy PEIMO ocylecTBnaeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnipaBeanvBasi CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHaom no nepson Yactu PENMO B TeyeHne nepuoga ot gathbl
MCNonHeHnsa nepBou Yactu gorosopa npsmoro PEMO po gatel ucnonHeHus BTopon Yactu gorosopa PEMNO kaxabin pabouni
AeHb onpepgensietcs cornacHo MOAEJTIM OLLEHKM CTOUMOCTU UEHHBLIX BYMATI HacToswux Mpaeun onpepenenns CHA.

CnpaBennueasi ctouMmocTb 06ga3atenscTsa NP no npnobpeTeHunio LeHHbIX Gymar, paHee NonyyYeHHbIX No AOroBopy
obpatHoro PEIO n peanu3oBaHHbIX O MOMEHTa UCMOMHEHWA BTOPOW YacTu caenku obpaTtHoro PENO, onpepensietcs B pas-
Mepe cnpaBeasIMBoO CTOMMOCTU Takmx LeHHbIX 6ymar cornacHo MOOEJIN OLUEHKKM CTOMMOCTU LUEHHbBIX BYMAI HacTos-
wmx Mpasun onpepenexuns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40IMKEHHOCTM K NMOMYYEHUIO NepeaHHbIX JEHEXHbBIX CPeACcTB No NepBoW
Yactn gorosopa obpatHoro PEINO koppekTupyeTcs B cnyyae BO3HUKHOBEHWS COOLITUIA, MPUBOASALLMX K 06ECLEHEeHWI0, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnincok obLux cobbITUi, NPUBOAALLMX K 0becLeHeHMIo, Yka3aH B MNMpunoxeHun 4.

ONPEAENEHWE CMPABEANNBOW CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoaHOr0 hMHAHCOBOIrO UHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas cToMMocTb BHeGupxkeBoro pacyeTHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0MMKEHHOCTb, Kak oueHka npaea m3 MNPU, ecnu no ycnoBuaMm KOHTpaKTa Npw UCMOMHEHUW Ha AaTty
onpegenexnsa CYA 6bin 661 nonyyeH Joxon B pa3Mmepe pasHuLbl Mexay CnpaBeanvMBon CTOMMOCTbLI0O 6a30BOro akTnea U LieHom
ncnonHeHusa MO B abCcontoTHOM 3HaYEeHUU;
e KpeauTopckasi 3aJOJKEHHOCTb, Kak oLieHKa obs3aTenscTB 13 MNOU, B cnyyae, ecnv no ycnoBusiMm KOHTpakTa npu Ucnorn-
HeHun Ha pgaTty onpegenernna CHA 6bin Gbl nonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKTMBa U LeHol ucnonHeHusi MU B abcontoTHOM 3HaYeHUN.

B cniyyae, ecnun nopyyeHne Ha BbIBOA, AEHEXHbIX CPEACTB CO CrneumanbHoro 6pokepckoro cyeTa He UCTONMHEHO B Te-
YeHue AByx paboumx AHel ¢ AaTbl NpeAbsABeHNs NopyyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTum-
Horo obecneveHns onpeaenseTca ¢ MCNONb30BaHNEM METOAOB KOPPEKTUPOBKM, ykadaHHbIX B Mpunoxennn 4. laHHbIe O Henc-
nonHeHun TpeboBaHns GpokepoM NPefoCTaBSIOTCA YNpaBnsioLwwen KOMNaHnen B crneumManM3MpoBaHHbIi 4eno3uTapuin He No3a-
Hee paboyero AHs, criedyloLero 3a OKOHYaHNeM yCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MN®PU koppekTupyeTcsa B cnyvyae BO3HUKHOBEHWUS COOLITUIA, MPUBOAALLMX K 0BecueHeHuHo,

B COOTBETCTBUU C [MpunoxeHvem 4.
Cnuncok 06Lmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

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

CnpaBeanueas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KNMUPUHIOBbIV NyI, onpeaensieTcs B COOTBETCTBUM C HACTOSALLUMU
MpaBunamun onpegenexHma CHA B oOwem nopsake.

CnpaBeanueas CTOMMOCTb KIMMPUHIOBbLIX cepTudukaToB yyacTtus pasHa O (Honb).

[oxoapl No LeHHbIM Bymaram, nepefaHHbIM B UMYLLEECTBEHHbIV Ny, npuaHatoTcs B cocTase MNU®, cornacHo HacTos-
wmm lMpasunam onpepenexus CHA.

B octansHom, caenku PEMO c KCY oueHnBatoTcs aHanormyHo caenkam PEMNO ¢ ueHHbIMu Bymaramu, Nopsifok yveta
KOTOpbIX OonuncaH B HactosAwwmx Npaeunax onpegenenus CHA.

CnpaBeanveasi CTOUMOCTb AeOMTOPCKONM 3a40MMKEHHOCTH K MONYYEHUIO NepeaaHHbiX AEHEXHbIX CPEACTB MO NepBoi
yacTtu gorosopa obpaTHoro PEIMNO koppekTupyeTcsi B Criydyae BO3HUKHOBEHMS COObLITUIA, NPpMBOAAWMNX K 06eCLEeHEHN0, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnncok obLwmx cobbITUI, NPUBOAsLUMX K 06ecueHeHMto, yka3aH B MpunoxeHun 4.

NOoPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMIATY BO3HAITPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOAEHNUN U PACXOA0B, CBA3AHHbIX C AOBEPUTEJNIbHbIM YINPAB-
JNIEHUEM NMUo
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Peseps Ha BbinnaTty Bo3HarpaxaeHus hopmMmupyeTcs oTAENbHO B YacTu pe3epBa Ha BbiNmaTy BO3HarpaxaeHus ynpas-
NAOLLEN KOMNaHMM U B YacTU pe3epBa Ha BbINnaTty BO3HarpaxaeHus cneumanusnpoBaHHOMY Aeno3nTapuio, uLy, OCyLLeCTBNS-
IowemMy BegeHne peectpa MHBECTULMOHHbIX NaeB PoHaa, bupke M ayauTopckon opraHusaunm ®oHaa.

Peseps Ha BbiNnnaTy BO3HArpaxxaeHui, onpeAeneHHbIn NCXoas U3 pa3Mepa BosHarpaxaeHus, npeaycMoTPeHHOro npa-
sunamu 1Y NMU®, HaumncnseTca HapacTaloLWwmnM MTOroM 1 oTpaxaeTcs B cocTaBe obssatenscts MNP B gaty onpegeneHus ctou-
MOCTW YWCTbIX aKTMBOB: C Hanbonee No3aHeN U3 ABYyX AaT — AaTbl HAYana Kaner4apHoro roga unu gaTbl 3aBeplueHns (OKOHYa-
H¥s) bopmMmnpoBaHus - AO:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BO3HMKHOBEHWNS OCHOBaHWA Ans npekpaiienus MU (BknoumntenbHO) B YacTy pe3epsa Ha BbiMnaTy BO3HArpax-
OeHUs yNpaensioLLen KoMmnaHuu;

Hanbonee No3gHen M3 AByX AaT NpuW NpekpalleHun - AaTbl OKOHYaHUA npuema TpebosaHun kpegutopos MNP nnn
AaTbl OKOHYaHUs peanusauumn Bcero umylectsa M.

Peseps Ha BbinnaTy Bo3HarpaxaeHuin paccunTbiBaeTCa OTAENbHO MO KaX4oW YacTu pesepBsa B creaytoLeM nopsake:

Ha nepBbIn pabounii 4eHb OTYETHOro roga:
pacy
g _ CA,
i D Xn
roe:

i CyMMa HauvucrieHna pes3epBa Ha nepsbin pa60twn7| AeHb OTYEeTHOro roaa;

D - konuuecrso pabounx gHew B TEKyLLEM KaneHaapHOM roay;

pacu
CHA™ pacyeTHas (npomexyToyHas) BenuunHa CHA Ha nepBbIvi pabounii AeHb OTYETHOMO roAa, B KOTOPbIN
HauUNCISIeTCs pe3epB |, onpefeneHHasi C TOHHOCTBIO 710 2 — X 3HAKOB NOCHe 3ansTol no dopmyne:
Cygre = Axmuevy — Kmy
X +X
(1+ YKn npn)
D

Axmueoy

pacyeTHas BennyvHa akTUBOB, BKITtoYas 4eOUTOpPCKyto 3a40MKEHHOCTb Ha NepBbI paboynii AeHb
OT4yeTHOro roga. [1ebnTopcKyto 3a40IMKEHHOCTb Ha NEpPBbIN paboyvnin eHb OTYETHOrO rofa HEOOXOAMMO YUYUThIBATb A0
HauMcneHns BO3HarpaxaeHu 1 pesepsa Ha BbinnaTy BO3HArpaXxxaeHns 3a nepsbii paboyni AeHb oT4yeTHoro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxsuen ns NG sosHarpaxaeHn, Ha4NCNEeHHbIX
B NepBbI pabounii AeHb OTYETHOrO roda, Heo6xoAUMO Npw onpeaeneHn PacyeTHOW BENMUYMHBI akTVBOB Ha NepBbIi pa-
604nin feHb OTHETHOrO roAa yBENMYMTL CYMMY aKTUBOB Ha CyMMY yMnayeHHbIX BO3HArpaXkaeHvin B Nnepsbin pabounii AeHb
OTYETHOrO roaa.

Km y y y
1. Benn4nHa KpeaunTopCcKon 3aa0/MKeHHOCTH bes y4yeTa HaudnCneHHbIX BO3HarpaXxaeHnn Ha nepBbin pa6o-

4mii OeHb OTYETHOro roaa.

X. npoueHTHaaA CTaBKa, COOTBETCTBYOLLAA:

XYKn _ - -
pa3mep BO3HarpaxaeHusi ynpasnsiowen komnaHum otHocutenbHo CITCYA, yctaHoBneHHbIn Mpasu-

namu Y NN (B gonsx), AENCTBYIOLWMIA Ha NePBbI paboyni AeHb OTYETHOrO roaa;

X
npn o o o
P coBOKyMHbIN pasmep BO3HArPaXAEHMIA CeLManaupoBaHHOMy Jerno3ntapuio, G1pxe, ayauTopckom op-

raHusaumyM U nnuy, OCyLIECTBSAOWEMY BEAEHWE peecTpa BrafenbleB MHBECTUUMOHHbLIX naes MU, oTHoCUTEenbHO

CI'CUYA, yctaHoBneHHbIn MNpaBunamu Y (B Aonsix), AEACTBYIOWMIA Ha NepBbli pabounii AeHb OTYETHOrO roAa;

X . . o
N - kaxxpas npoueHTHaaA CTaBKa, JencTBoBaBLUadA Ha NnepBbin pa6oqvw| OEeHb OTYETHOro roga
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3HaueHre | 1+ D | He okpyrnsetcs.

S, |, CUAL™

OkpyrneHve npu pacyeTte NPOM3BOANTCS HAa KaXXOOM OEeNCTBUUM 0 2-X 3HAKOB MOCNe 3ansiToun.

Ha Opyrve aHu onpegernenus CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOTO roga):

d-
(CYAP™ + icht) EN:(ann )
_ t=1 * n=1 _
Si= D T 2.5

i k=1

roe:

K — nopsiAKoBbI HOMEP KaX4oro HauMCreHusi pesepea B OTYETHOM rody, NPMHUMAILLMIA 3HayYeHns oT 1 4o .
k=i — nopsiAKoBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pesepsa;

k. CyMMa KaXxgoro npom3seeHHOro B Tekywem OT4eTHOM roay Ha4yncneHua pe3epsa;

i~ cymma ouepeaHoro (TeKyLLEero) HauYMCneHns pesepsa B TEKYLLLEM OTYETHOM roAy;

D - konuuectso pabounx gHew B TEKyLLEM KaneHaapHOM roay;

i - konnuecTso pabounx AHel nepuoaa, onpeaeneHHOro C Havana TekyLero OTYETHOro roaa Ao (BKoyas)

S.
OaTtbl HAYUUCNEeHua pesepea !

. . T,
t — NopsaKoBLIA HOMep paboyero AHs, NpUMHaAnexallero neprody, 3a KoTopblii onpedeneHo ', NnpuHuMato-

LMt 3HaYeHms oT 1 go d. t=d — nopaaKoBbI HOMep paboyero OHA HauMcneHus pesepea | ;

CY4

- CTOMMOCTb YMCTBIX aKTMBOB MO COCTOSIHUIO HA KOHEL, KaXXaoro paboyero AHs t, 3a UCKITIoYeHneM aHs
d. Ecnn Ha pabouun geHb t CHA He onpepeneHa, oHa npvHumaeTcsa pasHon CHYA 3a npegwecTtsyowmi aHo t paboumn
OeHb TeKyLLero 0T4eTHOro roaa.

pacu
CYAL" ; i onpe-
pacueTHasi (NpomexyToyHas) BenuyinHa CHA Ha gaTty d, B KOTOpOW HauncnsieTcst peseps ', onpe

JeneHHas C TOYHOCTbIO A0 2-X 3HAKOB Nocre 3anaTorn no opmyne:

N N
Z (xyKnTn ) z (xnpnTn )
o i (n:l T + n=1 = )
(Axmuswry — Km, +ZSk)—(ZC‘Mt* ! 5 ! )

C%avacu — k=1 - t=1 =

Z (xyKnTn ) Z (xnpnTn )

n=1 e

1+ ( T T ))
D ;

Axmuent

- pacyeTHas BeNMYMHA aKTMBOB, BKIHOYAsa AeOUTOPCKY0 3a0/MKEHHOCTb Ha AaTy d. [lebuTopckyto
3aJ0PKEHHOCTb Ha aaTy d Heo6XxoaMMO yunTbiBaTh 40 HAYMCIIEHMS BO3HArpaXaeHuin u pesepBa Ha BbInmaTty BO3Harpax-
OeHusa 3a aaty d. B cnyyae onnatbl B gaty d ynpaensioLlen komnaHuen ns N® sosHarpaxaeHun, HAUNCeHHbIX B AaTy
d, Heo6xoaMMo Npu onpefeneHn pacyHeTHON BENUYUHBLI akTUBOB Ha AaTy d yBENUYMTL CYMMY akTMBOB Ha CyMMYy ynna-
YEHHbIX BO3HarpaxkaeHun B gaty d.
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Km 5 y
d . BeJNIM4nHa KpeanTopCKou 3aa0SNKEeHHOCTH bes y4yeTa Ha4YUCIeHHbIX BO3HarpaxgeHun Ha naty d, BKIHO-
Yyasi ocTaToKk pe3epBa Ha BbinnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —pabounii aeHb, NpeaLiecTByowmin gate d.

i-1

2.5

k=1 - oBulas cymmMa pesepBOB Ha BbINMaTy BO3HArPaXAeHUs, HAUYMCIEHHbIX C Ha4ana roga 4o gatsl d.

X . npoleHTHas cTaBka, COOTBETCTBYIOLLAS:

XYKn - -
- pa3Mep BO3HarpaxaeHua ynpasndlowen KomnaHnn OTHOCUTESIbHO CFCL{A, YCTaHOBJIEHHbIN npaBVI-

namu Oy NMUO (B gonsax), AeNCTBYIOWMIA B TeYeHMe nepuoaa T‘ ;

X
npn o o o
P . coBOKyMHbIN PasMep BO3HAPaXKAEHMI CrIeLMan1aupoBaHHOMY AEN03UTapuI0, BUPXKeE, ayaUTOPCKOI Op-

raHmsaumm n nuudy, ocyulecrtendrollemMy BeeHue peecTtpa BlagenbueB MHBECTULWMOHHbIX naeB MNP, oTHoCcUTENBHO

CI'CYA, yctaHosneHHbIn Mpasunamn Y MU (B gonsax), AercTBYOWMIA B Te4eHne neproaa T‘ ;

N — Kon-BO CTaBOK, 4ENCTBOBABLUMX B OTYETHOM roay;
n Y Ti
- Kaxgaa npoueHTHaa CTaBka, AenCTBOBaBLUad B Te4eHne nepunoga )

. . X T,
N - konnM4ecTBo pabounx gHe nepuoaa, B KOTOPOM AeicTBOBana ctaeka ~ ", npuHagnexatiiee nepuogy !

T, = iTn
n-1

. roe
N
z(xyKnT ) Z(xnpn n Z (xyxn n ) Z (xnpn n
(i ) [ = A
T, T, T, T;
N

3HayeHws M D il 1+ D He

OKPYTISIOTCA.
S. Cy4re
OKpyrrieHne npu pacyete ' 1 4 NPOM3BOAMTCA HA KAXOOM AENCTBUM 40 2-X 3HAKOB MOCIIE 3ansiToil.

Pa3mep cdhopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnst yMEeHbLUAETCS HA CyMMbl HAYMCIEHHOTO B TEYEHME
rofa Bo3HarpaxgeHus ynpasnstoLlen KoMnaHum, cneunanmampoBaHHOMY Aeno3nTapuio, Ny, OCyLLIeCTBNSALWEeMY BeAeHne pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX NaeB MN®, Gupxke u ayamMTopcKor opraHm3aLmu.

[NpeBbilleHne pe3epBa NPy HAYUCEHUM BO3HarpaXkaeHus ynpasnstowen KomnaHnm, Bo3HarpaxxaeHus cneunannanpo-
BaHHOMY [EMO03UTapu1io, ayaUTOPCKON opraHu3aummn, bupxe 1 nuuy, OCyLLECTBSIIOWLEMY BEAEHUE peecTpa BradenbLeB UHBE-
CTULMOHHBIX naeB MN®, B TeueHne kaneHgapHOro roga He gonyckaetcs. HaumcneHue BosHarpaxkaeHus YnpaensitoLen komna-
HUW Ha NOCMEAHIO OTHETHYIO AaTy KaneHaapHoro roga B pasmepe, cootseTcTBytowem MNpasunam Y MNP, npn HegocTaTtouHo-
CTV pe3epBa JornyckaeTcs 3a c4eT npoynx pacxogos MANOD.

He ncnonb3oBaHHbLIN B TeYEHME OTYETHOrO roga pe3epB Ha BbinnaTty BO3HarpaxaeHnsa noanexmT BOCCTAHOBIIEHMIO MO
OKOHYaHMIO OTYETHOrO roda, HO He No3gHee NepBoro paboyero AHA rofa, cneayrLwero 3a OTYETHbIM, U MPU3HAETCS B COCTaBe
npoYnx 4oxo40B. YKa3aHHOE BOCCTAHOBIIEHNE OTpaxaeTcsa npu nepBoM onpeaeneHnn CHA B rogy cneayowmm 3a OTYETHLIM
rogom.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPELOENEHUN CHA, NEPEPACHET CHA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponseeaeHHbIM CneumannampoBaHHbIM OEN0O3UTApUEM U
YnpaensioLien KoMnaHnen, CTOPOHbI MPOBOAAT BHEMNMNAHOBYIO CBEPKY COCTOSIHWUSA aKTUBOB 1 06513aTenbcTB PoHAa 1 NpuHUMaloT
Mepbl K UCMPaBMeHNo OLUNBOK, a Takke OCYLLEeCTBMSIOT CBEPKY:

e  aKTVBOB M 0653aTENbCTB Ha NPeaMeT COOTBETCTBUS KPUTEPUSAM UX MPU3HAHWA (MPEKpaLLeHUst MPU3HaHns);
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e ucCnonb3yeMon Ansa oueHkun aktneoB MNMN® nHdopmaumy;
e  WCTOYHWKOB JaHHbIX AN onpedeneHns CTOMMOCTY aKTUBOB (BENUYMHBI 00A3aTeNbCTB), a Takke nopsiaka ux Bbloopa;
e  Mopsiaka KOHBepTaUuMW BENNYUH CTOMMOCTEN, BbIPaXXEHHbLIX B OAHONM BanoTe, B APYryto BasoTy.

Mpw npoBeaeHUn ceepku Cneunann3npoBaHHbIi AenosnTapuii 1 YnpasnstoLwasi KoMnaHua Bnpaee notpeboBaTh Apyr
y Apyra nobble JOKYMEHTbI (MK MX Konuu), NOATBEPXKAAOLWME haKTbl HanpaBneHNa/nomnyyYeHUs pacnopsikeHUn No cyeTaM, Ko-
N1 NOATBEPXKAEHMUN, BbiCNaHHbIX CrneunanmavpoBaHHbIM AEN03UTapreEM, a Takke APYrMX AOKYMEHTOB, He06XoaAMMbIX AN Bbl-
SACHEHMS! NPUYUHBI U YCTPAHEHNST 0BHaPYXEHHBLIX PACXOXOEHWIA.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbLIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinun yCTpaHeHbl 4O UCTEYEHUS NpeaernbHOro cpoka NpeaocTaBneHns OTYETHOCTH,
dakT 06HapyxeHns pacxoxaeHuin dukcmpyeTtcs B lNpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — NpoTokon pac-
xoxaeHun). MNpu atom CneunanuampoBaHHbIn aenosutapuii 3asepsieT Cnpasky o CHA MNA® B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHu n He nosgHee 3 (Tpex) pabouunx gHer ¢ gatel nognvcaHus MNMpoTokona pacxoxaeHun yegomnseT
0 hbakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero yCTpaHeH1sa pacxoxaeHuin noaTeepxaaeTtcsa nyteM sasepeHus cnpaskv o CHA NA® Cneuunanu-

3MpOBaHHbIM Aeno3vTapmem 6e3 oroBopok

B cnyyasix nameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX OblNa onpeaeneHa CTOMMOCTb YACTbIX akTUBOB, CTOMMOCTb
YNCTbIX aKTUBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCThLIX aKTUBOB HE OCYLLECTBNSAETCH, KOr4a OTKIIOHEHME UC-
Nnonb30BaHHOW B pacyeTe CTOMMOCTHY akTuBa (ob6sa3aTenscTBa) coctaBnaeT meHee Yyem 0,1% KOppeKTHON CTOMMOCTU YUCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YAUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaBnaeT meHee 0,1% KOppPEeKTHOW CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKIOHEHME UCMONb30BaAHHON B pacyeTe CTOMMOCTU akTuBa (06s13aTenbCcTBa) COCTaBnsaeT
0,1% v 6onee KOPPEKTHOWM CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbI Aeno3nTapuii COBMECTHO C YNpaBnsoLen KoM-
naHven onpegensieT HoOBYH CTOMMOCTb YMCTbIX aKTMBOB, @ TakKe CTOMMOCTb Nas Npy NpMobpeTeHnn 1 Npy noraweHun n obmeHe
naes 1, OCYLLECTBISAOT BO3MELLEHNE yLlepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABMNEHNM OTKIOHEHMS YNPABNSIOLLAA KOMMAaHWS U CNeLnanmM3npoBaHHbI 4eno3nTapuin 00s3aHbl NPUHATE MepbI

Ons npegoTBpaLLeHnst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATESNbCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

Data 3a4ncnexHns [EHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

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

[ata peweHusa bBaHka Poccum 06 oT3biBE NK-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

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

[Oebutopckas  3aa0MmKEHHOCTb
no MpOLLEHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSLLYO
komnanuto A.Y. NMN®

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv gorosop/cornatiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
HVME O HA4YUCMEHUWU NPOLEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpuBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JoXxofe MO AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 1.Y. NA®P;

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

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

Hata nukempauun baHka cormacHo 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  OEHEeXHbIX
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
0bs3aTenbLCTB N0 BO3BpaTy BKiaga (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

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

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

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

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMaMpoBaHHOM AenosuTapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;
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poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

e  ecnv JOKyMeHTapHble UeHHble by-
Maru He nognexar y4eTy Ha cyeTax
neno (3a MCKMYEeHNeM [enosut-
HbIX cepTudurKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEHHON B COOTBETCTBMM C YCMOBW-
sSIMW [OroBOpa M MOATBEPKAEHHOM
aKTOM Mpuema nepegayvm LEeHHbIX
Oymar;

e O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3advcreHvs Bo Bknag (aeno-
3UT) OEHEXHbIX CPEeACTB, NoATBEp-
KOEHHas BbINMMCKOM CO c4yeTa no
Bknagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHns Takoro ceptudumkaTa
noaTBepPXXOEHHOWM akToM.

€Cnv OOKyMEeHTapHble LieHHble ByMarn He nopa-
nexar y4eTy Ha cyeTax Aeno (3a UCKIoYEHNEM
[eno3nTHbLIX CepTUGUKATOB) - C AaThl Nepegayn
ueHHon bymaru MNUNO, onpepneneHHon B COOT-
BETCTBUW C YCMOBWsIMM JOroBopa M noaTesep-
XXOEHHOWM aKTOM MpuemMa nepefayu LeHHbIX Oy-
mar;

no Aeno3vTHbIM cepTudmkaTam - gata cnuca-
HMA C BKraga (aenosuta) OeHEeXHbIX CpeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

€CIn Mo 3MUTEHTY LieHHbIX Gymar BHeceHa 3a-
nuce B EMPKOJT 0 nukBmaaumm - ¢ gatbl 3anmcu
0 NVKBUAAUMUN 3MUTEHTA (NonyyYeHns nHdopMa-
UMM O NMKBMOALMN IMUTEHTA).

[debutopckas  3ag0MmKEHHOCTb
NoO MPOLEHTHOMY (KyMOHHOMY)
[oxogy no AOMroBbIM LIEHHBIM
Oymaram K Bbinnare;

[ebutopckas  3ag0MmKEeHHOCTb
no 4YacTUYHOMY/MOMHOMY nora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LEHHbIM 6y-
Maram.

e [1nsa neGuUTopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
X04y NO OONroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWM PELUEHNSI O BbIMYCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTM
no 4YacTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
Jata 4YaCTU4HOro MM MOMHOro Mno-
ralweHnss HoMuHana Ha OCHOBaHUU
peLleHnst O BbIMyCKe.

[ata ucnonHeHnss o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unun otyetom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINUcke
13 EIPHOJ (unu BeINnUCKe 13 COOTBETCTBYHOLLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MmKEeHHOCTb
rno BbinnaTe AMBMAEHOOB MO aK-
uusiM, goxoda Mo AenosuTap-
HbIM pacnuckam, U nasm (ak-
LMAM) MHOCTPaHHBLIX MHBECTULLU-
OHHbIX (POHA0B

Ona pebutopckor 3a40ImMKEHHOCTM No
BbINnarte AMBMAEHOOB MO akUMaM, AOXO-
AOB MO AenosuTapHbIM pacnuckam, no
[0X04aM WHBECTULMOHHBIX Naée poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsaake ybbiBaHWsA npyuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUAEHAAM NPU3HAETCS Kak akTUB C
nepBOoro AHsl, Koraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
avengeHgos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu
ucnonb3ytotcs gaHHele HKO AO
HP[ vnun uHble 4oCTynHble NHGOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C UHGOpMa-
umen HKO AO HP[J vnv odmumans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTtpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
nos.;

e [aTa BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe Aoxoaa, ykasaH-
Hasi B coobLleHMn o BbinnaTte Ao-
Xo4a MO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cooTBeTCTBUM

[ata ucnonHeHns o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHON BaHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BhIMNncke
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHLLIETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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¢ nHpopmaumenn HKO AO HPA, nk-
dopmaLnm Ha odpuLManbHOM cante
ynpaensowen KomnaHuM wnuv B
ocvumanbHoM coobuieHun  ans
BnagenbLeB MHBECTULMOHHbIX
naes O BbiNnaTte goxoaa (4nsa kea-
NMULMPOBaHHbIX UHBECTOPOB);
npu OTCYTCTBMM WHGOPMaLuM U3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuynTaro-
LLUMXCA BbINMAT) - AaTa 3a4McrieHns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTBa, Haxoas-
Wuecss y npodeccroHarnbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHbin Gpokep-
CKMN CYeT Ha OCHOBaHMWM OTyeTa
Opokepa

[arta ucnonHeHunss 6pokepomM 0b6513aTenbCTB MO
nepeyYncneHnto AeHeXHbIX CPeACTB € cneunanb-
Horo 6poKepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (oeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[Hata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ncToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvksupaumm 6pokepa).

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

Oata 3aKnNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UMmn) LeHHbIX Bymar.

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

Mo poroBopam  npsiMOro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mar no nepBoR 4YacTu JOroBopa
PEMNO saBnsetca ynpasnstowas
komnanua [.Y. MN®P):

- Ob6ssatenbctBa MNP no

BO3Bpaty NEeHEeXHbIX
CpeacTB, MONYYEHHbIX MO
nepBo yacTm [oroeopa

npsimoro PENO;
- LleHHble 6ymarn, nepenaH-
Hble POHOOM MO NepBON Ya-

CTM  Jorosopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PENO (mokynatenem UEHHbIX
6ymar no gorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
Mn®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no NepBoW YacTu Aoroesopa
obpaTtHoro PENMO;
- 06593aTENbLCTBO N0 OOpaTHOMY
BbIKYMYy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBoW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MC-
MONIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

Horosop npsmoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PENMO, npusHaeTcsa kpe-
anTopckas  3ag0JDKEHHOCTb B
CYMME  MONYYEHHbIX [AEHEXHbIX
CpeACTB No NepBow YacTu 4OroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHON foroBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npusHaHWe LeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTy AOroBopa
PEMO, He npoucxoguT;

Ha AaTy WCMONHEHNs NEPBOM YacTn
aorosopa PENMO npusHaeTca aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeAcTB,
nepenaHHble MNP no nepeor Yactm
aoroeopa PEIMO, yBennyeHHoON Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpegeneHns CYA no
cTaBKke, NpeayCMOTPEHHOW [OroBO-
poMm/BrpkeBOW CAenKou

Ha gaTy WCMONHEHWs BTOPOM 4acTu Jorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauTopcKoN 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX AIEHEXHbIX CPEACTB MO NnepBou yacTu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs U3 ABYX
4aT: NoCTaBKu1 1nv onnarbl;

npekpaLleHne NpusHaHna LeHHbIx Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PENMO He npownc-
XOAuT.

Ha JaTy WCMOSIHEHUS BTOPOW YacTu OoroBopa
PEMNO npoucxoanT npekpalleHne npusHaHua
[ebnTopcKor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.

AkuproHepHoe 06LLecTBO «YnpaensioLlas komnaHus «epsas»

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

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

25




Ha gaTty cnucanus co cyeta OEMO
LiEHHbIX ByMar, Nony4eHHbIX No 4o-
rosopy o6patHoro PEMO (Tonbko B
cryyae, ecnu Ha MOMEHT CrMCaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hyrnto),
0O MOMEHTa WCMOSMHEHWs Mo BTO-
poW yacTu, npusHaeTcsa obs3arenb-
ctBO MNP no npnobpeTeHnto Takmx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a40/mKeHHOCTb N0 cAaenkam ¢
BaNtoOTOW,  3aKMOYeHHbIM  Ha
ycnosusix T+

[aTa 3aknioyeHus goroBopa Mo no-
KynKe/npo,u,a»(e BankoThbl.

[aTa nepexoga npas COBCTBEHHOCTW Ha BanoTy Ha
OCHOBAHMWW BbIMUCKN CO C4eTa, OTKPLITOrO Ha yrnpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[NponsBoaHblie prHaHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[aTa oTpaxeHusi 6pokepom npuobpeTe-
HUSi COOTBETCTBYIOLLIErO KOHTpakTa Ha
Oupxe.

[aTa oTpaxxeHuns B oT4eTe Opokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takke npu
npekpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 0653aTenbCTB (B TOM YMCne, NPy UCMOoSHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIIEHHOM VMW MO-
psake).

KnupuHrosble
yyactus

cepTudmkaTsl

[arta 3auncneHuns Ha c4eT aeno, OTKpbI-
Tbl ynpasnstoLwen komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,

noaTBepXxaeHHaa

COOTBeTCTBy}OLLI,em

BbIMUCKOM NO CYETY Aeno.

Joxoabl U UHble BbINMATbl MO LEHHbIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbIV Myn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMAD® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAs COOTBETCTBYHOLLEWN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWs [OEHEXHbIX CPeAcTB U
LeHHbIX Bymar, nepefaHHbIX B KITMPUHIOBLIN Myr, He
NPOWCXOANT.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA B pesynbraTe Co-
BEpLUeHNs COenokK C umylle-
ctBoM AP, no koTopbIM HacTy-
nuna Haubonee paHHAS Aata
pacyeTos;

[ebutopckas  3ad0rmKeHHOCTb
ynpaBnstoLLen koMmnaHum nepeg,
MNo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWAs MO [JOoroBopaM ¢
ayanTopcKom opraHu3aumen,
Ovpxxen, cneuvManuanpoBaHHbIM
aenosntapuemMm, permcTpaTopom,
ykaszaHHbiMM B [lpaBunax AY
MNo;

[ebuTtopckas 3ad0MKEHHOCTb,
BO3HUKLIAS B pe3ynbTaTte nepe-
BoJda OEHEXHbIX cpeacTs
(«AeHbrv B MyTW»);

Ona neGuTOopcKOM 3aA0SHKEeHHO-
CTU ynpaBnsowen KOMNaHum ne-
pea NMUA®P — ycTaHOBNEHHbIN dakT
NPeBbIWEHNsT OOMYyCTUMOM Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
X040B, CyMMa MpeBbIEHUST KOTO-
pbIX NOANEXUT BO3BpAaTy ynpasns-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN PaKT M3NULLHE BbINnaveH-
HOrO BO3HArpaXXgeHUs Yynpaernsio-
e KoMnaHuM, cymMma KOTOpOro
noanexut BosspaTty B MNP, nnn
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OoMmKHa BO3MECTUTb
B [MN® B pesynbTaTe JONyLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoAa-
TenbCcTBa.

Ona neGuTOpCcKOM 3aA0SHKEeHHO-
CTW, BO3HMKIWIEW B pe3ynbTtaTe
nepeBoAa OeHEXHbIX CpPencTB —
daKkTMyeckoe CrnucaHus OEHEeXHbIX
cpeAacTtB ¢ ogHoro cyeta MN® un oT-
CyTCTBME (aKTa 3a4uMCreHus Ha
apyron cyet MNP, Ha koTopbI ocy-
LLLECTBIIANCA NEPEBOA.

Ona pe6utopcKkon 3af0IMKEeHHO-
CTW, BO3HUKIUEA B pesynbTaTe
OT3biBa JINLEH3UMN y GaHKa unu

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

e [laTa nukBMOAUMM KOHTpaAreHTa, COrnacHO Bbl-
nucke us ErPHOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXMAAHUIA OTHOCUTENBHO MONy-
YeHUs NpPeayCMOTPEHHbIX OOrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
[OIMKEHHOCTb, MOXEeT OblTb Npu3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLUMMU MOMNOXEHU-
sIMW, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepaumu.

AkuproHepHoe 06LLecTBO «YnpaensioLlas komnaHus «epsas»

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

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

26




[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

6pokepa — gaTa OT3bIBa NMLEH3UU
6aHka, bpokepa.

e [lns ocTanbHbIX BMOOB AeGUTOp-

CKOW 3a[0/MKeHHOCTM - AaTa nepe-
Jaun aKTMBOB (OEeHEXHbIX CPeacTB)
nnuy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [nebutopckas 3ad0mKeH-
HOCTb.

Buabl o6a3atenLcTB

Kputepuu npusHaHua

KpuTepuu npekpalieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, no KOTopblM HaCTy-
nuna Havbonee paHHAA aOaTta
pacyeToB

[ata nepexona npaBa CO6CTBEHHOCTU
Ha aKkTuB (OeHexHble cpeacTsa) k MN®
OT N1, B OTHOLLEHUN KOTOPOTrO BO3HU-
KaeT kpeamTopckas 3a40SKEHHOCTb.

[Hata ncnonHeHns obsasatenscts MNP no gorosopy.

Kpeautopckas 3ag0rmKeHHOCTb
no BblgayYe WHBECTULMOHHBIX
naes [MN®

[ata BKMOYEHMS OEHEXHbIX CPeacTB
(vHOro wumyllecTBa), NepefaHHbIX B
onnaTty MHBEeCTUUMNOHHbIX Naes, B UMY-
wecteo MNO.

[aTta BHeceHus NpuxoaHONM 3anmcu o Bbigaye NHBe-
CTULMOHHBIX Naes B peecTp NP cornacHo oTueTy
perncrparopa.

KpeouTtopckasi 3afgormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Oarta 3auncnenusa B MNP umyulectsa,
NnocTynMBLLEro B onnaty obMeHa naes.

[laTa BHeCeHns NpUXOLHOW 3anncu o Bbigave nHBee-
CTUUMOHHBLIX naes B peecTp MNP npu obmeHe co-
rracHo oT4yeTy permcrparopa.

KpeouTopckas 3agormkeHHOCTb
no BbINnaTe AEHEXHON KOMMEH-
cauuu npu noralueHnm NHBECTU-
LMOHHBbIX Naes NN (nepeumnc-
NEHUN LOEHEXHbIX CPeAcTB Npu
obmeHe naeB)

[ata BHeceHWsi pacxodHol 3anucu o
noraweHun (cnucaHmm npu obmeHe)
MHBECTULMOHHbIX naes MNP cornacHo
OTYEeTy perncrpaTopa.

[Hata Bbinnathbl (nepeyncneHusi no obmeHy) cyMmbl
[AEHEXHOW KOMMEHCaLMN 3a MHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTopckas 3agormkeHHOCTb
nepef areHTamu no Bblgadye, no-
ralieHuio 1 o0bMeHy MHBeCTULIM-
OHHbIX naes MNP

[ata ocywlecTBneHnss onepaumu Bbl-
Jaun n (unu) norawleHust naes B pe-
€eCcTpe MHBECTULMOHHbIX naes MNP no
3asiBKe areHTa.

[ata nepeunMcneHuss Cymmbl CKMAOK/HaabaBoK
areHTy n3 MNMN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTtopckas 3afgormKeHHOCTb
nepeg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMNOMNb30BaHNSA YNpaBnsioLwen
KOMMNaHven CoOCTBEHHbIX [e-
HEXHbIX CPeAcTB ANA BbinnaThbl
[EeHEeXHON KomneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[aTa nonyyeHusi OeHEXHbIX CPeacTs
OT ynpaBnswoLWen KOMNaHUM CornacHo
6aHKOBCKOW BbINUCKE.

[ata Bo3BpaTa CyMMbl 3aJ0O/DKEHHOCTM YNpaBrisito-
e KoMnaHumM cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeautopckas 3a40mKeHHOCTb
no ynnarte HanoroB U ApYrux
obs3aTenbHbIX nnatexen wus
mmyiectsa NA®

[ata BO3HMKHOBEHUS 00s3aTenbCcTBa
no Bbinnarte Hanora v (unu) obsizatens-
HOro nnarexa, COrfmacHo HopmaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauum n (Unu) 4orosopy.

[aTta nepeuymcneHmss cymMmbl HanoroB (o6sa3aTernb-
HbIX NnaTexewn) ¢ pac4yeTHoro cyeta NP cornacHo
©aHKOBCKOW BbIMMWCKE.

Kpeautopckas 3a40mKeHHOCTb
Nno BO3HarpaxxgeHusiM ynpaens-
lOWen KoMnaHuu, cneuuanuau-
poBaHHOMY AenosuTapuio,
ayaouTOPCKON opraHusauuu,
Oupxe, nuuy, OCYLLECTBsIO-
LemMy BefeHue peecTpa Bna-
OenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTens-
CTBaM Mo onnaTe Npo4Ynx pacxo-
0B, OCYLLECTBNSAEMbIX 3a CYeT

e B coortBeTCcTBUM C ycnoBusiMu 3a-
KMIOYEHHbIX JOroBOPOB Ha BbIMON-
HeHue paboT (okasaHue ycrnyr) u B
cooTBeTCcTBUM C npasunamu Y
MN® - Ha paty onpegenenua CHA.

e Ecnu obsAsatenscTBa no orosopy
He MoryT ObiTb HagexHo onpefe-
neHbl Ha Takylo AaTy, TO NpUMeHs-
I0TCA MEeToAbl annpokcumaLumnu, npu

[ata nepeyncrneHnss CyMMbl BO3HArpaxkaeHun u
pacxonoB ¢ pacyeTHoro cyeTta MO cornacHo GaH-
KOBCKOW BbINUCKE.

AkuproHepHoe 06LLecTBO «YnpaensioLlas komnaHus «epsas»
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umywectsa MNP B cooTseT- BO3MOXHOCTN €ro MNpUMEHEHUS K

ctBuM ¢ TpeboBaHusiMu pew- [aHHOMY BUY pacxofoB2;

CTBYIOLLEro 3akoHoAaTenbCTBa | o  [laTa BO3HUKHOBEHUS 0B513aHHOCTU
COrmacHoO  yCrnoBsusiM  [0roBopa,
€Ccnn ecTb OCHOBaHWUSA OAHO3HAYHO
nonaratb, 4TO YCNyrM no AOroBopy
6yayT okasaHbl;

e [laTta nonyyeHus OOKyMeHTa, noa-
TBEPXAAloLero BbINOMHEHNe pa-
60T (okasanus ycnyr) MNP no coot-
BETCTBYHOLLUM JOrOBOPAaM UM B CO-
oTBeTCTBUM C npasunavmu Y MAN®.

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABNIOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nun4yHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepbyprckas dupxa"

AkumoHepHoe obuectBo "CaHkT-lMeTepbyprckas BantotHaa bupxa"

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

dpaHkdypTCcKan doHgoBas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnmHckas doHgosas dupka (Philippine SE)

Oroccenbaopdckas doHgoBas dupka (Dusseldorf SE)

"aHHOBepckasn oHgoBas bupxa (Hannover SE)

MioHxeHckas doHaoBas bupka (Munich SE)

2 MporHo3Hble 3HaveHMs 0683aTeNbCTB, pacCUUTaHHble YNpaBnsioLllen KoMNaHuen, npeaoctasnsaoTca B CneumannsmpoBaHHbIi Aeno3nTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons uenel annpokcuMaumm pasMepa 0653aTeNbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYoWmMX JaTe
onpeneneHvs CHA MUO®. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA anmnpoKCMMaLMW NPUMEHUM MpPU HaINUUKN AAHHbIX HE MEHee YeM 3a
nocnegHuve 2 (ABa) Mecsiua, NpeaLwecTByoWmMX aate onpeaenerHms CHA MNO.

B paTy mocTynneHus AOKyMeHTa, MoATBepXAaloLwero okasaHHble YCNyru, NPOU3BOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0653aTenbCcTB A0 UX pe-
anbHOro 3Ha4YeHus.
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[pe:

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

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

TEPMWHbI 1 OMPEOENEHNA

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

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

i=1

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

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

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

LUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepuody OT AaTbl onpeaeneHns cnpaBefnMBoi CTOMMOCTH A0 Hanbonee paHHen

13 gaT. Aatbl norawleHna nnn gatbl O(*)eprI no o6nmrau,mm, yKa3aHHOIZ B pelleHNn O BbiNyCKe.

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

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

1.2.

MpumeyvaHwne:

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

B cny4ae ecnu BbinyCcKOM NpefyCMOTPEHO YacTUYHOE MOralleHne OCHOBHOIO [05ra, HO BEMWUYMHbI NOrallaeMblix YacTem
He onpepeneHbl HA BECb OXMOAEMbIN CPOK obpalleHna3, Takme CyMMbl CHUTAKTCH YCTaHOBMNEHHbIMU B AaTy OKOHYaHUS
KYMNOHHOro nepvopaa, No UCTEYEHUN KOTOPOrO OHW BbIMMAYMBAIOTCS, U YYUTLIBAKOTCS B pacyeTe Nobbix BENUYMH, Npeay-
CMOTPEHHbIX HACTOSILLIEN METOAUKOM, C 3TON AaThl.

CrtaBka KB/[] (3HaueHune KpmBon 6eCKynoHHON JOXOAHOCTM) MOXET PacCyYnNTLIBATbCS B TOUKE, COOTBETCTBYHOLLEN:

] CpeaHEeB3BELLEHHOMY CPOKY noraiueHus / odpepTbl No LeHHon bymare, onpegeneHHoMy cornacHo n.1.1. HacTo-
awen Metoaukn, nnm
] CPOKy MoralieHus aenosnTa, unm
] CPOYHOCTM NPOLIEHTHOWN CTaBKM B Cryyasx, NpeayCMOTPEHHbIX HacToswen MeToavku, nnm
= aropaumm GupXeBoro MHAeKca B criyyasx, npegycMOTPeHHbIX B .3 HacTosiwen Metoguku, unu
= WHOMY CPOKY B Criyyasx, onpegeneHHbIX HacToswen MeToankon.
MpumeyaHne:

Mpu pacyete CtaBku KB[ 3HavyeHne cpok onpegenseTcs B rogax, okpyrnsieTcs Ao 4 3HakoB nocrie 3angaton. VicxogHele
OaHHble (3a ucknoyeHneM n.1.1 HacTosilwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCS NyTEM AeNeHWs UCXOAHOTOo
3HayeHus Ha 365. Ecnu B pacyeTe NCnonb3yTcs AaHHbIE, BblpaXXeHHbIE B MECsILIaxX, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 mecsl: 0.0833 ropa

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

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

3 Hanpumep — juist 06Uranuii ¢ UMOTEYHBIM MOKPBITHEM.
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= 10 mecsues: 0.8333 ropga
= 11 mecsueB: 0.9167 ropa
= 12 mecsueB: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

= MeToguka pacuyéta kpnBon GeckynoHHOW AOXOAHOCTM rocyAapCTBEeHHbIX obnuraummn, onpegeneHHas Mockos-
ckom bupxend;

] OnHaMnyeckmne napaMeTpbl G-KpMBOW MO COCTOSTHUIO Ha KaXabl TOProBbI OEHb.

Mpwv onpegenexHum:

= NPOrHO3HbIX 3HA4YEHWI MHANALMM cornacHo n. 2.2.4 HacToswen MeTogukn, nnu;
. MPOrHO3HbIX 3HAYEHUS MPOYMX NEePEMEHHbIX MapamMeTpoB cornacHo n.2.2.5 Hactoswen Metoguku, unu;
= CTaBKW OUCKOHTUPOBaHMS cornacHo n.2.3 HacTosdLen MeTogmku

B pacyeTe UCMomb3yTCA ANnHaMmYeckne napameTpbl G-KpuBoOW Ha AaTy, bnvkanwyto Kk gate onpeaeneHus cnpasea-
NBOW CTOMMOCTY (BKIOYas).
MCcTOYHMK nHgopmaumm: opuumanbHbin cant MocKoBCKOM OMpXu.
MpumeyvaHue:
Mpu pacyete Ctaskn KB npoMexyTO4HbIE OKPYINEHNSA He NPOU3BOASTCH, pe3yrnbTaT BblpaXxaeTcs B MPOoLeHTaXx, OKpyr-
nseTcsa Ao 2 3HaKOoB Mnocre 3ansTown.

2. METOOMKA ONMPEOENEHNA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMU

2.1. MpuHLUMNBI oNnpefeneHns pac4yeTHOW LieHbI
B cooTBeTCTBUM C HacTOALWMM NYHKTOM OMNpedenseTcs pacyeTHas LeHa (LeHbl) AONroBOW LieHHoW Bymary MeTogoM
npuBeAeHHON CTOMMOCTY ByAyLLMX EHEXHbIX MOTOKOB No dopmyne (2):

Z CF,
V=) (A + V) Ok-erar 365" ©
k=1

loe:
CF - CyMMa KaXkgoro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - aTa KaXgoro AeHeXHOro NoToka, onpeaenieHHas cornacHo n. 2.2.;
Y - cTaBKka ANCKOHTMPOBAaHMS, onpeaeneHHas cornacHo n.2.3.;
Oata - JaTa onpeaeneHuns cnpaBeniMBo CTOMMOCTH.

MpumeyvaHue:
Mpu pacyeTe UCNonb3yTCs crieayoLlme NoOAXOoAbl K OKPYITEHMIO:
OKpYINeH1s NpoM3BoasATCS Mo NpaBunaM MaTeMaTUYECKOrO OKPYrMeHus:;
CFy, - 6yaywinii feHeXHbIN NOTOK, 3HaYEHWE OKPYrnseTcs A0 2 3HaKoB Nocrie 3ansaTou;
PV}, - OUCKOHTVMPOBAHHbINA OEHEXHbIV MOTOK, MPOMEXYTOUYHbIE OKPYITIEHMS HE NPOU3BOASTCS, pe3ynbTaT He OKpYyr-
nseTcs;
PV — o6uwasi cymma ANCKOHTUPOBAHHbBIX AEHEXHbIX MOTOKOB, pe3yrbTaT OKPYrnseTcsa A0 4 3HAKOB NMocrie 3ansTow.

2.2. dopmmpoBaHme rpacduka byayLnmx AeHEXHbIX MOTOKOB
2.2.1. O6wwue noaxoapl.
Mpwn dopmmupoBaHum rpacmka OyayLwmx AEHEXHbIX MOTOKOB YUMUTLIBAIOTCSA BCE AEHEXHbIE NMOTOKU B NMOralleHne OCHOB-
HOro A0Mra, KyNMOHHOro 40X04a U AOMONTHUTENBbHOrO 4OX04a B TEYEHNE OXMAAEMOro cpoka obpalleHus.
Oxvaaembiin cpok obpallieHus LeHHoM bymaru onpeaensieTcs ¢ AaTbl pacdeTa cnpaBeanvBoi CTOMMOCTU (He BKYast)
00 HavMeHbLUen 13 Aart (BKroYas):
e [naTbl 0goepThl, Onwxanwen kK Aate onpeaeneHnsl CpaBeanvBo CTOMMOCTHY (He BKIoYasa AaTty onpeneneHus
CrpaBeanvBoOM CTOMMOCTI);
e [aTbl NOMHOrO NoralleHus, NpeaycMOTPEHHON YCNOBUSIMU BbiNyCKa.

4 Meronuka pacuéra KpUBOH OECKYIIOHHOH JOXOIHOCTH OITyONMKOBaHa Ha calite MockoBcKoif Ouprku. B memsax pacuera cripaBeAInBOH CTOMMOCTH HCIIONB3Y-
eTcsl pelakIus MeTOJMKY, aKTyalbHas Ha JaTy BCTYIUICHHS B CHITy HacTosmuX IIpasu. I1pyu BHECeHNH H3MEHEHHI B METOAUKY PacdéTa KPHBOI OeCKyIIOHHON
JIOXOZHOCTH JIaTa Hayaja UCIONb30BAHHs U3MEHEHHOH METOAUKH B LEIAX pacyeTa CIpaBeUIMBONH CTOMMOCTH YCTaHABIMBAETCS OTJENBHO MO COIIACOBAHUIO
€O CIELMAIU3UPOBAHHBIM JEIO3UTAPUEM.
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Mop paTon geHeXXHOro NoToka NoHMMaeTCs:
e [aTbl OKOHYAHUS KYMOHHbLIX MEPMOAOB, MO 3aBEPLUEHNM KOTOPbLIX B COOTBETCTBUMN C YCIIOBUSIMU BbiNycka OCy-
LLIECTBIAKTCA BbINMaTbl KYMOHHOIo 40X0Aa, U (ECNN NPeAyCMOTPEHO) YaCTUYHOE MNoralleHne OCHOBHOIO A40Mra,
a TakK e (ecrnv npeaycMOTpeHO) AaThl BbiNaTbl AONOMHUTENBHOMO JOX0AA;
e [aTa, A0 KOTOPOW onpeAeneH oxuaaembli Cpok obpaLleHus.

[leHexHble NOTOKW, BKMYas KYNOHHbIN A40X04 W AOMNOMHUTENbBHBIN JOXOA, PaCCYUTLIBAIOTCA B COOTBETCTBUN C YCIOBK-
AMU BbINycka.

[Mpu copmmpoBaHun rpadurka AeHEeXHbIX NOTOKOB B LieNsX pacyeTa crnpaBeinnBovi CTOMMOCTU LieHHbIX Bymar ocy-
LecTenseTcsa nepecMoTp ByayLmnx AeHeXHbIX MOTOKOB NPV Hanu4yMm obHoBRNeHHON MHdopmauums:

e 0 BENWYMHE CTaBKW KyrnoHa (Ans ueHHbIX Bymar, No KOTOpPbIM MPOLIEHTHbIE CTaBKW HE onpeAeneHbl Ha BECb OXunaa-
€eMblIi CPOK obpalleHns) — HOBOE 3HaYeHue CTaBKWU KyrnoHa CYMTAEeTCs YCTaHOBMEHHbIM B AaTy Havana KyrnoHHOro
nepuopa, bnmxanwero k gate ycTaHOBNEHUs CTaBku (KyNnOHHOro nepuvoaa, Ha KOTOpbIA CTaBka yYCTaHOBMEHa, Unu
Bonee paHHero KyrnoHHOro nepvoga, Ao Havarna KoToporo cTaBka yCTaHOBMEHa);

e 0 BeMMYMHe norawaemMomn YacT OCHOBHOIO Aosra (41 LeHHbIx 6ymar, no KoTopbiM NPeAyCMOTPEHO YacTUYHOE No-
ralueHne OCHOBHOrO A0Mra, HO CyMMbl NorallaemMblX YacTeln OCHOBHOIO J4oJra He onpeferneHbl Ha BECb 0XXMOaeMbli
CpOK 06paLLeHnst) — BENNYMHLI MoralaeMown YacTu OCHOBHOIO A0Mra CYMTalTCH yCTaHOBNEHHbIMUY B AATy OKOHYaHWA
KYMOHHOrO nepuoga, Mo WCTEYEeHWM KOTOPOro Npou3BOAWTCH COOTBETCTBYKOLLAs BbiMfaTa paHee Hew3BeCTHOMU
CYMMbI6 (32 UCKMOYEHNEM LieHHbIX Bymar ¢ uHaekcupyembiM HOMUHaNoM);

e 0 BenunuMHax (BKMoYasi NepeMeHHble, 3HaYeHne KOTOPbIX He 3aBUCUT OT PELLUEeHUs] SMUTEHTA), CYLLeCTBEHHbIX Afs
pacyeTa HOMWHaMbHOW CTOMMOCTM LieHHbIX Bymar ¢ MHAeKCMpyeMbiM HOMUHANOM;

e 0 Benu4yMHax, CyLeCTBEHHbIX AN pacyeTa AOMONHUTENBHOro Aoxoaa.

[ns gonrosbiX LUEeHHbIX Bymar, No KOTOpbIM MPeAyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO [0Ira, HO BenuYvHbI
norawiaemMoro OCHOBHOTO Aofra He onpeferneHbl Ha BeCb CPok obpalleHns, CyMMbl ByayLUMX AEHEXHbIX MOTOKOB paccynTbIBa-
I0TCSA MCXOAS M3 ocTaTka OCHOBHOTO [Ofra Ha AaTty pacyeTta, onpeaenéHHoro ¢ y4eToM BCeX paHee YyCTaHOBIEHHbIX CyMM Mora-
LeHNs (3a WCKMYeHneM LeHHbIX Bymar ¢ nHAeKcMpyeMbIM HOMUHAMOM, Afs KOTOPbIX TeKylias BenM4MHa OCHOBHOMO Aonra
paccuuTbiBaeTCs B COOTBETCTBUM C M. 2.2.2).

[na gonroBbIX LeHHbIX Bymar, no KoTopblM NPeayCMOTPEH AONOMHUTENbBHBIN JOXO0A, HO NMEepeMeHHbIe napameTpsbl, 1c-
nonb3yemMble AN pacyeTa COrnacHoO AOKYMEHTaM 3MUTEHTa, He onpederieHbl Ha BeCb CPOK obpalleHuns, CyMMbl Byaymx ge-
HEXHbIX NOTOKOB PaCCYUTBLIBAIOTCA MCXOAS M3 M3BECTHbIX 3HAYEHWI TakMx NepeMeHHbIX napameTpoB Ha AaTty pacyeTa. Ecnu
pacyeTHas BeNM4MHa AOMNOMHUTENBHOrO AOX04a Ha AaTy NPMHMMaeT oTpuuaTenbHOe 3HauYeHWe, TO AeHEXHbIV MOTOK cYMTaeTcs
paBHbIM HyJTHO0.

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

[nsa [onroBbIX LEHHbIX Oymar ¢ MHAEKCMPYEMbIM HOMWHANOM, B pacyeT BENMUYMHbI KOTOPOro BKIHOYEHbI MEPEMEHHbIE,
3HayYeHNe KOTOPbLIX HE 3aBUCUT OT PELLEHUA 3MUTEHTa 1 MpPU 3TOM He NpegycMOoTpeHa ero aMmopTu3aumns, HOMUHanNbLHasi cTou-
MOCTb pacCUMTbIBAETCS Ha AaTy KaXJoro AEHEXHOro NoTOKa MCXOAs U3 HOMUHANbHOW CTOMMOCTM Ha AaTty onpeaerieHus crnpa-
BEAJIMBON CTOMMOCTM, CPOKa 40 AaTbl JEHEXHOrO NOTOKA M MPOrHO3HOro 3HaYeHUs MHANAUMK Anst COOTBETCTBYIOLLEro nepmuoaa
no copmyne (3):

Dp—Dp_y
HOMWHAN NH,, = OKPYT/1 <HOM|/IHAJ'I WH,—; x (1 + NPOrHO3 I/II'ILLn_l) 365 ,2>, 3)

[pe:

HOMWHAM UH,, - ICKOMOE 3Ha4yeHue HOMMHana Ha AaTy KaXgoro AeHEeXHOro noToka;

HOMWHAN WH,,_4 - BeNnyMHa HOMUWHarna, paccyMTaHHas Ha gaTy npeaLlecTBYOLWEro AeHeXHOro no-
TOKa, HO He paHee faTbl pacyeTa cnpaBeAMBOM CTOMMOCTU. Pe3ynbTaTt pacyeTta He
oKpyrnsaeTcs;

HOMWHA VH,,_; = HOMWHAT H, - BENMYnHa HOMMHana Ha gaTy onpeaeneHus cnpaseannBon CTo-
UMOCTW;

MPOIHO3 nn, _, - MPOrHO3HOE 3HaYeHne UHMNALMKY, onpedeneHHoe Ha AaTy NpeaLlecTByoLero ae-

HeXHOro noToka (n-1).

5C Y4€TOM JAaHHOI'O YCJIOBHSA O AAaTC HadaJia IPUMCHCHHUSA PaHEC HEU3BECCTHBIX BEJINYUH (CTaBKI/I KYIIOHa, CYMMBI ITOTallIaéMoro OCHOBHOI'O J0JITa, 3a UCKIIIOYE-
HHUEM 06erau14171 C UTHACKCUPYEMBIM HOMI/IHaJ'IOM) BBITIOJTHACTCA pacqéT WHBIX HOKa3aTeHeﬁ, IpeayCMOTPEHHBIX Hacrosimeld MeToanKkoi.

6 HpI/I 3TOM IEPECHUETY IOMICKAT B T.4. BCEC ACHCKHBIC IOTOKHU, CJICAYIOIIUE 3a JTaTON OKOHYAHUS COOTBETCTBYIOILCIO KYIIOHHOI'O I€pHoaa, N0 OKOHYaHUH
KOTOPOTO IPOMU3BOAUTCS BBIIIATA OCHOBHOT'O 0JIra.
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[na gonroBbIX LEHHbIX 6ymar C MHOEeKCpyemMbiM HOMUHAlIOM, B pacyeT BEeJIMYNHbl KOTOPOro BKIOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHna aSMUTEeHTa, U Npu 3ToOM npenycMoTpeHa ero amoptnsauna, HoMMHanbHada CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXXgoro 4eHeXHOro noTtoka ¢ y4eToMm npewecteyrolero 4actm4yHoro norawleHma oCHOBHOro aosira no

dopmyne (3a):

HOMWHAJI UH',, = OKPYTJI(HOMHUHAJ UH,, X (1 — CYMM (1011 AMOPT),,_; ,2), (3a)
lpe:
HOMMHAJ UH',- BENMYMHA HOMUHAMA C Y4ETOM ero aMopTU3aLmMn - UICKOMOE 3HaYyeHle HOMUHaNa Ha gaTty Kaxzaoro ae-
HEXHOro NoTOKa 3a BblMETOM 4aCTMYHOrO MOoralleHWss OCHOBHOrO Adonra ¢ Aatbl pasMeLleHus
BbiMycKa (He BKI0Yas YaCTUYHOE NoralleHne OCHOBHOrO Jorra B COCTaBe AEHEXHOro noToka
n);
HOMMUWHAJI UH,,- BennynHa HommnHana 6e3 yyeta ero amoptu3aumm - 3Ha4yeHue, paccinTaHHoe Ha AaTy COOTBETCTBYIO-
Lero geHexHoro notoka no gopmyrne (3) 6e3 yyeta 4aCcTMYHOrO noralleHmst OCHOBHOIO gornra
C AaTbl pa3MeLLeHus Bbinycka (C y4eTOM MHAEKCUPOBaHUS BEMUYMNHBI HOMUHAanNa, yCTaHOBMNEH-
HOWM Ha JaTy pasMeLleHns Bbinycka);
CYMM(/Z10J11 AMOPT),,_,- cymma Aonen 4YacTUYHOro noralleHnst HoMMHana ¢ AaTbl pasMeLleHns Bbinycka Ao AaTol Ae-
HEXHOro NoToka n (He BKIoYasa 4O YaCTUYHOrO NoralleHns HoMyMHana B COCTaBe AEHEXHOro
noToka n).
B pacuyeT cyMMbl AEHEXHOro NoToKa BKMOYAETCS CyMMa YaCTUYHOro MoralleHUss OCHOBHOMO A0Mra, eCcnn OHO npeny-
CMOTPEHO YCIOBUSIMU BbINycKa B ATy AEHEXHOr0 NoTokKa, paccymMTaHHas no cdopmyrne (4)

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

CYMMA AMOPT,,- uckomas BeNMYMHa YaCTUYHOIO MoralleHusi HoMUHana B AaTy COOTBETCTBYHOLLENO AEeHeX-
HOro NoToKa;

HOMMUHAJI UH,,- BenuynHa HomuHana 6e3 yyeta ero amopTnsaumm - 3Ha4yeHue, paccuntaHHoe Ha aaTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no cgopmyne (3) 6e3 yyeta 4aCcTUYHOroO norawle-
HWSI OCHOBHOTO J0rra ¢ AaThl pa3MeLLeHus Bbinycka (T.e. TONbKO C y4eTOM UHOEKCU-
pOBaHMsl BENUYMHBI HOMWHANA, YCTAHOBIEHHOW Ha ATy pa3MeLLeHus Bbinycka);

HOMMUHAIJI - BENMMYMHA HOMMHarna Ha faTty pa3smelleHus Bbinycka (6e3 yyeta mHaekcaumm u
amopTusauun);
J10J194 AMOPT,, - Aons YacTUYHOro noratllueHnsa HoMMHana B AaTy AeHEeXHOro noTtoka n.

2.2.3. BennunHa nepeMeHHOW CTaBKW KyrnoHa.
[ns BonroBbIX LEeHHbIX OyMar, no KOTOpPbIM NMPOLIEHTHbIE CTaBKU HE onpeaerieHbl Ha BECb OXXnaaeMblii CPOK obpalueHus,
CyMMbl ByayLLUMX OEHEXHbIX MOTOKOB, ANs KOTOPLIX CTaBKa He onpeAerneHa Ha AaTty OLEHKM MHCTPYMEHTa, pacCYMTbIBatOTCS:
e AN UeHHbIX Bymar, B pacyeT CTaBKU MO KOTOPbIM BKIOYEHbI NepeMEeHHbIe, 3Ha4YeHNe KOTOPbIX He 3aBUCAT OT pe-
LUEHNSt BMUTEHTA, - UCXOAS CTaBKMW, ONpeaeneHHON C y4eTOM NPOrHO3HbIX 3HAYEHUI TakMx MepeMeHHbIX NapameT-
poB, (pacyeT CTaBKM BbINOMHAETCA No hopmMyre, onpeAeneHHoN yCnoBUAMM Bbinycka),
e Ans NpoYmMX LeHHbIX Bymar — ucxoas u3 ctaBkv, 3aiaHHON Anst Hambornee No3aHero KyrnoHHOro nepuoaa.

PacueT cTaBoK BbINOSHAETCSA OTAENbHO AN KaXA0oro KynoHHoro nepuoaa.

Ecnu B kayecTBe NepeMeHHOro napameTpa Ans pacyeTa CTaBKM KyrnoHa YCroBUsSIMU BbiNycka MHCTPYMEHTA NpeaycMoT-
peHa «cTaBka MHMMIAUMMY U MHAs «CTaBKa AEeHEXHOro pbiHKa» 7, 3HayeHne CTaBKM COOTBETCTBYHIOLLErO KynoHa paccymTbiBaeTcs
no copmyre, NpeaycMOTPEHHON YCIOBUSIMM BbiMycKa UCXOOS U3 NPOrHO3HOIO 3HAYEeHWs1 MHAPNSAUMK, COOTBETCTBYIOLLErO KyMOoH-
HOMY nepuoay, 1 NPOrHO3HOMO 3HAYEHWUSI UHOW CTABKN AEHEXHOro pblHKA COOTBETCTBYIOLLEN CPOYHOCTY (NyTeM BbliGopa MaKcu-
MarnbHOro M3 3HAaYEHMIA, PACCUMTaHHBIX C MPUMEHEHNEM YKasaHHbIX ABYX MPOTHO3HbLIX NapamMeTpoB).

Mpwn pacyeTe cnpaBeanMBON CTOMMOCTU OCYLLECTBISIETCS NepecMoTp ByayLmX AEHEXHbIX NOTOKOB NPW Hanuuum ob-
HOBMEHHOW UHPOPMAaLMM O 3HAYEHUSIX CTABKM KyrnoHa. HoBoe 3HaueHne CTaBKM KyrnoHa NpUMeHsieTcsl ¢ AaTbl Hayana cooTBeT-
CTBYIOLLLErO KYMOHHOTO nepuoga, bnmxkaniiero K gate ycTaHOBIEHWsl CTaBky (HO He NosgHee AaTbl Havana KyrnoHHOro nepuoaa,
Ha KOTOpbI CTaBKa yCTaHOBNEHa, un Gonee paHHEro KynoHHOro Neproaa, A0 Havana KoToporo CTaBka yCTaHoBIeHa).

2.2.4. [pOrHO3HbIE 3HAYEHUSA MHpPNALUN
[nsa nporHo3Hbix 3Ha4YeHu nHpnsaumm (MPOMHOS UML) ncnonbaytoTest 3HaYeHUs:

7 Hanpumep, MAX (uH(sIMs; KITIOUEBas CTaBKa)
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L] «BMeHeHHo» uHdpnauum (ganee takxke — BUML, INF);

= 3KCNEPTHBIN NPOrHO3 0 OyAyLUNX 3HAYEHUSIX UHAMSALMK - B CyYae OTCYTCTBUS 3HAYEHUS KBMEHEHHOW» WH-

nsauMKn 4ns COOTBETCTBYHOLLMX NepnoaoB. B kavecTBe JaHHbIX O MPOrHO3HbLIX 3HAYEHUSIX NEPEMEHHbIX NapaMeTpoB

MCNONb3YHTCHA NPOrHo3bl COLMANbHO-3KOHOMUYECKOro pa3Butus MuUHMCTepcTBa SKOHOMUYECKOro pa3suTusa Poccunckon

depepaunn8.

[ns Bcex nepvofos, AaTa Havana KoTopbix He npesbiwaeT 2023 roa (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe NporHosa MHMNALMN UCNONb3YeTCs 3HaYeHUe «BMEHEHHON» nHdnauum ansa seinycka O®3 52001RMFS, paccuntan-
Hoe no dopmyne (5) kak pasHuua mexay Craskonm KB[l B Touke, COOTBETCTBYIOLLEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpegHeB3BeLLEHHON JOXO4HOCTbLIO K MOralleHno 3TOro Xe Bbinycka:

INFgz023 = Kblg,001 — YTM52001, Q)

[ns BCex nepuoaoB, HauyMHawLwmxcsa B npomexyTtke ¢ 2024r. no 2028r. (Bkno4vas), B Ka4ecTBe NPOrHo3a MHAMIALMm
MCnonb3yeTcs 3HavyeHue, paccyuTaHHoe no dopmyne (6), NCXOAA M3 3HAYEHUN «BMEHEHHON» WHnAuMM BbinyckoB O3
52001RMFS n 52002RMFS:

ts2002=ts52001 | (1 + [NF<2028/100)f52002
INFy054_ = OKPYT — - 4 100, 6
2024-2020 = OKPYT] J (1 + INFz3073/100) 52001 i ©
lpe:
INFgp028 = KBﬂ.szooz — YT Ms3002, ™
INF<p023 - 3HayeHue «BMEeHeHHon» uHdNsauun ans Beinycka O®3 52001RMFS,

paccuutaHHoe no cdopmyrie (5) ¢ TOYHOCTbIO 40 2 3HAKOB Mocrne 3anaTon —
pe3ynbTaTt pacyeTa no dopmyne (5) COoTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

INF<p028 - 3Ha4yeHne «BMEHeHHON» WHNAuMKM anst Beinycka O®3 52002RMFS,
paccuntaHHoe no dopmyrie (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocrne 3ansiton —
pe3ynbTaTt pacyeTa no opmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

t52001, t52002 - 3HayeHVe CcpedHEB3BELLEHHOro Cpoka [0 noraweHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccuntaHHoOe B rogax C TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB MOCe 3ansTow;

KbAg0011 KBAs2002 - 3HaveHvne CrtaBku KB[ B TO4uke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
cpoky Ao norawenus sbinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas JOXOAHOCTL K norawenuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBcKol Gupxe.
[nsi Bcex nepuoaoBs, HaunHawLwmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bknoyas), B Ka4ecTBe NporHo3a MHGNAUMm
MCnonb3yeTcs 3HavyeHue, paccyuTaHHoe no dopmyne (8), ucxoas U3 3HaAYEHWA «BMEHEHHOW» WHNSAUMKM BbinyckoB OD3
52002RMFS 1 52003RMFS:

INF KPYT ts2003~ts2002 [(1 + INFSZO30/1OO)f52003 . 1
2029-2030 = OKPYTJI (1 + INFoyoya/100) G002 * |’ *100, (8)
loe:
INFc3030 = KBls2003 — YT M52003, €))
INF<p028 - 3HayeHue «BMeHeHHoW» uHdnauun ans Beinycka O®3 52002RMFS,

paccyntaHHoe no dopmyrne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mnocne 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<y030 - 3Ha4yeHve «BMEeHeHHon» uHdbnauun ans seinycka OP3 52003RMFS,
paccynTaHHoe no copmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansiton —
pe3ynbTaTt pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

ts52002» £52003 - 3HayeHMe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccuntaHHoOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Mocse 3anaTown;

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

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

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

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

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

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

INF<5930 - 3HayeHue «BMEHeHHoN» uHdNsAuun ans Beinycka O®3 52003RMFS,
paccynTaHHoe no dopmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyrne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

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

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

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

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

MpumeyvaHwne:

Mpu BbInonHeHun pacyeTa INFyg,4 2028, INF2029_2030, INF2031-2032 3Ha4eHusa nokasatenen INF.,g,3, INFoygag,
INF<5030, INF<y032, KOTOpBIE B pesynbTtate ux pacyeta no cdopmynam (5), (7), (9), (11) 9Bnsi0TCS 3HAYEHNSMUN B NPOLIEH-
Tax, NepeBoAsATCS B 3HAYEHNS B AONAX eAHMLbI (NyTeM AeNneHns Kaxaoro ua Hux Ha 100 - 4To SSIBHO oTpaxeHo B hopMy-
nax (6), (8), (10)). PesynbTat pacyeta no doopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B NPOLIEHTAX, OKPYrNEHHOMY
00 2 3HaKOB nocrne 3anAToun.

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

Ecnn cpok noralieHns 4ONroBOro MHCTpymMeHTa He npesbiwaeT 2034 r. M OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYeHWS
nepemMeHHbIX MapaMeTpOoB, TO BIIUSHNE 9KCMEPTHOro NPOrHo3a UHMNALMKY Ha pe3ynbTaT pacyeTa cnpaBeasiIMBoi CTOMMOCTHY Npu-
3HaeTCH He3HauyMTenbHbIM, pacyeTHas LieHa LieHHoN Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B octanbHbIX cny-
Yyasx (MOMMMO MHMPMALUMM NCMONb3YITCA MHble HeHabnogaeMble AaHHbIe UK CPOK noraweHus npesbiwaeTt 2034 r.) BnusHue
9KCNEPTHOro MporHo3a MHMNALUN NPU3HAETCA 3HAYUTENbHBIM, pacyeTHas LeHa LeHHon Bymaru knaccnduumpyeTcs B ypOBEHb
3.

2.2.5. MporHo3Hble 3HaYeHUsI NPOYUX NEePeMEeHHbIX NapaMeTpoB
[MpOrHo3Hble 3HaYEHNs1 KKOPOTKMUX» CTABOK AEHEXHOrO pblHKa (ANs MnaBaroLMX NPOLEHTHbLIX CTAaBOK HA CPOK Mpeno-
CTaBMNeHNs AeHEXHbIX cpeacTB 40 1 MecsiLa BKIIOYUTENBHO).
K «KOpOTKMM» CTaBKaM JEHEXHOr0 pbiHKA OTHOCSITCS Creayolime nnaeawLme NpPOoLEHTHbIe CTaBKW, ECMW OHW NMpeay-
CMOTPEHbI YCMNOBUSIMU BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:
e ctaBka RUONIA
e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsL,
e craBka PEIO, no onepauusm LleHTpanbHoro 6aHka Poccuiickont ®enepaummn Ha Cpok 4O OAHOro Mmecsiua
(BKNIOYMTENBHO)
e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®egepauum
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e craBka KB[] Ha cpok 4o ogHOro mecsiua (BKIIOYMTENBHO).

Ecnun B kayecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasaroLas NpoLeHTHasa cTaBka cpokom Ao 1 mecsaua, To
NporHo3Hoe 3HayeHve Takoro napameTpa (Ratef) paccunTbiBaeTca no dpopmyne (12) kak pasuuua mexay Ctaskon KB/ B Touke,
COOTBETCTBYHOLLEW CPEeAHEB3BELLEHHOMY CPOKY A0 MOralleHUsi OLEHNBaEeMOro MHCTPYMEHTA, U BEMMYUHOW «CPEeAHEN MpOoLeHT-
HON MapXu Haf CTOMMOCTbIO (DOHANPOBAHUAY:

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

MCOF = FIXKyl'IOH - (14)

1000x¢t ’

[pe:

KB4 - 3HaveHune CtaBkn KB[] B ToUke, COOTBETCTBYIOLLIEN CpeaHEB3BELLEHHOMY CPOKY A0

A0 NnoraweHna
noralleHusi OLEHNBAEMOro MHCTPYMEHTa;

CPMcor - 3HaYeHue «cpeaHe NPOLEHTHON MapXu Hag CTOMMOCTBIO (DOHAMPOBAHMS», pac-

cuuTaHHoe no dopmyne (13) Ha faTy OuUeHKM MHCTPYMEeHTa kak cpefHee apudgme-

TUYECKOe 3HaYeHWI nokasaTens «MPOLEHTHOW MapXu Haf CTOMMOCTbIO hoHAMPO-

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

Mcor - 3HaYeHMe «MPOLEHTHOW MapXW Hag CTOMMOCTbIO hOHAMPOBAHMS», pacCYUTaHHOe
no dopmyne (14) ansa Bbinycka O®P3-MK, Bxoaswiero B kKopavHy BbinyckoB OD3-TK;
FIXyynon 3Ha4yeHue hmKcpoBaHHOW YacTu kynoHa ans Bobinycka OP3-IMK (Hanpumep, 4Ns Bbl-

nycka 29010RMFS kynoH yctaHaenueaetcs B BenuumHe RUONIA + 1.60% v Benu-
unHa FIX,ynoq MPUHUMaETCs pasHoit 1.60%);

P - LueHa (6e3 yyeTa KyrnoHHOro goxoaa) KoHkpeTHoro Bbinycka O®3-IK Ha gaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbIN CPOK 10 NoralleHnst KOHKpeTHoro Beinycka OD3-TK.
MpumeyaHne:

Ha paty ytBepxaeHusi HacTosien pegakumm Metoamkm kopanHa BbinyckoB OD3-TK (nepeyeHb BbinyckoB OP3-MK, Bknto-
YaembIXx B pacyeT cpMc,r) BkntovaeT crnegywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHsb BbinyckoB OP3-MK, Bknioyaembix B pacyeT cpMc,r, NepecmaTpuBaeTcs Ynpasnswowen komnannen Y. MAN®
npu pasmeLLeHnmn HoBbix BbinyckoB OD3-TK.

HoBbi nepeyeHb BbinyckoB OP3-K, BknoYaembix B pacyeT CpM,r, ¥ AaTa Havana ero NpMMeHeH1s yCcTaHaBnNmnBaTCs
Ynpaenstowen komnanven [.Y. NN no cornacoBaHuio co CneunannampoBaHHbIM Aeno3nTapuem 1 He TpebyoT onepaTuBHOMO
BHECEHMWS COOTBETCTBYIOLLNX U3MEHEHMI B HacTosALWwyo MeToauky (yTBepxaeHus HoBon peaakumm MeTtoamkn).

Beinyck O®3-TK, nckntovaetcst U3 pacdeta cpMcop NPU HACTynrneHnM Hambonee paHHen n3 oar:

] AaTbl NoralleHns BbINycka;
] JaTbl HaYana KyrnoHHOro nepropaa, ¢ KOTOporo yCTaHOBIEHbI paHee HeonpeaeneHHbIe CTaBKM KyrnoHa Ha BECb
oxumaaemblii cpok obpatleHms OP3-MK.

Llena P Bbinycka O®P3-TMK onpepensetcs no gaHHbIM MOCKOBCKOW OMpXK, €Crin OHa SIBNSETCS! aKTUBHBIM PbIHKOM B
oTHoLeHnmn koHkpeTHon OP3-TK, B nopsaake, yctaHoBneHHoM [Npasunamu onpegenenns CHA ans onpegeneHus cnpaBennneom
LieHbl ypoBHS 1.

Ecnu Ha paTty pacyeTta ueHa P koHkpeTHoro Bbinycka OD3-IK He onpegeneHa (B T.4. No npuynHe Toro, 4To MockoBckas bupxa
He ABMAeTCA B AaTy pacyeTa akTUBHBIM PbIHKOM Ans Bbiycka), TO Takomn Bbinyck OP3-TNK He BknovaeTcs B pacyeT CpMe,r.

MpumeyvaHwne:
MokasaTtenb M;,r OTpaxaeT NPeMUI0 CBbiLle CTOMMOCTU hoHAMPOBaHMS (N0 cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pYylo MHBECTOPbI 3aknagpeiBatoT npu nokynke OP3. Takum 06pa3om, pbIHOYHBIE OXMAAHWS MO CTOMMOCTU POHANMPOBAHNS
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(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadeHvem KB[ B Touke, cOOT-
BETCTBYHOLLEN CpegHEB3BELLEHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokaszatenem Mg, p.

Hanpumep, npu ctaBke 5-netHert OD3 B pasmepe 8.57% u 3HayeHus M¢,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMS NO
cpeaHemy 3HadyeHuto ctaBkm RUONIA B TeueHune 5 net coctasaTt 8.05%.

[MpOrHo3HbIEe 3Ha4YEHWs1 CTaBOK AEHEXKHOIO pbiHKA «CpeAHEeR» CPOYHOCTM (A1A NNaBakoLLMX NPOLEHTHBLIX CTABOK HA CPOK
npefocTaBneHNst AEHEXHbIX CPeACcTB OT 1 Mecsaua A0 2 NeT BKIYNTENBHO)

K cTaBkam OeHEeXHOro pbiHKa «CpefHen» CPOYHOCTU OTHOCATCS Creayolme nnasalroLlime NpoLEHTHbIE CTaBKU, eCNK
OHW NPeYyCMOTPEHbI YCMOBUSAMU BbiMyCKa OLIEHMBAEMOro MHCTPYMEHTA:

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

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

Ecnu B kauecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa nraBatoLLas NpoLeHTHasi CTaBka CPOKoM oT 1 mecsiua 4o 2
neT, TO NPOrHO3HOE 3HaYeHue Takoro napameTpa (Ratef) paccuntbiBaeTcs no popmyne (15) Kak NPOrHO3HOE 3HAYEHNE «KOPOT-
KOW» CTaBKM OEHEXHOro pblHKA Ha aHanv3upyemoMm nepuoae, yBenuyeHHoe Ha pasHuuy mexay 6e3puckoBOW OOXOOHOCTbHO
«cpeaHero» Cpoka 1 «KOpoTKoW» 6e3pnCcKOBOV AOXOAHOCTbIO:

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

Kb/, - 3HayeHne CtaBkn KB B TOYKe, COOTBETCTBYHLLENA CPOYHOCTM CTaBKM OEHEXHOro pbiHKa

'CPOYHOCTb CTaBKM
(Hanpumep, ecnu 3Ha4eHne CTaBKM KynoHa onpeaenseTcs kak 3HavyeHvne 6eckynoHHoW foxoa-
HocTu rocbymar Ha cpok 24 mecsua, To KB ans 2-x ner);

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

MpumeyvaHme:

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

'COOYHOCTb CTaBKU

LLler NPOLIEHTHOM CTaBKK, onpefenseTcs B Nopsiake, ycTaHOBNEHHOM B M.1.2. HacTosiwen MeToauku.

MporHo3HbIe 3HAYEHMS «ANUHHBIX» CTABOK PbiHKA KanuTana (4nsa nnaBatoLwmux NPOLEHTHLIX CTaBOK Ha CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPeACTB CBbille 2 NeT).

K «AnvHHBIMY CTaBKaM pblHKa Kanutana OTHOCATCS crefylolue nnasatoLlyne NnpoLeHTHbIE CTaBKW, €Cru OHU Mnpeay-
CMOTPEHbI YCMOBUSIMW BbiNyCKa OLIEHNBAEMOrO UHCTPYMEHTA:

e craBka KB[l Ha cpok cBblIlwe 2 neT;
e  [OXOOHOCTb K noraiueHuto Beinycka O®3.

Ecnu B ka4yecTBe NepemMeHHOro napameTpa UCnonb3yeTcs NnaBaLlas NpoLeHTHasa CTaBka CPOKOM OT 2-X NeT, TO Mpo-
rHO3HOE 3HadeHune Takoro napameTpa (Rater) NMpuHMMaeTcs paBHbIM 3HadeHuUo CtaBku KB B TOYke, COOTBETCTBYIOLLEN CPOY-
HOCTW TaKOW MaBatoLLen MPOLEHTHOW CTaBKM (HanpyuMmep, eCcnun 3Ha4YeHne CTaBKU KYNMOHa OnpefensieTcsl Kak 3HavyeHne Gecky-
NMOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KBl paccunTbiBaeTcst 4ns cpoka B 5 ner).

MpumevaHwne:

Ecnu B kayecTBe nepemMeHHOro napameTpa MCromnb3yeTcsl nnasatollasi NPoLEHTHas CTaBka 3aMMCTBOBAHUSI Ha PbIHKE
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHBIA PUCK N3MEHEHWSI MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK M3MEHEHMUS KPEOUTHOTO crnpea) U BO3MOXHO NMPUMEHEHNE MOCTPOEHMUST NPOTrHO3HbLIX AEHEXHbIX
MOTOKOB U UX OUCKOHTUPOBAHMWS UCXOOS U3 TEKYLLUX NPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.

MpOrHo3Hble 3HaYeHMs MPOYUX NEPEMEHHbBIX NAapaMeTPOoB (MOMUMO CTAaBOK AEHEXHOMO PbIHKA).

Mpu oTcyTcTBUM HabNogaembix aHHbIX O MPOrHO3HbIX 3HAYEHMWSIX MEPEMEHHbLIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
Nosb3yeTCs SKCNEPTHbIV MPOrHO3 0 OyAyLLIMX 3HAYEHMAX NePEMEHHOMO NapamMeTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHMAX
nepeMeHHbIX NapaMeTPOB NCMOb3YTCS MPOrHO3bl COLMaNbHO-3KOHOMMYECKOro pa3BuTnst MMHUCTEPCTBA 3KOHOMUYECKOrO pas-
BuUTUA Poccuinckon denepaumm9.

2.3. OnpepaeneHne CTaBKu AUCKOHTMPOBaHUSA
CTaBka OWCKOHTUPOBAaHUS ByayLIMX AeHEXHbIX MOTOKOB onpeaenseTca Ana AoNroBoi LeHHOW Bymary Ha Kaxayto aaTy
pacyeTa crnpaBeanuBoii CTOMMOCTU.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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CTtaBka OUCKOHTUpOBaHWs npuHuMaeTcs paBHo Ctaske KB[ B Touke, COOTBETCTBYIOLWEN CpeAHEeB3BELLIEHHOMY CPOKY

0o noraiueHus / Oq)eprI LleHHOMN 6ymar|/|, yBenmquHoﬁ Ha COOTBETCTBYOLLEee 3Ha4YeHne KpeauTHoro cnpena:
o 9KCNepTHOE 3Ha4YeHne KpeauTHOro cnpena,

o MeAuaHHoe 3HayeHue U3 gmanasoHa KpeauTHbIX CNPeaoB, onpeaerieHHoe ANns PEATUHIOBOW rpynnbl 4ONTOBOW

LueHHon Bymaru B COOTBETCTBMM C N.3. HacTosAwen MeToamku — ecnum He 3afilaHo SKCMepTHOe 3HaYeHne KpeauT-

HOro cnpepa (3a UCKMIYeHeM OMNTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV perTuHroBown rpynne, megnaHHoe

3HaYeHue KPpeaMTHOro cripeaa Ans KOTOpbIX onpeaenseTcs B 0co6oM nopsiake);

o  ANSA rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans degepanbHbiX LeHHbIX 6ymar) meaMaHHoe 3HaveHne Kpe-

OWTHOro cnpea npuHnmaeTcsa paBHbiM 0.

MpumeyvaHwne:

Ecnun 3Ha4yeHne KpeauTHOro cnpefa ycraHaBnmMBaeTCs Ucxogsa us HabntogaeMbix AaHHbIX (B TOM 4YuMcne Ha ocHoBe Kpe-
OWTHOrO cnpeja no aHanornmyHbIM BbiMyCKam JaHHOMO SMUTEHTA, MEAMAHHOro 3Ha4YeHUs cripeja PeMTUHIOBOM rpynnbil,
CKOPPEKTNPOBAHHOIO Ha I'IpeMVIPO/,CI,VICKOHT 3a ocobble yCnoBuA Ha oCHOBE Habnogaembix }J,aHHbIX), pac4yeTHada ueHa UeH-
HOWM 6ymarm MOXeT ObITb KrnaccuguumnposaHa B YPOBEHb 2. B ocTanbHbIX criyvasx pacyeTHas ueHa LeHHOM 6ymar|/| Knac-

cuduumnpyeTcs B ypoBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cooTBeTCTBMM C HACTOALLUM pernameHToOM er,EWITHbIIZ cnpea paccynTbiBaeTca Ans.:

. [0NroBon LeHHon Bymarn, HOMVMHUPOBAHHOM B PyBNSX (3a NCKMHOYEHMEM FOCYAapCTBEHHbIX LeHHbIX Gymar PP).

[ns uenei pacyeta KpeOuUTHOrO cCrpeaa OCYLLECTBSAETCS CreayoLlas nocneaoBaTenibHOCTb AENCTBUIA B OTHOLLEHUN

[ONroBon LeHHow Bymaru:

* B 3aBMCMMOCTY OT HanU4Msi UNu OTCYTCTBUS KPEAUTHOTO peiiTuHra y Bbinyckall (a B ero oTCyTCTBUM Y SMUTEHTA
Unu Nopy4nTens Unu 3aemiumka no BbiMycky (MpUMeHUTeNbHO k SPV)) fonroBol LeHHol Bymaru, onpefensieTcs
NPWUHAANEXHOCTb LIEHHOW Bymaru K OHO U3 YeTblpeX PEUTUHIOBLIX FPYMM, NPeayCMOTPEHHbIX HacTosAwmM Perna-

MEHTOM;

- MWHMMarnbHOE, MakCcMMasnbHoe N MeANaHHOE 3HAYEHUS KpeaUTHbIX CNpeaoB AN LOMrOBON LIEHHOM 6ymarm npu-
HUMAKTCA paBHbIMW COOTBETCTBYKOLLMM 3HaAYEHUAM KpeOUTHbIX cnpenoB, pacCYUTaHHbIM Ond PENTUHIOBOMN
rpynnbl, K KOTOPOW OTHECEHa LeHHas 6ymara (3a NUCKIMIOYEeHNneM LEeHHbIX 6ymar, OTHECEHHbIX K IV penTuHrosomn
rpynne, ana KOTopbixX KpeauTHbIV crnipef onpegensieTcsa B ocobom nopsaake, npegycMoTpeHHOM HaCToALMM Perna-

MEHTOM).

[ns cybopAMHNPOBAaHHLIX AOMTOBbIX MHCTPYMEHTOB (00nuMraumin KpeaMTHbIX OpraHu3auuin B criydae OTCYTCTBUS pewi-

TWHra BbiNyCka nnu ,El,eI'IOSVITOB) yCTaHaBnMBaeTCcA AONONTHUTENbHAA NpeMua 3a Cy60pﬂMHMPOBaHHOCTb, Ha KOTOpPYIo yBennynea-

I0TCA pacyeTHble BENTIMYUHbI MUHUMArnbHOIo, MakCUMMarsrnbHOro U MmeanaHHoro 3HaYeHun KpeaOuUTHbIX cnpeanoB B cnydadax, npeay-

CMOTPEHHbIX MyHkTamn 3.4-3.5. Npemusa 3a cybopavHNMPOBaHHOCTL ONpeaenseTcs ¢ y4eTOM JOCTYMHOW PbIHOYHOW UHGOpMaLunm

0 cnpepax 3a cybopAMHUPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB UMW SMUTEHTOB.

3.1. PevituHrosble rpynnbl
[ns uenen onpefeneHns KPEAUTHOTO CNpeaa BBOAATCS CriedytoLlmne pedTUHIoOBbIE rpynnb:

PevitnHrosas rpynna | — HauBbICLUMIA/MaKCMMAanbHbBIN YPOBEHb KPEAMTOCMOCOOHOCTU, PMHAHCOBOW HafEeXHOCTW MO
CpaBHEHWIO C APYIMMU AMUTEHTaMM, BbiMycKamy LeHHbIX Oymar unu dmHaHcoBbiMU 06s3aTenscTBamn. B ykasaHHyto
PENTUHIOBYIO rpynny BKNOYAOTCA AOMroBble UHCTPYMeHTbI ¢ penTuHrom AAA (RU) (no HauuoHanbHou wkane AKPA

(AO)).

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

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

HOCTb K BO3AEMCTBUIO HEBNAaronpuATHLIX NepeMeH B KOMMEpPYeCKMX, (PMHAHCOBBIX M SKOHOMMUYECKUX yCroBusX. B yka-
3aHHYI0 PEMTUHIOBYIO TPYMMY BKMOYAOTCA AOMroBble UHCTPYMEHTbI ¢ penTtuHrom oT A-(RU) po AA+(RU) (no Hauwo-
HanbHon wkane AKPA (AO)).

PevituHrosas rpynna |l — cpegHuii ypoBeHb KpeauTocnocobHOCTU, (PUHAHCOBOW HaAEXHOCTH (OT yMEPEHHO HU3KOro A0
CcpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGNaronpuaTHbIX NepemMeH B KOMMep-
YeCKUX, (PUHAHCOBLIX N 9KOHOMUYECKUX YCINOBUSAX. B ykasaHHy0 pernTUHIOBYIO rpynmny BKIOYAOTCA OOMroBble MHCTPY-
MeHTbI ¢ penTtuHrom ot BB+(RU) go BBB+(RU) (no HauunoHanbHon wkane AKPA (AO)).

10 Ncnonb3yeTca KpeauTHbI PENTUHT MO LWKane pedTUMHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe OCHOBHOIO AoMra
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PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYO rpynny BKNIOYAKOTCH AOMNTOBbIE UHCTPYMEHTbI:

6e3 perTuHra, NPUCBOEHHOIrO PEVTUHIOBLIMU areHTCTBamMu, ykasaHHbiMu B Tabnuue 1, unm
¢ pevituHrom Huxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), NpucBOEHHBIM PEUTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.

PeinTuHrosble rpynnbl MOryT O6biTb NEPECMOTPEHBI NPU BbINONHEHWN OOHOTO U3 CIIEAYIOLUMX YCIOBUIA:

e  BHECEHWe U3MEHeHU B MeTOAMKY pacyeTa U cocTaB nHaekcoB MocKOBCKOW BUpXu;
e MpoYMe U3MEHEHUS HA PbIHKE, NPU3HAHHbIE CYLLECTBEHHbIMM ANS Lenewn onpeaeneHnst PeMTUHIOBbIX rpymmn.

MpoBepka ycnosuii Ansa nepecMoTpa PENTUHIOBBLIX FPYNMN NPOBOAUTCH eXeKBapTarbHO.

3.2. Topsinok onpeaeneHns NpUHaANeXXHOCTU AONTOBOrO MHCTPYMEHTa K pelTUHIOBOM rpynne

Onpe,u,eneHme NPUHAANEXHOCTM OOSITOBOrO UHCTPYMEHTA K PENTUHIOBOW rpynne BbINOJIHAETCA Ha OCHOBAHUN OaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune WwKan PENTUHIOBLIX areHTCTB

HaumoHanbHas wkana gns Poccuiickon ®epepaumm .
PenTtunHrosas rpynna

AKPA (AO) AO "3kcnept PA" 00O "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PentnHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, .
PernitnHroBas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], "
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PentuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|

PewntuHrosas rpynna

Bonee HU3KU peATUHT / PENTUHT OTCYTCTBYET "

[Mpu Hanuyumn y gonroson LeHHon Bymaru, ee aMMTEHTa UK MOPYHYUTENSA UMK 3aeMLLUKa NO BbIMYCKY (MPUMEHUTENBHO

K SPV) HeCKOnbKNX penTUHroB, BbIOMpaeTCcs HanboNbLUMIN N3 UMEIOLLMXCS akTyarnbHbIX KpeAUTHBIX PEATUHIOB, C Y4eTOM Creay-

loLero:

MPW HaNM4YUM PENTUHTA BbINYCKa UCMONb3YETCH HaUBOSbLUMIA U3 aKTyanbHbIX KpeAUTHLIX PEUTUHIOB BbiMycka, Npu-
CBOEHHbIX Pa3NUYHLIMU PENTUHIOBBLIMY areHTCTBamu,;

B OTCYTCTBUM PEUTUHra BbINycka, MPUCBOEHHOTO XOTS bl OAHUM PEATUHIOBLIM areHTCTBOM, MPY HANUYMKU perTuHra
3MUTEHTa LleHHOW Bymary Ucnonb3yeTcst HaUBONbLUMIA U3 aKTyanbHbIX KPeAUTHbIX PEATUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pas3nUYHbIMU PENTUHIOBBLIMI areHTCTBaMy;

B OTCYTCTBUM peiiTWHIa BbiNycka 1 3MUTEHTA, NPUCBOEHHOTO XOTs Gbl OHUM PENTUHIOBLIM areHTCTBOM, NpY Hanw-
YUK peiTUHIa NOpyYMTENs UMK 3aeMLUMKa Mo BbiMycky (MpUMeHUTENbHO K SPV) ueHHol Bymaru ncnonbayeTcs
HaMBOMbLUMIA U3 aKTyanbHbIX KPEAUTHBIX PEATUHIOB NMOPYYUTENS UMM 3aEMLUMKA MO BbIMYCKY (MPUMEHUTENBHO K
SPV), NPUCBOEHHbIX Pa3nNYHbIMU PEATUHIOBLIMU areHTCTBaMMU.

3.3. OcobeHHoCTU onpeaeneHus kpeauTHbIx cnpeaos ans |, 11, [l pedTuHroBbix rpynn

KpeauntHbii cnpen anga pentuHrosbix rpynn |, I, 11l paccumTbiBaeTca Ha kaxayto AaTy onpegeneHus cnpaBeanmBon CTo-

MMOCTU OOJITOBOro MHCTPYMEHTA.

Mpu BbluMcneHun kpeautHoro cripeaa |, Il, Il pernTuHroBbIX rpynn UCMonbL3yeTcs MeanaHHOe 3HayYeHue KpeauTHOro

cnpepa 3a nocriegHue 20 TOproBbiX AHEN (<= gaTbl ONpeaeneHus cnpaBeanMBon CTOUMOCTH).

[ns pacyeTa megmaHHOro 3HadeHuns kpegutHoro cnpeaa |, I, 11l peRnTUHroBbIX rpynn MCNoMb3YHTCA 3HAYEHUS JOXOAHO-

CTU cnepyrowmx 00nMraunoHHbIX nHaekcoB MoCKOBCKON 6I/Ip)KI/I, pacKpbiBaeMbIX MO UTOramMm Kagoro ToproBoro gHA Ha cante

MockoBckon Gupxu:

a. WHpekc kopnopaTtusHbix obnuraumi (> 1 roga, pentuHr = AAA(RU))
RUCBTRAAANS

Tukep:

OnucaHue nHaekca:
ApxvB 3Ha4YeHuI:

https://ww.moex.com/ru/index’ RUCBTRAAANS
https://mww.moex.com/ru/index’ RUCBTRAAANS/archive/

b. WHaekc koprnopaTuBHbix obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
RUCBTRA2A

Twukep:
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https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

OnucaHwue nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A

ApxuB 3Ha4YeHuI: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. MHpgekc kopnopatusHbix obnuraumni (> 0,5 roaa, BB+(RU) < pentuHr < BBB+(RU))
Twukep: RUCBTR2B3B
OnuncaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTR2B3B
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
Pac4yeTt megunaHHoro kpegutHoro cnpeaa ans |, I, 11l peATUHroBbIX rpynn oCyLeCcTBNAETCS B CneayloLemM nopsake:

PenTtunHrosas rpynna |
PaccunTbiBaeTcst kpeanTHein cnpeq SPI 3a kaxabii u3 20 nocrnegHux Toproebix gHer (16):

Spr1 = (Yrucerraaans — KBZruceTrRAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHus cnpefa, paccymTaHHble B 6a3NCHbIX NyHKTaX;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbitas MockoBckon bupxen;
KBARUCBTRAAANS - 3HayeHue CrtaBkm KB[J B TO4YKe, COOTBETCTBYIOLIEN Alopaumum UHAekca

RUCBTRAAANS packpbiToi MoCKOBCKOW BUpXKEN.
PaccuuTtbiBaeTCs MeanaHHOE 3Ha4YeHue KpeauTHOro cnpeaa Spiy 3a nocrnegHne 20 TOproBbIX AHeN (MeguaHa 13 nony-
yeHHoro psga SPT).
Mpu pacyeTe MeaMaHHOTO 3HAYEHWS KPeAUTHOrO cripefa Spr; NMPOMEXYTOUHbIE OKpYyrneHust 3HadeHnin SPITl He npousso-
aatcsl. MNonyyeHHoe MefMaHHoe 3Ha4YeHue KpeaUTHOrO cripeaa Spi; OKPYrnsieTcst o npaBuiam MaTemMaTU4eCcKoro OKpyrneHus oo
LLenoro 3HayeHnst 6a3ncHbIX NyHKTOB.

PewntuHrosas rpynna Il
PaccunTbiBaeTcst kpeanTHbin cnpeq SPI 3a kaxabin u3 20 nocnegHux Toproebix gHen (17):

Serir = (YrucsTraza — KBJruceTRA2A) X 100, a7
lne:
Sprit - 3Ha4YeHUs cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRuCBTRAZA - poxoaHocTtb nHaoekca RUCBTRA2A, packpbiTas MockoBckol Gupkeit;
KBARucBTRAZA - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca

RUCBTRAZ2A packpbiTon MockoBckon Bupxen.
PaccuutbiBaeTcst MeaMaHHoe 3HaveHne KpeauTHOro cnpeaa Spiy; 3a nocnegHune 20 TOproBbIX AHEN (MeanaHa 13 nony-
YeHHoro psiga SPTI).
Mpwn pacyeTe 3Ha4YeHUss MEAUAHHOTO KPEeAUTHOrO cnpeda Spf; MPOMEXYTOUHbIE OKPYrneHust 3HadeHun SPIIl He npous-
BoaAATCA. MNonyyeHHoe MeanaHHoe 3Ha4YeHWe KpeauTHOrO cnpeaa Spfy; OKPYriseTcs No npaBuiam MaTeMaTU4ecKoro OKpyrieHus
[0 Lenoro 3HayeHus 6a3ncHbIX NyHKTOB.

PewntuHrosas rpynna lll
PaccuutbiBaeTcs kpeauTHbin cnpeg SPILU 3a kaxabin n3 20 nocnegHux Toprosbix gHen (18):

Serit = (Yrucrrzess — KBARrucerr2B38) X 100, (18)
[ne:
Spri - 3HaYeHus cnpeda, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbiTast MockoBckow bupxe;
KB/lrRucBTR2B3B - 3Havenne Craskm KB[l B TOYKe, COOTBETCTBYIOLIEN AOpauMn MHAEKCa

RUCBTR2B3B packpbiToi MockoBcKoW BupKeil.

PaccuuTtbiBaeTcst MeMaHHOe 3HaYeHUe KpeAUTHOTO cnpeaa Spiyy 3a nocneaHue 20 ToproBbIX AHeN (MeauaHa vu3 nony-
yeHHoro psaga SPrIl).

Mpw pacyeTe 3HaAYEHWsI MeQVaHHOrO KPEAMTHOMO cnpefa Shty;; MPOMEXYTOUHbIE OKPYriieHust 3HaveHuii SPIIIl He npous-
BoaaTcA. MNonyyeHHoe MeanaHHoe 3HavYeHne KpeaUTHOro cnpeAa Sty OKPYrsieTcs No npaBunamM MaTeMaTmyeckoro OKpyrieHns
[0 Lenoro 3HayeHus 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTU onpeaenennst KpeamTHbIX cnpenoB Anst IV pedTUHroBow rpynnbl
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C y4eTOM Hanunyuna B OaHHON rpynne AonroBbiX MHCTPYMEHTOB HU3KOIo KpeaAUTHOro kavecrtea, B T.4. npe,D,,D,e(bOJ'ITHbIX, a
TaKXxe OOoNnroBblX NHCTPYMEHTOB yOBIETBOPUTESNIbHOIO KpeaAUTHOro Ka4vyecrtea, HO 6e3 peVITVIHFa, MeanaHHbIN er,D,MTHbIVI cnpen

Sgrrllv paccu1TbiBaeTCa Ha MHAMBMAYaANbHOW OCHOBE ANA KaXXA0ro A0NroBOro MHCTPYMeEHTa.

3HayeHne MeanaHHOro KpeauTHOro cnpeja Ans JONroBOro MHCTPYMEHTa, BKMOYEHHOro B |V penTuHroByto rpynmny, pac-
CUMTBLIBAETCS Ha KaxKaytlo AaTy onpeaeneHns cnpaBeanvMBoi CTOMMOCTM SONTOBOrO MHCTPYMEHTa B cneaytoLem nopsigke11:

He pexxe YeM Ha NocneHuA AeHb KaXaoro KBapTana anst A0NroBoro MHCTpyMeHTa onpefenseTcs 3HaYeHne KpeauTHOro
crnpeda € NPYMEHEHUEM O[HOrO M3 MEePEeYUCTIEHHBIX HUXKE CNocobOoB (Qanee — 3KCMepTHOE 3HayeHue KpeauTHOro
cnpena). OgHOBPeMEHHO Anst AONroBOr0 MHCTPYMEHTa onpefenseTcs BenMymHa OTKITOHEHMS 3KCMEPTHOro 3HavYeHus
KpeauTHOro crnpefa oT 3Ha4YeHUss MeAnaHHOro KpeamuTHOro cnpeaa, paccumTtaHHoro ang Il pentuHroson rpynnbl Ha aTy
*e paty (ASpt qii-1v));

Me[WaHHbI KpeAUTHBIA cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NpU3HaeTcs paBHbIM (B Nopsiake yGbiBaHWs Mpuopu-

TeTa):

3KCNEPTHOMY 3HaAYEHMUIO KPEAUTHOrO cnpeaa, ecrnv OHO pacCcynTaHO Ha AaTy onpefeneHus cnpasenninBon CTou-
MOCTMW [ONTOBOrO MHCTPYMEHTA;

3HaYeHU0 MeanaHHOro KpeauTHOro cnpepa, paccuntaHHomy ans |l pedtuHroson rpynnel Ha Aaty onpeaenexHus
CrpaBefnMBo CTOMMOCTY AOMTOBOMO MHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUYMHY ASEr j1j_1y), PACCUNTAHHYIO Ha
Hanbonee NO3gHIO AaTy OnpeAeneHns IKCNepTHOro 3HaYeHNss KPeAUTHOro cnpeAa Ans AaHHOro JONroBOrO MH-
CTpyMeHTa.

B uenax HacTosLwero NyHKTa B pacyeTe 3Ha4YeHnAa MeQnaHHOro KpeamnTHOro cnpena ana Il penTuHroBomn rpynnbl HE y4K-
TbiIBA€TCA NpemMua 3a Cy60pDMHMpOBaHHOCTb B Cny4yae, ecnm Jornrosown MHCTPYMEHT ABNAEeTCA Cy60p,£l,VIHVIpOBaHHbIM.

Mpn pacyeTe aKCNEPTHOrO 3HAaYEHUA KPeaMTHOro cnpega MakcMMmarnbHO MCcnonb3yrTCA Habnogaemble PbIHOYHbIE OaH-
Hble. Hvke npmBegeHbl BO3MOXHbIE METOAbLI pacyeTa 3KCNEePTHOro 3Ha4YeHNst KpeaMTHOMO cnpeaa B nopsigke y6bIBaHVI$| npuopun-

TeTa No UCNoJ1Ib30BaHUKO PbIHOYHbLIX AAHHbIX:

lpe:

[ne:

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

aKTMBHbIV PbIHOK U UMEIOTCS AOCTYMNHbIE LIeHbl YPOBHSA 1 Mepapxvu cnpaBeanvMBon CTOMMOCTU, TO MEAMAHHOE 3HaYeHne
KpeauTHoro cnpefa paccuntbiBaeTcs no dopmyne (19) kak cpegHee 3HavyeHne OTKNOHEHU 3 eKTUBHOM LOXOAHOCTU K
noraweHuto (odepTe) Takux BbinyckoB oT Ctasku KB[ Ans cpegHeEB3BELLEHHOINO Cpoka A0 noralleHnst (odpepTbl) CcooT-
BETCTBYHOLLErO BbIMycKa.

Sty = OKPYII(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Sthy - MeanaHHoe 3HauYeHue KpeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbIX NMYHKTaXx;
YTM; - aphekTUBHAA [OXOAHOCTb K noralueHuio (ogepTe) No CpeaHEB3BELLIEHHON LieHe

i-ro BbiMycka AONroBov LeHHon Gymaru, packpbitas MockoBckon bupxen;

KbA,; - 3HayeHue CraBku KB[] B Touke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
norawweHuns (odepTsl) i-ro BbiNycka AONTOBON LieHHOM bymaru;
i - AEHTUMKATOP BbiMyCKa AOMrOBOW LIeHHON BymMarn aMmmnTeHTa, OTIIMYHOTO OT oLle-

HVMBaeMOoro.

Ecnu BbiNycKy ONrOBONM LIEHHOW Bymaru nnm aMUTEHTY /MOPYHUTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO
K SPV) aToro Bbinycka NpMCBOEH PENTUHI HAaLMOHANbHBIM PEATUHIOBBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To
MeanaHHOe 3HayYeHue KpeauTHOro cnpeaa paccuntbiBaeTcsa no dhopmyne (20) kak cpefHee 3HavyeHne OTKITOHEHNI
3P EKTMBHON AOXOAHOCTM K MoralieHnto (odepTe) BbiMyCKOB AONTOBbIX LIEHHbIX Bymar ¢ Takum xxe nnv 6rnmskum
KPEeAUTHBIM PEVTUHIOM, PLIHOK MO KOTOPbLIM NMPU3HAETCH aKTUBHBIM U MMEKTCA Habniogaemble PbIHOYHBIE LiEHbI
ypoBHs 1, ot Ctaeku KB[] ansi cpeAHeB3BELLIEHHOrO Cpoka A0 noraweHuns (odepTbl) COOTBETCTBYHIOLLIETO Bbinycka.
Bnunskum KpeanTHBIM PEUTUHIOM NPU3HAETCH KPeOUTHBIN PENTUHT, KOTOPLIA OTKITOHAETCS OT KpeAMTHOro penTnHra
aMuTeHTa/Bbinycka/nopyynTens/ No BbiMyCKy Ha +/- OQHY KPEAWNTHYIO CTYMEHb.

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

SFY’TIEIV - MeanaHHoe 3Ha4veHne KpeauTtHoro cnpega, pacc4ntaHHble B ©a3nCHbIX NYHKTaX;

11 Ecnn Ha paTy onpeaeneHvs cripaBeAsiMBoOi CTOMMOCTM AOArOBOM LieHHONM 6yMaru, BKIOUYEeHHOM B IV peiTuHro-
BYIO rpynny, 3HaYeHMe MeaMaHHOro KpeamMTHOro cnpeaa Anst Heé He yCTaHOB/IEHO, TO pacyeTHas LeHa Takon
[ONroBOM LieHHOM byMarm onpeaeneHHass METOAOM NPUBEAEHHON CTOMMOCTU ByAyLWMX AEHEXHbIX MOTOKOB Npu-
3HAEeTCsa paBHOM HYJIO.
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YTM; - adphekTnBHAA OXOAHOCTb K MoraweHunto (odepTe) No cpeaHEB3BELLEHHON LieHe
j-ro BbIMycKa JONroBon LeHHon bymaru, packpbitas MoCKOBCKOW Ovpeit;

KBﬂ,j - 3HaveHune Ctasku KB[] B To4ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40
noraweHuns / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;
j - naeHTUdKKaTop BbiNycka AONTOBON LleHHON Bymarun, OTIMYHOTO OT OLLEHMBaEMOrO,
C TaKUM Xe Unu 6nunsknm KpeanTHLIM PENTUHIOM.
) Mpwy oTCyTCTBMU perTHHIa BbiMyCka AOMTOBON LieHHOW Bymaru, aMmuTeHTa / nopyynTens 3Toro Bblnycka, MPUCBOEH-

HOro HauMoHamnbHbIM PENTUMHIOBBIM areHTCTBOM, yKasaHnHbiM B Tabnuvue 1, meavaHHoe 3HayeHWe KpeauTHOro

cnpefa paccyvTbiBaeTCH:

O  KaK OTKMOHeHune 3hhEeKTNBHON JOXOAHOCTY K MoralieHunto (odepTe) Bbinycka AOMroBow LeHHoN Gymaru aHa-
NOTMYHOrO KPeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTMBHLIM U UMEKOTCH PbIHOYHbIE LEHbI
YPOBHS 1 nepapxum cnpaseanueoin ctoumocTu, oT Ctaskm KBl ansi cpeaHeB3BeLLIEHHOro cpoka A0 noralleHus
(obepTbl) COOTBETCTBYHOLLETO BbINyCKa.

AHanoru4yHoe KpeguMTHOE KauyecTBO MOXET onpeaensaTbCs Ha OCHOBaHUN NMPUCBOEHHOMO KPEAUTHOMO perTUHra
ncxonsa M3 BHyTpEeHHe MeTOAUKM onpeaeneHns BennmunHbl KpeaMTHOro pucka.

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

BenuumHa AFD exerogHo onpeaensieTcs kak pasHuua Mexay cpegHUM 3HavyeHneM vyacTtoTbl aecpontoBl2 Bbl-
MyCKOB JOMTrOBbIX LIEHHbIX BymMar poCCUACKNX AMUTEHTOB, OTHECEHHBIX K PeUTUHroBow rpynne IV, n cpeaHum
3Ha4YeHMeM 4acToTbl AedONTOB BbiMYyCKOB AOMTrOBbIX LIEHHbIX ByMar poCCUNCKMX 3MUTEHTOB, OTHECEHHBIX K
pevtuHrosown rpynne lll.

CpepnHee 3Ha4yeHWe YacToTbl AehOonTOB BbINYCKOB AONTOBbIX LIEHHbLIX GyMar, 0OTHECEHHbIX K COOTBETCTBYIOLLEN
penTUHIOBOW rpynne, onpegensertcs no copmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KOMMYECTBO POCCUMCKUX SMUTEHTOB BbIMyCKOB AOMTOBLIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
ctBum ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rpynne, 4oNyCTMBLUMX AedonT XoTa 6bl oa-
Horo obsi3aTenbCTBa, NPedyCMOTPEHHOIO XOTS Bbl OAHMM BbINYCKOM AOMTOBbIX LEHHbIX Oymar B Te-
YeHne COOTBETCTBYOLLEro nepuoda (roga) Habnogexns;
IS - KOMMYECTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuein 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rPynne;
n - NOPSIAKOBBIA HOMEpP nepuoda (roaa) HabnogeHns, npuHaanexalmn MHoxecTBy N;
N - KONMYECTBO NepMoaoB HabnaeHns, nert.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunam MateMaTu4eCKoro oKpyrneHua o Lenoro 3Ha4yeHu4.

3.5. TMopsgok onpegeneHns gnanasoHa KpeauTHbIX CNpeaoB ANA PEVTUHIOBLIX rPymnn

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

] MeanaHHoe 3HaveHve KpeaMTHOrO crpefa onpenensieTcs B nopsaake, npeaycMoTpEeHHOM HacToswmM Pernamen-
TOM;

. HWDKHSAS rpaHuua Ans |-ov perdTrHroBow rpynnbl npuHMmMaeTcs paBHou 0, Tak kKak 4OXOAHOCTb obnurauui |-o pen-
TUHIOBOW rpynMbl HE AOIMKHA ObITb HUXE CpeaAHen AOXOAHOCTY rocyAapCTBEHHbIX bymar;

. HWXHAA rpaHuua ans |l1-on penTMHroBon rpynmnel ycTaHaBnMBaeTCs paBHON MeAnaHHOMY 3HayYeHuIo |-01M perdTUHro-
BOW rpynnbl, TaK Kak AOXOAHOCTb obnuraumii 11-o penTUHroBOM rpynnbl He AOIMKHA ObITh HUXKE CpeaHen AOXO4HO-
CTU obnurauui |-oi pedTUHIOBOW rpynnbl;

] HWXHASA rpaHnua ang lll-e penTuHroBon rpynnbl ycTaHaBNUMBaeTCs paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuH-
rOBOW rpynmbl, Tak Kak 4OXOAHOCTb obnuraumi lll-eit peiTUHroBoW rpynnkl He AOMKHa GbITb HKE CpeaHel Aoxoa-
HoCTu obnurauun ll-oi peMTUHroBOW rpynnbl;

L] BEPXHAS rpaHnLa PEVTUHIOBOW rpynnbl yCTaHaBNMBAETCS TaknuMm obpa3om, YToObl AMana3oH Mexay HUXKHEN rpa-
HULEN 1 MeanaHou Obin paBeH AnanasoHy Mexay MeanaHon 1 BEPXHEN rpaHnLIe penTUHIOBOK rpynnbl.

12 Onpepnenerune 4acToTbl 4€ONTOB NPOM3BOANTCS HA OCHOBAHUM MY6AMUHBIX AOCTYMHbIX AaHHbIX N0 AeonTaM, My6anMKyembix
Ha caliTe COOTBETCTBYIOLLErO areHTCTBa.

OedonT B oTHOLWEHUN XOTS 6bl 0A4HOrO 0653aTeNbCTBA, NPEAYCMOTPEHHOrO XOTsl 6bl OAHMM BbIMYCKOM JOMIOBbIX LEHHbIX 6ymar
3MUTeHTa, npeanonaraet AedonT aMUTEHTA.
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PacyeT gnanasoHa KpeauTHbIX CnpeaoB (MUHUMAnbHOIO 3Ha4YeHNs KpeauTHoro cnpeda - Min(a), MakcMmarnbsHOro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) seinonHsetcsa ans |, I, [l peATuHroBowm rpynnbl UCxoas U3 3Ha4YeHU MeguaHHbIX KpeaUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTUHIOBON rPynMbl B COOTBETCTBMM ¢ Tabnuuen 2 ¢ yueToMm npemun 3a cybopanHNMPOBaHHOCTb

(ecnv NPUMEHMMO K aHanNn3MpyeMoMy UHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX CNpeaoB npueedeHsbl B Tabnuvue 2.
PacueTt ananasoHa kpeauTHbIX cnpefos Ans |V pedTMHroBow rpynnbl He BbINOMHAETCA.

Tabrnuvua 2. nana3oH KpeauTHbIX CNPeLoB PEVTUHIOBLIX rpynn.

[nanasoH KpeauTHbIX cnpeaoB

Min (a) | MenuaHa | Max (B)

PevituHrosas rpynna |

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

Pentunrosas rpynna Il

SP, + npemus ‘ SPy + npemus ‘ (2 X SP4 — S + npemus

PevituHrosas rpynna Il

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

MpumeyvaHwne:

B Tabnuue 2 3HayeHMe nokasaTtensi «npemMua» npuHnMmaeTcd paBHbIM 3HA4YE€HUIO NpeMnn 3a Cy60p,CI,VIHVIpOBaHHOCTb ana
Cy60p,D,VIHVIDOBaHHbIX obnuvrauui KpeauTHbIX opraHusaumn B cny4yae OTCyTCTBUA penTUHra BbIMyCKa, U paBHbIM 0B

OCTallbHbIX CIly4asax.
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MPUNOXEHUE 4

METOOUKA ONPEOENEHUSA CMPABEANTMBOW CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbLIX PUCKOB

O6LKne nonoxeHus

OueHka KpeaWUTHOro pucka UCNonb3yeTcs Ans pacyeTa cnpaBeasiMBoi CTOMMOCTM akTUBOB. [py 3TOM B 3aBUCUMOCTM
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeAnMBYIO CTOMMOCTb aKTUBbI KNaccuuLMpyoTCa Ha crieqytolume cTaguu:

* cTaHgapTHble (6e3 npu3HakoB obecLieHeHns);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTuMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMblil ANA YKa3aHHbIX CTaAWUW 3af0MNKEHHOCTU, CpaBeANnuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CtaHpapTHble aKkTMBbI (6€3 NpuM3HakoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agomKkeHHOCTb (B criydae onpegeneHnsi cnpaseaiMBov CTOMMOCTU Takow 3a0IMKEHHOCTM C UCNOSb-
30BaHMeM mMeToAa NPYBEAEHHON CTOMMOCTM ByAyLLMX AEeHEXHbIX NOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTbLI (B Crlyyae OTCYTCTBUS LIeH OCHOBHOIO pbIHKA W LIEH, pacCcyuTaHHbIX LieHOBbIM LeHTpOM
HP[, no3sonstowwmx onpeaenuTb CNpaBeaninByo CTOMMOCTbL Ha aaty onpegenerHus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHMN OTYEeTa OLEHLUMKA (C Yy4eTOM MOMOXEHUA, YyCTaHOBMNEH-
HbIX B Pasgene 7 HacTosiLLero npunoxeHus).

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

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

TepMUHBLI U onpeaeneHus, ucnonb3yeMblie B HacToslemMm MpunoxeHuun

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ Takke B pe3ynbTaTte M3MEHEHMST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3spuckoBas cTaBka:

e B poccuiicknx pybnsax:

[lnsi 3a40/MKEHHOCTM CO CPOKOM 0 MoralleHusi, He npesblluaowym 1 kaneHaapHblii AeHb — ctaBka Mosprime!® (ctaBka
RUONIA nocne npekpalieHust pacyeTta u nybnukaumm ctasku MosPrime);

CraBka, onpegensemas u3 G-Kpueo (KpuBoi 6eckynoHHoi goxogHocT MockoBckon Bupxu®), nocTpoeHHol no poc-
CUIACKNM rocy4apCTBEHHbIM 06nuUrauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM 10 NOraLleHus], MPeBbILIAOWMM 1 kKaneHaapHbIN OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCSA CreAyoLLMe OKPYrNeHns:

3HauyeHre cpoka CTaBku onpeaensieTcs 4o 4 3HaKoB Nocre 3ansaTou;

NToroBoe 3HayeHne CTaBku onpenenseTcs 4o 2 3HaKoB Nnocre 3ansTon.

e B amepukaHCKMX gonsapax:
[lna 3a40MKEeHHOCTM CO CPOKOM [0 MOoralleHus, He NpesbilaowM 1 kaneHaapHbln AeHb — ctaBka SOFR?S;

13 http://www.mosprime.com/

14 http://ruonia.ru/

15 https://www.moex.com/s2532
16 https://www.sofrrate.com/
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[nsi 3a00MKEHHOCTN CO CPOKOM [0 MoralleHus cBoile 1 kaneHaapHoro AHs, HO He npesbiatowmm 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBkn SOFR 1 cTaBKOW MO aMePUKaHCKUM roCyaapCTBEHHBIM LIEHHbIM Oyma-
ram'’” Ha cpok 1 mMecsLl.

CraBka, nony4awLasica METOA0M NIMHEWHOW MHTEPMONALMU CTaBOK MO aMEPUKAHCKUM rOCYyAapCTBEHHbIM obnuraumsm
- ANSA 3a00MKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX AHEN.

e Benpo:

[nsi 3a40MKEHHOCTM CO CPOKOM 10 MOralleHunsi, He NPEBbILLIALLMM 1 KaneHaapHbIi AeHb — cTaBka ESTRS;

[ns 3a00mkKeHHOCTN CO CPOKOM A0 NoralleHus ceblle 1 kaneHgapHoro AHA, HO He npesbiwaownm 90 kaneHgapHbIX
[Hei — MHTEPNOoNsAUWS CTaBKU Mexay 3HadeHueM ctaBku ESTR v cTaBkoii No o6nvrauusm eBpo3oHbl ¢ peituHrom AAA® Ha cpok
3 mecsua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPNONALMM CTaBOK No 0bnurauusiM eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowum 90 kaneHaapHbIX AHEN.

e B npouux BantoTax — kak 6e3puckoBasi CTaBka B COOTBETCTBYIOLLEN BanioTe

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKpmin,€cnvi Dy, < Dopin

D, -V_4

RKy  +——7—
V-V

X (RKy+1 — RKy_,),ecmi Dyin < Dy < Dipay
RKpmax.-€cii Dy, = Dopax
rpe:

Dm - cpok fo noraweHust iHCTpyMeHTa m B rogax (onpeaensietcsi ¢ TO4HOCTbIO 40 4 3HAKOB MOCHe 3ansiTon);

Dmin, Dmax - MUHUManbHbIN (MakcumanbHbI) CPoK, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHbIX CTaBOK 6eCKYNOHHOM
[OXOAHOCTU MOAXOAALMX (PeneBaHTHbIX) FOCYAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensiercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

V1, V.1 — Haubonee 6nnsknii K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWUE KPMBOM BECKYNOHHON [OXOHOCTU, He npe-
BblLLalowuii (npesbiwatowwimin) Dm, B rogax;

RK(T) - ypoBeHb npougeHTHbIX cTaBok Ans cpoka T, rae T MOXeT NpuHuMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HAaCTynneHus cobbita aedonTa. Mopagok
onpenenenna PD ycTaHoBNEH B pasaene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccunToiBaeTcs C y4eTom
obecneyeHuns no 06a3aTensCTBY, BKIIOYaA 3anor, Nopy4nTenscTeo v T.n. Mopsaok onpeaenedust LGD ycTaHoBneH B pasaene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb PUCKA) — aons oXnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemMas kak OTHoLe-
HWe CyMMbI CChOPMUPOBAHHOTO pesepBa Moj KpeauTHble YOLITKM K BanoBoi 6anaHcoBol CTOMMOCTY KPeaUTOB MO AaHHLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsaok onpegenexHus CoR ycTaHoBrneH B pasaene 6 HacToswero MpunoxeHus.

KpeAuTHbIN peATUHI — MHEHWNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTU PENTMHIYeMOoro nuua ucnorn-
HATb NPUHATBIE Ha cebsi bmHaHcoBbIE 0bsi3aTenbCTBa (O €ro KpeamMTocnocobHOCTM, (PUHAHCOBOW HaAeXHOCTU, (hMHAHCOBOM
YCTOMYMBOCTU), BblpaXKEHHOE C UCMOMb30BaHNEM PENTUHIOBOM KaTeropum no onpeaerieHHoNn penTUHIOBON LUKane.

B uensx npMMeHeHnst HacTosILEN METOAMKN NS MOHUTOPUHIa NPM3HaKkoB 00ecLieHeHNs 1 cobbITUMI AedhonTa Ucnosb-
3ytoTCa MHopMauus, nonyveHHasi (onyonmMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

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

e OOLLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLI0 «HaunoHanbHble KpeantHole PenTuHriy (OO0 «HKP»)

B uenax npMmeHeHUs: HacTosALEeN MeToaukM AN ONpeaeneHns YPoBHS PEeNTUHIa C Lienblo Nocneaytowero onpeaene-
HVS1 BENWYUH PD, ncnosb3yeTcst MHopMaumsi, nonyyeHHas (ony6nnkoBaHHas) OT CneayroLwmxX PEATUHIOBbLIX areHTCTB:

17 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
18 hitps://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_short-term_rate/html/index.en.html
19 https://www.ecb.europa.eu/stats/financial markets and _interest rates/euro_area yield curves/html/index.en.html
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeauUTHOro penTuHra (rpena) - MMHMManbHbIv War getanusaumn KpeauTHoro penTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6yksBeHHO-4ncnoBbiX (Hanpuvep, Baa3, Ba1) o6o3HaveHnsX.

DedonT - HactynneHue cobbITuin, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBNEHHbIX B pasfene 3 Hactoswero Mpuno-
XXEHWSA 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPoKU, onpegensemble OTAeNbHO A4S PasHOro B1uaa akTmBos/o6s3aTenbCTB.
MpeaenbHble cpokn NpusHaHWA AedonTa AN pasfnuyHbIX BUOOB 3aJ0MKEHHOCTU yKasaHbl B M. 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA00/MKEeHHOCTb — ,D,e6I/ITOpCKa$I 3a0JKEeHHOCTb, OTBeYarLllaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAwmmK MNpaBmunammn onpegeneHns CYA ons NPW3HaHWs 3a40MKEHHOCTN onepaulOHHOMN.

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB oGecLeHeHusl)

1.1. [ns onepaunoHHON 3a40MKEHHOCTN BMAOB, YKa3aHHbIX B HacTosawmx Npasunax onpegenexHusa CYHA, AUCKOHTU-
poBaHWe He NpoBoANUTCS, Npy cobnoaeHun TpeboBaHUn AN NPU3HaHUS 3a00JKEHHOCTM B KA4YeCTBE OnepaLyoHHON.

1.2. OueHka akTMBOB 6€3 Npu3HakoB obecueHeHusl, cnpaBeanvMBas CTOMMOCTb KOTOPbIX onpeaenseTca no Metoany
NpVBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NMOTOKOB (32 WCKIIOYEHMEM OEMO3UTOB, NOPSAOK ONpeaerneHns crpaBeniuBoi
CTOMMOCTM KOTOPbIX YCTaHOBMNEH HacToswmmu MNMpasunamu onpegenenns CHA) paccuntbiBaeTcs cneayowmmM obpasom:

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

PV =3N_, (1 —LGD * PD(Tn)),

rge

PV — cnpaBeanvBas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHnst akTuea, HaumMHas ¢ Aatbl onpegeneHnsa CYA;

P,, - cymma n-0ro AEeHEXHOro NoToka (MpoLeHTbl U OCHOBHAs cymma);

N - NOpPsSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHas ¢ aatbl onpegenerms CYA,;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUM C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«O0LMe NonoXeHns»;

T(n) - Konu4ecTBO AHen oT Aatbl onpeaeneHnss CHA oo faThl N-0ro 4EHEXHOro NoTOKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSTHOCTb, C KOTOPOW KOHTPareHT B TeyeHue T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MOSNOXEHWUINA, YCTAHOBINEHHbIX
B pasgerne 4 HactodAwero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4onsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsSIHA B criydyae gedonTta KOHTpareHTa; onpeaensercsi B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpomexyTouHble 3Ha4YeHUs pacyeTa NpUBEeAEHHONW CTOMMOCTM AN KaXO40ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE
Ha BENMYMHY KPEeAUTHOrO p1cka, HE OKPYISIOTCS.

1.3.  [Ansa oueHku cnpaBeannBO CTOMMOCTY Npas TpeboBaHuii No akTneam (aorosopam) ®oHaa K pmanyeckum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHui B Pasgene 6, ucnonsdyetca ®opmyna 2, B KOTOPON Kaxaoe Npov3BeaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaerne 6. [ins oueHku
CTaHAapTHbIX aKTMBOB MCNosb3yeTcs 3HadeHne CoR ans ctagum 1.

Paspgen 2. OueHka aktuBoB. O6ecueHeHue 6e3 gedonTa.

2.1. Mpu BO3HMKHOBEHMM COOLITUS, BEAYLLETO K 06ECLIEHEHUIO, CNpaBeAnMBasi CTOMMOCTb A0NTOBbIX MUHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pbIHKA U LIEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennst CHA), B Tom
yncne OeHEXHbIX CPeacTB Ha cyeTax U BO BKNagax, cnpaBeanvBasi CTOMMOCTb AeOUTOPCKOM 3aA0MmMKeHHOCTH, NpaB TpeboBaHus
no JoroBopam 3alma 1 KpeauTHbIM JoroBopam (B cryvae, ecnv 3anmoaasLeM no JoroBopy BeicTynaeT ®oHA), onpeaenseTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CrpaBeaIMBoON CTOMMOCTU No cdopmyrne 2.

2.2. Co6bITusA, Beaywme K o6ecLeHeHunIo:
2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,
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2.2.1.1. YxyaweHue oUHAHCOBOrO NMOMOXEHMWS!, OTPa3UBLLUMECS B AOCTYMNHOW (DUHAHCOBOW OTYETHOCTU, B TOM YuCre
CHWXEHWEe CTOMMOCTU YUCTbIX akTMBOB bornee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX ar€HTCTB — B Cllyvae Hamnu4yusl y KOHTpareHTa penTuHra penTMHroBoro
areHTCTBa, BXOASLWNX MO0 B peecTp KpPeAUTHbIX PENTUHIOBbLIX areHTCTB, NMMbOo peecTp unmanosB 1 NpeacTaBUTENBCTB MHO-
CTPaHHbIX PEUTUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccum:

e CHwxeHue penTuHra Ha 6onee Yyem 3 CTyneHu;

e OT3bIB peiiTuHra (3a UCKMYEeHNEM CryyYaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTUHra He SABMSEeTCs CneAcTBUMEM YXYALIEHUS KPeAuTOCNOoCOBHOCTM 3amMuTeHTa). Takoe pelueHune
odopmMnAeTC MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHUN.

YXyALleHne perTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTM He y4yu-
TbIBAeTCA B Ka4yeCcTBe NMpusHaka obecleHeHns B criyyae, ecrnv oHn obycrnoBneHbl yXyaleHNeM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLuKa.

YXyALleHne pedTuHra OfHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PENTUHIOBbIM areHTCTBOM U
YUYTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YYNTLIBAETCS, €CNN NPUYMHON YXy[LLEHUS ABNAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NMULIEH3UN HA OCYLLECTBIIEHME OCHOBHOMO B1Aa AESATENBHOCTU.

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

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)?.

2.2.1.6. [Onsa 3agomkeHHOCTM NO 3anMMaM, kpegutam, UHAHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLIEN3BECTHbIM Ae-
onT no o6s3aTeNsLCTBaM XONANHIOBOW KOMMNaHUM Uni AedonT no nyonmMyHoMy AOMry KOMMNaHui rpynnbli?l, K KoTopoii NpuHag-
NEeXMNT KOHTPAreHT, B Criydae NPOAOIMKEHNSA 06CNy>XnBaHWsA onra CaMMm KOHTpareHTom nocne cobeitns gedonra.

2.21.7. [na HeobecneyeHHOW 3a00IMKEHHOCTM MO 3anmam, kpeantam, PUHAHCOBbIM UHCTPYMEHTaM — PE3KUIN POCT
[OX0OHOCTM MO MyGnUYHOMY OONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAreHT (3a UCKIOYEHUEM Cryyaes, Koraa
KOHTpareHT nMmeeT NybnmnyHble KOTMPOBKM AOMrOBbLIX 06A3aTENbLCTB Y 3TU KOTUPOBKM HE NOKasbiBaloT NPU3HaKoB 06ecLeHeHNns ).

2.2.2. B oTHOWeEHUN PU3NYECKUX NKL|

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHkeHne 3apaboTHONM NnaTbl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMNSAOLLENCA OAHUM U3 UCTOYHWMKOB foX0Aa (PU3M4EeCcKoro
nuua.

2.2.2.2. MosiBneHve y Ynpaensiowen komnaHum nHdopmaunm o6 MCMoNHUTENbHOM MPOM3BOACTBE B OTHOLLEHWM
dhuanyeckoro nuua B o6beme, BNUSIOLLEM HA CMOCOGHOCTb hU3NUECKOTO NULa 06CnyxUBaTb CBOU 06513aTENLCTBA??,
2.2.23. MosiBneHve y YnpaensioLwen KoMnaHum nHgopmaummu o Bo30yXAeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4ecKoro nuua unm obbaBNeHUn ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensCcTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlern komna-
HWEN onsa nNpusHaHusa aedonTa (BKMoYas NocneaHun AeHb CpokKa, YCTaHOBMNEHHOro Anst AechonTa), HO 6onblumi, Yem Ans npu-
3HaHWsA 0eBUTOPCKON 3aA0MKEHHOCTH ONepPaLMOHHOMN.

YnpaBnsioLwas KoMnaHusa MMEET NpaBo He cuuTaTb 0becLieHEHHON 3a00MMKEHHOCTL (kpoMe 0b6si3aTensbCcTB No onepa-
LIMSIM Ha PbIHKE Peno 1 ¢ MPOU3BOAHBIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAVH AEHb, B Cy4ae Hanuunsi LOKYMEHTOB (Konui
[OOKYMEHTOB), CBUAETENLCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNM 00A3aTENLCTB.

Takoe pelueHne opopMnseTca MOTUBMPOBAHHBIM CY>XAEHWEM YNpPaBrsiowen KoMnaHuM ¢ NPUNoXeHnem Konum nog-
TBEPXKAAKLWMNX JOKYMEHTOB.

2.2.3.2. [MpepoctaBneHve KPeaUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUIY SKOHOMUYECKUX MPUYMH NN OrOBOPHbIX
YCIOBWI, CBSI3AHHbIX C (OMHAHCOBBLIMW 3aTPYAHEHUSMWN 3TOTO 3aeMLLUKa, KOTOPYIO KpeaAUTop He npeaocTaBumn Obl B MIHOM crydae
(B TOM yncne pecTpyKTypu3auus 3al0fMKEHHOCTU C YMEHbLLIEHNEM CTaBKW, NPONOHraumen 3afomKeHHOCTU UM OTCPOYKON BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLume K 06ecLeHeHI0, He YKka3aHHble B HacToswmx Mpaeunax onpegeneHus CHA, mo-
ryT NpYHMMaTbLCS ANS pacyeTta CTOMMOCTM YACTbIX akTnBoB ®oHAa, HAa OCHOBaHWM MOTUBUPOBAHHOMO CYXAEHUSA YnpaBnsioLwien
KOMMaHUN C yKa3aHWeM [aTbl BO3HUKHOBEHMS COOLITUSA 0BECLiEHEHNA U CoaepXKaHUN Takoro cobbITMS C NOATBEPKAEHUEM WH-
dopmaLmn U3 OTKPLITLIX UMM COBCTBEHHBLIX UCTOYHUKOB YNpPaBrsitoLLel KOMNaHU.

2.3. B cnyyae ecnv npu npoBeAeHNN MOHUTOPMHIA CTAHOBUTCS AOCTYMNHOM MHOPMaLUS O Npu3Hakax obecLeHeHns,
crnpaseanveas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e aary.

20 B TOM umcrie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHUE CYLOM MO CYLLECTBY
3aaBneHnn o 6aHkpoTcTBe M T.4. PakT nogauum 3assaeHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCsA KakK Npu3HaKk 6aHKpoT-
cTBa.

21 MoHATUE rPYMMbl CBA3AHHbIX JIML/KOMMNaHWM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LeHTpanbsHoM 6aHke Poccuiickom
®epepaumnmn (banke Poccun)»

22 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YEM MOSIOBMHA MECAYHOMO Aoxoda dusnunua.
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2.4. OGecueHeHue no Pa3fiMyHbIM aKTUBaM, OTHOCALUMUMCSH K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HMKHOBEHMSI 0GECLIEHEHUSI MO OOHOMY aKTMBY OCTalbHble aKTVBbl, OTHOCSILUMECS K KOHTP-
areHTy, Takke cuMTarTcs 06ecLeHeHHbIMN23.

2.4.1.2. MopyunTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamm obecLeHeHnst NPUHMMAlOTCSt B pacyeT C y4eToM
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MoHUTOPWHT NO hHAHCOBOM OTYETHOCTM - HE MO3XKe YeM Yepesd 1 MecsiL, nocre NosiBNeHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyetHoctTy no PCBY 1 1 pas B rog anga otdetHocT no MC®O.

2.5.2. MOHWTOPWHT NO PbIHKY LieHHbIX Bymar npoBoauTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHWTOPMHT NO M3nN4EeCKMM N1Muam NpoBOAUTCA pa3 B 6 MecsiLeB.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyAebHbIM pa3bupaTtenscTBaM Ans PUOANYECKMX NUL, NPoBOAMTCS pas B Mecsu. B
crnyyae Marow 3Ha4MMOocCTH aktuea no oTHoweHuio k CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B kBapTar.

2.6. BblIxog n3 coctossHUs obecLeHeHUs.

3a40mkeHHOCTb NepecTaeT cumTaTbCcs 06ECLIEHEHHON B CNEAYOLLMX CryYasnx:

2.6.1. [ns oopuanyecknx nuy,

2.6.1.1. [nsa o6ecueHeHMs 13-3a NPeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LleHEHMWIO HapyLLEeHWs NOPOroBbIX 3HaYeHUIN (PMHAHCOBBIX NOKa3aTernen B TedeHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHns N3-3a NOHMXKEHUA PEUTUHra - B CriyYae NOBbILEHWS PENTUHIA, KOTOpbIN paHee Obin no-
HWXEH, MMB0O COXpaHeHNs1 PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME CpoKka He MeHee 12 MecsLLEB.

2.6.1.3. [na obecLeHeHns n3-3a pe3koro pocta 4OXOAHOCTM MO TOPryeMbliM A0MAroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cry4ae BO3BpaLLeHNsi CNP3A0B Mo 06nuraumsam amuTeHTa K G-KpuBOW K MPEXHUM YPOBHAM (N0 YPOBHAM KOMNaHUIA, KOTOpbIE
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuch ¢ BrmnskuM cnpagom K G-kpueoin4).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNyvae BOCCTAHOBIEHNS NIULEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe WK MHble BUAbI OESATENBHOCTU; BbIXOA, U3 COCTOSIHNSA 06ecLieHEHNsT BO3MOXEH TOJbKO B CryyYae NosfyyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOQOBOrO OTYETa O AEATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06EeCLEHEHMS.

2.6.15. [ns obecLieHeHns1 n3-3a NCHE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPOGNeM aMUTEHTa — B Cy-
Yae BOCCTAHOBIIEHNSI aKTUBHOIO PbiHKA M OTCYTCTBUSI UHbIX NMPU3HAKOB 06eCLEeHEHUS.

2.6.1.6. [ns obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B Cly4Yae OTCYTCTBUS NPU3HaKoB 6aHKpoTCTBA
B TEYEHME CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex crniyyaeB - B cnyvyae U3MeHeHUs cocTaBa akLMOHEepOoB, Korga HOBble aKLMOHepPb! CyLEeCTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKN 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb  06ocHOBaHO
MOTUBMPOBAHHBIM CYXOEHNEM.

2.6.2. B oTHOLIEHUM (PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns n3-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLu1 O BOCCTAHOBIIEHWUW MIATEXECNOCOBHOCTM N COXPAHEHMM 3TOrO cTaTyca B TeYeHue cpoka He MeHee 6 mec.?®

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNoONHUTENBHOM NPOU3BOACTBE — B Crlydae noralleHust 3ag0in-
YXXEHHOCTW MO UCNONHUTENBbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANYECKUX U PUNYECKMX NNLL.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06s13aTenbCTB — B CriyYae MOSHOMO UCMOMHEHNS

NPOCPOYEHHbIX 00653aTENLCTB U HE MeHee YeM 6 Mec. obCnyXrMBaHUS 3a0MKEHHOCTN 6e3 NMpocpoYek, NPEBbILLAILLNX CPOK,
NO3BOJIAIOLLMIA OTHOCUTb 3a40MMKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa 4oKyMeHTOB (KOMWI JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMHEHUN 06A3aTeNbCTB U pearnbHOM UCMONHEHNM 0653aTeNbCTB B TeUeHne 3 AHEN Nocne HACTYMMeHUs cpoka KOHTP-
areHT/3aeMLUMK Takke MOXeT OblTb BbIBEAEH U3 COCTOSHUS 0BeCLieHEHNs], JaHHOEe OeNCTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypu3auuy B Nonb3y 3aeMLLmKa — B CryyYae nofiHOro noralleHunst pecTpyk-
TYPUPOBaHHON 3a40MKEHHOCTU (KpOMe Criy4aeB, Korga OfHOBPEMEHHO C MoralleHMemM BO3HUKaeT HOBasA 3aJ0MKEHHOCTb) 1 06-
CNY>XVUBaHUSA NPOYen 3a40IMKEHHOCTM 6e3 pecTpyKTypm3aumii 1 NPOCpOYeK, NPEBbILIAOWMX CPOK, MO3BOMAOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaLuoHHON, B TeYEeHNe cpoka He MeHee 3 Mec. nocrne noralleHnsi pecTpyKTYpUpOBaHHOW 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopMaumMmM O npekpalieHnn cyaebHOro/yronoBHOrO MpecrnefoBaHUs 3aeMm-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHus gena. MNpyu 3ToM B crydae MMPOBOro CornalleHust

23 KpoMe cny4yaes

e HaMMuMs PbIHOYHbLIX KOTUPOBOK MO TOPryemMow 3a40/HKEHHOCTU KOHTpareHTa/aMUTeHTa;

e  ocrnapvBaeMoit 3a0/1KEHHOCTM MO MeHsAM U WwTpadaM — LO MOMEHTa MoMyYeHUs UCMONHUTENbHOro NnCTa.
24 Cnpag ANs NMPOCTOTbl MOXKET N3MEPSATLCA KaK pasHuLa Mexay AOXOAHOCTLIO o6nmraumm 1 G-KpUBOii Ha CPOK, PaBHbI Alopauun obnvraumu.
2 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HoByto paboTy sIBNAETCS NPU3HaKoM 0BGecLieHeHs), NMpy YCTPOCTBE Ha HOBYHO paboTy 3a40/KeH-
HOCTb 3aeMLUVKa NepecTaHeT cunTaTbest 06ecLeHeHHoM Yepes 6 mec.
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MexXay 3aeMLLMKOM/KOHTPareHTOM U UCTLOM YNpaensioLwas KoMnaHus obsizdaHa NpoBeCTU OLEeHKY (PUHAHCOBOrO COCTOSIHUS C
YY4ETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCroBUA MUPOBOIO COrMalleHUs.

2.6.3.4. [nsi 06513aTeNbCTB KOHTPareHTa, KOTopble CTanu obecLeHeHHbIMU U3-3a HapyLLEHWST YCNoBUiA o6cnyxmnea-
HWs NO Apyrum obs3aTenbCcTBam KOHTpareHTa/aMMTeHTa, — B CryyYae noralleHus pecTpyKTypMpOBaHHOW UM NMPOCPOYEHHON 3a-
OOIMKEHHOCTU N 06CNyXMBaHWSA BCEN NpoYdert 3aa40MmKeHHOCTN 6e3 HapyLLeHWI YCIOBUA UM PECTPYKTYPU3aLnin B TEYEHME BCEro
nepuoaa [o norawieHns n 6 mec. nocne norawleHns NpobrnemMHon 3a40MKEHHOCTU.

2.7. Pacuet cnpaBeanuBoi CTOMMOCTU aKTUBA C Y4eTOM NPU3HaAKOB obecLeHeHus (Ao aecdonTta KOHTpareHTa)

2.7.1. CnpaBeanuesas CTOMMOCTb akTUBa Npu BO3HUKHOBEHWM NPU3HAKoB obecueHeHns onpeaenseTcs no meToay
NpVBEAEHHOWN CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYUTbIBAst KPEAUTHBLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbBIX MOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CIlyYaeB, OMMUCaHHbIX HUXE B 9TOM nyHkTe. BeposaTtHocTb aedonta PD(T(n)) onpepensietcs ¢
y4eTOM MOMOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [ns oueHkn cnpaBennvBov CTOMMOCTKN Npae TpebosaHui No akTuBam (gorosopam) ®oHaa K dusnyecknm
nvuam o HacTynneHus gedonTa v ¢ y4eToM nonoxeHui B Paszaene 6, ncnonbadyetca dopmyna 2, B KOTOPON kaxgoe npousse-
Aexve PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBEHHOM B pasgene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoyeHHon YacTu 3agorkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHbLIM CY)XAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHopmayusi o ebisierieHHbIX rnpu3Hakax obecuyeHeHUsl U 8bixo0e U3 coCcmosiHUs obecueHeHusi npedocmasnsemcs
Ynpasnsowel komnaHuel 8 CreyuanusuposaHHbil derno3umapuli He no3oHee credyrouwezo paboyeao OHSI 3a OHeM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs1 unu 8bixo0a U3 cocmosiHUs obecueHeHus (Mpu ycrioeuu, 4Ymo uHghopMayusi O 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 coCmosiHUSI 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habnwdaema Ynpasnswowel Komna-
Huel).

Pasgen 3. OueHka aKTUBOB, HaXoOALWMNXCA B COCTOSIHUM gedponTa.

3.1. lMpepenbHble CPOKU NpU3HaHUA aedonTta Ansa pasfnM4yHbIX BUAOB 3a40/KEHHOCTU.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

O6s13aTenbCTBa N0 06NMraumUsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOBZS 7 / 10 pabouux gHewn

O6nazarTenbcTBa NO BbIMNaTe 4oXoAa Mo JONEBLIM aKTUBaM POCCUACKUX/MHO-

27 25 / 45 paboumnx nHen
CTPaHHbIX SMUTEHTOB

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOU3BOAHbLIX UHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

VHast 3a40/mKeHHOCTb (hM3nMYecKknx n ropungmyeckux nuy nepeg NNod 90 kaneHgapHbIX gHEN
3.2. B oTHOLWeHUU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui noraweHus Wnm Bbinnatbl NPOLEHTHBIX JOXOAO0B MO aKkTUBY, a Takke Noboro MHoro

06s13aTenbLCTBa Ha CpoK, OonbLUMIA, YeM yka3aHo B N.3.1, B cnyyae ecnv AaHHas MHopMaums NPsiMO U KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OdwmumansHoe onybnukosaHne B COOTBETCTBUM C cheaepanbHbiMU 3aKOHaMU Y MHBIMU HOPMaTUBHBLIMU Npa-
BOBbIMW akTamy Poccuiickon depepauum MM MHOCTPaAHHbLIX roCyAapcTB MHGOPMaLUMN O MPOCPOYKE UCMOSNHEHNS SMUTEHTOM
CBOUX 06513aTENbLCTB;

3.2.3. OdmumansHoe ony6nukoBaHve peLleHns 0 NpU3HaHnM 6aHKPOTOM.

3.2.4.  OdwmumansHoe onybnvkoBaHUe peLleHns O Havarne NpUMeHeHust npouenyp 6aHkpoTcTBa — Co AHSA onybnu-
KOBaHUS coobLLEHNS 0 AaThl, NPeALecTBYOLLEl AaTe onyGnukoBaHNs coobLLeHMst 06 OKOHYaHUM NPpUMEHeHNs npoueayp 6aHk-
poTcTea.

3.2.5. OduumanbHoe onybnukoBaHe MHOPMaLMM O NIMKBMAALUN OPUONYECKOrO NnLa, 3a UCKITIOYEHNEM CryvaeB
MOrMOLLEHNS N NPUCOEANHEHMS.

3.2.6. MpucsoeHne 3aemmky/KoHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOPOHbI penTUHro-
BbIX areHTCTB.

3.2.7. O6HapyxeH1e KpeaMTopoM HEBO3MOXKHOCTM 3aeMLUMKa UCMONMHUTL 00653aTenbCcTBa B CUMy Kaknx-nmbo ob-
cTosATeNbCTB GE3 NPUHATUS creumanbHbiX Mep (HanpuMep, peanvaauum 3anora)

3.3. B oTHOwWeHUU (hnanyecknx nuy K aedonTy npMpaBHUBalOTCA criegylolime cobbITUs:

2 [laHHbIN CPOK MCMONb3YeTCs TOMBKO B Crlydae Hanmumst COOBLLEHNUI OT 3MUTEHTA, areHTa UM WHbIX YNOMIHOMOYEHHLIX JML, O HAMEPEHNUN UC-
nonHUTL 06si3aTenbCcTBa B Grivikalune JHW, T.e. O TEXHUYECKOM XapaKkTepe Npocpoyku. B cryyae oTcyTCTBUSA Takmx COOBLLEHW NGO B cryyae
06baABneHVs o gecdonTte A4edonT cUMTaeTcsl HaCTYNMBLLMM CO AHS, CriedyoLWero 3a yCTaHOBMEHHLIM CPOKOM UCMOSTHEHWSI 06513aTenNbCTB.

27 [laHHbI CPOK UCTIONBL3YETCA TOMBKO MPY HANMUYMM COOBLLEHNI O BbiMnaTe AVBUAEHOOB SMUTEHTOM.
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3.3.1. HapyweHusa ycrnoBuin noraweHns unv BbiNnaTtbl NPOLEHTHbIX AOXOAO0B MO aKTUBY, COCTaBMSAOLEMY aKTVBbI
MN®, a Takke ntoboro nHoro obsi3aTenbCTBa AebuTopa Ha cpok Gonee Yem ykasaHo B 11.3.1., B cnyyae ecnv AaHHas nuHdopmaums
NpsiMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnnKoBaHWe peLLeHnst O NPU3HaHMKM nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnmkoBaHWe peLleHrs 0 Hayarne NpMMEeHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NKOBaHWSA coobLLeHna A0 AaTbl, NpeALlecTByoWen aate onybnukoBaHmsa coobLLeHs 06 OKOHYaHUM NpPUMEHeEHUst Npoueayp
BGaHkpoTCTBa.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHUn U3NYEeCcKOro nuua Mo YronoBHbIM NPECTYNNEHUsiM (Kpome crnyyaes
OCYXX[,€HVS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHne ceepeHuii 06 o6bABNEHUM HPU3MYECKOrO NrLa Nnponaswnm 6e3 BeCcTu.

3.3.6. TlonyyeHue nHdopmaumm o HaCTynneHnn cmepTr pramyeckoro nuua.

3.4. HecdbonT no pa3nMyHbIM aKTUBaM, OTHOCAILLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa No OAHOMY aKTUBY OCTallbHbIe aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, Takke
cyMTaloTCa HaxoaAwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTMW, CTPAxXOBKOW NMBO 3anoromM NUKBUAHbBIX LEHHbIX Bymar nopy4u-
TenbCTBa N rapaHTUN HaxogsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCS B pacyeT.

3.4.3. B cny4yae HacTynneHus cobbiTuiA, MPUpaBHEHHbIX K AeONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cynTa-
€TCHA HaxoAsaLWMMCs B COCTOSHUN AedornTa, BCe aKTUBbI, OTHOCALLMECH K HEMY, CYUTaIOTCA HaXOAAWMMMUCH B COCTOSIHUWU fe-
cdonTa.

3.4.4. Ynpaensawowas KOMMNaHWs MpyY MOHWUTOPUHIE 3a00MMKEHHOCTU YUYUTbIBAET MPWHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HWUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBOW KOMMNaHUU NGO y KIoYeBbiX?® koMnaHwii rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyvyeHun nHdopmaumm o6 aTom Ynpasnsiowen KOMnaHnen, KOHTpareHT Takke cunTa-
€TCs HaxoAALWMMCS B COCTOSHMN AedponTa (3a NCKMYeHneM Cry4aeB, KOraa KOHTpareHT umeeT nyonuyHble KOTUPOBKK aKLuK,
[ONroBbIX 06a3aTeNbCTB MU MPOU3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKU HE NOKasbiBaloT Npu3HakoB obecLeHeHns, a Takke
crnyyaes, KOrga KOHTpareHT npoornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanUMBON CTOMMOCTM aKTUBOB, HaxoasiLwmuxcs B Aeconte
[Ins Bcex Knaccos akTUBOB, HaXOASLUMXCS B COCTOSIHUW fedponTa, cnpasefnmBas CTOMMOCTb aKTMBa onpegenseTtcsa B

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

3.5.1. 3apormkeHHOCTb hM3NYECKUX N1, OLEeHMBaeMas 40 HacTynneHns cobbiTin gedonTa ¢ ncnonb3oBaHnem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHws gedonta unu npupaBHeEHHbIX K HeMy COObITUI oLeHMBaeTcs B obLiem nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3a40mKeHHOCTN NPpUHMMAaeTCs paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTPareHT/aMUTEHT HAaXOAMTCSI B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS PaBHOW HYIMIO NO TpeboBaHMAM Ha NoralleHne OCHOBHOIO Aonra (NorHoe/YacTuny-
Hoe, CPOK KOTOPOro HacTyNWI) 1 MPOLEHTOB, 3a UCKITIOYEHNEM J0Ira, OLLeHMBAeMOro OLEHLLUKOM 1 06ecrneyeHHOro TopryeMbIMm
LeHHbIMW Bymaramu, HeABMKMMOCTBIO, OMUMOHHBLIM COrfalleHneM, CTPaxoBKOW NMbOo NopyyYnTensCTBOM TPETbUX NMUL; OLEeHKa
[OIMKHA MPOBOAUTBLCS C Y4ETOM CPOKOB M BO3MOXHOCTW NOMyYeHus BbinnaT npy peanusauum obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHMSA YNpaBnsaioLwen KOMnaHun.

3.5.2.2. CTOUMOCTb NPMHNUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, Bcem nme-
rowmmMes TpeboBaHUSM K 3MUTEHTY MO BCEM BbIMyCKaM LieHHbIX Bymar, Bkntovasi TpeboBaHNa Ha BbINnaTy KyNMOHHOro goxoda 3a
npeAbiayLne KyrnoHHble neproabl, BCeM NpoyMM TpeboBaHMAM KOHTpareHTy, 3a UCKMIYEHeM Crny4vaes, korga y AaHHoro Tpebo-
BaHus (BblNycka LieHHbIX ByMar) MMetoTcst pbiHOYHbIE KOTUPOBKM MO0 MMeeTCst OTHYET OLeHLLMKa AaBHOCTbLIO He 6onee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN Nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPY NOABIEHMN HOBOW MHOPMaLMM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHus
3a0IIKEHHOCTUN UM CHUXKEHWUWN OLEHKM MOTEHLMAnbHbIX CyMM K MOSyYeHWIo yNpaBnsioLlas KOMNaHus JOMmKHa B CpoK He 6onee
2 Hepenb NOMYYNTb HOBbLIW OTYET OLEHLLUKA NMNBO NPUHATE CTOUMOCTb 3a40MKEHHOCTN PaBHOM HYMHO.

3.6. Bbixop n3 coctosiHusa geconTa (nepexon BO3MOXeEH TOJIbKO B COCTOSiHME o6ecLeHeHus ).

3a0mKEHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLwmx crydasix:

3.6.1. B cniyyae pecTpykTypusaumm gedonTHOM 3a40mKEHHOCTU KOHTpareHTa nepe oHAoM nocrie cobbitusi nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOW n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPpUHaANEeXuT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNSA 0 PeCcTPyKTypusaumm nmbo MMpOBOM COrnaLleHnu.

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nony4eHunss MHopmaLmmn o NpekpaLLleHUN YroNoBHOMO NPeCefoBaHNsa 3aeMLuKa/KOHTpareHTa ny-
Tem onpasgaTenbHOro npurosopa nNubo npekpalleHus gena, a Takke B criydae npekpailieHus gena o 6ankpotcTee. Mpu atom
YnpaensitoLas komnaHusi 06si3aHa NpoBeCTH OLEeHKY (DUHAHCOBOMO COCTOSIHUS C Y4ETOM U3BECTHbIX UM NpeanoniaraeMbix ycro-
BWIA MUPOBOTO COrMatleHuns.

28 CnMCOK KIOYEBbIX KOMMaHUM rpynnsbl, K KOTOpOl7I NPUHAONEXUT KOHTPAareHT, COCTaBNAETCA yl'lpaBJ'IH}OLLI,eVI KOMMaHWe camoCTOATENbHO.
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3.6.5. B cnyyae nosiBneHus onanyeckoro nuua, 00bsBNEHHOrO paHee nponaBLlmM 6e3 BecTu, 1 BO30OHOBMEHUS 00-
CNYXXMBaHUSI 3a10MMKEHHOCTM.

UHebopmayus o ebisienieHHbIx cobbimusix, npupasHusaemMbix K deghonimy u o 8bixo0e KoHmMpageHma u3 cocmosiHus de-
gonma, npedocmaernsgemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyrouwez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI Mako2o cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKoz20 cobbimusi
npsIMO unu KoceeHHo Habrrdaema Ynpaensowel komnaHued).

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

4. AT1anbl onpeaeneHus BeposaTHocTh AedonTta (PD) no 3aA0mKEeHHOCTU KOPUANYECKUX UL
1) onpepenseTcsa rogoBas BEPOSTHOCTb AeddonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLIECTBAAETCA KOPPEKTUPOBKA Ha obecueHeHue;
3) B NpeAyCMOTPEHHbIX HacToAwmMM Pasgenom cryyasx OcyLecTBNsSeTcs AOMNOSHUTENbHasA KOPPeKTUpoBKa Ha
CPOK AEHEXHOro NoToKa, K KOTOpOMy ByAeT NPUMEHSTLCA AaHHasa BEPOATHOCTb AedonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 roa onpepensieTcs cneaylowWMmn MeToaamu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoAHbI PENTUHIOBBIX areHTCTB - Ha OCHOBAa-
HUM MYBNUYHBIX AOCTYMNHbIX AAaHHBIX N0 BEpOoATHOCTSAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nmkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4YeTa Mo eXerogHoMy nccnegoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEN pelTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [nd uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEeHTa aHanM3npyTCa PEVTUHTK, NpY-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMn areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua penTWHra, NPUCBOEHHOrO0 HECKOMbKUMW PEWTUHIOBLIMW areHTcTBamu, BblbupaeTcs
HaVMEHbLLUWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM € Npurrno-
XeHueM [ onpegenseTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otobpaHHOro perTunHra Ucnonb3yeTcs BEPOSTHOCTbL AechonTa B cooTBeTCcTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTca penTUHIM, NMPUCBOEHHbIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm oT6opom penTuHra u npuBeaeHMem ero kK wkane Moody’s B
cootBetcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBUSA Y KOHTpareHTa periThHra 1 Hanuuusi BellMyckoB OOnurauumin - no oLueHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaUTHbIN cnpaz obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

4.1.3. B cnydyae oTCcyTCTBUS Y KOHTpareHTa periTnHra n OTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpeaHsasa BeposTHOCTb AedhonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa No eXerogqHomy uccneao-
BaHUIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD gns cpoka 1
ron;

4.1.3.2. [Onsanpegnpusituii MCB (mManbin n cpegHuii BU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKa3aTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npueefeHHbI B MNMpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
cryyae, ecnv Ha aTy oueHkn yicnutes B peectpe MCB?® unu ecnu ero Beipyyka coctaensieT meHee 4 MnpA. py6. B roa.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO naeHTUULMpoBaTb NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT domHaHcoB, PIYT, MYTT u T.M., He UMelLMe MeXayHapoaHOIro PeNnTMHra), Takom KOHTPareHT OTHO-
CUTCS K KaTEropmm KpyrHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposiTHOCTM AedronTa B OTHOLIEHUM OGecLeHEeHHON 3afOoMKEeHHOCTU, He Haxoas-
wencs B aecdonTe.

4.2.1.  [Onsa obecLeHeHHbIX HENMPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBMSETCS B CreayloLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
eHve Ha bonbluee KONMMYeCTBO CTyneHel ohopMIsSeTCs MOTUBUPOBAHHBIM CyXXAEHWEM YNpaBnstowen KoMnaHuu.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTU KPYMHBIX KOHTPAreHTOB MCMONb3YeTCs BEPOSTHOCTM AecbonTa Ansi camom
Xyawen pentuHroown kateropun (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTeNbCTBAM KOHTpareHToB-hbr3ndeckmx nuy, npumensietc CoR, paccunTaHHbIv Ans
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ans KoTopbiXx He onucaH cnocob pacyeTa, BEpOSATHOCTb AedonTa bepeTcs paBHON
cpegHen BenuumHe mexay 1 n BeposiTHOCTbIO AedonTa Ans He 06eCLeHEeHHOro akTMBa/3aA0mKEHHOCTM C OKpyrneHwem Ao 4
3HaKoOB Mnocre 3ansTow.

2 https://ofd.nalog.ru/
%0 https://bo.nalog.ru/
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4.2.2. N5t o6GecueHeHHbIX MPOCPOYEHHbBIX AEHEXHBIX MOTOKOB3! BEpOosATHOCTL AedonTa paccUnTLIBAeTCA B COOTBET-
ctBun ¢ ®opmynon 3:

®opmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedbonTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HaHUS NPOCPOYEH-
HOW 3a[I0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOrO TUNa 3a40MKeHHOCTU AedonTHOWN,

PD onpepgensertca:

- B Criy4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHeHNs NHble, YeM NMPOCPOYEHHAs 3a40MKEHHOCTb - Kak
ropoBas PD B cootBeTCTBUM C N.4.1;

- B CMy4ae, ecrnn Mo KOHTPareHTy MMetoTCs AONOMHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosas PD, 4ONONHUTENBbHO
CKOpPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbI NPU3HAaKM o0becLieHeHUs, MMeeTCA OQHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXaomy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06si3aTeNnbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MNonyyeHHoe TakuM o6pa3omM 3HavyeHne PD KOHTpareHTa NPUMEHSETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero No HeNPOCPOYEHHbLIM AEHEXHbLIM NMNOTOKaM AOMNONMHUTENIbHO KOPPEKTUPYeTCs Ha CPOK [AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

4.4, KoppekTupoBka BeposATHOCTH AedyonTa KOHTpareHTa Ha CpoK AeHeXHOro noToka
4.4 1. insa kaXgoro AeHEeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTnpoBka Ha CpoK AEHEXHOro NoTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepPBOro NoralleHns no 3agon-
YKEHHOCTU, B Clnyyae, ecnv CpoK A0 AaTbl JEHEXHOro noToka He npeBbilwaeT 1 roga oT AaThl OLEHKU M BEPOSTHOCTbL AedhonTa
KOHTpareHTa MnpesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalero peutuHroBoro rpeirga (Ca-C)%? no gaHHbiM otyeTa (Annual
default study) pevitTuHroBoro areHtctea Moody’s (ans topuguyeckux nuu, He sinsaowmmucs MCB) unu HamxyaLlen BeposaTHOCTH
Aedonta AndA Takoro aktuea us kateropmn MCB (Mpy OTCYyTCTBMM NPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOASALLMX 3a00DKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOro NnoToka He OCyLLEeCTBNseTCs, B cryyae, eciv CPpoK A0 AaTbl EHEXHOro
noToka He npeBblWwaeT 1 roAa oT AaTbl OLEHKW U Y KOHTpareHTa MMelTCs NPOCPOYEHHbIE AeHEXHbIE NOTOKU, BbIBOASALLME 3a4011-
)KEHHOCTb U3 COCTOSHNSA ONepaLoOHHON.

B cnyyae, ecnu koppektrpoBka PD Ha CpOK AEHEXHOro MOTOKa He OCYLLIECTBNSETCS, BEPOATHOCTb AedhonTa Ans ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK AEeHEXHOro NoToka ucnonb3yetcs dopmyrna pacyeTa Bepo-
ATHOCTW AedornTa No NoAXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacuyeT BeposTHOCTU AechorniTa No MeToAy OLleHKU MHTEHCMBHOCTU.

D
PDp = 1— (1 - PD)365

raoe,

PD — BepoATHOCTb AedhosTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONN4ecTBO KaneHgapHbIX AHeN 40 noraleHns/odepTbl AEHEXHOIO NOTOKA;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansiton.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

4.5.1. CoOoTBEeTCTBME LUKan peATUHIOB YCTaHaBNMBaeTCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

45.2. CooTBETCTBMNE PEWTUHIOB NEepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOr0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanNbHOW PEeNTUHIOBOW LiKane u (Mnun) MHOCTPaHHbLIM pein-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHON PENTUHIOBOW LUKare.

31 UcknioyeHne COCTaBIAET 3af0SKEHHOCTb, 06eCLIEHEHME MO KOTOPOM PacCYUTLIBANOCH paHee C MOMOLLLO AaHHbIX Mo Cost of Risk no nopt-
densm 6aHKoB.

32 BeposATHOCTL Aed)ornTa MOXET MPeBbILLaTh BEPOSTHOCTb AedosTa AN HauXyAWwen KaTeropum KadecTsa, B Crlyyae BbISBIIEHWSI NPU3HAKOB
o6ecLeHeHNs B OTHOLLEHWUWN KOHTpareHTa.
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45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUN PEATUHIOBbLIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro perTvHra UCMoNb3yTCA AaHHbIE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsIAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUACKUX PENTUHIOBLIX areHTCTB. [1pu oueHKe MHOCTPAHHbIX 3MUTEHTOB
YUYUTBIBAKOTCA TE XKEe PENTUHIL.

4.6.2. B uenax HacToswero pasgena ucnonb3yeTcs KpeaUTHbIA PENTUHN NO LWKane pevTUHIOBOro areHTCTBa, COOT-
BETCTBYIOLLIEN BanioTe OCHOBHOIO Aorra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosaHun aecdonta, PD ycTaHaBnMBaeTcs paBHom 1.

4.8. [Ons 3aponmkeHHOCTU, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONLUMOHHbLIM corfnawieHueM Ncnornb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTY OpMANYECKOro nuua BeicTynaeT dunsnyeckoe nuuo 1, Ha06opoT, TO NCNOMb3Y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyunTtens n PD*LGD gormkHuka.

[nsa 3agomkeHHoCTH, obecne4eHHoN CTPaxoBKON, MCNonb3ytoTcs PD AomKHMKa NO 4OrOBOPY (aKTuBy).

Paspgen 5. Pacuet LGD

5.1. LGD npu ncnonb3oBaHMU PEMTUHIOB MEXAYHAPOAHbLIX PEMTUHIOBBLIX areHTCTB (B TOM YMCrie Npy nepexoae K
perTnHram Yyepes KOTMPOBKKM obnuraumin) u ncnons3oaHun Moody’s speculative grade 6epeTcs 13 oT4eTa no exe-
roAHOMy uccriefoBaHuio koprnopaTuBHbix AedontoB (Annual default study), Tabnuua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga®® Ha ropnsoHTe 1 rof B COOTBETCTBUW C NPUHAANEXHOCTHIO
PenTMHra KoHTpareHTa / aMUTeHTa K rpynne periTUHIOB, Afs KOTOPbIX onpefenseTtca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cooteeTcTBUM € n. 5.13.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTtBMM 06ecneyeHusi npuHumaeTcs paBHbiM 100%.

5.3. LGD B npOLEHTHOM OTHOLLEHUN C Y4ETOM 0becneyeHns onpeaensieTcs Kak OTHoLEeHne Mmakcumyma mexay 0 un
pa3HOCTbI0 CYMMbI 3a0MKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHunst K Cymme 3ai0iDKEHHOCTMY.

5.4. [ns 3apomKeHHOCTU, 06ecnevYeHHo NopyYMTENbCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMuUUOHHOMY COrfalleHno Ha obecneyeHHylo YacTb 3a0rMKeHHOCTU, ecnu PD
KOHTpareHTa no goroopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTM IOPUAMYECKOrO Nuua BbICTynaeT usmyeckoe nmuo
1, Ha06oPOT, TO UCTIONb3YETCS HAMMEHbLLEE U3 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [Ans 3agomkeHHOCTH, 06ecneveHHO OrOBOPOM CTPaxoBaHuWs, B Cry4ae ecriv Takon A0roBOp 3aK/iO4YeH Co CTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEVWTUHIA He Hke BBB- (Baa3) unu BxoasLel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HEeOBWMXMMOCTM NoObIM 13 6aHKOB, ykasaHHbIX B [NpunoxeHun b, obecneyeHme npuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 auc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcsl AWCKOHTMPOBaHHAs Cymma cTpaxoBku. [lopsgok onpedeneHnss AMCKOHTa
(discount), ctaBkn gnckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHuy copmyrbl 5.

5.7. B kauecTBe NUKBMAALMOHHON CTOMMOCTH 0becneyeHunsi NpUHMMaeTCs AMCKOHTUPOBaHHAs cnpaBeannBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmm NpaBmnamm onpeaenexHms
CYA / cymma NokpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

33 Ecnu B ny6nuKyeMbIx MaTepuanax pelTUHIOBbLIX areHTCTB UCMOoJb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu
nedonte (LGD) onpeaensitoTcs cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPMBOANMBIN areHTCTBaMm AN KaXxaoro
pelTUHra B eXeroaHblX NCCnefoBaHnsX.
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Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA oo gatbl oxXugaemoro nocTynneHnst obecnevyeHust B criyqae Hapy-
LWeHNss 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM foroBopa. KonmyecTBo AHe MOXeT ObiTb OnpefernieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAIOLLEA KOMMNAHUN, ECIIN CPOK HEBO3MOXXHO YCTAHOBUTbL OAHO3HAYHO, UCXOASst
13 yCroBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex onpeaenseTcs MOTUBMPOBaHHbIM cyxaeHnem. Cpok nonyyeHns ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeamMeTa 3anora, onpeaensieTcs UCXoas U3 ycnoBui AOroBopa 3arnora u cyl-
HOCTW NpegmeTa 3arnora.

[nsi 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbIMnaThl MO AOro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWSA yNpaBnsioLen KOMNaHumu, eCrm CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTbL OAHO3HAYHO, UC-
XOAs U3 YCroBUIA Aorosopa.

[ns cny4aeBs cyaebHbix pa3bupaTenseTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpefensieMbli B cneaytowem nopsigke:

B oTHoweHUn 3agomkeHHOCTH, obecneyeHHON TOpryemMbiMu LIEHHbIMWU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyvenms no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYIO-
LLMIA AMCKOHT Ang caenok PEMO34;

e [N aKuWiA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o  BXoAswwmx B MHaekcbl akuun ctpadH O3CP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPEeX akLmMii ¢ caMmbiM B6nmM3kum no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 06opoTomMm;
O  He BXoAdALwmx B uHAeKchbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT gnsa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakMM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Gnuv3kon gropauuen.

B oTHOLWEHWN 3a80mKeHHOCTM, 06EeCneYeHHON JOrOBOPOM CTpaxoBaHUSA (3a UCKIIOYEHMEM Crydasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KoMnaHWsa He BXOOQUT B CNINCOK 0406-
PEHHbIX 4N CTPaX0BaHWUsi HEABWXUMOCTU HU OOHMM U3 6aHKOB, yka3aHHbIX B [punoxeHun b — AUCKOHT paccymTbiBaeTCs B crie-
aytowem nopsgke: kak PD ctpaxoBoun komnanum * LGD ctpaxoBor komnanun. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSIAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KOMnaHuM He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMAHWS HE BXOAWT B CMUCOK OA0OpPEHHbIX A5is
CTpaxoBaHUS HEABWXMMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD ansa perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot6op PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C nopsiaKoM, yCcTaHoBMneHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopy4nTenscTBa (rapaHTUiA, CTPAXOBOK, OMNUMOHHbBIX COrMaLlLeHni) DPUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopyuuTenb/rapaHT/cCTpaxoBLUUK HAXOOUTCSA B COCTOSIHUM 06eCLieHEHUSI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTeNbLCTBa NOpyunTEns/rapaHTa/CTpaxoBLvKa, HaXoasiLLerocs B COCTOsIHUM AedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. ObecneyeHHble 0bsi3aTenbCTBa rapaHTa/nopyynMTens/cTpaxoBLumka NPUHUMAOTCS ¢ ydeToM obecrneveHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbIMU HACTOSILLUM pa3fiernom.

5.9. ObecneyeHne, HaxogdLeecs B 3anore U npuHagnexallee KOHTpareHTy, HaxXOAsLWeMYCs B COCTOSIHAM fe-
donTa (B TOM YnCne B COCTOSIHMM GaHKPOTCTBA), MOXET MPUHMMATLCS TOMbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHuns 3anora.

5.10. [Onga xwunow HeaswxumocTn LGD MoOXeT npuHMMaThcs B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneyeHus.

5.11. [Nsi HEXWIMON 1 KOMMEPYECKON KMUIMON3® HeOdBMXMUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMNaHHOW C y4eTOM
CpoKa 1 nopsiaka nonyyeHust B pesynbTaTe B3biCKaHUS U Npodaxu obecneyeHust B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM nornyyeHnst K MOMeHTy fgedonTa.

5.12. B cny4ae gebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUn 06ecnevnTenbHONO Uy rapaHTUHOIO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHmns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpepenenvie LGD npu Hanv4mMm KOTMPOBOK MO MyGrMYHOMY AOMry KOHTpareHTa nnbo KoMnaHwWi n3 rpynnebl
KOHTpareHTa:

34 ina akuMi - puck-napaMeTp Ana 3-ro AvanasoHa A PbIHOYHOroO pUCKa (CTaBKa puUCKa MafieHus LeHbl), paccunTtbiBaembin AO «HKL» ans
cooTBeTCTBYOLWEN 6yMaru; ana obnuraumini - pUcK-napameTp ana 2-ro gmanasoHa 415 pbIHOYHOro pucka (ctaBka pucka nageHus
LeHbl), paccumTbiBaembln AO «HKL».
35 Hanpumep, roCTUHWLILI, XOCTErbI U T.1.
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5.13.1. B cnyyae gedonta no nybrnMyHomy Jonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
ONS KOHTpareHTa BO3HWK U3-3a AedornTa 3TOM KOMMaHWu ero rpynnbl, a caMa 3af0ImKeHHOCTb obcnyxuBaeTca 6e3 HapyLleHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy HanmumMmn) KOTUpoBKKM ny6nmyHoro gonra. OTHOLIEHWE MOSHOW LiEHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT BbITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyBGNUYHOro Jonra KOHTpareHTa, Haxoaserocs B AedponTe, OTHOLLEHWE NONHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [onroBoro o6s3artenbCcTBa MOXET cuMTaThCs OLeHKon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIN nogxon HENPUMEHUM AN CryYyaeB OLEeHKU
cybopaANHMPOBAHHOIO U BEYHOrO A0Mra, €Cny TONbKO HE MMEEeTCH KOTUPOBOK CaMOro OLeHnBaeMoro obs3arenscTaa.

Ons uenen n.5.13. ncnoneayetcs ueHa obnuraumm + HKA, no AaHHbIM crieayoLwmnx MCTOYHNKOB:

e [1na obnuraunini pPOCCUNCKNX SMUTEHTOB M 06NMraLuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTLIBAKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HKL, no aaHHbIM MoCKOBCKOWN BUpXK;

e [Ins vHbIX obnuraumin — cnpaBeanuBas LieHa, onpeferieHHass B COOTBETCTBUM C HacToswmMmu [NpaBunamu
onpepenenns CYA, ysennyeHHas Ha pasMmep HaKoOMNMEeHHOro KyrnoHHOro A0X0Aa;

e [lna uenewn HacTosiero pasgena, 3HayeHve Recovery Rate okpyrnsetca oo 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIPaXXeHWMU.

UHgbopmayusi o ueHHbIX bymaeax, Ucronb3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpaensouwel
KoMmraHuel 8 crieyuanu3uposaHHbIl derno3umapul He no3dHee paboyeao OHs, credyrouwe20o 3a damol, Mo COCMOSIHUK Ha KO-
mopyto onpedensiemcsi cripasednugas CmouMocms akmuea 8 coomeemcmeuu ¢ Hacmosiuiel Memodukod.

Pasgen 6. Pacuyet COR.

6.1. MNpwn ncnonb3oBaHUM ANg pacyeTa cnpaBeanMBoi CTOMMOCTU C Y4ETOM KpeOUTHOIO pUcka AaHHbIX 6aHKOB MK NHbIX
opraHusaumi YnpaenstoLias KOMnaHus yYnTbIBaeT crieyoLne nonoxeHus:

6.2. [log HeoGecneyeHHON 3aA0MKEHHOCTBLIO B Liensax HacTodAwero NpnnoxeHnsa noHMMaeTcs 3a40IPKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTW, 06ecneyeHHON 3anorom XXunowm HegBMXNMOCTH (MMOTEKA).

6.3. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEeHEeHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs1 UMeLLIENCS 3a0MKEHHOCTN, B TOM YMCIIE CPOK NMPOCPOYKM.

6.4. TMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyerta cnpaBeinvBoi CTOMMOCTY 3a0JPKEHHOCTU OU3m-
YeCKMX nnu,.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx NpaB TpeboBaHMsA K PU3NYECKUM NLLAM UCTONb3YIOTCH
AaHHble otyeTHocT MC®PO 3a 2022 r. NMAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB MCNonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OUEHKM KpeaUTHO-00eCLEHEHHbIX
aKTMBOB Mcnonb3yeTcs 3HaveHne CoR ang ctagum 2 (Tabnuua 1).

Tabnuua 1

MoTpebutenbckune n npoyne ccyabl GUanyeckum nuuam

Tun noptdens Heob6ecneYyeHHbIN

cTagma KpeguTHoro noprdens 1 2
3028.30 | 175.70

Banosasi cTOMMOCTb KpeauToB, Mnpa. pyo.

pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 87.6 38.00
2.89 21.63

CoR

[na uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHMs K r3nyecknum nuuam, odecrneveHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOW CTOMMOCTU 33a[0JIKEHHOCTU 3aroroM XXMIOW HEeOBMXKUMOCTU, UCMOMb3YTCS AaHHbIE OTYETHOCTU
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XuvnuwHoe KpeguToBaHue pusnyeckux nuu,
Tun noptdens ob6ecneYeHHbIN
cTagus KpeguTHoro noptdpens 1 2

7 14430 | 348.00
BanoBasi cTOMMOCTb KpeauTos, Mnpa. py6.

8.70 18.90

peseps nof oGecLeHeHVe KpeanToB, MIpa. pyo6.
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0.12 5.43
CoR

Ecnu npasa TpeboBaHus k pmanyeckomy nuuy obecneyeHsl MHbIM BUAOM MMYLLECTBA (B TOM YMCHE, MOPYYNTENBCTBOM,
rapaHTuemn, onuMOHHbIM CornalleHneM, CTpaxoBKoW), TO Ansi OLIEHKM € y4eToMm obecneyveHus ucnonbdyetca CoR Tabnuubl 1, npu
aTtom Benu4ymHa CoR npupaBHuBaeTca k PD. LGD ¢ yyeTom o6ecnedeHns onpegensieTcs cootBeTcTBun ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpwn packpbiTUn 06GHOBMNEHHBIX AaHHbIX B oT4eTHOCTAX MC®O 3a nocneaytowme nepuogsl ucnons3osaHue Cost of Risk

cnegyet ncnonb3oBaTtb C TOro Mecdua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLWAA MHopmaums.

Pasgen 7. MeToa y4yeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBenfiuBo CTOMMOCTU MO OTYETY OLeHLLMKa No cocTos-

HUIO Ha AaTy He paHee BO3HUKHOBEHUA cobbITUSA, Beayuwero K obGecueHeHuto.

7.1. TpumeHeHue oTyeTa OueHLWMKa AN Lernen onpeaeneHnsl CnpaBeanMBon CTOMMOCTU € y4eToM obecueHeHus
BO3MOXHO TOMbKO ANS1 TEX aKTMBOB, Afsl KOTOPbIX Takas OLeHka AonycTuMa B COOTBETCTBUM HacToswmmn MNpasunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecnu B nepvog NpMMEHEHNS OTYETa OLEHLUMKA AN onpeaeneHns crpaBeiiuBoil CTOMMOCTU BO3HU-
KaeT (BbIABMseTCA) cobbITMe, Beayllee kK obecLieHeHNI0, TO HEO6XOAMMO OCYLLECTBUTb BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ AaThbl BbIIBNEHWS NPU3HaKoB obecLeHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEeHKa,
He fomkHa ObITb paHee AaThl BOZHUKHOBEHMWS COObITUSA, BeayLuero k obecueHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPMMEHEHMS HOBOMO OTYETa OLEHLIMKA, YNpaBnstoLwas KOMNaHus AOMKHa CKOPPEKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasvMBY0 CTOMMOCTb, ONPEeAEeNEHHYI0 MO OTYETY OLIEHLLMKE, COCTABMEHHOMY [0 BO3HWKHOBEHWSI Takoro
cobbITUSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKN CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHne A k Npunoxexuto 4.

Cnucok UCTOYHUKOB, UCMNOJIb3yeMbIX ANA OLUEeHKU KpeaAUTHOro pucka.

1. B oTHOLIEHUW IOpUANYECKMX NNLL:
e  ynonHomo4deHHoe areHTcTBO 3AO «MHTepdakey https://www.e-disclosure.ruf;
o  MockoBckas bupxa https://www.moex.com/;
e caunT LeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbutpaxHblx gen https://kad.arbitr.ru;
e  eOuHbl dedepanbHbI peecTp cBeaeHu o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbIn (begepanbHbIN peecTp CBeAeHn 0 hakTax AeaTenbHOCTU puanyeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e othuumanbHbIA CalT KOHTPareHTa/aMUTEHTa/KpeaUTHON OpraHn3aunm;
e  cepBuC NpegocTaBneHus Gyxrantepckow (rogoBoit) oTyeTHOCcTM PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYEeHHbIE YNpaBnsoLLEen KOMNaHWeR, B OTHOLLIEHUM IOPMONYECKOTO nua

2. B oTHOweHun puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eauHbl dedepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [JOKYMEHTbI, MONy4YeHHble YNpasnsoLwen KoMnaHnen, B OTHOLWEHUM OM3NYeCcKoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOJIb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbkODD
e bBaHk Pycckun CtaHpapt
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e baHk XoymKpeaut
e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeauT
o MTC-6aHk

e Kpegut-EBpona 6aHk

o CbepbaHk,

e baHk BTB,

o PanddanseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeneneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaUTHbIN cnpen obnurauum

Mopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PEATUHIa 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 feT UCTONb3yeTCs CNpaj ¢ MHAEKCaMun COOTBETCTBYIOLLLEN CPOYHOCTU. IMpn
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nMrauuy gpyrmx SMUTEHTOB, UMEIOLLMX Kak BrnM3kune no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTn ncnonb3yeTcs cpeaHnn KpeanTHbeIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM Cnpag paccuynTbIBAETCS Kak pasHuLa Mexay AOXOAHOCTLIO K noralleHunio obnuraunm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = 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 wWwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposaTHocTb gedonTta Ansa OTOOpaHHOro perTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
nccrenosaHuio kopnopaTtueHbix Agedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx Bymazax, ucronb3yembix O yenel pacdema KpedumHoeo crpeda, npedocmasrnisemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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MpunoxeHune I k NMpunoxeHuto 4.

BeposiTHocTu gedonTa ans opraHnsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CTeneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCokui DrCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[nsa nHocTpaHHbIX KOMMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X039/ACTBO U BCNoMoraTtenbHasi TpaHCNopTHast AESATENbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpoUTeNbHble paboThl 0,0762
Mpon3BOACTBO METaANNUYECKMX N3AENNA, KPOME MaLLvH 1 o6opyaoBaHuA 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
Po3Hun4yHas Toprosns 0,0659
[edatenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTAaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpegHee 3Ha4eHmeE) 0,0904

Mpunoxenue [ k MNpunoxeHuro 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
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) TUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCcC C C ccc
CC(RUL) ruCC © C CCC

AkuproHepHoe 06LLecTBO «YnpaensioLlas komnaHus «epsas»
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MNPUNOXEHWUE 5

OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOM KPUSUCHOW CUTYALIUU HA D U-
HAHCOBOM PbIHKE

1. MNprMeHeHne penTUHroB MeXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnocoBHOCTH, NMPUCBOEHHOTO MHOCTPaHHLIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEVNTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeaWTHbIM OpraHn3aumsaM, UHbIM POCCUMINCKUM OpraHm3aumsaM, a Takke Ux cneumanesHbIM opuanydeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon deaepaumm, MyHULMNANbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpepenexune BeposATHOCTM gedonTta (PD) no obasaTensctBam B pyGnsix U MIHOCTPaHHOW BartoTe Yepes PefTUHIU,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBLIMU areHTCTBaMy POCCUMCKUM KOMMaHWUAM, B T.4. UX CneLuanbHbIM IopUanYeckum nm-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuinckoro KoHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaETCs B pacyeT M
paccMaTpuBaeTcs Kak OTCyTCTBME penTuHra. [Ansa onpegenenvs PD gonycTyMo Mcnonb3oBaTbh credytolume Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccumnckoro pentuHrosoro areHtcTea AO «3kcnept PA» yepes conocTtaBrneHue pen-
TUHTOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa pelTuHra 0gHOro U3 POCCUMCKUX PENTUHIOBBIX areHTCTB NPMMeEHseTCs 3HaveHne PD,
onpefeneHHoe poccunNcknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
aecdonTta nNo penTMHIroBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKONM PENTMHIOBON LiKasbl AreHTCTBa Ansl BCEX 00OBHLEKTOB peMn-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta MO PEeNTUHIOBbIM KaTeropmsm npUMeHseMbIX PerTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aToM B cnyyae Hanuuusi y KOHTpareHTa HeCKorb-
KMX PeNTUHIOB, NMPUCBOEHHbIX Pa3HbIMWU POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMu, BbIOMpaeTCs HaMMEHbLUUA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenept PA» B cooTBeTcTBMM C [punoxeHnem «Metoguka onpeaeneHus cnpaseanu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeOWUTHbIX pUCKoB». B cnyyae HeobxogmmocTn npoBecTu conoctasrneHne pentuHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuia conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEeHNN PENTUHTOBbLIX LLKAN POCCUNCKMX KPeOUTHBIX PENTUHIOBBIX areHTCTB». [ina otobpaHHoro penTtunHra ot AO «3ke-
nept PA» BbibupaeTcst cooTBeTCTBYtoLLEee 3HavyeHe PD no Tabnuue 8 ans cpoka 1 rog,.

[Mpu OTCYTCTBMM Y KOHTPAreHTa penTrHra OJHOro M3 POCCMNCKMX PEVTUHIOBLIX areHTCTB 3HayeHne PD onpegenseTcs
Ha OCHOBaHWK akTyanbHbIX MYONMYHBIX AOCTYMHLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha cainTe areHTCTBa B COCTaBe OTyeTa Mo eXerogHoMy MCCcnefoBaHuio kopnopaTtueHbix gedonTos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa
3HayveHune PD gnsa cpoka 1 rog.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuATUAM Manoro U cpegHero 6usHeca (Bbipyydka 4 mnpa py6. un
6onee B rog), B criy4ae OTCYTCTBUS PEATMHra OQHOMO U3 POCCUNCKMX PENTUHIOBLIX areHTCTB MPUMEHSETCS CpeaHss BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’s Ha OCHOBaHMM akTyarbHOro 0T4eTa Mo eXXerogHoMy UCCrefoBaHUo Kop-
nopatueHbIx geconTtoB (Annual default study) c npuMeHeHMeM COOTBETCTBUS YPOBHEN peNTUHIoB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTcsa 3HaveHme PD ansi cpoka 1 roga.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO MO akTyarbHOMY OTYETY MHOCTPaHHOrO PENTUMHIOBOrO areHTcTBa Moody's
Yepes cornocTaBrieHne PeVTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HayeHne LGD onpegensieTcs Ha OCHOBaHWUWM akTyasbHbIX MyONWYHBIX AOCTYMHbIX AAHHBIX M3 OTYeTa PEeNTUHIOBOro
areHTcTBa Moody’s nNo exxerogHomMy uccrnenoBaHuo kopnopatueHbix Aedontos (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rof) B COOTBETCTBUN C NPUHALANEXHOCTHIO

conocTtaBlieHHOro peIZTMHFa KOHTpareHTa K rpynne peIZTI/IHFOB, Ons KOTOpbIX onpeaenseTca recovery rate36.

36 Ecnu B Ny6AMKyeMbIX MaTepuanax peiMTMHroBbIX areHTCTB UCMoNb3yeTcs nokasatens Recovery Rate (RR), To notepw npu aedonte (LGD) onpenenstotcs cneayowmm
obpasom:
LGD=1-RR,
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B cnyyae Hanuuus y KoHTpareHTa penTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepe3 COMocTaBreHne pen-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToauka onpegeneHuss cnpaBeanvBoi CTOMMOCTW aKTMBOB C YYETOM KPeOUTHbIX
pUCKOB» onpeaensieTcs PenTUHr penTuHroBoro areHTcTea Moody’s. Mpu 3ToM B criydyae HanuumMs HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX pasHbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBaMu, BblOMpaeTCsl HAMMEHbLUNIA PENTUHT 13 aKTyarnbHbIX U COOTHO-
cUTCS C penTuUHroMm areHtctBa Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHro OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyliectsnsetcs Yyepes pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHNS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBIX PENTUHIOBBLIX areHTCTB, yKasaHHow B VIHopmauu-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaLmsa o0 conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeAUTHbLIX
PENTUHIOBLIX areHTCTBY. Hanuune y KOHTpareHTa penTuHra MUHOCTPaHHOIro PENTUHIOBOro areHTCTBa He NMpUMHMMaeTcs B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE pEeNTUHra.

[nNsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero busHeca (Bbipydka 4 mrpg py6. u
6onee B rog), B criyyae OTCYTCTBMS PEATUHra OOHOIO U3 POCCUMINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSETCS 3HAa4YeHue recovery
rate ons Speculative Grade.

1.4. MNopsagok onpegenenna 3HadeHnn PD n LGD ana MHOCTpaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. OedonT unmn npocpoyka no BantoTHbIM 06593aTenbLCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbes cobbiTnem gedonTta nnm obecLieHeHnsa HencnonHeHne obs3aTensCTse B Ba-
NoTe, OTNIMYHOM OT POCCUMICKOro pyornis, eCnn NMEKTCS OCHOBaHWUs nonaratb, YTo AedonT NpounsoLLen nus-3a cobbITUi, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUMIA, 3anpeTa/HEBO3MOXHOCTU Pac4YETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAAaPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBAa KOHTPAreHToB, B TOM YUCTE MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, No coctosHUIo Ha 31 nons 2022 BKNIOYUTENBHO CHUTAKOTCA HAaxoasaWwmMMncs B aedonTe B criyyae, ecnv Takoe Hemcnor-
HeHWe BO3HUKIIO B pe3yrnbTaTte AeCTBMI (6e34eNCTBUS) MHOCTPaHHbIX AeN03MTapHO-KNMPUHIOBBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KNNMPUHIOBBIX LIeHTPOB «EBpoknup BaHky, r. Bptoccenb, n «Knupctpum BaHkuHry, r. Jliokcembypr), nHocTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHBIX OEWCTBUIA MHOCTPaHHbIX FOCYAapcTB M (Unu) perynupytolmx opraHos. JedonT n obecue-
HEHVE B OTHOLLUEHUN CAMOrO KOHTPareHTa/aMUTeHTa, B TOM YMCre NepekpeCTHbIN AedonT No ero MHbIM 0b0s3aTenLcTBaM, He
BO3HUKAHOT.

Ho 31 monsa 2022 roga HeUcnosrHeHWe Takux 06s3aTenbCTB He siBnsieTcs cobbiTueM obecueHeHns unu gedonTta ans
Lernen KOppPEKTUPOBKN CNPaBELMBON CTOMMOCTU TaKoW 3a0IHKEHHOCTMU.

2.3. C 31 viong 2022 roga (BkntoumTenbHO) 06593aTenbCcTBa No LeHHbIM Bymaram B MIHOCTPaHHOW BanoTe OLEHUBAIOTCS
cnegytowmmM obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLUEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMAAETCA Ha CHETE HOMMHANBHOTO AepXXaHns cneunanua3vMpoBaHHoOro aeno-
3utapusi, otkpbiToro B HKO AO HP[, 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AEACTBY-
I0LLMM 3aKkoHOoAaTenbCTBOM PP, ¢ faThl NpM3HaHNSA B MMYLLECTBE NAEBOr0 MHBECTULIMOHHOIO hoHAa NPU3HAKTCS HAaXoASALLMMUCS
B cocTosiHum aecdonTa, LGD no atum obssatensctBam npuHumaeTcsa paBHbiM 100%.

2.3.2. O6si3aTenbLCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBMSIETCA HA CYETE HOMUHATNBHOIO AepXXaHns cneunanu3vpoBaHHOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTa no KOTOpbIM MOXET ObITb Npou3BeaeHa B pybnsx B COOTBETCTBUU C AENCTBYIO-
MM 3aKoHOAATENLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAEBOro MHBECTULMOHHOIO hoHAa oLeHMBatOTCst B 0bLlem no-
psake, yctaHoBneHHoM MCYA M, npu aTtom ¢ gatel HacTynnexus aedonta cornacHo NCYA MN® LGD no atum obssatens-
cTBaMm npuHumaeTcs paBHbiM 100%. B cnydae ecnv npsiMoO nnv KOCBEHHO cTana Habniogaema vnu JocTynHa nHgopmaumsa o
TOM, 4YTO obsa3aTenbcTBa OyAyT morawleHbl, B TOM Yucre B pybnsax B CymMMme, 3KBUBANEHTHON CTOMMOCTM 06A3aTenbCTB B NHO-
CTpaHHOW BamnTe, B OMPeAEeneHHbli CPOK, CPOK HACTynneHust gedonta MoxeT ObiTb U3MEHEH (YBENUYEH UMM YMEHbLLUEH,

0ohopMmISIETCSt MOTUBUPOBAHHBLIM CY>KAEHUEM YNPaBsOLLEA KOMNAHWN).

roe:
RR (recovery rate) — oxugaemblii MPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMsaTaM, NPUBOAMMbINA areHTCTBaMuU ANS KaXA0ro pernTuHra B eXeroAHblX UCCrnefoBaHUsaX.
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2.3.3. O6si3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMASETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanuavpoBaHHoOro Aeno-
3UTapus, OTKPbITOrO B UHbIX Aeno3uTtapusx, kpome HKO AO HP[, oueHuBatoTcs B obwem nopsigke, yctaHoBneHHom NMCYA M.
C partbl, kKorga npsiMo Unu KOCBEHHO cTana Habnogaema unu gocTynHa nHdopmaumsi o ToM, 4To obasaTensctsa He 6yayT nora-
LIEeHbI B pe3ynbTaTte B pesynbTaTe COObITUIA, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HATCH HaXoA4ALWMMUCS B COCTOSIHUN
AedonTta n LGD no atum obsasaTtenscream npuHumMaeTcs pasHbiM 100% (pelueHne ohopmMnseTcs MOTUBUPOBAHHBIM CYXXOAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBMAETCA HAa CYETE HOMWHANBHOIO AepXaHus CneuuanM3anpoBaHHOIo Aeno3nTapus, OTKPLITOrO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosun NoATBEpXAeHNs KoOHeyHoro xpaHeHns B HKO AO HP[, oueHuBailoTcs aHanorm4Ho
.0bazaTenbcTBam, B TOM YMcre Mo BbinNnarte KynoHOB U AUBMAEHAO0B, B OTHOLLEHWM LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYyLLeCTB-
NseTcst Ha CHYETE HOMMHANBHOTO AEPXXaHUs cneunannaMpoBaHHOro genosuTapus, otkpbitoro B HKO AO HPL.

3. OcobeHHOCTM onpeaeneHnsa akTUBHOIO pblHKA.

OnpefeneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMNb30BaHWUSA AaHHbIX nocnes-
Hero TOproBOro AHsi Ha TOProBbIX NMoOLWaAKkax He NPUMEHSIETCS B Clyyae, Koraa HeToproBbli AeHb (MM OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB Nno pelueHnto baHka Poccmmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUSI
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UMM UHLIMW COBBLITUSMW (COrMacHO MOTUBUPOBaHHOMY CYXXAEHMWIO yNpaBnstoLei
KOMMaHuK), CnocoBHbIMM CyLLLEECTBEHHO MOBMUSATL HA M3MEHEHWE CNpaBeaINBoO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NocneaHUM TOProeeiM AHeM. B cnyyae, ecnv Bo3HMKLINE 06CTOATENLCTBA NPUMBOAAT K 3aTPYAHEHMNIO (HEBO3MOXHOCTH)
onpefeneHus crnpaBeaiMBoM CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCTaHOBUTL Bblgady, noralleHne u o6-
MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT yNpaBnsioLwen komnaHum, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO (hoHAa N HE3aBUCUMO OT (DaKTUYECKOro NPOBEeAeHNs nNpoueayp no Bblgaye, no-
raweHuo 1 obMeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMSA 0653aHHOCTY NO NPUOCTAHOBIEHMIO.

4. OnpegeneHne 6e3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW OnpeaeneHus aktyanbHbix 3HadeHun KB MockoBckor Gupxu, B kKa4ecTBe BPEMEHHOW anbTepHa-
TuBbLI 6€3PMCKOBON CTaBKuU AnA onpeneneHns cnpaBeannBor CTOMMOCTM 0693aTensCTB CO CPOKOM A0 noraweHunst He 6onee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, pacCcyuTbiBaeMas METOAOM MHTepnonsumMm (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime (nn6o ctaska RUONIA nocne npekpatieHnus pacdeTa n nybnukauum ctaskn MosPrime) nnbo ROISfix Ha paTy
onpefeneHus cnpaBenvBoi CTOMMOCTM, Ans 06s13aTenbCTB CO CPOKOM MnoralleHus Ao 1 roga — Ha ocHoBe ctaBok ROISfix Ha
haty onpefeneHusi cnpaBeafivMBoli CTOMMOCTU. BbiGop CTaBku B OTHOLLEHUM akTUBa YNpaBnsioLas KoMnaHns opopmnsieT Mo-

TUBUPOBAHHbIM CyXOEeHNEeM U NpeaoCcTaBndaeT ero B CI'IeLl,MaJ'IVI3I/IDOBaHHbII7I nenosntapun.
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