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TEPMWHbI U ONMPEQOENEHUA, UCMONb3YEMbIE B MPABUINTAX ONMPEOENEHUA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBo MHBECTULIMOHHbLIN (POHA, YKa3aHHbIN B HacToswmx MNpasunax.

YnpaBnsiiowasn KoOMnaHus - opraHnsaumsi, cosgaHHas B COOTBETCTBUM C 3akoHodaTenscTBoMm Poccuiickon ®egepauun 1 nume-
loLwasi MMUEH3MI0 Ha OCYLLIeCTBNEHNE AeATeNbHOCTY NO YNpaBneHmno NHBECTULMOHHbBIMU (hOHAAMM, Nae BbIMU MHBECTULIMOHHBIMM
doHAaMM M HerocyaapCTBEHHbIMM NMEHCUOHHbIMM hoHAaMW. YNpaBnsoLwas KoMNaHna AenAcTByeT Ha OCHOBaHUW NpaBwun foBe-
putenbHoro ynpasneHus MNNO.

MHBeCTMLUMOHHbIN Nal — UMeHHas LeHHas Oymara, yaocToBepsiolwas Aono Bnagensua nas B npaBe cCOOCTBEHHOCTU Ha UMY-
wecTBO, coctaenstowee MNP, npaso TpeboBaTb OT yNpaBnsitoLLE KOMNAHUN HAANeXallero JoBepuUTenbHOro yrnpasneHus NMNO,
npaBo Ha Nony4yeHne AeHeXHOW KoMNeHcauuy Npy npekpaLleHMn 4oroBopa goseputensHoro ynpasnexusi NM® co scemun Bna-
AenbLuaMm UHBECTULMOHHBIX naeB atoro MNMN® (npekpaweHun MAD).

MpaBuna noBepuTENbHOro ynpasneHusli naeBbiM UHBECTULMOHHBLIM choHaom (Mpasuna OY MUA®D) — ycnosus goroesopa
posepuTtenbHoro ynpaenexus NN, onpegensemMsle YnpaensioLlen kKoMnaHuen B cTaH4apTHbIX ddopMax, COOTBETCTBYIOLLME TH-
noBbIM NpaBunam goseputensHoro ynpasneHus MNN®, yteepxxaeHHbiM Bankom Poccun. Mpasuna OY MNMU®, n nameHeHuns v go-
MONTHEHNs B HUX nognexat peructpauum baHkom Poccun.

CtoumocTb YncThbiX aktuBoB (CHA) — BennumHa, onpegensemas B COOTBETCTBUM C 3akOHOAaTenbCTBOM Poccuiickon depepa-
LMK, Kak pasHuua mexay ctoumocTblo aktnusos MNP (qanee — akTvBbl) 1 BENNYMHOW 0653aTENbCTB, NOANEXAaLLUMX UCNONHEHWUIO
3a CYeT yKka3aHHbIX aKTUBOB (Aanee — obAsaTenbcTBa), Ha MOMeHT onpeaenexus CHA MNN®.

MpaBuna onpepaeneHus CYA - nokanbHbIV akT ynpasndowen komnadum MNMN®, yctaHasnusatoLwmuin NOpaaoK U CPpokun onpeae-
neHns CYA, B TOM uncne nopsgok pacyeta cpeaHerogosort CHA NMU®, onpeaeneHusa pacyeTHONM CTOMMOCT UHBECTULMOHHbBIX
naes NN, nopagok onpegenexHus CTOMMOCTN UMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHLIX Naes. CnpaBeanueas CTo-
MMOCTb MMYLLIECTBA, NepefaHHoro B onnaTy MHBECTULIMOHHbLIX NaeB, ONpeaenseTcs ¢ y4eToM anroputMoB OLEHKW, NpeaycMoT-
peHHbIX B HacToswwmx Mpasunax onpegenenus CHA.

MC®O - mexayHapoaHble cTaHaapTbl orHaHcoBow oT4eTHOCTU. OnpeaeneHne cnpaBennnBo CTOMMOCTY aKkTUBOB U BENUYUHBI
0653aTeNbLCTB MPOM3BOANTCA B COOTBETCTBUM C MexayHapogHbiM cTaHgapTom duHaHcoBon otyeTHocTu (IFRS) 13 "Ouenka
cnpaeennvBon CTOMMOCTU", BBEAEHHBIM B AelCTBME Ha TeppuTopun Poccuiickon ®egepaunm npyvkasom MuHuctepcTtsa mHaH-
coB Poccuiickon ®enepauun ot 28 gekabpst 2015 roga Ne 217H «O BBegeHun MexayHapogHbIx cTaHAapToOB (PMHAHCOBON OT-
YeTHOCTU U PasbscHeHun MexayHapoaHbIX CTaH4apToB (OMHAHCOBOW OTYETHOCTU B AENCTBME Ha TeppuTopum Poccunckon de-
Aepaunm 1 0 NPU3HaHUM YTPaTUBLLMMW CUITY HEKOTOPbIX MPUKa30B (OTAEMbHBLIX NONOXeHW npukasosB) MuH1cTepcTBa hmHaHCOB
Poccunckon ®epepaumm» ¢ yyetom TpeboBaHui YkasaHua LleHtpaneHoro BaHka Poccuiickon degepaumm ot 25 aBrycra 2015
roga Ne 3758-Y, Bkntoyasa nHble MCPO, npumeHsaeMble B COOTBETCTBUU C AEWCTBYIOLUMM 3aKOHOA4ATENbCTBOM B OTHOLLEHUM
naeBblX MHBECTULIMOHHbIX (DOHAOB.

CnpaBeanuBas CTOMMOCTb (PMHAHCOBOro akTuBa ((puHaHCOBOro o6sizaTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObiTb nony-
YyeHa Npv NpoAaxe aKkTMBa UMK yrnnadeHa npu nepenaye 06s3aTensCTBa B pedynbTaTe CAeNKu, 3aKTYEeHHON MeXay He3aBucu-
MbIMW, XOPOLUO OCBEAOMIIEHHBIMU 1 HE AENCTBYOLLMMU NOA AaBNEeHMeM 06CTOSATENLCTB CTOPOHAMM, Ha OCHOBHOM MIN Hambo-
nee BbIrOAHOM PbIHKE Ha AaTy OLIEHKM B TEKYLLMX PbIHOYHbIX yCroBusax. CnpaBeanveBas CTOMMOCTb paccunTbiBaeTcsa 6e3 yyeTa
3aTpart no caenke, 3aTpaT Ha TPAHCMOPTUPOBKY, N HANOroB, BKIOYEHHbIX B CTOMMOCTb CAENKM.

CI'IpaBe,D,J'IVIBaﬂ CTOMMOCTb MOXET ObITb [O0CTOBEPHO onpeaernieHa npu cnegyrwmx ycnoBuax:

e KOTMpOBKa (hPMHAHCOBOrO MHCTPYMeEHTa MybrimKyeTcss Ha OCHOBHOM WIM Haubonee BbIrOAHOM PblHKE [AHHOrO MHCTPY-
MeHTa;

e [JeHeXHble MOTOKN B OTHOLLEHUW JONTOBOrO MHCTPYMEHTa MOXHO 060CHOBaHHO paccuuTath;

e CyllecTByeT MOAelb OLUEHKWN, UCXOAHbIE AaHHbIE NS KOTOPOWM MOXHO OLEHUTb OCTOBEPHO.

Ha6niopaemas n goctynHasa 6upxeBas nnowaaka — ToproBas nnowaaka pocCMCKON 1 (Mnu) MHocTpaHHoW Bupxu, 3akpen-
neHHas B lNMpaBunax onpegenexus CYA kK koTopol y YnpaBnsioLLEen KOMMaHn1 eCcTb AOCTYN, Kak HanpsiMyto, Tak 1 yepes purHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble OUpXeBble MIoLLaaK/ NpMBeaeHbl B MPUNOXEHNN 2.

AKTUBHbIN PbIHOK — PbIHOK, HAa KOTOPOM onepaunn ¢ aktTuBomM uUnu 0065A3aTeNsLCTBOM NPOBOAATCA C OCTAaTOMHOW YacTOTOM U B
[ocTaTtodHOM 00beMe, NO3BOSISHOLLEM nony4atb MHdOpMaLMIO 006 oLEeHKax Ha NOCTOSIHHOM OCHOBE, KOMNaHWUsi UMeeT AOCTyn K
AaHHOMY PbIHKY Ha AaTy OUEeHKW, He BCeraa TOT PbIHOK, HA KOTOPOM KOMMNaHUA 00bIYHO coBepLlaeT caenku.

OCHOBHOW PbIHOK - PbIHOK (VI3 ymncna aKTI/IBHbIX) ¢ HanbonbLmm ons COOTBETCTBYHOLLEro aktnesa unm obsizatenscrTea 06 beEMOM
TOProB N YypOBHEM aKTUBHOCTU.

KpeAMTHBLIN pUCK — pUCK BO3HWMKHOBEHUSI NOTEPL (YOLITKOB) BCreacTBME HEUCNOMNHEHUSI KOHTpareHToM 06s3aTensbCTB MO JOro-
BOpY, BKMYas HeomnnaTy KOHTPareHTOM OCHOBHOrO [0fIra W/unu NpoUEHTOB, MPUYUTAIOLWMXCS B YCTAHOBIEHHbIV [OrOBOPOM
CpOK, a Takke B pe3ynbTaTe U3BMEHEHUS OLIEHKM KPeaNTOCNOCOBHOCTM (KpeamMTHOro pucka) KoHTpareHTa (SMuTeHTa).

KpeAnTHLIN PeNTUHI — MHEHNE HE3aBMCMMOrO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTN PENTUHIYEMOrO fMua UCNONHATL Npu-
HATble Ha cebs prHaHcoBbIe 06si3aTenbCTBA (O ero KPeaMTOCNOCOOHOCTU, (PUHAHCOBOW HAAEXHOCTU, (PUHAHCOBOW YCTOMYMBO-
CTH), BbIP@XEHHBLIM C UCMOSb30BaAHMEM PENTUHIOBOW KaTeropumn no onpeneneHHon penTUHIOBON LUKarne.
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YPOBHM LeH Npu onpeaeneHun cnpaBeAiMBon CTOMMOCTU ONPeAEenaTca B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM du-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBon CTOMMOCTW», BBEAEHHBIM B AEeNCTBUE Ha Tepputopum Poccuiickon
depepauunn npukazom MuHuctepctea cmHaHcoB Poccuiickon Pepepauunm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIX
CTaHAapToB (BMHAHCOBOW OTYETHOCTM M PasbacHeHun MexayHapogHbix cTaH4apToB (MHAHCOBOW OTYETHOCTW B AEUCTBME Ha
TeppuTopumn Poccuiickon ®efepauunm 1 0 MPU3HaHWN YTPaTUBLLMMUN CUMY HEKOTOPbIX MPUKa30B (OTAENbHbIX NOMOXEHWI NpuKa-
30B) MuHnctepctBa dmHaHcoB Poccuiickon ®epepaummn”.

UcxogHble AaHHble YPOBHA 1 - LEHOBbLIE KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbBIX PbIHKOB B OTHOLUEHWUU MOEHTUYHbIX
aKTMBOB WK 06A3aTenbCTB, K KOTOPLIM OpraHu3aums MeeT A0CTYN Ha AaTy OLEHKM.

UcxoaHble AaHHble YPOBHSA 2 - UCXOOHbIE AaHHblE, KPOME LEHOBbLIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAKTCA
HabnogaemMbiMu, npAaMoO Unn KOCBEHHO, B OTHOLLEHUK onpeaerneHHoro aktmea munu obszatenbcTBa.

UcxopaHble aaHHble YPOBHSA 3 - HeHabngaeMble UCXOAHbIE AaHHble B OTHOLUEHUN onpeneneHHoro aktmea unu obsazatenbcrTaa.

OnepaunoHHasa geouTopckasa 3af0IMKeHHOCTb — Aebntopckas 3a00mKeHHOCTb KOHTpareHTa, BO3HMKawLwas B X04e HopMarb-
HOro oMnepaLMoHHOrO LMKNa, KoTopasa byaeT noralleHa B TEYEHNE CPOKOB, YCTAHOBIEHHbIX B HAcTosALWMX [MpaBunax onpegenexHus
CYA. lonycTnMble CPOKM NPOCPOYKM, YCTAHOBIEHHbIE A1 ONepaLnoHHOM AeOUTOPCKOM 3a40MKEHHOCTU, HE AOIMKHbI NPUBOAUTD
K npusHaHuio 6e3HagexHON K NONyYeHuIo 3af0MKEHHOCTH, a Takke K obecLeHeHU0 3a00IMKEHHOCTU. Takasi 3al0MKeHHOCTb
OyaeT peanusoBaHa ynpaBnsoLLEN KOMMAHNEN B MOSTHOM 00beMe B CPOKM, YKIaAbiBalOLMNECH B HOPMATbHYIO PbIHOYHYHO (UNK
BHYTPEHHIOK) MPaKTUKy B3aMMOAENCTBUA C KOHKPETHbIM BUOAOM A€OUTOPCKON 3a[0MKEHHOCTU. YCTaHOBIEHHbIE CPOKU Mpo-
CPOYKM U UCMONHEHUS 00A3aTeNbCTB HE OOMKHbI MPEBbILATh PEKOMEHAYEMbIX CPOKOB B HactosAwwmx MpaBunax onpegenexHus
CUYA, ecnv nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKON yNpaBnsoLLen KoMNaHuu.

3KCHepTHOE (MOTMBMpOBaHHoe) cyXaeHue — 3TO JOKyMeHTallbHO odopmrieHHoe npodeccnoHanbHoe cyxaeHue Ynpasnsto-
Len KomnaHum, cogepxatiee 060CHOBaHHbIE pac4eTbl 1 BbIBOAbl 00 oueHke cnpaBeanivBo CTOMMOCTWN akTMBOB, O BENTMYMHAX,
ncnonb3yemMblX B pacyeTe crnpaBensiMBon CTOMMOCTU, O BbISIBIEHHbLIX OCHOBAHUAX I'IpVI3HaHVIF|/I'IperaLL|,9HVI9| NPU3HAHNA aKTn-
BOB/00513aTENBLCTB, O BbIIBIEHHbIX NpuU3Hakax BO3HMKHOBEHNA KpeaAUTHbIX PUCKOB U MPO4NX obcTosTENbCTBAX, KOTOpbI€ BIMUAKT
Ha OLIeHKY crnpaBeanivMBon CTOMMOCTN B COOTBETCTBUN C MC®O 13. lNpnmeHeHne Takoro CyXgeHua nonyctmmo B cnyyasx, ycta-
HOBJIEHHbIX HacTosAWwmMMHK [paBunamm onpeaeneHns CYA.

OBLUME NMONOXEHUA

Hactoswwue MNpaBuna onpeaeneHys CTOMMOCTU YNCTbIX aKTMBOB OTKPbLITOro naeBoro MHBe CTULMOHHOIO (hoHAa pbi-

HOYHbIX PUHAHCOBBLIX MHCTPYMeHTOB «[lepBas - Fno6anbHbIM UHTepHeT» (Aanee — [MN®) paspaboTaHbl B COOTBETCTBUM C
YkaszaHuem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX dpoHAax» N 156-03 ot 29 Hos6ps 2001
roga (ganee - ®enepanbHbiin 3akoH "O6 MHBECTUMLMOHHBIX OHAAX") N NPUHATLIMW B COOTBETCTBMU C HIMU HOPMAaTMBHbLIMU aK-
Tamu.

Hactoswwe lMNpasuna onpeageneHns CHA coctaBneHsl B COOTBETCTBMM C MexayHapoaHbIMK cTaHgapTaMn nHaHCO-
Bon ot4yeTHocTM (MCPO), BBeAeHHbIMU B AelicTBME Ha Tepputopum P® B YacTu, He nNpoTvBOpeyYallen 4eNCTBYIOLEMY 3aKOHO-
natenbcy PO.

Hactoswme Mpasuna onpegenennss CHA Bctynatot B cuny ¢ 01.07.2023 r.

Hactosiwme Mpasuna onpeaenenns CHA onpegensioT:

e nepuoanyHocTb onpegenerus CHA 1 Bpemsi, N0 COCTOSIHMIO Ha koTopoe onpegensietca CHA, nopsigok onpeaenexHus
cpegHerogoson CHA MN®;

e KpUTepuu Npu3HaHusi (NpekpaLleHnsl NpU3HaHus) akTMeoB (06s3aTenbCTB);

e MeToAbl OnpeaeneHnMs CTOUMOCTU akTUBOB U BeNUYMH 06513aTenbCTB, MOAENW OLEHKU CTOMMOCTU LieHHbIX Oymar B 3a-
BUCMMOCTHM OT BUAa aKTUBOB;

o  MOPAOOK NPU3HAHMSA PbIHKOB aKTUBOB M 06513aTENbCTB aKTUBHBLIMY;

e  KpuTepuu Bbibopa cnocoboB 1 Moaernel oLueHKU CTOMMOCTY B 3aBUCUMOCTY OT BUAOB aKTVBOB M 00A3aTeNbCTB, a Takke
nepeyeHb akTUBOB, NOAEXaLLMNX OLEHKE OLIEHLLIMKOM, 1 NePUOANYHOCTb NPOBEAEHUS TakoW OLEHKMY;

e  MOpSOOK KOHBEPTaLMM BENMYUH CTOMMOCTEN, BbIPaXXEHHbIX B O4HON BanioTe, B APYyryto BantoTy;

e  nopsgok hopMUpoBaHUsi pe3epBa Ha BbIMnaTy BO3HArpaXaeHus, NpeLyCcMOTPEHHOro COOTBETCTBYOLWUM nuuam [MNpa-
sunamu Y MANo;

e MOpSOOK yPErynupoBaHusi pasHornacui Mexay yrnpasnsitollein KoMnaH1e 1 cneumanmavpoBaHHbIM Aeno3utapueM npu
onpeaeneHnn CToOMMOCTU YACTbIX aKTUBOB.
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MpaBuna onpegenexHnsa CHA moryT Takke onpenenstb NOPSAO0K OCYLLECTBIIEHUS UHBIX NPOLEAYp B LensiX pacyeTta
CYA TN 1 pacyeTHOW CTOMMOCTM MHBECTULMOHHOrO nas NMU® B cnyyasx, npeayCMOTPEHHbIX 3aKOHOA4ATENbCTBOM M HOpMa-
TMBHbIMK akTamun BaHka Poccun.

N3ameHeHnsa 1 gononHeHus B HacTosAwume Mpasuna onpegenerdna CHA moryT ObiTb BHECEHBI B CIyyasXx, yCTaHOBIEH-
HbIX HOPMaTUBHbLIMM NPaBOBLIMK akTaMu. B crniyyae HeobxooMMOCTU BHECEHUS U3MEHEHUA 1 JonornHeHun B MNpaBuna onpege-
nexHusa CYA K HUM npunaraeTcsi NOSICHEHWE NPUYMH BHECEHUS TakUX M3MEHEHWUI U OOMOMHEHW N yKasblBaeTcs faTa Havana
NPUMEHEHNs1 UAMEHEHWUI 1 LOMONTHEHWUI B HacTosiwue MNpaBuna onpeaeneruns CYA.

NEPMOANYHOCTb ONPEAENEHNSA CYA U NOPAQOK ONPEQENEHUA CPEQHEFOAOBOW CYA NU®

CUYA onpegensieTcst Kak pasHuua Mexay CTOMMOCTbIo Beex akTveoB MN® (ganee — akTuBbl), 1 BENUYMHOM BCEX 068-
3aTenbCTB, MOANEXAaLUNX UCMONTHEHUIO 3a CHET YKa3aHHbIX aKTMBOB (#anee — obs3aTenbcTBa), Ha MOMeHT onpeaeneHns CHA.

CYA MN® onpepensetca no coctosHuio Ha 23:59:59 natel, 3a KoTopylo paccuutbiBaetcss CHYA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKka3aHHY0 AaTy B AOCTYMHbIX A1 YNPaBRsioLLen KOMNaHUM NCTOYHMKAX, BHE 3aBMCUMMOCTU OT YacoBOro rnosica.

CUYA onpegensieTcs He no3nHee paboyero AHs, CrneqyLwero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLeCTBNsSeTCs
onpegenenue CHA.

CYATIND onpepensietcs:

. Ha gaTty 3aBepLueHuns (OKoH4YaHus) chopmupoBaHus NMAD;

. nocne 3asepLueHns (okoH4aHus) dopmmpoBaHmns MNP - kaxabin pabounin AeHb;

. B Clnyyae NpUOCTaHOBIEHUS Bbl4auu, MNOraweHnss 1 obmeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBNEHUsT UX Bbl-
[auu, norawleHns n oobmeHa;

. B criyyae npekpaiieHns MNMN® - Ha gaTy BO3HMKHOBEHMSA OCHOBaHWS €ro npekpalleHnst n Ha nocnegHuni pabounii aeHb
KakOoro KarneHaapHoro Mecsila 0o KareHOapHoro Mecsiua, npeaLlecTByHLLEro Mecsily, B KOTOPOM NaeBoOW MHBECTULIMOHHLIN
doHA MCKIToYeH 13 peecTpa NMNO.

CpegHeropoBas CHA MN® (nanee — CI'CYHA) Ha ntobor AeHb onpefensieTcs kak OTHowweHne cyMmmbl CHA Ha kaxagbiv
pabounii oeHb KanengapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpegensnach - Ha NOCNeaHWI OeHb ee
onpegenenusi, NPeaWwecTBYLWUA TaKOMy AHI0) C Havana roga (c Aatbl 3aBeplleHuss (OKOHYaHNs1) (POPMUPOBAHNS NAEBOro WH-
BECTULMOHHOro dpoHAaa) Ao Aatbl pacyeta CITCYHA k uncny paboumx gHen 3a aToT nepuoa.

B uensix onpegenenua CICHYA pgaToi, 3a koTopyto onpeaensietcss CHA MNP, noHmmatoTca Bce Aatbl onpeaenennst
CYA MNP, ykazaHHble B HacToawwmx MNpaBunax onpegenexns CHA.

CYA MN®, B ToM uncne CIrCYA MNP, a Takke pacyeTHass CTOMMOCTb MHBECTULMOHHOrO nas MNP onpegenstoTcs ¢
TOYHOCTbBIO 1O ABYX 3HAKOB MOCIe 3ansiToN, C NPUMEHEHNEM NPABUIT MaTEMaTUYECKOro OKPYrieHns B BantoTe onpegenenus CHA
B cooTBeTcTBMU C Mpasunamu Y MNP, gencteytowmmmn Ha gaty onpegeneHus CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINIbCTB)

AKTMB — 3TO pecypc, KOHTponupyembi NN B pesynbTaTe NpoLUSbIX COBLITWIA, OT KOTOPOro OXXMAAETCS NMPUTOK 3KO-
HOMMWYECKUX BbIrog B ByayLiem.

AKTUBBI MPU3HAIOTCA B TOM Crlyvae, €Crim OHW MOfyYeHbl B pesynbTare NpoLUnbiX cobbITMi, KOHTponupyemsl, MNMA®
HeceT BCe OCHOBHbIE PUCKM, 1 OXMAAET NONYyYnTb BCE OCHOBHbIE BbIFOAbl OT UCMOMNb30BaHNSA AaHHbLIX akTMBOB B Byayliem, a nx
CTOMMOCTb MOXET ObITb HaAEeXHO onpeaeneHa.

0O6a3aTenbCTBO — 3TO CyLLEeCTBYOWAsA 06593aHHOCTb, BO3HMKAOLLAasA U3 NPOLUbIX COBbITUIA, B pe3ynbTaTe MCNOSTHEHNS]
KOTOpOW oxupaeTca BbiObiTHe M3 PoHAa pecypcoB, 3aknoyarLwmnx B cebe 3KOHOMUYECKNE BbIFOAbI.

KpuTepun npusHaHus (MpekpaLleHus Mpu3HaHus) akTUBOB U 06s13aTeNnbCTB NpeacTaBneHbl B MpunoxeHum 1.

METO[bl ONMPEAENEHNA CTOUMOCTU AKTUBOB U OBA3ATENBLCTB

CrtoumocTb akTMBOB U BenuunHa o06a3atenbCTB onpenensiTcs Mno cnpaBeaniMBoi CTOMMOCTM B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTVMBa MOXET OMpeaenATbCA Ha OCHOBaHNM OTYeTa OLEHLLIMKA, eCNU TaKoM OTYET COCTaBMEH OLIEHLLIVKOM,
B OTHOLLEHUM KOTOPOro CO CTOPOHbLI CaMOPEryMPYeEMbIX OpraHu3aLmnii OLEHLLMKOB He NPUMEHSINUCE B TeYeHMe ABYX NeT B KOnu-
yecTBe ABYX U Gornee pas Mepbl AUCLUMNIIMHAPHOTO BO3OENCTBUS, NpedycMoTpeHHble ®efeparnbHbiM 3akoHOM "O6 oLEeHOYHOW
fesTensHocTM B Poccuiickoin ®epepaummn”, a Takke BHYTPEHHUMU OKYMEHTaMK caMoperynmpyemblX opraHv3aumii OLEeHLLMKOB,
N CTaX OCYLLECTBNEHMs] OLIEHOYHOW AEeATENbHOCT KOTOPOro COCTaBIISIET He MeHee Tpex JeT, a TaK Xe MMeloLMM KBanudguka-
LIMOHHbI aTTecTaT Mo COOTBETCTBYHOLLEMY HaNpaBfeHUI0 OLEHOYHOM AeATENbHOCTH.

B cnyuyae onpegeneHvsi CTOMMOCTM aKTVMBa Ha OCHOBAHWM OTYETa OLiEHLLMKa AaTa OLEeHKM CTOMMOCTY J0KHA ObiTb He
paHee LuecT MecsiLeB A0 AaTbl, MO COCTOSHWIO Ha KoTopyto onpegenseTca CYA. MNpu 3TOM CTOMMOCTb akTBa onpeaensieTcs
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Ha OCHOBaHMM AOCTYMHOrO Ha MOMEHT onpeaenexHms CHYA oTyeTa oueHLLMKa ¢ JaTOW OLEHKN Hanbonee 6rnnskon K gaTte onpe-
AeneHna CTOMMOCTUN akTuBa, COCTaBINEHHOro ¢ CO6J‘IPO,D,eHI/IeM TpGGOBaHVIPI HOPMAaTUBHbIX MNPpaBOBbLIX aKTOB.
Ha ocHoBaHUM oT4eTa oUEeHLLMKa onpeaensieTcs cnpaBeanveasi CTOMMOCTb MO CreayloLwuM akTuBam:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwumu MNpaeunamm onpegenexdms CHA oTcyTCTBYHOT UHbIE CMO-

COObl OLIEHKU;

. ﬂEGMTopCKaﬂ 3a40J1I)KEHHOCTb, B Criy4yae Hanun4ma npmu3HakoB o6ecueHeHUs 1 HEBO3MOXHOCTHU NPUMEHEeHNA NUHbIX Me-
TOAOB onpefeneHns cnpaseannuBon CTOUMOCTH.

MOAENU OLIEHKUW CTOUMOCTU LIEHHbIX BYMAT

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

e  LeHHas bymara gonylleHa Kk Topram Ha pOCCUACKOW UM MHOCTpaHHOW Gupske, npuBeaeHHon B Mpunoxerun 2;

e Hanuuus LeHbl (KOTUPOBKWU) Ha AaTy onpeaeneHns cnpaseanmBon CTOMMOCTY;

e  Konu4yecTtBO caenok 3a nocrneaHue 10 (Jecats) Toproebix AHer — 10 (OecaTe) n 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toproeeix AHen npesbicun 500 000 (MaTbcoT Thica4) pybnewn (vnu
COOTBETCTBYIOLMIA pybneBbI aKBMBaNEeHT no Kypcy baHka Poccun Ha gaTy onpedeneHus akTMBHOIO PbIHKA,
ecrnv obbeM coenok onpegerneH B MHOCTPaHHON BantoTe).

B cnyyae, ecnu Ha gaty onpegenexus CHA Ha kakon-nnbo 6upxe He NPOBOAMANCL TOPrU, ANS ONpeaeneHns akTMBHO-
CTV PbIHKa UCMOMNb3YIOTCA AaHHbIE 3TON BUPXK NO NocrneaHemy brnvkanlieMmy TOproBoMy AHO.

[ns oueHKM cnpaBeanMBO CTOUMOCTM LieHHbIX ByMar OCHOBHbIM PLIHKOM MpPU3HaeTCs:

OCHOBHOM PbIHOK ANSA LeHHbIX Oymar B
uensax Hactosawwmx MNMpaBun onpegene-
Hua CHA

Mopsapok NnpU3HaHMA pbiHKa OCHOBHbLIM

[Ons poCCUNCKUX LeHHbIX Bymar

Ona obnuraumi BHeLHUX OOGNUraumoH-
HbIX 3aMmoB Poccuiickon depepauumm,
AONroBbIX LIeHHbIX 6y Mar MTHOCTPaHHbIX
rocyfapcte, eBpooGnurauuMi  MHo-
CTPaHHbIX 3MUTEHTOB, OONIOBbLIX LEH-
HbIX OyMar MHOCTpPaHHbIX roCcyaapcTB,
UeHHbIX Oymar MexayHapoAHbIx ¢wm-
HaHCOBbIX OpraHusauui, AonyLeHHbIX
K Topram Ha pPOCCUICKOW O6upixeBoWM
nnowagke

MockoBckast 6|/|p>Ka, ecnu MockoBckas 6Mp>|<a ABNAeTCA aKTUBHbIM PbIHKOM.

B cnyyae, ecrnv MockoBckasi Gupka He SIBNSIeTC akTUBHbIM PbIHKOM — POCCUIA-
ckasi GupxkeBasi NnoLLafKa U3 Yvcrna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaerex
HanbonbLunii 06K 06bEM CAEMNOK MO KONMMYECTBY LIeHHbIX Oymar 3a nocnes-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBMM MHpopMaummn 06 06beMe CAENOK MO KONNYECTBY LieHHbIX Oy mar
ncnonb3yeTcst MHopMaumsa o6 obbeme caenok B 4eHEXHOM BblpaxeHun. MNpu
paBeHcTBe ob6bema CAENOK Ha PasfnMyHbIX TOProBbIX MMOLWAAKax OCHOBHbLIM
PbIHKOM CYMTaeTCs Toproeas nnowiagka ¢ Hambornb UMM KONMYeCTBOM CAENOK 3a
OaHHbIN nepuog.

NS UHOCTpPaHHbIX LEeHHbIX bymar 1
LieHHbIX GyMar mexayHapoAHbIX KOM-
naHum

MHocTpaHHas unm poccuinckas bypka 13 Yvcra akTMBHbIX PbIHKOB, MO KOTOPOW
onpefgerneH HambonbLwMn obWwmii o6bem CAEenok No KONMYecTBy LeHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEMN.

Mpwu oTcyTcTBMM MHpopMaummn 06 o6bemMe coenok No KONMYECTBY LEeHHbIX by Mar
ucnonb3yeTtcs nHpopmMaunsi o6 obreme caenok B AEHEXHOM BblpaxeHun. [Npu
3TOM BeNUUUHbI 06beMa CAENOK B BantoTe KOTUPOBKU NepeBogaTcst B pybnum no
Kypcy baHka Poccuu Ha gaty onpegenenusa CHYA. MNpwu paBeHcTBe ob6bema cae-
MOK Ha PasnmnyHblX TOProBbIX MOLWAAKaX OCHOBHbLIM PbIHKOM CYMTaeTcsl TOpro-
Bas nnowagka ¢ HanbosbLUMM KONMYECTBOM CAENOK 3a AaHHbIA NEPUOA.

Ons obnuraumm BHeLWWHUX o6nurauuoH-
HbIX 3auMoM Poccuimckon depgepauum,
[ONroBbIX LleHHbIX 6y Mar UHOCTpaH-
HbIX rocyAapcTB, eBpoobnurauum nHo-
CTPaHHbIX 3MUTEHTOB, AONTOBbIX LEH-
HbIX OyMar MHOCTPaHHbIX FrOCy4apcTB,
LeHHbIX Oy mar mexayHapoaHbIx du-
HaHCOBbIX OpraHM3auUun, Anst KOTOpPbIX
OTCYTCTBYET LieHa akTUBHOM pOCCUW-
CKOM GupKe BOM Nnowagku

BHeOMpXKeBOW PbIHOK.

[ns oueHkn cnpaBeanmMBom CTOUMOCTU LEHHbIX 6ymar NCcnonb3yrTCA MoAeNn OUueHKN CTOUMOCTU LLeHHbIX 6ymar, ana
KOTOpPbIX onpegeneH akTUBHbIA PbIHOK, U MOAENMN OLEHKN CTOMMOCTU LEHHbIX 6ymar, ON8 KOTOpbIX HE onpeaenieH akTUBHbIN pbl-
HOK, a Takke MOAENMN OLEHKN, MO KOTOPbIM ONpeaerieH aHanormyHbli akTuBe.
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Moaenu oueHKN CTOMMOCTU LeHHbIX Oy Mar, Ans KOToOpbIX onpegensieTcs akTUBHbIN 6up)Xe BoM pbIHOK (1-11 ypoBeHb)

LleHHble 6ymaru

Mopsigok onpepgeneHusi cnpase ANIMBONA CTOUMOCTH

LieHHas 6ymara poccum-
CKOro aMUTEeHTa

Ona odbnuraunin BHe LLHUX
00NMUrauMoHHbIX 3aMMOM
Poccuiickon ®epnepauuu,
[ONroBbIX LieHHbIX 6ymar

MHOCTPaHHbIX rocy-
AapcTB, eBpoobnuraummn
MHOCTPaHHbIX  3MWUTEH-

TOB, AONIOBbIX LEEHHbIX
6yMar MHOCTpPaHHbIX roc-
yBapcTB, LEeHHbIX OGymar
MeXayHapoaHbIX MHaH-
COBbIX OpraHusauum, oo-
NyLWweHHbIX K Topram Ha
poccuickon GupxeBon
nnowagke

Ona ueHHbIX 6Gymar poCCMACKUX 3MUTEHTOB, 3a UCKNIOYEHNEM ObGnurauum poccumcKnux
3MUTEHTOB.

[na onpepenexus cnpaBeanvMBoi CTOUMOCTM UCMOSb3YOTCH LieHbl OCHOBHOTMO pbiHKa (M3 Yncna
aKTUBHbIX POCCUINCKMX BUPX), BbIOpaHHbIe B criegytoLem nopsake (yobiBaHus npuopuTeTa):

e  LieHa 3aKpbITUS Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUM POCCUMCKOW BUpXM Ha paTy
onpegerneHus CHA npu ycnosumn NoaTBEPXOEHNS ee KOPPEKTHOCTY;

LleHa 3aKpbITUS NpU3HAETCH KOPPEKTHOM, ECrn packpbIThl AaHHbIe 06 06beme TOPros 3a AeHb
1 0GbeM TOProB HE PaBEH HYMIO U Takas LieHa 3aKpbITUS He PaBHa HYMHo.

e  CcpefHeB3BELUEHHAd LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUACKON BUpKn
Ha aaTty onpegenerns CYA,;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYAHWUSI TOPrOBOW CECCUMU POCCUINCKOM BpXxmM Ha gaTy
onpepenenns CYA npu ycrnosumn noaTBEpXOeHUSA ee KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha gaTy onpeaeneHns CYA, npusHaeTcs KOPPEKTHOW, ecrn oHa
HaxoauTcAa B MHTepBane mexay MUHUManbHOW U MakcUMarnbHOm LeHaMun cOaernok Ha 3Ty Xe aaty
3TON Xe Bupxu;

Ansa o6nuraumim pocCUMCKUX IMUTEHTOB. 1N o6nMraumi BHe LLHUX OOGNUrauMoHHbIX 3aM-
moB Poccuickon ®epepaumm, AONroBbIX LEeHHbIX OymMar MHOCTpPaHHbIX rocyAapcTs, €B-
pooGnuraumii UHOCTPaHHbIX 3MUTEHTOB, AONTOBbLIX LEHHbIX OyMar MHOCTPaHHbLIX rocy-
[AapCTB, LeHHbIX Oy mar mexxay HapoAHbIX (hMHaHCOBbIX OpraHM3auui, 4onyLWeHHbIX KTop-
ramMm Ha poccumckomn 6upxke Bom nnowagke

[ns onpeneneHns cnpaBeifIMBON CTOMMOCTW WUCMONb3YHTCH crenylolme LeHbl OCHOBHOMO
pblHKa (M3 YMcna akKTUBHBLIX POCCUACKMX BMpXK), BbIOpaHHbIE B criegytowem nopsgke (yobiBaHus
npvopuTeTa):

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

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHWSI TOProBOW CECCUM POCCUMCKOW Bupxun Ha
aaty onpegenexuns CHA.

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

Ecnn Ha paTty onpeneneHnst CHA OTCyTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBea/IvBOM CTOMMOCTM LIEeHHOW ByMarv NPUMEHSIIOTCS MOAENMW OLEHKU CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCroBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenexHuss CHA gonyctmmo
MCMONb30BaTh LIeHbl NOCNEeAHEr0 TOProBOroO AHS OCHOBHON BUPXN.

LleHHas 6ymara nHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoaHoW KoMna-
HUM (B TOM Yncne Aaeno-
3uTapHasa pacnucka)

[ns onpepenexvst cnpaBeanvBovi CTOMMOCTM UCMOMNb3YeTCA LieHa 3aKpbITUA OCHOBHOIO PbiHKa
Ha gaty onpeaenerusa CHA npu ycnosumn NOATBEPXKAEHNS €€ KOPPEKTHOCTMH.

LieHa 3aKkpbITUSi NPU3HaEeTCst KOPPEKTHOW, €CNW PackpbIThl AaHHbIe 06 06beme TOpros 3a AeHb
1 06bem TOProB He paBeH Hynio.

Ecnu Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, AN onpeaeneHus
cnpaBea/IBOM CTOMMOCTU LIEHHON ByMarn NPUMEHSITCS MOAENW OLEHKN CTOMMOCTU LIEHHbIX
Bymar 2-ro ypoBHs.

Ecnn Ha paty onpegenenns CYA oTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANsi onpefeneHust
crpaBeasiMBoi CTOMMOCTU LieHHOW BymMaryu NpuUMeHsItoTCS MOAENN OLUEHKU CTOMMOCTU LiEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CIyyasi, Korga OTCYTCTBMUE PbIHOYHBLIX LeH 06ycnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenexHuss CHA gonyctmmo
MCMONb30BaTh LIeHbl NOCMNEeAHEr0 TOPrOBOro AHS OCHOBHOWM GUPXK.

Mopgenu oueHKN CTOMMOCTU LieHHbIX By mar, Ans KOTOpbIX onpedensieTcs aKkTUBHbIN BHe GMPXXeBOW PbIHOK MNnu Ans

KOTOpPLIX UMetoTcsl HabrnogaeMble AaHHbIe B OTCYTCTBUM LieH 1-ro ypoBHsl (2-i ypoBeHb)
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LieHHble 6y marun

Mopsapok onpeaeneHus cnpaBeasivuBon CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMuTeHTa (3a uc-
KIoYeHMe M UHBE CTULIMOH-
HbIX NaeB POCCUNCKUX na-
€BbIX MHBE CTULIMOHHBIX
choHAOB, UNOTEYHbIX Cep-
TudMKaToB y4acTus), oo-
neBas UeHHas bymara
MHOCTPaHHOro 3MUTEHTA,
a TaKxke akuMu mMexpayHa-
POAHbLIX KOMNaHUM

CnpaBeanuBasi CTOMMOCTb aKLMi, 0OpaLLaloLLMXCs Ha POCCUMCKUX U MHOCTPaHHbIX hOHA0-
BbIX Bupxax, onpeaensieTcsi B COOTBETCTBUM C MOAENbIO OLEHKM, OCHOBAHHOW Ha KOPPEKTM-
poBKe uctopm4yeckomn ueHbl (Mogens CAPM).

[JaHHasi KOpPEKTMPOBKa NPUMEHSIETCS B CIlyvae OTCYTCTBMS HabNogaeMol LeHbl B TeYeHme
He Gonee gecsATy pabounx aHel (danee Ucnonb3yetcst 3 ypoBeHb OLEHKM).

[nsa uenen oueHKM cnpaBeniMBon CTOMMOCTU UCMONb3YeTCA CpaBHEHNE AUHAMWKN JOXOL4HO-
CTV 3a onpeAeneHHbIVi MPOMEXYTOK BPEMEHN aHanM3anpyemMoro mMHaHCOBOrO MHCTPYMEHTa C
AVNHaMWKOW PbIHOYHBIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapka) akumii
POCCUNCKNX IMUTEHTOB McnonbayeTcs nHaekc Mockosckon bupxu (IMOEX).

B kayecTBe pbIHOYHOrO MHAUKaTOpa (beHYUmapka) akuuii MIHOCTPaHHbIX A3MUTEHTOB 1 4eno3n-
TapHbIX Pacnmcok, TOPryemMblX Ha MHOCTPaHHbIX BMpkax, MCNONb3yeTcs HOEKC BUPXKK, Ha KO-
TOpOW onpeaeneHa cnpaBennuBas LieHa ypoBHS 1 nepapxvm cnpaBeanuBo CTOUMOCTU aH-
HOW LIeHHOM BymMaru Ha aaTy, NpeaLllecTBYOLWY AaTe BO3HUKHOBEHNUSI OCHOBaHWUI Ans npu-
MeHeHust mogenu CAPM.

dopmyna pacyeTa cnpaBeAnMBO CTOUMOCTM Ha [aTy pacyeTa:

Py =Py x (1 + E(R)),
roe:
P, — cnpaBeanvBasl CTOMMOCTb OAHOWM LIEeHHON Bymary Ha AaTy onpeaeneHusl cnpaseanvBon
CTOUMOCTW;
P, — nocnegHsis onpeaeneHHas cnpaseafneasi CTOMMOCTb LieHHoM Bymaru;
E(R) — oxnpaemas JOXOQHOCTb LieHHON Bymaru;

dopmyna pacyeTa oxuaaemMon goxogHoctu moaenun CAPM:
E(R) = Rt + B Ry, — RY),
rae:

Rt — Risk-free Rate — 6e3puckoBasi cTaBka 4OXOLHOCTU, NPUBEAEHHAs K KOMMYECTBY KarneH-
OapHbIX AHEN Mexay AaTaMu ee pacyeTa:
t= (Re/365) x (T, — Ty),
roe:
Ry - Ge3purickoBas ctaBka JOXOAHOCTU Ha AaTy OnpeaeneHns cnpaBeinvBoi CTOMMOCTY;
(T; — Ty) - KONMYECTBO KaneHaapHbIX AHEN MeXAY YKa3aHHbIMU AaTaMu.
T, — AaTa onpeaeneHys cnpaBennvBoi CTOUMOCTY;
T, — NpeablayLwasi Aata onpenenexust cnpaBeaiuBoin CTOUMOCTY.

[ns akuum pocCUNCKMX IMUTEHTOB, TOpryembix Ha MockoBckon Brupxe 6e3prckoBas cTaBka
OOXOAHOCTM — CTaBKa, onpeaernieHHasl B COOTBETCTBUM CO 3HAYEHWEM KPUBOW GECKynoHHON
poxoaHoctu (ctaBka KB[1) rocynapcTBeHHbIX LEHHbIX Oymar Ha uHTepBane B oAuH rog. B
pacyeTe UCNomnb3yTCH:

e  MeToauKa pacyéTta KpuBon 6ecKynoHHOWM AOXOAHOCTU roCyAapCTBEHHbIX 0bnuraumi,
onpegeneHHas MoCKoBCKOW BUpXeN;

e  OuHamuyeckne napameTpbl G-KPpMBOW MO COCTOSIHUIO Ha KaXOblW TOProBbl OeHb,
nybnvkyemble Ha oduumanbHom cante MockoBcKkom Bupxu.

[na akuMn MHOCTPaHHbIX AMUTEHTOB B KayecTBe 6e3pMCKOBOW CTaBKU AOXOAHOCTH (B poC-
CUINCKMX pyOnsix, amepukaHCcKMX fonnapax, eBpo) NPUMEHSOTCA CTaBKW, yka3aHHble B [purno-
XeHun 4

B npounx Bantotax 6e3prckoBas ctaBka JOXOAHOCTU onpefensieTcs kak 6e3puckoBasi cTaBka
B BarntoTe CTpaHbl pUcka aMMTEHTa Bymaru.

CraBka Kb[] paccunTbiBaeTcst 63 NPOMEXKYTOYHBLIX OKPYTIIEHWI C TOYHOCTBIO 40 2 3HAKOB MO-
crne 3anaTon (B NPOLEHTHOM BbIPaXXeHUW).

Mpy oTcyTcTBUM 3HaYeHUs Be3pnCKOBONM CTaBKM Ha AaTy pacyeTa, 3HavyeHue 6e3pucKoBOW
CTaBKM 3@ 3TOT A€Hb NPUHMMAETCS paBHbIM NOCNEeaAHEMY U3BECTHOMY.

_ Pmy

R, -1,

- Pm,
Ry, - AOXOAHOCTL PbIHOYHOrO MHAMKAaTOpPA;

Pm, — 3Ha4yeHne pbIHOYHOro MHAMKaTOpa Ha AaTy onpeaeneHus crnpaBennuBon CTOMMOCTU;
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Pm, — 3Ha4yeHne pbIHOYHOro MHAMKaTopa Ha npeabiayLlyo AaTy onpeaeneHns crnpasenimBomn
CTOUMOCTMN.

B — beTta kKOahPULNEHT, pacCUUTaHHBIN MO U3MEHEHUAM LeH (3HaYeHWI) PbIHOYHOrO MHAMKA-
TOpa U U3MEHEHUsIM LieHbI LeHHoW Bymaru. [ins pacyeta koadduumeHta B McnonbaytTcs
3HayeHwus, onpegerneHHble 3a nocnegHne 45 ToproBbiX AHEN, NPeALECTBYOWMUX AaTe onpe-
OeneHus cnpaBeiMBo CTOMMOCTY;

BeTta koapduumeHT paccunTbiBaeTCs Ha AaTy, NpegLlecTByOLLY0 AaTe onpeaenenns crnpa-
Beanueoun ctoumocTu. MNpu aToM faTta pacyeTta beta koadduumeHTa fomkHa ABNATLCS TOp-

roBbIM AHEM.
Covariance (R,, Rp,)
" Variance (R,,)
Pa; Pmy;
a= -1, Ry = —
Pa;_; Pm;_,
roe:

R, - AoxoOQHOCTb aKTuBa;

Pa; — UeHa 3aKpbITUS aKkTuBa Ha aary i;

Pa;_; — NpeablayLias ueHa 3aKkpblTUs akTuBa;

Ry, - AOXOOHOCTb PLIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOrO MHAMKaTopa Ha Aarty i;

Pm;_; — npeabigyLiee 3Ha4YeHne pPbIHOYHOrO NHANKATOPa;

i=1..N, ToproBble gHu, NpedLlecTByOLINe AaTe OnpeaeneHus crpaBeanvBon CTOMMOCTH.
Mpu ncnonbsosaHnn mogenn CAPM B Lensax pacyeTta beta koadhdumumeHTa:

e [515 aKUMIN POCCUNCKNX SMUTEHTOB NPUMEHSIOTCS 3HaYeHust LieHbl 3akpbiTsa Ha Moc-
KOBCKOW Bupxe;

e [N aKUUA WMHOCTPAHHbIX SMUTEHTOB MPUMEHAKTCS 3HayeHus LleHbl 3akpbiTus
GUpPKK, Ha KOTOPOW onpeferneHa Hagnexallas KoTMpoBKa YPOBHs 1 nepapxvm crnpa-
BEANUBOW CTOMMOCTW Ha AaTy, NpeLUecTBYHOLYI0 aTe BO3HUKHOBEHUS OCHOBaHMWN
ana npumeHeHns mogenun CAPM.

Mony4yeHHoe 3HadeHue Bbeta koaddumuMeHTa OKpyrnseTcs no npaBurnaM mMaTeMaTUyYecKoro
OKpYrneHust 40 NATU AECATUYHbIX 3HAKOB.

[lns pacyeTa 4OXOAHOCTM aKTMBA U PbIHOYHOTO MHAMKaTOpa (GeHYMapKa), UCMoNb3YTCS 3Ha-
YeHUs LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOpa 3a nocrnegHue 45 Topro.bIX AHEN, NpeaLle-
CTBYIOLLUME AaTe onpeaeneHns crnpaBeniuBoi CTOMMOCTHM.

LleHa 3aKpbITUA aKTMBa Ha AaTy onpeneneHna cnpaBe,qnleoﬁ CTOMMOCTM B MOAENN He y4n-
TbiBaeTCA.

Mpn OTCYTCTBMU LiEHbI 3aKPbITUSI B KAKON-NMOO TOProBbIA AeHb B nepuoae 45 ToproBbix AHEN,
Ha paTy pacyeTta koaddmumeHTa beta, nHpopmaums O 3HaYEeHMU PbIHOYHOTO MHAMKaTOpPa
(6eHumapka) n 6e3pUCKOBOI CTaBKU 3a 3TOT TOProBbI AeHb B MOAEMNN HE YUYNTbIBAETCH.

Mpu HaNUuMK LEHbI 3aKPLITUA U OTCYTCTBUM 3HAYEHNSI PbIHOYHOTO MHAMKaTopa (6eH4YMapka) B
Kakon-nnbo TOproebI AeHb B nepuoae 45 ToproBbix AHEW, HA AaTy pacyeTa koaddumumneHTa
Berta, 3HayeHne pbIHOYHOrO MHAMKaTopa (beH4ymapka) 3a 3TOT TOProBbIA AEHb NPUHUMAETCH
paBHbIM NOCMEeAHEMY U3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBaloTcsl 683 NPOMEXYTOUHBIX OKPYTIIEHWIA.
Mpouue ycnoBusi:

C paTbl BO3HWKHOBEHMSA OCHOBaHWi Ans npumeHeHus mogenv CAPM o aatbl npekpaleHns
OCHOBaHuI Ansa npumeHeHns mogenu CAPM ncnonb3yeTtcs nHdopmaums TonbLKO Ton Gupxu,
KoTOpas onpegeneHa Ha AaTy BO3HWKHOBEHUS OCHOBaHWI Ans npumeHeHns mogenu CAPM.
K Takon nHdopmaumm 0THOCATCA CreayoLme 3Ha4YeHUs:

. LieHa 3aKpbITUA;

. 3Ha4vyeHne pbIHOYHOro nHOMKaTopa.

Ons o6nurauuim poccUnCKMX 3aMMTEHTOB B MNopsiake yobiBaHUA npuopuTeTa:
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e LleHa, paccunTtaHHas LleHoBbiM LeHTpoM HP[ (no metogonornsiv, yTBepXaeHHbIM
01.12.2017 n no3gHee) ¢ UCNONb30BaHNEM METOL0B OLEHKM, OrnpeaerieHHbIe B COOT-
BETCTBUU C MeTogamu 1, 2 (MpuoputeT OT4aeTCH LeHaMm, onpeaeneHHbIM Nno nocnea-
Hel yTBEepXAEHHOW METOAUKE OLIEHKMN).

e  MOAernb OUEHKM ANS LEeHHbIX Bymar, HOMUHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHunem 3 (Moaenb OLEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Cry4vae uc-
nonb30BaHWs HAbM4aEMbIX UCXOOHbIX AAHHbIX.

Mpu oTCyTCTBMM HEOOGXOAMMBIX OaHHbIX AN pacyeTa CTOMMOCTM, CripaBeanuBasi OLeHKa
onpepenseTcs Ha 3-M YpOBHE OLIEHKU.

CnpaBeanvBasi CTOMMOCTb JOMTOBOM LieHHOW Gymaru onpeaensieTcs ¢ y4eToM HaKoMeHHoro
KYNoHHOro fioxoda Ha gaty onpegenexus CUA.

B cnyyae oTCyTCTBUS yKka3aHHbIX LleH B COOTBETCTBYHOLUMX MHEOPMALMOHHBLIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX OMPeaerisitoTCa pacyeTHbIe
LieHbl, AN Lenen onpeaenennsi CnpaBeanmBoi CTOMMOCTM akTUBOB UCMONb3YeTCs LieHa, pac-
CUMTaHHasi No UToram NoCcneaHero ToproBoro AHs. Takom Noaxoa UCNonb3yeTcs B OTCYTCTBME
COObITWIA, KOTOPbIE MOFIM CYLLECTBEHHO NMOBMUATL HA 3HAYEHNE PaCYETHON LieHbl B HETOPro-
BbI [1€Hb.

O6Gnurauusa BHeLWHUX 06-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®epepaunn

Honroeas ueHHasa 6ymara
MHOCTpPaHHbIX rocyAapcTB

EBpoobGnuraumus nHo-
CTpaHHOro aMUTeHTa

LleHHas 6ymara mexayHa-
poaHou (puHaHCOBOM Op-
raHusauuu

[na onpegeneHuns cnpaBeasniMBON CTOMMOCTM, UCNOMb3YKTCA Habnogaemble LeHbl BHEOUP-
)KEBOrO pblHKa, BblOpaHHbIe B crneqyoLlem nopsgke (yobiBaHus npuoputeTa):
e LeHa, paccuntaHHas LleHoBbiM ueHTpom HP[L (no meTogonorvsm, yTBepXaeH-
HbiM 01.12.2017 n no3gHee) ¢ UCNONMb30BaHMEM METOOO0B OLEHKMW, OnpeaeneH-
Hble B COOTBETCTBMU C MeTodamu 1, 2 (NpuopuTeT oTAAeTCs LieHaMm, onpeaeneH-
HbIM MO MOCneAHen YTBEPXKOEHHOW MeToamke oueHku). cnonb3ylTcs LeHbI,
paccyMTaHHble Ha OCHOBAHMW JAHHbLIX UCKIMIOYMTENBHO M3 POCCUMCKMUX MCTOYHM-
KOB;
e UWHOMKATMBHaA UeHa, onpegeneHHas no wmetoauke «Cbonds Estimation
onshore», packpbiBaemasi rpynnon komnauun Cbonds Ha gaTty onpeaneneHus
CYA.
Ecnu ykasaHHble LeHbl OTCYTCTBYIOT, ANS LEHHON GyMarn npumMeHsieTca 3-11 ypoBEHb OLIEHKU
crnpaBeasniMBoON CTOMMOCTM LiEHHbIX Oymar.

CnpaBegnuBasi CTOMMOCTb LONTOBON LieHHOW Bymaru onpeaensieTcsi ¢ y4eTOM HAKOMNMEeHHOro
KYNMOHHOro goxoAa Ha gaty onpegeneHus CHA.

B cnyyae OTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALMOHHBLIX CUCTEMaX B
CBSI131 C HETOProBbIM AHEM OUPXK, MO MTOram TOProB Ha KOTOPbIX ONpeaenstTcs pacye THble
LieHbl, ANSA uenen onpeaeneHns cnpaBennvBoi CTOMMOCTU aKTUBOB MCMONb3yeTcs LieHa, pac-
cyMTaHHasi Mo MToram NocnegHero TOproBoro AHs. Takow Noaxo4 UCnornb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPbIE MOFMN CYLLECTBEHHO NOBMAUSITL HA 3HAYEHME PACYETHOW LiIeHbl B HETOPro-
BbI OEHb.

MHBeCTULMOHHbIE Naun
POCCUMCKUX NaeBbIX UHBe-
CTULMOHHbIX (POHAOB,
MNoTeYHble cepTUdUKaTbI
yyactus

[ns onpegenexHvst cnpaBeanyBov CTOMMOCTM MCMONb3yeTCA pacyeTHast CTOMMOCTb MHBECTU-
LMOHHOro nas (ceptndmkara y4acTus), onpegeneHHas B COOTBETCTBUM C HOPMATUBHBLIMM Mpa-
BOBbIMW akTamu Ha gaty onpeaeneHns CHA u packpbiTas / npeaocTaBrieHHas ynpasnsoLwen
komnaHuen NMNSD (MNoTeYHoro NOKpLITUS).

B cnyyae oTCyTCTBMA packpbITbiX YNPaBnsoLwen KoMnaHuen AaHHbIX O pac4eTHON CTOMMOCTU
WHBECTULMOHHOrO nas (ceptudmkarta yqactus), NpUMeHseTcs 3- ypOBEHb OLIEHKMW.

LleHHas 6ymara, npuobpe-
TeHHasA Npu pasmelUeHUn

LieHa npurobpeTeHus.

C paTtbl NosIBNEHNs LEeH, NO3BONSAOLWMNX npon3BeCTn OUEHKY No AaHHbIM aKTUBHOIoO OCHOB-
HOro pblHKa, cnpaBeanmBad CTOMMOCTb onpeaendaeTcd B obuwem nopdanke.

Mpwn oTcyTCTBUM YKasaHHbIX LeH B TeyeHne 10 pabounx gHen ¢ AaTtbl pasmeLleHus MoxeT
NPUMEHATLCA LeHa pasMeLLeHWs, CKOPPEKTMPOBAHHAas MpOMOPLMOHaNbHO Ha W3MEHeHue
KItoyeBon ctaBku baHka Poccuu 3a 3ToT nepuoga.

HauvHas ¢ 11 gHa cnpaBegnvBasi CTOMMOCTb onpegensieTcs B obLem nopsiake.
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Mopaenu oLeHKN CTOMMOCTU LEHHbIX 6ymar, AndA KOTOPbIX He onpeaenseTcad aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-11 YPOBEHb)

LleHHble 6ymaru

nOpflAOK onpeageneHus cnpaBe.q.nuBoﬁ CTOMMOCTHU

[eno3uTHbIn cepTudukar

[ns onpepenexns cnpaBegiMBon CTOMMOCTHU ncnonb3dyeTcqa MeTod onpenerneHnda cnpasen-
JNIMBON CTOMMOCTU, NPUHATLIN ANS EHEXHbIX CPeaCTB BO BKadax.

O6nuraunm poccUMCKnX
3IMUTEHTOB (3a UCKnto4e-
HUeM obGnuraumin BHe LLHUX
06nMraunoHHbIX 3aMMOB)

O6nuraumm, HOMMHUPO-
BaHHble B py6nsax

Ons onpenenexHust cnpaBefMBON CTOMMOCTM UCMOMNb3YIOTCS criedyolme LeHbl B nopsiake
yGblBaHUSA NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpoM HPL (no meTogonormsam, yTBepKO4eHHbIM
01.12.2017 n no3gHee) ¢ UCNONb30BaHNEM METOLOB OLIEHKM, OnpeaerieHHbIe B COOT-
BETCTBMU C MeTogamMu 3 (NpMOPUTET OTAAETCS LieHaM, onpeaeneHHbIM No NocnenHen
YTBEPXOEHHON METOAMKE OLIEHKM).;

e  UWHAEKCHas LueHa, onpeaeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaemas MHOopMaLumMoHHO-aHanuTnyeckum npoayktom RuData Price MexayHa-
poaHoON MHAOPMaLMOHHOW rpynnbl « AHTepdakey;

e MoOAernb OUEHKM ANs LEeHHbIX Bymar, HOMUHMPOBaHHbLIX B py6nsx, B COOTBETCTBUM C
MpunoxeHnem 3 (MoAenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B CIy4ae uc-
Nnosb30BaHUS HeHabNaAaeMbIX UCXOAHbLIX JAaHHbIX);

e UCMONb3YeTCs CTOMMOCTb, OfnpeeneHHasi OLEHLLMKOM NO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (LecTb) MmecsiueB no gatel onpegeneHns CHA®.

*Ncnonb3oBaHne crnpaBeanvMBOM CTOMMOCTU, ONPeAEesieHHOW Ha OCHOBaHMM OTYeTa OUEH-
LLUKA, OrpaHNYMBAETCS YCITOBUSMU, MPUMEHSAEMBIMU B Clyvae BO3HMKHOBEHWsI COObITUI, Be-
AyLwmx kK o6ecLeHeHNo akTBa B COOTBETCTBUM C [punoxeHuem 4.

CnpaBegnusasi CTOMMOCTb LONrOBON LieHHOW Bymaru onpeaensercs ¢ y4eTOM HaKOMNNEeHHOro
KyNoHHOro goxoAda Ha gaty onpegeneHus CHA.

B cnyuyae oTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UHEOPMALMOHHBLIX CUCTEMAX B
CBS13M C HETOProBbIM AHEM OUPXK, MO MTOram TOProB Ha KOTOPbIX ONpeaensTcs pacyeTHble
LieHbl, ANSA uenem onpegeneHns cnpaBenvBoi CTOMMOCTU akTUBOB MCMONb3yeTcd LieHa, pac-
cyMTaHHasi Mo uToram NocneaHero TOproBoro AHs. Takow Noaxo4 UCNomnb3yeTcs B OTCYTCTBUE
CcOBbITUIA, KOTOPbIE MOFMK CYLLIECTBEHHO MOBMWATHL HA 3HAYEHME PACYETHON LieHbl B HETOPro-
BbI €Hb.

O6nurauusa BHeLWHUX 06-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®epepaunn

Donrosas ueHHasa 6ymara
MHOCTPaHHbLIX rocyAapcTe

O6nurauma MHOCTPaHHbIX
3MUTEHTOB

EBpoobnuraumusa nHo-
CTpaHHOro aMMTEeHTa

LleHHas O6ymara mexayHa-
poaHoun ¢hnHaHcoBOW Op-
raHusauum

[ns onpegeneHvs cnpaBenfiMBoM CTOMMOCTM UCMOMb3YHTCH crneayowune LeHbl B Nopsake
y6blBaHVI9| npuoputeTa:

e UeHa, paccumTaHHas LeHoBbim ueHTpoMm HP[L (Mo meToponorusim, yTBepXAeHHbIM
01.12.2017 n no3gHee) C UCNOMNb30BaHMEM METOAO0B OLIEHKW, OnpeaerieHHbIe B COOT-
BETCTBMM C MeToAamu 3 (MpUopuTET OTAAETCS LieHaM, onpeAeneHHbIM Mo nocneaHen
YyTBEPXAEHHOW MeToAMKE OLEHKM). Icnonb3yloTecs LieHbl, paccyMTaHHbIe Ha OCHOBa-
HUW OAHHBIX UCKMIOYNTENBHO N3 POCCUNCKMX MCTOYHMKOB;

e UeHa, paccumTaHHasa LleHoBbiM ueHTpom HP[L (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee), onpefeneHHble B COOTBETCTBMM ¢ MeTodamu 1, 2, 3 (npuo-
puTET OTAAETCH LeHaM, ornpefeneHHbIM Mo MNocrnefHen yTBepXXOeHHOW MeToAuKe
OLLEHKM);

e  WHAMKaTUBHAaA LeHa, onpegeneHHasa no metoguke «Cbonds Valuation», packpbiBae-
masi rpynnon komnaHuin Cbonds Ha gaty onpegenenus CHA;

e VHAMKATMBHaA LUeHa, onpeneneHHas no metogumke «Cbonds Estimation», packpbiBa-
emasi rpynnow komnaHuin Cbonds Ha gaTy onpegeneHus CHA;

e  UWHAEKcHas ueHa, onpenerneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaemas MHopMaumoHHo-aHanuTnyeckum npogyktom RuData Price MexayHa-
POAHON MHPOPMALIMOHHOW rpynnbl « HTepdakcey;

e UCMOSb3yeTcs CTOMMOCTb, OnpeaeneHHas oUeHLLMKOM Mo COCTOSIHUIO Ha AaTy He pa-
Hee 6 (WecTb) MecsueB oo gatel onpegenenns CHA*.
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*Ncnonb3oBaHne CI'IpaBeLU'IVIBOVI CTOMMOCTH, onpe,u,eneHHoﬂ Ha OCHOBaHMM OT4eTa OLEeH-
LMKa, orpaHn4ymnBaeTca ycnosnamMmum, npuMmeHdaemMbiMn B Cliydae BO3HUKHOBEHUA cobbITun, Be-
OYyWnx K 0o6ecLEeHEHNI0 akTUBa B COOTBETCTBUM C anIJ'IO)KeHVIeM 4.

CnpaBegnuesasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaru onpenenseTrcs ¢ y4eTOM HaKkonneHHOro
KYNMOHHOro goxoAda Ha gaty onpegenenus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LiEH B COOTBETCTBYHOLUNX MHPOPMALMOHHBIX CUCTEMAX B
CBS131 C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX ONpeaensitoTcs pacyeTHble
LieHbl, ANS Uener onpeaeneHns cnpaBennvBoi CTOMMOCTU aKTUBOB MCMONb3yeTcs LieHa, pac-
cyMTaHHasi No MToram NocrneLHero ToproBoro AHs. Takol NoaxXo4 UCMonb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPbLIE MOFMM CYLLECTBEHHO MOBMUSITL HA 3HAYEHME PACYETHOM LIeHbI B HETOPro-
BbllA A€Hb.

LleHHble Gymaru, Ans kKo-
TOPbIX OTCYTCTBYOT BO3-
MOXHOCTb OLIEHKHU C UC-
nonb3oBaHueM AaHHbIX
6onee BLICOKOro npuopu-
TeTa

[lns oLeHKM UCMonb3yeTcst CTOMMOCTb, onpeeneHHas Ha OCHOBaHUM OTYETa OLeHLLMKa
no COCTOsIHUIO Ha AaTy He paHee 6 (Lects) mecsaues go aatel onpeaenexns CHA v coctae-
neHHoro He nosgHee 6 (LecTb) MecsLeB 4o AaThl onpeaeneHus cnpaBenmBoi CTOUMOCTY.

Wcnonb3oBaHue cnpaseanvBoi CTOMMOCTU, OnpeaeneHHoM Ha OCHOBaHWUM OTYeTa OLeH-
LMKa, OrpaHNYMBAETCS YCIOBUAMM, MPUMEHSIEMbIMU B Cllyyae BO3HWKHOBEHMUSI COBbLITUIA, Be-
AyLmx K 06ecLeHeHn0 akTMBa B COOTBETCTBUM C [punoxeHuem 4.

Moaenu oueHKN CTOMMOCTU LieHHbIX 6ymar, no KOTOpbLIM onpeAerneH aHanoruyHbIN aKTUB

LieHHble 6y maru

Mopsaok onpegeneHus cnpasepnMBon CTOMMOCTHU

LleHHan 6ymara siBnsi-
eTCsl AONONHUTE NIbHbLIM
BbINyCKOM

[ns oueHKN LieHHoN 6ymarm ncnonb3dyeTcsa LieHa BblNyCka (aHanorquoro aKTI/lBa), Nno OTHOLUe-
HUIO K KOTOPpOMY OaHHbIN BbIMYCK AB1AETCA AO0NONMHUTENbHbIM, onpeaeneHHada, Ha aaty onpege-
nenuns CYA, B COOTBETCTBMM C MOAENSAMM OLLEHKN CTOMMOCTM LIEHHbIX 6ymar, Ana KOTopbIX onpe-
JerneH akTUBHbIN PbIHOK.

CHpaBenﬂMBaﬂ CTOMMOCTb onpenendaeTcda cornacHoO 3ToMy NopAnkKy 4O BO3HUKHOBEHUA chnipa-
BEOJIMBON CTOMMOCTM LIEHHOMN 6ymar|/|, ABNSAIOLLENCH LOMNONMHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3yfbTare
KOHBepTauuu B Hee
APYrou LeHHon 6y maru
(ucxopHoOM LeHHOW Oy -
marm)

e OUuUEHOYHON CTOUMMOCTbBIO aKLMi ¢ bonbLueln (MeHbLUER) HOMUHAMNBHOW CTOMMOCTbIO, MPU3HAaH-

e  OUEHOYHOW CTOMMOCTbBIO aKkLMiA TON Xe KaTeropmu (Tl/ll'la) C MHbIMW NpaBaMW, NpPU3HaHHbIX B

e  OLEHOYHOW CTOMMOCTbLH aKLMi, NPU3HAHHbIX B pe3ynbTaTe KOHBepTaunu npun }J,pOGJ'IeHVIVI nc-

e OLEHOYHOW CTOMMOCTbIO aKLMIA, MPU3HAHHbBIX B pe3ynbTaTte KOHBEPTaLMU NpU KOHconmaauum

[na ouUeHKku LieHHo Bymarn ucnonb3yeTcs LieHa UCXOAHOW LieHHoW Bymaru, onpeaeneHHas Ha
aaTy onpepeneHuss CYA B COOTBETCTBUM C MOAENSIMU OLEHKU CTOMMOCTM LIEHHbIX Bymar, ans
KOTOPbLIX onpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHas C y4eToM KoadpduLIMeHTa KoHBepTa-
umn.

Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOLENSAMU OLEHKN CTOMMOCTM LiEHHbIX Bymar,
ONS KOTOPbIX ONpeAeneH akTUBHbIV PbIHOK LIeHY MCXO4HON LieHHoW Bymaru Ha faTy onpegenexus
CYA, ncnonb3yeTca cnpaBegniuBasi CTOMMOCTb MCXOLHOW LIEHHOW Oymaru, onpegeneHHas Ha
[aTty KOHBepTauun, CKOPPEKTUPOBAaHHAsA C y4eTOM KO3dULMEHTa KOHBEPTALMN.

Cnpasegnuesas CTOMMOCTb OMNpPefenseTcs CornacHo aToMy nopsiaky A0 BO3HUKHOBEHWS cripa-
BEANVBON CTOMMOCTU LeHHoW Bymarn nomnyvyeHHoW B pesyrnbTaTe KOHBepTauuu B Hee Opyron
LeHHomn bymaru (McxogHONM LeHHon Bymarn).

HbIX B pe3ynbTaTe KOHBepTauun B HUX UCXOOHbIX aKuun, 9BNseTca oueHoYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLMNA.

pe3ynbTtate KoHBepTaunn B HUX UCXOOHbIX aKUun, siBNseTca OLeHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKLMHNA.

XOAHbIX aKUMI, ABNAETCHA OLleHOYHas CTOUMOCTb KOHBEPTUPOBAHHbIX aKLUUIA, AleNeHHas Ha Ko-
achmumeHT gpobneHus.

NCXOAHbIX aKUMI, ABNSETCHA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX akUMA, Y MHOXEHHas
Ha KO3 PULMEHT KOHCONMAALMMN.
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e  OLEHOYHO CTOMMOCTbIO aKLIMiA UMK OGNUraLmin HOBOro BbINycka, NPU3HaHHbLIX B pe3ynbTaTte
KOHBEpPTaLWU B HUX KOHBEPTUPYEMbIX UCXOAHBIX LEHHbIX ByMmar, SBNsSieTcs oLeHoYHas CTow-
MOCTb KOHBEPTUPOBAHHLIX LIEHHbIX Gymar, AeneHHas Ha KOnuM4ecTBO akuuii (obnurauui), B
KOTOpOe KOHBEepTUpOBaHa ofHa KOHBepTMpyeMas LieHHas bymara.

e OLEHOYHOW CTOMMOCTbIO aKLMI, MPU3HAHHbIX B Pe3yrbTaTe KOHBEPTALMMN B HUX UCXOAHbIX aK-
LM Npy peopraHu3aummn B hopme CInsHUS, ABNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTMPO-
BaHHbIX LIEHHbIX ByMar, yMHOXeHHasi Ha KO3 (MULMEHT KOHBEPTALMN.

e OUuUEeHOYHON CTOMMOCTbBIO akuMii BHOBb CO34aHHOrO B pesynbTaTe peopraHu3aumm B copme
pasgeneHns unu BblaeneHns akuMoHepHoro obLLecTsa, NPU3HaHHbIX B pesynbTaTe KOHBEep-
TauMn B HUX UCXOAHbIX aKUUi, ABNSETCH OLEHOYHas CTOMMOCTb KOHBEPTUPOBAaHHbLIX aKLuWN,
AeneHHasi Ha KoadhdMUMEHT KoHBepTaumn. B cnyyae, ecnu B pesynbTate pasgeneHvs unu
BblgeneHnss cosgaeTtcsa Asa unu bonee akuMoHepHbIx obLlecTBa, Ha KOI(MULMEHT KOHBEP-
Taumu AenuTcs oueHOYHast CTOUMOCTb KOHBEPTUPOBAHHBLIX akLMiA, YMEHbLUEHHas NponopLy-
OHanbHO Aore MMyLLecTBa peopraHM3oBaHHOro akunMoHepHoro obLuecTsa, nepegaHHoro ak-
LMOHepHOMy 06LLeCcTBY, CO3AaHHOMY B pe3ynbTaTte pa3geneHus unv BblgeneHus.

e OueHo4yHasa CTOMMOCTb akUMil BHOBb CO34aHHOrO B pe3ynbTate peopraHusauun B hopme Bbl-
AeneHns akumMoHepHoro obLlecTsa, NPU3HaHHbIX B pedynbTaTe Ux pacnpegeneHns cpeam ak-
LIMOHEPOB PeopraHnM3oBaHHOroO akLMOHEPHOro obLecTBa, CHATAeTCs PaBHOMN HYMHO.

e OuUEHOYHOW CTOMMOCTbIO 0bnurauuin HoBoro BblMyCKa, NPU3HaHHbIX B pe3ylibTaTe KOHBEpTa-
UMM B HUX UCXOAHBIX 0brnuraumn npun peopraHn3aumm aMUTEHTa TakuUx obnuraunin, aBnsieTcs
OUeHO4YHada CTOMMOCTb KOHBEPTUPOBAHHbIX oGnurauni.

ONMPEOENEHMUE CMPABEQNIMBOA CTOUMOCTU LIEHHBIX BYMAT

CnpaBeanuesas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cneylowem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBUM C MOAENAMM OLEHKN LEHHbIX Bymar, yMHOXaeTcsl Ha Konu4yecTso Bymar B nopTdene, nofyvyeHHas BenuyuHa
okpyrnsietcst o 2 (OByx) 3HaKoB nocne 3ansiTor, Nony4YeHHoe 3Ha4YeHne Npyu HEOBXOAUMOCTI YMHOXKaEeTCsi Ha KypcC, YCTaHOBIEH-
Hbii B MpaBunax onpegeneHusa CYA, n Takke okpyrnsietcs go 2 ([Byx) 3HakoB nocne 3ansTon.

CnpaBeanuesas CTOMMOCTb AONTOBbIX MUHCTPYMEHTOB ONpeAenseTcs kak CymMma cnpaseannBon CTOMMOCTM LieHHOW By-
Marv U HakomnIeHHOro KyrnoHHOro AoxoAa, UCUYMUCIIEHHOrO NCXOAsA U3 CTaBKM KYNMOHHOMO A0X0A4a, YCTAHOBMEHHON B PeLUeHnn o
BbINycke (O 4ONONHUTENBLHOM BbIMYCKE) UK NPOCNEKTE AMUCCUOHHbBIX LEHHbIX Bymar.

CyMMa HaKOMMeHHOro KynoHHOro foxoAa Anst obnuraumn BHeLWHMX 06nuraunoHHbIx 3anmMoB Poccunckon ®egepaumu,
[ONroBbIX LIEHHbIX By Mar MHOCTPaHHbIX rocyAapcTs, €Bpoobnuraumin UHOCTPaHHbLIX SMUTEHTOB, LIEHHbIX By Mar MexayHapOAHbIX
(hMHaAHCOBLIX OPraHn3auUmin onpeaenseTcs B CneayLwwem nopsake: Cymma HakonmneHHOro KynoHHOro 4OX0Aa, paccyMTaHHas nc-
XO[ s U3 CTaBKM KYMOHHOro 4oXoAa, okpyrnseTca Ao 12 (ABeHaauaTtn) 3HaKoB Nocne 3ansiTo U YMHOXaeTCsi Ha KOnmyecTso Gymar
B nopTdpene, nocne 4ero nonyyeHHas BennunHa okpyrnsetca o 2 (Byx) 3HakoB nocrne 3ansaTon, Npy HEOOXOANMOCTN YMHOXa-
eTCs Ha Kypc, ycTaHoBNeHHbIV B [Npasunax onpeaenenus CHA, n okpyrnsetca Ao 2 (4ByX) 3HAKOB Nocrie 3ansaTow.

CnpaBeanuesas CTOMMOCTb AONToBbIX LeHHbIX Bymar npuaHaeTtca pasHon 0 (Honb), B cnyvae HacTynneHus gatbl non-
HOro noralleHns HoMMHana B COOTBETCTBUM C YCNOBMSMU BbiNycka LeHHbIX Bymar - ¢ faTbl oTpaxkeHusa B Aebutopckon 3agon-
XXEHHOCTW CYMMbI HOMMHanNa K NOny4YeHnto 40 AaTbl MOMHOro NoraweHus HoMMHana B COOTBETCTBMU C YCITOBUSIMW BbINyCKa LiEH-
HbIX Oymar.

CnpaBeanuesas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLMKOM, NPU Hann4mmM npusHakos
obecueHeHus, onpegenseTca B cOoTBeTCTBUM ¢ MpunoxeHnem 4 B 4actn TpeboBaHUM K OTYETY OLEHLLMKA.

CnpaBeanueas CTOMMOCTb 06nuraumii npy BO3HUKHOBEHUW MPU3HAKOB 0BeCLEHEeHNS 1 OTCYTCTBUN LiEH NEPBOrO U LiEHbI
HP[ Ha paTy onpefeneHuns cnpasennvBoi CTOMMOCTY paccunTbiBaeTCa N0 OAHOMY U3 METOA 0B KOPPEKTUPOBKM CNpaBeannBomn
CTOMMOCTM, yKa3aHHoMy B [NpunoxeHum 4.

Cnuncok o6LLmx cobbITU, NPUBOAALLMX K 06ecLieHeHnIo, yka3daH B [punoxeHuu 4.

ONPEOENEHUE CNPABEQNTIMBOW CTOMMOCTU NO COENKAM C LIEHHbIMU BYMATAMMW, 3AKNMIOYEHHbLIM HA
YCINOBUW T+ (MPU HECOBMAQEHUM OATbI MOCTABKU LIEHHbIX BYMAT, ONPEQENEHHOW YCNOBUAMU AOIO-
BOPA C JATOW 3AKITIOYEHUSA OrOBOPA MO MOKYNKE/MPOJAXE LIEHHbIX BYMAT)

CnpaBefnueasi CTOMMOCTb 3a0/THKEHHOCTU NO CAeNkaM C LeHHbIMU Gymaramu, 3akmnioyeHHbIM Ha ycnoBusix T+, onpe-
AensieTcsa B pa3Mepe pasHuLbl Mexay cnpaBefivBOi CTOMMOCTLIO LieHHOM ByMaru B BantoTe pacyeta CYA, siBnsioleiicsa npea-
MeTOM CEenK/ 1 CyMMOW CAEeNKW B BantoTe CAENKW, NPMBEOEHHOI K BantoTe pacyeTta CHA.
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B cnyyae nonoxvtenbHOW pasHuubl, cOernka npu3HaeTcs B COCTaBe akTMBOB (4ebuTopckas 3a40mKeHHOCTb) Y Nnokyna-
Tens/B coctaBe 00a3aTenbCTB (KpeguTopckas 3a40MMKEeHHOCTs) y npodaBLa, OTpyuaTenbHOM pasHuubl - B cocTaBe 00s3a-
TENbCTB (KPeoMTopcKas 3a40/MKEHHOCTL) Y NMOKYNaTens/B CoCTaBe akTMBOB (4ebuTopckasi 3a40/KEHHOCTL) Y NpoAaBua.

CnipaBeanueBas CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHWS COObITMI, NpnBOAALLMX K OOECLIEHEHNIO, B COOT-
BeTCTBUU C [punoxeHvem 4.

Cnimcok obLwux cobbITvi, MpUBOASALLMX K obecLeHeHuto, ykasaH B [MNpunoxeHun 4.

ONMPEQENEHUE CMPABELNIMBOA CTOUMOCTU NO COENKAM C BAUHIOTOI?I, 3AKMIOYEHHBIM HA YCIOBWUU T+
(MPU HECOBNALOEHWU OATbI NOCTABKW BANIOTbI, ONPEAENEHHOU YCITIOBUAMU OOTOBOPA C OATOU 3AKIIO-
YEHMA OOTOBOPA MO NOKYMNKE/NMPOOAXE BAINIOTbI)

CnpaBeanuBasi CTOMMOCTb 3a0IIKEHHOCTM MO CAENKaM C BarntoTON, 3aKMOYEHHbIM Ha ycrnoBuax T+, onpeagensieTcs B
pasmepe pasHuLbl Mexay TekyLleln cnpaBeaIMBON CTOMMOCTbLIO BantoTel B BantoTe pacdeta CHA 1 CTOMMOCTbLI0 BantoThl, 3admk-
CYpOBaHHOW B AOroBOpE Ha AaTy UCNOSTHEHWUs COENKW, NpuBeaeHHoN K BanioTe pacyeta CHA.

B cnyyae nonoxuTenbHOWM pa3HuLbl, CAEeMNKa NpuM3HaeTcs B COCTaBe akTMBOB (4ebuTopckas 3af0MmKeHHOCTb) Y nokyna-
Tensi/ B coctaBe 06s13aTenbCTB (KpeauTopckas 3a40MKEHHOCTL) Y MpoAasLa, oTpuuaTenbHON pasHuubl - B cocTaBe 06si3a-
TENbLCTB (KpeauTopckas 3af0/MKEHHOCTL) Yy NOKynaTensi/B cocTaBe akTMBOB (AebuTopckas 3a40mkeHHOCTh) y npoaasLa.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HUKHOBEHMWS COObITUIA, MPUBOASALLMX K 0OECLEHEHWIO, B COOT-
BeTcTBUM C [punoxeHmem 4.

Cnvcok obLux cobbITvi, NpUBOASALLMX K 0becLieHeHWI0, yka3aH B [MpunoxeHun 4.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANMIOTHBLIX CHETAX

CnpaBeanuBasi CTOMMOCTb JAEHEXHbIX CPeACTB Ha cHeTax, B TOM YACME HA TPAH3UTHbBIX, BaNOTHbIX cYETaX, OTKPbITbIX
Ha ynpasnsoLyto komnanuto [.Y. [MTN® onpeaensetcs B cymme ocTtaTka Ha cyeTax, OTKPbITbIX HA YNpaBnstoLLyo komnaHuo [.Y.
Mno.

CnpaBegnueasi CTOMMOCTb ONpPenensieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNpaBeaSiMBOM CTOMMOCTM MpU
BO3HVMKHOBEHMN COObITUS, BeayLuero k obecueHeruto (Mpunoxexne 4).
Cnuncok obLmx cobbITU, NPUBOAALLMX K 06eCLeHeHMI0, yka3aH B [punoxeHuu 4.

NOPAAQOK KOHBEPTALIMWM CTOUMOCTEN, BbIPAXXEHHbLIX B OOHOW BANIOTE, B AIPYIYIO BANIOTY

CTOMMOCTb aKTUBOB 1 BENuMYMHa 0693aTenbCTB, BbipaXkeHHas B BantoTe, OTNIMYHON OT BantoThl pacyeta CHA, npuHm-
maeTca B pacyeT CHA B BantoTe onpegeneHna CHA no Gupxxesomy kypcy 3akpbitusa (TOD) MAO «Mockosckasi Gupxxa» Ha aaty
onpegeneHvsa nx cnpaseanMBon cCToumoctu (ganee gata —T).

Ecnu 6upxeson kypc 3akpbitna (TOD) NAO Mockosckas Bupka Ha gaty T OTCyTCTBYET, TO A4S paCYeTOB UCMOMb3y-
etca kypc LleHTpanbHoro BaHka Poccuickon degepauun.

B cny4yae ecnu LieHTpanbHbeiM Bankom Poccuiickon ®enepaummn He yCTaHOBIEH KypC MHOCTPaHHOW BanioTbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb aKkTUBOB (00A3aTenbCTB), K BantoTe onpegenerns CHA B cootsetctBum ¢ MNMpasunamm Y MND, nen-
CTBYHOLWUMM Ha aaTy onpegenenuns CHA, To ucnonb3yeTcs COOTHOLUEHUE MEXAY KyPCOM MHOCTPaHHOW BantoThbl M BanoTOM onpe-
penenusa CYA B cootBetctBuM ¢ MNpasunamu Y MNP, pencreyowmmm Ha gaty onpeneneHus CYA, onpegensemMoe Ha OCHOBe
CNoT Kypca 3TUX BartoT N0 OTHOLLEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(KkpOCC-KypC MHOCTPAHHOW BantoThl, ONpeaeneHHon Yepes amepukaHckun gonnap (USD)).

ONMPEQENEHUE CMPABELNUBON CTOMMOCTU AEHEXHBIX CPEQCTB BO BKNAOAX

Pa3melleHne geHexHbIX cpeacTs No JoroBopy 6GaHKOBCKOrO Bkaja (fanee — A4en03nT) MOXET OCYLLECTBNATLCA Kak B
BantoTe Poccuiickon ®efepaumm, Tak U B MIHOCTPaHHbIX BantoTax ¢ codnogeHnem TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
denepauuu.
CnpaBeanuBasi CTOMMOCTb pa3MeLLLEHHOro Aieno3uTa 40 HACTYNINEHNst CPOKa ero MOJIHOro NoralleHus, yCTaHOBIEHHOMO
[OroBOpOM, onpegenseTcs B CrieaytolemM Nnopsiake:
. B CyMMe OcTaTKa [4eno3unTta, yBerIM4eHHOW Ha Cy MMy MPOLIEHTOB, PacCYMTaHHbIX Ha ATy onpeaeneHns cnpaBeanmBon
CTOMMOCTM MO CTaBke, NPeayCMOTPEHHON JOrOBOPOM, €CIM CPOK MoralleHus Aeno3nTa - «40 BOCTpeboBaHusA»;

e Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoro) roga, U ctaBka Mo 4eno3nUTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpegeneHys cnpaBennvBoi CTOUMOCTH, CNpaBeanuBasi CTOMMOCTb AeN03nTa NpU3HaeTCst PaBHOM OCTaTKy OEHEXHbIX
cpeacTB BO BKNaae, yBeNUYEHHbIX HA CYMMY NPOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns cnpaseimBo CTOMMO-
CTW N0 CTaBKe, NpegyCMOTPEeHHOM oroBopoM. Ecnu ctaBka no 40roBopy HeE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCS
MeTo[ NPUBELAEHHON CTOUMOCTU OyAYLLNX OEHEXHbBIX MOTOKOB.
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. Ecnu cpok noraweHuns genosuta 6onee 1 (OJJ,HOI'O) roga, To cnpaBegnmBad CTOMMOCTb Aeno3uTa onpenendeTca no
MeToay nNpuBeAeHHON CTOMMOCTU OEHEXHbIX MOTOKOB.

B cnyuyae BHeceHWs1 UsMeHeHUIA B YCIOBMS onpeaerieHnsl Cpoka Jorosopa MakcMMarbHbIA CPOK onpeaensieTcs B CooT-
BETCTBUM C U3MEHEHHBLIM CPOKOM eno3unTa, AeUCTBYIOLMM Ha AaTy onpeaeneHnsi cnpaBeniuBoii CTOMMOCTM, NPUYeM Hakormnse-
HUe cpoKa BKMaza He MpPoMCcXoauT.

CnpaBeanueas CTOMMOCTb A€MN03UTOB ONpeaenseTcs B COOTBETCTBMM C METOZ0M KOPPEKTUPOBKM CpaBeannson cTou-
MOCTM NPU BO3HUKHOBEHUM COBLITUS, BeayLlero k obecueHeHuto (Mpunoxexue 4).

Cnuncok 06Lwmx coBbITUiA, NPMBOAALLMX K 0BecLeHeHn0, ykasaH B MpunoxeHun 4.

METOA NPUBEQEHHOM CTOMMOCTU BYAYLUMX AEHEXHbIX MOTOKOB

MpuBeaeHHas CTOUMOCTb AEHEXHBLIX MOTOKOB paccyMTbiBaeTCst No hopmyrne:

PV = i R
pry (1+ r) D, /365

roe:
PV — cnpaseanueas (MpuBeaeHHas) CTOMMOCTb akTuea (obs3atenscrea);
N - KOnM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl NoraleHns aktmea (obssaTtenbcrea), Ha4YMHas € AaTbl onpeneneHns
CUA;

no. CymMMa N-0ro 4eHeXHOro noToka (I'IpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSIAKOBLIN HOMEP OEHEXHOro NoToKa, Ha4YMHas ¢ gatbl onpegenexus CYA;

N - konuyecTBo AHel OT AaThl onpeaeneHus CYA 0o aaTbl N-0ro EHEXHOro NOTOKa;

I - CTaBKa AUCKOHTMPOBaHUSA B NPOLEHTax ro4oBbIX, ONpefeneHHas B COOTBETCTBUM C HacTosAwmumu MNpasunamu.

Mopsaaok onpeaeneHns U KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

[JleHexHble NOTOKM, BKIoYas NPOLEHTHBIN [10X0M, PACCHATLIBAOTCA B COOTBETCTBUM C YCITOBMSAMYM 4OrOBOpa, AaTo Ae-
HEXHOro MOTOKa CUMTAeTCA OXuaaemas [aTa, B KOTOPYI MIaHMpPYeTcst MOCTYMreHne OEeHEXHbIX CPEACTB, COOTBETCTBYIOLLAN
[aTe OKOHYaHWs N-0ro neproaa (3a UCKMYeHNeM Cryyaes 4OCPOYHOrO MOraleHUsi OCHOBHOMO 4oMra).

CYMMI:I OEHEeXHbIX NMOTOKOB PAaCCYUTbLIBAKOTCA C yH4E€TOM Kanutanum3aunn npoueHTHbIX A0X040B, eClin 3TO npeaycmMoT-
PeHOo ycnoBudamMmn goroesopa.

"padmk geHEXHbIX MOTOKOB KOPPEKTMPYETCA B Cry4vae:

o BHECEHUS U3MEHEHUN B AOroBop (B TOM 4yucre B YacTu U3MEHEHNa CTaBKM MO JOroBOpY, CpOKa OEeNCTBUS OOroBopa,
nepnoan4yHOCTN NN CPOKOB BbirnJiaTbl MPOUEHTHbIX /J,OXO,D,OB),
° N3MEHEeHUA CyMMbl OCHOBHOIO foJira (I'IOI'IOJ'IHeHMﬂ, YaCTUYHOro 4OCPOYHOro noraweHna oCHOBHOro aosnra, ecsimi OHo He

ObINo yyTeHO B rpadmke).

I'Iopn,qox U NnepuognyvHOCTb onpeaenieHUa CTaBku AUCKOHTUPOBaHUA

CTaBKa AUCKOHTUPOBAHMS ONpeaenseTcs No COCTOSAHUIO Ha KaXXOyro gaty onpeneneHus cnpaseniMBon CTOMMOCTW.
CTaBKka AUCKOHTUPOBAHUS paBHa:

e CraBke, NpegyCMOTPEHHOW JOrOBOPOM, ECMU flaHHasi CTaBka COOTBETCTBYET PbIHOYHOM.

CrtaBka Mo JOroBopy Npu3HaeTCs PbIHOYHOW, ECIIN AOTOBOP 3aKMoYeH ¢ 6aHKOM, KOTOpbIN BXoauT B NepeveHb CUCTEMHO
3HaYMMbIX KPEAUTHBIX OpraHu3auni, yTBepXaeHHbin baHkom Poccmn Ha ocHOBaHWM METOAMKM, YCTaHOBMNEHHOW Ykasa-
Huem BaHka Poccun o1 22.07.2015 Ne 3737-Y «O meToanke onpeneneHns CUCTEMHO 3HAYMMbIX KpeAUTHbLIX OpraHu3a-

unii», 1 onybnukoBaHHbIN Ha canTe baHka Poccum www.cbr.ru.
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e  CpeaHeB3BeLLEHHOW NPOLIEHTHONM CTaBke, onybnukoaHHon BaHkom Poccum Ha gaTy onpeaeneHnst cnpasenimBom
CTOMMOCTM 4Eeno3nTa, ecnun NpoLeHTHas cTaBka, npegyCcMOoTpeHHas 4OroBOpPOM, OTIIMYHA OT PbIHOYHOMN.

Mop Ony6nukoBaHHoM BaHkom Poccun cpeHeB3BeELLEHHON NPOLEHTHOWM CTaBKOW Noapa3ymMeBaeTCs pa3MeLLeHHas no
appecy B cetu MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NpOLEeHTHbIX CTaBKax No Aeno-
3uTam (BKknagam), pasmeLleHHbIX B Lieriom no Poccuiickon depepauum 3a mecsu, Hanbonee 6nunsknii k gaTte onpegene-
HWS CnpaBeanvBON CTOMMOCTM, B BaniTe, COOTBETCTBYIOLLEN BarntoTe 4eno3nTa, Ha CPOK, COMOCTaBUMbIA CO CPOKOM,
OCTaBLUEMCH A0 OaTbl noralleHus (Bo3Bparta) AenosuTa Ha AaTty onpefeneHust cnpaBearnueon CTOMMOCTU, B COOTBET-
CTBUW C pa3BepHYTOWN LLKarnoMn.

Ecnwn Bank Poccnm nepectaet nybnvkoBaTe CBeAeHMSA 0 MPOLEHTHbIX CTaBKax Mo Aeno3utam (Bkragam), pasMeLleHHbIX
B Lenom no Poccuiickon ®enepaumm, a AaHHble NepeHocsaTesa B pasaen «PetpocnektuBHoOM nHdopmaummy, Ynpasnsio-
Las KOMMaHWs BrpaBe NOMEHATb UCTOYHUK JAHHBIX MO CBOEMY 0OOCHOBAHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CyX-
OeHuto.

Ecnun Hanbonee no3aHss cpegHeB3BeLLEHHas NPoLEeHTHas CTaBka, packpbiTas Ha canTe BaHka Poccun, paccumMTtaHa paHee,

YeM 3a MecsAl OO AaTbl onpefeneHns cnpasBeasivBon CTOMMOCTU, PbIHOYHAsS CTaBKa NOLNEXUT KOPPEKTUPOBKE.

ONEPALUMNOHHAA OEBUTOPCKAA 3AOOTXKEHHOCTDb

Mpu3HaHne gebutopckor 3a40MKeHHOCTU ONepaLMoHHON OCYLLLECTBISIETCA HA OCHOBAaHMM YCNOBUIA MOrallueHuns n o-
NYCTUMbIX CPOKOB NMPOCPOYKN UCMNONHEHUSI 00A3aTeNbCTB KOHTPAreHToB, YCTaHOBIEHHbIX MO KaXkgoMy BuaY Aebutopckon 3agon-
XXEHHOCTW B COOTBETCTBYIOLLUMX NPUNOXeHUAX HacToswwmx MNpasun onpegenernna CHA. OTcyTcTBUE yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna 4ebUTopckon 3af0MKEHHOCTU OnepaLMoOHHON O3HavyaeT, YTO Takas 3af40IMKEHHOCTb He MOXeT BObITb KBannuumpo-
BaHa, kak ornepaumMoHHasi.

[ebutopckasa 3a40MKEHHOCTb, MO KOTOPON BbISBNEH OAMH UNMM HECKOSMbKO MPU3HAKoB OBeCLeHeHns, yKa3aHHbIX B
MpunoxeHun 4, kpome JOMYCTUMOIN NPOCPOYKN 0693aTENLCTB B paMKax ONepaumMoHHOro Lukna, He MoxeT BbiTb NpusHaHa one-
paLMOHHOMN.

[ebutopckas 3ag0MmKeHHOCTb C NOBbILLIEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Npu3HaHa onepauyvoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT UCTOYHUKMN MOralleHnst Takow 3a[0MKEeHHOCTH).
YnpasnsioLasa KoMnaHus AormKHa NPOBOANUTL aHarnw3 ypoBHS pucka No AeBnTopckon 3a00MKEHHOCTH, KoTopas paHee
Obina kBanuguumpoBaHa onepaLnoHHON, 1 NO MHOW JeBUTOPCKON 3aA0MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.
AHanu3 ypoBHs pucka npoBoOgUTCS:
e Ha Kaxayl OT4yeTHYylo AaaTy, yctaHoBneHHyt Npasmunamn onpegenenuns CHA NMA®;
e [PV NepBoOHavYanbHOM NPU3HaHUW 0EeBUTOPCKOW 3a40MKEHHOCTH;
e  Ha MOMEHT nepexofa AebnUTOpCKoW 3aA0MKEHHOCTMN U3 CTaTyca «OnepaunoHHOM» B CTaTyC «MPOCPOYHEHHOM».
[nsa uenen npoBedeHns aHanusa, YNpaensoLwas KOMNaHNa UCNonb3yeT JOCTYMNHYI0 el 060CHOBaHHYIO U NoaTBep-
XAaemyro nHopmaumio.
B npouecce aHanu3a YnpasnsioLwas KoMnaHus onpegenser:
® BO3MOXHOCTb KBanundmkaumm ebutopckon 3agomKeHHOCTU B Ka4ecTBe onepaunoHHON, NpU3HaHne KOTOPON OCYLLEeCcTB-
nsieTcs Brnepsble;
® He0OXOAMMOCTb N3MEHEHMNS NMOAXOAA K y4eTy AeOUTOPCKON 3a40MKEHHOCTW, paHee NPM3HaHHOM OnepaLyioHHOMN.
Bonee nogpobHo nHdopmaums o KputTepusix kKBanudukaumm pasHbix BUA0B 4eOMTOPCKON 3a40MKEHHOCTH Kak onepa-
LIMOHHOIN paccMOTpeHa B COOTBETCTBYOLMNX pas3aenax Hactoawmx Mpasun onpegenexnns CHA.
B TeueHne Bcero cpoka kBanudmkaumm gebutopckon 3a40MKEHHOCTM Kak onepauMoHHON, ee cripaBennmBas cTou-
MOCTb onpegensieTcs B HOMWHanNbHOW BeNuYmnHe Ha AaTy onpegerneHuns cnpaseinvMBoi CTOUMOCTU B OTCYTCTBUE MHbIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CMIPABEQJ/IMBOU CTOMMOCTU KPEOUTOPCKOM 3A0OMKEHHOCTHU

CnpaBeanuBasi CTOMMOCTb KPEAUTOPCKOM 3a0IKEHHOCTM ONpeaenseTca B pa3Mepe ee octaTka Ha gaTy onpejere-
Hus CHA. He anckoHTupyeTtcs.

CnpaBegnueasi CTOMMOCTb 00a3aTenbCTB MO BbiNfaTe BO3HArpaXKaeHu U pacxofdoB, CBA3aHHbIX C AOBEPUTENbHbLIM
ynpaBrieHneMm, Npu3HaeTcsa B CyMMe, He NpeBbIllatoLLer NpeaernbHO 4ONYCTMMbIA pa3mep BOo3HarpaxaeHuin Ha aaTy npu3HaHus
B cooTtBeTcTBUM C MNMpasunamu Y MNP, a Takke B Cymme, He NpeBbILAoLLEe ChopMMPOBaHHbIV Pe3epB Ha NPU3HAHNUS COOT-
BETCTBYHOLLEr0 BO3HarpaXaeHus (B cnyvyae opMMpoBaHuUsl Takoro pe3epBsa)

B cnyuae, ecnu B pacyet CHYA MNN® BknoYeH pe3epB Ha BbINnaTty BO3HarpaxaeHun, annpokcMmMaums BenNuUYuH, noa
KOTOpble NponcxoauT hopMUpOBaHue pesepsa — He TpebyeTcs.
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CnpaBeanuneas CTOMMOCTb YKasaHHbIX HIbKe 06A3aTenbCTB OnpeaensierTcs Ha OCHOBaHUM JOKYMEHTOB, NoATBepKaato-
LUMX OKa3aHHbIe yCcryru (annpokcuMaums He NPUMEHSIETCS):
- pacxofbl N0 06CnyXMBaHUO 6aHKOBCKMX CHETOB (BKMOYasi BarOTHbIN KOHTPOSb);
- pacxofbl Mo onnare ycnyr opraHnsaumi No COBEPLUEHNIO CAENOK 1 0BCINYXMBAHWUIO CYETOB B TaKMX OpraHu3aumsx;
- pacxofbl TPETbMX N, OnnadYMBaemMble B COOTBETCTBUM C 4OrOBOPOM 06 OKasaHuW yCryr crneumanv3mpoBaHHoOro Aenosurapus.

NOPAAOK ONPEQENEHUA CNPABEQJIMBOA CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbINNATE OU-
BMOEHOOB N OOXOMOA MO LEHHbIM BYMAIAM

[ebutopckasi 3al0MKeHHOCTb NO BbiNnaTe AMBUOEHAOB MO akUMsaM, oxoAa No Aeno3uTapHbIM pacnuckam, nasim nae-
BbIX MHBECTULIMOHHbIX (DOHOO0B U NasiM (aKUMiA) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHA0B MpU3HAETCs OnepaunoHHON, B OTCYT-
CTBME NPU3HAKOB 06eCLIEeHEHUS:
e B TeyeHue 25 paboumx gHel ¢ gaTbl NpU3HaHUs 4eBUTOPCKON 3a40/KEHHOCTU POCCUNCKUX SMUTEHTOB;
e B TeyeHue 45 pabounx AaHen ¢ Aatbl NpU3HaHMA AeBUTOPCKON 3a40MKEHHOCTN MHOCTPAHHbIX 3MUTEHTOB, a
TaKkke MeXayHapo4HbIX KOPNopauuii.

OueHka crnpaBeannMBON CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTM MO Bbinnate AVBUAEHAOB MO akuMsam, goxoda no
[enosvTapHbIM pacnuckam, nasiM naeBbIX MHBECTULMOHHBLIX (POHAOB M NasM (aKumin) MHOCTPAHHbBIX MHBECTULMOHHBLIX hOHO 0B
onpenenseTcsa B Te4YeHMe BCEro cpoka kBanudmkaumm Takon 3a0MKEeHHOCTU Kak onepaLyoHHON ncxoas ns:

KONu4yecTBa akLUin/aeno3nTapHbIX pacnucok, naes NaeBoro MHBECTUUMOHHOMO hoHAA Uy NaeB (aKumi) MHOCTPaHHOTO
WHBECTULMOHHOTO (boHAa COOTBETCTBYHOLLEN KaTeropum (Tuna), ydTeHHbIX Ha cyete geno MNP Ha agaTty, Ha KoTopyto onpeaens-
H0TCA NUua, MMEeKLLne NpaBo Ha NonyyeHve gMBuaeHAa (qoxona) v oobaABNEHHOro pasvepa AmBuaeHaa (ooxoaa), npuxoasie-
rocsi Ha O4Hy aKuMio (0en0o3nTapHyr pPacnucky, nan NnaeBoro MHBECTULMOHHOIO ooHAa UM nan (akLuio ) UHOCTPaAHHOIO UHBECTU-
LMOHHOro hoHAa) COOTBETCTBYHOLLEN KaTeropum (Tuna) 3a BbIMETOM Hanoros 1 cbopoBs, ecrnu 3To NPUMEHNMO.

B cnyyae otcyTcTBUS 0dhmumanbHON nHopMaumm 0 pasmMepe Hanora Ha 4oxoabl No LeHHbIM GyMaram MHOCTPaHHbIX
SMUTEHTOB, NOANEXALLEro yaepXaHuio, NPUMEHAETCS MakCManbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. MNo dakty no-
CTYNneHns TakMx AOX040B/AvBMAEHAO0B Ha 6aHKoBCkMe cyeTa Ynpaenswowen komnanum [.Y. NN B pa3mepe, BKoYarOLWEM B
cebs cymmy Harnora, Ynpasnsiowas KoMnaH1s AoHauncnaeT A4eOUTOPCKy 3340/MKEHHOCTL HA CyMMYy Harora.

Mo ncteyeHumn cpoka kBanMdmKaumm 0ebUTopcKon 3a40SMKEHHOCTM Kak OMepaumMoOHHON, crpaBenninBas CTOMMOCTb
onpegensieTcs B cootTBeTCcTBUM C [MNpunoxeHnem 4.

Cnncok o6LLmx coBbITHiA, NPMBOASLLMX K 0GeCLEHEHNI0, ykasaH B MpunoxeHuu 4.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO NMPOLEHTHOMY (KYMNOH-
HOMY) ooxony, YACTU4HOMY/MOJIHOMY NOrALLEHNIO SMUTEHTOM OCHOBHOIO AONTA NO AONTITOBbIM LIEH-
HbIM BYMATAM

,D,e6VITOpCKaﬂ 3a[0JIKEHHOCTb NPU3HAeTCsa onepaumoHHON, B OTCYyTCTBUE NPU3HAKOB obecLeHeHus:

. B TeueHune 7 pa60‘-WIX OHen ¢ aaTbl Npu3HaHus ,El,e6VITOpCKOl7I 3a0JI)KEHHOCTM POCCUNCKMUX AMUTEHTOB, BKtOYasi 3a4011-
XEHHOCTb 3MUTEHTOB — MeXAYyHapOoOHbIX Koprnopauui;
. B TeueHune 10 pa60\4|/|x OHEen ¢ gatbl NpU3HaHus ,D,E6VITOpCKOI7I 3a40JIKEHHOCTU MHOCTPAHHbLIX SMUTEHTOB.

CnpaBeanueas CTOMMOCTb AeBUTOPCKOW 3a00/MKEHHOCTU MO NPOLEHTHOMY (KyMOHHOMY) Aoxody MO AOMrOBbIM LieH-
HbIM ByMaram B Te4YeHne BCEero cpoka npusHaHusa 0eGrTopckorn 3a40mKeHHOCTM onepaLMoHHON onpeaenseTcs B pasMepe, onpe-
[eNeHHOM Ha AaTy HacTyMeHns cpoka UCTIONHEeHUsi COOTBETCTBYIOLLEro 06a3aTenbCTBa (AaTy UCTeYeHnst KYNOoHHOro neproaa)
B COOTBETCTBUM C YCIOBUSIMU BbiNycka LIEHHOW Bymaru, 1 Ucxoas U3 KonnyecTBa LieHHbIX Bymar Ha AaTy HacTynieHus ykasaH-
HOro cpoka.

OueHka cnpaBeanuBoi CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTM MO YaCTUYHOMY/MOMHOMY MOralleHnio SMUTEHTOM
OCHOBHOrO [0Sra No 4OMTOBbIM LieHHbIM ByMaram B TeYeHMe BCEro cpoka npuaHaHus 4eGMUTOPCKOi 3a40MKEHHOCTU onepaLmoH-
HoV1 onpegensieTcs B pasmepe, onpeaeneHHoOM Ha AaTy HacTynieHUst Cpoka UCTMOSHeHWs1 COOTBETCTBYIOLLEero obssaTenscTea B
COOTBETCTBUM C YCIOBUSIMU BbIMycKa LIEHHOM ByMaru, 1 MCXoAs M3 KONMYecTBa LeHHbIX Bymar Ha A4aTy HacTynneHus ykasaHHOro
cpoka.

Mo ncTeyeHWM cpoka Keanudukaumm OeBUTOPCKON 3a[0MKEHHOCTU Kak onepauyoHHOW, crpaBeanvMeas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM ¢ MNpunoxeHvem 4.
Cnuncok 06Lwmx coBbITUiA, NPMBOASLLMX K 0GecLeHeHu0, ykasaH B [MpunoxeHun 4.
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ONMPEQENEHUE CMPABEQNMBOW CTOUMMOCTU OEBEUTOPCKOWN 3A0OMKEHHOCTU NO NPOLIEHTHOMY foxoay
NO AEHEXHbIM CPE[JCTBAM HA CHETAX

[ebutopckas 3a40MKEeHHOCTb NO NPOLEHTHOMY AOXOAY MO AEeHEXHbIM CpecTBaM Ha cHeTax ynpasnsioLLen KoMnaHum
0.Y. MNP ksanuduumpyeTca Kak onepaumoHHas, B criyyae OTCYTCTBMSA Mpu3HaKoB obecueHeHus ¢ AaTbl NpU3HaHus Ao Aathbl
BbINnaTtbl NPOLEHTOB BKIMIOYUTENBHO B COOTBETCTBUM C OrOBOPOM/COrnatleHmem.

CnpaBeanuesas CTOMMOCTb AeBMTOPCKON 3a40MKEHHOCTM MO MPOLEHTHOMY AO0XOAY MO AEHEXHbIM CpeacTBam Ha cye-
Tax ynpasnsolien komnaHum [1.Y. MNP onpegensetca B CyMMe HaYMCNEHHbIX COrfacHoO YCNoBMAM AOroBopa/cornalleHns npo-
LIEeHTOB Ha CYMMY HECHMXXaeMoro octaTtka - B Cnydae, ecriv yCroBus Ha4ymcreHms NpoLeHTOB NO3BONSAIOT HAAEXHO 1 AOCTOBEPHO
paccunTaTtb Ux pasmMep Ha aaty onpegenexus CHA.

Mo ucteueHnm cpoka kBanudmukaumm 0ebnTopcKon 3a40MKEHHOCTY Kak OnepauoHHOW, a Takke B Criyyae BbIsiBNEHUsI
WHbIX COBbITUI, NPMBOAALLMX K OGECLIEeHEHMIO, CripaBeannBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBMU C [NpunoxeHnem 4.

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

ONMPEAOENEHME CNPABEQNIMBON CTOMMOCTU AEBUTOPCKOW 3AAOMKEHHOCTU NO AEHEXXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPO®ECCUOHAIbHbLIX YYHACTHUKOB PbIHKA LLEHHbLIX BYMATI

[ebuTtopckan 3a00MmKeHHOCTb MO AEHEXHBbIM CpeacTBaM, HaxoAsLWMXCs Y NpodecCnoHarnbHbIX YYaCTHUKOB pblHKA
LeHHbIX Bymar, kBanuunumpyeTcsi Kak onepaLuoHHasl, B Criydae OTCyTCTBMSA NMpU3HaKoB obecLeHeHnst, a Takke He Gornee 3 pa-
Ooumx AHen ¢ aaThl, Korga ynpaBnsioLlas KoMmnaH1s Bblpas3una HaMmepeHne O BbIBOAE LEHEXHbLIX CPEACTB CO cyeTa B YCTaHOB-
NeHHoM hopMe COornacHo 3akmtoYeHHbIM 4OroBopam (CornawleHnsiM), B cryyae, ecinvm B TeYEHNE yKa3aHHOrO CPoKa AEHEXHble
cpefcTBa He nonyyeHbl Ha cyeT YnpasnsioLlen komnadum O.Y. MO,

MHdopmaumio o0 HeucnonHeHun GpokepoM TpeboBaHMs YNpaBnsiowWen KOMNaHuM O BbIBOAE AEHEXHbIX CPeAcTB
npegocTaensieTcs B CneunannsampoBaHHbli 4EN0O3UTapuiA He NO3AHEE OHs, CeAyLLero 3a OKOH4aHMEM YCTaHOBEHHOMO CpoKa.

CnpaBenniMBoi CTOMMOCTbIO 4eBUTOPCKOM 3ad0/KeHHOCTM Bpokepa Mo LEHEXHbIM cpeacTBaM, HaxXOASLWMMCA Ha
Bpokepckom cyeTe, NPM3HAETCs CyMMa ocTaTka [LEeHEXHbIX CPELACTB Ha KOHEL, AHSI MOCIe COBEPLUEHUS] BCEX OMNepaLmii C aKTu-
Bamu MN®. BennunHa nedbutopckon 3ag0mkeHHOCT Gpokepa AomkHa CoBMaaaTth C CyMMOW AEHEXHbIX CPEACTB, OCTaBLUMXCH B
pacnopsikeHun 6pokepa Ha ocHoBaHuM OT4yeTa Gpokepa, COCTaB/IEHHOMO 3a JEHb, HA KOTOPbLIV ONpeaenseTcsl CTOMMOCTb YNCTbIX
aKTMBOB.

Mo ncreveHnn cpoka KBanudmkaLmm 4ebGUTOPCKoM 3a0MKEHHOCTH Kak ONepaLyMoHHO, a TakKe B ClyYae BbISIBIIEHNS
WHbIX CODbITUI, NPMBOAALLNX K 0BecLieHeHMI0, cripaBeanBas CTOMMOCTb ONpeaensieTcsi B COOTBETCTBUM € [punoxeHuem 4.

Cnvcok o6Lmux cobbITuiA, MpUBOAALLMX K 0becLieHeHuto, yka3aH B [NpunoxeHun 4.

ONPEQENEHUE CNPABEANIMBOV CTOMMOCTU NPOYEA OEBUTOPCKOW 3AQOMKEHHOCTH

B pamkax Hactosiwmx lMpaeun onpeaeneHns CYA k npoyent ebGUTOPCKOM 3a40S)KEHHOCTU OTHECEHbl B TOM 4Yucrle
cnegyowine Buapl:

e [leGutopckasi 3a40IKEHHOCTb, BO3HVMKLLAS B pe3ynbTaTe COBEPLUEHNS CAEMOK C MmyLecTBom MNP, no KOTopbIM HacTy-
nuna Hanbonee paHHSAs AaTa pacyeTos;

e [lebutopckasi 3a0MmKeHHOCTb ynpaBnsoLLen komnaHum nepes MNN®;

e [lebutopckasi 3a40SIKEHHOCTb, BO3HUKLLUAsI NO 4OrOBOpaM C ayAUTOPCKOM opraHM3aumen, OLEHLLMKOM, Creumanmanpo-
BaHHbLIM 4eno3MTapreM, PermcTpaTtopoM, ykasaHHeiMu B MNpasunax OY MNNO;

e [lebutopckasi 3a0MKEeHHOCTb, BO3HUKLLASI NMPUW OMfiaTte pacxofoB, CBA3aHHbIX C JOBEPUTENbHbLIM YNpaBeHneM;

e [lebutopckasi 3a0IKEHHOCTb, BO3HUKLLAs B pe3yrbTaTe nepeBofa AEHEXHbIX CPeaCcTB («AeHbrn B nyTuy);

e [lebuTopckasi 3a0JIKEHHOCTb, BO3HUKLLIAs B pe3yrbTaTe 0T3biBa NMLEH3MN y GaHka nnu 6pokepa;

e WHasa pebuTtopckas 3a40MmKEHHOCTb.

B oTcyTcTBME NpMUsHakoB obecLeHeHNs 3a40MKEHHOCTb KBanuuumpyeTcs Kak onepaumnoHHas:

e [lebutopckas 3afomKeHHOCTb, BO3HUKLLAA B pe3yribTaTe COBepLUeHUs caenok ¢ umywectsom MUP, no kotopbim
HacTynuna Hambonee paHHAs AaTa pacyeToB, eCnn 00K CPOK NoralleHus Takon 3a40/MKEHHOCTU COrNacHO YCNOBUAM COEIKU
He npeBbiwaeT 15 paboumx AHeNn (C y4eTOM CpoKa MPONOHraumm 1 nepesaknoyeH1in 4oroBopoB), - € AaTbl NPU3HaAHUA 40 AaThbl
norawleHns cornacHo ycnosusiM caenku. lNpu aTom JonyCTUMBIN CPOK HapyLUeHNs 0653aTenbCTB KOHTPareHTom coctasnset 3
pabounx AHs, B TEY4EHME KOTOPbIX 3a40IIKEHHOCTb Takke KBannuumpyeTcst onepaumoHHON.

® [le6uTopckKas 3aAo0mMKeHHOCTb ynpaBnstowen komnaHum nepea MA® - B TeueHune 25 paboumx aHen ¢ fatbl BO3HWK-
HOBEHMS KBanuuUmMpyeTcsl B Ka4ecTBe onepauuoHHon. Mpu Hann4mm o6oCHOBAHHOMO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CyXae-
HMA YnpaensioLwen KOMNaHum O TOM, YTO YBEINIMYEHME CPOKOB MorallieHns AeOUTOPCKON 3a0IIKEHHOCTM He ABNSAETCH crnej-
CTBMEM HEraTmBHbIX NPOLIECCOB, BO3HMKLUMX B AEATENBHOCTU YNpaBnsioLe KOMNaHuu, a Takke Hanmume LOKYMEHTarnbHOro

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

17



NoATBEPKAEHUS OT YNpPaBMSOLWEN KOMMAHUM CPOKOB MOralleHust 3af0/MKEHHOCTUM, Takasi 3a40JKEHHOCTb NMPOAOIKAeT OTHO-
CUTbCS K OnepaLnoHHON.

e [le6butopckas 3aA0PKeHHOCTb, BO3HUKLLASA NO JOroBOpaM C ay AUTOPCKOW opraHusauuven, oueHLMUKOM, creuma-
NM3MpOBaHHbIM Aeno3nTapueM, permcTpaTopom, ykazaHHbimu B MpaBunax OY MU, a Takke aebutopckas 3agormKeH-
HOCTb, BO3HMKLUAA NpU onnaTe pacxoAoB, CBA3aHHbIX C AOBepuTenbHbIM ynpaBneHuem NMU® — c gatel NnpusHaHns 0o
[aTbl OKOHYaHMS CpoKa OKa3aHUsl yCryr B COOTBETCTBMM C YCIOBUSIMU 3aKITHOYEHHbIX JOrOBOPOB. [JONyCTUMBIN CPOK HapyLUEHNS
06513aTENBLCTB cocTaBnsieT 25 pabounx AHEN, B TEHYEHME KOTOPbIX 3a40/IKEHHOCTb BCE €Lle KBanvduumpyeTcs onepaumoHHON.
Mpu Hanuuum 060CHOBAHHOIO 3KCMEPTHOro (MOTUBUPOBAHHOIO) CyXAEHUS YNpaBnstowen KoMnaHum o ToM, YTO YBENUYeHNe
CPOKOB OKa3aHWsi yCnyr unu noralleHns 4ebruTopckon 3a40MKEHHOCTU He SBMSIETCSA CreACTBUEM HEraTUBHbLIX MPOLECCOB, BO3-
HUKLLUX B AEATENMBHOCTU AOMKHUKA UMW NPU HANU4MmM OKYMEHTaNbHOro NoaTBEPXKOEHNS OT KOHTpareHTa MHbIX CPOKOB Moratle-
HWSA 3a00MKeHHOCTM / okasaHus yenyr NMAN® siensieTca ocHoBaHWEM ANS YBENUYEHNUs cpoka KBanuduKaumm Takon 3af0MmKeHHO-
CTU B Ka4eCTBE OMepaLMoHHON 40 AaTbl, YKa3aHHOW B NPeCTaBreHHbIX JOKYMEHTaX.

e [le6buTtopckas 3a40/mMKEHHOCTb, BO3HUKLLAA B pe3yfibTaTe NepeBoAa AeHeXHbIX CpeACTB («AeHbru B NyTU») — B
TeyeHue 3 pabounx gHeN ¢ AaTbl NPU3HAHUS TakoW 3a00MKEHHOCTH.

CnpaBegnueasi CTOMMOCTb AeOMTOPCKON 3a[0MKEHHOCTM onpeaenseTca:

e B cymme ¢akTM4YeCKOro octaTka 3a40MmKeHHOCTH Ha AaTy onpegerieHUs cnpaseanMBon ctomMmocTu/gaty onpe-
peneHusa CHA B nepuog kBanvdukaumm Takon 3afomKeHHOCTU Kak onepaumoHHon. [lebutopckas 3ag0mkeHHOCTb paccum-
TbIBAETCA Ha Kaxxaylo AaTy onpeaeneHns cnpasennveBon ctoumocTu. B cnyyae, ecnu pasmep gebutopckon 3agomKeHHOCTU He
MOXeT ObITb TOYHO onpefeneH Ha faty onpegenexnus CHA, To, UCNoOnb3yTCs METOAbI annpPOKCUMALMN BEMUYMH.

e B CyMMe, onpeAesieHHOW C UCMOJNIb30BaHMEM MeToAa NpUBeAeHHOM CTOMMOCTHM Oy Ay LUMX AeHEXHbIX MOTOKOB C
y4YeTOM KpeAUTHbIX puckoB (MpunoxeHne 4) BO BCEX UHbIX CIyyasiX.
Cnmncok obLmx cobbiTniA, NPUBOASALLMX K 06eCLEeHeHWI0, Yka3aH B [punoxeHun 4.

OMPEAOENEHMUE CNPABEONMBOW CTOMMOCTU AEBUTOPCKOW 3AAOMKEHHOCTU NO COAENKAM PENO

Cnpasegnueasi CTOMMOCTb KpeauTopcKon/gedutopckon 3agormkeHHocTn no gorosopam PEINO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbiX AeHeXHbIX CPeACTB Mo nepBon yacTu gorosopa PEMO go momeHTa ucnonHe-
HMa BTOpON Yactu gorosopa PENNO ¢ yyeTom npoLeHTOB, NoAMNexXaLUmx NonyyeHnto/ynnaTe B COOTBETCTBUM C YCITOBUSAMU AOrO-
Bopa PEIO.

Ecnu cTtoMmocTb LeHHbIX Gymar no BTopor yactu goroesopa PEIMO ckoppekTnpoBaHa Ha CymMMy BbinnaT A0OX040B Mo
LeHHbIM Bymaram, nepegaHHbeiM no gorosopy PENMO, unu cymmy MHbIX BbINNar, ocyLLecTBNAeMbIX B pamkax gorosopa PEMNO, To
pacyeT cnpaBeMBoN CTOMMOCTU KpeauTOpCKon/aedbutopckon 3agomkeHHocTr no gorosopy PEMO ocyuiectBnsercs ¢ yuetom
COOTBETCTBYHOLLUX BbIMMAT.

CnpaBepgnmBasi CTOMMOCTb LeHHbIX Oymar, nepegaHHbix ®oHaom no nepeoi Yactu PETMNO B TeyeHne nepmnoga ot aathl
WCMNOSTHEHNSA NepBon YacTu gorosopa npsmoro PEMO fo aatbl McnonHeHus BTopon Yactu gorosopa PEMO kawabin pabouni
neHb onpepensetca cornacHo MOAEJIN OLLEHKM CTOUMOCTU LIEHHBIX BYMAI HacToswwmx MpaBun onpepenexusa CHA.

Cnpasegnueasi ctoumocTb obsizatenbctBa MNP no npuobpeTeHnto LeHHbIX Bymar, paHee NoyyYeHHbIX MO 4OroBopy
obpaTtHoro PEIMO 1 peann3oBaHHbIX 40 MOMEHTA UCNOJTHEHNsT BTOPOW YacTu caenkn obpaTtHoro PENMO, onpenensietca B pas-
Mepe CnpaBeAiMBON CTOMMOCTM TakmMX LieHHbIX Oymar cornacHo MOAENM OLUEHKN CTOUMOCT W LLEHHbBIX BYMAI HacTosi-
wwmx Mpaeun onpeaenerHna CHA.

CnpaBennveas CTOMMOCTb A€OMTOPCKON 3a0MKEHHOCTU K NOMyYEHWI0 NepeaaHHbIX AEeHEXHbIX CPeACTB No NepBon
Yyactu goroBopa obpatHoro PEIMO koppeKkTupyeTcs B criyvyae BO3HUKHOBEHMUSA CODbITUI, NpMBOASALLMX K 0OEeCLEHEHMI0, B COOT-
BeTCTBUM C [MpunoxeHunem 4.

Cnincok obwux cobbITvi, NpnBOAALLMX K 00ecLeHeHunto, ykasaH B MpunoxeHun 4.

ONMPEOENEHMUE CNPABEONMBOW CTOMMOCTU MO NPOU3BOAHBLIM ®UHAHCOBLIM UHCTPYMEHTAM

CnpaBeanuBasi CTOMMOCTb GUPXEBOro pac4eTHOro NPOM3BOAHOIO (PMHAHCOBOIO MHCTPYMeHTa (ganee — N®U) pasHa
0 (Homb), ecnu B cocTtaBe onepauuii no 6GpokepckoMy cHETY NPOBEAEHbI BCE pacyeThl MO BapuaLMOHHON Mapxe.
CnpaBeanueas CTouMocTb BHeOUpxeBoro pacyetHoro MNM®U pasHa 0 (Honb), npu atom B coctase NP otpaxaeTcs:

! MporHo3Hble 3Ha4YeHWs 06513aTeNbCTB, paccuuTaHHble YNpaBrsiolLeil kKoMnaHvel, npegoctasnaoTea B Cnelvianv3npoBaHHbIi Aeno3utapuii
Ha Kaxxgyto aaty onpefeneHus CYA ¢ ykazaHueM nepvoaa BbIGOPKN 1 06 bACHSAIOLLMX NEPEMEHHbIX.

[rns uenen annpokcumaumm pasvepa akTuBoB (06s3aTenbCTB) UCMOMb3YeTCs cTaTUCTMKa 3a nocreaHve 12 (OBeHaguaTtb) MecsueB, npealue-
cTByrowmx gate onpefeneHuns CHA NN ®. MNpun oTcyTCTB MM Takoro obbema CTaTUCTUKU MeToZ annpoKCUMaLL i NPYMeHNM NPU HaMMYUM AaHHbI X
He MeHee 4YeM 3a nocreHve 2 (OBa) mecsiua, npeallectsylowmx gate onpegeneHus CHA MUO.

B paTy nocTynneHus JoKymeHTa, NoATBEPXKAAtoLLEro okasaHHbIe YCnyri, NPOM3BOAUTCS KOPPEKTUPOBKa HAUYMCTIe HHbI X 06A3aTenbCTB A0 UX pe-
arnbHOro 3Ha4yeHwus.
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e [ebuTtopckas 3af0IIKEHHOCTb, KaK OLeHka npaea u3 NPU, ecnu nNo ycrnoBUAM KOHTpaKTa Npy UCMOMHEHUN Ha AaTy
onpegenennss CHA 6bin 6bl NoNyyYeH [OX0A4 B pa3Mepe pasHuLbl Mexay CrpaBeasiMBoi CTOMMOCTLI0 6a30BOro aktmea v LieHOM
ucnonHeHns NMNOU B abcontoTHOM 3HaYEHWM;

e KpeauTopckasi 3a[0/MKEHHOCTb, Kak oLeHka 06s3aTensbcTB n3 MNAOPU, B cnydae, ecrnv No yCrnoBUsiM KOHTPaKTa npu Ucnors-
HeHun Ha paty onpegeneHua CHYA 6bin 6bl nonyyeH yObITOK B pasMepe pasHuULbl Mexay cnpaBeaiuBo CTOUMOCTbI0 6a30BOro
aKkTMBa U LeHown ncrnonHeHus NeU B abcontoTHOM 3HaYEHMN.

B cnyyae, ecnv nopyyeHne Ha BbIBOA AEHEXHbIX CPEACTB CO CMELmManbHOro 6pokepckoro cHeTa He UCNOSHEHO B Te-
YeHwue ABYX pabounx AHeN ¢ AaTbl NpeabABEHNst MOPYYEHMS CNpaBenvBas CTOMMOCTb JEHEXHbIX CPEACTB Ha cYeTe rapaHTUn-
Horo obecrneveHus onpeaenseTcs C UCNofb30BaHMEM METOO0B KOPPEKTUPOBKM, YKkaszaHHbIX B MNpunoxeHun 4. [laHHble 0 Heuc-
nonHeHunn TpeboBaHnsa GpoKkepoM NPefoCTaBNSAOTCS YNPaBnAoLLet KOMNaHNEN B CNeLManm3npoBaHHbI 4eno3iTapuii He No3a-
Hee pabouyero oHA, creayroLLero 3a OKOHYaHWEM YCTaHOBIIEHHOMO CPOKa.

CnpaBeanueas ctoMmocTtb [OU KoppeKkTMpyeTcs B criydae BO3HWKHOBEHUS COBbLITUI, NpMBOASALLMX K 0OECLEHEHMIO,
B cooTBeTCTBUM C [punoxeHmem 4.

Cnvcok o6Lux cobbiTuiA, NpuBOasALLMX K obecLieHeHuto, ykasaH B [NpunoxeHun 4.

NOPSANOK PACHETA BEJINYMHbLI PE3EPBA HA BbIMIATY BO3HAIPAXKAEHUA U UCNOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HATPAXXAEHUN N PACXOOO0B, CBA3AHHbIX C JOBEPUTEJIbHLIM YNPAB-
JNIEHMEM NHNo

Peseps Ha BbinnaTty Bo3HarpaxaeHust popmmpyeTcs OTAENbHO B YacTy pe3epBa Ha BbinnaTy BO3HarpaXxaeHust ynpas-
nsALLEe KOMNaHMM U B YacTu pe3epBa Ha BbinnaTty BO3HarpaXKaeHus creuvanu3vpoBaHHoOMY Aen0o3uTapuio, nuuy, ocyLecTBns-
IoLLeMy BeleHe peecTpa UHBECTULMOHHBIX NaeB PoHaa u ayautopckomn opraHmsaumm Ponaa.

Pe3sepB Ha BbInnaTty Bo3HarpaxxgeHun, onpeaeneHHbli UCXoas U3 pa3vepa Bo3HarpaxkaeHusi, npeaycMOTPEHHOro npa-
sunamu Y MNMN®, HauncnaeTca HapacTaloWmMm UTOTOM UM OTpaxaeTcs B cocTaBe obssatenbcTs MWD B gaty onpegeneHus cton-
MOCTW YNCTbIX aKTUBOB: C Hanbornee No3gHen U3 AByx AaT — AaTbl HAYana Kanena4apHoro roga unuv aatbl 3aBepLueHns (OKOHYa-
HMS) HOPMMPOBAHMS - O0:

OaTbl OKOHYAHUS KaneHaapHoro roga;

AaTbl BO3HNKHOBEHMS OCHOBaHMA Ans npekpaweHms MU (BkmiounTenbHO) B YaCcT pe3epBa Ha BbinnaTty BO3Harpax-
OEeHUs ynpaBnsioLLEe KOMNaHuuy;

Havbonee nosgHen M3 ABYX OaT NpW NpekpawleHnn - Aatbl OKOHYaHuUa npuema TpebosaHun kpegutopos MND nnu
[aTbl OKOHYaHUS peanusaumm Bcero nmyuiectea NMN®.

Pe3epB Ha BbinnaTy BO3HarpaXaeHun paccunTbiBaeTCs OTAENBHO MO KaXX40M YacTy pe3epBa B Crieqytowem nopsake:

Ha nepBbIi paboynii AeHb OTYETHOro roaa:

5= CIH
roe:

S. o .
I- cyMMa HauucreHus pesepBa Ha nepBblii pabounii AeHb OTYETHOrO rofa;

D . KonuyecTBo pabounx AHew B TEKyLLEM KaneHgapHOM rogy;

Cq 1pucq

- pacyeTHas (npomexyToyHas) BenuunHa CHA Ha nepBbin pabounii AeHb OTYETHOro roga, B KOTO-

pbIi HAYNCNAETCH pe3eps ! , onpefeneHHas ¢ TOYHOCTbH 40 2 — X 3HAKOB MOcne 3andTon no cbopmyne:

Axmusbwl, — Km,

X +X
(1+ ymD npn)

Cqupacv —

Axmuen . .
Il - pacyeTHaA BennvnHa akTuBoOB, BKIO4Yas /J,e6VITOpCKy}0 3a40J1>KEeHHOCTb Ha nepBbin pa60l-|vw| AeHb

OTHYETHOro roga. ,D,eGVITOpCKy}O 3a40MKEHHOCTb Ha nepBblr pa60Lw|171 OeHb OTYeTHOro roga Heobxoanmo y4nTbiBaTb A0
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HauMCreHNsi BO3HarpaxkgeHvin 1 pesepsa Ha BbiNnaTy Bo3HarpaxaeHus 3a nepsbivi paboumn geHb oTyeTHoro roga. B cny-
Yyae onnartbl B NepBbIv pabounn geHb OTYETHOro roga ynpaensioLlen komnaduen na MO sosHarpaxaeHni, HaYNCNeHHbIX
B NepBbIi paboynii AeHb OTYETHOro roga, HeobxoAMMO NpK oNpeaeneHnn pacyeTHON BENUYNHBLI aKTUBOB Ha NepBbii pa-
604Nl AeHb OTYETHOTO roAa yBENMYUTbL CYMMY akTMBOB Ha CyMMY yNnayeHHbIX BO3HarpaXaeHun B nepBbi pabounii AeHb
OTYETHOrO roaa.

Km

1 - BenuuMHa KpeMTOPCKON 3a0MKEHHOCTU 6e3 y4eTa HauMCIEHHbIX BO3HArpaxaeHuin Ha nepebin pabo-

YN AeHb OTYETHOrO roga.

X- npoueHTHaaA CTaBka, COOTBETCTBYIOLLAA:

XYKH “ Crc - _
pa3mMmep BO3HarpaxaeHua ynpasndarowen KoMnaHnm OTHOCUTETTbHO CYA, YCTaHOBJ1€HHbIN I'IpaBVI

namm Y MAN® (B ponsax), 4eNCTBYOLWMIA Ha NEPBbIA pabounin AeHb OTYETHOMO roAa;

Xﬂ n o o o
P COBOKYMHbI pasmep BO3HarpaxaeHui cneuvanuanpoBaHHOMY 0eMn031Tapuio, ayaMTOPCKO opraHu3aa-
LMW 1 NuLy, OCYLLECTBRALEMY BedeHne peecTpa BnaaensueB MHBECTULMOHHLIX naes MNP, otHocutensHo CICYA,

ycTaHoBIneHHbIM Mpasunamu Y (B Aonsx), ENCTBYIOLWUIA Ha NEPBLIN paboynin AeHb OTYETHOrO roaa;

X . o .
N - kaxgasi NpoueHTHas cTaBka, AenCTBOBaBLUas Ha NepBbIn pa6oqvw| AeHb OTYEeTHOro roga

xyKn + xnpn
3HayeHve | 1+ D He oKpyrnsieTcs.
S A Cq pacu . .
Okpyrnexue npu pacyete ' © 1 NpOM3BOAMTCS Ha KaXaoM OEUCTBUM A0 2-X 3HAKOB NOCHe 3ansaToil.

Ha apyrue aHu onpegenenunss CHA (3a ucknioyeHmem nepeoro paboyero AHSA OTHETHOrO roga):

d-1 N
(CHAP + Y CUA) Y (xT,)
_ t=1

Si * - 2.5
D T; k1

roe:

k — nopsiAKoBbI HOMEP KaXAoro HauMCreHns pe3epsa B OTYETHOM rofy, NPUHUMAOLLNIA 3Ha4YeHust oT 1 o i.
k=i — nopsigkoBbI HOMep nocregHero (TekyLero) HauMcneHus pesepBsa;

k- cymma Ka)aoro npousseeHHOro B TEKYLLIEM OTHETHOM rofly HauYMCIIeHUs Pe3epBa;
I - cymMmma ouepeiHOro (TeKyLLIero) HaunMcneHns peaepsa B TEKYLLIEM OTYETHOM rofy;
- KONMYECTBO paboumx AHEN B TEKYLLEM KaneHaapHOM roay;

i - konuuecTeo pabounx AHeil neproaa, onpeaeneHHOro ¢ Havana TeKyLIero 0T4eTHOro roaa Ao (sknoyas)

S.
Aatbl HauUMCneHns pesepea ! ;

. N T
t — NopsAAKOBbIN HOMep paboyero AHS, NpUHaAnNexallero nepuoay, 3a KoTopbii onpeaeneHo ', NnpuHumato-
. . S.
LM 3HaveHns ot 1 go d. t=d — nopsaaKoBbI HOMep paboyero AHA HadYucneHus pesepsa ! |
CY4,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOAHMIO Ha KOHELL KaXkaoro paboyero AHS t, 3a UcknoyeHeM aHsA d.

Ecnun Ha pabouunn geHb t CHA He onpefgeneHa, oHa NnpuHuMaeTcs paBHo CHA 3a npeALuecTByOLWMIA AHO t pabounii AeHb
TeKyLLlero oT4eTHOro roga.
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CyAP ] S
- pacyeTHasi (mpomexyToyHas) BenuumHa CYA Ha paty d, B KOTOpOWM Hauucnsietcs peseps !
onpegeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB MOcre 3anaTon no dopmyre:

Z(xyKnT ) Z(‘xnpn n
n=1
a1 S A
(Axmusewvry — Km, +ZS )— (ZCth* ' : )
Cq pacu __ D
pact

> (r,T,) Z(an
(n—l + )

R

Axmueni
- pacyeTHasi BENunYMHa aKTMBOB, BKIoYas AeOMTOpCKyo 3a005mKeHHOCT Ha aaTty d. [lebutopckyto
3aJ0/MKEHHOCTb Ha AaTy d Heo6X04MMO yUYnThIBaTL 40 HAYUCIIEHUS BO3HArpaxaeHWn 1 pesepBa Ha BbinnaTy BO3Harpax-
JeHunsa 3a gaty d. B cnyyae onnatel B gaty d ynpasnsiowen komnaHuen ns NN® sosHarpaxageHui, Ha4nMCneHHblX B AaTty

d, Heo6xoaMMo Npu onpefeneHny pacHeTHON BENUYMHbBI aKTUBOB Ha AaTty d yBENUYUTL CyMMY aKTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxgaeHui B gaTty d.

Km,

- BENMYMHA KpeamTOPCKON 3af0MKEHHOCTM 6e3 yyeTa HauMCNeHHbIX BO3HArpaXkaeHun Ha gaty d, BKIto-
Yyasi OCTaToK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHust Ha gaty d-1, rae d-1 —pabouunn geHb, npegwecTsyrowmi gate d.
i-1
Sk
k=l . oBLlas cyMMa pes3epBOB Ha BbINMaTy BO3HarpaXKaeH s, HaYMCIeHHbIX C Havana roga o aatsi d.

X- npoueHTHaaA CTaBka, COOTBETCTBYIOLLAA:

XYKn

pa3smep BO3HarpaxaeHus ynpasnstollen komnaHum otHocutenbHo CITCYA, yctaHoBneHHbIn [NpaBu-

namm Y MN® (B gonsax), eNCTBYOLWMI B TEYEHWE Nepuoaa T‘ ;

X
npn o o o
P COBOKYMHbIV pa3Mep BO3HarpaKgeHun cneumanmanpoBaHHOMY Aen03UTapuyio, ayaquTOPCKON opraHuaa-
UMM 1 Nuly, OCYLLECTBIISIOLLEMY BedeHMe peecTpa BnagenbLeB MHBECTULMOHHBIX naeB MNP, otHocutensHo CICYHA,
y . . T
ycTaHoBneHHbI MNpasunamu OY MAO (B gonsx), AencTByOWNIA B Te4eHne nepyoga ! ;

’

N — KOm-BO CTaBOK, AECTBOBaBLUMX B OTYETHOM roay;

. T
N - kakgas NpoLeHTHas cTaBka, AeWCTBOBaBLUAs B Te4eHue nepuoga ~ ! ;

T

. . X T
N - Konn4ecTBO paboumx AHEN Nnepuoaa, B KOTOPOM AeCTBOBana ctaeka ~ ", npuHagnexailee nepuogy !

N
T,=>T,

,rae n=1
N
Z (xyKnT ) Z (xnpn n Z (‘xmn n ) Z (‘xnpn n
n=1 n=1 n=1
( + ) ( +* )
T, T, T, T,
N
3HayeHus M D ;| 1+ D He
OKpYrnsTCS.
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ca47*

S, y y
OkpyrrneHue npu pacyete ' u NPOMN3BOAUTCS Ha KaXKaoM AeNCTBUM A0 2-X 3HAKOB MNocre 3ansiToN.

Pa3smep cdopmmrpoBaHHOro pesepsa Ha BbinnaTy BO3HarpaxaeHnsl yMeHbLIaeTCsl Ha CyMMbl HRUUCITEHHOr0 B TeYeHne
rofa BosHarpaxgeHusi ynpasnsioLen KoMnaHum, cneumanv3vpoBaHHOMY 4eN03UTapuio, NuLy, OCYLLECTBsIOLWEeMY BegeHue pe-
ecTpa BnagenbLeB MHBECTULMOHHbIX Naes MNP 1 ayautopckon opraHusaumm.

MpeBbileHne pe3epBa NPW HAYUCMEHNN BO3HArPaX4eHUs1 yNpaBrisioLLen KOMNaHun, BO3HarpaxaeHus cneumanuamnpo-
BaHHOMY Aenosuntapuio, ayguTOpCKON OpraHu3aumm n nuuy, ocyLecTBNAoLWeMy BeAeHe peecTpa BnagenbueB MHBECTULMOH-
Hbix NaeB MNP, B TeyeHVe kaneHgapHOro roga He gonyckaetcs. HauucneHue BosHarpaxgeHust Ynpasnsowen KoMnaHum Ha
nocnegHo0 OTYETHYIO AaTy KaneHgapHoro roga B pasmepe, cootsetctaytowem MNpasunam Y MNP, npyu HegocTtaTtouHOCTU pe-
3epBa gonyckaeTcs 3a c4eT npoymx pacxogos MMNO.

He ncnonb3oBaHHbIN B TEHEHUE OTHETHOMO roda pes3epB Ha BbiNnaTty BO3HArpaxaeHust NoANexnT BOCCTaHOBIIEHWUIO NO
OKOHYaHMWIO OTYETHOrO roAa, HoO He NosaHee nepeoro paboyero AHS roga, creayloLlero 3a OT4eTHbIM, U NPU3HAeTCs B CoCTaBe
NpoYnx AOX0A0B. YKkazaHHOE BOCCTaHOBMNEHWEe oTpaxkaeTcs npu nepsoM onpeaeneHnn CHA B rogy cnegyrowmM 3a OTYETHbIM
rogom.

NOPAQOK YPEMYNIMPOBAHUA PASHOIMACUIA MEXAY YNPABNAIOLENA KOMNAHUEX U CMELUWMANU3NPOBAHHbLIM
OENO3UTAPUEM NPU ONPEAENEHUU CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxgeHun B pacyete CHA NN, nponsseneHHbiM CneumannsampoBaHHbIM Aeno3nTapmMem 1
YnpaBnstoLLen kKomnaHuen, CTOpOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOSIHMSA akTMBOB M 0ba3aTenscTB doHaa v npuHuMatoT
MepbI K UCrpaBreHnto olnbok, a Takke OCyLLLECTBAT CBEPKY:

e  aKTMBOB U 00SA3aTENbLCTB Ha NpeaMeT COOTBETCTBUSA KPUTEPUSAM UX NPU3HAHWUS (MPeKpaLLeHNs NPU3HaHus);

e ucnonb3yemow ans oueHkn aktusos MAD nHdpopmaumm;

e  VICTOYHMKOB JaAHHbIX 5151 ONpeAeneHnsl CTOMMOCTU akTMBOB (BENMUYUHBLI 00S13aTENbLCTB), a Takke nopsiaka ux BbIoopa;
e  nopsiaka KoHBepTauuu BENUYMH CTOMMOCTEWN, BbIpaXeHHbIX B OAHOW BantoTe, B APYryto BantoTy.

Mpw nposBeaeHnn ceepkn CneunannsanpoBaHHbIA Aeno3uTapuii n Ynpasnsiowas KoMnaHus Bnpase notpebosats Apyr
y Apyra niobble 4OKYMeHTbI (Mnn ux Konuw), nogTeepxaatLine dakTel HanpaBneHMA/Nony4YeHns pacnopsxXeHn No cyeTam, Ko-
nuu noaTBEPXAEHWI, BbicNaHHbIX CneunannsnpoBaHHbIM AenosutapueM, a Takke Apyrnx JOKYMEHTOB, HEOBX0AMMbIX ANS Bbl-
SICHEHWS MPUYMHBI U YCTPaHEHUsT 0BHaPYXEHHbIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTMN YNCTbIX aKTMBOB (hOpMUPYETCS C yHETOM CKOPPEKTUPOBAHHBLIX AaHHbIX.

B cnyyae ecnu pacxoxaeHusi He Obiny yCTpaHeHbl 40 UCTEYEHUsI NPeAEenbHOro Cpoka nNpeJoCTaBMneHnst OTYETHOCTH,
hakT obHapyxeHua pacxoxaeHun dmkeupyetcs B MNpoTokone pacxoxaeHuii pesynbTaToB ceepku CHA (nanee — NpoTokon pac-
xoxgeHun). MNpu atom CneunanmanpoBaHHbIA Aeno3uTapuin 3aBepsieT Cnpasky o CHA MNP B cormacoBaHHOM YacTu ¢ NpUNoxe-
Huem MpoTokona pacxoxaeHui n He nosgHee 3 (Tpex) pabounx aHen ¢ gatel nognucaHuns MNpoTokona pacxoXgeHun yseaomnaeT
0 dhakTe pacxoxgeHus baHk Poccun.

dakT nocneayoLero ycTpaHeHUsi pacxoXaeHui noaTBepxaaeTcst nytem 3aBepeHus cnpaskm o CHA NMN® Cneunanu-

3MpoBaHHbIM Aeno3nTapmem 6e3 oroBopok

B cnyyasix uaMeHeHus faHHbIX, HA OCHOBaHUM KOTOPbIX Obina onpeaeneHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOAMNEXMT NnepepacyeTy. [lepepacyeT CTOMMOCTM YACTbIX aKTUBOB HE OCYLLECTBISIETCS, KOrAa OTKIOHEHUE UC-
Nnonb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (0b6sa3atenbcTBa) coctaBnset meHee YeM 0,1% KOpPPEKTHOWM CTOMMOCTU YUCTbIX aK-
TUBOB W OTKIMOHEHWE CTOMMOCTW YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT MmeHee 0,1% KOppekTHOW CTOMMOCTHU
YMCTbIX aKTUBOB.

B cnyyae ecnv BbIIBNEHHOE OTKIMOHEHME UCMOSb30BaHHOM B pacyeTe CTOMMOCTH akTvBa (06si3aTenbCcTBa) cocTaBnsieT
0,1% v 6onee KOPPEKTHON CTOMMOCTM YNCTbIX akTBOB CneunannanpoBaHHbI AeN03MTapuii COBMECTHO C YNpaBnsoLwen Kom-
naHuen onpenensieT HoBYH CTOMMOCTb YMCTbIX aKTUBOB, @ TakKe CTOMMOCTb Nasi Npy NpUobpeTeHUn 1 Npu noratleHnn n o meHe
naes W, OCYLLIECTBMSAOT BOo3MeLLeHMe yuiepba Bnagenbuam UHBECTULMOHHBIX Naes.

Mpu BbISIBNEHUN OTKNOHEHUST YNpaBnsAoLLas KOMNaHUst U CNeLmnann3mpoBaHHbIA Leno3uTapuii 06513aHbl NPUHATL MepbI

Ona NpenoTBpaLLeHns ero NoBTOPEHUS.
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NMPUNOXEHNE 1

noPAQOK NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buaobl akTuBoB

KpuTepuu npusHaHus

KpuTepum npekpalieHUs1 NpU3HaHUsA

[eHexHble cpeacTBa Ha cueTax,
B TOM YUCIE Ha TPaH3UTHbIX Ba-
NIOTHBIX cYeTax, OTKPbITbIX Ha
ynpasnsiowyo komnanuio [.Y.
nno

[ata  3auncneHns  OEHEXHbIX
CpEeACTB Ha COOTBETCTBYHOLLNI BaH-
KOBCKMI CYET (pacyeTHbIN, TPaH3uUT-
HbIlA, BaNOTHbIN) HA OCHOBaHUM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[aTta ucnonHeHWs KpeauTHOM opraHu3auuen
0653aTeNbCTB MO NEPEYUCTIEHNIO  AEHEXHbIX
CcpeacTB CO cyeTa;

Hata pewenns baHka Poccun o6 oT3biBe nu-
ueH3nm b6aHka (oeHexHble CpeacTBa NepexoasT
B CTaTyC npo4ven [ebuTopcKoW 3agormKeHHO-
CcTh);

Jarta nukeugaumm 6aHKka cornacHo uHdopma-
LuMn, packpbITon B oduuManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrie 3anucu B EMPIOJ o
nukempaumn 6aHka).

[eGutopckass  3a40IMKEHHOCTb
no NPOLIEHTHOMY AOXOAY Mo Ae-
HEXHbIM cpefcTBam Ha cyeTax,
OTKPbITbIX Ha  YMNpaBrsioLyto
komnanuo A.Y. NMNo

[Jata, B KOTOpyl0 CymMMma MpoLeH-
TOB (MOMHas Unun YacTu4Has) K no-
NYYEeHUI0 MOXeT BbITb [JOCTOBEPHO
onpegeneHa.

[lata oKkoHYaHus nepuoda Hauuc-
MNeHna MNpOLIEHTHOro foxoda - B
cnydae, ecnu gorosop/cornalleHve
no NPOLEHTHOMY Joxody Ha ocTa-
TOK MO CYETy COAEpPXWUT YCroBus,
KOTOpble He MO3BOMAT MPU Kax-
[IOM ornpefeneHnn Crnpaseannsomn
CTOMMOCTM [OCTOBEPHO paccuyu-
TaTb CyMMy NPOLIEHTHOro Aoxoaa K
MoMy4YeHno 1N gorosop/cornatle-
HWE O HauMCNeHUu MNPOLIEHTOB Ha
HEeCHMXXaeMblii OCTaToK Mo cyeTy
npegycmaTpuBaeTt YCrnoBsusi, npu
KOTOPbIX MTOroBasi CymmMa npoLeH-
TOB K TMOMYyYEHWIO MOXeT u3me-
HUTbCA.

[ata okoH4yaHuMsa obsasaTenbcTBa COMMacHo
YyCroOBMAM [0rosopa/cornalieHnsi O MpoLeHT-
HOM JOXO4e MO AeHEeXHbIM CPeAcTBaM Ha cue-
Tax ynpasnstwowen komnadum O.Y. NMNO;

[Jata nepeycTtynku npaBa TpeboBaHus O Bbl-
nnaTte BKMaga W Ha4MCNEeHHbIX MPOLEHTOB Ha
OCHOBaHWN OroBOpPa;

JaTa peweHuss BaHka Poccun 06 oT3biBe nu-
LeH3un baHKa, (AeHexHble cpeacTBa NepexoasT
B CTaTyCc npodyen [ebuTopcKow 3aformKeHHO-
cTh);

Oata nukenpaumm 6aHka cornacHo uHdopma-
UMK, packpbiToW B oduuManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPHOJ o
nukempaummn 6aHka).

[eHexHble cpeactBa BO BKMa-
4ax, B TOM 4ucrie Ha BantoTHbIX
cuyeTax, OTKpbITbIX HA ynpaens-
towyto komnanuo .Y. NN

[data  3auucneHnss  OEHEXHbIX
CpefcTB Ha COOTBETCTBYHOLNA Oe-
NMO3UTHbIA CYET Ha OCHOBAHWUU Bbl-
MUCKN C yKa3aHHOro cYyeTa;

[ata nepeycTynku npaBa Tpebosa-
HWUS O BbINMaTe BKraga U Ha4YMcneH-
HbIX NMPOLIEHTAX Ha OCHOBaHUW O0-
roeopa.

[ata wucnonHeHus KpeguTHOW oOpraHusaumen
06513aTenbCTB N0 BO3BPATy BKNaaa (Bo3BpaT Ha
cyeT NN geHexHbIX CpeacTB Mo AoroBopy 6aH-
KOBCKOro Bknaga);

[ata dpaktnyeckor nepeycTynku npaesa Tpebo-
BaHWS O BbiNraTe BKNafga Y Ha4MCIEeHHbIX Mpo-
LeHTax Ha OCHOBaHWW JOroBopa;

Hata pelweHns baHka Poccunm o6 oT3biBe nu-
LeH3nm baHka (oeHexHble cpecTBa BO BKaaax
nepexonsT B cTaTyc AebmuTopcKon 3a00MmKeHHO-
CTh);

HaTta nvukBupgauum GaHka cornmacHo uHdopma-
UMK, packpbiToW B ocuuManbHOM LOCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPHOJ o
nukenaauum 6aHka).

LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTuduKaThl (3a UCKNtoYe-
HVeM UeHHbIXx Bymar nepepaH-
HbIX MO cpgernkam, coBepluae-
MblM Ha BO3BpPaTHOM OCHOBE,
(coenku PEIO))

[aTa nepexofga npae coBCTBEHHOCTU Ha
LeHHble 6ymarm:

ecnn LuUeHHass Oymara nognexut
y4yeTy Ha cyeTe [eno - AaTta 3a4nc-
neHus ueHHon 6ymarm Ha cyet
Aeno, OTKpbITbIM  ynpasnsaoLwen

[aTa nepexopa npas CcoBCTBEHHOCTU Ha LIEHHbIE 6y-
maru:

ecnu ueHHasa Bymara, NoanexuT yyeTy Ha cyeTe
Aeno - AaTa cnvcaHus LeHHow Bymarm co cyeTa
Aeno, OTKPbITOro ynpasnswoLlen komnaHum [.Y.
MN® B cneunanuanpoBaHHOM Aeno3nTapuu,
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komnanun [.Y. MO B cneunanmnau-
pOBaHHOM Aeno3utapun, noaTeep-
XOEHHas COOTBETCTBYIOLLEN Bbl-
MUCKOM NO cYeTy Aeno;

e  eCnv LOKYMEHTapHble LEeHHble Oy-
Maru He nognexar yyYeTy Ha cyeTax
Jeno (3a WUCKMYeHNeM [enosuTt-
HbIX cepTudukaToB) - ¢ AaTtbl Npu-
ema LeHHow bymaru NN, onpepe-
NEHHOW B COOTBETCTBUM C YCIOBU-
SIMWM OOroBOpa W NoaTBEepXXOEeHHON
aKToM npuvemMa nepefayn LeHHbIX
Oymar;

e MO [Oeno3vTHbIM cepTudmkaTam -
Jara 3auucrneHvs Bo Bknag (geno-
3UT) AEHEXHbIX CPEACTB, NOATBEP-
XOEHHasi BbIMUCKOM CO cyeTa Mo
BKNagy (4enosuTy) unm c aatbl npu-
obpeTeHnss Takoro cepTudukaTa
noATBEPXKAEHHOW aKTOM.

noATBEPKAEHHAsA COOTBETCTBYHOLLEN BbIMMCKON
no cyeTy Aeno;

€Cnun OOKyMeHTapHble LeHHble Bymaru He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKTYEHNeEM
Oeno3nTHbIX cepTudmkaToB) - ¢ AaTbl Nepeaayn
ueHHon 6ymaru MNP, onpepeneHHon B COOT-
BETCTBMU C YCIOBUSIMW [OroBopa W MoaTBep-
XXOEHHOW aKToM nprema nepegayv LEeHHbIX by-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWS C BKNaga (4enosnTa) AeHEeXHbIX CPeLCTB,
NoATBEPXOEHHAs BbINUCKOW CO cyeTa Mo BKnagy
(menos3uTy), unu c gaTbl CNMCaHWSA Takoro cepTu-
dmkaTta, NoLTBEPKAEHHOM aKTOM;

€CInn N0 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBnaaumm - ¢ gatbl 3anucu
0 NKBMAAUMM 3MUTEHTa (Nony4YeHus nHdopma-
UMM O NUKBUAALMM SMUTEHTA).

[ebutopckas  3a40MKeHHOCTb
no npoueHTHOMY (KymOHHOMY)
goxody nNo [OMroBbIM LEHHBIM
6ymaram K Bbinnare;

[lebuTtopckasi  3a0MKEeHHOCTb
no YacTMYyHOMY/MOMHOMY Mora-
LUEHNIO 3MUTEHTOM OCHOBHOIO
Jornra no fonroBbiM LEHHbIM BY-
maram.

e [Ina nebuTtopckon 3ag0rKEeHHOCTU
Nno MPOLEHTHOMY (KYMOHHOMY) AO-
Xxo4y MO AONroBbIM LieHHbIM Byma-
ram — garta noraweHus MnpoueHT-
HOro (KymoHHOro) [oxoa Ha OCHO-
BaHWM peLLEHNS O BbIMyCkKe;

o [Ina nebuTopckon 3ag0rmKEHHOCTU
no 4YacTMYHOMY/MOSTHOMY noratle-
HUO 3MUTEHTOM OCHOBHOrO Aofra
no JONroBbIM LIEHHbIM Oymaram —
Aata YaCTUYHOro UMM MOJIHOrO Mo-
ralweHnsi HoMMHana Ha OCHOBaHUM
peLLeHns O BbIMycke.

[ata ucnonHeHnss o6a3aTenbCTB AMUTEHTOM,
noaTBEPXAEHHOW GaHKOBCKOW BLIMUCKON C pac-
YeTHOro cyeTta ynpaengwowen komnaHumi [.Y.
MAN® nnu otyeTom Gpokepa MNNP;

[arta nukBngaumm aMnTEHTA, COrNacHo BbINNCKE
13 EMPHOJ (unu BbINMCcke M3 COOTBETCTBYHIOLLLENO
YNOMHOMOYEHHOrO OpraHa WHOCTPAHHOrO rocy-
4apcTBa).

[ebuTtopckas  3a40SIKEHHOCTb
no BbINnaTe AMBMAEHAOB MO ak-
uusam, goxoga no Aenosutap-
HbIM pacnuckam, M nasm (ak-
LIMSIM) MHOCTPaHHbIX MHBECTULN-
OHHbIX POHA0B

Ona pebutopckon 3a40fmMKEHHOCTU MO
BbiNnarte AVBMAEHOO0B NO aKUMAM, LOXO-
[OB MO AenosvTapHbIM pacnuckam, no
[oxo4amM MHBECTULMOHHBLIX MaéB poc-
curickux NMN® 1 naée (akuuin) MHOCTPaH-
HbIX MHBECTULIMOHHBLIX (DOHAOB, Maun Ko-
TOpbIX BXOAAT B COCTaB MMyLLecTBa
MN® B nopsigke ybbiBaHMA NpuopuTeTa:

e [lebuTtopckas 3a4OfmKEHHOCTb MO
NPUYUTaOLLMMCS K NMOMYYEHUI0 an-
BMAeHOaM NpU3HaéTcsa Kak akTuB C
nepBoro AHs, Koraa LeHHble bymaru
HauMHalT ToproBaTbcs 6e3 yyéTa
ansuperpos (DVD_EX DT). B ka-
YecTBE MWCTOYHMKA WMHGOPMaLMK
ucnonb3ytotca daHHble HKO AO
HP[ vnu nHble gocTynHble UHDOpP-
MaLUMOHHbIE CUCTEMBI;

e [gaTa B COOTBETCTBUM C MHcpopma-
unert HKO AO HP[ vnu odmumans-
HbIX CaTOB 3MUTEHTA LEHHbIX Oy-
Mar - gata dukcaumm peectpa ak-
LUMoOHepoB ANst BbinnaTtbl AUBUOEH-
Jalo):}

e [aTa BO3HUKHOBEHUs1 obsizaTenb-
CcTBa Mo BbINnate JOX04a, YKasaH-

Hata uvcnonHeHnss 06s3aTenbCTB 3MUTEHTOM,
noATBEPKAEHHOW GAHKOBCKOW BLIMUCKOW C pac-
YeTHOro cyeTta ynpasnswowen komnaHui [.Y.
MNP /otyeTom Gpokepa NMND;

[ata nukBngaumm aMnTEHTA, COrNacHo BbINMcke
u3 EFPHOJ (Mnuy BbINUCKM U3 COOTBETCTBYHOLLLETO
YMOITHOMOYEHHOIO0 OpraHa WHOCTPaHHOro rocy-
AapcTsa).
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Has B cooOWeHnn o BbinnaTe Oo-
X04a MO WHBECTULMOHHBIM MNasm
poccuincknx MNP, B cooTBeTCTBMM
¢ nHdopmaumen HKO AO HP[, nH-
dopmaumm Ha opuumanLHOM cante
yNpaBnsiollern KOMNaHuM wnum B
odmumanbHOM  coobueHnn  ans
BnagenbLes MHBECTULMOHHbIX
naeB O BbiNnaTte goxoda (ans kea-
NNULNPOBAHHBIX MHBECTOPOB);
npu OTCYTCTBUMM WHGOPMaLuM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM uucne pasmepa npuuntaro-
LLUMXCA BbINMNAaT) - AaTta 3a4McrieHns
OEHEeXHbIX CpeaCcTB Ha pacyeTHbIN
cyeT ynpasnstoLlen komnaHum [.Y.
MAN® (B ToM uncne Ha cHeT Gpokepa
MNo).

[JeHexHble cpefcTBa, Haxogs-
wmecs 'y npodeccnoHanbHbIX
YYaCTHUKOB PblHKa LiEHHbIX Oy-
Mar (ganee — 6pokep)

Jata  3auncneHuss  [eHexXHbIX
CPEeAcCTB Ha crneumanbHblii 6pokep-
CKMA CYET Ha OCHOBaHUM OTYeTa
Opokepa

[JaTta ncnonHeHusi Gpokepom 0653aTENbLCTB MO
nepeyYnCcneHnto AeHexHbIX cpedcTB € cneumans-
Horo 6poKepcKoro cyeTa;

Oata pewennsa baHka Poccun o6 ot3biBe nu-
LueH3un y Gpokepa (oeHexHble cpeacTsa nepe-
XOOAT B CTATyC nNpoyen 4eOUTOPCKON 3aJ0MKeH-
HOCTW);

HaTa nukenagauum 6pokepa corrnacHo nHgopma-
UMM, packpbiTOW B OduUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM uucne 3anucu B EMPHOJ o
nukenaauun 6pokepa).

3a00/MmKeHHOCTL MO caenkam ¢
LeHHbIMU Bymaramu, 3aknoYveH-
HbIM Ha ycroBusx T+

Jata 3aKNIOYEHNS Aoro-
BOpa Mo npuobpeTeHuto (peanusa-
Ln) LEHHbIX Bymar.

[ata nepexoga npas COOCTBEHHOCTN Ha LEH-
Hble 6ymarw noaTBePXAEeHHas BbIMUCKOW MO
cyeTy aeno.

Mo poroBopam  npsiMoro
PENO (npoaaBuoMm LiEHHbIX Oy-
Mar no MepBoW YacTu Jorosopa
PEMNO aBnseTtca ynpasnsiowas
komnanua A.Y. MN®):

- ObszatenbctBa MNP no

BO3BpaTy N eHeXHbIX
CPEACTB, MOMYYEHHbIX MO
nepBon vactm p[orosopa

npsimoro PENMO;
- LleHHble Bymarn, nepenaH-
Hble ®OHAOM MO NEPBOW Ya-

CTM  [oroBopa  MpPsIMOro
PENO.
Mo poroBopam o6paTHoOro

PENO (nokynaTenem UEHHbIX
6ymar no pgorosopy PEMO no
nepeon yactn PEMO saenseTtca
ynpasnswowas komnanusa [.Y.
Mno):
- pebuTopckas 3ag0riKeH-
HOCTb K MONyYeHuo nepe-
[aHHbIX JEeHEXHbIX CPEACTB
no nepsoK YacTu Jorosopa
obpatHoro PEMNO;
- 06a3aTenLCTBO N0 06paTHOMY
BbIKyMny LUEHHbIX Oymar, nony-
YeHHbIX Mo NepPBOW YacTu, 1 pe-
anv3oBaHHbIX O MOMEHTa Uc-
NOSTHEHNSI MO BTOPOW YacTu Jo-
rosopa obparHoro PEMO.

[orosop npsimoro PEMO:

Ha faTy UCMOJTHEHUS NEPBOW YacTu
porosopa PEIMO, npusHaeTcsa kpe-
AUTOpCcKas  3afO/MKEHHOCTb B
CYMME MONYYEHHbIX OEHEXHbIX
cpeacTB Mo NepBoi YacTu AoroBopa
PEMNO, yBenunyeHHass Ha CymMmy
NPOLEHTOB, pacCyYMTaHHbIX Ha AaTty
onpegenenns CYA no craBke,
npeaycMOTPEHHOWN A0roBopom/6up-
>KEBOW COENKON;

DoroBop o6paTtHoro PEMO:
npusHaHne LeHHbIX Oymar, nony-
YeHHbIX MO MepBOW YacTu Jorosopa
PEMO, He npoucxoauT;

Ha [ aTy UCMOJTHEHUS NEPBOW YacTn
porosopa PEMO npusHaetcsa nebu-
Topckasi 3af0fmKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpenacTs,
nepeaaHHble NMN® no nepeor YacTu
porosopa PEMNO, yBenuyeHHON Ha
CYMMYy MpPOLIEHTOB, pacCYMTaHHbIX
Ha paty onpegenenns CYA no
cTaBKke, NpegyCMOTPEHHOW JOroBo-
pom/6upXxeBOW CAENKON

Ha JaTy UCMOMHEeHVs BTOPOW YacTu Jorosopa
PEMNO npoucxogut npekpaileHne npusHaHus
KpeOuTOPCKON 3aJ0fMKEHHOCTU B CyMMe Mony-
YeHHbIX JEHEXHbIX CPEACTB MO NepBow YacTu. B
cnyyae ecnu ncnonHexHne obs3atenscTe He Oy-
AET BCTPEYHbIM, NoA 4AaTON UCTIONHEHWS BTOPOM
YyacTu, npuHUMaeTcss Gonee no3gHAs M3 OBYX
[AaT: NoCTaBKu UNu onnarbl;

npekpaLleHne NpusHaHus LUeHHbIX bymar nepe-
AaHHbIX No npsimomy aorosopy PEMNO He npouc-
XOOUT.

Ha JaTy MCMOSTHEeHWs BTOPOM 4acTu [Oroesopa
PEMNO npoucxogut npekpaileHne npusHaHus
[eOUTOPCKON 3a0MKEHHOCTM KOHTpareHta no
porosopy PENMO.
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e  Ha paTy cnucaHus co cdeta OEMO

LieHHbIX Bymar, nony4eHHbIX No 0-
roopy obpaTtHoro PEIMO (Tonbko B
cny4ae, eCnu Ha MOMEHT CrucaHus
co cyeta [EMNO ueHHbIX Bymar no
cAenkam KOonmyecTBO MPU3HAHHbIX
B MN® ueHHbIX By Mar paBHO Hy 1),
4O MOMEHTa WCMOJTHEHMSA MO BTO-
poVi YacTu, Npu3HaeTcs obsa3aTernb-
ctBo MN® no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans ucnonHeHus
BTOPOM YacTu cpenku obpaTHoro
PENO.

3ag0MmkeHHOCTL MO caenkaMm ¢
BartoTON, 3aKMilYeHHbIM  Ha
ycnosusax T+

[aTta 3akntoyeHuss gorosopa nNo no-
KyI'IKe/FI poaaxe BanThbl.

[ata nepexoga npaB COGCTBEHHOCTM Ha BartoTy Ha
OCHOBaHMU BbIMUCKM CO CYETa, OTKPbLITOrO Ha yrnpaBs-
nswowyo komnaxuio A.Y. NiAP/6pokepckoro otyeTa.

lMpoussoaHble (PMHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemblie
Ha Bupxe

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

[aTa oTpaxeHus B oT4eTe Hpokepa peanusaumm co-
OTBETCTBYIOLLEro KOHTPaKTa Ha bupxe, a Takke npu
npekpaLleHn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHW 1 0b6s3aTenbCTB (B TOM YnicChe, Npu UCTIONHe-
HWUW KOHTPaKTa 1 MO UHbIM OCHOBAHWSIM, YKa3aHHbIM
B MpaBunax KNupuHra, B yCTaHOBIIEHHOM UMUK MNO-
psake).

[ebuTtopckas 3ag0NKEHHOCTb,
BO3HMKLIAsA B pe3ynbTare Cco-
BEpLUEHMS COEeNoK C umyLle-
ctBom MN®, no koTOpbIM HacTy-
nuna Haubonee paHHsa fata
pac4eToB;

JdebuTtopckas  3ag0MKEHHOCTb
yrnpaBnsoLLen KoMnaHnm nepeg,
nno;

[ebuTtopckas 3ag0JIKEHHOCTb,
BO3HMKLIAS MO [JoroBopam C
ayanTopcKom opraHusaumen,
crneuvanuavpoBaHHbIM Aenosu-
Tapvem, peructpaTopoM, Yka-
3aHHbIMK B [paBunax QY NAU;

[ebuTtopckas 3ag0JIKEHHOCTb,
BO3HMKLLAs B pe3ynbTaTe nepe-
BoAa [ EHEeXHbIX cpeacTs
(«aeHbrv B nyTuy);

[ebuTtopckas 3ag0NKEHHOCTb,
BO3HUKLLIAS B pesynbTate oOT-
3blBa nvueHsun y GaHka unu
Opokepa;

WHaa pebuTtopckas 3agoriKeH-
HOCTb

e [InAa pebuTopcKkown 3aAo0rmKeHHO-

CTV ynpaBnsitowe i KoMnaHum ne-
pen NMUN® — yctaHOBNEHHbIN akT
NPEBbLIWEHNsT  OOMNYCTUMOW BENU-
YMHbI BO3HarpaxaeHui nunu pac-
X0[0B, CyMMa MNPEBbILIEHNST KOTO-
pbiX NOANEXUT BO3BpaTy ynpaBns-
lolen KomMnaHmen, Wnm ycTaHoB-
NEHHbIN PaKT U3NULLHE BbINMayeH-
HOro BO3HarpaxJeHusl ynpaensito-
Ler KoOMMaHuu, cyMma KOTOpOro
noanexuT Bosspaty B MNP, nnu
cymma ybbiTka, KoTopasi ynpaBnsito-
Lasa KoMnaHus A0oMKHa BO3MECTUTb
B [MN® B pesynbTaTte 4ONYLEHHOrO
HapyLLeHns TpeboBaHWI 3aKkoHoAa-
TenbCcTBa.

e [na OoeGUTOPCKOM 3a[0MKEHHO-

CTW, BO3HUKLWIEW B pe3ynbTarte
nepeBoAa AeHeXHbIX CPeAcTB —
dakTnyeckoe CnmcaHus OEeHEeXHbIX
cpencTts ¢ ogHoro cyeta NN 1 oT-
cytcTBMe pakTa 3avynMcneHuss Ha
apyron cyet NMUN®, Ha KOTOpPbLIN OCy-
LLLeCTBNANCS Nepesoa.

e [na OeGUTOPCKOM 3adO0MMKeHHO-

CTW, BO3HUKWEW B pe3ynbTate
OT3biBa NMUEH3UM y BaHka unu
6pokepa — gaTa OT3biBa JIULEH3UM
GaHka, 6pokepa.

e [Ina ocTanbHbiX BUOOB Oe6utop-

CKOW 3afl0MKeHHOCTU - AaTa nepe-
[laun aKTUBOB (LEeHEXHbIX CPeacTB)

e [lata ncnonHeHus obssaTtenscte nepeq MNANOD,
cornacHo gorosopy wnwu MNMAY (B cnyyae 3agon-
XKEHHOCTV YNpaBnsioLen KoMnaHum);

e [laTa nukBMOAUMM KOHTpareHTa, COrnacHo Bbl-
nucke u3 ErPHOJ.

e [laTa 3KCMEpPTHOro (MOTMBMPOBAHHOIO) CyXae-
HUA YnpaBnswLwen KomnaHun o6 OTCyTCTBUM
060CHOBAHHbIX OXXMAAHUIN OTHOCUTENbBHO MONYy-
YeHUs1 MPedyCMOTPEHHbIX [JOrOBOPOM [EHEX-
HbIX MOTOKOB, B Crnyyae, ecnu gebutopckas 3a-
[OIMKEHHOCTb, MOXET OblTb NpPU3HaHa npekpa-
LLIEHHON B COOTBETCTBUMN C OBLLMMUN MOSTOXKEHN-
MU, yKasaHHbIMW B [[NaBe 26 [MpaxaaHCKoro Ko-
nekca Poccunckon egepaumn.
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nuuy, B OTHOLLEHWM KOTOPOro BO3-
HukaeT pebuTopckas 3adoimKeH-
HOCTb.

Buabl obs3aTenscTB

KpuTte pumn npusHaHus

KpuTepuu npekpalue HUs NpU3HaHus

Kpegutopckas 3ag0imkeHHOCTb
no caesikam, No KOTOpPbIM HACTy-
nuna Haubonee paHHAA OaTa
pac4yeToB

[aTa nepexofga npaBa coGCTBEHHOCTU
Ha aKTuB (OeHexHble cpeacTea) k MNP
OT N1, B OTHOLLEHUN KOTOPOrO BO3HU-
KaeT KpeauTopckasi 3a[0MKeHHOCTb.

[ata ncnonHexus obasatenscts MNP no gorosopy.

Kpeautopckasi 3ago0siXeHHOCTb
Nno Bblgaye WHBECTULIMOHHbIX
naes MNA®

[aTta BKMOYeHUs1 OeHeXHbIX CPeacTB
(vHOoro wmyulecTBa), nNepedaHHbIX B
onnarty MHBECTULIMOHHbIX NAEB, B MMY-
wectso NN,

[aTa BHeCeHMs1 NPUXOOHOW 3anncK o Bbigaye MHBe-
CTMUMOHHBLIX naeB B peecTp MNP cornacHo oTyeTy
peructpaTopa.

Kpeautopckasi 3agornxeHHOCTb
Nno Bblgaye WHBECTULMOHHbIX
naes MNP npu obmeHe

Oata 3auncnenus B MNP nmyuiectsa,
nocTynuBLLEro B onnarty obmeHa naes.

[ata BHecCeHus1 NpUXO4HOW 3anncu o Bbigaye UHBe-
CTMUMOHHbIX naeB B peecTp NMN® npu obmeHe co-
rrnacHo oT4yeTy perucTpartopa.

Kpeautopckasi 3agormkeHHOCTb
no BbINnaTe AEeHEXHOW KOMMEH-
cauuv Npu noratleHun UHBECTU-
unoHHbIX naes MNP (nepeunc-
NEHUN OEeHEXHbIX CpeacTB npu
obmeHe naeB)

[aTta BHeceHus pacxo4HOW 3anucu o
norawleHum (cnucaHum npu obmeHe)
MHBECTULMOHHBLIX NaeB MNP cornacHo
OT4eTy peructpartopa.

[ata Bbinnatbl (nepevncnenns no obMeHy) Cymmbl
OEHEXHON KOMMEeHcauun 3a MHBECTULIMOHHbIE Naun
MN® cornacHo 6aHKOBCKON BbIMMCKE.

KpenuTopckas 3ag0mmKeHHOCTb
nepen areHtamMmu no Bblaave, no-
raeHuo n o6meHy nHBECTUNLUN-
OHHbIX naes MNP

[arta ocyuwiectBneHuss onepaunv Bbl-
Aaun n (Mnu) norawleHuss naes B pe-
€ecTpe MHBECTULUMOHHbIX naes MNP no
3asiBKe areHTa.

[ata nepeunMcneHuMss CyMMbl CKuOOk/HagbaBoK
areHTty n3 NMN® cornacHo 6aHKOBCKON BhIMMUCKE.

KpenuTopckas 3ag0rmKeHHOCTb
nepesg ynpaenswoLllen Komna-
HMen, BO3HMKLIANA B pe3ynbTaTe
UCMONb30BaHNs  yMpaBnsoLLEn
KOMMNaHuen CcobCTBEHHbIX [fe-
HEeXHbIX CPeACTB ANS BbinnaTthl
[OEHEXHON KoMMneHcauun Bna-
aenbuam WHBECTULMOHHbIX
naes MNN® npu noraweHun u
(Mnn) oOMeHe MHBECTULMOHHbIX
naes NN®

[ata nonyyeHns AOeHeXHbIX CPeacTB
OT yNpaBnsoLLen KOMMaHUM CorfiacHo
©aHKOBCKOW BbIMUCKE.

[aTa Bo3BpaTa CyMMbI 3a[0/IKEHHOCTM ynpaBsto-
LLier KOMMaHUKU cornacHo 6GaHKOBCKOWM BbIMMUCKE.

KpenunTopckaa 3af0mKeHHOCTb
no ynnaTte HaroroB u Apyrux
obasaTenbHbIX nnatexen wus
umyiectsa NMAN®

[daTta BO3HWKHOBEHMS 06s3aTens-cTBa
no BbinnaTte Hanora u (nu) obasaTens-
HOro nnaTexa, COrfacHo HopMaTuB-
HbIM NpaBoBbIM akTam Poccunckon de-
Aepaumm n (Mnu) 4oroBopy.

[aTa nepeuncrneHns cymmbl Hanoros (o6si3aTternb-
HbIX NnaTexew) ¢ pac4eTHoro cyeta MNP cornacHo
6aHKOBCKOW BbINUCKE.

KpeauTtopckas 3a00mkeHHOCTb
Mo BO3HArpaXKaeHusiM yrnpaensi-
IOLLIet KOMMaHuW, cneumanunam-

poBaHHOMY Jenosutapuio,
ayanTopcKomn opraHusaumu,
nnuy, OCYLLECTBSIOWEMY Be-

[eHne peecTpa BrnagenbLues 1UH-
BecTMUMOHHbIX naeB [P, a
Takke obsizatensctBam Mo
onnare NpoYnx pacxonos, OCy-
LLECTBMNSAEMbIX 3@ CYET UMyLLe-
ctBa MNP B cooTBETCTBUMM C

e B cooTtBeTcTBUM C ycrnoBusiMM 3a-
KITFOYEHHbIX JOTOBOPOB Ha BbIMOS-
HeHne paboT (okasaHue ycnyr) n B
cooTBeTCTBMM C npasunamun Y
MN® - Ha paty onpegenerns CHA.

e Ecnu obasatenbctea no goroBopy
He MoryT OblTb HagexHo onpege-
NeHbl Ha Takyto aaTty, TO NpUMEeHs-
I0TCA MeToAbl annpokcuMaLun, npu

[ata nepeuyncneHuss CyMmbl BO3HarpaxaeHun wu
pacxofoB ¢ pacyeTHoro cyeTta MNU® cornacHo GaH-
KOBCKOW BbIMKUCKE.

AKLMOHepHoe 06LLecTBO «YnpasnsatoLas koMmnaHus «Mepsas»
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TpeboBaHUSMN OENCTBYIOLLENO BO3MOXXHOCTM €ro MNpUMEHEHNs1 K

3aKoHoAaTenbCcTBa AaHHOMY BUY PacxofoB2;

e [laTa BO3HMKHOBEHUSI 00A3aHHOCTY
COrfacHo ycrnosusiM [OroBopa,
€CNnu ecTb OCHOBaHUSI OJHO3HAYHO
nonaratb, YTO yCryrv no 4oroBopy
6yayT oKasaHbl;

e [laTta nonyyeHus OOKyMeHTa, nof-
TBEPXKOAKLWEro BbINOMHEHNE pa-
60T (okasaHus ycnyr) M no coot-
BETCTBYHOLLUM JOrOBOPaM WIv B CO-
oTBeTcTBUM € npasunamm Y MAN®.

NMPUNOXEHWME 2

NEPEYEHb OOCTYNHbLIX U HABJMIOOAEMbIX BUPXKEBbIX MIOLLALOK.

My6nnyHoe akunoHepHoe obwecTtBo "Mockosckast bupxxa MMBB-PTC"

My6nnyHoe akumoHepHoe obwecTBo "CaHkT-lMNeTepbyprekas Gupxa"

AkumoHepHoe obulectBo "CankT-lMeTepbyprckas BantoTHas bupxa”

"oHkoHrckas doHgoBas Gupxa (Hong Kong S.E.)

®paHkdypTckas doHgoBas Gupxka (Frankfurt S.E.)

BepnvHckasa doHgoBas bupxa (Berlin Exchange)

dununnuHckas orngosas Gupxa (Philippine SE)

Hioccenbgopdckas goHaoBas bupxa (Dusseldorf SE)

"aHHOBepckas doHgoBas Gupxa (Hannover SE)

MtoHxeHckas poHagoBas Gupxka (Munich SE)

2 MporHo3Hble 3HAYeHUA 0653aTeNbCTB, PpacCUYMTaHHbIE YNpaBasitowen KoMnaHnen, npeaoctasnsoTcs B Cneymanm3MpoBaHHbIi Aeno3uTapuin Ha
Kaxayto aaty onpegeneHus CHA c ykasaHueM rnepuoaa BblI6OpKM U 06BACHAIOWNX NEPEMEHHbIX.

Ons uenei annpokcumauun pasmepa 06s3aTenbCTB MCMONb3yeTCA CTaTUCTMKA 3a nocneaHue 12 ([BeHapuaTtb) MecsueB, NpeaLecTBYOWMX AaTe
onpeaenenns CHA MN®. Mpn oTCyTCTBMM Takoro ob6bema CTaTUCTUKM METOA annpoKCUMauuM NPUMEHUM MPU HAIMYUKW AaHHbIX HE MeHee 4eM 3a
nocnegHue 2 (ABa) Mecsila, NpeaLlecTByoWwmMx aate onpeaenenus CHA Mo,

B aaTy nocTynneHusi 4OKyMeHTa, NMOATBEPXAAOLWEro OKasaHHble YCayru, Npou3BOAUTCS KOPPEKTUPOBKA HauYMCNeHHbIX 0643aTenbCcTB A0 UX pe-
aNbHOro 3HaYeHus.
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1.

ne:

NMPUNOXEHWE 3
MOAENb OLEHKU OANA LUEHHbIX BYMAI, HOMUHUPOBAHHbBIX B PYBIAX.

METOAVKA ONPEOENEHNA PACYETHOW LIEHbI
AONroBOW LIEHHOW BYMAIM (nanee — MeToauka)

TEPMWHbI 1 OMNMPEQENEHUNA

1.1. CpenHeB3BELLEHHbIA CPOK A0 MoralleHns/ocepTbl — B3BELUEHHbIN MO rpadvky norawleHns HoMMHana obnuraumu
CPOK 40 NOraLleHns B roaax, paccunTeiBaembiii no dopmyrne:

n
Cp. B3B.CpOK = Z CF; x —(ti ) (@9
P-B3B. CPOK = 1% 7365 )

=1

CF; - YacTu4HOe (MNu NonHoe) noraweHne HommHana B % OT HOMWHana Ha pgaTy pasme-
LLIEHNSI BbINyCKa;

t; - AaTa YaCTUYHOro (UMY NMOMHOro) NoralleHUs HoMMHana;
T - flaTa OLEHKM.

B crnyyae ecnu BbiNycKOM He NpeAyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOMO Aonra (aMopTusaums), To cpeaHeB3se-

LUEHHbIM CPOK [0 noralleHus/ogepTbl paBeH nepuoay OT AaThl onpeaeneHvs cnpaBeanvBoi CTOMMOCTM [0 HaMboree paHHen
13 faT: AaTbl NoralieHns unu gatbl ogepTbl MO 06MMraumn, ykasaHHOM B PELLEHUM O BbIMyCKe.

B crnyyae ecnv garta oueHKky coBnagaeT ¢ 4aTon ogepTbl, TO pacyeT cpeqHeB3BELIEHHOro CpoKa NPoM3BOAUTCS OT AaTbl

OLEHKM 00 Hanboree paHHEN 13 AaTbl MOraweHnst Unu aatbl opepTbl, CrneayoLwern 3a 4aToN OLEHKN.

1.2.

MpumeyaHue:

Mpu pacyeTe cpeaHEB3BELLEHHOrO CpoKa A0 noraweHus / opepTbl NPOMEXYTOYHbIE OKPYIIIEHUSA HE NPOU3BOAATCS, pe-
3ynbTaT BblpaXaeTcsa B rogax, OKpyrnsieTcs 4o 4 3HakoB nocre 3ansTomn.

B cnyyae ecnu BbinyCKOM NpeayCMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO 0Jra, HO BENTMYUHBI Morallaembix YacTen
He onpeaerneHbl Ha BECb OXuaaembli CPOK 0bpaLleHns3, Takme CyMMbl CHUTAKOTCSl YCTAHOBITEHHbIMU B ATy OKOHYaHMWs
KYMOHHOro nepmoga, No UCTEYEHUN KOTOPOrO OHM BhIMMAYMBAOTCS, U YYUTBLIBAKOTCA B pacyeTe Nobbix BENUYUH, Npeay-
CMOTPEHHbIX HACTOSALEN METOOMKON, C 3TOM AaThl.

CrtaBka KB[] (3Ha4eHune kpnBor 6eCKynoHHON JOXOAHOCTM) MOXET pacCUnNTbIBaTbCH B TOUKE, COOTBETCTBYHOLLIEN:

] CpeAHeB3BELLEHHOMY CPOKY noratueHus / odepTbl MO LieHHOW Gymare, onpeaeneHHoMy cornacHo n.1.1. HacTo-
awen Metogukn, nnm
] CpOKy noraileHus genosuTa, unu
] CPOYHOCTU MPOLEHTHOW CTaBKM B Cny4asix, NpeayCMOTPEHHbIX HAacToswWwen MeToanku, nnm
] aropaumm GupXXeBoro MHAeEKCa B criyvasix, NpeAyCMOTPEHHbIX B M.3 HacTosiwen MeToauku, unm
L] WHOMY CPOKY B Cry4asix, onpeferneHHblx HacTosiLen MeTtogumkon.
MpumeyaHwe:

Mpu pacyete CtaBkun KB[ 3HauyeHne cpok onpenensieTcs B rogax, okpyrnsetcs 4o 4 3HakoB nocrne 3anston. VcxogHble
JaHHble (3a uckntoveHmem n.1.1 HacTosiwen MeToaukmn), onpeaeneHHble B AHAX, NTEPEBOAATCA NyTEM AeNEHUsI UCXOAHOro
3HayveHust Ha 365. Ecnu B pacyeTe MCnonb3yoTcs AaHHble, BblpaXeHHbIe B MecsiLiax, To pedynbTaTt onpeaensercs Kak:

= 1 MecaL;: 0.0833 ropa

= 2 Mecsaua: 0.1667 ropa
= 3 mecsiua: 0.2500 roga
= 4 mecsiua: 0.3333 roga

= 5 mecsueB: 0.4167 ropa
= 6 MecsLUeB: 0.5000 ropa
= 7 MecsiueB: 0.5833 roga
= 8 MecsLeB: 0.6667 rona

3 Hampumep — [yist OOUTaNuii C HIOTEYHBIM TTOKPBHITHEM.
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= 9 mecsueB: 0.7500 ropa
= 10 mecsueB: 0.8333 ropa
= 11 mecsLUeB: 0.9167 ropa
= 12 mecsiLeB: 1.0000 roga.

B pacyeTe UCnoJib3ytoTCA:

. MeToawnka pacuéta kpuBon 6eckynoHHON AOXOAHOCTY rocy4apCTBEHHbIX obnuraumn, onpeaeneHHas Mockos-
ckon bupxxend;
. AVHaMuyeckre napameTpbl G-KpUBOWA MO COCTOSIHWIO Ha KaXabli TOProBbIN AeHb.

Mpu onpenenexHnu:

. NPOrHO3HbIX 3HAaYEHUN UHPNSAUMK cornacHo n.Owuoka! MCTOUYHMK CCbINIKUM He HanmAeH. HacToswen MeTo-
OVIKW, Unu;
. NPOrHO3HbIX 3HAYEHUA MNPOYMX MEePEMEHHbIX napameTpoB corracHo n.Owwnbka! UCTOYHUK CCbINKM He

HangeH. HacTosLen MeToauku, unu;

] CTaBKW ANCKOHTUPOBaHUs cornacHo n.Owunbka! MCToYHUK cCbINKn He HanaeH. HacTosLen MeToavku

B pacyeTe MCNonb3ylTca AUHaMmMyeckme napameTpbl G-KpmBoW Ha gaty, bnvxkanlyo K gate onpefeneHvs cnpaBea-

NMBOWN CTOMMOCTY (BKNIOYas).

MCTOYHMK nHgopmaummn: odmumnanbHbii cant MockoBckon Gupxu.
MpumeyaHue:
Mpu pacyete Ctaskun KB npomMexyTOuHbIE OKPYrneHus He NPpOU3BOAATCS, pesynbTaT BblpaxaeTcs B NPOLEHTax, OKpyr-
nseTcsa A0 2 3HaKOoB Mocre 3ansaTon.

2. METOAMKA ONPEAENEHNA PACYETHOW LIEHBI JONTOBOW LIEHHOW BYMAT A

2.1. MpuHUMNBI oNpeaeneHns pac4yeTHON LEeHbI
B cooTBEeTCTBMM C HACTOSILLMM MYHKTOM onpegensieTcs pacyeTHas LeHa (LeHbl) 4OMNroBON LeHHoW Bymarn MeToaom
NpvBEAEHHON CTOMMOCTU ByAyLLIMX [EHEXHbIX MOTOKOB No dopmyne (2):

N CF,
PV= Z (1 + y)(Dk—,ﬂaTa)/365’ (2)
k=1

ne:
CF, - CyMMa KaXX[oro JEHEXHOro NoToka, onpeaeneHHasi cornacHo n. 2.2.;
Dy, - AaTa KaXgoro 4EHEXHOro NoToka, onpeAerneHHasi cornacHo n. 2.2.;
Y - cTaBKa AUCKOHTUPOBaHWS, onpegeneHHas cornacHo n.2.3.;
Harta - AaTa onpeaeneHus cnpaBeanmBo CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe Ucnonb3yTCa crneqyowme NoaxXoabl K OKPYrNeHuo:
OKPYrINeHNsA NPOM3BOAATCS MO NpaBunam MaTeMaTUYeCKoro OKpyrineHus;
CF,, - Bynywnii [eHeXHbIN MOTOK, 3HaYEHNE OKPYrNsieTcs A0 2 3HAKOB Mocre 3ansiTow;
PV, - BUCKOHTUPOBAHHbIV LEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYITIEHUS HE NPOU3BOAATCS, pe3ynbTaT HE OKpYr-
nsercs;
PV — o6wasi cymma ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3yNnbTaT OKPYrnseTcsi 40 4 3HAKOB MOCIe 3ansiToun.

2.2. dopmmpoBaHue rpadmka ByayLmMX AEeHEXHbIX MOTOKOB
2.2.1. O6wwue noaxoabl.

Mpu chopmmpoBaHmm rpadmka ByayLLMX 4EHEXHbBIX MOTOKOB YYMTLIBAOTCHA BCE AEHEXHbIE NMOTOKN B NOralleHne OCHOB-
HOro Jonra, KynoHHOro 4oxo4a v AOMNOMHUTENBHOrO 10X04a B TEYEHME OXXMOAEMOro cpoka obpalleHus.

4 Meropuka pacuéra KprBOil OECKYIIOHHOM JI0XOJHOCTH OIyOIMKOBaHa Ha calite MOCKOBCKOI Gupiku. B melsix pacuera crpa-
BEJIMBON CTOMMOCTH HCIOJIb3YeTCs pelaKliis METOMKH, aKTyaJlbHasl Ha JaTy BCTYIUIEHUS B cuily Hactosiumx IIpasui. Ilpu
BHECEHUH U3MECHEHNH B METOAMKY pacuéTa KpUBOI OECKyIOHHOH JIOXOJHOCTH J1aTa Hadajia MCIIOJIb30BaHU N3MEHEHHOW METO-
JIKU B LIEJSIX pacueTa CIpaBeJIMBOA CTOMMOCTH YCTaHABIUBAETCS OTIEIBHO 110 COrTIACOBAaHHUIO CO CIELUAIU3HPOBAHHBIM Je-
MO3UTapUEM.
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Oxnagaembivi cpok obpalleHns LeHHon Bymaru onpegensieTcs ¢ AaThl pacyeTa cnpaBennnBoi CTOUMOCTY (He BKoYas)
[0 HauMeHbLUen 13 aart (Bkroyas):
e patbl ochepThl, GrivkailLen Kk faTe onNpeaeneHns crnpaBeanBo CTOMMOCTU (He BKMoYas gaty onpeneneHus
crnpaBeanuBon CTOMMOCTI);
e [aTbl NOMHOro noralleHusl, NPenyCMOTPEHHOW YCNOBUSAMM BbiMyckKa.

Mopa aaToit AeHeXHoro NoToka NoOHMMaeTCs:
o OaTbl OKOHYaHUA KYNOHHbIX Nepuoaos, no 3aBeplleHnn KOTOpbIX B COOTBETCTBUN C YCITOBUAMU BbIMyCKa OCY-
LLLeCTBNSAIOTCS BbINMaTthbl KYNOHHOIo AoxoAa, 1 (eCnu NpeaycMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOro AoMra,
a TaK xe (ecnu npegycMoTpeHo) AaTbl BbinnaTbl 4OMNONHUTENBHOIO 4,0X0A3a;
e [aTa, A0 KOTOPOW onpeaeneH oxvaaeMbli Cpok obpalleHums.

[leHexXHble NOTOKM, BKITHOYasA KYMOHHbIV [OXO4 U OONONMHUTENbHbIVA IOX0A, PAacCYMTLIBAKOTCSA B COOTBETCTBUM C YCMNOBU-
SIMU BbIMycKa.

Mpu copmmpoBaHMM rpadmka OEHEXHbIX MOTOKOB B LIENSIX pacyeTa CrpaBeASIMBON CTOMMOCTM LIEHHbIX Bymar ocy-
LLleCTBNSIETCA NepecMoTp OyayLLNX AEHEXHbBIX MOTOKOB NPW Hanuyium oOHOBNEHHON MHopMauuns:

e 0 BENWYMHE CTaBKW KyrnoHa (4nsi LeHHbIX Oymar, no KoTopbIM NPOLEHTHbIE CTaBKM He onpeAeneHbl Ha BECb OXuaa-
eMblli CPOK 0OpalLleHnsi) — HOBOE 3HaYeHUE CTaBKM KyrnoHa CHYMTAETCS YCTaHOBMEHHLIM B AaTy Ha4yana KynoHHoro
nepuoga, bnuxkanero Kk gaTe yCTaHOBMNEHNs1 CTaBkn (KYMOHHOIo nepuoaa, Ha KOTOpPbIA CTaBKka YCTaHOBIEHA, UIn
©onee paHHero KyrnoHHOro nepuoaa, o Hayana KoToporo cTaBka yCTaHOBIEHa);

e 0 BENWYMHE norallaemomn 4YacTu OCHOBHOrO Aonra (4ns LeHHbIX bymar, no KOTopbIM NPefyCMOTPEHO YacTUYHOE Mo-
ralieHme OCHOBHOrO A0sra, HO CyMMbI NorallaeMblX YacTel OCHOBHOrO A4oJra He onpeaeneHbl Ha BECb OXuaaembln
CpOK 0bpaLleHns) — BEMWUYMHbI NOrallaemMon YacT OCHOBHOIO J0JIra CYATAKOTCS YCTAHOBIMEHHbLIMM B ATy OKOHYaHWSA
KYyMOHHOro nepvofa, No MUCTEYEHWM KOTOPOro MpOU3BOAWUTCA COOTBETCTBYHOLLAs BbiMnaTa paHee HEW3BECTHOW
CyMMBbI6 (3@ UCKMOYEHNEM LieHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHANOM);

e O BenuuMHax (BKI0Yasi NepeMeHHbIe, 3HAYEHMEe KOTOPbIX HE 3aBUCUT OT pPeLLEHUs SMUTEHTA), CYLLECTBEHHbIX AN
pacyeTa HOMWHAaNbHOW CTOMMOCTU LiEHHbIX ByMar ¢ UHAEKCUPYEMbIM HOMUHANOM;

e 0 BeNMuuHax, CyLLeCTBEHHbIX AMH pacyeTa OOMNONMHUTENbHOro AoxXoaa.

,D,J'Iﬂ OONroBbIX LUEeHHbIX 6y|\/|ar, Mo KOTOpbIM NpeayCcMOTpeHO 4YaCcTu4yHoe norawleHne OCHOBHOrro gonra, HO BeNMM4YUHbI
norawiaemMoro OCHOBHOro gonra He onpegeneHbl Ha BeCb CPOK OﬁpaLIJ,eHVIﬂ, CyMMbI 6yp,yu.|,V|X OEHEXHbIX NOTOKOB pacCynTbiBa-
I0TCA Ncxoaa U3 oCctatka OCHOBHOro AoJira Ha gaTty pac4yeTta, onpep,enéHHoro C y4eTOM BCeX paHee YCTaHOBJIEHHbIX CyMM nora-
LeHna (3a UCKIMOYeHNneM LEeHHbIX 6ymar C MHOEKCUpyemblM HOMUHAINOM, ANnda KOTOpPbIX TeKylwaa BesindynHa OCHOBHOIoO Aonra
paccynTbiBaeTCA B COOTBETCTBUMN C n.Owwn6kKa! ACTOYHUK CCLINIKU He Haﬁ.qu.).

[0ns OonroBbIX LEeHHbIX 6ymar, no KOTOPbIM NpeayCcMoTpeH [OMONHUTENbHbLIA 40X04, HO nepemMeHHble napameTpbl, UC-
nonb3yemMble ONA pacyeTa corflaCcHO AOKyMeHTaM SMUTEHTa, He onpeefieHbl Ha BeCb CPOK o6pau.|,eva, CyMMbI 6yD,yIJ.I,VIX ne-
HEXHbIX MOTOKOB pacCyMTbIBAKOTCA UCXOOA U3 U3BECTHbIX 3HAYEHU TakMx nepemMeHHbIX NapamMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHaa BennyimHa 4ONONHUTENbHOINo AoXo4a Ha AaTty NpUuHMUMaeT oTpuuaTenbHOoe 3Ha4YeHune, 1o OEHEeXHbIN NOTOK cunTaeTcs
PaBHbIM HYNHO.

2.2.2. BennuunHa nHgekcmpyemoro HommHana.

[nsa [onroBbIX LeHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHAIOM, B pacyeT BeNNYMHbI KOTOPOro BKIHOYEHbI NEPEMEHHbIE,
3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT PELLEHUSI IMUTEHTa M NPU 3TOM HE NPEAYCMOTPEHA ero amopTM3aumsl, HOMUHaNbHasi CTou-
MOCTb PacCUMTLIBAETCA Ha AaTy KaXAoro AEeHEXHOro NoToka MCXoAs M3 HOMUHAarbHOM CTOMMOCTU Ha AaTy onpegeneHunst cnpa-
BEeANVBOM CTOMMOCTU, CPOKa [0 AaTbl JEHEXHOro NOTOKa 1 NPOrHO3HOIO 3HAYEHUst MHNSALUMKM ANS COOTBETCTBYIOLLEro nepuoaa
no cdopmyne (3):

Dn—Dp_4
HOMWHA NH,, = OKPYT /1 (HOI\/H/IHAII VH,_1 X (1 + [MPOMHO3 l/II'ILLn_l) 365 ,2), 3)

Cne:
HOMWHAN VIH, - ICKOMOE 3Ha4YyeHne HoMMHana Ha gaTty Kaxgoro A4eHeXHOro noToka;

>C y4eToM JJaHHOTO YCIIOBHS O JaTe Hauajla NpHMEHEHHs paHee HEH3BECTHBIX BETMUMH (CTABKM KYIOHA, CYMMBI IOTaIaeMOro
OCHOBHOT'O JIOJITA, 332 MCKJIIOYEHHEM OOJIMTAIlMi ¢ WHAEKCHPYEMBbIM HOMHHAJIOM) BBINOJHSETCS PAacuéT MHBIX IOKa3aTeseH,
MIpeTyCMOTPEHHBIX HACTOAILEH MeToIuKOM.

6 [Ipu >ToM mepecueTy MOUIEXKAT B T.4. BCE JCHEKHbIE IIOTOKH, CJIEIYIOLIME 3a IATOH OKOHYAHHS COOTBETCTBYIOIIETO KYIOH-
HOTO IIEPHOAA, 10 OKOHYAHUU KOTOPOI'o MPOM3BOIUTCS BBIILIATA OCHOBHOI'O JOJTa.
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HOMWHAN H,,_; - BeNnu4MHa HOMMHana, paccyMtaHHasa Ha daTty npeaLlecTBYOWeEro AeHeXHoro no-
TOKa, HO He paHee JaTbl pacyeTa CnpaBeanuBon cToumocTu. PesynbTaT pacyeta He

oKpyrnsieTcs;

HOMWHAT NH,,_, = HOMWHAJT MH, - BeNIMYMHa HOMUHana Ha gaTty onpeferneHus cnpasennmson cTo-
UMOCTH;

MPOIrHO3 UMM Ly - MPOrHO3HOe 3HayeHue NHMNSAUMK, onpeaeneHHoe Ha AaTy npealwecTByowWwero age-

HEeXHOro notoka (n-1).

[ns gonroBbIX LEHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAMNOM, B PacyeT BENUYMHBI KOTOPOro BKIOYEHbI NEPEMEHHBIE,
3HaYeHne KOTOPbIX HE 3aBUCUT OT PELLEHUS SMUTEHTA, U NPY 3TOM NPegyCcMOTPeHa ero aMmopTm3aumsi, HOMMHanbHas CTOMMOCTb
paccyuTbIBAETCA Ha AaTy KaXAoro EHEXHOro NoToka C y4eTOM NPeALLIECTBYOLLErO YAaCTUYHOIO NoralleHns OCHOBHOIO Jorra no
dopmyne (3a):

HOMUWHAJ UH',, = OKPYTJI(HOMHHAJI VH,, x (1 — CYMM(J0Jid AMOPT),,_, ,2), (3a)
ne:
HOMMWHAJI UH',, - BENMYMHA HOMMHAaMNa C y4eTOM ero aMopTM3aLmnn - ICKOMOe 3HaYeHNe HOMWHaNa Ha AaTy KaXgoro ae-
HEXHOro MOTOKAa 3a BbIYETOM YAaCTUYHOrO MoralleHnsi OCHOBHOrO Aosra ¢ Aathl pa3MeLleHns
BbIMycKa (He BKNOYas YacTMYHOE MoralleHne OCHOBHOIO Aofra B COCTaBe AEHEXHOro NoToka
n);
HOMMWHAJI MH,,- BennyMHa HoMuHana 6e3 yyeTa ero aMopTu3auum - 3HavyeHue, paccumTaHHoOe Ha JaTy COOTBETCTBYHO-
LLlero AeHexHoro notoka no gopmyne (3) 6e3 yyeta 4aCTUHHOrO MOraleHNsi OCHOBHOrO Aonra
C [aTbl pa3meLleHns Bbinycka (C y4eTOM UHAEKCUPOBAHUS BENUYNHBI HOMUHANAa, YCTaHOBIMEH-
HOW Ha gaTy pa3MeLLEeHnst Bbinycka);
CYMM (Z10J11 AMOPT),,_;- CymMMa A0nen 4YacTMYHOro noralleHnss HoMuHana ¢ Aatbl pasmMeLleHus Bbinycka Ao AaTbl Ae-
HEXXHOro NOTOKA N (He BKMHYas A0S0 YaCTUYHOrO NOralleHnst HOMyHarna B COCTaBe L EHEXHOro
noToka n).
B pacyeT cymMMbl AeHeXHOro notoka BKMNKYaeTca CyMMa YaCTUYHOrO noralleHnsi OCHOBHOrO AoMra, eCriv OHO npeay-
CMOTPEHO YCIOBMUSIMU BbIMyCKa B AaTy OEHEXHOro NoToKa, paccuMTaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x J10J11 AMOPT,, ,2);
OKPYTJI(HOMHHAJI H,, x /10JIs1 AMOPT,, ,2)), “4)

CYMMA AMOPT,,- uckomasa Benn4ynMHa 4aCTUYHOro MnoralleHus HoMuHana B JaTty COOTBETCTBYIOLLEro AeHexX-
HOro MOTOKa,;

HOMMUHAJ UH,,- BennunHa HoMmnHana 6e3 yyeta ero amopTu3aumn - 3HadeHve, paccuMTaHHoe Ha gaTy cooT-
BETCTBYHLLEro AEeHEXHOro notoka no cgopmyne (3) 6e3 yyeta 4acTMyHOro norawue-
HWS OCHOBHOrO A0Mra C AaThl PasMeLLLeHNs BbIMycKa (T.e. TONbKO C y4eTOM UHAEKCK-
poBaHWSA BENWYMHBI HOMUHArMa, YCTaHOBMEHHON Ha AaTy pasmeLleHus Bbinycka);

HOMMHAJ - BENnYvMHa HOMWHana Ha AaTy pasMelleHus Bbinycka (6e3 yyeTa mHaekcaumn u
amMmopTM3aumm);
J0JI1 AMOPT,, - 40NA YaCTUYHOro noraLleHnss HomMnHana B 4aTy AeHeXHOro noToka n.

2.2.3. BenuunHa nepemeHHON CTaBKU KynoHa.
[nga [onroBbIX LeHHbIX OyMar, Mo KOTOPbIM MPOLIEHTHbIE CTAaBKM He onpeaeneHbl Ha BECb 0XUAaeMblil CPOK 06palleHus,
CYMMbI OyAyLLIMX LlEHEXHbIX MOTOKOB, ANS KOTOPLIX CTaBKa He onpefereHa Ha AaTy OLEHKU MHCTPYMEHTA, PacCUUTLIBAOTCS:
e N4 UeHHbIX Oymar, B pacyeT CTaBK/ NO KOTOPbIM BKITHOUYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCAT OT pe-
LUEHNSI SMUTEHTA, - UCXOAS CTaBKW, ONPEAENEHHON C y4ETOM MPOrHO3HbIX 3HAYEHWI TakUX NePEMEHHbIX NapameT-
poOB, (pacyeT CTaBKM BbINOMHsIETCst No hopmMyre, onpeaeneHHon YCrnoBrUsMA BbiMycka),
e  [Nd NpOYMX LieHHbIX Oymar — ucxogs us CTaBky, 3agaHHON Ans Hanbonee No3gHeEro KynoHHOro nepvoaa.

PacueT cTaBOK BbINOSTHAETCA OTAENbHO NS KaXXAoro KYNOHHOro nepuoga.
Ecnu B kavecTBe nepeMeHHOro napamMeTpa AnA pacyeTa CTaBkM KynoHa yCrnoBusaMK BbiNyCKa MHCTPYMEHTa npeayCcMoT-
peHa «CTaBKa VIHd)J'IﬂLI,I/II/I» N NHaa «CTaBKa OEHEeXHOro prHKa»7, 3Ha4YyeHne CTaBKM COOTBETCTBYHOLLErO KynoHa paccymTbiBaeTca

7 Hanpumep, MAX (MHGISIHS; KTI0UEBas CTaBKa)
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no chopmyne, NpeayCMOTPEHHOW YCMOBUSIMU BbiMyCKa UCXOASA U3 NPOrHO3HOMO 3HAaYEeHUS MHNSALUK, COOTBETCTBYIOLLETNO KYMOH-
HOMY nepuoay, U NPOrHO3HOrO 3HAYEHWS! UHOW CTaBKW LEHEXHOrO pblHKA COOTBETCTBYIOLLEN CPOYHOCTM (NyTem Bblibopa Makcu-
MarnbHOro M3 3HA4YEeHUIN, paccUMTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbLIX NapaMeTPoB).

Mpn pacueTe cnpaBeAnVBON CTOMMOCTM OCYLLECTBMSETCA NepecMoTp ByayLmnx AEHEXHbIX MOTOKOB MpW HannyMm ob-
HOBMEHHOW MHpOpMaLMM O 3HAYEHUSAX CTaBKM KyrnoHa. HoBoe 3HaueHne CTaBKM KyrnoHa NpUMEHsieTcsl ¢ AaThl Hayana cooTBeT-
CTBYHOLLLErO KYMOHHOrO nepuopaa, brvkanLiero k Jate yCTaHOBIEHUsI CTaBku (HO He No3gHee AaTbl Havana KyroHHOro nepuozaa,
Ha KOTOpbI CTaBka yCTaHOBMNEHa, UK Goree paHHEro KyrnoHHoro nepuoga, 4o Havana KoToporo cTaBka yCTaHOBIeHa).

2.2.4. MpoOrHo3Hble 3HaYeHNA NHDNAUMK

[ns nporHo3HbIx 3HaveHun nHdpnsaumm (MPOMHO3 UML) ncnonbayoTces 3HaYeHus:

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

" 9KCMEPTHBIV NPOrHo3 0 ByAyLUX 3HAYEHUAX MHAMALMM - B Cllydae OTCYTCTBUSI 3HAYEHUS «BMEHEHHOW» WH-

dnsuumM ons cCooTBETCTBYIOLMX NepnofoB. B kayecTBe JaHHbLIX O MPOTrHO3HbIX 3HAYEHUSIX NEPEMEHHbBIX NapamMeTpoB

MCNOMb3yTCHA MPOrHO3bl COLMAanbHO-3KOHOMUYECKOTO pa3BuTus MnHuMcTepcTBa aKOHOMUYECKOro pa3BuTusa Poccuiickon

denepaunn8.

[na Bcex nepnoaoB, gaTta Havana KoTopbix He npesbiwaeT 2023 rog (rog norawenus Boinycka O®3 52001RMFS), B
KayecTBe NporHo3a MHMNAUMN UCNoNb3yeTcsl 3HaYeHne «BMEHEHHON» nHdnsumm ans seinycka O®3 52001RMFS, paccuntaH-
Hoe no copmyne (5) kak pasHuua mexgy Craskon KB[l B TOuke, COOTBETCTBYIOLLEN CPOKY A0 noraiweHus Bbinycka O®3
52001RMFS, n cpenHeB3BELUEHHOW AOXOAHOCTBIO K MOralleHuIo 3TOro Xe Bbinycka:

INFgz023 = Kbls5001 — YT Ms3001, )

[nga Bcex nepnogoBs, HauMHaloLWmxca B npomexyTke ¢ 2024r. o 2028r. (Bknoyas), B KayecTBe NporHosa NHNsumm
UCMONb3yeTCA 3HayeHuWe, paccuMTaHHoe Mo dopmyne (6), ncxooa M3 3HAYEHW «BMEHEHHOM» uHNAUMM BbinyckoB OP3
52001RMFS 1 52002RMFS:

INF. okpyrn | [ 5205t [(LE INFea0/100) 5200z 4 |+100, (6
2024-2028 — (1 + INF52023/100)t52001 - ) * ] ( )
lne:
INFop028 = KEIELSZ()OZ = YT Ms3002, ™
INF<y023 - 3HayeHne «BMEHEeHHON» MHPNAUuM Ansa sbinycka OP3 52001RMFS,

paccunTaHHoe no dopmyne (5) ¢ TOYHOCTbIO 4O 2 3HAKOB Mocrne 3ansaTon —
pe3ynbTaT pacyeTa no dopmyrne (5) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

INF.y0,8 - 3HayeHue «BMEHEeHHOW» MHdNAuMKM ans sBbeinycka O®3 52002RMFS,
paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansaTon —
pe3ynbTaT pacyeTa no dopmyrie (7) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

52001 £52002 - 3HayeHWe CpefHEeB3BELUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52001RMFS, 52002RMFS, paccuntaHHOE B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB nocre 3ansTon;

Kb 20010 KBAs2002 - 3HadeHne Crasku KB[l B TOuke, COOTBETCTBYIOLEN CpeAHEB3BELIEHHOMY
CpoKy A0 noraweHus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTMs4001, YTMs2002 - cpegHeB3BeLLEeHHas [OX0AHOCTb K noraweHuio BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBckon upxen.
[nsa Bcex nepnogoBs, HauMHaoLWmxcs B npomexyTke ¢ 2029r. o 2030r. (Bknoyas), B Ka4ecTBe NporHosa NHMNSumm
ncnosnb3yeTcs 3HayeHue, paccyuMTaHHoe no dopmyne (8), MCXOAA M3 3HAYEHUN «BMEHEHHOM» WHpNAuuM Bbinyckos O3
52002RMFS 1 52003RMFS:

ts2003-ts2002 | (1 + INFS2030/100)t52003
INFz029-2030 = OKPYTJI (1 + INFopgpg/100)tsz00z ,4 |+*100, (8)
pe:
INF<3030 = KBA52003 = YTMs2003, €

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INFo5025 - 3HayeHWe «BMEHEHHOW» WHMNsAUMM anga Bbinycka O®3 52002RMFS,
paccuuMTaHHoe no cdopmyrne (7) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anaTon —
pesynbTaT pacyeta no gopmyrne (7) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTaX;

INFo5030 - 3HayeHue «BMEHEHHOW» WHMNsAuMM anga Bbinycka O®3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTbIO 40 2 3HAKOB Mocrne 3ansaTon —
pe3ynbTaT pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

52002 £52003 - 3HayeHWe CpefHEB3BELUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (4eTbl-
pex) 3HaKoB rnocre 3ansTow;

KBs52002: KBAs2003 - 3HaveHne CtaBkm KB[ B TOYKe, COOTBETCTBYHOLLEN CpeHEB3BELUEHHOMY
cpoky Ao noraweHus BeinyckoB O®3 52002RMFS, 52003RMFS;
YTMs4002, YTMs4003 - CpegHeB3BeLLEeHHasa [OXOAHOCTb K noraweHuio Beinyckos O®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnvkyemas MockoBckon upxen.

[nsa Bcex nepnonoB, HauMHaloLWmxcs B npomexyTke ¢ 2031r. go 2032r. (Bkntoyas), B Ka4ecTBe MporHosa UHIsumm
Ucnonb3yeTcs 3HadveHue, paccyuTtaHHoe no dopmyne (10), UCXoAst M3 3HAYEHUN «BMEHEHHOW» MHNAUMM Bbinyckos O®3
52003RMFS n 52004RMFS:

INF3031-2032 = OKPYTJI ,4 %100, (10)

t52004—t52003 (1 + INF52032/1OO)552004
(1 + INFyq30/100)ts200s

lne:
INF<5032 = KBl52004 = YTMs3004, 1y

INF<y030 - 3HayeHue «BMeHeHHoW» MHdNAuMM ansa Bbinycka O3 52003RMFS,
paccuuTaHHoe no copmyre (9) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anATon —
pesynbTaT pacyeTta no opmyne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX,;

INFo5032 - 3HayeHue «BMEHEHHOW» MHMNsAuMM Anga Bbinycka O®3 52004RMFS,
paccuuTaHHoe no dgopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB NOCre 3anATon —
pesynbTaT pacyeta no gopmyrne (11) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

ts2003) t52004 - 3HayeHWe CpefHEeB3BELUEHHOro cpoka A0 noraweHus BbinyckoB O®P3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB nocrne 3ansaTou;

KBs52003 KBAs52004 - 3HaveHune Ctaskn KB[1 B TO4Ke, COOTBETCTBYIOLLEN CPeOHEB3BELLEHHOMY
cpoky o noraweHus Beinyckos O®3 52003RMFS, 52004RMFS;

YTMs55003, YT Ms2004 - CpefHeB3BeLUEHHas [OOXOAHOCTb K noraweHuio Bbinyckos O®3
52003RMFS, 52004RMFS Ha pgaTy oueHku, nybnukyemas MockoBckon 6up-
xen.

MpumeyaHwe:

Mpwn BbINoNHeHUn pacyeta INF,g04 2028 INF2020-2030, INF2031-2032 3Ha4eHusa nokasatenen INF.,q,3, INFop025,
INF<5030, INF<5032, KOTOpbIE B pe3ynbTaTte nx pacyeta no cdopmynam (5), (7), (9), (11) ABns0TCA 3HAYEHNSIMU B NPOLEH-
Tax, NepeBOAdATCs B 3HaYEHUS B ONSAX eQMHULBI (MyTem AeneHus kaxgoro n3 Hux Ha 100 - 4To ABHO oTpaxkeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacdeta no dopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYTIIEHHOMY
[0 2 3HaKOB Mocre 3anATon.

[Onsa Bcex nepnonos, HaunHarowmxcs ¢ 2033 r., B ka4ecTBe NporHo3a MHAPNALMM UCNOMb3YEeTCA 3KCNEePTHbIN NPOrHoO3
UHpNALUMN.

Ecnu cpok noraweHus 4onroBoro MHCTpyMeHTa He npeBbiwaeT 2034 r. n OTCYTCTBYIOT UHbIE NMPOrHO3HbIE 3HAYEHWS
nepeMeHHbIX NapamMeTPOoB, TO BAIMSIHUE SKCMEPTHOro MPOrHo3a MHNALMKY Ha pesynbTaT pacyeTa cnpaBeaInBoi CTOMMOCTY Npu-
3HaeTCs He3HaunTenbHbIM, pacyeTHas LeHa LeHHon Bymarn MoxXeT BbiTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIx cny-
Yyaax (MOMUMO UHMMALMM NCMONb3YTCA UHblIE HeHabngaeMble AaHHbIe UNW CPOK MoraweHuns npesbiwaeT 2034 r.) BNusHue
3KCMEePTHOro NPOrHo3a NHNAUMM NpUsHaeTCa 3HauYMTENbHbIM, pacyeTHas LeHa LeHHOW BymMarn knaccuduumpyeTcs B ypoBEHb
3.
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2.2.5.  TIporHo3sHble 3HaYeHUs1 NPOYMX NepeMeHHbIX NapameTPOB
MpOrHosHble 3HaYeHUsA «KOPOTKUX» CTABOK AEHEXHOro pbiHKa (4N NnaBaloLlmX NPOLEHTHLIX CTaBOK Ha CPOK npeno-

CTaBreHUsi AeHeXHbIX CPeACTB A0 1 MecsiLa BKIMIOUYMTENBHO).
K «KOpOTKMM» CTaBKaM JEHEXHOro pbiHKa OTHOCATCS CrefyloLiMe nnaBatoLive NPOLEHTHbIE CTaBKW, €CNU OHU Npeay-

CMOTpPEHbI YCITOBUAMMN BbiNyCKa OLUEeHUBaeMOro MHCTpyMeHTa:

ctaBka RUONIA

craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsy

ctaBka PEIO, no onepaumsim LleHTpanbHoro 6aHka Poccuiickoii ®efepaumm Ha Cpok 4O O4HOro Mmecsiua

(BKNOUMTENBHO)

KntoueBas ctaBka LieHTpanbHoro 6aHka Poccuickon degepaumm

ctaBka Kb[1 Ha cpok 4o ogHoro Mmecsita (BKMYMTENbHO).

Ecnn B kauecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnaeatoLLlas npoueHTHas cTaBka cpokoM Ao 1 mecsaua, 1o
NPOrHo3Hoe 3HayeHne Takoro napameTpa (Ratef) paccuutbiBaeTcs no opmyne (12) kak pasHuua mexagy Ctaskon K[ B Touke,

COOTBeTCTByPOLLI,eﬁ cpeaHeB3BEeLIEeHHOMY CPOKY 00 noralieHuna oueHmBaemMoro MHCTpyMeHTa, U BEJTMYNHOWN «CpeaHEN NPOLIEHT-

HOW MapXu Hag CTOMMOCTbIO (DOHONPOBAHNAY:

[pe:

MCOF = FIXKyl'IOH -

KB/,

A0 NoralleHna

CPMcor

MCoF

FIX,

KyrnoH

MpumeyaHve:
Ha gaty ytBepxaeHus HacTosLwen pegakumm Metoamku kopanHa BbinyckoB OP3-TK (nepeyeHb BeinyckoB OP3-TK, Bkrto-
Yaembix B pacyeT cpM.,r) BKMwouaeT cnegywouwme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;

29010RMFS;

1000 xt ’

29013RMFS;

Ratef = (KBAAO norameHus CpMCoF); (12)
cpM¢or = OKPYF}](CP3HAL[(MC0F), 4), (13)
(P —1000)

(14)

- s3HayeHune CtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY [0

noralleH1st OLieHMBAEeMOro MHCTPYMEHTa;
- 3HaYeHVe «cpedHen NPOLEHTHOW MapXun Hag CTOMMOCTbIO (DOHAMPOBAHUSA», pac-
cuntaHHoe no dopmyne (13) Ha AaTy OLEHKM UHCTPYMEHTa Kak cpegHee apudme-
TUYECKOoe 3HaYeHU nokasaTens «MNPOLEHTHOW MapXu Haf CTOMMOCTbIO (POHAMPO-
BaHWAY», paccumTaHHbIX no cdopmyre (14), no kop3nHe BbinyckoB OP3-TK;

- 3Ha4YeHUe «NPOLEHTHOWM MapPXXW Haf CTOMMOCTbIO (DOHANPOBAHUSA», paCCYUTaHHOE
no copmyne (14) ans seinycka OP3-TK, BxoasLero B kopauHy Bbinyckos OP3-1K;
3HayeHne PMKCMPOBAaHHOM YacTu KyrnoHa ans Beinycka O®3-MK (Hanpumep, Ans BbI-
nycka 29010RMFS kynoH yctaHasnusaetcs B BenniHe RUONIA + 1.60% v Benu-
unHa FIXn0, NPUHUMaeTcs pasHoi 1.60%);

- ueHa (6e3 yyeTa KynoHHoro goxoga) KoHkpeTHoro Boeinycka O®3-MK Ha gaTy pac-
YyeTa B pybnsx;

- CpeAHeB3BeLUEeHHbIN CPOK 40 NoraleHnss KOHKpeTHoro Bbinycka OP3-TK.

29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;

29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-MK, BkNtoyaembIx B pacyeT cpM,,r, NepecmaTpmueaeTca Ynpasnsiowen komnannen 1.Y. NN

npuv pasmeLleHnn HoBbIX Bbinyckos OP3-MK.
HoBbin nepeyeHb BbinyckoB OP3-TK, BknoyaeMbix B pacyeT CpM,,r, ¥ AaTa Hayana ero npuMeHeHus yCTaHaBnvBarTCs

YnpasnstoLen komnanven [1.Y. MN® no cornacoBaHmio co CneumannsampoBaHHbIM 4eN03UTaprMeM 1 He TpebyoT onepaTtMBHOro

BHECEHMS COOTBETCTBYIOLLUX UBMEHEHWNI B HAacTosALLYy0 MeToauky (YTBepXaeHus HoBow pefakumn MeTtoaumku).
Boeinyck OP3-TK, nckntovaetca n3 pacyeta cpMc g NPY HACcTynneHmn Hanbonee paHHen 13 aar:

OaTbl NoralleHnsa BblMyCcKa;
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] AaTbl HaYana KyroHHOro nepuopa, ¢ KOTOpPOro YCTaHOBIEHbI paHee HeonpeaeneHHble CTaBKM KyrnoHa Ha Becb
oXxumaaembli cpok obpaleHms OP3-TK.

LleHa P Bbinycka O®3-MNK onpenensaetca no AaHHbIM MOCKOBCKOM OUPXK, €Cnn OHa SBNSETCS aKTUBHbBIM PbIHKOM B
OTHOLEeHUK KoHkpeTHon OP3-TK, B nopsiake, yctaHoBNeHHOM MpaBunamm onpepenexHmss CHA ons onpefeneHvsi cnpaBeanmBom
LeHbl ypoBHs 1.

Ecnu Ha gaTty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-lK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckas Gupxa
He ABNSAETCH B AaTy pacyeTa akTVBHbIM PbIHKOM ANs Bbinycka), To Takow Bbinyck OP3-IK He BknoyaeTcs B pacyeT CpMe -

MpumeyaHue:

Mokasatenb M.,y OTpaXxaeT NPEMUIO CBbILLE CTOMMOCTU hoHAMPOBaHMS (N0 CTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyt0 MHBECTOpbI 3aknaabiBatoT npu nokynke OP3. Takum 06pa3oM, pbIHOYHbIE OXMOAHWSA MO CTOMMOCTW (POHAMPOBaHMSA
(no nporHo3Homy 3HadeHuto ctaBkn RUONIA) BO3MOXHO onpeaenutb kak pasHuuy Mexay 3HadeHnem KB[ B Touke, cooT-
BETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 noraweHus gaHHon O®3 n nokasatenem Mg .

Hanpwmep, npu ctaBke 5-netHern OD3 B pasmepe 8.57% n 3HayeHuss M., B pasmepe 0.52% pbIHOYHbIE OXMAAHWUS MO
cpeaHemy 3HadveHuto ctaBku RUONIA B TeueHue 5 net coctaBaTt 8.05%.

[MpOrHo3HbIE 3HaYEHNS CTaBOK AEHEXHOIO PblHKa «CpegHer» CPOYHOCTM (4N nnaBaloLwmux NPOLEHTHbLIX CTABOK Ha CPOK
npenocTaBneHyst AeHEXHbIX cpeacTB oT 1 Mecsaua A0 2 neT BKITHYMTENBHO)

K cTaBkam O€HEXHOro pblHKa «CpedHen» CPOYHOCTU OTHOCSATCA Crieaylollme nnaBaloLine NPOLEHTHbIE CTABKWU, €Crv
OHU NpeayCcMOTPEHbl YCITOBUAMUN BbiMyCKa oLueHMBaeMoro MHCTpyMeHTa:

] craBka ROISfix co cpokamm 2 mecsaua, 3 mecsua, 6 mecsues;

= ctaBka Kb[] Ha cpok oT 1 Mecsua Ao 2 neT (BKIOYUTENBHO).

Ecnu B kayecTBe NepeMeHHOro napamMeTpa NpeaycMoTpeHa niaBatoLLlas NPOLEHTHas cTaBka cpokom oT 1 Mecsila Ao 2
neT, TO NPOrHO3HOe 3HayeHue Takoro napameTpa (Rates) paccunTtbiBaeTca no opmyne (15) kak NMPOrHO3HOE 3HayYeHne «KopoT-
KOM» CTaBKM AEHEXHOrO pblHKa Ha aHanu3upyeMoMm nepuoge, yBenuMYeHHOe Ha pasHuuy Mexay 0e3puCKOBOM OOXOOHOCTbH
«cpegHero» cpoka U «KopoTKo» 6e3pUCKOBON JOXO4HOCTLIO:

Ratef = (KB'D‘AO norateHms CpMCoF) + (KBﬂ‘CpOHHOCTb cTaBku KBﬂ'l AeHb)' (15)
ne:

KB/, - 3HadeHne CtaBku KB[ B TOYke, COOTBETCTBYIOLLENA CPOYHOCTU CTaBKM OEHEXHOro pblHKa

'CPOYHOCTb CTaBKW
(Hanpumep, ecnu 3Ha4YeHVe CTaBKM KyrnoHa onpefenseTcs kak 3HavyeHve 6eckynoHHon goxoa-
HoOCTU rocBymar Ha cpok 24 mecsaua, To KBl ons 2-x ner;

KB, jers - 3HaveHne Crasku KB/[] B Touke, cooTBeTcTBYyOLWEN cpoky B 0.0027 rofa.

MpumeyaHve:

Mpu onpegenexun 3Havennsa Kb/ TOYKa, COOTBETCTBYIOLLLAS CPOYHOCTU NMEepeMeHHOro napameTpa nrasato-

'COOYHOCTb CTaBKn

LLler NPOLIEHTHOM CTaBKKW, onpeaenseTcs B nopsigke, yCTaHOBMEHHOM B Nn.1.2. HacTodwen MeTtoauku.

[MpOrHo3HbIe 3Ha4YEeHNS «ANUHHBIX» CTABOK PbIHKA KanuTana (4ns nnaBatoLLMX NPOLEHTHbLIX CTAaBOK Ha CPOK NpeaocTaB-
NEHUs [IEHEXHbIX CPEACTB CBbILe 2 NET).

K «AnnHHBIM» CTaBkam pblHKa KanuTana OTHOCATCA creaylolume nnasatolme NpouUeHTHbIe CTaBKW, eCnn OHWU npeay-
CMOTpPEHbI YCNOBUSMW BbINyCKa OLEHMBAEMOro MHCTPYMEHTa:

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

Ecnu B kayecTBe NepemMeHHOro napameTpa MCnonb3yeTcs NnaBaroLLas NpoLeHTHasa cTaBka CPOKOM OT 2-X NeT, TO Npo-
rHo3HOe 3HayeHue Takoro napameTpa (Rate;) npuHUMaeTcs paBHbiM 3HadeHuio CtaBku KB[ B Touke, COOTBETCTBYHOLLEN CPOY-
HOCTU Takow nnasaroLlen NPoLEHTHOW CTaBkM (HanpumMep, ecnu 3HavyeHne CTaBKu KynoHa onpeaenseTtcsa kak 3HadeHune becky-
NMOHHOM JOXOAHOCTM rocOymar Ha cpok 5 net, To CtaBka KB[] paccunteiBaeTcs onga cpoka B 5 ner).

MpumeyaHue:

Ecnn B kayecTBe nepemMeHHOro napameTpa UCNONb3yeTcs nnasBalollasi NpoLeHTHasi CTaBka 3aMMCTBOBAHUSA Ha PblHKe
kanuTana («anMHHasa» CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHUS NMPOLIEHTHOW CTaBKM MO UHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOMbKO PUCK M3MEHEHUS] KPEQUTHOrO crnpena) v BO3MOXHO MPUMEHEHME MOCTPOEHMS NMPOTrHO3HbIX AEHEXHbIX
NMOTOKOB M NX JUCKOHTMPOBAHMWS UCXOAS U3 TEKYLLMX MPOLEHTHbIX CTABOK MO MHCTPYMEHTaM.
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[MporHo3HbIe 3Ha4YEHWS MPOYNX NEPEMEHHBIX MapamMeTpoB (MOMMMO CTaBOK AEHEXHOro pbiHKa).

Mpu oTcyTCTBUM HabnoAaeMbIX AaHHbIX O MPOrHO3HbLIX 3HAYEHUSAX NEPEMEHHbBIX NapamMeTpoB (Hanpumep, poct BBI1) nc-
Nonb3yeTcsi 3KCMEPTHbIN NPOrHo3 0 ByayLLMX 3HaYeHMAX NepeMeHHOro napameTpa. B kayecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSAX
NnepeMeHHbIX NapamMeTPOB MCMNOJb3YHTCA NPOrHO3bl COLManbHO-3KOHOMNYECKOro pa3BmuTUa MnMHMCTEPCTBA SKOHOMMYECKOTO pas-
BuUTUSA Poccuiickon degepaumnmn9.

2.3. OnpepeneHne CTaBku QUCKOHTMPOBaHUA
CraBka ANCKOHTMPOBaHMA ByayLmnx AeHeXHbIX NOTOKOB onpeAenseTcs Ans 4ONroBon LeHHon Bymarn Ha kaxayo aaty
pac4yeTa cnpaBeAfiMBON CTOMMOCTY.
CTtaBka AMCKOHTUpOBaHWA NpuHUMaeTcsa pasHon Ctaske KB[] B Touke, COOTBETCTBYIOLLEN CpeqHEB3BELLEHHOMY CPOKY
[0 noraweHunsi / odepTbl LeHHON Bymarn, yBennyeHHON Ha COOTBETCTBYHOLLEE 3HAYEHME KPEAUTHOrO cnpeaa:
O  3KCnepTHOe 3HayeHWe KPeaMTHOro crnpeaa;
o MeAunaHHoe 3HaveHue U3 guanasoHa KpeAMTHbIX CNpefoB, onpedeneHHoe Ans PeVTUHIOBOW Fpynnbl 4OITOBON
LeHHOM Bymaru B COOTBETCTBMM € N.3. HacTosilwen MeToamku — ecnu He 3af,aHo SKCMEePTHOE 3HAYEHUE KpeaunT-
HOro crnpena (3a UCKMIoYeHNeM AOMTroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V penTUHroBow rpynne, MeanaHHoe
3HaveHne KpeaMTHOro cnpeaa Anst KoTopbIx onpeaenseTca B ocobom nopsake);
o  ANd rocyfapcTBEHHbIX LEHHbIX Bymar (Tonbko Ana deaepanbHbIX LeHHbIX Bymar) MmeanaHHoe 3HaveHue Kpe-
AWTHOrO cnpepa npuHumaeTcst paBHbiM 0.

MpumeyaHue:

Ecnn 3HayeHue kpeanTHoro cnpena yctaHaBnuBaeTCsl UCXOAS U3 HabnogaemblX AaHHbIX (B TOM YiCNe Ha OCHOBE Kpe-
OWTHOrO cripeda Mo aHarnorMyHbIM BbiMyCKaM AAHHOrO SMUTEHTA, MEQMAHHOrO 3Ha4YeHus crnpefa PenTMHIoBOWM rpynnbl,
CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0cobble YCNOBWS HAa OCHOBE HabnogaeMblx 4aHHbIX), pacHeTHas LeHa LieH-
Hol Bymarun MoxeT ObiTb KnaccudmumpoBaHa B ypoBeHb 2. B ocTanbHbIX criyvasix pacyeTHas LeHa LeHHon Bymaru knac-
cndmumpyeTcsa B ypoBEHb 3.

3. PEMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA OJOJTTOBbIX UHCTPYMEHT OB

B cooTBETCTBMU C HACTOALLMM pPerfiameHToOM KpeaAuTHbIV crped paccuMTbiBaeTcs ANS:

. [OMroBow LieHHon Bymary, HOMMHMPOBAHHOW B py6isix (3a UCKMoYeHWeM rocyAapCTBEHHbIX LieHHbIX Oymar PP).

[nsa uenen pacyeta KpeAMTHOrO crpeda oCyLecTBNAeTCs criegyolwas nocnefoBaTenbHOCTb AEWCTBUA B OTHOLLEHUN
[ONroBOW LieHHOM Gymaru:

. B 3aBMCMMOCTU OT HanW4usi UNu OTCYTCTBUSA KPEAMTHOrO penTuHra y BbinyckalO (a B ero oTCyTCTBMM y SMUTEHTA
WY Nopy4uTens UnNu 3aeMLumka no Beinycky (MpumeHutensHo kK SPV)) gonroson ueHHon BGymaru, onpegensercs
NPUHAANEXHOCTb LIEeHHON Bymaru K 04HOM U3 YeTbipeX PEUTUHIOBLIX FPYNM, NpeayCMOTPEHHbIX HacTosLWwmM Perna-
MEHTOM;

"  MUMHMManbHOE, MakcMMarnbHOe U MeAnaHHOe 3HaYeHUs KpeaWTHbIX CpedoB AN AOrOBOW LieHHoW bymarn npu-
HMMAalTCA PaBHbIMWU COOTBETCTBYIOLUM 3HAYEHUSM KpPEeAWTHbIX CNpegoB, PaccyuTaHHbIM ANA PEWTUHITOBOM
rpynnbl, K KOTOPOW OTHECEeHa LeHHas bymara (3a MCKNoYeHeM LeHHbIX Bymar, oTHeCeHHbIX K |V pedTnHroson
rpynne, 4ns KOTOpbIX KPEAUTHBIN CNped onpeaenseTcs B 0coboM nopsiake, NpeaycMoTpeHHOM HacTosAwmm Perna-
MEHTOM).

[nga cy6opAuHMPOBaHHLIX [ONTOBbIX MHCTPYMEHTOB (0bnuraumii KpeauTHLIX OpraHnM3aumi B criydae OTCYTCTBUS pewt-
TUHra BbiNycKa Unv Aeno3nToB) yCTaHaBNMBaeTCA JONOMHUTENbHaA NpeM1s 3a CybopANHUPOBAHHOCTL, Ha KOTOPYIO YBENUYMBa-
I0TCA pacyeTHble BENNYMHBI MUHUMAMbHOrO, MakCManbHOrO U MEAWAHHOIO 3HaYeHU KpeaAUTHBIX CNPeaoB B cnyyvasx, npeay-
CMOTpPEHHbIX NyHkTamu 3.4-3.5. Mpemunsa 3a cy6opAMHUPOBAHHOCTbL ONpeaEensieTcs C y4eTOM JOCTYMHOW PbIHOYHOW MHGpopMaLmm
0 cnpepax 3a cybopanHMPOBAHHOCTL COMOCTAaBUMBIX BbIMYCKOB UMW 3MUTEHTOB.

3.1. PeWTuHrosble rpynnbl
[ns uenew onpeaeneHns KPeaWUTHOrO cnpega BBOASTCA ClieAylowmne penTUHIroBble rpynnbi:

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTca KpeanTHbIN PEATUHT MO WKane peMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BaoTe
OCHOBHOIO gosnra
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PevitnHroBas rpynna | — HauBbICLUMIA/MAKCUMarbHbBIA YPOBEHb KPEOAUTOCNOCOGHOCTH, (DMHAHCOBON HAAEXHOCTU Mo
CPaBHEHWIO C APYTMMW 3MUTEHTaMW, BbIMYCKaMM LieHHbIX Oymar unu dmHaHcoBbiMK obszaTensctBamu. B ykasaHHyto
PEWTUHIOBYIO rpynny BKMIOYAKTCA AONroBble MHCTPYMeHTbl ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA

(AQ)).

[onroBbie MHCTPYMEHTHI, BbinyLueHHble MuHncTepcTBom cmHaHcoB Poccuiickon Pegepauum, OTHOCATCS K PEUTUHIOBON
rpynne I.

PentuHrosas rpynna Il — BbICOKUIA YpOBEHb KPeaAUTOCNOCOBHOCTU, NpY 3TOM MPUCYTCTBYET HeKoTopasi YyBCTBUTENb-

HOCTb K BO3[ENCTBMIO HEGNAaronpuATHLIX NEPEMEH B KOMMEPYECKNX, (DMHAHCOBbLIX 1 9KOHOMUYECKMX ycnosusax. B yka-
3aHHYI0 PEWTUHIOBYIO IPYMNy BKIOYAKTCHA AONTOBble MHCTPYMEHThI ¢ pentuHroMm ot A-(RU) go AA+(RU) (no Haumo-
HanbHow wkane AKPA (AO)).
PevitnHrosas rpynna lll — cpegHuii ypoBeHb KpeanTocnocobHOCTH, PUHAHCOBOW HAAEXHOCTU (OT YMEPEHHO HU3KOro [0
cpefHero), Mpyn 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO34EWCTBUIO HEBnaronpusiTHeIX nepemMeH B KOMMep-
YecKnX, hrHaHCOBBIX N SKOHOMWYECKNX YCNOBUAX. B ykasaHHY0 pelTUHIOBYIO rpynny BKMOYAOTCA AOMTOBbIE UHCTPY-
MeHTbI ¢ perTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHansHow wkane AKPA (AQ)).
PevitnHrosas rpynna IV. B yka3aHHy0 pevTUHIoBYIO rpynny BKMIOYAOTCA AONTOBbIE UHCTPYMEHTbI:
. 6e3 peliTHra, MPUCBOEHHOrO PENTUHIOBBLIMU areHTCTBaMu, ykasdaHHelmu B Tabnuue 1, unm
] ¢ pevitnHrom Hmke BB (RU)+ (no HaumoHanbHou wkane AKPA (AO)), NprCBOEHHBIM PEATUHIOBLIM areHTCTBOM,
ykasaHHbiM B Tabnuue 1.
PeinTuHroBble rpynnbl MOryT 6bITb MEPECMOTPEHbBI NMPU BLINOMHEHUW OQHOMO U3 CreayLLMX YCOBUIA:
e  BHECEHVe N3MEeHeHUI B MeTOAUKY pacyeTa 1 cocTaB MHAEeKCOB MOCKOBCKOWM Grpxu;
e Mpouve N3MEHEHWs Ha PblHKE, MPU3HAHHbIE CYLLECTBEHHbIMM ANS Lenen onpegeneHns penTUHIOBbIX Fpynn.
[MpoBepka ycrnoBmi Ans nepecmoTpa PENTUHIOBLIX FPYMN NPOBOAUTCSA eXeKBapTarnbHO.

3.2. TMopsigok onpeneneHnst NPUHaANEXHOCTU 4ONTOBOro MHCTPYMEHTa K PeMTUHIOBOW rpynne
OnpepgenexHve NpUHaanexHoCTV AONroBOro MHCTPYMEHTA K PENTUHIOBOW rpyrine BbINOMHAETCA Ha OCHOBAHWUM AaHHbIX

BeayLUMX PENTUHIOBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuei 1.

Tabnuua 1. ConocraBneHne WKan pevuTUHrOBbIX areHTCTB

HauunoHanbHas wkana gna Poccuinckon degepauum .
PeiTtuHrosas rpynna
AKPA (AO) AQO "Okcnept PA" 00O "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PenitnHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AAru, AA+|rul, AA|rul, j
PeinTuHrosasa rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, "
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PewntnHroBas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ruy|
.. . PewtuHroBas rpynna
Bonee HW3KWI PENTUHT / PENTUHT OTCYTCTBYET v

Mpu Hanuuun y onroson LeHHon bymaru, ee aMUTeHTa Unu NOPyYnTEnNs Unu 3aemMLumka no BbiNycky (MPUMEHUTENbHO
K SPV) HeckonbKknx penTMHros, BbIbMpaeTcs HaMbOoMbLUMIN U3 MMEIOLLMXCA aKTyanbHbIX KPeANTHBIX PENTUHIOB, C Y4eTOM cneay-
foLero:

" NPy HaNU4YMM penTUHra Bbinycka NCNonb3yeTcs HanbonbLUNIA N3 aKTyanbHbIX KPEAUTHbLIX PENTUHIOB BbiNycka, Npu-
CBOEHHbIX Pa3NNYHbIMMN PENTUHIOBbLIMW areHTCTBaMu;

. B OTCYTCTBUW PEWTUHIa BbiNycKa, MPUCBOEHHOr0 XOTs Obl O4HWM PENTUHIOBbLIM areHTCTBOM, NPY HaNU4Yun pelTuHra
3MUTEHTa LieHHON Bymaru ncnonb3yeTcs HambomnbLUMIN U3 aKTyanbHbIX KPEAUTHBIX PENTUHIOB 3MUTEHTA, NPUCBO-
€HHbIX Pa3fMYHBIMU PENTUHIOBLIMW areHTCTBamu;

] B OTCYTCTBUW PENTMHIA BbIMyCKa M 3MUTEHTA, MPUCBOEHHOMO XOTS Obl OAHVM PEATUHIOBBIM areHTCTBOM, MPpU Hanu-
YN perTUHra NopyyYnTens WM 3aemiimka no BbiNycKy (NpumeHuTenbHO K SPV) ueHHow Bymarn ncnonb3yeTcs
HanbonbLMA U3 akTyanbHbIX KpEAUTHLIX PENTUHIOB MOPYYUTENS UK 3aeMLimKa No BbIMYCKy (MPUMEHUTENbHO K
SPV), NpMCBOEHHbIX pa3nUYHbIMN PEATUHIOBBIMW areHTCTBamu.

3.3. OcobeHHocTU onpefenenns KpeauTHbix cnpegos Ans I, 11, [l peiTuHrosbIx rpynn

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

39



KpeauTHbi cnpeg ansa pentuHrosbix rpynn |, 11, 11l paccuutbiBaeTca Ha kaxayo Aaty onpegeneHns cnpaBeafinBon CcTo-
WUMOCTW JONFOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpegutHoro cnpega |, Il, Il penTuHroBbIX rpynn Mcnonb3yeTcs MeauaHHoe 3HavyeHwe KpeauTHOro
cnpega 3a nocnegHue 20 TOproBbIX AHEN (<= AaTbl onpeaeneHns cnpaBeanmBo CTOMMOCTH).

[nga pacyeta MeaMaHHOro 3HayeHus kpeaunTtHoro cnpeaa |, 1, 11l pedTMHroBbIX rpynn MCNonb3yTCA 3HAYEHNSI AOXOAHO-
CTU cneaywmnx obnuraumoHHbIX MHAEKCOB MOCKOBCKON BMpPXK, packpbiBaeMbIX MO UTOraM KaX[oro TOProBOro AHSA Ha cante
MockoBckow Gupxu:

a. MHpekc kopnopaTuBHbIx obnurauuii (> 1 roga, pentuHr = AAA(RU))
Twukep: RUCBTRAAANS
Onucaxuve nHaekca: https://www.moex.com/ru/index'RUCBTRAAANS
ApXVB 3HaYEHWIA: https://www.moex.com/ru/indexX’RUCBTRAAANS/archive/
b. WHaekc kopnopaTtueHbIx obnuraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Twkep: RUCBTRA2A
OnucaHune nHaekca: https://www.moex.com/ru/indexYRUCBTRA2A
ApXxvIB 3HaYEHWN: https://www.moex.com/ru/index'RUCBTRA2Alarchive/
C. MHpekc kopnopaTuBHbix obnurauui (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Twukep: RUCBTR2B3B
OnucaHne nHgekca: https://www.moex.com/ru/indexYRUCBTR2B3B
ApxvB 3HaYeHnN: https://www.moex.com/ru/indexrRUCBTR2B3B/archive/
PacuyeT meanaHHoro kpeguTtHoro cnpega ang |, Il, 11l pedTHroBbIX rpynn ocyLlecTBNsSeTca B cnegyoLweM nopsaake:

PevitnHrosas rpynna |
PaccuntbiBaeTca kpeauTHein cnped SPIT 3a kaxabii 3 20 nocnegHWUX TOproBbix AHewn (16):

Spr1 = (YruceTraaans — KBZAruceTRAAANS) X 100, (16)
lpe:
Spri - 3HaYeHus cnpefa, paccyMTaHHble B 6asUCHBIX MYHKTAX;
YRUCBTRAAANS - poxogHoctb nHaekca RUCBTRAAANS, packpbiTast MockoBckon Gupxen;
KBlRUCBTRAAANS - 3HaveHnme CrtaBkm KB[] B TOuke, COOTBETCTBYHOLlEN Alopauunm UHOeKca

RUCBTRAAANS packpbiToin MOCKOBCKOI GUPKEN.
PaccunTbiBaeTcs MeamnaHHoe 3HadeHue KpeauTHoro cnpeda Sif 3a nocnegHve 20 Toprosbix AHEN (MeanaHa u3 nomny-
YyeHHoro psiga SPr).
Mpu pacyeTe MeaMaHHOro 3HaYeHUs KPeaMTHOro cnpeda Sh MPOMEXyTOUHbIE OKPYrneHus 3HaveHuin SPI| He nponaso-
aatca. MNonyvyeHHoe MeAnaHHOe 3HaYeHne KPeaMTHOro cnpeaa Sgf OKpyrnseTcs no npasunaM MateMaTu4eckoro oKpyrieHus Ao
Lienoro 3HavyeHns 6as3ncHbIX MYHKTOB.

PenTtuHrosas rpynna i
PaccuntbiBaeTcs kpeauTtHein cnpes SPIl 3a kaxabin n3 20 nocnegHux Toproebix AHeN (17):

Serit = (YrucetrAzA — KBZARUCBTRA2A) X 100, a7
lne:
Spri - 3HaYeHus cnpefa, paccyMTaHHble B 6a3UCHbIX NYHKTAX;
YRUCBTRA2A - poxoagHocTb nHaekca RUCBTRA2A, packpbiTass MockoBckon bupxen;
KBARrucBTRAZA - 3HayeHnme CrtaBkm KB[l B TOYke, COOTBETCTBYHOLLEN AlopaumMyM WHOEKca

RUCBTRAZ2A packpbiTot MOCKOBCKOW GUPXKEN.
PaccuntbiBaeTca MeanaHHoe 3HadYeHne KpeauTHOro cnpeaa Sity; 3a nocnegHune 20 ToproebIx AHeN (MeanaHa 1s nony-
yeHHoro psga SPrl).
Mpu pacyeTe 3HaYeHNS MEAMAHHOTO KPEAMTHOIO cripeaa Spiy; NPOMEXYTOYHbIE OKPYrieHns 3HaveHuin SPIIl He npows-
BoaATcs. lNonyy4eHHoe MeanaHHoe 3Ha4eHne KpeauTHOro crnpeaa Sgiy; OKpYrisieTcs no npasunamMm MaTeMaTn4eckoro oKpyrieHums
[0 Lenoro 3HavyeHnst 6a3ncHbIX MYHKTOB.

PentuHrosas rpynna i
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PaccunTtbiBaeTcs kpeantHbin cnpeq SPIL 3a kaxabiv 3 20 nocneaHux Toproebix gHen (18):

Serin = (YruceTrzB3B — KBJRUCBTR2B38) X 100, (18)
lpe:
Serin - 3HaYeHus crnpeaa, paccunTaHHble B 6asnCHbIX MyHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbitas MockoBckon bupxen;
KBARucBTR2B3B - 3HaveHne CrtaBkm KB[J B TOYke, COOTBETCTBYHOLIEN AlopaumMm uHAEeKca

RUCBTR2B3B packpbiTonn MockoBckomn Gupxein.

PaccunTbiBaeTCs MegnaHHoe 3HadeHne KpeauTHoro cnpefa Spfy; 3a nocnegHve 20 Toproebix AHEW (MegnaHa 13 nony-
YeHHoro psaga SPrl).

Mpu pacyeTe 3Ha4eHMs MEAUAHHOTO KPeaMTHOro cnpeda Shy;; NPOMEXyTOuYHbIe OKpyrneHns sHaderunin SPTIll He npous-
BoasiTca. MNonyyeHHoe MeanaHHOe 3HaYeHne KpeaUTHOro cnpeaa Sity;; OKpyrnseTcs no npasunam MateMaTU4ecKoro oKpyrneHus
[0 Lenoro 3HayeHns 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeauTHbIX cnpefos Ans IV penTMHroBon rpynnel
C y4yeTOM Hanuunsi B JaHHOW rpynne AOMNroBbIX MHCTPYMEHTOB HU3KOTO KPeaMTHOro kavectsa, B T.4. NpenaedonTHbIX, a
TaKke AONroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOrO KPEAUTHOrO KayecTBa, Ho 6e3 penTuHra, MeanaHHbIN KpeauTHBIN crnpes
Shty paccynTbIBaeTCA Ha MHAMBMAYaNbHON OCHOBE ANS KaX4oro A0NroBOro MHCTPYMeHTa.
3HaveHVe MeanaHHOro KpeauTHOro crnpega Ans AoNroBoro MHCTPYMEHTA, BKMOYEHHOro B IV peTUHroByo rpynny, pac-
CUMTbIBAETCH Ha Kaxaytlo AaTy onpefeneHuns cnpaseannesor CTOMMOCTU AOMNTOBOro MHCTPYMEHTa B cneayroLlemM nopsgkell:
He pexxe YeM Ha nocneaHvin AeHb KaXa4oro KBaprana Ans A0NroBoro MHCTpYMEHTa onpeaensieTcs 3HayeHne KpeanTHOro
cnpefja C MPUMEHEHMEM OLHOTO W3 MEPEYNCIIEHHbBIX HDKE CMOocOobOB (Oanee — 3KCNepTHOE 3HaYeHue KpeauTHOro
cnpeaa). OZHOBpPEMEHHO A1 4ONTOBOr0 MHCTPYMEHTa OnpenensieTcsi BeNuMUnMHa OTKITOHEHWS 3KCNEPTHOro 3HadeHus
KpeguTHOro cnpefa oT 3Ha4YeHUs MeAMaHHOro KpeAMTHOro cnpeaa, paccumtaHHoro Ans |l peiTMHroBow rpynnbl Ha 3Ty
Xe paty (AS,!F(HI_]V));
MeanaHHbI KpeauTHbIN cnpeq Spty, ANS AONroBOro MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake ybbiBaHWA npuopu-
TeTa):
] 3KCNEPTHOMY 3HAYEHUIO KPEAUTHOrO crnpeaa, ECNiN OHO pPaccyYMTaHO Ha AaTy ONpeLEeneHns CripaBeanvBon CTou-
MOCTU JOMrOBOro MHCTPYMEHTa;
] 3HAYEHNIO MeAMaHHOro KpeauTHOro cnpeaa, paccymtaHHoMy ans il penTuHroBow rpynnel Ha gaTty onpegeneHus
CnpaBeAnMBO CTOUMOCTU JOJITOBOTO MHCTPYMEHTa W YBENUYEHHOMY Ha BENUUMHY ASET j1_jy), PACCUUTaHHyIO Ha
Hanbonee NO3AHIOW AaTy ornpefeneHns 9KCNepTHOro 3HaYeHNst KPEQUTHOrO crnpeada Ang AaHHOro AoMroBoro MH-
CTpyMeHTa.
B uensax HacTosiLero NyHkTa B pacyeTe 3Ha4YeHUs MeanaHHoOro KpeautHoro cnpega ans lll penTMHroBow rpynmnbl He yuu-
TbIBAETCS Npemus 3a cybopaMHUPOBaHHOCTL B Criyvae, eCNn [ONTOBOM UHCTPYMEHT sBNsSieTcs cybopaMHUMPOBaHHBLIM.
Mpu pacyeTe 3KCNEPTHOro 3Ha4YeHWUs KPeAWUTHOro cnpeda MakcumarbHO UCMOoNb3yTCs Habngaemble pblHOYHbIE OaH-
Hble. Hnxe npuBefeHbl BO3MOXHbIE METOAbI pacyeTa 3KCMepTHOro 3Ha4YeHWs KpEAUTHOrO crnpeaa B nopsake yobiBaHns npuopu-
TeTa No UCMOMb30BaHMIO PbIHOYHBLIX AaHHbBIX:
. Ecnu y amuteHTa nmetotca B obpalleHnm apyrue BbiMyCKn AONroBbIX LEHHbIX ByMar, no KOTOpbiM CyLlecTByeT
aKTUBHbIV PLIHOK U UMEIOTCS AOCTYMNHbIE LieHbl YPOBHS 1 nepapxumn cnpaBeanvBon CTOMMOCTH, TO MEANAHHOE 3HaYeHne
KpeauTHoro cnpega paccumTeiBaeTcst no opmyne (19) kak cpeHee 3HavyeHne OTKNOHEHUIN 3EKTUBHON JOXOAHOCTU K
noraweHunio (odepTte) Takmx BbinyckoB oT Ctaskn KB[l Ans cpefHeB3BELLEHHOMo cpoka A0 noraweHns (odepTbl) CooT-
BETCTBYIOLLErO BbIMyckKa.

Sm,, = OKPYI1(CP3HAY(YTM; — KB/, ), 4) x 100, (19)
lne:
Sht - MegunaHHoe 3HavyeHve KpeaUTHOro cnpeaa, paccymMTaHHble B 6a3nCHbIX MyHKTaXx;
YTM; - adbbekTMBHAsA OOXOAHOCTb K noralleHuto (oepTte) No cpegHEB3BELUEHHOW LeHe

i-ro Bblnycka gONroBov LieHHOM Bymaru, packpbitasg MOCKOBCKOM BUpxen;

11 Ecnu Ha aaTy onpeaeneHuns cnpaBeanvBOi CTOMMOCTU JONTOBON LIeHHOM 6yMary, BKIOYeHHOW B IV pelTuHro-
BYIO rpynny, 3Ha4YeHne MeaAnaHHOro KpeaMTHOro cnpeaa Afns Heé He yCTaHOBJIEHO, TO pacyeTHas LieHa Takown
[ONroBon ueHHon 6ymarn onpeaeneHHas MeToAoM NpUBEAEHHONW CTOMMOCTU ByayLNX AEeHEXHbIX MOTOKOB Mpu-
3HAETCS paBHOW HyJIO.
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ne:

Kb/, - 3Ha4yeHune Ctasku KB/[ B TOUke, COOTBETCTBYIOLLEWN CPeaHEB3BELLIEHHOMY CPOKY A0
norawexus (ocpepTbl) i-ro BbiMycka AONTroBow LeHHOW Bymaru;
i - UAEHTUUKaTOP BbIMyCKa AOMNTOBON LIEHHON Bymarn aMmMTeHTa, OTIIMYHOrO OT oLe-

HMUBaemoro.

Ecnu BbinycKy 4ONrOBOM LEHHOW BymMaru unv aMUTEHTY /NOPYyYMTENIO UMK 3aeMLLUKY NO BbINYCKY (MPUMEHNTENBHO
K SPV) aT0ro Bbinycka NpUCBOEH PENTUHT HaLMOHamNbHbLIM PEVNTUHIOBLIM areHTCTBOM, YKasaHHbIM B Tabnuvue 1, To
MeanaHHOe 3Ha4YeHne KpeauTHOro cnpena paccumTbiBaeTcs no dopmyre (20) kak cpeaHee 3HavYeHne OTKMOHEHWN
3 PeKTUBHON AOXOAHOCTM K noraiueHunio (opepTe) BbIMyCKOB AOMTOBbIX LIEHHbIX Bymar ¢ Takum xe nnm 6rnmskum
KpeaWUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs aKTUBHBIM U MMeTCH Habnogaemble pbiHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KB[1 ansa cpeaHeB3BeLIEHHOro cpoka 40 noralleHns (0gepTbl) COOTBETCTBYHOLLEro BbiMycKa.
Bnun3kum KpeaMTHBIM PENTUHIOM NPU3HAETCA KPEONTHBLIN PENTUHT, KOTOPLIA OTKIOHAETCH OT KpeAUTHOro penTuHra
3MUTEHTa/BbINycka/nopyunTens/ no BbiNycKy Ha +/- 0QHY KPEAWUTHYIO CTyMeHb.

m —_—

Sty = OKPYTN (CP3HAY (YTM, — KBJ, ), 4) x 100, (20)

Shty - MeguaHHoe 3HaveHVe KpeaUTHOro cnpefa, paccyMTaHHble B 6a3nCHbIX NYHKTaX;

YTM; - 9bheKkTMBHAs [OXOAHOCTb K noraileHuto (ocepTte) No cpeaHEB3BELUEHHOW LeHe
j-ro BbINycKa AONroBon LeHHon Bymarn, packpbitasi MockoBcko Gypskei;

KB,[I,]. - 3HaveHune Ctasku KB/ B ToUke, COOTBETCTBYIOLLEN CpeqHeB3BELLEHHOMY CPOKY A0
noraweHust / ocpepTbl j-ro Bbinycka AONTOBON LieHHON Bymaru;

j - naeHTndmKaTop Bbinycka 4OMNroBON LEHHOW ByMaru, OTNMYHOrO OT OLEHMBAEMOrO,

C TaKuUM e unun 6numsknm KpeanTHbIM peI7ITI/IHFOM.

Mpy OTCYTCTBUM PENTUHIA BbINycKa AONrOBON LieHHOW ByMaru, SMUTEHTa / NOpYYUTENst 9TOTO BbIMYCKa, MPUCBOEH-
HOTO HaLMOHAmNbHbIM PEMTUHIOBLIM areHTCTBOM, yKasaHHbIM B Tabnuue 1, MeanMaHHOe 3HaueHue KpPeauTHOro
crpeaa paccUMTbIBaeTCs:

KaK OTKNOHeHue 3ppeKTMBHON LOXOAHOCTM K noratleHuto (odepTe) BbiMycka 4ONTOBOW LEHHOW Bymaru aHa-
NOrMYHOro KPeoUTHOro KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCSH aKTUBHBIM U UMEHTCS PbIHOYHbLIE LiEHbI
YpOBHSA 1 nepapxum cnpasegnunsom ctroumoctu, ot Ctasku KB[] Ansa cpegHeB3BeLLIEHHOro cpoka A0 noralleHus
(obepTbl) COOTBETCTBYIOLLETO BbIMYCKA.

AHarnormyHoe KpeauTHOE Ka4yeCcTBO MOXET ONpeaenaTbCs Ha OCHOBAHUMN NPUCBOEHHOIO KPEAUTHOIO PENTUHIa
ucxons U3 BHYTPEHHEN METOAMKUN ONPELENEHNS BENUYNHBI KPEAUTHOIO pUcKa.

KaK MegMaHHOe 3HayeHne KpeguTHOro crnpena, paccymMTaHHoro ans |l pedAtuHroBon rpynnel, yBenuUYeHHoOE Ha
BenuunHy AFD.

BenuunHa AFD exerogHo onpefensieTcs Kak pasHuua Mexay CpenHUM 3Ha4YeHneM vacToTel AecdonToB 12 Bbl-
MyCKOB AOMNrOBbIX LIeHHbIX ByMar pOCCMNCKMX 3MUTEHTOB, OTHECEHHbBIX K perTuHrosom rpynne IV, n cpegHum
3HayeHneM YacToTbl 4edONTOB BbIMYCKOB AOMrOBbIX LEHHbIX OyMar poCCUNCKMX SMUTEHTOB, OTHECEHHbIX K
penTuHrosou rpynne lll.

CpeaHee 3HayeHne YacToTbl AeONTOB BbiMyCKOB JOMIOBbIX LEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBON rpynne, onpegensetca no dopmyne (21):

[P
AFD = CP3HAY (Z —) (21)
— IS
roe:
ISP - KOJTMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB 4ONTOBbLIX LIEHHbLIX Oy Mar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuer 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, onycTUBLUNX AedonT xoTsa Obl oa-
Horo obsi3arenbcTea, NPeayCMOTPEHHOrO XOTsi Obl OAHMM BbIMYCKOM AOMrOBbIX LIEHHbIX Oymar B Te-
YeHMe COOTBETCTBYHOLLEro nepuoaa (roga) HabnwogeHus;
IS - KONMMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB JONTOBbIX LEHHbIX 6yMar, OTHECEHHbIX B COOTBET-

cTBuM ¢ Tabnuuer 1 kK COOTBETCTBYIOLLEN PEATUHIOBOM rpynne;

12 OnpepenerHne yacToTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MY6/IMUHbBIX AOCTYMHbLIX AAHHbIX MO
AedontaM, Ny6MKyeMbiX Ha cailTe COOTBETCTBYHOLLErO areHTCTBa.

OedonT B oTHOWEHUM XOTHA 6bl OAHOro 06A3aTeNbCTBa, NPEAYCMOTPEHHOMO XOTS 6bl OAHUM BbIMYCKOM
JIONITOBbIX LIEHHbIX ByMar aMUTeHTa, npeanonaraeT AedonT aMUTEHTA.
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n - MOPSIAKOBbLIN HOMEp nepuoga (roga) HabnogeHns, npyHagnexawmn mHoxecTsy N;
N - KOMMYECTBO NepPNoAoB HabnaeHWs, neT.
PesynbTat pacuyeta FD okpyrnsietcs no npasunaMm mMaTemMaTU4eCcKoro OKpyrieH1s 4o Lenoro 3HavyeHus.

3.5. lMopsgok onpenenexHns ananasoHa KpeaAnTHbIX CnpeaoB ANs PENTUHIOBLIX FPYMM

Bbibop grMana3oHa AnanasoHoB KpeoUTHbIX cnpenoB Ans penTuHrosbix rpynn |, 1, 11l ocHoBbIBaeTCcSa Ha cnegyoLlem:

L] MeOuaHHOe 3HayeHue KpeguUTHOro cnpega onpenensieTca B Nopsiake, NpeaycMOTpeHHOM HacToswmM Pernamen-
TOM;

. HDKHAS rpaHuua Ansg |-on pevTMHroBOMW rpynmnbl NpUHUMaeTcs paBHon 0, Tak kak AOXO4HOCTb obnvraumn |-oi pen-
TUHIOBOW rPynMbl He JOMXKHa ObITb HUXE CpeaHel JOXOAHOCTY rocy4apCTBEHHbIX Oymar;

] HWKHAS rpaHunua Ans ll-or pelTUHroBON rpynnbl yCTaHaBnMBaeTCa paBHON MEANAHHOMY 3HAYEHWIO |-OM PEUTUHIO-
BOW Ipynnbl, Tak Kak JOXOAHOCTb 0bnurauui ll-om peMTUHroBOK rpynmnbl HE AOMMKHA ObITh HUXKE cpegHen OOXO4HO-
CTV o6nurauuii |-o peiTUHIOBOW rpynnbl;

] HWXHAA rpaHvua ans lll-en perTMHroBon rpynnbl yCTaHaBAMBaeTCs paBHON MeaUaHHOMY 3HayeHuto |1-on perTuH-
roBOW rpynbl, Tak Kak 4OX04HOCTb obnuraumn lll-en pedTMHroBOW rpynnbl He A0SKHA ObITb HUXKE CpeaHen 4oxXoa-
HOCTM oGnuraumii |l-oin perTUHIoBOW rpynnbl;

] BEPXHASA rpaHuLa pPerTUHIOBOW rpymnnbl yCTaHaBNMBAETCA Takum obpa3om, YToObl Anana3oH Mexay HWXKHewn rpa-
HULEen 1 meamaHon 6bin paBeH AnanasoHy Mexay MeauaHon n BEPXHEW rpaHnLen PENTUHIOBOW rpynnbl.

PacueT gnanasoHa kpeauTHbIX cnpefoB (MMHMMAnbHOro 3HavYeHust KpeauTHoro crnpeaa - Min(a), MakcMMarnbHOro 3Ha-
YeHus KpeauTHoro cnpefa - Max (B)) BeinonHsietca ans |, 11, 11l peirTuHrosom rpynnbl Cxoas U3 3Ha4eHU MegnaHHbIX KpeAUTHbIX
CnpeaoB COOTBETCTBYIOLLEN PENTUHIOBOM rpynMbl B COOTBETCTBUM C Tabnuvuen 2 ¢ y4eTom npemun 3a cybopanHMpOBaHHOCTb
(ecnu NpMMEHNMO K aHanM3MpyemMomy MHCTPYMEHTY).

MToroBble AnanasoHbl KpeauTHbIX CpeaoB npvBedeHsl B Tabnuue 2.
PacueT gnanasoHa kpeauTHbIX cnpefoB Ans IV peiTHroBon rpynmnbl He BbIMNONHAETCS.

Tabnuua 2. uanasoH KpeanTHbIX CNPeAoB PENTUHIOBLIX rpymm.

[OnanasoH KpeauTHbIX CPesos
Min (a) ‘ MenanaHa | Max (B)
PevitnHrosas rpynna |

m m

0 + npemus ‘ SH + npemms ‘ 2 X SI + npemus
PevitnHrosas rpynna |l

m m m m
Si + npemus ‘ SF. + npemus ‘ (2 X I — SI) + npemus
PentuHrosas rpynna i

m m m m
Sy, + npemus ‘ SF L + Mpemus ‘ (2 X SF — SEr) + npemus

MpumeyaHue:

B Tabnuue 2 3HayeHne nokasatens «npeMus» NpUHNMaeTCs paBHbIM 3HaYEeHWIO MpeMun 3a cy6opANHUPOBAHHOCTL ANS
cybopAnHUPOBaHHbBIX 0BnMraumMin KpeauTHbIX opraHusaumi B criydyae OTCYTCTBUSI pelTuHra Bbinycka, M pasHbiM O B
ocTasnbHbIX CyYasX.
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NMPUNOXEHWE 4

METOAWUKA ONPEAENEHUSA CNPABEAJIMBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbLIX PUCKOB

OO6LKre nonoxeHus

OueHka KpeaUTHOro pucka UCnonb3yeTcs Ans pacyeTa CnpaBennvBoi CTOMMOCTM akTMBOB. [pu 3TOM B 3aBUCUMOCTM
OT CTeneHun BNnAHUA KpeguTHOro pucka Ha cnpasenimByto CTOMMOCTb aKTUBbI KﬂaCCVI(bVILl,VIpyPOTCﬂ Ha cneaywuime ctaguu:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHus);

» obecueHeHHble (6e3 HacTynneHus gedgonTa);

*  aKTMBbI, HaxogswWwmecs B gedgonTe.

MepeyeHb aKTMBOB, UCNOJb3YeMbIi ANsl YKa3aHHbIX CTaAui 3a0yhke HHOCTHU, cripaBeaniMBasi CTOUMOCTb KOTO-
pbIX KOPpeKTUpyeTCA Ha pa3mep KpeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 Npu3HaKkoB 06ecLeHeHus1), a UMEHHO:

L] ,D,e6VITOpCKa$| 3a40J1)KEHHOCTb (B cny4vae onpeneneHus crnpaBensIMBON CTOMMOCTM TakoW 3a40S1)KEHHOCTU C UCMOSb-
30BaHMeM MeToga I'IpI/IBeﬂ,eHHOIZ CTOMMOCTHU 6y,EI,yLIJ,I/1X AEHEeXHbIX FIOTOKOB).

Ob6ecueHeHHbIle (6e3 HacTynneHus gedonTa), a UMEHHO:

o [leHexHble cpeacTBa Ha cyeTax 1 BO Bknagax;

e [lonroBble MHCTPYMEHTHI (B Cryyae OTCYTCTBMSA LieH OCHOBHOMO pbiHKA M LEH, paccymTaHHbiX LieHoBbIM LeHTpoM
HP[, no3sonsiowmx onpeaennTts CrpaBeanvBylo CTOMMOCTL Ha AaTty onpegeneHuns CHA);

o [lebuTopckas 3ad0mKEeHHOCTb;

e AKTVBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBAaHUM OTYeTa OLEHLLMKa (C y4eTOM NOMOXKEHWIN, YCTaHOBMNEH-
Hbix B Pasgene 7 HacTosLLero NpunoXeHuns).

AkTUBBI, HaxoasWwmecsa B AedonTe, a UMEHHO:
o Bce Buabl akTMBOB, HaxoasLwmecs B gedonTe.

Ona uenen HacTosiLen METOAMKMN, KOHTPAreHTbl — MHAMBUAYanbHble NpeanpuHUMaTenm NpupaBHUBAKOTCS K KOHTpareH-
Tam — pm3nyecknum nuuam.

TepMVIHbI U onpepeneHus, ncnosibdyemblie B HacTosilem annO)KeHVIVI

KpeauTHbIN pUCK — pUCK BO3HUKHOBEHUS NOTEPL B pe3yrbTaTe HEUCNOTHEHNSI 06A3aTENbCTB KOHTPAreHTOM (SMUTEH-
TOM) 00A3aTenbCTB, a Takke B pe3ynbTate U3MEHEHMUS OLEHKU KPpeauToCnocobHOCTU (KpeaUTHOro pucka) KOHTpareHTa (amum-
TeHTa).

Be3puckoBas craBKa:
e B poccuiickmnx pyonsax:
[lna 3a00MKeHHOCTM CO CPOKOM /10 MOralleHusl, He NpPeBbILaoLLMM 1 KaneHoapHblii AeHb — ctaBka Mosprime!® (cTaBka

RUONIA nocne npekpalieHus pacyeta u nyénukaumm ctasku MosPrime);

CraBka, onpegensiemasi u3 G-kpueo (KpBoi 6eckyrnoHHo foxogHocTu MockoBckor 6upxmnt®), nocTpoeHHol no poc-
CUINCKMM rocygapCTBEHHbIM 06nurauusam - Ans 3aformKeHHOCTM CO CPOKOM [0 NoralleHust, NpeBbIwaLLmnmM 1 kaneHaapHbIi AeHb.

[nsa uenew pacyeta 6€3p1CKOBON CTaBKW, UCMONb3YHTCS CNEAYHLLME OKPYTIEeHNs:

3HayeHne cpoka CTaBKu onpefensieTcst 4o 4 3HaKoB Nnocne 3ansiTou;

MToroBoe 3HaueHve CTaBkM onpeaensieTcs A0 2 3HaKOB MNocrne 3ansiTon.

e B amepukaHCKMx gonnapax:
[na 3a00MkeHHOCTN CO CPOKOM A0 MoralleHus, He NpeBbIlatoLLMM 1 KaneHaapHbli 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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[na 3a00rmKeHHOCTN CO CPOKOM A0 MoralieHnst cebiwe 1 KaneHaapHoro AgHsi, HO He npesbiwatowmm 30 KaneHaapHbIX
OHEeN — MHTepnonsauusa CTaBku Mexay 3HavyeHnem ctaBkm SOFR 1 cTaBKow N0 ameprKaHCKMM roCy4apCTBEHHbIM LIEHHbIM Oy Ma-
ram!’ Ha cpok 1 Mecau.

CTaBKa, nony4yarouwiadacda MeTtoaom TIMHENHON MHTEepnonAunun CTaBok No aMmepuKaHCKUM rocyaapCTtBeHHbIM obn nraumnam
- Ansi 3a40MKEHHOCTU CO CPOKOM 0 noraileHust, npesbiwarowmmM 30 kaneHaapHbIX AHEN.

e B espo:
[na 3a00mMkeHHOCTN CO CPOKOM A0 MoralleHus, He NpeBbIlaroLLMM 1 KaneHaapHbli AeHb — cTaBka ESTRS;

[na 3a00MmKeHHOCTN CO CPOKOM A0 MoralieHnsi cebiwe 1 KaneH4apHoro AHs, Ho He npesbiwatowmnm 90 kaneHaapHbIX
LOHeW — MHTepnonsuMs CTaBku Mexay 3HayeHnem ctaBku ESTR v cTaBkol No o6nuraumsm eBpo3oHbl ¢ periTuHrom AAAL® Ha cpok
3 mecsaua.

CraBka, nony4yarLasica METOAO0M JIMHEWHOW MHTEPMOMSALMM CTaBOK MO 0bnuraumsm eBpo3oHbl ¢ pedTnHrom AAA - ons
3a0MKEHHOCTN CO CPOKOM A0 noralleHus, npesbiwarowmm 90 kaneHaapHbIX AHEN.

e B npouunx BanoTax — kak 6e3pnckoBas cTaBka B COOTBETCTBYIOLLEN BaNtOTeE.

dopmyna 1. dopmyna IMHEAHOW UHTEPNONALMUMN

RKDminr ecJin Dm < Dmin
D, -V_,

RKy +_———
i P

X (RKy41 — RKy_),ecmi Dy < Dy < Dppgy
RKpaxv€cii Dy, = Doax

roe:

Dm - CpOK A0 noralweHna MHCTpyMeHTa m B rogax (onpe,u,enﬂech C TOYHOCTbIO A0 4 3HAKOB Nocrne 3aI'IFITOl7I);

Dmin, Dmax - MMHUManbHbIN (MakcuMarnbHbIR) CPOK, Ha KOTOPLIN OrNpeaeneH ypoBeHb MPOLEHTHLIX CTAaBOK GECKYMOHHOM
[OXOOHOCTM NOAXOAALWMX (PENeBaHTHbIX) FOCY4apCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensieTcs ¢ TOYHOCTbIO 40 4 3HaKoB
nocrne 3ansaTown);

V11, V.1 — Hanbonee 6Gnuakun K Dm CPOK, HA KOTOPbI M3BECTHO 3HAYEHMe KPUBOM BECKYNOHHOM [OXOAHOCTH, He npe-
BblLWAKOLWMA (NpeBbiwaoLmn) Dm, B rogax;

RK(T) — yposeHb npoueHTHbIX cTaBok ans cpoka T, rae T MOXeT NpuHUMaTh sHadeHus V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AecponTa) No aKTUBY — oLieHKka BEPOATHOCTM HacTynneHns cobbitus gedonTa. Mopsaagok
onpepaenenus PD ycTaHoBMeH B pasaene 4 HacTosLwlero Mpunoxexuns.

LGD (loss given default) — ouerka yposHs noteps B criydae HacTynneHus gedonTa. PaccuutsiBaeTcs ¢ y4eTom
obecneyeHnsa nNo 0ba3aTenbCTBY, BKIKOYAs 3anor, nopy4ntenscTeo u T.0. MNMopsgok onpegenenuns LGD yctaHoBReH B pasgene 5
HacTosLero MNpunoxeHus.

CoR (Cost of Risk, CcTOMMOCTb PUCKa) — nons oxmaaembix KpeAnTHbIX yBLITKOB, onpeaensemas Kak oTHoLLe-
HWe CyMMbl ChOPMMPOBAHHOTO pe3epBa Mnop KpeauTHble YBLITKM K BanoBoii 6anaHcoBoii CTOMMOCTY KPeMTOB Mo AaHHLIM OT-
yeTHocTM MC®O BLIGpaHHLIX 6aHkoB. Mopaaok onpeneneHnst COR ycTaHOBIEH B pasaene 6 HacTosero MpunoxeHus.

KpeAuTHLIN peUTUHI — MHEHUE HE3AaBUCUMOrOo PEATUHIOBOrO areHTCTBa O CMOCOGHOCTM PENTUHIYEMOrO nvua 1cnon-
HSATb NPUHATbIE Ha cebsi duHaHcoBble 0bs3aTenbCcTBa (0O €ro KPeanTocnocobHOCTH, (PMHAHCOBOW HaAEXHOCTU, (PMHAHCOBON
YCTOMYMBOCTH), BblpaXKEHHOE C UCNONb30BaHNEM PENTUHIOBOWM KaTeropumn no onpeneneHHon penTUHroBON LUKane.

B uensix npumeHeHUs HacTosILLEen METOANKN ANSt MOHUTOPUHIa Npu3HakoB obecLeHeHns U cobbiTuii gedonTa Ucnonb-
3yl0TCst UHGOPMAaLWUsI, NonyYeHHas (onybnunkoBaHHas) OT CrieayoLMX PERTUHIOBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutnyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PelitnuHroBoe areHTcTBO RAEX («QkcnepT PA»)

e OO6LLEeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaumoHaneHoe PentuHrosoe AreHtcteo» (OO0 «HPA»)

e O6LLECTBO C OrpaHUYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeauTtHble PEATUHIN» (OO0 «HKP»)

17 hitps ://lwww.treasury.goviresource -center/data-chart-ce nter/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 hitps://lwww.ecb.europa.e u/stats/financial markets and interest rates/euro_area_vield curves/html/index.en.html
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B uensax npumeHeHus HacTosiLen METOAVKN ANA ONpPeaeneHns YpOBHA PeVTUHra € Liernbio nocrneayoLLero onpegene-
HMsA Benu4ymH PD, ncnonb3yeTcsa nHopmMaums, nonyveHHas (onybnmkoBaHHas) OT crnegyowmnx peUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PelituHrosoe areHTcTBO RAEX («3OkcnepT PA»)

CTyneHb KpeguTHOro perTUHra (rpeina) - MUHMMarnbHbIV War getanusaunm KpeauTHOro peiTnHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-41CMNOBbLIX (Hanpumep, Baa3, Ba1) o6o3HaveHUsIX.

OedbonT - HacTynneHue cobbiTuWii, NpUpaBHUBaEMbIX K AedONTy U YCTaHOBMNEHHbIX B pa3aene 3 HacTosiwero Mpuno-
XXEHUSI 1 OTCYTCTBME YpPETYyNUPOBaHUS CUTYaLMK Ha CPOKW, OnpeaensieMble OTAENbHO s pasHoro Buga akTMBOB/0BSI3aTeNnbCTB.
MpefentHble CpokM NpU3HaHUs aedonTa ANs pasnuyHbIX BUAOB 3340MKEHHOCTY ykasaHbl B n. 3.1.

OnepauunoHHasa aebuTopckas 3afAoMmKeHHOCTb — AebuTopckas 3a40MKeHHOCTb, OTBeYaloLwas Kputepusam, ycTaHoB-
neHHbIM HacToswwmmMm MNMpasunamu onpegeneHns CHA Anga npusHaHUs 3a00MKEHHOCTM OnepaLyoHHON.

Paszpen 1. CtaHpapTHble akTMBbI (6€3 NpU3HaKkoB 06ecLueHeHUA)

1.1. [ns onepauMoHHON 3a40IMKEHHOCTN BUAOB, YKa3aHHbIX B HacToawmx MNMpasunax onpegenenns CHA, oUCKOHTU-
poBaHue He NpoBOAUTCA, Npu cobniogeHnn TpeboBaHWin ANs NpU3HaAHWSA 3a0MKEHHOCTM B Ka4eCTBe OnepauvoHHON.

1.2. OueHka akTMBoB 6e3 NpmM3HaKkoB obecLeHeHWs1, cnpaBeannBas CTOMMOCTb KOTOPbIX onpeaenseTcs o Metoay
NpuBELEHHON CTOMMOCTU OyAyLWNX OEHEXHbIX NMOTOKOB (32 WMCKIOYEHMEM AENO3MTOB, MOPSAOK onpeaeneHus cnpaBennvBon
CTOMMOCTM KOTOpPbIX yCTaHOBNEH HacTosAwmmn MNpasunamu onpeaeneHns CHA) paccumTbiBaeTca cnegyrowmmM obpasom:

dopmyna 2:

PV = 3N_ o

=1 (1+R(T(n)))T(n)/365 (1 — LGD = PD (TTL)) ,

rge

PV — cnpaBeanuBas CTOMMOCTb aKTUBA;

N - KONMYECTBO AEHEXHbLIX MOTOKOB A0 AaTbl MOraleHnsl akTMBa, HaumMHas ¢ aaTbl onpegeneHus CYA,

P,, - cymMMa n-0ro AeHEeXHOro notoka (MpoueHTbl U1 OCHOBHas Cymma);

N - NOPAAKOBbLI HOMEP AEHEXHOro NOTOKa, HaYMHasA ¢ AaTtbl onpeaenennst CHA,;

R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBMNEHHLIM B pasaene
«Ob6LLMe NONOXEHUNA»;

T(n) - kONMYecTBO AHen oT aaTbl onpegeneHna CYA o aatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BepoaATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpAareHT B TeyeHne T(n) gHewn
MOXET OKa3aTbCs B COCTOsAHUM AedonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMOXEHUN, YCTaHOBIEHHbIX
B pa3gene 4 HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npu geconTte) — Aorns oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb MoTepsHa B criyvae AedonTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B pa3sgene 5
HacTosero MNMpunoxeHus.

[MpomexyTouHble 3Ha4YeHNs pacyeTa NpPUBEAEHHOW CTOMMOCTU AN KaXKO0ro AEHEXHOro NoToka, CKOPPEKTUPOBaHHbIE
Ha BENWUYMHY KPeOUTHOrO pUcka, He OKpYrnsoTCs.

1.3. [Ans oueHku cnpaBegnvBON CTOMMOCTM Npae TpeboBaHuii no aktueam (gorosopam) PoHaa K ranyeckum nuuam
00 HacTynneHusa gedonTa u ¢ yyetom nonoxeHun B Pasgene 6, ncnonb3yetcs dopmyna 2, B KOTOPOW Kaxgoe nponssegeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpefgensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBIEHHbIM B pasaene 6. [1ns oueHkn
CTaHO4apTHbIX aKkTUBOB MCMonb3yeTcs 3HavyeHne CoR ans ctagum 1.

Paspen 2. OueHka aktuBoB. ObecueHeHue 6e3 pgeconTa.

2.

2.1. Mpw BO3HMKHOBEHUM COOLITUS, BeayLLEro k o6ecLieHeHuto, cnpaBeanBas CTOMMOCTb 4OMTOBbIX MUHCTPYMEHTOB
(B cny4ae oTCyTCTBUSA LieH OCHOBHOIO PblHKA U LIEH, paccymTaHHbIX LieHoBbiM ueHTpom HP[ Ha aaty onpegeneHusa CHA), B Tom
yncne AeHexXHbIX CPeACTB Ha cYeTax M BO BKMagax, cnpaBeanvBas CTOMMOCTb 4eBUTOPCKOM 3a40SKEHHOCTH, NpaB TpeboBaHus
no AoroBopam 3aviMa 1 KpeauTHbIM AoroBopam (B cryvae, ecnu sammMogasLemM no JoroBopy BbicTynaeT ®oHA), onpenensercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeanvBoi CTOMMOCTU No dopmyne 2.
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2.2. Co6ObITus, Begyme K o6ecLeHeHUH:

2.2.1. B OTHOWEHUN lopuAnNYe CKUX NnL,

2.2.1.1. YxypweHue (OUHAHCOBOIO MOMOXEHUSA, OTpa3nBLLUMECS B 4OCTYNHON (OPMHAHCOBOW OTYETHOCTU, B TOM 4YUChe
CHWXEHNe CTOMMOCTM YUCTbIX akTBOB bonee yem Ha 20%;

2.2.1.2. HeraTtnBHOe OeENCTBME PENTUHIOBBIX areHTCTB — B ClyYyae Hanuyus y KOHTpareHTa penTuHra pemTUHroBoro
areHTCTBa, BXOASALWMX MO0 B peecTp KPeAUTHbIX PEWTUHIOBBLIX areHTCTB, NMbo peectp unuanosB v NPeLaCcTaBUTENbCTB UHO-
CTPaHHbIX PEVTUHTOBbIX areHTCTB, Nybnunkyemblix Ha cante baHka Poccuu:

o CHwmxXeHue peviTuHra Ha 6onee 4yem 3 CTyneHw;

o OT3bIB peviTUHra (3a MUCKINIYEHNEM CIy4aeB, KOrga KOHTpareHTy MpPUCBOEHbI PEATUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSETCS CNencTBMEM YXyOLUEHUSI KpeouToCcnocoOHOCTM 3aMuTeHTa). Takoe pelleHue
ochopMnAeTcs MOTUBMPOBAHHBIM CYXXAEHNEM YNPaBNSAOLLEN KOMMNaHWK.

YXyALeHne penTuHra, NpUCBOEHHOIO MO MEXAYHapOAHON LiKane B MHOCTPaHHOM BamtoTe A1 3aJ0/MKEHHOCTU HE y4u-
TbIBAETCA B Ka4ecTBe NpusHaka obecLeHeHNst B cnyvae, ecnn oHM 06yCcnoBneHbl yxyaLWeHMEM CTPAHOBOW OLIEHKM aMuUTeHTa /
3aeMLLMKa.

YXyaweHue peiTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npov3BeAEHHOE APYrMM PEWTUHIOBbLIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeOyLLEero k 06ecLeHeHU0, He YYUTLIBAETCS, €CNU NPUYMHON YXYALLEHUS SIBNSIETCA OO4HO U TO
Xe cobbiThe.

2.2.1.3. OT3bIB (@QHHYNMPOBAHMWE) NULEH3MMN Ha OCYLLIECTBNIEHNE OCHOBHOIO BMAA AEATENBHOCTY.

2.2.1.4. Wc4e3HOBEHME aKTUBHOIO pbiHKa 1 LeHbl HPI ansa dvHaHcoBOro aktuea B pesynbTate oMHaHCOBbIX 3aTpya-
HEHWI aMUTeHTa.

2.2.1.5. Hanuuue npusHaKkoB HECOCTOATENbHOCTU (GaHKpoTCTBA)?C.

2.2.1.6. [ns 3agomkeHHOCTM Mo 3ariMam, Kpeautam, (prHaHCOBbLIM MHCTPYMEHTaM — CTaBLUMA OOLLEen3BeCTHbIM Ae-
donT no oGsA3aTeNnbCTBAM XOSAUHIOBOM KOMMaHUM UnNu 4edonT no ny6nvMyHoMy Aory KomnaHui rpynnbi?t, kK KoTopow npuHan-
NEXMWT KOHTPareHT, B criyyae nNpoaoimkeHnst obcnyxvBaHns Aonra cammm KOHTpareHToM nocrie cobbiTus aedonTa.

2.2.1.7. [ns HeoGecneveHHOW 3a40MKEHHOCTU MO 3aiMaMm, kpeguTtam, UHAHCOBLIM MHCTPYMEHTAM — PE3KUIA POCT
[0X0OHOCTM No NyGnnYHOMY A0NrYy KOMMAHWI rpynmnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKMYEHNEM Cryvaes, Koraa
KOHTpareHT nmeet nybnuyHble KOTUPOBKM AOMTOBbIX 06513aTENBLCTB U 3TN KOTUPOBKM HE MOKa3blBaOT NPU3HaKoB obecLeHeHuns ).

2.2.2. B oTHOWweHUM hnsanyeckmx nu

2.2.2.1. MosBneHne y YnpasnsioLwen KoMnaHm nHopMaLmm O CHUKEHUN BO3MOXHOCTU chmnsuyeckoro nuua ob-
cnyxuBaTtb 0b6A3aTenbLCTBa, B TOM Yncne - noteps paboTbl, CHXeHe 3apaboTHON nnaTtbl UM MHOO pacnonaraemoro Aoxoaa,
noteps TpyaocnocobHocTu, yTpaTta nnm obecueHeHne cobCTBEHHOCTU, ABMAOLLENCS O4HUM U3 MCTOYHMKOB AoxoAa (rn3nYeckoro
nuua.

2.2.2.2. MosBneHune y Ynpasnsiowen komnaHnm nHdopmaumm o6 MCnonHUTENbHOM NPOM3BOACTBE B OTHOLLEHWU
dm3anyeckoro nvua B oobeme, BNUAIOLLIEM Ha CNOCOGHOCTL (hU3NYecKoro nuua obenyxmearth cBom obasartenbcrea?,
2.2.2.3. MosBneHne y YnpaenstoLwen komnaHum nHgopmaumm o Bo3By>K4eHUU YyronoBHOro Aerna B OTHOLLEHUN dm-

3M4eCcKoro nuua unm obbABNEHNN ero B PO3bICK.

2.2.3. B oTHOWeHUM husnyeckux u ropuanyde ckux nuu,.

2.2.3.1. HapyLueHue cpoka ncnonHeHmsa 0693aTenbCTB Ha MEHbLUMI CPOK, YeM onpeaeneHo YnpaenstoLlen komna-
HVMen onsa npusHaHuna gedponTta (BkMOYas NocnegHuin AeHb Cpoka, YCTaHOBMEHHOro Ans gedonTta), HO 6onbLuniA, Yem Ans npu-
3HaHUSA ebUTOPCKON 3a40MKEHHOCTN OnepaLyioHHON.

Ynpaensowasi KoMnaHus MMeeT MpaBo He cunTaTb 0OeCLeHEHHON 3af0MKEHHOCTL (KpoMe 065A3aTensbCTB No onepa-
LMAM Ha PbIHKE peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH AeHb, B Cryvae Hanu4ust 4JOKYMEHTOB (Konui
[OKYMEHTOB), CBMAETENbCTBYIOLLUX O CBOEBPEMEHHOM UCMONTHEHUN 00A3aTeNbCTB.

Takoe pelueHne oopMNAeTCAS MOTUBUPOBAHHBIM CY>XOEHUEM YNpaBngaLwen KOMNaHn ¢ NPUoXeHneM Konuv nog-
TBEPXOAIOLLMX AOKYMEHTOB.

2.2.3.2. MpepocTaBneHne KPeaNTOPOM YCTYMNKM CBOEMY 3aEMLLUKY B CUIMY S3KOHOMUYECKUX NMPUYNH U AOTOB OPHbIX
YCINOBUI, CBA3AHHbIX C (OMHAHCOBLIMW 3aTPyAHEHMAMM STOrO 3aeMLLUKa, KOTOPYIO KpeauTop He NpefocTaBun Obl B MHOM criydae
(B TOM Yncne pecTpykTypm3aums 3ag0IMKEHHOCTU C YMEHbLUEHNEM CTaBKU, NPOMIOHraumen 3ag0mKeHHOCTN UMM OTCPOYKON BCeX
UK YacTu nnaTexen).

2.2.3.3. VHble cobbiTns, BeayLumne kK 00ecLieHeHNI0, He ykasaHHble B HacTosiwmx Mpasunax onpegenenuns CYA, mo-
ryT NpYHUMAaTLCA NS pacyeTa CTOMMOCTU YUCTbIX akTBoB PoHAA, HA OCHOBaHUM MOTMBUPOBAHHOMO CyXXAEeHUS YnpaBnsoLwen
KOMMaHuu C yka3aHneM [aTbl BO3HWKHOBEHMWSI CODbITUS 0BecueHeHMs 1 coaepXXaHuy Takoro CoObITUS C NOATBEPXKAEHNEM WH-
hopmaLmm U3 OTKPLITBIX UM COBCTBEHHbLIX UCTOYHMKOB YNPaBnsAoLLENn KOMMaHWK.

20 B TOM yncne cooTBeTCTBMM €O CT. 3. ®3 N2127 «O HecocTosiTeNbHOCTN (6aHKPOTCTBE)», PAaCCMOTPEHUE CYAOM MO CyLLEeCcTBY

3asBsieHnin o 6aHkpoTcTBE M T.4. PaKT noaayum 3asBneHnss 0 6aHKPOTCTBE MOXET HEe paccMaTpuBaTbCs Kak Npu3Hak 6aHKpoT-

cTBa.

21 MoHATME rpynnbl CBSI3@HHbIX JIML/KOMMNaHMK BBOAMTCS MO aHanornm co ct. 64 ®3 N286 «O LeHTpanbHoM 6aHke Poccuiickom
depepauumn (baHke Poccun)»

22 HanpuMmep, UCMNOJSTHUTE/IbHOE NMPOU3BOACTBO Ha CyMMy 60nee YeM NosIoBMHA MecsiyHOro goxoaa pusnuua.
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2.3. B cnyvae ecnv npu npoBegeHU MOHUTOPUHIa CTAHOBUTCSA AOCTYNHOW MHGOPMaLUsi O Npu3Hakax obecLeHeHus],
cnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e aarty.

2.4. O6GecuLeHeHue Mo pa3nMyYHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTPareHTy.

241.1. B cnyyae BO3HWKHOBEHMsi 06ecLEeHeHNss N0 OQHOMY aKTMBY OCTarbHble akTWBbI, OTHOCSILLIMECS K KOHTP-
areHTy, Takke cuntaroTca obecLeHeHHbIMN 23.

24.1.2. MopyuntenbcTBa U rapaHTUM KOHTpareHTa ¢ npu3Hakammn obecLeHeHs NPUHUMAKOTCA B PacyeT C y4eToM
obecuLeHeHus.

2.5. MoHUTOpPUHI NpU3HaKoB obecLeHeHUs

2.5.1. MOHUTOPUHT NO (OMHAHCOBON OTYETHOCTY - He MO3Xe YeM Yepe3 1 MecsL, nocne NosBNeHNs Takon OTHYETHOCTY,
HO He pexe, YeM 1 pa3s B nonroga ans otdetHocTy no PCBY 1 1 pas B rog ans ot4etHocT no MCPO.

2.5.2. MOHMTOPUHT NO pbIHKY LIeHHbIX Bymar NpoBoANTCS Ha Kaxayto Aaty pacdeTa CHA.

2.5.3. MOHUTOPUHT NO PM3NYECKUM NMLaM NPOBOANTCH pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbIM NO cyAebHbIM pa3bupaTenbcTBaM ANst PUANYECKUX NUL, NpoBOAUTCS pa3 B Mecsl,. B
cny4yae marou 3Ha4YMmocTn akTnea no otHoweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAUTCH HE pexe, Yem pas B KBapTarn.

2.6. BbIxoa u3 cocTossHUsA 06ecLeHeHus.

3a40MmKeHHOCTb NepecTaeT cunTaTbCs 06eCLEHEeHHOW B CneaylLwmnx criyvasx:

2.6.1. [ns ropuanyecknx nui

2.6.1.1. [nsa obecueHeHns n3-3a NPeBbILLEHNS NOPOroBbLIX 3HAYEHWI - B ClyYae npekpaLLeHns NnpMBeaLLero k obec-
LEHEHWNIO HapPYLUEHMS MOPOroBbIX 3HAaYEHUIN (OMHAHCOBbLIX MOKa3aTenen B Te4eHE OBYX KBapTaroB.

2.6.1.2. [nsa obecueHeHns n3-3a NOHMKEHUSA PENTUHIA - B Clyvae MOBbILEHWS PEATUHIa, KOTOPLIN paHee Obin no-
HWXEH, NMMB0 coxpaHeHUs perTuHra co ctaburbHbBIM MPOrHO30M B TEYEHME CPOKa He MeHee 12 mecdaues.

2.6.1.3. [ns obecueHeHns n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM AOMNTOBbIM MHCTPYMEHTaM 3MUTEHTA —
B CIlyYae BO3BpaLLEeHUsi CNP3A40B Mo 0bnuraumsam aMnTeHTa K G-KprMBOW K NPEXHUM YPOBHSAM (IGO0 YPOBHSIM KOMMaHWIA, KOTOPble
[0 MOMeHTa 06ecLieHeHs TOProBasnmcb ¢ 6rMsKMM Cnpaaom K G-Kpusoi?),

2.6.1.4. [ns obecueHeHns n3-3a NoTepy NMULEH3NN — B CITy4ae BOCCTaHOBIEHNS NULEH3NM MO0 NONMyYeHUs NULEH-
3UM Ha 3TOT XXe UMW NHbIE BUAbl 4eATENbHOCTU; BbIXOA U3 COCTOSIHUSI 0OeCLEeHeHMs BO3MOXEH TOMbKO B Criyyae MonyyYeHns He
MeHee YeM [BYX KBapTarnbHbIX OTYETOB UMW rOA0BOro OT4eTa O AEeATENbHOCTU KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM B Aes-
TENbHOCTW AOMKHbI OTCYTCTBOBATb UHbIE NPU3HaKN 06eCLIeHEHNS.

2.6.1.5. [ns obecueHeHNst n3-3a NCYE3HOBEHUSI aKTUBHOIO pbiHKa U3-3a OMHAHCOBbIX NPOGNEM aMUTEHTa — B Cy-
Yae BOCCTAHOBMEHUS aKTUBHOIO PbIHKA M OTCYTCTBUS MHbIX MPU3HAKOB 06eCLeHEHNS.

2.6.1.6. [ns obecueHeHnst n3-3a HanmMums NpM3HakoB GaHKPOTCTBA — B CrlyYae OTCYTCTBMSA NPU3HAKOB GaHKpOTCTBa
B TEYEeHUe cpoka He MeHee 6 Mec.

2.6.1.7. [na Bcex cnyyaes - B criydae M3MeHeHus cocTaBa akUMOHEPOB, Korga HOBble akUMOHEpPb CyLLLEeCTBEHHO
yny4ylialT OUEHKY BO3MOXHOW MOOAEPXKM 3aeMliuka/koHTpareHta. [laHHoe [ewcTBue [OmkHO ObiTb  060CHOBaHO
MOTMBUPOBAHHbLIM CyXOEeHNEM.

2.6.2. B OTHOWEHUN PM3NYECKMNX NNL.

2.6.2.1. Ona obecueHeHns n3-3a MHopmaLmm 06 yxyaLeHUn nnaTexxecnocobHOCTU — B criyyae nonydeHust nHaop-
MaLuMK O BOCCTAHOBIIEHWUW NaTEXeCNoCOBHOCTM U COXpaHEeHWN 3TOro cTaTyca B TeYeHUe cpoka He MeHee 6 Mec.2®

2.6.2.2. Ona obecueHeHns U3-3a UHopMaumm 06 UCMONHUTENBHOM NPOVU3BOACTBE — B Cryyae noralleHus 3agon-
YXEHHOCTW MO UCMOSHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLLEHNM topranYeckuX U puanvecknx nuu,.

2.6.3.1. [na obecueHeHNs 13-3a HapyLUeHWs1 CPOKOB MCMONHEHUs1 06s13aTeNbCTB — B Crydae MOMHOro UCNofHEHUs!

NPOCPOYEHHbIX 00s3aTenbCTB M HE MeHee YeM 6 Mec. OﬁCJ'Iy)KVIBaHI/Iﬂ 3a40KeHHoCcTH Be3 NpocpoYeEK, NpeBblllakoLWnNX CPOK,
NO3BONSAIOLLNA OTHOCUTL 3a40MKEHHOCTb K onepaumoHHon. B cny4yae Hanm4yma OOKyMeHTOB (KOI'II/IVI /J,OKyMeHTOB) O CBOEeBpEMEH-
HOM MCNONHeHNn o0bs3aTenbCTB U peanbHOM UCMNONMHEHNN 06s3aTenbCTB B TeYeHne 3 gHen nocrne HacTynneHna cpoka KOHTpP-
areHT/3aeMLUMK Takke MOXET ObiTb BblBEAEH W3 COCTOSIHUSA obecLeHeHus, JaHHOoe AeACTBUE OOMKHO GblTb 060CHOBAHO MOTU-
BMPOBAHHbLIM CyXOEeHNEM.

23 Kpome cnyyaes

. Ha/IM4YUMS PbIHOYHbIX KOTUPOBOK MO TOPryeEMOM 3a40/HKEHHOCTU KOHTpareHTa/aMUTEHTa;

e ocrnapvBaeMOW 3a40/IKEHHOCTV MO NEHSIM U WTpadaM — A0 MOMEHTA MOJy4eHUs UCMONHUTENTBHOMO NIUCTa.
24 Cnpap AN NPOCTOTLI MOXET U3MEPATLCS KakK pasHuLAa MeXOy OOXOOHOCThI0 06nuraumnm u G-KpyBOI Ha CPOK, paBHbIi Aropauny o6 nvraumu.
25 Hanpumep, yBorbHeHVie 6e3 nepexoda Ha HOBYIO paboTy ABIIETCSA NPU3HAKOM 0BecLie HeHsA, MPU YCTPOVICTBE Ha HOBYIO PaboTy 340 KeH-
HOCTb 3aeMLUMKa nepecTaHeT cumtaTbes obecueHeHHo Yepes 6 mec.
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2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypm3aLumn B Nosb3y 3aeMLInKa — B CIlyYae MoJSTHOro noratleHus pecTpyk-
TYPVPOBAHHOW 3a00KEHHOCTN (KpOMe CriyyaeB, Koraa O4HOBPEMEHHO C NoralleHeM BO3HUKaeT HOBas 3a[40JIKEHHOCTb) 1 06-
CNY>XMBAHMWSA MPOYEN 3a40IMKEHHOCTM Be3 pecTpyKTypm3aumii 1 NPOCPOYEK, NPEBbLILIAKLLMX CPOK, NO3BOMNSAIOLLNA OTHOCUTL 3a-
LOJIMKEHHOCTb K ONepaumoHHON, B TeYEeHMe cpoka He MeHee 3 MeC. Mocre noralieHns pecTpyKTypMpOBaHHOW 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss uHcopmauum O npekpaweHun cyaebHOro/yronoBHOro npecrefoBaHnst 3aeM-
LuMKa/KoHTpareHTa nytem onpasgartenibHoro npurosopa nubo npekpaweHus gena. MNpy 3Tom B cnyvyae MMPOBOrO COrMnalleHus
MeXay 3aeMLLMKOM/KOHTPareHToOM 1M UCTLUOM YnpaBnswLlas KoMnaHus obsidaaHa NMpoBECTU OLIEHKY OMHAHCOBOMO COCTOSIHUS C
Yy4eTOM M3BECTHbIX UK NpeanonaraeMbiX yCr0BUN MUPOBOMO COrnalleHus.

2.6.3.4. [nsa 06s3aTenbCTB KOHTPAreHTa, KoTopble cTany 06ecueHeHHbIMM U3-3a HapyLLEeHNsT YCNoBUIA 06CnyXnBa-
HMSA No Apyrum 06a3aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Crlydae noralleHunsi peCTpyKTy pMpOBaHHOW UIM MPOCPOYEHHON 3a-
OOJIMKEHHOCTN 1 06CNyXMBaHUS BCEN NpoYen 3aA0/mKeHHOCTU 6e3 HapyLLeHUA YCIOBUI U PECTPYKTYpU3aumii B TeYEHNE BCEro
nepuoaa 4o noraweHns n 6 mec. nocne noraweHns NpobreMHon 3a40IKEHHOCTY.

2.7. PacueT cnpaBeAnMBOM CTOMMOCTM aKTMBa C y4YeTOM NMPU3HAKOB 06ecLeHeHuA (Ao AedonTa KOHTpareHTa)

2.7.1. CnpaBeanueas CTOMMOCTb akTvBa Npy BO3HUKHOBEHWM NPU3HaKoB 06ecLIeHEHNsI oNpeaensaeTcs No MeToay
NPVBEAEHHON CTOMMOCTU ByayLLMX OEHEXHbBIX MOTOKOB, YYUTLIBAsA KPEAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHBIX MOTOKOB
(Popmyna 2), 3a UCKINOYEHMEM CMy4YaeB, ONUCAHHbIX HKE B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpegensercs c
Y4YETOM NONOXKEHWI, YCTAHOBIEHHBIX B pa3gene 4.

2.7.2. [ns oueHkn cnpaBennvBON CTOMMOCTM NpaB TpeboBaHui Mo akTMeam (goroBopam) PoHaa K PrU3NYecknm
nuuam go HacTynneHus gedponTa v ¢ yd4eToM nonoxeHun B Pasgene 6, ucnonbayetca dopmyna 2, B KOTOPOU Kaxaoe npounsse-
aeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcd B COOTBETCTBMU C NOPSAKOM, YCTaHOBMEHHOM B pasaerne 6. [ins
OLEHKM KpeauTHO-06eCLIeHEHHbIX aKTUBOB MCMonb3yeTcs 3HaveHne CoR ans cragum 2.

2.7.3. [nsa npocpoyeHHon YacTu 3agomkeHHocT B dopmyrne 2 B kadecTtse (Tn) npuHumaeTcs 1 AeHb, ecrnv Mo-
TUBMPOBAHHbIM CYXXIEHWEM HE YCTAHOBINEH UHOMN CPOK.

UHebopmauusi 0 8bisieNieHHbIX rpu3Hakax obecueHeHusl U ebixo0e U3 cocmosiHusi obecueHeHusi npedocmasrnsiemcsi
Ynpasnsrowel komnaHuel 8 Crieyuanu3suposaHHbil derno3umapuli He no3oHee cnedyroujezo paboyezo OHA 3a OHEM B03HUKHO-
8eHUs npusHaka obecueHeHUs unu ebixo0a U3 cocmosiHusl obecuyeHeHus (npu ycnosuu, Ymo UHgopMayusi 0 803HUKHOBEHUU
rpusHaka obecuyeHeHus unu ebixoda U3 cocmosiHUsi 0becyeHeHUs rPsIMO UslU KOCBEHHO Habnodaema Ynpasnsowel Komna-
Huel).

Pasgen 3. OueHKa akTUBOB, HaxoOALMXCA B COCTOSAHMM AedonTa.
3.
3.1. MpepenbHble CPOKU NpU3HaHUA AedonTa Ans PasfnYHbIX BUOOB 3a00/HKEHHOCTH.

[e6uTtopckasn 3agomkeHHOCTb/06A3aTeNnLcTBa Ae6UTO-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3ae MLUMKOB

O6si3aTenbCTBa Mo 06nvraumsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOB 28 7 / 10 pabounx gHewn

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

27 25/ 45 pabounx gHen
CTPaHHbIX 3MUTEHTOB

Ob6s3aTenbCTBa HAa MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHBLIX UHCTPY-

MeHTOB, pblHke PEMO 5 paGounx aHen

MHas 3agomKkeHHOCTs M3NYecKmX 1 ropugmdeckux nuu nepeq NMNN® 90 kKaneHAapHbIX AHEN
3.2. B oTHoweHuUM ropnanye ckux nuu geonT n npMpaBHUBaeMble K HeMy COObITUSI yKa3aHbl HUXe:
3.2.1. HapylueHne ycrioBui noraweHus unu BbinnaTtbl NPOLEHTHbIX AOXOA0B MO akTUBY, a Takke Joboro MHoro

o6s13aTenbCTBa Ha Cpok, 6onbLuMi, Yem yka3aHo B n.3.1, B cryyae ecnu gaHHas MHopmMaumsa npsiMo v KOCBEHHO Habnogaema
Ynpasnsowen KomnaHnen.

3.2.2.  OdwmumanbHoe onybnmkoBaHue B COOTBETCTBUM C dheaeparbHbIMU 3aKOHAMU 1 MHBIMW HOPMATUBHBLIMU Mpa-
BOBbIMM akTamun Poccuiickon ®enepaumm nnm MHOCTPaHHbLIX roCyaapcTB MHpOpMaLmMmM O NPOCPOYKE UCMOSHEHUSI AMUTEHTOM
CBOWX 00A3aTeNbCTB;

3.2.3. OdmupmanbHoe ony6nmkoBaHUe peLleHust 0 Npu3HaHun GaHKpOTOM.

3.2.4.  OdwmumanbHoe onybrnmnkoBaHWe peLLeHnss O Hayarne npMMeHeHus npoueayp 6aHKpoTCTBa — Co AHSA onybnu-
KOBaHMs1 cOOOLLEHNsI 0 AaTbl, NpeaLIecTByOLLe AaTe onybnvkoBaHns coobLyeHms 06 okoHYaHUM NpUMeHeHUst npouenyp GaHk-
poTcTBa.

26 [laHHbI CPOK UCMOb3YeTCS TOSbKO B CIlydae Hanmyus COOBLLE HUIM OT SMUTEHTA, areHTa UM UHbLIX YMOJSTHOMOYE HHBIX AL O HAMEPEHUM UC-
NoNHWTL 0bsi3aTeNbCTBa B Grvkaniume OHU, T.€. 0 TEXHUYECKOM XapakTepe Npocpoykn. B criyyae oTcyTcTBYS Takmx coobLueHui nmbo B cryyae
06bsiBreHUs 0 gedonTte AedonT CHUTaeTCs HACTYNUBLUMM CO OHsl, CIIEAYIOLLUErO 3a YCTaHOBIEHHbIM CPOKOM WCMOJTHEHUSI 06513aTENbCTB.

27 [1aHHbIN CPOK MCMOb3YeTCA TOMBKO MPW HANM4YMKU COOBLLE HUIM O BbiNmaTe AVBMAE HOOB SMUTEHTOM.
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3.2.5. OdgmupmanbHoe onyGnmkoBaHue MHgopMaumm o NUKBUOALMMU IOPUANYECKOro NuLa, 3a UCKIMYEHNEM CIyYaeB
MOrfoLEHUs 1 NPUCOEANHEHNS.

3.2.6. MpucBoeHne 3aeMwuky/koHTpareHTy perTtnHra SD (Selected Default) nnmn D (Default) co cToOpoHbI peATUHro-
BbIX areHTCTB.

3.2.7. OBHapyxeHne KpeanTopoM HEBO3MOXXHOCTM 3aeMLLMKa UCMOMHUTL 0b6A3aTenbCcTBa B CUMY Kakux-nmbo o6-
cToaTenbCTB 6e3 NPUHATUA creumanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHoweHUU hnamnyeckmx nuu K aedonTy npupaBHMBaKOTCA crieayloume cobbITUA:

3.3.1. HapylweHua ycnoBui norawleHnst Unu BbiNnaTtbl NPOLEHTHbIX JOXO40B MO akTMBY, COCTaBMSAOLEMY aKTUBbI
MN®, a Takke moboro nHoro obsizatenscrea AebuTopa Ha cpok 6ornee Yem ykasaHo B n.3.1., B criyyae ecnv AaHHas nHdopmaumsi
NpPsIMO MUIM KOCBEHHO Habnogaema y4acTHUKOM pPblIHKaA.

3.3.2. OdwmumanbHoe onyb6rnmkoBaHWe peLleHust o NpuaHaHum nuua 6aHKpoToM.

3.3.3. OdwmumanbHoe onybrnnkoBaHme peLLeHUsi 0 Havane NpMMeHeHUs K nuuy npoueayp 6aHKpoTcTBa — Co AHS ony6-
nukoBaHus coobLleHus 0o AaThl, NpefLecTByoLen aaTte onybnmkoBaHns coobLleHust 06 OKOHYaHUM MPUMEHEeHUs npouenyp
GaHKpoTCTBA.

3.3.4. TlonydyeHue cBefeHuit 06 ocyxaeHWM (hU3MYECKOro Nuua Mo YronoBHbIM MPECTYMNNEeHNsaM (KpoMe cryyaes
OCYX[EHWS Ha YCMOBHbIN CPOK).

3.3.5. TlonyyeHue cBeaeHnin 06 06bsiBNeHUn manyeckoro nuua nponasLumm 6e3 BecTu.

3.3.6. T[lonyyeHne MHGOPMaLMK O HACTYNNEHUN CMEPTU hU3NYECKOro nmua.

3.4. [edonTt no pa3nnMyHbIM aKTMBaM, OTHOCALLMMCA K KOHTPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUS AedhorTa No 04HOMY akTMBY OCTallbHble aKTUBbI, OTHOCSILLMECS K KOHTPAareHTy, Takke
CUATAKOTCA HaxoZAWMMUCH B 0edonTe, caM KOHTpareHT (3aeMLWUK/3MUTEHT) cUMTaeTCa Haxoaswmumcs B geconTe.

3.4.2. He obGecneyeHHble 3ar0roMm HegBUXMMOCTM, CTPaxXOBKOW NMGO 3anorom fMKBUAHBLIX LEHHbIX Gymar nopyudu-
TENbCTBA U rapaHTMKM HaxopsLerocs B AedonTe KOHTpareHTa He NPUHUMaloTCSs B pacyerT.

3.4.3. B cnyd4ae HacTynneHus cobblTWi, NpMpaBHEHHbIX K AedOnTy, SMUTEHT/KOHTpareHT/nebutop/3aemLmk cumTa-
€TCsl HaxoOsALWMMCSA B COCTOSIHUM fedonTa, BCe aKTUBbI, OTHOCSLLMECH K HEMY, CYMTAIOTCS HaxXoAAWMMNUCS B COCTOSHUN Ae-
donTa.

3.4.4. YnpaBnsiowas KOMNaHus npu MOHWTOPUHIE 3a[0JIKEHHOCTUM YYUTbIBAeT MPUHAONEXHOCTb KOHTpareHta K
rpynne KkoMnaHuid. Npy BOSHUKHOBEHWUM COBLITUA AedonTa y XONAMHIOBOW KOMMNaHUM NGO Yy KIoYeBbIX?® koMnaHuii rpynnbl, K
KOTOPOW NPUHAAMNEXUT KOHTPAreHT, 1 nonyyYyeHun nHdopmaummn ob aTom YnpasnsitoLlen KOMNaHWen, KOHTpareHT Takke cunTa-
eTCsl Haxo4sLMMCA B COCTOsIHUM AedonTa (3a UCKIIOYEHUEM CIyYaEB, KOrga KOHTpareHT umeeT nybrnvyHble KOTUPOBKM akLni,
[onroBbix 0653aTeNbCTB UMY NPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE MOKa3biBaOT NPU3HaAKoB 0OeCLEHEHMS, a Takke
cny4aes, Korga KOHTpareHT npogorkaeT obcnyxvBaTb OONT Nocne HacTynneHns cobbiTua gedonta y KOMNaHui rpynmbl, K KO-
TOPOW OH NPUHAANEXMT).

3.5. OueHka cnpaBeNMMBOW CTOMMOCTU aKTUBOB, Haxoaswmxcsa B geconte
[Ins Bcex KnaccoB akTMBOB, HAxXoAsLLMXCS B COCTOsSIHMM AedonTa, cnpaBeanueasi CTOMMOCTb akTBa onpenensieTcsi B

cooTtBeTcTBUM ¢ Popmynon 2, npy atoM PD(T(n)) npuHuMaeTcs paBHbIMU 1.

3.5.1. 3apgomkeHHOCTb r3NYECKUX NULL, OLleHBaeMas [0 HacTynneHus cobbituin fedonTa ¢ ncnonb3oBaHmem Cost
Of Risk, ¢ patbl (Bknto4asa) HacTynneHusa aedonTa unu npupaBHEHHbIX K HeMy COObITUIA oLeHMBaeTcst B obem nopsigke, ¢ uc-
none3oBaHvem PD n LGD. lNpu atom 3HavyeHne PD gnsa Takon 3ag0mKeHHOCTU NPUHUMAETCH paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPareHT/aMUTEHT HAaXOAUTCS B COCTOSIHUM BaHKpPOTCTBa

3.5.2.1. CTonMOoCTb NPUHMMAETCS paBHOM HyNt No TpeboBaHMSAM Ha NoralleHne OCHOBHOrO Aorra (nonHoe/yacTuny-
HO€, CPOK KOTOPOro HACTYNWUI) 1 MPOLIEHTOB, 32 UCKITHOYEHNEM [,0Ira, OLLEHNBAEMOTO OLIEHLLMKOM M 06ecneyeHHOoro TopryemMslMn
LeHHbIMU Bymaramu, HEABUXUMOCTbLIO, OMLUMOHHBIM COrMaLlleHMEM, CTPAXOBKOW NGO NOpyYnTENBCTBOM TPETHUX MWL, OLeHKa
[OIMKHa NPOBOAUTLCS C YY4ETOM CPOKOB M BO3MOXHOCTW MOMyYeHUs BbiNmaT npu peanusaumm obecneveHms Ha ocHoBe 060CHO-
BaHHOr0 3KCMepTHOro (MOTMBUPOBAHHOTO) CY>KAEHNS YNPaBnsoLLEe KOMNaHUn.

3.5.2.2. CTOMMOCTb NPMHUMAETCA PaBHOM HYIIO MO BCEM BbINycKaM AOMTOBbIX LEHHbIX OyMar aMuTeHTa, BCEM UMe-
foLwmMcs TpeboBaHUSIM K BMUTEHTY MO BCEM BbINyckaM LieHHbIX Bymar, Bkrtoyas TpeboBaHusi Ha BbinnaTy KyNnoHHOro oxo4a 3a
npegbiayLime KynoHHbIe Nepuoabl, BCEM Npo4YnM TpeboBaHMAM KOHTPareHTy, 3a UCKIMYEHNEM CIyYaeB, Korga y AaHHoro Tpebo-
BaHWs (Bbinycka LieHHbIX Oy Mar) UMeroTCs pbIHOYHbIE KOTUPOBKM NGO MMeEeTCs 0TYET OLEHLLMKA AaBHOCTbLIO He bonee 6 mec. [0
MoMeHTa oueHkn CHA, co3gaHHbIN nocre Havana npouenypbl 6aHKpoTCTBA.

Mpu ncnonb3oBaHMK OTYETA OLIEHLLIMKA NPW NOSIBIIEHUN HOBOW MHAOPMaLIMK O CHUKEHM BO3MOXHOCTN BOCTpeboBaHUs
3a0MMKEHHOCTU UIN CHKEHMMN OLIEHKWN NOTEHLMANbHbIX CYMM K NMOJTyYEHWI0 YNPaBnsaioLLas KOMNaHust LoMxHa B CPOK He bonee
2 Hepernb NONy4YUTb HOBbIA OTYET OLEHLLMKA MO0 MPUHATE CTOMMOCTb 3a0JI)KEHHOCTM PABHOW HYIHO.

3.6. Bbixog u3 cocTosiHuA AedonTa (nepexoq BO3MOXEH TONbLKO B COCTOsIHME 06ecLeHeHus).

28 CNUCOK KIMOUEBbIX KOMTMAHWIA rPYnMbl, K KOTOPOM MNP UHAAIEXUT KOHTPAreHT, COCTaBMAeTcsl YNpas MisioLLe il KOMMaHue il CamoCTOSATE NbHO.
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3a40mKkeHHOCTb NepecTaeT cunTaTbes 4eOonTHOM B CNeayLnX crnyyasx:

3.6.1. B cny4ae pecTpyKTypu3aummn edonTHON 3aJ0MKEHHOCTU KOHTpareHTa nepea oHAoM nocne cobbitns nep-
BOro obcnyxvBaHusa gorra.

3.6.2. Ecnu 3agomkeHHOCTb Gbina npusHaHa gedonTHom n3-3a gedonTta KOMnaHui rpynnbl, K KOTOPOW NpUHaaNexvuT
KOHTpareHT — nocrne nybnumyHoro o0bABMNEHNS O PeCTPyKTypu3aumm nmbo MMPOBOM COrNnaLleHUw.

3.6.3. B cnyvae B0306HOBNEHMs obcnyxmBaHusa gorra no rpacuky.

3.6.4. B cnydae nonyyeHuss MHGQOPMaLMM O NPEKPALLEHUN YTONOBHOIO NPecrneaoBaHns 3aeMLUMKa/KOHTpareHTa ny-
TEeM onpaBAaTenbHOro npurosopa nNnbo npekpalleHus Aena, a Takke B cnyvae npekpallieHuns gena o 6aHkpotcTtae. [Npu aTom
YnpaBnsitoLLas KoMnaHusi 06s13aHa NpoBeCTU OLEHKY (DMHAHCOBOIO COCTOSIHUSI C y4e TOM M3BECTHbIX UMW Npearnonaraembix ycrno-
BUIA MMPOBOTrO COrMaLlEeHUs.

3.6.5. B cnyyae nosiBneHus mnsnyeckoro nuua, oobaBneHHoro paHee nponasLwmMm 6e3 BecTu, 1 BO306HOBNEHUS 00-
CNYXVUBaHWS 3a0MKEHHOCTU.

UHebopmauus o ebisierieHHbIX cobbimusix, npupasHueaeMbix K de¢horimy u 0 8bixode KOHmMpazeHma u3 cocmosiHusi oe-
¢onma, npedocmasnsemcs Ynpasnsawowel komnaHuel 8 Creyuanu3duposaHHbIl denosumapuli He no30Hee criedyrouwie2o pa-
bouyez0o OHs 3a Oamol 803HUKHOBEHUST Mako20o cobbimusi (rpu ycrioguu, 4mo UHgopmayusi 0 803HUKHOBEHUU makKo20 cobbimusi
MPSIMO UnuU KOC8eHHO Habntdaema Ynpasnsatouweli KomnaHued).

Paspen 4. NMopsagok onpegeneHus PD no 3agomke HHOCTU lopruanye CKUx nuu.

4, dTanbl onpegeneHusa BepoAaTHocTU gedonTa (PD) No 3a40mKeHHOCTU IOpUANYE CKUX NnL:
1) onpeaenseTcs roaosas BeposATHOCTb AedonTa KOHTpareHTa;
2) npv HEOBXOAMMOCTU OCYLLECTBISETCH KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B NPeAyCMOTPEHHbIX HACTOALWMM Pasgenom crnyyasix ocyLlecTBNsSeTcs OONONHUTENbHAA KOPPEKTUPOBKA Ha
CPOK J€HEXHOr0 MoTOoKa, K KOTOPOMY ByAeT NPUMEHATLCS AaHHas BEPOATHOCTb AedonTa

4.1. BeposTtHocTb gecdonTa (PD) Ha ropusoHTe 1 rog onpeaensieTcs cneay lOWUMU MeTOAaMU:

4.1.1. B cny4ae Hanuunsa y KOHTpareHTa peiTrHra O4HOro U3 MeXAyHapoOHbIN PENTUHIOBbLIX areHTCTB - Ha OCHOBA-
HUM NYBNUYHBIX AOCTYNHbLIX AaHHbLIX N0 BeposaTHOCTAM AedonTa (PD) penTuHrosoro areHtctea Moody's, ny6numkyemoro Ha cante
areHTCTBa B COCTaBe OoTyeTa Mo exerogHoMy uccrieqoBaHuio kopnopaTtneHbix gedontoB (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEW pPenTUHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs 3HaveHue PD onsa cpoka 1 rog;

4.1.1.1. [ndA uenew onpepeneHns UCronb3yemMoro penTUHra KoHTpareHTa / SMUTEHTa aHanu3npyoTCa PENTUHIIN, Npu-
CBOEHHbIE MeXAYHapOAHbIMU PenTMHroBbiMK areHTcTBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuns penTuHra, MPUCBOEHHOrO HECKONbKMMU PEWTUHIOBbIMW areHTcTBamu, BbibupaeTcs
HaUMEHbLUNA PEUTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PENTUHT MPUCBOEH PEUTUHIOBLIM areHTCTBOM S&P mnm Fitch, To B cooTBeTCTBMM C NpUno-
XeHuem [1 onpegensieTcs COOTBETCTBYHOLWNIA €My PENTUHT OT areHTcTBa Moody’s;

4.1.1.4. [Onsa otobpaHHOro perTyHra Ucnosb3yeTca BeposaTHOCTb AedonTa B COOTBETCTBUM € Nn. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBMA pentuHra, npucsoeHHoro MPA, ncnonb3yloTcs penTUHI, NPUCBOEHHbIE POCCUNCKUMM
penTuHroBbiMu areHTcTBamm AkenepT PA n AKPA ¢ nocneayrowum oTGopom pernTuHra n npuBedeHneM ero K wkane Moody’s B
cootBetctBMUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B crniyyae OTCyTCTBUS y KOHTpareHTa pevTmHra n Hanv4ms BbiMnyckoB obnuraumii - Mo OLEHKEe COOTBETCTBUS
YPOBHIO perTUHra Yyepes KpeamuTHbIM cnpag obnuraumii 4aHHOMO KOHTpareHTa, onucaHHbin B Mpunoxexun B.

4.1.3. B cny4ae oTCyTCTBMSA Y KOHTpPareHTa periTHra n OTCyTCTBMS BbIMYCKOB Obnuraumn B criegyioLwem nopsgke:

4.1.3.1. [OnsA KpynHbIX KOHTpareHToB, He oTHocAwmxcs K MCB (Bbipydka 4 mnpg py6. n 6onee B roa) npMmMeHsieTcs
cpenHasa BepoAaTHOCTL AedonTta Anga Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM OTYETa MO €XerogqHoMy uccneno-
BaHWIO KoprnopaTtusHbIxX gedonTos (Annual default study) c npumeHeHneM COOTBETCTBMSA YPOBHEW PENTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibnpaetca 3HaveHne PD gns cpoka 1
rog;

4.1.3.2. [Onsa npegnpuatun MCB (Manbivi u cpegHuii Bu3Hec) NpUMeEHSEeTCa CTaTUCTUYECKUIA yCpeQHEHHbIN NnokasaTerb
0edonToB B 3aBUCUMOCTM OT oTpacnu, npuBeaeHHbI B MNpunoxexun . KOpuanyeckoe nuuo otHocutcs K kateropun MCB B
crnyyae, ecriv Ha gaty oueHku yicnuTcs B peectpe MCB?® unu ecnv ero Bbipydka coctasnsiet MeHee 4 mnpa. py6. B roase.

4.1.3.3. B cnyyae, ecnu HEBO3MOXHO MAEHTUULMPOBATbL NPUHAAEXHOCTb kOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIN AenaptameHT dmnHaHcoB, PIYTT, MYT1 n T.0., HE UMEIOLLME MEXAYHAPOAHOro PENTUHra), TAaKON KOHTPareHT OTHO-
CUTCS K KaTEropmm KpyrnHbIX 3a€MLLMKOB.

4.2. KoppekTupoBka BepoATHOCTU pedonita B OTHOWEHMU 0bOecLeHeHHOM 3af0JNKeHHOCTU, He Haxops-
wencsa B geconre.

2 https://ofd.nalog.ru/
30 https://bo.nalog.ru/

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

52



4.2.1. [nsa obecLeHEeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBIISIETCS B CreAyoLWeEM
nopsiake:

4.2.1.1. T[pun ucnonb3oBaHUN PEVTUHIOB PEVTUHIOBBIX areHTCTB — MyTEM MOHWXEHNS penTuHra Ha 1 ctyneHb. MoHu-
)XeHue Ha bornbluee KONMYECTBO CTyrneHern opopmnsaeTcss MOTUBMPOBAHHbLIM CY)XKAEHMEM YNPaBsoLLEA KOMIAHUN.

4.2.1.2. [Onsa obecLeHeHHOW 3aA40MKEHHOCTUN KPYMHBLIX KOHTPAreHTOB NCMOSb3yeTcs BEPOSATHOCTM AedhonTa ANa caMom
XyALen penTnHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBAM KOHTpareHToB-hmanyeckux nuy npumensaetcss CoR, paccunmTaHHbIN Ans
cTagun 2.

4.2.1.4. Tlpu oueHke ana MCB, gnsa KOTopbix He onucaH cnocob pacyeTta, BEPOATHOCTbL AedonTa 6epeTcsi paBHOM
cpegHen BenuunHe mexay 1 n BepoATHOCTLIO AedonTta Ans He 06eCUeHEeHHOro akTvBa/3afoMmKeHHOCTH C OKpyrreHnem o 4
3HaKoB nocne 3ansaTou.

4.2.2. [ns 06ecLeHeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB 3! BepoATHOCTL AedionTa pacCcunTbiBAETCH B COOTBET-
ctBun ¢ dopmynon 3:

Popwmyna 3.

PD(t)npocpou = PD + * (1 — PD)

T+1

roe

t — CpOK NPOCPOYKM,

PD(t)npocpou — BEPOATHOCTb AedhonTa Ans NPOCPOYEeHHON Ha t LHEN 3a40IKEHHOCTU C MOMEHTA MPU3HAHUS MPOCPOYEH-
HOW 3aJ0SIXEHHOCTU He onepaunoHHown. [lonyyeHHoe 3HaveHve onpeaenseTcsa Ao 4 3HaKoB Nocrie 3ansToun.

T — CpOK 4N NPU3HAHUSA JaHHOro TMna 3a40/MKEHHOCTU AedOnTHOMN,

PD onpegenseTtcs:

- B CIyYae, ecnu rno KOHTpareHTy OTCYTCTBYIOT NpU3Haku 06eCLEHEHNS UHblE, YEM NMPOCPOYEHHAs 3a40JIKEHHOCTL - Kak
rogosasa PD B cooTtBeTCcTBUM C N.4.1;

- B CIyyae, eCcnu no KOHTpareHTy UMETCS AONOMNHUTENbHBbIE NPU3HaKM 0b6ecLeHeHNs - kak rogosasi PD, ONOMHUTENBHO
CKOppeKTupoBaHHasi B cooTBeTcTBum ¢ n.4.2.1

4.3. B cnyyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISiBNeHbl NPU3HaKu o6ecLeHeHusi, uMeeTCsl ogHOBpe-
MeHHO He CKOJIbKO 3af0mKeHHOCTeM, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLue My 3Ha4yeHuro us PD, paccuun-
TaHHbIX B COOTBETCTBUM Cc N.4.2.1-4.2.2. [pn 3TOM No KaxxAoMy 13 o6ecLeHeHHbIX MPOCPOYeHHbIX 065A3aTeNnbLCTB, AOCTa-
TOYHO onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCS e My Csl K AaHHOMY 065s13aTeNnbCTBY, C HAUBONbLUMM CPO-
KOM NpocpoYku. MonyyeHHoe TakuM o6pa3om 3HaYeHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06s3aTeNibCTBaM KOHTp-
areHTa, nocre 4ero fno HenpPoOCpPOYeHHbIM AEeHEXHbIM NOTOKaM AOMNOMHUTENbLHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBUMU € n.4.4.

4.4, KoppekTupoBka BeposiTHOCTU Ae donTa KOHTpareHTa Ha CPOK AeHEeXHOro Noroka
4.4.1. Ansa kaXaoro AeHeXHOro notoka paccyutbiBaetcst PD, ucxons n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEeKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOoKa:

. KoppekTupoBKa Ha CpOK AEHEXHOro NOTOKa HE OCYLLIECTBNSAETCA [0 MOMEHTa NepPBOro noralueHus no 3agon-
XXEHHOCTW, B Cnyyae, ecnu CpoKk A0 AaTbl AEHEXHOro NOToKa He npeBbiwaeT 1 roga oT AaTtbl OLEHKN N BEPOATHOCTL AedonTa
KOHTpareHTa npeBblllaeT BEPOSTHOCTL AedonTa ANs Hauxyalero peiTtuHrosoro rpeiaa (Ca-C)3? no gaHHbiM oTyeta (Annual
default study) pentuHrosoro areHtctea Moody’s (4ns opugmdeckmx nuu, He asnsowmmmuca MCB) unn HanxyaLwen BeposiTHOCTH
fecdbonTta ang Takoro aktmea u3 kateropuv MCB (npu OoTCyTCTBUM MPOCPOYEHHbIX AEHEXHbIX NOTOKOB, BbIBOASLLMNX 3a40MKEH-
HOCTb U3 COCTOSIHUS OMNepaLmOHHON);

. KoppekTupoBka Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBMSEeTCs, B Criyvae, ecrnv CPoK A0 AaTbl EHEXHOro
NnoToKa He npeBbIwaeT 1 roga oT AaThl OLEHKM U Y KOHTPareHTa MMeloTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BbIBOASILLME 334011-
XXEHHOCTb M3 COCTOSIHWNS OMepPaLMOHHON.

B cnyuae, ecnu koppektupoBka PD Ha CpoOK AeHEXHOro notoka He OCyLLeCTBNAEeTCH, BEPOSTHOCTb AedhonTa Aong ge-
HexHoro notoka (PD(Tn)) npyHumaeTcs paBHOW BEPOATHOCTU AedornTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ins1 KOPPEKTUPOBKM BEPOATHOCTM AedhonTa Ha CPOK AEHEXHOro NoToka ucnonb3yetca opmyrna pacyeta Bepo-
SATHOCTW AedonTa No NoAXoAY OLEHKMN MHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacyeT BeposATHOCTH AecdhonTa No MeTody OLLeHKA UHTEHCUBHOCTW.

31 YckroyeHWe CoCTaBIAeT 3840 DKEHHOCTb, 0BecLeHeHe Mo KOTOPOM PaCcCHUTLIBASIOCh paHee C NMoMOLLbIO AaHHbIX o Cost of Risk no nopt-
densim 6aHKoB.

32 BepoATHOCTL AedosTTa MOXeT MPEBLILATL BEPOSATHOCTL AedorTa A HAUXYALLEeN KaTeropum KavyecTsa, B Criyyae BbISIBMIEHVS MPU3HAKOB
obecueHeHUss B OTHO LLEHWUW KOHTpareHTa.
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D
PD, =1—(1—PD)365
roe,
PD — BeposAITHOCTb AedornTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBMM C M.4.1-4.3;
D — KOnn4ecTBO KaneHaapHbIX AHeW 40 norawleHns/odepTbl LEHEXHOrO NOTOKa;
3HauveHune PDp okpyrnsietcsa 4o 4 3HakoB nocne 3ansTon.

4.5. CooTBeTCTBME LUKaN peUTUHrOBbIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB yCTaHaBnvBaeTcs B cootBeTcTBUM ¢ Tabnuuen 1 Mpunoxexus M.

45.2. CooTBeTCTBME PENTUHIOB NepecmMaTpmMBaeTCs B 3aBUCUMOCTU OT N3MeHeHus perTuHra Poccuinckon depepa-
LMK, NPUCBOEHHOrO POCCUNCKUM PEUTUHIOBLIM areHTCTBOM MO HaLUMOHaNbHOW PENTUHrOBOW LUKane 1 (Unn) MHOCTPaHHbLIM Pen-
TUHrOBbIM areHTCTBOM MO MeXAyHapoAHON PENTUHIOBON LLKane.

45.3. CooTBETCTBME PENTUHIOB MNepecMaTpuBaeTcs B Cryvyae U3MEHEHUS PENTUHIOBbIX LUKan PevTUHIOBbIX
areHTCTB.

4.6. MopsaaoK NCNONb30BaHUA PENTUHIOB U yyeTa Ae ICTBUIN Pe ATUHIOBbIX are HTCTB.

4.6.1. [nAa onpeaeneHns KpeauTHOro PerTUHra UCMONb3YTCA AaHHble PEUTUHIOBBLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBINEHHbIM B pasaene «O6Lwue nonoxeHusi». Mpu oTCyTCTBUM KPEAUTHbLIX PEATUHIOB MEXAYHAPOAHbLIX PEATUH-
rOBbIX areHTCTB UCMOSb3YTCH KPeaUTHbIE PENTUHI POCCUNCKUX PENTUHIOBLIX areHTCTB. Mpu oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUMTLIBAKOTCS T XKe PENTUHII.

4.6.2. B uensax HacTosiLero pasgena Mcnonb3yeTcsl KpeQUTHbIA PeNTUHE MO LUKarne pernTUHroBOoro areHTcTea, CooT-
BETCTBYIOLLEN BantoTe OCHOBHOIO A0/ra.

4.7. ns aKTMBOB KOHTpareHTa, HaxoAsulerocs B cocTostHumn aedonra, PD ycraHaBnuMBaeTcs paBHOM 1.

4.8. Onsa 3apgomkeHHOCTU, 06ecneYeHHON NOPYYNTEeNIbCTBOM, rapaHTUE !, ONLMOHHbLIM cornalieHue M 1Crornb-
3yeTca PD nopyuutens, rapaHTa, KOHTpareHTa no ornuyMoHHOMY COrnalleHuno Ha 06ecneyYeHHy YacTb 3a40MmKeHHoOCTH, ecnu PD
KOHTpareHTa - GonblLue.

Ecnu nopyuntenem no 3agomkeHHOCTM IOPUAMYECKOrO Nuua BbiCTynaeT m3nyeckoe nNuuo 1, HA0GopOoT, TO UCNONb3Y-
€TCS HaMMeHbLLee U3 rofoBbIX 3Ha4YeHu nokasatenen CoR nopyunTtensa n PD*LGD gormkHuka.

[nsa 3apgomkeHHOCTU, 06ecnevYeHHoM CTPaxoBKOW, ncnonb3ayTes PD gomkHUKa No AoroBopy (akTuBy).

Paspen 5. PacyeT LGD

5.

5.1. LGD npu ncnonb3oBaHUM pe UITUHIOB MeXAy HapOoAHbIX pe UITUHIOBbIX areHTCTB (B TOM Y/Che Npu nepexoae
K perTuHram 4epes KOTMPOBKM obnurauuii) n ucnons3oBaHum Moody’s speculative grade 6epeTtcs u3 otyeTa No exerogHomy
uccnenoBaHuio koprnopatueHbix AedonToB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTLIO PefTUHra KOHTpareHTa / aSMUTeHTa
K rpynne pernTvHroB, Ans KOTopbIx onpegenseTcsa Recovery rate;

YKasaHHbIN NYHKT NPUMEHSAETCH TONBLKO B CryYae HEBO3MOXHOCTM onpeaenexHnsa LGD B cootseTcTBUM c . 5.13.

5.2. LGD ansa cdmsunyecknx nuy u MCB npu oTcyTcTBUM 0bGecneyeHUA npuHMmMaeTcsa pasHbiM 100%.

5.3. LGD B NpoOLEHTHOM OTHOLLEHMU C Y4eTOM obecrneyeHns onpenensaeTca kak oTHOWeHne Makcumyma mexagy 0 n
pPasHOCTbIO CYMMbI 3340/MKEHHOCTU U NTIMKBUOALMOHHON CTOMMOCTM obecrneyeHnst K Cymme 3a40MKEHHOCTH.

5.4. [ns 3agomkeHHOCTU, obecneyeHHON NopyYnTenbLCTBOM, rapaHTMen, ONLMOHHBIM COrfalleHMeM UCNonb3yeTcs
LGD nopyuuTtens, rapaHTta, KOHTpareHTa no OMuMOHHOMY COrnalleHuio Ha obecneveHHylo YacTb 3aformkeHHocTw, ecnn PD
KOHTpareHTa no gorosopy 6onbLie. Ecnu nopyuntenem no 3agomkKeHHOCTU IOPMONYECKOro Nuua BbICTyNaeT gusndeckoe nmuo
1, HaoBbOoPOT, TO MCNOSb3YeTCs HaMMEHbLLEE M3 rOA0BbIX 3Ha4YeHW nokasatenen CoR nopyuntens u PD*LGD gomkHuka (cm. n.
4.8.).

5.5. [Ing 3apgomkeHHOCTH, obecneyeHHON 4OroBOPOM CTPAXOBaHMs, B CryYae ecriv TakoWn [0roBop 3aKyeH Co CTpa-
XOBOW KOMMaHWen, MetoLLEeN YpoBeHb penTnHra He Hwwke BBB- (Baa3) unu Bxoasuiei B CNMcok 0gobpeHHbIX Ans CTpaxoBaHus
HeaBWXMMOCTM NoObIM N3 6GaHKOB, yKasaHHbIX B MNpunoxeHun b, obecneyeHre NpyHMMaEeTCst Ha BCKO CyMMY CTpaxoBku 6e3 guc-
KOHTMpoBaHusa (Popmyna 5 He npumeHseTcs).

33 Ecnu B nybnunkyeMblX MaTtepuanax penTMHIOBbIX areHTCTB MCMnosib3yeTcsl nokasaTtenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpenensitotcs cneayowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblii NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbinjataM, NPUBOANMbIN areHTCTBaMmn ANSi KaXXaoro
pelTuHra B eXeroaHblX UccnefoBaHusX.
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5.6. B uHOM cnyyae, ucnonb3yeTcsi OUCKOHTMPOBAHHasi CyMMa CTpaxoBkW. [lopsook onpegeneHus OUCKOHTa
(discount), craBkn anckoHTMpoBaHus (R) n cpoka (Tex) yKkasaH B onucaHum opmynel 5.

5.7. B kayecTBe NMKBUOALMOHHOW CTOMMOCTH 06ecneyeHns NpUHUMaeTCcs AUCKOHTMPOBaHHasi cnpaBeanumBas cTo-
MMoCTb 06ecneyeHus / CTpaxoBku Mo dpopmyne:

®dopwmyna 5.
P
(1 +R) Tex/365

PV =3, * (1 — discount),

roe

PV — ouckoHTMpOBaHHasA cnpaBeannBasi CTOMMOCTb obecrneyeHunst / CTpaxoBKu;

P - cnpaBegnuBasi ctoumMocTb obecneveHust, onpeaeneHHas B COOTBETCTBMM C HacToswmmn MpaBunamm onpeaeneHms
CYA / cymma nokpbITUS 3a4,0MKEHHOCTM NO [LOroBOPY CTPaxoBaHWs;

Tex — KOMMYECTBO AHeN OT AaTbl onpegeneHna CHA fo gaTbl oxxugaemoro noctynneHns obecneyeHunsi B cnyvae Hapy-
LWeHns 0693aTenbCTB KOHTPareHToM, COrfacHo ycroBuam gorosopa. KonuyecTtBo AHen MoXeT ObiTb OnpeneneHo Ha OCHOBaHWM
3KCNEepPTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBNSAOLLEN KOMMNAHWUK, E€CITU CPOK HEBO3MOXHO YCTaHOBUTb OHO3HAYHO, NCXoas
13 yCrnoBwuiA forosopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[nga sapgormkeHHoOCTU, obecneveHHow 3anorom, Tex onpeaenseTcs MOTUBUPOBAHHbBIM cyaeHem. Cpok nonyyeHus ge-
HEXHbIX CPeACTB, MNOMYYEeHHbIX OT peanu3auun npegMeTa 3arnora, onpegensieTcss ucxo4s U3 ycnoBuin 4oroBopa 3anora u cyll-
HOCTM NpeaMeTa 3anora.

[nsa sapgomkeHHoCTU, o6ecnevyeHHo ,OroBOPOM CTpaxoBaHusl, Tex ONpeaenseTcs ¢ y4eTOM CPOKOB BbiMnathkl No 4Oro-
BOpY CTpaxoBaHWsi MpU HAcTynneHun gedonta KoHTpareHTa (Mpu3HaHUM KOHTpareHTa HemnnaTexecrnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CYXXAEHUSI YNPABMSIOLLEN KOMMNaHWUK, ECM CPOK BO3MELLEHNS HEBO3MOXHO YCTAaHOBUTH OHO3HAYHO, UC-
Xo[s U3 yCNoBWI JOroBopa.

[nsa cnyvaeB cyaebHbix pa3bupaTtenbCcTB (MnaHMpyeMbIX UMK TEKYLLIMX) C 3anorogaTternieM unmu CTpaxoBLUUKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsiLEeB.

discount — AUCKOHT, onpeaenseMblii B CrieqyoLem nopsigke:

B oTHOLIEHWM 3a00MKEHHOCTH, 0BEeCNEeYeHHON TOPryeMbIMY LIEHHbIMK By Maramu:

e N5 LeHHbIX Bymar, ncrnonb3yemblx Ans obecneyenuns no coenkam PEMNO Ha MockoBckol Gupxke — COOTBETCTBYHO-
LM OUCKOHT AnsA caenok PEMO34;

® [N aKuuii MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHKax ctpaH O3CP:

o  BXOAALWMX B MHAeKchl akumn ctpaH OQCP — kak cpegHun anckoHT ana caenok PENO Ha MockoBckor Gupke
13 TPeX akuu ¢ cambim BriM3kum No obbeMy cpegHeMecsaYHbIM 3a nocrnegHune 6 mec. o6opoTom;
O He BXoZALMX B HOEeKChl akumn ctpaH OOCP — kak MakcuManbHbIv AMCKOHT Ang caenok PEMNO Ha Mockos-
ckom Bupxe ¢ akumamu ns nHgekca MMBB;

e ansa obnurauunm ¢ pertnHramm Moody’s , S&P vnu Fitch — kak cpegHuii anckoHT ansa coenok PEMO Ha MockoBckon
Oupxe 13 cnucka Tpex obnuraumii, obnagarolmx TakMM Xe PeNTUHrOM (MO0 MeHbLUMM, MPU OTCYTCTBUM PaBHbIX) U CaMOW
Onuskon gropauunen.

B oTHOWeHWN 3agomkeHHOCTH, obecneyeHHONn JOroBOPOM CTpaxoBaHMA (3a MCKIIOYEHWEM Cry4vasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBov KOMNaHum NPUCBOEH penTuHr Hmke BBB- (Baa3) n cTpaxoBas koMnaHus He BXOAMT B CIMCOK 0f,06-
PEHHbIX AN CTPAxX0BaHWSA HEABUXMMOCTU HU OOHWUM 13 BaHKOB, yKa3aHHbIX B MpunoxeHnn b — AUCKOHT paccunTbiBaeTCs B Crie-
Ayowem nopsgke: kak PD ctpaxosoi komnanum * LGD ctpaxoson komnanun. Ot6op PD Ana perTuHra CTpaxoBOW KOMMaHum
OCYLLECTBISETCA B COOTBETCTBMMN C NOPSAKOM, YCTaHOBNEHHbIM B Pasaene 4.

e Ecnu ctpaxoBoi KOMNaHWM He NPUCBOEH PENTUHT U CTPaxoBas KOMMaHWsA He BXOAUT B CUCOK 040B6peHHbIX Ans
CTpaxoBaHWs HeABWKMMOCTU HN OOHUM 13 BaHKOB, ykasaHHbIX B MpunoxeHnn b, ANCKOHT paccunTbiBaeTcs kak PD Ansa pentuHra
Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs paBHbiM 100%. OT60p PD ans pevituHra Caa ocyLiecTBnNseTcs B COOTBETCTBUU
C NOPSIAKOM, yCTaHOBNEeHHbIM B Pasgene 4.

5.8. Mpy HanNuyMmn nopyyMTensbCTBa (rapaHTUii, CTPaxoBOK, OMLMOHHBIX COrnaLleHnin) PUANYECKNX MWL, Ha BCIO UMK
YyacTb 3a40IMKEHHOCTU (CTOMMOCTU aKTMBa):

5.8.1. Ecnu nopyuuTens/rapaHT/CTpaxoBLUVK HAXOAWUTCS B COCTOSHUM 0BeCcLieHeHNs Mo CPaBHEHMIO C MOMEHTOM BO3-
HVKHOBEHUS 3a40MKEHHOCTY, ero 06s13aTenbLCTBa NPUHNMAIOTCH B pacyeT € y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06513aTenbCTBA NOpyynTensa/rapaHTa/cTpaxoBLUuKa, HaxoAsaLwerocs B COCTOAHUM gedonTa,
He NMpuHUMatoTCA AN pacyeTa.

5.8.3. ObecneyeHHble oba3aTenbcTBa rapaHTa/mopyyunMTensa/cCTpaxoBLimKa NPMHUMAaKTCA C y4eToM obecneyeHus B
COOTBETCTBMM C NpaBuiaMmn, yCTaHOBNEHHLIMU HACTOSALLMM pasgernom.

34 Ina akuui - puck-napameTp Ans 3-ro gvanasoHa AJ1s pbIHOYHOrO pucka (CTaBka pMcka NafeHus LeHbl), paccumTbiBaemblit AO «HKL» ansa
cooTBeTcTBytoWeN 6ymaru; ans obavraunin — puck-napamMeTp Ansg 2-ro AvanasoHa AN pbIHOYHOro pucka (CTaBka pucka nageHus
LeHbl), paccumtbiBaemMbii AO «HKL».
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5.9. ObecneveHne, Haxoasilleecs B 3anore v npvHagnexaiee KOHTpareHTy, HaxoaslWweMycss B COCTOSHUMN fe-
donTa (B TOM YnCre B COCTOSIHMM GaHKPOTCTBA), MOXET NPUHUMATLCS TONbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOJSy4YeHus 3anora.

5.10. Ona xunon HegBmxmMMocT LGD MOXeT NnpuHMMaThbCs B pa3mepe He meHee YeM 15% OT TekyLlen CToMmMocTn
obecneyeHus.

5.11.  [Ons HeXuron u KOMMEPYECKO Xunoit®®> HeIBMXKUMOCTU — COIMacHO OLEHKE OLEHLLMKa, CAENaHHOW C y4eToM
CcpoKa 1 nopsiaka nonyveHns B pesynbTaTe B3biCKaHMS U Npogaxu obecneveHnst B cnyyae gedonTa, ¢ y4eToM NpuBeaeHUs Mo
cpoKam Mony4veHnst K MOMEHTY aedonTa.

5.12. B cnyyae nebutopckon 3a40mKEHHOCTM MO apeHae Npu UCNnosib3oBaHUM 06ecnednTeNbHOMO UM rapaHTUIRHONO
[enosnTa AaHHbIN eno3nT MOXET YYUTbIBATbCH Kak JIMKBUAALMOHHAA CTOMMOCTb obecneyeHunsi 6e3 JUCKOHTUPOBaHMS.

5.13.  Onpegenexne LGD npu Hanuuuyi KOTUPOBOK NO NyGNmnYHOMY OMry KOHTpareHTa nubo KoMnaHui 13 rpynmbl
KOHTpareHTa:

5.13.1. B cny4ae gedonTta no ny6rnm4yHoMy Aonry KoHTpareHTa nubo KoMnaHum 13 rpynnbl KOHTpareHTa (ecnv gedonT
OIS KOHTpareHTa BO3HUK M3-3a AedornTa 9ToM KOMMaHuM ero rpynnbl, a cama 3afoimKeHHOCTb obcnyxmBaeTcs 6e3 HapyLueHuia
ycnoBun gorosopa) Anst oueHkn LGD ncnonb3yoTes (Mpy HanuymMmn) KOTMpOoBKK NybrnnyHoro gonra. OTHOLIEHWE MOSTHOW LieHbI
(ueHa 3akpbiTus (legal close) + HK) kK HoMuHany MoxeT GbiTb MCMONb30BAHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanuums KOTMPOBOK NyONMYHOro [oMra KOHTpareHTa, Haxoasuerocs B AedornTe, OTHOLIEHWE NOSHON
ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HOMMHanNy gonroBoro 06s3aTtenbLCcTBa MOXET CcUMTaTbCA OLEHKoM Recovery Rate
ansa koHTpareHTta, LGD B atom cny4yae Oyaet paBeH 1 — Recovery Rate. [JaHHbIi noaXx04 HENPUMEHUM ANt CyYyaeB OLEHKM
cybopAnHMPOBAHHOIO U BEYHOrO AioNra, eCriv TOMbKO HEe MMEEeTCs KOTUPOBOK CaMOro oLieHNBaeMoro 06s3arenscraa.

Ona uenen n.5.13. ucnonb3ayetcs ueHa 3akpbiTua + HKL, no AaHHBIM criegyowmx UCTOYHNKOB:

e [Ins obnuraumnin pOCCUNCKMX SMUTEHTOB M 0OnMraumin UHOCTPaHHbIX 3MUTEHTOB, B OTHOLLIEHUN KOTOPbIX HE pac-
cuMTBIBaKOTCA LieHbl BHEOGMpXkeBoro puiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraumm n HK no gaHHbIM MocCKoBCKOI GUpXK;

e [Ins vHbIX obnuraumin — cnpaBennvBasi LieHa, onpeaeneHHas B COOTBETCTBUM C HacTosiwumu Mpasunamm
onpepenenus CYA, yBennyeHHas Ha pa3mep HaKOMMeHHOro KynoHHOro 4oxoAa;

e [Ina uenen HacToswero pasgena, 3HadyeHue Recovery Rate okpyrnsetca o 2 3Haka nocne 3ansaTov B Npo-
LIEHTHOM BbIPaXXEHUN.

UHpopmayusi o yeHHbIx bymazax, ucrosib3yeMblX 8 paMKkax Hacmosiweao pasdesna, npedocmasnsemcs Ynpaensowel
KommaHuel e creyuanu3upogaHHbIl dernosumaputi He No3dHee paboyezo OHsI, crnedyoweao 3a 0amol, Mo COCMOSIHUI Ha KO-
mopyto onpedensemcs crpagedniueasi CmouMoOcmb akmuea 8 coomeemcmeuu ¢ Hacmosiweld Memodukod.

Paspen 6. Pacyet COR.

6. Mpu ucnonb3oBaHUK OnNsi pacyeTa crnpaBea/IMBoON CTOMMOCTM C y4ETOM KPeaMTHOrO pucka AaHHbIX 6aHKoOB unn
WHbIX OpraHnsaumin YnpaensioLlas KOMNaHus yYUTbIBAET CreayoLne nonoXeHus:

6.1. lop HeobecneyeHHOW 3a40MKEHHOCTBIO B LIeNsaX HacTosiero MNpunoxeHns NoHMMaeTcsl 3a40IKEHHOCTb 3a UC-
KrntoYeHMeM 3a[0/KEeHHOCTIN, 06ecneyYeHHoN 3arorom Xunom HeaBUXUMOCTH (MMNoTeka).

6.2. Mpwu ncnonb3oBaHUM AaHHbIX 06 06ecUeHeHHOW 3a40MKEHHOCTU YNpaBnsioLLas KOMNaHUs yYUTbIBAET XxapakTep
ob6ecLeHeHNs1 UMEOLLLENCS 3a40IIKEHHOCTM, B TOM YMCIE CPOK MPOCPOYKM.

6.3. lNokasatenu Cost of Risk (CoR), ncnonb3yemblie ons pacyeta crpaBeanvBoi CTOMMOCTU 3af0/MKEHHOCTU on3m-
YeCKMX Nu.

[nsa uenen pacyeta Cost of Risk B oTHOLIEHMM HeOGecneYeHHbIX NpaB TpeboBaHWs K PU3MYECKMM NMLAM UCNOMb3YHOTCA
AaHHble oTyeTHOCTN MCPO 3a 2022 r. NAO CbepbaHk.

[ns oueHKn cTaH4apTHbIX akTUBOB UCMONb3yeTcsa 3HavyeHne CoR ans ctaguu 1, ANS OUEHKM KpeauTHO-06eCcLeHEHHbIX
aKTMBOB MCMonb3yeTcsi 3HaYeHne CoR gnsa ctagum 2 (Tabnuua 1).

Tabnuua 1

nOTpeﬁMTeHbCKVIe U npo4yuve ccyabl cusnyeckum nuuam

Twvn noptdens Heobecne4YeHHbIN

cTagusa KpeguTtHoro noptdens 1 2
3028.30 | 175.70

Banosas ctonmocTb KpegmnTos, Mnpga. pyo.

pesepB nof obecLEeHeHne KpeanTos, Mrpa. pyo. 87.6 38
2.89 21.63

CoR

3% Hanpumep, rocTUHULBI, XOCTESTbI U T.1.

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

56



Ina uenew pacyeta Cost of Risk B oTHowweHun npae TpeboBaHus K usnyeckum nuuam, obecneyeHHblX He MeHee Yem
Ha 80% OT HOMWHaNbHON CTOMMOCTU 33A0SKEHHOCTW 3arOrOM >KWUMOW HEOBWKMMOCTU, MUCMOMb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2022 r. [AO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe KpegutToBaHue usnyeCKUX N
Twn noptdens obecneYeHHbIN
CcTagusa KpeguTHoro noprdens 1 2

7 144.30 | 348.00
Banoasi CTOMMOCTb KpeauToB, MINpA. pyo.

8.70 18.90
peseps nog obecLieHeHne KpeauTos, Mipa. pyo.

0.12 5.43

CoR

Ecnu npaBa TpeboBaHus k onsnyeckomy nuuy obecneyeHsl MHbIM BUOOM MMYLLLECTBA (B TOM YuCne, MOPYyYnTENBCTBOM,
rapaHTuew, ONUMOHHBLIM COrnalleHnem, CTPaxoBKOW), TO 4118 OLEHKM C y4eToM obecneydeHns ncnonb3dyetca CoR Tabnuubl 1, npu
aTtom BenunymHa CoR npupaBHuBaeTtcs k PD. LGD ¢ y4eTom obecnedeHns onpenenseTcs cootBeTcTBUM ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

Mpun packpbIT 0GHOBMEHHbIX AaHHbIX B 0T4eTHOCTSIX MC®O 3a nocneayowme nepuonbl ncnonb3osaHne Cost of Risk

cnefyet ncnonb3oBaTtb C TOro Mecdua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAA MHdopMaLms.

Pasgen 7. MeTopq yyeTa Kpe AUTHLIX PUCKOB NyTeM OLIEHKU cCripaBeAriMBO CTOMMOCTM MO OTYeTYy OLieHLUMKa NO COCTOS-
HUIO Ha AaTy He paHee BO3HUKHOBEHUA COObLITUs, BedyLLero K o6ecLeHeHUIO.

7.

7.1. TlNpumeHeHne oTyeTa OLUEHLIUKa AN uenen onpenerneHns cnpaBeasivBon CTOMMOCTM C y4eToM obecueHeHns
BO3MOXHO TOJTbKO 151 TEX aKTMBOB, AN KOTOPbIX Takasl OLEHKa JOonyCcTuMa B COOTBETCTBMM HacToswmmu [NpaBunamu onpege-
nenus CHA.

7.2. B cnydae, ecnv B nepvog NPUMEHEHUS OTYETA OLIEHLLMKA 15 ONpeaeneHnst CnpaBeanuBoi CTOMMOCTU BO3HU-
KaeT (BbIsBNsieTCA) cobbITNE, BeayLlee kK 00eCLEeHEHNIO, TO HEOOXOAMMO OCYLLECTBMTE BHEMNITAHOBYH) OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 AHel ¢ faTbl BbiiBNIEHWUsI NPM3HAKoB obecueHeHus. [laTta, Mo COCTOSIHMIO Ha KOTOPYIO ONpeaenseTcsl HoBasi OLEHKA,
He OofmkHa OblTb paHee AaTbl BO3HMKHOBEHUS CObbITUS, BeayLero k obecueHeHuto. C gatbl HAaCTynneHus cobbiTus, BeAyLero K
obecueHeHuto, 1 40 AaTbl NPUMEHEHNST HOBOrO OTYeTa OLEHLIUKA, YNpaBnsaLwas KOMNaHusa 4OmKHa CKOPPEKTMPOBATL NOCHea-
HIOK M3BECTHYIO CrpaBEnSIMBYHO CTOMMOCTbL, OMpeaernieHHy No OTYETY OLEHLUMKA, COCTABIEHHOMY O BO3HWKHOBEHUS TaKOro
CcoObITHSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPaBEASIMBON CTOMMOCTU, YKa3aHHbLIX B HACTOSILLEM MPUIOXEHUN.

MpunoxeHue A k NMpunoxeHuto 4.

Cnucok UCTOYHUKOB, NCNOJib3yeMbIX OJNiAA OLeHKU KpeAUTHOro pucka.

1. B OTHOLUEHMW KOPUMANYECKMX NNLL:
e ynonHomo4veHHoe areHTcTBo 3AO «MHTepdake» https://www.e-disclosure.ru/;
e  Mockosckasa bupxa https://www.moex.com/;
e caunt UeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eOuHbIV eaepanbHbIA peecTp cBegeHui o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eauHbI hegepanbHbIN peecTp cBeaeHun o hakTax AesTenbHOCTU lopuandeckmnx 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 othmumanbHLIN CaiT KOHTpareHTa/aMUTeEHTa/KpeauTHOM opraHmn3aumm;
e  CcepBUC NpefocTaBneHns Byxrantepckon (rofoBom) otyeTHOCTU PocctaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMNyYeHHbIe YNpaBnsioLen KOMNaHnen, B OTHOLLIEHWUW KOPMONYECKOro nuua
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2. B oTHoleHuUU phr3n4eckmx nuu:
e  KapToTeka apbuTpaxHblix Aen https://kad.arbitr.ru
e e[OuHbI hedepanbHbI peecTp cBegeHui o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [JOKYMEHTbI, NOMyYeHHbIe YNpaBnsitoLLel KOMNaHUEN, B OTHOLLEHMU D3nYecKoro nuua

MpunoxeHue b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOMb3yeMbIX 4SS y4yeTa CTpaxoBKU npu pacyeTte LGD

e BaHk TuHbKOhD

e bBaHk Pycckun Ctangapt
e baHk XoymKpeaut

o Jlokob6aHk

e OTM-6aHk

o baHk PeHeccaHc-kpegut
e MTC-6aHk

e Kpenut-EBpona 6aHk

o Co6epbaHk,

e baHk BTB,

o PaiiddanseHbaHK,
e bBaHk OTKkpbITHE,

e [a3npombaHkK,

e baHk JOM.P®

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

58


https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

MpunoxeHue B k MpunoxeHuto 4.
OnpepeneHue COOTBETCTBUA YPOBHIO PeUTUHIa Yepe3 Kpe AUTHbIN cnpes o6nurauum

MopsigoKk onpeneneHnst COOTBETCTBUS YPOBHIO PENTUHIa Ha AATy OLEHKU:

1. OnpegenseTtcsa 4OXOOHOCTb K NoraileHuio no obnurauyam gaHHoOW opraHusaummn cpokom 6onee 1 roga u meHee 3
nert. MNpu OTCYTCTBUM OBNMraumin co CPOKOM MeHee 3 NeT UCMoNb3yeTcsl Cnpaj C MHAEeKCaMu COOTBETCTBYIOLLEH CpoYHOCTH. Mpu
Hanuuum obnuraumnii Co CPOKOM MoralleHnst TONbKO MeHee 1 rofga Ans pacyeTa KpeauTHoro cnpaga ucnonbaytotes 3 (Tpu) 06-
nMraummn gpyrux aMUTEHTOB, MMEIOLLMX Kak BrIM3KMe No CPOKy U JOXOAHOCTY oGnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepgensieTcs, 4OXOOHOCTY KaKkoro U3 MHAEKCOB NoSyYeHHas 4OXOAHOCTb Mo obnvraummn Hanboree COOTBETCTBYET,
B KayecTBe Mepbl 61IM30CTY NCNONb3YeTCs CPeAHUIA KPEAUTHBIN cnpag obnuraumii ¢ G-curve B CPaBHEHUN C KPeOUTHBIM CMP34,0M
yKa3aHHbIX HKe nHAekcoB. KpeauTHbI cnpag paccymTbiBaETCst Kak pasHuua Mexay AOXOOHOCTbIO K MoralleHuo obnuraumm Ha
CpoK ee Aopaumm n G-curve Ha 3TOT CPOK. B ykasaHHbIX Liensix Ucnonb3yTcsa creyloLme NHOeKch:

e VlHOekc koprnopaTunBHbIx obnuraumin (1-3 roga, peiTuHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HauveHun - http://moex.com/ru/index’ RUCBITRBBB3Y/archive

e VlHaekc koprnopaTtusHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

Onuncanune nHgekca - http://moex.com/a2196

ApxvB 3HaveHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHaekc koprnopaTtuBHbIx obnuraumn (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

Onuncanne nHaekca - http://moex.com/a2195

ApxvB 3HaveHunn - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytolieit Tabnuue onpeaenaeTcs, Kakon ypoBeHb pelTuHra ncnonb3oBaTth Npu onpeaeneHu BeposTHOCTM
nedonTa:

Moody's
MexxayHapofHas wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepositHocTb pgecdhonta ana oTobpaHHOro pewnTuHra onpegensieTcd Ha OCHOBaHMM OT4yeTa MO  eXerogHomy
nuccnenoBaHuio kopnopaTtueHbix AedonTtos (Annual default study) ¢ npumeHeHneM CoOTBETCTBUS YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnel perTnHros, Beibupaetcs PD ana cpegHero 3HadeHus pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmayusi 06 ueHHbIx byMazax, ucronb3yembix 0ns yesnel pacyema kpedumHozo cripeda, npedocmasnsemcs
Ynpasnarowel komnaHuel 8 creyuanu3duposaHHbili 0eno3umapuli He no3dHee paboyezao OHs, cnedyroujezo 3a 0amod, o co-
CMOSHUIO Ha Komopyto onpedensemcs cripasednueasi CmouMocmb akmuea 8 coomeemcmaeuu ¢ Hacmosiuwel MemoOuKoU.
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MpunoxeHwue I k MpunoxeHuto 4.
BepostHocTM gedonTa ana opraHusauum MCb

OnsA poccUNCKNX KOMMaHUn

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknin 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, Bl COKMIA DICK 008
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMMaHUMN
OTpacnb PD

CTpouTenbCTBO 3aaHui 0,1503
Cknagckoe x03s1MCTBO 1 BCnoMoraTenbHas TpaHCnopTHas A4eAaTenbHOCTb 0,1049
MHBecTuummn n ynpaeneHue HeaBMmMKUMOCTBI0 0,0877
CneumanuanpoBaHHble CTpouTesnbHble paboTbl 0,0762
Mpon3BOACTBO METANIMYECKUX M3OENUI, KpOMEe MaLUMH 1 0b6opyaoBaHUA 0,0615
[NpenoctaBneHne NpoYnx CEPBUCHBLIX YCIyr 0,078
PosHun4yHas Toprosns 0,0659
[esaTenbHOCTb MO NpeocTaBNeHno NPOAYKTOB MUTAHWUSA U HAaNUTKOB 0,0823
Mpon3BoaCTBO NULLEBBLIX MPOOYKTOB 0,0591
Mpoun3soacTeo MalnH 1 o6opyaoBaHus 0,0671
Mpouee (cpeaHee 3HayeHue) 0,0904

Mpunoxenue [ k MpunoxeHuto 4.
Ta6bnuua 1. CooTBeTCTBME LUKaN PEUTMHIOB Pa3fiMYHbIX PEUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexayHapogHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
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A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCcC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca ccC ccce
CCC(RU) ruCCC C C CccC
CC(RU) ruCC C C CccC
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MNPUNOXEHWE 5

OCOBbIE METOAbI OLLEHKWU, NPUMEHSAEMbIE B NEPUOJ KPU3UCHOW CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. MpumeHeHne perTUHIOB MEXAYHapPOOHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHWXeHue (0T3bIB) perTUHra KpeamnTocnocobHOCTH, MPUCBOEHHOTO UHOCTPAHHbLIMU PENTUHIOBBLIMU areHTCTBaMM
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTPaHHbIE PEVTUHIOBLIE areHTCTBA) POCCUNCKUM
KpeOuTHbIM OpraHnsaumsam, MHbIM POCCUMACKMM OpraHn3aumsaMm, a Takke ux cneumanbHbIM opuandeckum nuuam (SPV) n godep-
HMM KOMMaHWAM U3 MHOCTPaHHbIX lopucaukumin, Poccuiickon Penepaunm, cydbektam Poccuiickon ®enepaumu, MyHALMNAnbHbIM
obpasoBaHuam nocne 01 cpeBpans 2022 roga, He sBNSETCS NPU3HaKoM obecLeHeHns Anst POCCUACKNX KOHTPareHToB.

1.2. Onpepenexune BeposaTHocTn aedonTa (PD) no obs3atensctsam B pybnsix  MIHOCTPAHHOW BanioTe Yepes PenTuHru,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMU areHTCTBaMN POCCUMCKUM KOMMaHUSIM, B T.4. UX CNeLuanbHbIM FOPUANYECKAM NN-
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuinckoro KOHTpareHTa perdTrHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa HE NPUHUMAETCS B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBME penTtuHra. [ins onpepenerust PD gonycTuMo nucnonb3oBaTh crieqyoLmne nogxoabl:

a) Ucnonb3oBaHue 3HauyeHus PD poccuickoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conocTtaBrneHune pen-
TUHrOB POCCUNCKNX PEATUHIOBLIX areHTCTB.

B cnyyae Hanuuns y KOHTpareHTa penTuHra O4HOro U3 POCCUMCKUX PEVTUHIOBLIX areHTCTB NpuMeHsaeTcs 3HavyeHne PD,
onpeneneHHoe poccuUcKkUM penTuHrosbliM areHTcTBoM AO «3kenept PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (YacToTbl)
nedonTta no pernTUHrOBbIM KaTEropusiM HauMOHamnbHOW POCCUACKON PENTUHIOBON LKarbl AreHTCTBa Af1s BceX OObEKTOB peMnt-
TUHra, KpOMe CTPYKTYPHbIX 0Onurauni u MHCTPYMEHTOB CTPYKTYPHOro (OMHAHCUPOBAaHUSI» B COCTaBe oTtyeTa 06 MCTOpPUYECKMX
OaHHbIX 006 ypoBHAX Aedonta No pedTUHIOBBLIM KaTeropusim NpuMeEHsIEMbIX PeNTUHIoBbIX Wwkan Ha 01.01.2022. NcTo4Huk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3ch12556c04667cc2.pdf). Mpu aToM B crnyyae Hanuuns y KOHTpareHTa HecKosb-
KWX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMW POCCUACKMMUN PEUTUHIOBLIMW areHTCTBamu, BbibpaeTcs HanMeHbLUMN PENTUHT U3 akTy-
anbHbIX M cooTHocuTest ¢ perTnHrom AO «3kecnepT PA» B cootBeTCcTBUM C [Nprnoxernnem «MeToguka onpeneneHns cnpasennu-
BOW CTOMMOCTV aKTMBOB C YYETOM KpeOuUTHbIX PUCkoB». B cnyyae HeobxogumocTu npoBectn conocTtaenenne pentuHroe OO0
«HKP» n OO0 «HPA» ¢ pevituHramm AO «3kecnepT PA» ncnonbayetcsa Tabnuua conoctaBneHns penTUHIOBbIX LUKan POCCUNCKNX
KPeOUTHbIX PENTUHIOBbLIX areHTCTB, YkazaHHas B MiHdopmaumoHHom coobueHun baHka Poccum ot 30.12.2021 «MHdopMaums o
COMOCTaBMNEHUN PENTUHIOBBIX LLKar POCCUNCKMX KPeOUTHBIX PEUTUHIOBbLIX areHTCTBY. [Ing otobpaHHoro pevtuHra ot AO «3kc-
nepT PA» BbiBnpaeTca cooTBeTCTBYHOLEE 3HavyeHne PD no tabnuue 8 ans cpoka 1 rop.

[Mpun OTCYTCTBMM Y KOHTpPareHTa penTuHra oOgHOro N3 POCCUMCKNX PENTUHIOBBLIX areHTCTB 3HavyeHve PD onpepensetcs
Ha OCHOBaHWW aKTyarnbHbIX MYBNMYHbIX 4OCTYMHLIX JaHHBIX MO BEPOATHOCTAM AedhonTa pentuHrosoro areHtctea Moody's, ny6-
NMKyeMOoro Ha caiTe areHTCTBa B COCTaBe OT4eTa MO eXEeroagHoMy MCCrefoBaHuio KopnopaTuBHbix AedonToB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTcs
3HauyeHue PD ans cpoka 1 rog.

[nsa KpynHbIX KOHTPareHToB, HE OTHOCSILLMXCA K NPeanpusaTUsAM Manoro n cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
bonee B rof), B cnyyae OTCyTCTBUSI PENTUHIa OQHOIO N3 POCCUNCKNX PENTUHIOBbIX areHTCTB NPUMEHSIETCS CpeHAst BEPOATHOCTb
nedonTta anst Speculative Grade ot areHTcTBa Mo0ody’s Ha OCHOBaHWU akTyarbHOro 0T4eTa No eXerogHOMy UCCNEenoBaHU Kop-
nopatmeHbIX fedonToB (Annual default study) ¢ npumeHeHneM COOTBETCTBMSA YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTcs sHadyeHne PD ans cpoka 1 rog.

1.3. Onpepenexune 3HayeHUsi LGD BO3MOXHO MO akTyanbHOMY OT4ETY MHOCTPAHHOIO PENTUHIOBOro areHTcTBa Moody’s
Yepes ConocTaBneHne PeNTUHrOB POCCUNCKUX PEUTUHIOBLIX areHTCTB.

3HaveHve LGD onpegensietcs Ha OCHOBaHWMM akTyanbHbIX NYGNUYHBLIX SOCTYMHbIX AAHHbIX U3 OT4YeTa PEeNTUHrOBOro

areHTcTBa Moody’s No exerogHoMmy MccrneLoBaHuio koprnopaTuBHbix AedonTtoB (Annual default study, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3soHTe 1 rog) B COOTBETCTBMM C NPUHAONEXHOCTLIO
COMOCTaBMEHHOro PefTUHra KOHTpareHTa K rpynne penTuHros, A5 KOTOPbIX onpeaenseTca recovery rate36.

B cnyyae Hanuuusi y KOHTpareHTa peiT1Hra OfHOro U3 POCCUMCKUX PENTUHIOBLIX areHTCTB Yepe3 CoNnocTaBneHme pen-
TUHroB B cooTBeTCcTBMM C [MpunoxeHnem «MeToamka onpegeneHvs crpaBensiBoi CTOMMOCTU aKTUBOB C YYETOM KpeOUTHbIX
pUCKOB» OMNpenensieTcs PeNTUHI PEUTUHIoBOro areHTctea Moody's. [Npu 3ToM B criyyae Hanuymsi HECKOMNbKUX PEVTUHIOB, NpU-
CBOEHHbIX Pa3HbIMN POCCUNCKUMW PEWTUHIOBBIMW areHTCTBaMM, BbIOUpaeTCa HauMeEHbLUNA PEWTUHT U3 aKTyarbHbIX U COOTHO-
cuTCH C perTuHrom areHtcTea Moody’s. B cnydae HeobxogmmocTn nposectu conoctasneHne pentuHros OO0 «HKP» n OO0
«HPA» ¢ pevituHrom areHtctea Moody’s conoctaBneHune ocyuiectensieTcst yepes pentuHrn AO «OkcnepT PA» ¢ ucnonb3oBa-
HMeMm Tabnuvupl CONOCTaBNEHNA PEUTUHIOBbIX LUKAN POCCUNCKUX KPeOMTHBIX PEATUHIOBLIX areHTCTB, YkadaHHoW B ViHdopmaum-
OHHOM coobLeHnn BaHka Poccum ot 30.12.2021 «MHDopMaLmsi 0 conocTaBneHUN PENTUHIOBbIX LKA POCCUNCKMX KPEAUTHBLIX
PENTUHIOBbIX areHTCTB». Hannume y KoHTpareHTa periTvHra MHOCTPaHHOro PENTUHIOBOrO areHTCTBa He NPUMHMMAaeTCs B pacyeT
N paccMaTpuBaeTCs Kak OTCyTCTBUE PerTuHra.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCSILLMXCS K NPeanpusaTUsAM Manoro n cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
bonee B roa), B cnyyae OTCYTCTBMSA PEWTUHIa OQHOrO U3 POCCUNACKNX PEATUHIOBBIX areHTCTB NPUMMEHSAETCA 3Ha4YeHne recovery
rate ona Speculative Grade.

1.4. Nopsagok onpeaenexns sHavyeHun PD n LGD gnst MHOCTPaHHbIX KOHTPareHToOB HE MEHSIETCS.

2. JedonT nnm npocpoyka no BantoTHbIM 0693aTensCcTBam.

2.1. Insa KOHTpareHTa MOXeT He cunTaTbCsl CoObITUEM AedonTa unm obecueHeHnst HemcnosnHeHne 0bs3aTensCcTB B Ba-
nioTe, OTANYHOW OT POCCUICKOro pybrsi, ecnn MMerTCst OCHOBaHMWSA nonaratb, YTo AedonT npou3oLuen u3-3a cobbiTui, He CBS-
3aHHbIX C AEATENbHOCTBI0 KOHTPAareHTa, Hanpvmep, BBEAEHUS CaHKUMI, 3anpeTa/HEBO3MOXHOCTWN PacYéTOB CO CTOPOHbI UHO-
CTPaHHbIX KOHTPAreHTOB MUITM POCCUINCKMX FOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnornHeHHble 0693aTenbCTBa KOHTPAreHToB, B TOM Y1Cne NO BbinnaTe KynoHOB M ANBULAEHO0B B MHOCTPAHHOM
BantoTe, No COCTOAHWMIO Ha 31 nons 2022 BKNIOUYNTENBHO CYMTAOTCH HaxoasALWmMMMCs B AecbonTe B crny4vae, ecrv Takoe Heucnon-
HEeHWe BO3HUKIO B pe3ynbTaTte AeACTBUIN (6e30eNCTBUSI) MHOCTPaHHbIX 4EMN03UTAPHO-KITMPUHIOBbIX KOMNaHWiA (B T. 4. MeXayHa-
POAHBIX PACYETHO-KIMMPUHIOBBIX LIEHTPOB «EBpoknup BaHky, r. Bpioccenb, n «Knupctpum BaHKUHI», 1. JllokcemBypr), MHOCTpaH-
HbIX 6aHKOB UMK MHbIX CAHKLUMOHHbBIX AEACTBUN MHOCTPaHHbIX rocyaapcTB U (Mnu) perynupyrowmx opraHos. [leconTt n obecue-
HEHWe B OTHOLLEHUM CaMOro KOHTpareHTa/aMuMTeHTa, B TOM Yucrne NepekpecTHbIM AedonT no ero nHbIM 06s13aTenbCTBaM, He
BO3HMKAIOT.

o 31 nions 2022 roga HeucnonHeHne Takmx 06s3aTenbCTB He ABnsieTcs cobbiTeM obecueHeHus unu gedonTa ans
Lenern KOPPeKTMPOBKM CNpaBenivBoON CTOMMOCTY TakoW 3a[0MKEHHOCTH.

2.3. C 31 miona 2022 ropa (BktouMTENBHO) 06593aTeNbLCTBA NO LeHHBIM Bymaram B MHOCTPaHHON BarntoTe OLEHUBaTCS
cnegyowmmM obpasom:

2.3.1. O6sa3aTenbCcTBa, B TOM YMCe NO BbinNaTe KynoHOB M AUBUOEHAOB, BbIP@XXEHHbIE B MHOCTPAHHOWM BasnoTe, B OT-
HOLLUEHWM LieHHbIX ByMmar, XpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMMHANBHOMO AepXaHnsa cneumanuampoBaHHOro Aeno-
3utapus, oTkpbiToro B HKO AO HP[, n no KoTopbIM BbinnaTa He MOXeT ObiTb Mpon3BefeHa B pybrisix B COOTBETCTBUM C AEACTBY-
IOLLIMM 3aKkoHOoAaTenNbCTBOM P®, ¢ AaThl NPU3HAHUS B UMYLLIECTBE NAeBOro MHBECTULIMOHHOIO (hOHAa NPM3HAaTCS HaxoaAaLWNMUCS
B cocTosiHum fedonTa, LGD no atnm obsizatenscream npuHumaetcst paBHbiM 100%.

2.3.2. ObgasatenbCTBa, B TOM Y1Cre Mo BbinnaTte KynoHOB U AUBMOEHOOB, BbipaXXEHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLUEHWM LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMMHANBHOMO AepXaHnsa cneumanuampoBaHHOro Aeno-
autapusi, otkpbitoro B HKO AO HP[, n Beinnata no KoTopbiM MOXET ObITb Npon3BefeHa B pybrsix B COOTBETCTBUUN C AENCTBYIO-
LIMM 3aKoHoAaTenbCcTBOM P®, ¢ gaTbl NpM3HaHns B UMyLLECTBE MaeBOro MHBECTULIMOHHOIO )OHAA OLEHMBAOTCA B 06LLeM no-
psake, yctaHoBneHHom MCYA MNP, npu atom ¢ faTel HacTynneHmsa gedonTa cornacHo MNMCYA MN® LGD no atum obssatens-

cTBaM NMpuUHMMaeTCcAa paBHbIM 100%. B Ccny4ae ecnn npamMo unm KoOCBeHHO Ctana HabnogaemMa unu [OOCTYyMNMHa MHopMaums o

36 Ecnn B Ny6aMKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMOIb3yeTCs nokasaTtens Recovery Rate (RR), To notepu npu aecdosre (LGD) onpeaenstoTcs cneayowmm
obpa3om:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemslii NpoLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNjaTaM, NMPUBOAUMBIN areHTCTBaMn A4S KaXAOr0 peWTUHIa B eXeroAHblX NCCnefoBaH UsiX.
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TOoM, 4TO 0b6si3aTenbcTBa OyAyT MoralleHbl, B TOM Yicne B pybnsix B CyMMe, 9KBMBaANeHTHON CTOMMOCTM 06a3aTenbCTB B MHO-
CTPaHHON BanoTe, B ONPEAEneHHbIN CPOK, CPOK HAcTynneHus aedonta MoxeT ObiTb U3MEHEH (YBENUYEH WM YMEHbLLEH,
ohopMIAeTcs MOTUBMPOBAHHBIM CYXXOEHUEM YNPaBMSOLEN KOMMNaHnK).

2.3.3. O6sa3aTenbCTBa, B TOM YMCne No Bbinnate KynoHOB M AMBUOEHOOB, BbIpaXXEHHbIE B UHOCTPAHHOM BanoTe, B OT-
HOLLEHWM LieHHbIX OyMar, XpaHeHME KOTOPbIX OCYLLLECTBNSETCS Ha CHETE HOMUHAMNBHOMO AepXXaHNs crneumanuaMpoBaHHOro Aemno-
3uTapus, OTKPLITOrO B MHbIX Aenoantapusix, kpome HKO AO HP[, oueHnBatoTcsa B 06LWem nopsake, ycraHoBneHHoM NCHA TN,
C paTbl, Korga npsiMo UM KOCBEHHO cTana Habntogaema nnu octynHa nHgopmMaumsi o ToM, YTo obasatenbcTBa He ByayT nora-
LUEHbI B pe3ynbTaTe B pe3yrbTaTe coObITUIA, yka3aHHbIX B M. 2.2, TakMe 06s3aTenbcTBa NPU3HaTCA HAXoASLWUMUCS B COCTOSIHUN
pedonTta n LGD no atnm oba3atensctBam npuHnmaeTcs paBHbiM 100% (pelueHne odopmMnaeTcs MOTUBMPOBAHHBIM CyXXAEHNEM
ynpaensioLLen KoMmnaHun).

2.3.4. ObsazatenbcTBa, B TOM YUCe MO BbiNnaTe KyrnoHOB 1 AMBUOEHA0B, B OTHOLLEHUN LieHHbIX ByMar, xpaHeHue KoTo-
pbIX OCYLLIECTBNSETCHA Ha CHETE HOMUHANBLHOIO AEPXaHUs Cneunanm3npoBaHHOro Aeno3nTapus, OTKPbITOro B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosuu nogteepxaeHust kKoHevHoro xpaHeHus B HKO AO HP[, oueHuBaloTCA aHanornyHo
.obA3aTenbLcTBam, B TOM YMCrie No BbinfaTte KyrnoHOB U AVBMAEHOOB, B OTHOLLEHWM LIEHHbIX By Mar, XxpaHeH/e KOTOPbIX OCYLLIECTB-
nseTcs Ha CY4éTe HOMMHANbLHOMO AepXaHnsa cneunanusnpoBaHHoOro AenoauTtapus, otkpeitoro 8 HKO AO HPA.

3. OcobeHHOCTM onpeaeneHns akTMBHOrO pbiHKa.

OnpegerneHne akTMBHOrO pbiHKa OCYLLIECTBNAETCA C y4EeTOM TOro, YTO BO3MOXHOCTb UCMOMb30BaHWA AaHHbIX Nocnea-
Hero TOproBOro AHs1 Ha TOProBbIX NIOLWaAKax He NMPUMEHSIETCS B Cry4Yae, Koraa HeETOProBbI AieHb (MK OTCYTCTBME TOProB Ha
(hOHOOBOM pbIHKE) CBSI3aH C MPMOCTAHOBKOW TOProB Mo pelueHnto baHka Poccun, NpMocTaHOBKOW TOProB B Clyvae AOCTUXKEHUS
YCTaHOBIEHHbIX BMpXXert NOPOroBbIX 3HAYEHNMA UM MHBIMU COBBITUSMU (COrMacHO MOTUBUPOBAHHOMY CYXXAEHUIO yrpaBnsaoLwen
KOMMNaHuu), CnocobHbIMM CYLLECTBEHHO MOBMUSATL HA U3MEHEHMWE CMpaBeafIMBON CTOMMOCTY B TAKOW HETOProBbIf AeHb MO CpaB-
HEHWIO C NOCNEeLHUM TOProBbiM AHEM. B cnyyae, ecnu BosHuKILME 06CTOATENBCTBA NPUBOAST K 3aTPYAHEHNIO (HEBO3MOXHOCTM)
onpeaeneHvs cnpaseanvBon CTOMMOCTY akKTUBOB, YNpaensaioLwas koMmnaHmsa obsasaHa nprocTaHoOBUTL Bbigady, norawleHune n ob-
MEH UHBECTULMOHHBIX NaeB NaeBoro MHBECTULMOHHOTO hoHAa NO NpUYMHAM, HE 3aBUCALLUM OT yNpaBnsioLLe KomnaHum, 6es-
OTHOCUTENbHO TVNa NaeBoro MHBECTULIMOHHOIO POHAA U HE3aBUCKMMO OT (PaKTUYECKOro NpoBEeAEHNs Npoueayp no Bbigade, no-
rawweHuno 1 o0bMeHy MHBECTULIMOHHbLIX MaeB B MOMEHT BO3HMKHOBEHWNSI 0653aHHOCTU MO MPUOCTAHOBIEHMIO.

4. OnpeperneHue 6e3pncKOBON CTaBKU.

B oTcyTcTBUM BO3MOXHOCTM onpeneneHus aktyanbHbiX 3HadeHun Kb MockoBckor Gupxu, B ka4ecTBe BPEMEHHOW anbTepHa-
TUBbLI GE3PNCKOBON CTaBKW A5 ONpefeneHns crpaBeanmBoli CTOMMOCTY 006s13aTeNbLCTB CO CPOKOM A0 noralleHus He Gonee 6
MecsiLeB MOXeT ObITb MCMONb30BaHa CTaBka, paccynTbiBaeMas METOAOM MHTeprnonauMv (Hanpumep, NUHEWHOW) Ha OCHOBE
ctaBok MosPrime (nubo ctaska RUONIA nocne npekpalueHus pacyeTa n nybnukaumm ctaskm MosPrime) nubo ROISfix Ha paty
onpeneneHys cnpaBeasiMBo CTOMMOCTU, Ans 0653aTensCTB CO CPOKOM MnoratleHns Ao 1 roga — Ha ocHoBe ctaBok ROISfix Ha
[arty onpegeneHvs cnpaBeanMBoON CTOMMOCTU. BbiGop CTaBkM B OTHOLLUEHMM akTUBa Ynpasnsiowas koMmnaHus odopmMnseTt mo-

TUBUPOBAaHHbLIM CyXXAeHWeM 1 npegocTasnseT ero B CneunannsnpoBaHHbI 4eno3nTapui.
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