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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - opraHnsauns, co3aaHHas B COOTBETCTBMM C 3aKoHodaTenscTBoM Poccuiickon Pepepaunm n ume-
IoLLas NULIEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMMN, MaeBbIMU MHBECTULIMOHHBLIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocToBepsioLlan 4O BnagensLla nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnsiollee MNP, npaBo TpeboBaTh OT yNpaBnsaoLLEe KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerun NMAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpaenenuns MNMN®, yteepxxaeHHbiM bankom Poccuu. Mpasuna Y MU®, n nameHexnst n go-
NonHeHMs B HUX noanexart permctpaunm baHkom Poccum.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LW, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWYMHOM 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstoLwen komnaninm MU, yctaHaBnmBaoLwWmin NOPSAOK U CPOKK onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEePeLaHHOro B onnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMOB OLEHKU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
0ba3aTenbLCTB NPOU3BOAMTCA B COOTBETCTBMM ¢ MexayHapoaHbiM cTaHaapToM ¢uHaHcoBon oTyeTHocTM (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuiickon ®epepauun ot 28 aekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoaHbIX CTaHOAAPTOB (PMHAHCOBOM OT-
YeTHOCTM n PasbacHeHn MexayHapoaHbiX cTaHaapToB OMHAHCOBOW OTYETHOCTM B AenCTBME Ha Tepputopumn Poccuiickon ®e-
Aepaunm 1 0 NPU3HaHUM YTPaTUBLUUMMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHU Npuka3oB) MuHucTepcTBa (hMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntovast nHble MCPO, npumeHsiemMble B COOTBETCTBUMN C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAOB.

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

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

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

e CylLlecTByeT MOAEesb OLEHKUN, UCXOOHbIE AaHHble A4St KOTOPOW MOXHO OLEEHUTb AOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBasi nnoliagka — TOproeas nnolagka POCCUNCKON BUpXK u (M) MHOCTPaHHOM BUpXK,
3akpenneHHas B Npasunax onpegeneHns CYA k koTopon y YnpaensioLlen KoMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak U Yepes
(PUHaAHCOBbIX NOCPEOHMKOB. YKa3aHHble GMpKeBble NMoLaaKkv NpMBeAeHbl B MPUIOXKEHNMN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb Mchopmau,vno 00 oueHKax Ha NOCTOSIHHOW OCHOBE, KOMMaHUs UMeeT 0OCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 06bIYHO coBepLlaeT caenku.

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

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

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6sl puHaHCOBbIE 06s3aTeNnbLCTBa (0 ero KPeAMToCcnoco6HOCTU, (DUHAHCOBOW HAAEXKHOCTMU, (PUHAHCOBOMN YCTOWYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha TeppuTtopumn Poccuiickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
cTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

UcxopHble faHHbIe ypOBHH 2 - ycxoaHble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAaMo 1Unn KOCBeHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

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

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 OnepaunoHHON AeBUTOPCKO N 3a40IMKEHHOCTM, HE OOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOK) NPaKTUKy B3aMMOLEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40MKEHHOCTU. YCTaHOBIEHHbIE CPOKWU Npo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOW YNPaBnsAoLLEn KOMNaHWK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMnonb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTU, O BbIABNEHHbIX OCHOBaHWUSX NPU3HaHWA/MpPeKpaLleHnsa Npu3HaHna akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cToMMocTn B cooTBeTcTBUM ¢ MCPO 13. MNMprMeHeHWe Takoro CyxaeHns 4oNyCTMMO B Criyvasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUME NMONOXEHUA

HacTosiwme MpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro naeBoro MHBeCTULIMOHHOIo hoHAa pbl-
HO4HbIX (PMHaHCOBLIX MHCTPyMeHTOB «llepBas — ®oHA ob6nurauun ¢ BeinnaTon goxoga» (ganee — M®) paspaboTtaHsl B
cooTBeTCTBUM ¢ YkasaHnem Ne 3758-Y ot 25.08.2015, depgepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-P3 ot 29
Hos6ps 2001 roga (panee - PegepanbHbin 3akoH "O6 MHBECTULIMOHHBIX hoHAAx") U NPUHATBIMU B COOTBETCTBMU C HUMU HOpMa-
TMBHbLIMUW aKTamu.

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

natenbctBy PO.
Hactosiwme Mpasuna onpepeneHua CHA sctynatoT B cuny ¢ 01.07.2023.

Hactoswwme MNpasuna onpegenenna CHA onpeaenstoT:

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

e KpUTEpum Npu3HaHWs (NpekpalleHns NpusHaHus) akTBOB (0653aTenbCTB);

e MeToAbl OnpeaeneHnss CTOMMOCTM aKTUBOB M BENWUYMH 0653aTensCcTB, MOAENM OLEHKM CTOMMOCTU LiEHHbIX Gymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

®  MOPSAOK NPU3HAHMS PbIHKOB aKTUBOB N 00A3aTENbCTB aKTUBHbLIMU;

e  KpuTepuu Bbibopa crnocoboB 1 Mogenen oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTUBOB U 0653aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NoASeXalMX OLEHKE OLIEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHNS TAKOW OLIEHKN;

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

e nopsiaok hopMUPOBaHUSI pe3epBa Ha BbINnaTy BO3HArpaXaeHusl, npegycMOTPEHHOrO COOTBETCTBYOLWMM nuuam MNpa-
sunamu Y MNnNo;

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

MpaBuna onpegeneHns CHA MoryT Takke onpeaensaTb NopsgoK OCyLEeCTBEHNS MHbIX Npoledyp B Lensx pacyeTa
CYA MNND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOrO nas NMN® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.
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MameHeHns u gononHeHust B HacTosilwme Mpaeuna onpegenerns CYA mMoryT GbiTb BHECEHbBI B CIyyasX, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnyyae He06X04MMOCTU BHECEHMS U3MEHEHMI U AoMonHeHWi B MNMpaBuna onpeae-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3AMEHEHWIA U OOMONMHEHWI B HacTosilwme Mpaeuna onpegeneHus CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEIOQOBOW CYA MUa®

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

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA YKa3aHHy0 AaTy B 4OCTYNHbIX AN YNPaBnsioLwen KOMNaHum NCTOYHMKAX, BHE 3aBUCUMOCTM OT YaCOBOro Nnosca.

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

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

. B Crny4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMUS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWNSI OCHOBaHWUSI €ro MpekpaLleHus 1 Ha nocrnegHvuin paboymn oeHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) C Havana roga (C AaTbl 3aBepLUeHusl (OKOHYaHWs) (POPMUPOBaHUS MAEBOro WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenennsa CICHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmaloTca Bce aathbl onpeaeneHus
CYA NN, ykasaHHble B HacToswmx Mpasunax onpegenenns CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anATo, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu AY MNP, gencteytowmmmn Ha gaty onpegeneHus CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

AKTVBbI NPU3HAIOTCS B TOM Crny4vae, eCrv OHMW MorydeHbl B pe3ynbTate MpoLnbix cobbiTuiA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, U OXWUAAET NONYYNTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHNSA AaHHbIX akTUBOB B Byayluem, a nx
CTOMMOCTb MOXET ObITb HAAEXHO onpeaeneHa.

0O653aTenbCTBO — 3TO CyLlecTByOLWas 0693aHHOCTb, BO3HUKAKOLLASA 13 MPOLUIbIX COOLITUIA, B pe3ynbTate MCNOMNHEHWS
KOTOpOWi OxuaaeTcs BblbbITUE U3 PoHAA PecypcoB, 3akniovatolmnx B cebe IKOHOMUYECKME BbIrOAbI.

Kputepuun npusHaHus (NpekpaLleHusi npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHsbl B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

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

CTOMMOCTb aKTMBa MOXET onpeaensaTbCs Ha OCHOBaHWUM OTYeTa OLEHLUMKA, €CNN TaKOW OTYET COCTaBMEH OLEHLLUKOM,
B OTHOLLEHWNN KOTOPOro CO CTOPOHbI CaMOPETYSIMPYEMbIX OpraHM3aLmnii OLEHLLMKOB He MPUMEHSANUCE B TeYEHNe ABYX NeT B KoNu-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCMOTPeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
nearenbHocTn B Poccuiickon ®egepaumun”, a Takke BHYTPEHHUMU AOKYMEHTAMMN CaMOPEryNMpyeMbIX OpraHn3aLmnin OLEHLLUKOB,
M CTaX OCYLLECTBIEHNSI OLLEHOYHOWN OeATENbHOCTM KOTOPOro COCTaBNsAEeT He MeHee TpeX MeT, a Tak Xe umeloLwmM Ksanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HanpaBneHUIo OLEHOYHON AeATENbHOCTHU.

B cnyyae onpegeneHns CTOMMOCTU akTBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKN CTOMMOCTM AOSKHA ObITb HE
paHee LWecTu MecsUeB 40 AaTbl, N0 COCTOSHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMeEHT onpegeneHnss CHA oTyeTa oueHLLUKa C AaTow OLeHKn Hambonee 6rn3kon Kk aaTte onpe-
OeneHnst CTOMMOCTM aKTUBa, COCTaBIEHHOrO ¢ cobnoaeHem TpeboBaHUii HOPMaTUBHBLIX MPABOBbIX aKTOB.

Ha ocHoBaHuM oTYyeTa oueHLLMKa onpeaenseTcs cnpaBeanvMBas CTOMMOCTb MO CNeAyLWUM akTMBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmMK Mpasunamm onpeaenenns CYHA oTCyTCTBYHOT UHbIE CMO-
CcOObl OLIEHKU;
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. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clty4ae Halm4dna npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeaeneHna CﬂpaBeD,ﬂMBOI;I CTOMMOCTW.

MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

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

e UeHHasa bymara gonylieHa K Topram Ha pOCCUMINCKON UM MHOCTpaHHoW Bupxe, npuBeaeHHoN B MpunoxeHun 2;

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

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

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

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

[ns oueHkn cnpaBeannMBo CTOMMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM NMpnU3HaeTCAa.

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaBun onpegene-
Hus CYHA

lMopsaok NpM3HaHUA pbIHKA OCHOBHbLIM

[N pocCUNCKUX LeHHbIX 6ymar

Ona o6nurauMim BHeWHUX O06GNUraunoH-
HbIX 3auMoB Poccuiickon Pegepauum,
LONTroBbIX LeHHbIX 6yMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBLIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX Oymar mexpayHapogHbix du-
HaHCOBbIX OpraHU3auum, AoNyLeHHbIX
K TOpraMm Ha pOCCUMACKOM OupxxeBOM
nnowaake

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

B cnyyae, ecnn MockoBckasi bupka He IBNSieTCst aKTUBHBIM PbIHKOM — POCCUN-
ckasi bupxkeBasi NnoLLagka U3 Yncrna akTMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLIMN OOLWMA 06BEM CAENOK MO KONMMYECTBY LieHHbIX Oymar 3a nocneg-
Hve 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaL MM 06 o6beme caenok No KONMYECTBY LieHHbIX Bymar
ncnonb3yeTca nHpopmaumsa 06 obbeme caernok B AeHEXHOM BbipaxeHun. Mpu
paBeHcTBe obbema COEnoK Ha PasfnMYHbIX TOProBbIX MMOLAAKaX OCHOBHbLIM
PbIHKOM CYMTaeTCca Toprosas noLyagka ¢ HaubonbLUUMM KONIM4YEeCTBOM COEOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LieHHbIX Gymar u
LieHHbIX OyMar MeXxgyHapoaHbIX KOM-
naHumn

MHocTpaHHas unu poccuiickas bupxxa 13 yncrna akTMBHbIX PbIHKOB, MO KOTOPOW
onpegeneH HanbonbLUnn 06wWKi 06beM cOenoK No KONMMYeCTBY LEHHbIX Oymar
3a nocriegHve 30 (TpuauaTk) TOProBbIX AHEMN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BENUYMHBI 06bEMa cAEeNOK B BantoTe KOTUPOBKM NepeBoasaTcsa B pybnv no
Kypcy BaHka Poccuu Ha paty onpegenexus CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MIOLaAKaX OCHOBHbLIM PbIHKOM CYMTaETCst TOPro-
Bas nrowajgka ¢ HambonbLMM KONMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

Ans o6bnuraumm BHEeWHUX o6nMraumoH-
HbIx 3anmom Poccuitickon ®eanepauum,
OOJNroBbIX LIeHHbIX 6yMar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnuraunm MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIEH-
HbIX 6ymMar UHOCTpPaHHbIX rOCYyAapCTB,
LeHHbIX OyMar MeXayHapoaHbix ¢hu-
HaHCOBbIX OpraHM3auun, Ans KOTopbIixX
OTCYTCTBYeT LieHa aKTUBHOW POCCUii-
CKOM GupKeBOW nnowagku

BHeOUpxeBON PbLIHOK.

[nsa oueHkn CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU L€HHbIX 6ymar MCcnonb3yrTCA MoaeNn OUeHKN CTOMMOCTU LIEeHHbIX 6ymar, ana
KOTOpPbIX onpeageneH aKTUBHbIN PbIHOK, 1 MOoAeNn OUEeHKN CTOUMOCTU L€HHbIX 6ymar, Ana KOTopbIX HE onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe Mmoesin OLueHKW, Mo KOTOpPbIM onpeaeneH aHarnornyHbli akTuB.

Mopaenu oLeHKM CTOMMOCTU LIeHHbIX Gymar, Ans KOTopbIX onpeaenseTcs akTUBHbIA GUpPXXeBOW PbIHOK (1- ypoBeHb)
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LieHHbIe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMMTEHTA

Ansa o6bnuraunMm BHELWHUX
06GNUrauMoHHbIX 3aMMOM
Poccuinickon ®egepauum,
[ONTroBbIX LeHHbIX Oymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MUTEH-
TOB, OONMOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
ynapcTB, LEHHbIX Gymar
MeXAyHapoAHbIX (pUHaH-
COBbIX OpraHusauumim pgo-
nylWeHHbIX K Topram Ha
poccuirckon GupxeBown
nnowagke

Ons UeHHbIX 6ymar POCCUMNCKMX IMUTEHTOB, 3a UCKITKOYEeHUEeM ob6nurauumn POCCUNCKUX
OMUTEHTOB.

[nsi onpefenexusi cnpaBeaiMBON CTOMMOCTY UCMOMb3YHOTCS LIEHbI OCHOBHOIO pbiHKa (M3 Ynucna
aKTMBHbIX poccuickux 6mpx), BolopaHHble B criegytolem nopsiake (ybbiBaHns npuoputeTa):

e  LieHa 3aKpbliTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKOM BUpXxmn Ha AaTy
onpepenexuns CYHA npu ycnosuv NoaATBEPXKOEHUS €€ KOPPEKTHOCTY;

LieHa 3aKpbITWsi NPU3HaAETCs KOPPEKTHOW, ECNN PacKpbIThl AaHHble 06 06beme TOProB 3a AeHb
1 06beM TOProB He paBeH HYIIO U Takas LieHa 3aKpbiTUsi He paBHa Hyrio.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUNCKON BUpxun
Ha gaTy onpepenexusa CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKON BUPXKM Ha aaTy
onpepenexuss CHA npu ycnoBun NnoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHasi Ha faty onpegenexdnss CHA, npusHaeTcsi KOPPEKTHOM, eCrK OHa
HaxoAWTCs B UHTepBane Mexay MUHUMAanbHON 1 MakcMmanbHOM LLleHaMW CAENOK Ha 3Ty e AaTy
3TOM e Bupxu;

Ansa o6nuraumMn poccUMMCcKUX aMMTeHTOB. [N o6nuraumMn BHeWHUX 0GNUrauMoHHbIX 3aM-
MoB Poccuiickon ®Pegepauumu, AONroBbIX LeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTB, eB-
pooGnuraumini UHOCTPaHHbIX AMUTEHTOB, AONTOBbIX LIeHHbIX GyMar MHOCTPaHHbIX rocy-
[AapcCTB, LUeHHbIX 6ymar MeXxayHapoAHbIX (PMHAHCOBbLIX OpraHu3auuin, AONYLIEeHHbIX B
Topram Ha pOCCUMMACKOM OupxxeBOM nnoLiaake

[ns onpepeneHus cnpasegnvBo/ CTOMMOCTM MCMONb3YOTCA Crneaylolime LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMICKMX B1pPXK), BbIbpaHHbIe B criegylowem nopsgke (yobisaHus
npuopuTeTa):

e cpegHeB3BelleHHasi LieHa Ha MOMEHT OKOHYaHMs TOProBO CECCUM POCCUINCKOM
Oupxu Ha gaTy onpeneneHust CHA;

e  pbIHOYHAs LeHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON BUPXM Ha
aarty onpegeneHusa CHA.

CnpaBeanveas CTOMMOCTb AONTOBOM LEHHOM ByMarn onpeaensieTcs ¢ y4eTOM HAKOMIEHHOro
KyMOHHOro foxoAa Ha gaty onpegeneHus CHA.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANS onpeaerneHvs
cnpaseanivBoi CTOMMOCTY LieHHOW Bymarn NpMMEHSATCA MOAENWN OLEHKN CTOMMOCTMU LIeHHbIX
BGymar 2-ro ypoBHsl, 3a UCKIIOYEHMEM Cryyasi, Koraa OTCYTCTBME PbIHOYHbBIX LieH 00ycnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMK.

LleHHasa 6ymara uHo-
CTPaHHOro 3MUTEHTa 1
MeXayHapoaHoW Komna-
HuM (B TOM Yucne geno-
3UTapHas pacrnucka)

[ns onpeaeneHns cnpaBeniMBOM CTOUMOCTM UCMONb3YETCH LieHa 3aKpbITUSi OCHOBHOMO pbIHKA
Ha paty onpegeneHus CYA npy ycnoBumn NOATBEPXKAEHUS €€ KOPPEKTHOCTM.

LieHa 3aKpbITWsi NPU3HAETCS KOPPEKTHOW, ECNN PacKpbIThl AaHHble 06 06beme TOPros 3a AeHb
1 06bEM TOProB He PaBeH HyIo.

Ecnun Ha paty onpegeneHusi CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANsi onpefeneHus
cnpaBeasivBOi CTOMMOCTU LiEHHON ByMarn NpuMEHsIoTCS MOOENW OLEHKU CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha party onpeneneHua CYA OTCYTCTBYIOT LeHbl OCHOBHOIO pblHKa, OnNA onpeaeneHuna
crnpaBeannBon CTOMMOCTW LIEHHOMN 6ymarw NPUMEHAKTCA Moaenn OUueHKN CTOMMOCTU LeHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKYEHNEM Ccrydad, Korga oTCyTCTBUE PbIHOYHbLIX LIeH 06ycn0|3neHo
HETOProBbIM AHEM OCHOBHOIO pblHKA. B aTom Ccny4vyae Ha gaty onpeneneHus CYA nonyctmmo
MCMNonb30BaTh LeHbl NOCneaHero TOproBoro AHsi OCHOBHOWN 6l4p)Kl4.

Mopaenu oLeHKU CTOMMOCTM LieHHbIX Bymar, AnsA KoTopbiX onpeAensieTcs akTUBHbIA BHEOMPKEBOW PbIHOK Unu AN
KOTOPbIX UMEITCHA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- YpPOBEHb)

LieHHbIe Oymaru

Mopsnok onpeneneHus cnpaBegiMBon CTOUMOCTHU
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LieHHas 6ymara poccui-
CKOro ammuTeHTa (3a uc-
KNMYEeHNEM MHBECTULIMOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX UHBECTULMOHHbIX
¢oHA0B, UNOTEYHbIX cep-
TUdMKaTOB yyacTus), Ao-
neBas LeHHas 6bymara
MHOCTPaHHOrO 3MUTEHTA,
a TakXe aKuum mexayHa-
POAHbIX KOMNaHUN

CnpaBepnuBasi CTOMMOCTb aKLMi, 06paLLatoLLmMXcs Ha POCCUMCKUX U MHOCTPaHHbIX hoHA0-
BbIX BMpxax, onpegensieTcs B COOTBETCTBMU C MOLENbIO OLIEHKWN, OCHOBAHHOW Ha KOpPeKTu-
poBke ncropuydeckoin LeHbl (Mogens CAPM).

[aHHas KoppeKkTMpoBKa NPUMEHSIETCS B Clydae OTCYTCTBUS HabnogaemMol LeHbl B TedyeHue
He Goree AecsATV pabounx AHel (aanee Ucnonb3yeTcs 3 ypoBeHb OLEHKM).

[nsa uenen oueHKM cnpaseiIMBON CTOMMOCTU UCMONb3YeTCH CPaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpefeneHHbIi MPOMEXYTOK BPEMEHW aHanM3npyeMoro hmHaHCoOBOrO MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kKavecTBe pbIHOYHOTO MHAMKaTOpa (GeHYmMapKa) akumn
POCCUINCKMX IMUTEHTOB mncnonb3yetcsa nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapka) akumi MHOCTPaHHbIX AMUTEHTOB U AEeN0o3u-
TapHbIX Pacnncok, TOpryemblX Ha MHOCTPaHHbLIX BrpXxax, MCNornb3yeTcs NHAEKC BUPXK, Ha KO-
TOpON onpeaeneHa cnpasefnuBas LieHa ypoBHA 1 nepapxvu cnpasefnimuBo CTOMMOCTM AaH-
HOW LieHHOWM Bymarn Ha AaTy, NpeALlecTBYLLY0 AaTe BO3HUKHOBEHUS OCHOBaHWM AN nNpu-
MeHeHust mogenn CAPM.

Cbopmyna pac4yeTa CﬂpaBeAHVIBOVI CTOMMOCTM Ha AaTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBeanuBasi CTOMMOCTb OAHOWN LieHHOW Bymaru Ha aaty onpeaeneHus cnpaseninBon
CTOMMOCTW;
P, — nocneaHss onpegeneHHas cnpaBeanveas CTOMMOCTb LIEHHOW Oymaru;
E(R) — oxupgaemasi JOXOOHOCTb LiEHHOWN Bymaru;

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

R} — Risk-free Rate — 6e3puckoBasi CTaBka JOXOAHOCTU, NPUBEAEHHAA K KONUYECTBY KaneH-
JapHbIX OHEeW Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),
roe:
R¢ - 6e3puckoBas cTaBka [JOXOAHOCTU Ha AaTy onpeaeneHns crnpaseanmeon CTOUMOCTHY;
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU JaTamu.
T, — OaTa onpeaeneHns cnpaBeanMBoi CTOMMOCTMY;
T, — NpeaplayLlas aaTta onpeaeneH1s cnpaseanuBoi CTOUMOCTH.

[ns akuun poCCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3puckoBas cTaBka
[OXOOHOCTU — CTaBKa, onpefefieHHas B COOTBETCTBMM CO 3HAYeHMeM KpuBon HecKynoHHOWN
poxogHoctu (ctaBka KB[) rocydapCTBeHHbIX LieHHbIX Bymar Ha nHTepBane B oguH rod. B
pacyeTe UCNoMb3yTCS:

e  MEeToAuKa pacyéTa KpMBOM GECKyNOHHOWM AOXOAHOCTM roCy4apCTBEHHbIX 0bGnvrauni,
onpegeneHHas MockoBckol bupxen;

e  [MHamu4yeckue napameTpbl G-KPUBOW MO COCTOSIHAKO HA KaXXObli TOProBbIA AEHb,
nybnukyemble Ha ouumanbHoM cante MoCKOBCKOM BGUPXKN.

[ns akuui NHOCTPaHHbIX 3IMUTEHTOB B KayecTBe 6e3prCKOBO CTaBKM LOXOAHOCTH (B poc-
CUINCKMX pybnsx, aMeprKaHCKUX Jonnapax, eBpo) NPUMEHSIIOTCS CTaBKW, yka3aHHble B [Mpuno-
XeHun 4

B npounx BantoTax 6e3prckoBas cTaBka JOXOOHOCTU onpefernsieTcs kak 6e3puckoBasi cTaBka
B BantoTe CTpaHbl pUcka aMuTeHTa Gymaru.

CraBka KB[] paccuntbiBaeTcs 6€3 NPpOMEXYTOUHbIX OKPYIIIEHNIA C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIP&XXEHUMN).

Mpu oTcyTCTBMKU 3HAYeHUs GE3PMCKOBON CTaBKM Ha AaTy pacyeTa, 3HadeHue Ge3pucKoBOW
CTaBKU 3a 3TOT AeHb NPUHUMAETCH PaBHbLIM NOCIIeAHEMY U3BECTHOMY.

_ Pmy

Rp =

-1,

Pm,
R,y - HOXOOHOCTb PLIHOYHOIO UHAMKATOPA;
Pm; — 3HayeHne pbIHOYHOrO MHAMKaTOpa Ha AaTy onpefeneHns cnpaBeasiMBo CTOUMOCTY;

Pm, — 3HaYeHWe pbIHOYHOTO MHAMKaTOPa Ha NpeablayLyo AaTy onpeaeneHns cnpaBeasimBon
CTOMMOCTM.

B — BeTa koachbULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3HAYEHUI) PbIHOYHOTO NHAMKA-
TOpa U U3MEHEHUsIM LeHbl LieHHon Oymarn. [ns pacyeta koadmumeHTa B Mcnonb3ykTcs
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3Ha4YeHud, onpeaerieHHble 3a nocnegHue 45 TOProBbIX OHen, npealwecTeyrolnx gate onpe-
aeneHna CﬂpaBe,D,ﬂMBOI;i CTOMMOCTHU;

Beta koadhpumuneHT paccuntbiBaeTCa Ha AaTy, NpeALecTBYOWYIO AaTe onpeaenexHus cnpa-
BeAnmBon ctommocTu. MNpu atom Aata pacyeta beta koadduuneHTa gomkHa SBNATLCA TOp-

rOBbIM [HEM.
__ Covariance (R,, Rpp)
" Variance (R,,)
Pai _ Pmi
* Pajy ' ™ Pmj_y
roe:

R, - BOXOAHOCTb aKTuBa;

Pa; — LieHa 3aKpbITVA akTBa Ha AaTy i;

Pa;_;, — NpeabiayLlas LeHa 3aKkpblTus akTuBa;

R - AOXOAHOCTb PIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOTO MHAMKAaTOpa Ha Aarty i;

Pm;_, — npeablgyLiee 3Ha4eHre PbIHOYHOIO MHAMKaTOPa;

i=1..N, Toprosble AHW, NpedLleCcTBYyOLLME AaTe onpeneneHns cnpaBeanuBo CTOMMOCTMY.
Mpu ncnone3osanun mogenu CAPM B uensx pacyeta beta koaddumumeHTa:

e [Ns aKUMIN POCCUIACKNX AMUTEHTOB NPUMEHSIOTCH 3Ha4YeHus LieHbl 3akpblTus Ha Moc-
KoBckoun bupxe;

e [ONs aKuMi MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSIOTCA 3HadeHus1 LleHbl 3akpbiTus
6upKK, Ha KOTOPOW onpefeneHa Haanexallas KoTMpoBKa ypoBHSA 1 nepapxum cnpa-
BEIMBOW CTOMMOCTM Ha AaTy, NPeALIEeCTBYHOLLYIO AaTe BO3HUKHOBEHNS OCHOBaHWUIA
ans npumeHeHusa mogenn CAPM.

MonyyeHHoe 3HaveHue Bbeta koacbduumeHTa OKpyrnsieTca no npasuiiam MaTteMaTU4ecKoro
OKPYrNEeHUs 00 NSATU AECATUYHBIX 3HAKOB.

[nsa pacyeTa 4OXOQHOCTM aKTUBA M PbIHOYHOIO MHAUKaTopa (6eH4Ymapka), UCNonb3yTCA 3Ha-
YEHWsI LieHbl 3aKpbITUSA N PBIHOYHOTO MHAWKaTopa 3a nocrnefHue 45 ToproebIX OHEW, NpeaLe-
CTBYIOLLME AaTe onpeaeneHnsl CnpaBeanvMBon CTOMMOCTM.

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

Mpu OTCYTCTBUM LieHbI 3aKPbITUSI B KAKOW-NMBO TOProBbIi AeHb B nepuoae 45 ToproBbIxX AHEN,
Ha paTty pacdeTa koadduumeHta beta, MHpopmaumsa O 3HAYEHWUM PLIHOYHOINO MHAMKaTopa
(6eHumapka) 1 6e3pnCKOBOI CTABKM 3a 3TOT TOProBbIf AE€Hb B MOAENN HE YYUTLIBAETCS.

Mpu HaNMYMM LEHbI 3aKpbITUSA U OTCYTCTBUN 3HAYEHWS PLIHOYHOTO MHAMKaTopa (6eHumapka) B
Kakou-nmbo Toproebin AeHb B nepuoge 45 ToproBbix AHEN, Ha AaTy pacyeTa koadduumeHTa
BeTta, 3HauyeHne pbIHOYHOrO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBblvi AeHb NPUHUMAETCA
paBHbIM MocnegHeMy U3BECTHOMY.

Mokasatenu R,, Ry, paccunTbiBatoTcst 6€3 NPOMEXYTOYHBIX OKPYTIIEHWUIA.
Mpoune ycnosus:

C paTbl BO3HUKHOBEHWSI OCHOBaHUN Ans npuMmeHeHns mogenyu CAPM fo gatbl npekpalleHus
OCHOBaHWI Anst npumeHeHnst mogenu CAPM vcnonb3yeTcs MHopmaLums ToNbKo Ton Gupxu,
KoTopas onpefeneHa Ha aaTy BO3HUKHOBEHMS OCHOBaHWUM Ans npuMmeHeHns mogenn CAPM.
K Takol nHdopmMaumm OTHOCATCA CreayloLme 3HauYeHns:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

Onsa o6nuraumm POCCUMCKMX IMUTEHTOB B Nopsake yoblBaHUs npuoputeTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHWEM METOAOB OLIEHKN, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMOpUTET OTAAETCA LieHaM, ONpeAeneHHbIM No nocnea-
Hel yTBEpPXXOEHHON METOAMKE OLEHKM).

e MoJernb OLEHKU Ans UeHHbIX Bymar, HOMMHUPOBAaHHbIX B pybrsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCS KO BTOPOMY YPOBHIO LIEH, B Criydae uc-
Nnosb30BaHNsA HabN4aEMbIX UCXOAHbIX AAHHbIX.
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Mpn oTcyTcTBUM HEeOOXOAMMBIX AaHHbIX OIS pacyeTa CTOMMOCTU, CnpaBensimBasa OLEHKa
onpegensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBennveasi CTOMMOCTb [OMIOBON LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEeHHOro
KyNOHHOro foxofa Ha fgaty onpegenexus CHA.

B cnyyae oTCyTCTBMSA yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBLIX CUCTEMAX B
CBSI3Y C HETOProBbIM AHEM BUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHble
LeHbl, ANA uenen onpeaeneHnst cnpaseanBoii CTOMMOCTM akTMBOB MCMNOMb3yeTCs LieHa, pac-
cYMTaHHag no UToram nocregHero TOproBoro AHS. Takow noaxoa UCNOnb3yeTcsi B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATbL HA 3HAYEHWE PacYeTHON LieHbl B HETOPro-
Bblli A€Hb.

O6nurauma BHeLHUX o6-
JIMralMoHHbIX 3aMMOB
Poccuinckon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauuns uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHow chuHaHcoBOW Op-
raHusauum

[ns onpegeneHusa cnpaBeanvBon CTOMMOCTU, UCMONb3yOTCA Habnwgaemble LieHbl BHEOMP-
)KEBOrO pbIHKa, BbibpaHHbIe B crneaytollem nopsake (yobiBaHus npuoputeTa):

e  UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (no mMeTtogonorusam, yTBepXAeHHbIM
01.12.2017 v no3gHee) € NCMONb30BaHMEM METOLOB OLIEHKM, ONpeAerneHHbIe B COOT-
BETCTBUM C MeTodaMm 1, 2 (NpuopuTeT OTAAETCA LieHaM, onpedeneHHbIM Nno nocnea-
Heln yTBepXAEeHHON MeToAUKe oLeHKM). cnonb3yoTcs LieHbl, pacCyuTaHHbIe Ha Oc-
HOBAHWW AaHHbIX UCKITHOYUTENBHO U3 POCCUMCKMX UCTOYHUKOB;

e  MHOMKATUBHas LieHa, onpegeneHHas no metoanke « Cbonds Estimation onshore»,
packpbiBaemasi rpynnon komnanui Cbonds Ha gaTy onpegenexust CHA.

Ecnu yka3aHHble LeHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMmeHsaeTcs 3-1 ypoBEHb OLEHKN
cnpaBeanvMBoON CTOMMOCTM LieHHbIX Bymar.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaru onpeaensieTc ¢ y4eTOM HaKOMMeHHOro
KyMOHHOro goxoaa Ha gaty onpeaeneHusa CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTEMaxX B
CBSI31 C HETOProBbIM AHEM OMpPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensitoTCa pacyeTHbIe
LeHbl, ANS Lernen onpeaeneHus cnpaseiivBo CTOMMOCTY aKTMBOB MCMONb3yeTCs LeHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Nogxon UCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMMATH HA 3HAYEHNE PacYeTHOMN LIEHbI B HETOPro-
Bbli A€Hb.

MHBECTMLUMOHHBbIE Naun
POCCUMCKUX NaeBbIX MHBe-
CTULMOHHLIX (pOHAOB,
MNoTeYHble cepTUcuKaTbl
yyacTtusa

[ins onpepeneHns cnpaBeanmMBON CTOMMOCTM MCMOMNb3yeTCsa pac4yeTHas CTOMMOCTb MHBECTU-
LIMOHHOrO nas (cepTudmkaTa y4acTus), onpeaeneHHas B COOTBETCTBMM C HOPMATUBHBIMMW Npa-
BOBbIMMW akTamu Ha gaTy onpegeneHns CHA un packpbiTas / npegocTaBneHHas yrnpasnsioLen
koMnaHuen MN® (MNoTe4YHOro NOKpPbLITUS).

B crnyyae oTCyTCTBMS pacKkpbITbiX YpaBnstoLen KoMnaHmen JaHHbIX O pacy4eTHON CTOMMOCTM
WHBECTULMOHHOTO nas (cepTudumkarta y4actus), npumeHsieTcsa 3-M ypoBeHb OLEHKU.

LleHHas 6ymara, npuobpe-
TeHHas npun pasmMeleHnmn

LleHa npuobpeTeHus.

C paTbl NOSABNEHMSA LEH, NO3BOMSOLWMX NPON3BECTH OLEeHKY Mo AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBegnnBad CTOMMOCTb onpeaendeTca B obuem nopaake.

Mpu oTcyTCcTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pa3MeLleHns MOXeT
NPUMEHATLCHA LeHa pasMeLleHns, CKOPPEeKTUPOBaHHAA MNpPOMOpUMOHANbHO Ha U3MEHeHue
kntovesou ctaskun baHka Poccun 3a aToT nepuog.

HaumHas ¢ 11 gHs cnpaBefnvBasi CTOMMOCTb onpeaensieTcs B obwem nopsiake.

Mopenu oueHKM CTOMMOCTU LiEHHbIX 6ymar, AnA KOTOPbIX He onpepensaeTcsa aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)
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LieHHbIe Oymaru

Mopsnok onpeneneHusi cnpaBefiMBon CTOUMOCTH

[Oeno3uTHbIN cepTudukat

Ons onpepeneHna cnpaBe,anBon CTOMMOCTU UCNONb3yeTCA MeTo onpeaeneHna cnpasen-
NMBOW CTOUMOCTU, NPUHATBIN ONS AEHEXHbIX CPeACTB BO BKNagax.

O6nuraummn poccMmcKnx
3MUTEHTOB (3a UcKnoYe-
HUeM obnuraumm BHeLHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMUHUPO-
BaHHbIe B pyonsx

[na onpeaeneHvs cnpaBeanIBON CTOMMOCTW WUCMOMb3YOTCS creytolime LeHbl B Nopsiake
ybbIBaHMA npuopuTeTa:

e LleHa, paccuutanHasa LieHoBbiM ueHTpom HP[ (no MeTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) € UCMONb30BaHMEM METOOOB OLEHKM, , ONpeaeneHHble B Co-
OTBETCTBUM C MeToAamMu 3 (NpMopuTET OTAAETCS LieHaM, onpeaeneHHbIM Mo nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).;

e  MHOEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHpopMaLmoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHon uHopmMaLuoHHon rpynnbl «IHTepdakey;

e  MOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHUPOBaHHLIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (MO4ENb OLEHKM OTHOCUTCH K TPETbEeMY YPOBHIO LIEH, B CriyYae uc-
Nosnb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMOSb3YeTCs CTOMMOCTb, ONpeAeeHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB ao natbl onpeaenexHus CHA*.

*Mcnonb3oBaHue cnpaBennvMBon CTOMMOCTW, OMpeneneHHon Ha OCHOBaHMU OTYeTa OLEH-
LLMKa, OrpaHNYMBaAETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUS COOLITUIA, Be-
OyLmx K o6ecueHeHnIo akTuBa B COOTBETCTBUM C [MpunoxeHnem 4.

CnpaBeanMBasi CTOMMOCTb AONTOBOW LieHHOM Gymary onpefensieTcs ¢ y4eToM HaKomMieHHoro
KyrnoHHOro goxofa Ha gaty onpegenexus CYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(POPMALUOHHBIX CUCTEMAX B
CBS13 C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbLIX OMNPeaensilTCa pacyeTHble
LeHbl, ANd Lernen onpeaeneHus cnpaseinvBo CTOMMOCTU aKTMBOB MCMNONb3yeTCs LeHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Nogxon UCMonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MO CYLLEECTBEHHO MOBMUATbL HA 3HAYEHME PACYETHOW LieHbl B HETOPro-
Bbli A€Hb.

O6nurauma BHeLWHNX 06-
NIUrauMoHHbIX 3aUMOB
Poccuinickon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6Gnurauna NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCOBOW Op-
raHmsauum

[na onpeaeneHvsi cnpaBeanBON CTOMMOCTY WUCMOMb3YOTCS creaytolime LeHbl B Nopsiake
y6bIBaHWA npuopuTeTa:

e UeHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no metogonorvsm, yTBEpXOAEHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHWEM METOOB OLIEHKW, onpederieHHble B COOT-
BETCTBUW C MeToAaMu 3 (NPMOPUTET OTAAETCH LeHaM, onpeaerneHHbIM No nocneaHen
YyTBEPXKOEHHON MEeTOAMKe oueHKn). Micnonb3yloTes LeHbl, pacCcyYMTaHHble Ha OCHOBa-
HUW OaHHbBIX UCKMOYUTENBHO M3 POCCUNCKNX MCTOYHMKOB;

e leHa, paccunTaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvsm, yTBEpXOAEHHbIM
01.12.2017 n no3gHee), onpeaeneHHbIe B COOTBETCTBUM ¢ MeTogamu 1, 2, 3 (npuo-
puTeT OTOAaeTCca UeHaM, onpeenieHHbIM MO MOoCrnedHeln YyTBEPXKAEHHOW MeToauke
OLIEHKM).

e  VHAMKaTMBHaZA LeHa, onpegeneHHas no metoamnke «Cbonds Valuation», packpbiBae-
Mas rpynnow komnaHun Cbonds Ha aaty onpeaeneHusa CHA;

e  VHAMKaTMBHAZA LeHa, onpeneneHHas no metoguke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHu Cbonds Ha gaty onpegeneHusa CHA.

e  WHAEKCHas ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHdopmaumnoHHo-aHanntuyeckum npogyktom RuData Price MexayHa-
poaHou MHpopMaLMoHHON rpynnbl « IHTepdakey;

e /CMOSb3YEeTCs CTOMMOCTb, ONnpeAerieHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB fo aatel onpeaeneHuns CHA*.

*Ncnonb3oBaHne crnpaBennMBol CTOMMOCTM, OMNpedeneHHOM Ha OCHOBaHWW OT4eTa OLEH-
LnKa, orpaHn4ymBaeTca ycrnoBnuamMun, nppumMmeHaemMbiMn B Criy4ae BO3HUKHOBEHUA cobbITWiA, Be-
Aywnx K obecLieHeHNIO aKTBa B COOTBETCTBUM C MpunoxeHunem 4.

CnpaeeanvBas CTOMMOCTb AOSTOBOW LieHHOM Gymary onpeaensieTcs ¢ y4eTOM HaKomMeHHoro
KYNMOHHOTO Aoxoda Ha AaTy onpeaenexduns CHA.
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B cny4yae oTcyTCTBMS yKa3aHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX CUCTEMaX B
CBSI3M C HETOProOBbIM AHEM OUMPXK, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCA pacyeTHble
LeHbl, ANs uenen onpeaeneHnst cnpaseaiMBoi CTOMMOCTM akTUBOB MCMNOMb3yeTcs LieHa, pac-
CYMTaHHas No utoram nocrnegHero TOproBoro AHS. Takow Noaxon UCMonb3yeTcsi B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE pPacYeTHON LieHbl B HETOpro-
BbllA O€Hb.

LleHHble 6ymaru, ansa Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKU C UC-
nosib30BaHMEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM OTYeTa OLeHLLMKa
Mo COCTOSHMIO Ha AaTy He paHee 6 (LecTb) mecaueB o aatel onpegenexHns CHA u coctas-
neHHoro He nosaHee 6 (LecTtb) MecsueB Ao AaTbl onpeaeneHns cnpaBeanvMBon CTOMMOCTMY.

Mcnonb3oBaHue crnpaBeanvBov CTOMMOCTU, ONpeaeneHHOM Ha OCHOBaHMM OTYeTa OLEeH-
LLMKa, OrpaHNYMBaETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWMKHOBEHWUS COOLITUIA, Be-
OyLimx K obecLieHeHUo akTuBa B COOTBETCTBMU C lNpunoxeHnem 4.

Moaenu oueHKM CTOUMOCTU LieHHbIX 6ymar, Nno KOTOPbIM onpeAaeneH aHaNnoru4yHbIM akTMB

LieHHble 6ymaru

Mopsapok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LleHHas 6ymara aBnsi-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymar14 ncnonb3yeTcd UeHa BblinyCka (aHaJ'IOFVILIHOFO aKTVIBa), Mo OTHOLWe-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONONHUTENbHbIM, onpeaenieHHada, Ha aaTty onpene-
nexus CYA, B COOTBETCTBUMN C MOAENSAMMN OLIEHKM CTOMMOCTU LEHHbIX 6ymar, Ana KOTopbIX onpe-
OerneH akTUBHbIN PbIHOK.

CI'IpaBe}J,J'IVIBaH CTOMMOCTb onpenendeTca cornacHoO 3ToMy nopAaky A0 BO3HMKHOBEHUA chipa-
BeOIMBON CTOMMOCTW LE€HHOMN 6ymar|/|, ABMAOLWENCA ONONTHUTENbHBIM BbIMYCKOM.

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

e OLEHOYHOW CTOMMOCTBIO akumi ¢ GonbLuer (MeHbLUEeR) HOMUHANbHONW CTOMMOCTbIO, NPU3HaH-

o OUuUEeHOYHON CTOMMOCTbLIO akUMA TOM Xe KaTeropum (Tuna) ¢ UHbIMU NpaBamMu, NPU3HaHHbLIX B

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

. OLLeHO'leOI7I CTOMMOCTbIO aKUUK, NPU3HaHHbIX B pe3ynbTaTe KOHBEPTAaLUM Npu KOHconnaaunn

e OuEeHOYHON CTOMMOCTbLIO akLMiA MnNn obnuraLmii HOBOro BbiNycka, NPU3HaHHBLIX B pe3yrbTaTe

[nsi oueHkn LeHHoW Bymarn ncnonb3yeTcs LeHa NCXOOHON LieHHOW Gymaru, onpeaeneHHasi Ha
aarty onpegeneHms CHA B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOTOpbIX ONpeaerneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eToM KoadduLmeHTa KOHBepTa-
umu.

Ecnun HeBO3MOXHO OnpeaenuTb B COOTBETCTBUM C MOAENSMW OLEHKM CTOMMOCTM LiEHHbIX Bymar,
ONS1 KOTOPbIX OnpeaeneH akTUBHbIN PbIHOK LIEHY MCXOAHOW LieHHOM Oymaru Ha gaTy onpegeneHus
CUYA, vcnonb3yeTcsa cnpaBefnuBasi CTOMMOCTb MCXOOHOW LIEHHOW Oymaru, onpefeneHHas Ha
4aTy KOHBepTauun, CKOPPEKTUPOBaHHasi C y4eTOM KoadumLmMeHTa KOHBEPTALN.

CnpaBegnvBas CTOMMOCTb OMpeaenseTcs CornacHo 3TOMYy MOpsiAKy A0 BO3HWKHOBEHUS cnpa-
BEAIMBON CTOMMOCTW LEeHHOW Oymarn noryyeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHon Bymaru (MCxogHOW LeHHoW Bymarn).

HbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOOHbIX aKLI.VIVI, ABNndeTcd oueHo4YHada CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKU,I/IIZ.

pesynbTaTte KOHBEpPTaLUN B HUX UCXOAHbLIX aKUUi, ABNSETCA OLeHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHbLIX aKLUWN.

XOAHbIX aKLMIA, SABNSETCA OLlEHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKUUIA, AeNeHHas Ha KO-
achurumneHT gpobneHus.

WUCXOAHbIX aKLMK, ABNSETCH OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHLIX aKLMii, YMHOXEHHadA
Ha KO3 ULUMEHT KOHCONMaauuu.

KOHBEPTaLWU B HUX KOHBEPTUPYEMbIX UCXOAHbIX LieHHbIX Gymar, SBMsSeTcs OLeHoYHas CTou-
MOCTb KOHBEPTUPOBaHHbIX LIeHHbIX Gymar, fleneHHas Ha KONMYecTBO akumii (oGnurauui), B
KOTOPOE KOHBEpPTUPOBaHa 0fiHa KOHBepTMpyeMasi LieHHas Gymara.
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e OLEHOYHOV CTOMMOCTBIO aKLWi, MPU3HAHHBIX B pe3yrbTaTe KOHBEPTALMM B HUX UCXOAHbBIX aK-
UMiA NpY peopraHu3auum B popMe CIUsIHUS, SIBMSIETCS OLeHOYHasi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX Bymar, yMHOXeHHas Ha kKo3pPULIMEHT KOHBEPTaLMN.

e OLEHOYHOV CTOMMOCTBLIO aKLMiA BHOBb CO3[aHHOIO B pe3ynbTaTe peopraHvsauum B opme
pasfeneHus Unu BbiaerneHusl akLMoHEePHOro obLLecTBa, NPU3HAHHBIX B pe3ynbTaTe KOHBEp-
TauWM B HUX UCXOAHbBIX aKLUUWA, SIBMSIETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAaHHBIX aKLMiA,
[erneHHas Ha koahduUMEHT koHBepTauuu. B cnyyae, ecnu B peaynbTaTe pasgeneHvs unu
BblJeNieHUs co3gaeTcst ABa v Goree akuMOHEPHbIX 0bLiecTBa, Ha KoadhULIMEHT KOHBEP-
Tauuu SENUTCS OLIEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMUIA, YMEHbLLIEHHAS NPOMNopLy-
OHarbHO [one MMYLLECTBa PEOPraHN30BaHHOIO akLMOHEPHOro obLLecTBa, NepefaHHoro ak-
LIMOHEPHOMY OBLLECTBY, CO3AAHHOMY B pe3ynbTaTte pasfaerieHust Unu BolOeneHus.

e OueHoYHasi CTOMMOCTb aKLWii BHOBb CO3aHHOIO B pesynbTaTe peopraHvsaummn B oopme Bbl-
[eneHnsi akLMoHepHOro o6LLECTBa, MPU3HAHHLIX B pesyrnbTaTte X pacrnpeaeneHns cpeam ak-
LIMOHEPOB PEOPraHM30BaHHOTO aKLIMOHEPHOrO OGLLECTBA, CHATAETCS PaBHOM HyIHO.

e OuEeHOYHOW CTOMMOCTbIO 06nMraumin HOBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTate KoHBepTa-
LU B HUX UCXOOHbIX 0bnuraumin npu peopraHnsaumm aMnTeHTa Takux obnurauni, aensertcs
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX obnvraumn.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpefgensercs B crnegytoLlem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKU LIeHHbIX Bymar, ymHOXaeTcsa Ha konvyectBo Gymar B noptdpene, nonyyeHHas BenuymHa
okpyrnsetcs Ao 2 (JByx) 3HakoB nocne 3ansATou, Nony4eHHOe 3Ha4YeHne Npu HeobXo0ANMOCTM YMHOXAaEeTCH Ha Kypc, YCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocre 3anaToun.
CnpaBeanveas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMnpeaenseTcs Kak cymma cnpasefiMBOi CTOUMOCTY LieHHoM Oy-
Marv 1 HakOMSEHHOro KyrmOHHOro 40X0A4a, UCHMCIIEHHOrO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BbIMycKe (O AOMOMHUTENBHOM BbIMYCKE) UM NPOCMNEKTE AMUCCUOHHbIX LleHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuiickon Pegepaumm,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapoaHbIX
PrHaHCOBbLIX OpraHU3aUmMin onpeaenseTcs B cneayoLwemM nopsake: CyMMa HakonmeHHoro KynoHHoro AoxoAa, paccyMtaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIO A0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon U YMHOXaeTCs Ha KonnyecTtso bymar
B nopTdere, nocne 4ero NnonyyYyeHHas BenuynHa okpyrnsetca Ao 2 (Asyx) 3HakoB nocne 3ansiTon, npy HeobxoaUMOCTM YMHOXa-
eTCcs Ha Kypc, yCcTaHoBrMeHHbIN B Npasunax onpeaenenna CHA, n okpyrnseTtcsa Ao 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBeanveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtca pasHon 0 (Honb), B cnyyae HacTynneHust aatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YXEHHOCTU CyMMbl HOMMHana K Nofny4YeHunio 40 AaTbl MOMHOIO NoralleHns HOMUHana B COOTBETCTBUM C YCNOBUSIMW BbiNyCKa LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX OMPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHns1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B 4acTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUW NPU3HaKOB 06eCLieHeHWs! 1 OTCYTCTBUW LieH NepBOro 1 LieHb!
HP[ Ha paty onpeaeneHuns cnpaBeanvMBoil CTOMMOCTM paccyUThLIBAeTCs MO OHOMY U3 METOL0B KOPPEKTUPOBKM cnpaseaniuBomn
CTOMMOCTHU, yKka3aHHOMY B [NpunoxxeHun 4.
Cnmncok o6Lmx cobbITuiA, NPUBOAALLMX K 00eCLiEHEHIO, yYKa3aH B NMpunoxeHum 4.

ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENIKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBMAQEHUN OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEAENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbBIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MKEHHOCTU MO CAENKaM C LieHHbIMKU Bymaramu, 3akmnodeHHbIM Ha ycrnosusix T+, onpe-
JenseTcsa B pa3Mepe pasHULbl MeXay CpaBeanvBo CTOMMOCTBIO LIEHHOM Gymaru B Bantote pacyeta CHA, aenstowencs npea-
MEeTOM COEeNK/M U CYMMOW CAENKN B BanioTe CAenku, NnpuBeaeHHo kK Bantote pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, CAernka Nnpu3HaeTCsl B COCTaBe aKTMBOB (AebuTopckasi 3240 MKEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCTB (KpeanMTopckasi 3af0MMKEHHOCTb) Yy MOKyNaTens/B cocTaBe akTMBOB (AebUTopckas 3a40/MKeHHOCTL) Y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTMPYETCS B CllyvYae BO3HUKHOBEHUS COOLITUI, NPMBOASALLNX K 0O6eCLEHEHNI0, B COOT-
BeTCcTBUM C [MpunoxeHvem 4.

Cnmncok o6Lmx cobbITUIA, NPUBOAALLMX K 0OecLeHeHNI0, yka3aH B MpunoxeHum 4.

AkuMoHepHoe obLecTBO «Ynpaenawowas komnaHus «MNepBasa» TenedoH +7 (495) 258 05 34
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ONPEAENEHUE CMPABEANIMBON CTOUMOCTW MO COENKAM C BA:I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKU BAJNIOTbI, ONPEAEJNIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAJIOTbI)

CnpaBennveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BasnioToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pa3smepe pasHULbl Mexay TeKyLLen cnpaBeannBon CTOMMOCTbIO BantoThl B BantoTe pacyeta CHA 1 cToMMOCTbIO BantoTbl, 3aduK-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS cOEeNKWU, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HaeTCs B COCTaBe akTUBOB (aebuTopckas 3ag40MKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeauMTopckas 3adormKeHHOCTb) Yy nNpoAaBla, OTpuuaTenbHOM pasHuubl - B cOcTaBe 00s3a-
TenbCTB (KpeanMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaasLa.

CnpaBeanuesas CTOMMOCTb KOPPEKTUPYETCA B Criydae BO3HUKHOBEHUSI COObITUIA, MPUBOAALLMX K 06eCLieHeH o, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanueasi CTOMMOCTb AE€HEXHbIX CPEACTB Ha cYeTax, B TOM YUCNE Ha TPaH3UTHBIX, BarNOTHBIX CHETaXx, OTKPbITbIX
Ha ynpasnsioLyto komnanuio .Y. MN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnstoLLyto komnaHuio [.Y.
nne.

Cnpaseanveas CTOMMOCTb ONpeaensaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CripaBeAsIMBON CTOMMOCTU Mpn
BO3HVMKHOBEHWUM COOLITUS, BegyLero Kk obecueHeHuo (Mpunoxexuve 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

NOPAAOK KOHBEPTALMN CTOMMOCTEN, BbIPAXXEHHBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CToMMOCTb aKTMBOB M BennynHa 06A3aTenbCTB, BblpaXeHHas B BantoTe, OTNIMYHOWM OT BanioThl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B BantoTe onpegenenns CHA no 6upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckast bupxa» Ha aaTy
onpegeneHns nx cnpaseanuBoli CTOUMOCTY (ganee gata —T).

Ecnun 6upxesoi kypc 3akpbitus (TOD) NMAO MockoBckas Bupxa Ha gaTty T oTCyTCTBYET, TO A8 pac4eTOB NCMONb3yeTcs
Kypc LeHTpansHoro BaHka Poccuiickon egepaumm.

B cnyyae ecnu LUeHTpansHbiM BaHkom Poccuinckon ®egepaumm He yCTaHOBMNEH KypC MHOCTPaAHHOW BamntoThbl, B KOTOPOW
Bblpa-XeHa CTOMMOCTb aKTMBOB (06sA3aTenbCTB), K BantoTe onpepenexdna CHA B cootBetctBum ¢ lMpasunamu OY MU, nen-
CTBYHO-LUMMK Ha Aaty onpeaeneHus CYA, To MCnonb3yeTcs COOTHOLLUEHWE MeXdy KYPCOM MHOCTPaHHOW BanioTbl U BanioToM
onpege-neHns CHA B cootBetcTtBum ¢ lMNMpasunamu OY MU, pericteyowmMmy Ha aaty onpegenexHusa CHA, onpegensemoe Ha
OCHOBE CMOT Kypca 3TUX BanioT MO OTHOLIEHWIO k amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTpaHHOW BantoTbl, onpeAeneHHoln Yepes amepukaHckuii gonnap (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbLIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no goroBopy 6aHKOBCKOro Bkraja (ganee — 4eno3nTt) MOXeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BantoTax ¢ cobnogeHveM TpeboBaHui 3akoHogaTenbcTBa Poccuickon
denepauun.
CnpaBeanueasi CTOMMOCTb pasMeLLEeHHOro Aeno3nTa 4O HACTYNMeHNs Cpoka ero NofiHOro noralleHusi, yCTaHOBNEHHOMO
[OroBOpPOM, OnpefensieTcs B creayowem nopsake:
. B CyMMe OocTaTka AenosuTa, yBenM4yeHHON Ha CyMMY NMPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHvs cnpaBeasineBom
CTOMMOCTU MO CTaBke, NPeAYCMOTPEHHON JOrOBOPOM, ECIIN CPOK MOralleHns Aeno3uTa - «40 BoCcTpeboBaHus»;

e Ecnu cpok noraweHunst genoauta He 6onee 1 (ogHOro) roga, u cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpeneneHus cnpaBeAnMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AEN0o3uTa NpU3HaAETCs PaBHOW OCTaTKy AEHEXHbIX
CpeacTB BO BKaje, yBeNIMYEHHbIX Ha CyMMY MPOLIEHTOB, PaCCYNTaHHbIX Ha AaTy onpeaerneHnsi cnpasensiMBoi CTOMMO-
CTW NO CTaBke, NpeayCcMOTPEHHO A0roBopoM. Ecnm cTaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSAETCS
MeTop, NpuBeaeHHO CTOMMOCTY ByayLUMX AEeHEXHbLIX MOTOKOB.

e Ecnu cpok norawenuns pgenosnta 6onee 1 (ogHoOro) roga, To crnpaBefnvBasi CTOMMOCTb Aeno3nta onpeaensieTcs no
MeToAY NpVBEeAEHHON CTOMMOCTU AEHEXHbIX MOTOKOB.

B cnyyae BHeCEHMs1 USMEHEHMIA B YCIOBUS ONpeaeneHns Cpoka AoroBopa MakcuMarbHbIi CPOK onpeaensieTcs B COoT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, OeNCTBYIOLWMM Ha AaTy onpeaeneHus crnpaseasnimBoii CTOMMOCTM, NpUyem Hakonsne-
HVe CpoKa BKJlaaa He NPOoUCXOauT.

CnpaBeanMBasi CTOMMOCTb AEeN03UTOB ONpeaensieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeasIvBoii CTOW-
MOCTM NMPW BO3HUKHOBEHUM COBLITUS, BeayLLero k obecueHeHuto (MpunoxeHue 4).

Cnuncok 06LLmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

AkuMoHepHoe obLecTBO «Ynpaenawowas komnaHus «MNepBasa» TenedoH +7 (495) 258 05 34
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METOA NPUBEOAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

anIBe,EleHHaﬂ CTOMMOCTb eHEXHbIX MOTOKOB paccynuTbiBaeTcd no d)opmyne:

NP
pv=y "
; (l+ r.)Dn/?:65

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTenbcTBa);
N - KOnMYecTBO OeHEeXHbIX NOTOKOB A0 AaTbl NoralleHns aktuea (0bs3aTensbCcTBa), HauMHas ¢ AaTel onpegeneHust
CUA;

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

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKa, HauuHasi ¢ gaTel onpeaeneHua CHA;

N - Konu4yecTBO AHel oT AaThl onpeaenexHnsa CYA 0o AaThbl N-0ro AeHEXHOro noToka;

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

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4asa I'IpOLI,eHTHbII7I Aoxon, paccynTbiBakOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-
HEXHOro NnoToKa CHUTaeTCA OXungaemad aaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OEeHEeXHbIX CpeacTBs, COOTBETCTBYHOLWAdA
paTte OKOH4YaHuA n-oro nepunopa (33 UCKINo4YeHmnem criydaeBs 4OCPOYHOro noraweHmna oCHOBHOIro nonra).

CyMMbI JEHEXHBIX NOTOKOB PACCYUTLIBAIOTCS C YY4ETOM KanuTanusauumn npoLeHTHbIX JOXOA0B, ecn 3TO NPeaycMoT-
PEHO YCNOBUSIMM JOrOBOpPA.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B crydyae:

° BHECEHUS U3MEHEHWI B JOrOBOp (B TOM YMCNE B YacTuM U3MEHEHUSA CTaBKM MO JOrOBOpPY, CpOKa AEWCTBUSA AOroBopa,
NepuoanNYHOCTY UM CPOKOB BbIMNfaThbl MPOLEHTHBLIX JOX0A0B),
o N3MEHEHUS CYMMbl OCHOBHOTO Jonra (NonofHeHWs!, YaCTUYHOrO OCPOYHOrO NoralleHns OCHOBHOTO 40Nra, ECIY OHO He

ObINo y4yTeHo B rpaduke).

Mopsaaok n nepnoanYHOCTbL onpeaesrieHusl CTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTca No COCTOAHUIO Ha KaXXOyko AaTy onpeaeneHuna crnpaBeanMBon CTOMMOCTH.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

e CraBke, NpeayCMOTPEHHOW AOrOBOPOM, ECIN AAaHHAsA CTaBka COOTBETCTBYET PbIHOYHOMN.
CTtaBka Mo 4OroBopy Npu3HaeTCs PbIHOYHOM, eCrv AOrOBOP 3akKr4yeH ¢ 6aHKOM, KOTopbI BXoAWT B [epeyeHb CUCTeMHO
3HAYUMMbIX KpeOUTHbIX OpraHu3auui, yTeepxaeHHbln baHkom Poccun Ha ocHOBaHWM MEeTOOWKM, YCTaHOBMEHHOW Yka3sa-
Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToavke onpeaeneHnst CUCTEMHO 3HAUYMMbIX KPEAUTHBIX OpraHu3a-
uuiA», 1 onybnmMkoBaHHbIN Ha calTe baHka Poccumn www.cbr.ru.
e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuu Ha gaTy onpegeneHus cnpaBenniuBon
CTOMMOCTU Aeno3unTa, ecrnv NpoLeHTHas cTaBka, NpegyCMOTPeHHas JOroBOpOM, OTIIMYHA OT PbIHOYHOMN.
Mop OnybnukoBaHHOM BaHkom Poccun cpeHeB3BELLEHHOWM NPOLIEHTHOW CTaBKOW NoApa3yMeBaeTcsl pa3MeLLeHHas no
agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopMaLmsa 0 NPOLIEHTHBIX CTaBKax Mo Ae-
nosutam (Bknagam), pasMmelleHHbIX B Liernom no Poccuiickon ®enepaummn 3a mecsil, Havbonee 6nuskuii k gate onpe-
JeneHusa cnpaseanuBon CTOMMOCTHY, B BarntoTe, COOTBETCTBYIOLLEN BanoTe Aeno3unTa, Ha CPOK, CONOCTaBUMbIA CO CPO-
KOM, OCTaBLUEMCS A0 AaTbl NoraweHus (Bo3BpaTta) Aeno3vTa Ha gaTy onpeaeneHns cnpaBeannBo CTOMMOCTH, B COOT-

BETCTBUW C Pa3BEPHYTOW LLKaNoMn.

AkuMoHepHoe obLecTBO «Ynpaenawowas komnaHus «MNepBasa» TenedoH +7 (495) 258 05 34
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Ecnn BaHk Poccumn nepectaet nybnukoBatb CBeAEHMS O NPOLEHTHBLIX CTaBKax No Aeno3ntam (Bknagam), pasmeLleHHbIX
B uenom no Poccuickon ®enepaumm, a AaHHbIe NepeHocATCa B pasaen «PeTpocnekTuBHom nHdbopmauun», Ynpasensto-
Las KOMMNaHWUsi BpaBe MOMEHATb UCTOYHUK AaHHbIX MO CBOeMY 060CHOBaHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CyX-
OEeHuIo.

Ecnu Hanbonee no3gHsAs cpeaHeB3BeLLEHHas NPOoLEHTHasi CTaBka, packpbiTas Ha calTe baHka Poccuu, paccunTtaHa paHee,

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

ONEPALUNOHHAA OEBUTOPCKAA 3AAOITMKEHHOCTb

Mpu3HaHve aebuTopckon 3aA0MKEHHOCTU OnepaLoHHON OCYLLECTBNAETCA HA OCHOBaHUW YCNOBUIA NOraLleHns u 4o-
NyCTUMbIX CPOKOB NPOCPOYKM MCNONHEHNSA 0653aTenNbCTB KOHTPAreHToB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUAX HacToawmx MNpasun onpegenernna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3ad0MKEeHHOCTN OnepaLMoHHON O3HavaeT, YTo Takas 3af0/MKEHHOCTb He MOXeT BbiTb kBanuduumpo-
BaHa, kak ornepaLuoHHas.

[ebvTtopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbISIBNEH OAWH UMM HECKOMNbKO MPU3HaKoB ObecLieHeHWsl, yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKMN 06513aTeNbCTB B paMKax OnepaLmoHHOro LMKna, He MOXeT ObITb Npu3HaHa one-
pPaLNOHHON.

[ebuTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPAaTa He MOXeT OblTb NpM3HaHa onepauioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKM NOralleHns Takon 3af0MKEeHHOCTH).

Ynpasnsiowas KomnaHvs JormkHa NpoBOAMTL aHanu3 ypoBHSA pycka No AebnTopPCcKON 3aA0MMKEHHOCTH, KoTopas paHee
6bina kBanuduumMpoBaHa onepaLMoHHON, 1 N0 MHOW AebnTOopCKoW 3a40MKEHHOCTU, MPU3HaHME KOTOPOW OCYLLECTBAeTCS.

AHanus ypoBHs pycka NpoBOAUTCH:

®  Ha Kaxayl OTYETHyIo AaTy, ycTaHoBneHHyto MNpasnnamu onpegenexHma CHA MNS;
e pW NepBoHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexofa AebUTOpCKON 3af0MKEHHOCTH U3 cTaTyca «OnepaLmoHHON» B CTATyC KNMPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaensioLwasi KOMMaHUst UCNONb3yeT JOCTYMNHY el 060CHOBaHHY U NMOATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa YnpasnsoLasa KoMnaHvsa onpegenseT:

® BO3MOXHOCTb KBanudukaumm nebntopckon 3agomkeHHOCTN B Ka4eCTBe OnepauvoHHON, NPU3HaHNe KOTOPOW OCYLLLECTB-
nseTcs BnepBble;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3aA0MKEHHOCTN, paHee NPU3HAHHOM OnepaLyuoHHON.

Bonee nogpobHo nHdopmaumsa o KpUTEpPUaX KBanuguKkaLmMm pasHbix BUAOB AeBUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYIOLLMX pa3genax Hactoswmx MNpasun onpegeneHusa CHA.

B TeuyeHue Bcero cpoka kBanvdukaumm AebuTopckon 3ad0mKeHHOCTU Kak OnepauvoHHOW, ee CrpaBeanneas cTou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaerneHvs crpaBeaiMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KPeAUTOPCKOWN 3a40IMKEHHOCTM onpeaenseTcs B pasMepe ee octaTtka Ha AaTy onpepjerne-
Hns CYA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00A3aTeNbCTB MO BbiNfaTe BO3HArPaXkAEHUM M pacxofoB, CBA3AHHLIX C JOBEPUTESNbHBIM
yrnpaeneHMeM, Npu3HaeTcs B CyMMe, He NpeBbIaoLWwen npeaenbHo ONYCTUMbIA pa3mep BO3HArpaXkaeHun Ha aaTty NpusHaHmus
B cootBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npeBbIlLaoLLen chopMmMpoBaHHbIN pe3epB Ha NPU3HaHWUS COOT-
BETCTBYHOLLIEro Bo3HarpaxaeHus (B cryvyae hoopMUpoBaHusi Takoro pe3epsa)

B cnyuae, ecnun B pacdyet CHA MN® BknioveH peseps Ha BbinnaTy BO3HArpaaeHwWn, annpokcumaums BeNUYuH, nog
KOTOpble NpoMcxoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXKe 06513aTenbCTB onpeaensieTcs Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXKAA0-
LLMX OKa3aHHbIe yCnyru (annpoKcUMaums He NpUMeHsieTcs):

- pacxoabl No 00CNy>XMBaHUO 6AHKOBCKUX CHETOB (BKITHOYAS BAOTHBIN KOHTPOIb);
- pacxodbl No onrate ycryr opraHu3auuii No COBEPLUEHUIO CAENOK U 06CNY>XMBAHMIO CHETOB B TaKMX OpraHvM3aumsx;
- pacxoAbl TPETbUX NUL, ONMa4yMBaeMble B COOTBETCTBUU C AOFOBOPOM 00 OKkasaHuuW yCryr cneumnanuavpoBaHHOro Aeno3nTapusi.
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NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMAIAM

[ebuTopckas 3afomMKEeHHOCTb Mo BbiNnaTe AMBMAEHAOB NO akuMsam, Aoxo4a no Aeno3uTapHbIM pacnuckaMm, nasm nae-
BbIX MHBECTULIMOHHbLIX (DOHAOB 1 MasM (aKuuii) MHOCTPaHHBIX UHBECTULMOHHBIX (POHAOB MpU3HaEeTCs OnepaunoHHON, B OTCYT-
CTBME NpU3HaKoB 0b6ecLeHeHns:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NPU3HaAHNA 4eBUTOPCKON 3a0MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWa 0eBUTOPCKON 3a40MMKEHHOCTM MHOCTPAHHbLIX SMUTEHTOB, a
TaKkKke MexayHapOAHbIX Kopnopaumin.

OueHka crnpaBennvMBov CTOMMOCTU AeBUTOPCKON 3a40/MKEHHOCTU MO BbiNnaTte AMBUMAEHOOB MO akuusaM, goxoda no
AenosnTapHbIM pacnuckam, nasM naesblX MHBECTULIMOHHBIX POHOO0B M NasM (akumi) MHOCTPAHHBIX MHBECTULIMOHHBLIX (POHAOB
onpefenseTcs B TeYEHMEe BCEro Cpoka KBanudurkaLuum Takon 3ag0MmKEHHOCTH Kak OnepaLyoHHON UCXOAst U3:

KonmnyecTBa akuuin/aeno3nTapHbiX pacnmcok, Naes NaeBoro MHBECTULIMOHHOrO ooHAa Unu naes (akuuin) NHOCTPAHHOTO
MHBECTULMOHHOIO hoHaa COOTBETCTBYHOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cueTe aeno MNP Ha pgaTy, Ha KoTopyto onpeaens-
10TCS NuLa, UMEoLLMEe NpaBo Ha MonyvYeHne auBuaeHaa (noxona) n o6bABNEeHHOro pasMepa AMBMaeHAa (qoxoaa), npuxoasie-
rocsi Ha O4Hy akuuio (Aeno3nTapHyk pacnucky, nan NnaeBoro UHBECTULMOHHOIO hoHAa UMK Nan (aKkumMo) MHOCTPaHHOrO UHBECTU-
LIMOHHOro hoHAa) COOTBETCTBYHOLLEN KaTeropum (Tuna) 3a BbIMETOM Hanoros n cbopoBs, eCnu 3TO MPUMEHUMO.

B cnyyae otcytcTBUA oduumanbHOM MHpopMaLmMm o pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEero yaepxaHuto, MpUMEHSIETCA MakCuMarnbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHkoBckue cyeta Ynpasnstowern komnanum .Y. NN B pasmepe, BkrovaoLwem B
cebs1 cymmy Hanora, YnpaensioLwlasi KOMnaHus goHavmcnsieT 4ebuTopCKyto 3a40IMKEHHOCTb Ha CyMMY Hanora.

Mo ucteyeHnn cpoka kBanMdpukauum ebGUTOPCKON 3a40MKEHHOCTU Kak OnepauMoHHOW, crpaBeaninBas CTOMMOCTb
onpegensaeTcsa B cooTBeTcTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHuto, ykadaH B NMpunoxeHuu 4.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MOJNTHOMY NOrALUEHUKO SMUTEHTOM OCHOBHOI'O OJITA NO A4ONTroOBbIM LIEH-
HbIM BYMATIAM

ﬂeGMTOpCKaH 3a0/MKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouunx gHel ¢ Aatbl NPU3HaHUSA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKMX SMUTEHTOB, BKIOYasa 3a407-
XEHHOCTb SMUTEHTOB — MEXAYHAPOAHbLIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gatbl NPU3HaHNS 4eOUTOPCKON 3aA0MKEHHOCTN MHOCTPAHHBIX AMUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) [OX0A4Y MO LONTOBbIM LiEH-
HbIM Bymaram B TeHYEHME BCEro cpoka npusHaHusa 4eOMTopCcKor 3a40MKeHHOCTH OnepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OEeNeHHOM Ha AaTy HacTyMNMeHNst CPoKa UCMOSTHEHNSI COOTBETCTBYHOLLErO 00s3aTenbCTBa (4aTy UCTEYEHMS KYNOHHOTO neproaa)
B COOTBETCTBMM C YCINOBUSAMU BbIMyCKa LIEHHOW ByMaru, n Mcxoas M3 KONmMyecTBa LieHHbIX OyMar Ha gaTy HacTynreHnst ykasaH-
HOro cpoka.

OueHka cnpaBeanvBoi CTOMMOCTM OeOUTOPCKON 3a0MMKEHHOCTM NO YaCTUYHOMY/MOMHOMY MOralleHNI0 3MUTEHTOM
OCHOBHOrO Jorira no AoNroBbIM LIEHHLIM BymMaram B Te4eHMe BCEro cpoka NpuaHaHusi 4ebuTopckor 3a40mKEHHOCTU onepaLumoH-
HOW onpefensieTcsl B pa3mepe, onpeAeneHHoOM Ha AaTy HaCcTYMeHUs Cpoka UCMOJTHEHMS COOTBETCTBYOLEro obsizaTensctea B
COOTBETCTBUU C YCIIOBMSAIMU BbIMyCKa LLEHHON Bymaru, n ncxoasa U3 KonnmvecTsa LieHHbIX OyMar Ha faTy HacTyMneHUs yka3aHHOro
cpoka.

Mo ncTteyeHmMmn cpoka kBanudukaumm OeOUTOPCKON 3ad0/MKEHHOCTU KaK OMepauuoHHOW, CnpaBenninBasi CTOMMOCTb
onpegensieTcs B cooTBeTcTBUM C [punoxeHnem 4.
Cnmncok o6Lmx cobbITuiA, NPUBOAALLMX K 00eCLiEHEHIO, yYKa3aH B NMpunoxeHum 4.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY foxoay
NoO AEHEXHbIM CPEACTBAM HA CYETAX

Nebutopckas 3a00MKEeHHOCTb MO NPOLIEHTHOMY AOXOAY MO AEHEXHbIM CPeACTBaM Ha cyeTax ynpasnsioLLei KoMmnaHum
0.Y. NMN® kBanuduuupyeTcs kak onepaumoHHasi, B Crlydae OTCYTCTBUS NMPU3HaKoB obecLeHeHUs ¢ AaTbl NpUsHaHus 4o Aathl
BbINMaTbl NPOLEHTOB BKIIOYMTENBHO B COOTBETCTBUM C AOrOBOPOM/COrnalLeHneM.
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CnpaBennveasi CTOMMOCTb 4eOUTOPCKOM 3a40/MKEHHOCTU MO NPOLIEHTHOMY [0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpeagensieTcd B CyMMe Ha4YUCIEHHbIX COTMacHO yCroBUsM AOroBopa/cornalleHnsi npo-
LIEHTOB Ha CYMMY HECHMXXAEMOTO OcTaTKa - B Cllyyae, eCcrv yCroBUsi HA4YMCEHWs NPOLEHTOB NO3BOMSIHOT HAZEXHO 1 JOCTOBEPHO
paccuuTaTh uUx pa3mep Ha gaty onpegenenust CHA.

Mo ucreveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUs
MHbIX COOBLITUI, MpUBOAALLMX K 06ecueHeHW0, cnpaBeannBas CTOMMOCTb OnpeaenseTca B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHuto, YkasaH B MNMpunoxeHun 4.

ONPEOENEHUE CMPABEQAIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OJIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

Jebutopckasa 3af0/mKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOAWMUXCsa y NpodecCMoHanbHbIX y4acTHUKOB PbIHKa
LieHHbIX Bymar, kBanuduumpyeTcs Kak onepaumoHHas, B criydae oTCYTCTBUSA NPU3HaKoB obecLeHeHns, a Takke He 6onee 3 pa-
6oumnx gHen ¢ AaThl, Korga ynpaensiowas KoMnaHsa Bbipasuna HamepeHve O BbIBOAE AEHEXHbIX CPeACTB CO cyeTa B YCTaHOB-
neHHon hopme COrmacHO 3akmnioYeHHbIM JOroBopam (CornalleHnsiM), B cnydae, ecnu B TeYeHMe yKa3aHHOro Cpoka AeHEeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MANS.

NHopmaumio o HeucnonHeHnn GpokepoM TpeboBaHWs YMpaBnslwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npegocrtaenseTcs B CneunanuanpoBaHHbIN eno3vTapuii He No3agHee OHS, CrieayLLero 3a OKOHYaHNEM YCTAHOBITEHHOIO cpoka.

CnpaBeanuBovi CTOMMOCTbIO AeOUTOPCKOW 3a0rmKEHHOCTM Bpokepa No AEHEeXHbIM cpeAcTBaM, HaxOAALWMMCS Ha
Opokepckom cueTe, NpM3HAETCA CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHel, AHS NOocre COBEpLUEHUSA BCEX OnepaLuin ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AoMmKHa coBnagaTe C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsibkeHun 6pokepa Ha ocHoBaHun OTyeTa Bpokepa, COCTaBMNEHHOTO 3a ieHb, Ha KOTOPbIN ONpeaenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ncreveHnm cpoka kBanumkaLuum 4ebUTopCcKo 3aJ0MMKEHHOCTUN KaK ONepaLmvoHHON, a Takke B Cllyvyae BbISBNIEHUS]
MHbIX COBbITUI, NPUBOAALLMX K 0becueHeHuto, cnpaBeanneas CTOMMOCTb onpeaensaeTca B COOTBETCTBUM ¢ [NpunoxeHvem 4.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 4.

ONPERENEHUE CMPABEANMBON CTOUMMOCTW NMPOYEW OEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactosawwmx [Npasun onpegeneHns CYA k npoden oebuTopcKOn 3a40MmMKEHHOCTU OTHECEHbI B TOM YuCre
cnegylowime Buabl:

e [lebutopckas 3a40ImMKEHHOCTb, BO3HUKLLIAS B pe3yrnbTaTe COBEPLUEHMS CAENOK C nMyLecTBoM MAD, no KOTOpbLIM HacTy-
nuna Hanbonee paHHAS gaTa pacyeTos;

e [lebGutopckas 3a00mKeHHOCTb ynpaBnstoLwen komnaHum nepeg MAN®;

e [Jlebutopckas 3afomKeHHOCTb, BO3HMKLLAS NO AOroBopam C ayAuTOPCKON opraHusauuen, OLEHLLMKOM, crneumanusnpo-
BaHHbIM Aeno3nTapueM, permnctpaTopom, ykasaHHbimu B [MNpasunax OY MA®;

e [lebutopckas 3af0mKeHHOCTb, BO3HUKLLAS MPW OMaTte pacxo4oB, CBSA3aHHbIX C AOBEPUTENbHBIM YpaBiieHNeMm;

e [lebutopckas 3af0rmMKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe nepeBoa AeHEeXHbIX CPeAcTB («AeHbIM B NyTU»);

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pe3ynbTaTte OT3biBa NuueH3nn y 6aHka unm bpokepa;

e VHasa gebutopckas 3afoHKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a40MKEHHOCTb KBaﬂM(bMLI,VIpyeTCﬂ KaK onepaunoHHas:

¢ [leGuTOpCKasi 3a40MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA Aata pacyeToB, ecnv obLMI CPOK NOralleHns Takow 3a40MKEHHOCTU COrMacHO YCNOBUSIM CAENKN
He npeBbiwaeT 15 pabounx gHel (C y4eToM Cpoka MPOSOHrauuM 1 nepes3akntoveHnii 4OroBopoB), - C AaTbl MPU3HaHWA 40 AaTbl
norawleHns CornacHo ycrnosusm caenku. MNpu aTom AonyCTMMbIA CPOK HapylleHusa o6s3aTenbCTB KOHTpareHToM cocTtaBnseTt 3
pabounx gHs, B Te4eHUe KOTOPbIX 3a40SIKEHHOCTb Takxke KBanuduumpyeTcs onepauyoHHON.

® [le6buTopckasa 3afomMKeHHOCTb ynpaBnstowen komnadum nepea NMUP - B TedeHne 25 paboyumx gHewn ¢ aTbl BO3HUK-
HOBEHUSA KBanNMPUUMPYETCs B Ka4ecTBe onepaumoHHon. Mpu Hannyum 060CHOBAHHOMO SKCNEPTHOIO (MOTUBUMPOBAHHOIO) CyXAe-
HWUst YNpaBnsitoLlen KOMNaHum 0 TOM, YTO YBENMUYEHME CPOKOB MoralleHus ebUTopCcKoi 3a0MKEHHOCTN He SBNsIETCS cnea-
CTBMEM HeraTvBHbIX MPOLECCOB, BO3HUKLWINX B AEATENbHOCTM YNpaBnsAlLWeEn KOMMAHUW, a Takke HanumuMe OOKYMEHTarbHOro
NOATBEPXKAEHUSI OT YNPaBsiOLLEA KOMMNaHUM CPOKOB MOralleHusl 3a0/KEHHOCTU, Takas 3aJ0MMKEHHOCTb NPOAOoKaeT OTHO-
CUTBCS K ONepaLroHHON .

¢ [leGuTOopcKasi 3a40MKEHHOCTb, BO3HUKLUASA MO JOroBOpaM C ayAMTOPCKOW opraHu3auunen, oueHLnKoMm, crneyma-
NIN3UPOBaHHLIM Aeno3uTapueM, permcTpaTopoM, ykasaHHbiMu B MpaBunax AY MU®, a Takke gebutopckas 3aformKeH-
HOCTb, BO3HMKLUAA NPU omnJiate pacxofoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBrneHvem MU® — c gatel npusHaHua go
OaTbl OKOHYaHWS CpoKa OKasaHUsl YCryr B COOTBETCTBUM C YCIOBUSIMU 3aKMOYEHHBLIX JOroBOPOB. [lonyCTUMbI CPOK HapyLLUEHNS
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06s13aTenbCTB cocTaBnseT 25 pabounx AHEN, B TEYEHME KOTOPbIX 3a40/KEHHOCTb BCE elle KBannpuumpyeTcs onepaLMoHHON.
Mpn HanMumm 06OCHOBAHHOIO 3KCMEPTHOro (MOTUBUPOBAHHOIO) CYXKAEHWUST YNPaBsAOLWEN KOMNAaHMN O TOM, YTO yBeNMYeHne
CpOKOB OKa3aHWsi yCryr Unu noraiueHmsi ebUTopcKor 3a40SKEHHOCTU He SIBNSIETCS CNEACTBMEM HEraTUBHBLIX NPOLECCOB, BO3-
HUKLINX B OESATENBHOCTU AOIMKHMKA UMW NPY HanMyvMm JOKYMEHTanNbHOro NoATBEPXKAEHUSA OT KOHTpareHTa MHbIX CPOKOB Mnoratue-
HUS 3a40MmKeHHOCTH / okasdaHua yenyr N senaeTca ocHoBaHWEM AN yBENUYEHUS Cpoka KBanudukaumm Takon 3a00ImKeHHO-
CTM B Ka4eCTBe OnepaumoHHOM A0 AaTbl, YKa3aHHOW B NPeACTaBNEHHbIX AOKYMEHTaXx.

o [lebutopckasi 3af0MmKEeHHOCTb, BO3HUKLLAA B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeaAcTB («AeHbrM B NyTU») — B
TeyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHMUS TakoW 3a40MKEHHOCTMU.

CnpaBeanveasi CTOMMOCTb Ae€BUTOPCKOI 3a10MKEHHOCTM onpeaenseTcs:

e B cymMMe haKTMUYeCKOro ocTaTka 3afloO/KeHHOCTU Ha AaTy onpefeneHUA crnpaBeAsiMBol cToMMocTu/gaTy onpe-
aenenusa CYA B nepuog kBanudgmkaumm Takon 3agormKeHHOCTU KaK onepauuoHHon. [leGutopckasa 3agomKeHHOCTb paccym-
TbIBAETCA Ha KaXaylo AaTy onpeaerieHnst cnpaBeanmeoin ctoumocTu. B cnyyae, ecnu pasmep AeGUMTOPCKO 3a00MKEHHOCTH He
MOXeT GblTb TOYHO OMnpeaeneH Ha aaty onpeaeneHns CYA, To, UCMOnb3yTCA METOAbL! annpokcUMaLmn BeNYMH.

e B CyMMe, onpepaerieHHON € UCMOMb30BaHMEM MeToAa NPMBEAEeHHON CTOMMOCTM ByAYyLINX AeHEXHbIX NOTOKOB C
y4yeToM KpeauTHbIX puckoB (MpunoxeHue 4) BO BCEX NHbIX CryYasX.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMNPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIMKEHHOCTM MO CAENKAM PEMO

Cnpasegnveasi CTOMMOCTb KpeauTopckon/aedbutopckon 3agormkeHHocT no gorosopam PEMNO oueHnBaetcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeaaHHbIX OEHEXHbIX CPEACTB No nepBor Yactn gorosopa PEMO go MomeHTa ncnonHe-
HWs BTOpOM YacTu gorosopa PEINO ¢ yyeToM npoueHTOoB, nognexalumx nonyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU JOMO-
Bopa PEIO.

Ecnu ctoumocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOL4OB MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnv cymmy nHbIX BbiNnaT, OCcyLecTBAsSseMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanvMBoi CTOMMOCTY KpeamMTopcKon/aebutopckon 3agomkeHHocTy no gorosopy PEIMO ocyliecTBnsaeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINMAT.

CnpaBegnuesas CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHaom no nepeoit Yacty PENO B TeyeHne nepunoaa ot aathbl
MCNonHeHMs nepBoi Yactu goroesopa npsimoro PEMO go gaTel ucnonHeHust BTopoin YacTu gorosopa PENMO kaxabii pabounia
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LIEEHHBIX BYMATI HacTosawwmx MNpaeun onpegeneHns CHA.

CnpaBeanueasi ctouMmocTb 065a3atenscTsa NP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No AOroBopy
obpaTHoro PEMNO n peanu3oBaHHbIX 0 MOMEHTA UCMOMNHEHUSA BTOPON YacTu caenku obpatHoro PENO, onpegensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takmx LieHHbIX 6ymar cornacHo MOOEN OLUEHKM CTOMMOCTW LUEHHBIX BYMAT HacTtosi-
wmx Mpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aA0MKEHHOCTU K NOMNyYeHMIO NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
Yyactu goroopa obpatHoro PEMNO koppekTupyeTcsi B criy4ae BO3HUKHOBEHUS CODObLITUI, NPUMBOAALLMX K 0BecLieHeHUto, B COOT-
BeTcTBUU C lNprnnoxeHuem 4.

Cnncok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHMto, Yka3aH B Mpunoxexun 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO NPOMU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOrO pacyeTHOro NPOU3BOAHOrO OMHAHCOBOIrO MHCTPYMeHTa (aanee — N®U) pasHa
0 (Honb), ecnu B cocTaBe onepauuin no 6pokepckoMy cUeTy NPOoBeAeHbl BCE pacyeThbl N0 BapyaLMOHHON MapXe.
CnpaBeanveasi CToMMocTb BHEGMpkeBoro pacyeTHoro N®UN pasHa 0 (Honb), npu atom B cocTase MNP oTpaxaeTcs:
e pnebuTopckas 3aJ0MMKEHHOCTb, Kak oueHka npasa u3 MPU, ecnyu no ycrnoBusIM KOHTpakTa Mpu UCMONMHEHUN Ha AaTy
onpegenexns CYA 6bin 66l nonyveH Joxon B pa3Mepe pasHuLbl Mexay CnpaBeanMBon CTOMMOCTLI0 6a30BOro akTuea U LieHOM
ucnonHeHuna NMNOU B abCcontoTHOM 3HaYEeHUU;
e KpeauTopcKasi 3aA0MKEHHOCTb, Kak OLeHKa obsizaTenscTts 13 MU, B cnyyae, ecrnv no ycnoBusiM KOHTpPaKTa npu Ucnor-
HeHun Ha paTty onpegenerust CHA 6bin 6bl nonyyeH yObITOK B pa3Mepe pasHULbl Mexay CripaBeaiIMBoM CTOMMOCTLI0 6a30Boro
akTMBa U ueHon ncnonHenunsa MO B abcontoTHOM 3HaYEHUN.

! MporHo3Hble 3Ha4YeHUs 06A3aTenbLCTB, paccunTaHHbIe YNpaBnsiowen KoMnaHuen, npeaocTasnaTcs B CneuyannanpoBaHHbIiin Aenosutapui
Ha kaxayto aaty onpegeneHust CHA c ykazaHveM nepuoaa BbIGOpky U 06 BbSACHSOLLX NEPEMEHHBIX.

[Ina uenen annpokcumauum pasmepa akTuBOB (06A3aTenbCTB) NCNONb3yeTca cTaTucTuka 3a nocnegHue 12 (OBeHaguaTb) MecsaueB, npegLle-
cTBylowmx gate onpegenernus CHA MAN®. Mpwu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpoKCUMaLumMn NPUMEHNM NPU HanNnyYMn AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aBa) mecsiua, npealwecTsyowmx gate onpegenexus CHA NS,

B paty noctynneHus gokyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCnyri, MPOU3BOAUTCS KOPPEKTMPOBKA HAaUMCNEHHbIX 0693aTenbCTB A0 UX pe-
anbHOro 3Ha4YeHMs.
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B cnyuyae, ecnu nopyyeHue Ha BbiBOA AEeHEXHbIX CPEACTB CO CrneumanbHOro GpoKepcKoro cyeTa He UCMOTHEHO B Te-
YeHue ABYX paboumx gHel ¢ AaThl NpeabsABeHNs NopyYeHns cnpaseanvBas CTOUMOCTb AEHEXHbIX CPeACTB Ha cyeTe rapaHTui-
Horo obecneyeHuns onpegenseTcs ¢ UCNonb3oBaHMEM MeTOA0B KOPPEKTUPOBKM, YKkasaHHbIX B MpunoxeHnn 4. [laHHble 0 Heuc-
nosiHeHUM TpeGoBaHKs! GPOKEPOM NPEeAOCTaBNATCS YPaBsioLLe KOMNaHWel B CrieLManMavpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paboyero gHs, CreaytoLLero 3a OKOHYaHWEM YCTAHOBIEHHOMO CPOKa.

CnpaeegnvBasi ctouMmocTb MU koppekTupyeTcs B criyyae BO3HWKHOBEHUSI COBLITUN, NPUBOASALLUMX K 06ecLeHeHNto,
B COOTBETCTBMU C [MpunoxeHvem 4.

Cnuncok o6LmnX cobbITUiM, NPUBOAALLNX K 06ecLeHeHNIo, ykasaH B Mpunoxexum 4.

ONMPEQENEHME CMPABEANMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanvBasi CTOMMOCTb aKTUBOB, NepefaHHbIX B KNMPUHIOBbLIV Nyrl, oNpeaenseTcs B COOTBETCTBMM C HACTOALLUMN
Mpasunamn onpenenexHna CHA B obwem nopsake.

CnpaBennveasi CTOMMOCTb KIMMPUHIOBbLIX cepTudmrkaToB y4acTusi pasHa 0 (Hormb).

Joxoabl no ueHHbIM Gymaram, nepegaHHbIM B UMYLLLECTBEHHbIV Nyn, npusHatoTcsa B coctase NN, cornacHo HacTos-
wmm lMpasunam onpepenexus CHA.

B octaneHom, caenku PETMO c KCY oueHnBatoTcsa aHanormyHo caenkam PEMNO ¢ ueHHbIMM Bymaramu, nopsiaok yyeta
KOTOpbIX OnncaH B HactosAwwmx MNpaeunax onpegenenua CHA.

CnpaBeanveasi CTOMMOCTb JeOMTOPCKONM 3a40MKEHHOCTH K MONyYeHUo NepeaaHHbiX AEHEXHbIX CPEACTB Mo NepBoW
Yactn gorosopa obpartHoro PEIMO koppekTupyeTcs B Criydae BO3HMKHOBEHUS COObITUI, NpuBOAALLNX K obecLieHeHunto, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 4.

NOPSAAOK PACYETA BENWYNHbI PESEPBA HA BbINJIATY BO3HAMPAXOEHUA U UCTNOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C IOBEPUTEJIbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NSOLLEN KOMMaHWM 1 B YacTu pesepBa Ha BbinnaTty BO3HarpaxkgeHus cneumannsmpoBaHHOMY Aen03vUTapuio, iy, OCyLLEeCTBS-
oLWeMy BegeHne peectpa UHBECTULIMOHHbBIX NaeB PoHaa v ayanMTopckon opraHusauun ®oHaa.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXo44a 13 pasMepa BO3HarpaXaeHus, npeayCMOTPEHHOro npa-
Bunamu Y MU®, HauncnseTca HapacTalLWwmum MTOroM 1 oTpaxaeTcsl B cocTaBe obsizatenscts MNP B gaty onpegeneHus crou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee nosaHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unu aathbl 3aBepLueHus (OKoHYa-
H¥s) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWUSA KarneH4apHoro roaa;

AaTbl BO3HVKHOBEHNSI OCHOBaHus Ans npekpatienns NMASD (BkniountensHO) B YacTu pe3epsa Ha BbiNnaTy BO3Harpax-
AeHVs ynpasnsioLen KoMnaHuy;

Hambonee nNo3gHen n3 AByX AaT NpW NpekpawieHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnn
AaTbl OKOHYaHWUs peanu3auumn Bcero umyliectsa M.

PesepB Ha BbINnaTy BO3HarpaxaeHuii paccymTbiBaeTcs OTAEMbHO NO KaXaol YacTu pe3epsa B Criedytowem nopsiake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

cy4.re
Si = Dl *xn

roe:
S, . .
- CyMMa HauucneHusl pesepsa Ha nepsblii pabounii feHb OTYETHOO roAa;

D . KONM4ecTBO paboymnx AHEeW B TeKyLeM KaneHgapHoM roay;

CIM pacu . o o
1 - pacyeTHasi (NpomexyToyHas) BenndmHa CHA Ha nepBbii paboymnii 4eHb OTYETHOMO roa, B KOTOPbIN
HaYMCNISIETCs pe3epB |, onpeaeneHHast C TOYHOCTbIO 0 2 — X 3HAKOB NOCHe 3ansTol no dopmyne:
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Axmuevy — Km,

Cq paci _
Ai 1 xyr<n+'xnpn
5

Axmuen y y
4—- pac4yeTHaA Benn4vnHa aktnBoB, BKITHO4aA ,D,e6VITOpCKyIO 3a40J1XKeHHOCTb Ha nepBbin pa60lw|v| OeHb

OoT4YeTHOro roga. [ebutopckyto 3aA0MKEHHOCTb Ha NepBbii paboynin AeHb OTYETHOro roga HeobxoAMMO yyuTbiBaTb A0
HavMcneHns BO3HarpaxaeHu 1 pesepsa Ha BbinnaTy BO3HArpaXkaeHns 3a nepsbiii paboynin AeHb oT4yeTHoro roaa. B cny-
Yyae onnarbl B NepBbIi pabounii AeHb OTHETHOTO roAa ynpasnstoLen komnanuen ns NP sosHarpaxaeHni, HA4YNCreHHbIX
B NepBbIn paboymnin AeHb OTYETHOrO roga, HeobxoAMMO NpY ONpeAeneHNn pacHeTHOW BENNYMHBI akTUBOB Ha NepBbIN pa-
604nii feHb OTYETHOrO roAa yBEeNUYUTbL CYMMY aKTUBOB Ha CyMMY YNnadveHHbIX BO3HarpaXaeHui B nepBbIvi pabounii AeHb
OTYETHOrO roAa.

Km,

BENNYNHa KpeaUTOPCKOW 3aA0MKEHHOCTH 6e3 yyeTa HauMCneHHbIX BO3HarpaxaeHui Ha nepsbin pabo-

YMn geHb OTYETHOrO roaa.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

X
VKn . pasmMep BO3HarpaxxaeHus ynpasnstoLlen komnaHumn otHocutensHo CIFCYA, yctaHoBneHHbIN lMpasu-

namu Y NMN® (B gonsx), AENCTBYIOLLMIA Ha NepBbIA paboymnii AeHb OTYETHOIO roaa;

X
npn o o o
P COBOKYTMHbIN pasMep BO3HarpaXXaeHuin cneumanuspoBaHHOMyY AEN0o3uTapuio, ayauTOPCKOM opraHm3aa-

LMW 1 11Uy, OCYLLECTBNSIOLLEMY BedeH/e peecTpa BragenblieB UHBECTULMOHHBLIX NaeB MNP, oTHocuTenbHo CICYA,

ycTaHoBneHHbIn MNpasunamu Y (B gonsx), 4encCTByOLWMIA Ha NepBbin pabounii AeHb OTYETHOTO roaa;

X o . .
N - Kakgas NpoueHTHas CTaBKa, AeWCTBOBaBLUAsi Ha NepBbIf pa60l-|vw| AeHb OTYETHOro roga

xyKn + xnpn
3HayeHue 1+ D He OKpyrnaeTc4.
S, cyyre
OprrneHme npu pacyete 'n 1 npon3BOAUTCA Ha KaXXa0M ,El,eVICTBI/II/I ao 2-X 3HaKoB nocne 3ansaTon.

Ha apyrve aHu onpegernenus CHA (3a UcknoyeHMeM NepBoro paboyero AHA OTYETHOTo roda):

d-1 N
(CYAP““ +> CYA) D (x,T)) .,
S. = t=1 * n=l _ S ,
i D -I- Z k

roe:

k — nopsiaKoBbIN HOMEP KaXXAoro Ha4yMCIeHUs pesepBa B OTYETHOM rody, NMPUHUMAaLWUA 3HavyeHns ot 1 go .
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

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

I - cymma o4epegHoro (TEKyLLEro) HauMCNeHns pesepsa B TEKYLLIEM OTYETHOM rofy;

D. KONMYeCcTBO paboumx AHel B TEKYLLEM KaneHaapHOM roay;

i - konnyecTBO pa60lw|x OHen nepuoaa, onpeeneHHoro ¢ Hayana TekyLlero oT4eTHoOro roga o (BKJ'HOLIaFI)

0aTbl HA4YUCINEeHna pe3epsa i ,
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t — NopsiAKOBLIN HOMep paboyero AHS, NPUHAANEXAaLero Nepuoay, 3a KOTopbIi onpeaeneHo |, NpuHMMato-
Wit 3Hauenns oT 1 go d. t=d — nopaaKoBLI HOMEp paboyero AHA HauMcneHns pesepea | |
C44,
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO HA KOHeL, Kaxaoro paboyero aHs t, 3a UCKMOYEHUEM AOHSA
d. Ecnun Ha pabouuin aeHb t CHA He onpepeneHa, oHa npuHuMaeTcs paBHon CHA 3a npelwecTByoWniA AH0O t paboymnn
OeHb TeKyLlero oT4eTHOro roga.

pacy
CHA5™ A i -
pacyeTHasi (MpomexyToyHas) BenuynHa CHA Ha aaTy d, B KOTOPOW HauucnsaeTcsa pe3eps , onpe
JeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Nocre 3anaToun no gopmyne:
N N
Z (xyknTn ) Z ('xnpnTn )
n=1 n=1
i1 d-1 ( T + T )
* I I
(Axmuewr;, — Km, +Z:Sk)—(Z:C’1At )
Cq pacu __ k=1 t=1 D
d ~ N N
Z (xyann ) Z (‘xnpnTn )
( n=1 n=1 )
T, T
1+ : : )
D :
Axmuent
- pacyeTHas BenNuYMHa akTMBOB, BKIOYas AebUTOpPCKyo 3a40mKeHHOCTb Ha gaTy d. [lebutopckyto

3aJ0IMKEHHOCTb Ha AaTy d He06X0AMMO y4nTbIBaThb A0 HA4YMCIIEHNS BO3HArpPaXKAEHWN U pe3epBa Ha BbiNnaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnaTtel B AaTy d ynpasnsoLien komnaHnen us NiA® sosHarpaxxgeHuin, Ha4nMcneHHblx B aaTty
d, HeobxoaMMo Mpw onpeaerieHnn pac4yeTHON BeNNYMHbl akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxxgeHui B aaty d.

Km . y
d BeJIMYMHa erD,MTOpCKOVI 3a400IMKEeHHOCTU 663 yqua Ha4YNCNEeHHbIX BO3Hana)K,EI,eHI/II/I Ha ,u,aTy d, BKIO-
Yasi ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHusi Ha aaty d-1, rae d-1 —pabounii aeHb, NpealuiecTBytowmin gate d.

,Sk

k=l - oBlan cymma pe3epBOB Ha BbINaTy BO3HArPakaeHUs, HAUMCNEHHBIX C Ha4Yana roga go aathl d.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

XVI(n _ = -
pa3Mep BO3HarpaxxgeHud ynpasndatowen KomnaHnn oTHOCUTEsNTIbHO CquA, YCTaHOBJT€HHbIN I'IpaBM-

namun Y MN® (B gonsx), AeNCTBYIOLLMIA B TeUeHWe nepuoaa | ;

X

npn o o <
P COBOKYMHbIV pa3mep Bo3HarpaxaeHun cneumanmanpoBaHHOMY Aeno3uTapuio, ayanTopckon opraHu3a-
UuM 1 nuly, OCyLLECTBSIOWEMY BEAEHUE peecTpa BnaaenbLeB MHBECTULMOHHBLIX naeB MNP, otHocutensHo CICYA,
ycTaHoBneHHbIv MNpasunamu OY MNUN® (B gonsax), AEACTBYOWMI B Te4eHne nepuoaa i

N — KOn-BO CTaBOK, AEMACTBOBABLUNX B OTYETHOM roAay;

X . .
N - kaxgas npoueHTHaA CTaBKa, JeUCTBOBaBLUadA B Te4eHne nepuoaa N

. . X -
N - konM4ecTBO pabounx AHe neproaa, B KOTOPOM AeiCTBOBara cTaBka ", npuHagnexaiiee nepuogy !

T, = ZN:TH
-1

, roe
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N

2, ) 2 (x,T) 2, T 2 (,T)
+ n=1 + n=1

(n=1 Ti Ti ) (n:l Ti Ti )

N
3HaueHns M D 1+ D He

i

OKpYrMsoTCS.

Cq évacw

OkpyrneHve npu pacyete | 1 NPOV3BOANTCA Ha KaXaoM AeACTBUN A0 2-X 3HAKOB Nocne 3ansToun.

Pa3mep cchopmupoBaHHOro pesepsa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCA Ha CyMMbl HAYUCIIEHHOIO B TeYEHUE
roga Bo3HarpaxaeHus ynpaensitoLlen KOMnaHum, cneumanmampoBaHHOMY AeN03nTapuio, NLy, OCYLLIECTBNSALLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTULUMOHHBIX NaeB MN® 1 ayanTopckon opraHMsaumu.

MpeBbiWweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs ynpaBnsaoLen KOMNaHum, BO3HarpaxaeHusa cneumanmanpo-
BaHHOMY eno3vTapuio, ayaAMTOPCKOW OpraHnsauuy v nvuy, OCyLLEeCTBNSIOWEMY BEAEHNE peecTpa BNafenbLeB MHBECTULMOH-
Hbix naes NMN®, B TeyeHue kaneHaapHOro roga He gomnyckaeTcd. HauvcneHvne Bo3HarpaxaeHus Ynpasrstowen KoMnaHum Ha
NnocregHo OTHETHYIO AaTy KaneH4apHOoro roga B pasmepe, cootsetcTeytoem Mpasunam Y MU, npu HegocTaTovHOCTH pe-
3epBa gonyckaeTtcs 3a cHeT npoynx pacxogos MAN®.

He ncnonb3oBaHHbIM B TeHEHME OTYETHOrO roda pe3epB Ha BbInnaTy BO3HArpaXxaeHus NoanexuT BOCCTAHOBNEHMIO MO
OKOHYaHMIO OTYETHOrO roa, HO He No3gHee NepBoro paboyero AHA rofa, CreayrLwero 3a OTYETHbIM, Y MPU3HAETCH B COCTaBe
npounx 4oXodoB. YKa3aHHOE BOCCTAHOBMEHME OoTpaxaeTcs npu nepsoM onpegenenHnn CHA B rogy cneayowmm 3a OTYETHbIM
rogom.

NOPAOOK YPEIYIIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, MEPEPACYET CYA

Mpun obHapyxeHnn pacxoxgeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsampoBaHHbIM AEN03UTapuem u
YnpasnstoLeln KoMnaHnen, CTOPOHbI NMPOBOAAT BHENAHOBYIO CBEPKY COCTOSHUS aKTMBOB M 00s3aTenscTB PoHAA U NPUHMMAIOT
Mepbl K NCMPaBNEeHNIO OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTENbCTB HA NPeAMET COOTBETCTBUS KPUTEPUAM UX NPU3HAHUS (MPEeKpaLLEeHnst NpU3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumm,;

®  NCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BENMYMHbBI 0643aTenbCTB), a Takke Nnopsiaka nx Belibopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BantoTe, B APYryto BanioTy.

Mpu npoBeaeHUn ceepku CneunanusanpoBaHHbIi AenosuTapuii 1 YnpasnsioLwas KoMnaHus Bnpase notpeboBath Apyr
y Apyra nobble JOKYMEHTbI (Mnn MX Konwuum), nogTeepkaatowmne akTel HanpaeneHUs/MoNy4YeHns pacnopsKeHUn Mo cyeTam, Ko-
Nnun NOATBEPXKAEHWUN, BbiCNaHHbIX CneunanmaMpoBaHHbIM AEN03UTapueM, a Takke ApYrMX AOKYMEHTOB, HEOGXOAUMBIX ANS Bbl-
ACHEHWS! NPUYUHBI U YCTPaHEHNST 0BHaPYXEHHBLIX PACXOXAEHWIA.

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

B cnyyae ecnu pacxoxaeHus He Obinn yCTpaHeHbl 40 UCTeYeHMs NPeAenbHOro cpoka NnpegocTaBneHnsa OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin oukcupyetcs B MpoTokone pacxoxaeHuii pesynstatoB cBepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). Mpu aTom CneunanuanpoBaHHbIn Aeno3utapuin 3asepsieT Cnpasky o CHA NP B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHel ¢ AaTbl nognucanHus NpoTokona pacxoxaeHun ysegomnseT
o dakTe pacxoxaeHust baHk Poccun.

dakT nocnenyroLLero ycTpaHeHUs: pacxoXaeHur NoATBepxaaeTca nytem 3aBepeHus cnpaeku o CHA NP Cneuynanu-
3MpOBaHHbLIM Aeno3vTapuem 6e3 oroBopok

B cniyyasix 13ameHeHus1 AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTLIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTUBOB MOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTUN YUCTLIX aKTUBOB HE OCYLLECTBNSETCS, KOr4a OTKIOHEHWE UC-
Nnosib30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCTLIX aK-
TMBOB W OTKIMOHEHWe CTOMMOCTM YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% KOPpPeKTHOM CTOMMOCTU
YUCTbIX aKTUBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHME UCMONb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbCcTBa) cocTaBnseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTM YMCTBIX akTMBOB Creumanv3vpoBaHHbIA A4eno3MTapuin COBMECTHO C YNpaBnstowen KoM-
naHuen onpeaenseT HOBYH CTOMMOCTb YUCTbIX aKTUBOB, @ Takke CTOMMOCTb Nasi Ipy NpuobpeTeHny 1 Npu noraweHumn n obmeHe
naes 1, OCYLLECTBISOT BO3MeLLEHNE yllepba BnagensLam MHBECTULMOHHbIX Naes.

Mpu BbIABNEHNM OTKIOHEHMS YNPABNSOLLAs KOMMAHWS U CNeLnanmM3npoBaHHbIi Aeno3utapuii 06si3aHbl NPUHATL Mepbl
ONs NpefoTBpaLLEHNst 0 MOBTOPEHWS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

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

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

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCcrnosusiM [Jorosopa/cornalleHnss o MpoLeHT-
HOM JoXxofe MO AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 1.Y. NN;

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

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um baHka, (AeHexHble cpeacTBa nepexoadar
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHusaumen
0bsi3aTenbCTB NO BO3BpaTy Bkaga (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

[ata peweHuss baHka Poccun o6 oT3biBe nu-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

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

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

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

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

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnsawowen komnadum [1.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;
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poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

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

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

€Cnv OOKyMEeHTapHble LieHHble ByMarn He nopa-
nexar y4eTy Ha cyeTax Aeno (3a UCKIoYEHNEM
[eno3nTHbLIX CepTUGUKATOB) - C AaThl Nepegayn
ueHHon bymaru MNMUNO, onpegeneHHOn B COOT-
BETCTBUM C YCMOBWUSIMM [OroBopa WM noateep-
XXOEHHOWM aKTOM MpuemMa nepefayu LeHHbIX Oy-
mar;

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

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

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

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

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

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

[ata ucnonHeHuss 06s3aTeNbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unun otyetom Gpokepa MND;

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

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

Ona pebutopckor 3a40ImMKEHHOCTM No
BbINnarte AVBMAEHOOB MO aKkuMaM, JOX0-
AOB MO AenosuTapHbIM pacnuckam, no
[0X04aM WHBECTMLMOHHBLIX MaéeB poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsaake ybbiBaHWsA npyuopuTeTa:

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

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

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

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

[aTta nukBngaumm amuTeHTa, CornacHo BhIMNncke
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHLLIETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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¢ nHpopmaumenn HKO AO HPA, nk-
dopmaLnm Ha odpuLManbHOM cante
ynpaensowen KomnaHuM wnuv B
ocvumanbHoM coobuieHun  ans
BnagenbLeB MHBECTULMOHHbIX
naes O BbiNnaTte goxoaa (4nsa kea-
NMULMPOBaHHbIX UHBECTOPOB);
npu OTCYTCTBMM WHGOPMaUUM u3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuynTaro-
LLUMXCA BbINMAT) - AaTa 3a4McrieHns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

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

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

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

[ata peweHuss baHka Poccun o6 oT3biBe nu-
ueH3nn y 6pokepa (oeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

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

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

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

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

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

- Ob6ssatenbctBa MNP no

BO3Bpaty NEeHEeXHbIX
CpeacTB, MONYYEHHbIX MO
nepBo yacTm [oroeopa

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

CTM  Jorosopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

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

Horosop npsmoro PEMNO:

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

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

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

Ha gaTy WCMONHEHWs BTOPOM 4acTu Jorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeamuTopCKOWM 3a0MMKEHHOCTM B CyMMeE Mony-
YEHHbIX IEHEXHbIX CPEACTB No nepeom yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs U3 ABYX
4aT: NoCTaBKu1 1nv onnarbl;

npekpaLleHve NpusHaHus LeHHblx bymar nepe-
OaHHbIX Mo npsimomy gorosopy PENMO He npownc-
XOAWT.

Ha JaTy WCMOSIHEHUS BTOPOW YacTu OoroBopa
PEMNO npoucxoanT npekpalleHne npusHaHua
[ebnTopcKor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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Ha gaTty cnucanus co cyeta OEMO
LiEHHbIX ByMar, Nony4eHHbIX No 4o-
rosopy o6patHoro PEMO (Tonbko B
cryyae, ecnu Ha MOMEHT CrMCaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hyrnto),
0O MOMEHTa WCMOSHEHMS MO BTO-
poW yacTu, npusHaeTcsa obs3arernb-
ctBO MNP no npnobpeTeHnto Takmx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

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

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

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

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

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

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

KnupuHrosble
yyactus

cepTudmkaTsl

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

noaTBepXxaeHHaa

COOTBeTCTByIOLIJ,eﬁ

BbIMUCKOM NO CYETY Aeno.

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

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

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

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

[ebutopckas  3ad0MmKEHHOCTb
ynpaBnstoLLen koMmnaHum nepeg,
MNo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWAs MO [JOoroBopaM ¢
ayanTopcKom opraHu3aumen,
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, perucTtpaTtopom, yka-
3aHHbIMKM B MNpasunax OY MANo;

[ebutopckast 3a40MmKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [AEHeXHbIX  CcpeacTs
(«AeHbrM B NyTU»);

Ona neGuTOopcKOM 3aA0SHKEeHHO-
CTU ynpaBnsowen KOMNaHum ne-
pea NMUA®P — ycTaHOBNEHHbIN dakT
NPeBbIWEHNsT OOMYyCTUMOM Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
X040B, CyMMa MpeBbIEHUST KOTO-
pbIX NOANEXUT BO3BpAaTy ynpasns-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN PaKT M3NULLHE BbINnaveH-
HOrO BO3HArpaXXaeHus Yynpaernsio-
e KoMnaHuM, cymMma KOTOpOro
noanexut BosspaTty B MNP, nnu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OoMmKHa BO3MECTUTb
B [MN® B pesynbTaTe JONyLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoAa-
TenbCcTBa.

Ona neGuTOpCcKOM 3aA0SHKEeHHO-
CTW, BO3HMKLWIEM B pe3ynbraTe
nepeBoAa OeHEXHbIX CpPencTB —
daKkTMyeckoe CrnucaHus OEHEeXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
CyTCTBME (aKTa 3a4uMCreHus Ha
apyron cyet MNP, Ha koTopbI ocy-
LLLECTBIIANCA NEPEBOA.

Ona pe6utopcKkon 3af0IMKEeHHO-
CTW, BO3HWKIUEA B pesynbraTe

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

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

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWOAHWUIA OTHOCUMTENBHO MONYy-
YeHUs NpPeayCMOTPEHHbIX OOrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
[OIMKEHHOCTb, MOXEeT OblTb NpuU3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLUMMU MOMNOXEHU-
sIMW, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepaumm.
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[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

OT3blBa NUUEH3UU Yy GaHka unu
6pokepa — gaTa OT3bIBa NMLEH3UU
6aHka, 6pokepa.

e [Ina ocTanbHbiX BUAOB AebuTop-

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

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnsa npu3HaHusa

KpeauTopckas 3aformkeHHOCTb
o caenkam, No KOTOpbIM HacTy-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexona npaBa CO6CTBEHHOCTU
Ha aKkTuB (OeHexHble cpeacTsa) k MN®
OT N1, B OTHOLLEHUN KOTOPOTO BO3HU-
KaeT KpeamTopckas 3a40/KEHHOCTb.

[Hata ncnonHeHns obsasatenscts MNP no gorosopy.

KpeauTopckas 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP

[ata BKMOYEHMS OEHEXHbIX CPeacTB
(MHOro wummyllecTBa), NepefaHHbIX B
onnarty MHBECTULIMOHHbIX NaeB, B UMy-
wecteo MNO.

[aTta BHeceHus NpUxoaHONM 3anmcu o Bbigaye NHBe-
CTULMOHHBIX Naes B peecTp NP cornacHo oTyeTy
perncrpartopa.

KpeouTtopckas 3apgormKeHHOCTb
no Bblga4ye WHBECTULIMOHHBIX
naes MNP npn obmeHe

Oata 3auncnenusa B MNP umyulectsa,
NocTynMBLLEro B onnaTty obMeHa naes.

[laTa BHeCeHMs NpUXOLHOW 3anncu o Bbigave nHBee-
CTUUMOHHBLIX naes B peecTp MNP npu obmeHe co-
rnmacHo oT4yeTy perucrpaTopa.

KpeouTopckas 3agormkeHHOCTb
no BbINnaTe AEHEXHON KOMMEH-
cauuu nNpu noralueHnm NHBECTU-
LMOHHbIX naesB MU (nepeumnc-
NEHUN AeHEeXHbIX CpeacTB npu
obmeHe naeB)

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

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

Kpeaoutopckas 3ag0rmKeHHOCTb
nepea areHTamu no Bblgade, no-
raweHuto n 06meHy MHBEeCTULM-
OHHbIX naee MNP

[ata ocyliecTBneHns onepaumm Bbl-
Jayun n (unu) norawleHust naes B pe-
€eCcTpe UHBECTULMOHHbIX naes MNP no
3asBKe areHTa.

[ata nepeunMcneHuss Cymmbl CKMAOK/HaabaBoK
areHTy n3 M@ cornacHo 6aHKOBCKOW BbINMCKE.

KpeauTopckas 3aormKeHHOCTb
nepeg ynpaenswoowen Komna-
HWEN, BO3HMKLIAs B pe3ynbraTe
MCMNOMNb30BaHNSA YNpaBnsioLLei
KOMMaHuen CcoOCTBEHHbIX [e-
HEXHbIX CpeacTB AN Bbinnathbl
[EeHEeXHON KomneHcauuu Bna-
aenbuam VHBECTULMNOHHBIX
naes MN® npu noraweHnn wu
(Mnn) o6MeHe MHBECTULMOHHbBIX
naes NMN®

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

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

KpeauTtopckass 3agormkeHHOCTb
no ynnarte HanoroB W AOpyrux
obsi3aTenbHbIX Mnatexen u3
nmyiectsa MN®

[ata BO3HMKHOBEHUS 00s3aTenbCcTBa
no Bbinnarte Hanora u (unu) obssartens-
HOro nnartexa, CorfmacHo HopmaTuB-
HbIM MpaBoBbLIM akTam Poccuiickon de-
aepauum n (Unu) 4orosopy.

[aTta nepeuymcneHmss cymMmbl HanoroB (o6sa3aTernb-
HbIX NnaTexewn) ¢ pac4yeTHoro cyeta MNP cornacHo
6aHKOBCKOW BbINUCKE.

Kpeautopckas 3agoimKeHHOCTb
No BO3HarpaXKaeHusaM ynpaens-
loLLet KoMMNaHun, crneunanunsmn-

poBaHHOMY [enosutapuio,
ayanMTopcKon opraHusaumm,
nuuy, OCYLLEeCTBMsWEMY Be-

OeHue peecTpa BnagenbLeB WH-
BEeCTULUMOHHbIX naeB [MND, a
Takke obs3artenbcTtBam Mo

e B cootBeTCcTBUM C ycnoBusiMu 3a-
KMOYEHHbIX JOroBOPOB Ha BbIMOI-
HeHne paboT (okasaHue ycrnyr) u B
cooTBeTCcTBUM C npasunamu Y
MN® - Ha paty onpeaenenua CHA.

e Ecnu obsAsatenscrTBa no gorosopy
He MoryT ObiTb HagexHo onpefe-
neHbl Ha Takylo AaTy, TO NpUMeHs-
I0TCA MEeToAbl annpokcuMmaumnu, npu

[ata nepeyncrneHnss CyMMbl BO3HArpaxaeHun u
pacxonoB ¢ pacyeTHoro cyeTta MO cornacHo 6aH-
KOBCKOW BbINUCKE.
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onnarte npo4yunx pacxonos, Ocy- BO3MOXHOCTU €ero npumMeHeHuna K

LeCcTBideMbIX 3a CHeT nmMmyLle- AOaHHOMY Buay pacxoﬂosz;

ctBa [MM® B cooTeBeTCcTBUM C | ¢  [laTa BO3HMKHOBEHWS 06A3aHHOCTU
TpeGoBaHUAMN [EMCTBYIOLLEro cornacHo YCroBusM  [10roBopa,
3akoHoaaTenbCTBa €CNKN eCTb OCHOBAaHWS OfJHO3HAYHO

nonaratb, 4TO YCNyrM no AOroBopy
6yayT okasaHbl;

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

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABNIOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nun4yHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepbyprckas dupxa"

AkumoHepHoe obuectBo "CaHkT-lMeTepbyprckas BantotHaa bupxa"

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

dpaHkdypTCcKan doHgoBas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnmHckas doHgosas dupka (Philippine SE)

Oroccenbaopdckas doHgoBas dupka (Dusseldorf SE)

"aHHOBepckasn oHgoBas bupxa (Hannover SE)

MioHxeHckas doHaoBas bupka (Munich SE)

2 MporHo3Hble 3HayYeHUs 0693aTeNbCTB, paccunUTaHHbIe YNpaBnsaoLlen KoMmnaHmen, npeaoctasnaotca B CneumanmsmpoBaHHbIi Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHuss CHA ¢ ykasaHueM nepuosa BbIGOPKU U 06BACHSIOWMNX NEPEMEHHbIX.

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 (ABeHaauaTb) MecsileB, NpeaLlecTByoWmMxX gaTe
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6beMa CTaTUCTUKKM MeToA annpoKCUMauuMM MPUMEHUM NPU HaNW4YMU AAHHbIX HE MeHee YeM 3a
nocnegHuve 2 (ABa) Mecsiua, NpeaLwecTByoWmMX aate onpeaenerHms CHA MNO.

B paTy nocTynneHus AOKyMeHTa, NMoATBepXAaloLWwero okasaHHble YCNyru, NPpOU3BOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0653aTenbCcTB A0 UX pe-
anbHOro 3Ha4YeHus.

AkuMoHepHoe obLecTBO «Ynpaenawowas komnaHus «MNepBasa» TenedoH +7 (495) 258 05 34
KOpuaunyeckunn agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

28



1.

[pe:

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

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

TEPMWHbI 1 OMPEOENEHNA

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

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

i=1

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

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

B cnyyae ecnu BbiNyckoM He NPefyCMOTPEHO YacTUYHOE NoralleHne OCHOBHOTO Aorra (aMopTusaums), To cpeaHeBs3Be-

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

13 gaT. Aatbl norawleHna nnn gatbl O(*)eprI no o6nmrau,mm, yKa3aHHOIZ B pelleHnn o Bbinycke.

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

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

1.2.

MpumeyvaHwne:

Mpu pacuyeTe cpefHEB3BELLEHHOIO CpOKa A0 norawleHunsi / opepTbl NPOMEXYTOYHbIE OKPYINEHWS HE NPOU3BOASTCS, pe-
3ynbTaT BblpaXaeTcsi B roAax, oKpyrnseTcs Ao 4 3HaKOB Mocre 3ansTon.

B cny4ae ecnu BbinyCcKOM NpefyCMOTPEHO YacTUYHOE MOralleHne OCHOBHOIO [05ra, HO BEMWUYMHbI NOrallaeMblix YacTem
He onpepeneHbl HA BECb OXMOAEMbI CPOK 0bpalleHMa3, Takme CyMMbl CHUTAKTCH YCTaHOBMNEHHbIMU B AaTy OKOHYaHUS
KYMNOHHOro nepvopaa, No UCTEYEHUN KOTOPOrO OHW BbIMMAYMBAIOTCS, U YYUTLIBAKOTCS B pacyeTe Nobbix BENUYMH, Npeay-
CMOTPEHHbIX HACTOSILLIEN METOAUKOM, C 3TON AaThl.

CraBka KB/[] (3HaueHune KpmBor 6GeCKynoHHON JOXOAHOCTM) MOXET PacCUYNTbIBATbCS B TOYKE, COOTBETCTBYHOLLEN:

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

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

= 1 mecsl: 0.0833 ropa

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

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

3 Hanpumep — juist 06Uranuii ¢ UIOTEYHBIM OKPBITHEM.
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= 9 mecsueB: 0.7500 ropa
= 10 mecsues: 0.8333 ropga
= 11 mecsueB: 0.9167 ropa
= 12 mecsues: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

= MeToguka pacuyéta kpnBon GeckynoHHOW AOXOAHOCTM rocyAapCTBEeHHbIX obnuraummn, onpegeneHHas Mockos-
ckon bupxend;
. OnHaMnyeckmne napaMeTpbl G-KpMBOW NO COCTOSTHUIO Ha KaXKabl TOProBbI OEHb.

Mpwv onpegenexHuu:

= MPOrHO3HbIX 3HaYeHUI UHDNALMK cornacHo n.Owunbka! MCTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKN, nnu;
. MPOTrHO3HbIX 3HAYEHUS MPOYUX MEepPEMEHHbIX MapameTpoB cornacHo n.Ownbka! UCTOYHUK CCbINIKM He

HanAaeH. HacTosawen MeToguku, unu;

. CTaBKW AUCKOHTUPOBaHNSA cornacHo n.Owmnbka! UICTOYHMK CCbINKX He HanaeH. HacTosLwen MeToguku

B pacyeTe MUCMonb3ylTcsa AnHammnyeckue napameTpbl G-KpuBoWn Ha Aaty, bnvkanwylo K gaTe onpegenexHus cnpases-

NBOW CTOMMOCTY (BKIOYas).

NcTouHrK nHdpopmaumm: odpumumanbHbii cant MockoBCKoW BUpxu.
MpumeyvaHue:
Mpu pacyete Ctaskn KB npoMexyTO4HbIE OKPYINEHUSA He NPOU3BOASTCH, pe3yrnbTaT BblpaXaeTcs B MPOLEeHTaX, OKpyr-
nseTcsa A0 2 3HaKOB Mocne 3ansaTown.

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpegeneHns pacyeTHOM LiEHbI
B cooTBETCTBMM C HACTOSILLMM MYHKTOM OMNpefenseTcs pacyeTHas ueHa (UeHbl) JONTOBOW LEeHHOW Gymarn MetoaoM
NpyBEAEHHON CTOMMOCTUN ByayLInX AeHEXHbIX NOTOKOB Mo dopmyne (2):

S CF,
V=) (A + V) Ok-erar 365" ©
k=1

[pe:
CFy, - CyMMa Kak[ioro EHEXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Dy, - AaTta KaXaoro AeHeXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - cTaBKka ANCKOHTMPOBAHMS, onpeaeneHHas cornacHo n.2.3.;
Oata - JaTa onpeaerneHns cnpaBeanMBo CTOMMOCTH.

MpumeyaHne:
Mpu pacyeTe MCNOMb3yOTCS crneayLme NoaAXoAbl K OKPYrMEeHNIO:
OKpYINeH1s NpoM3BOasATCS MO NpaBuiaM MaTeMaTUYECKOrO OKPYrMeHus:;
CFy, - 6yaywinii eHeXHbIN NOTOK, 3HAaYEHWE OKPYrnseTcs A0 2 3HaKOB Nocrie 3ansaTou;
PV}, - OUCKOHTMPOBAHHbINA OEHEXHbIA MOTOK, MPOMEXYTOUYHbIE OKPYITIEHMS HE NPOU3BOASTCSA, pe3ynbTaT He OKpYyr-
nseTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbIX AEHEXHbIX NOTOKOB, pe3ynbTaT OKpYrnsieTcs A0 4 3HAKOB NOcre 3ansTou.

2.2. dopmmpoBaHme rpacduka byayLnmx AeHeXHbIX MOTOKOB
2.2.1. O6wwue noaxoapl.

Mpu popmmpoBaHum rpadmka GyayLUMX AEHEXHbBIX MOTOKOB YYNTHLIBAKOTCA BCE AEHEXHbIE NOTOKM B MOralleHne OCHOB-
HOro gornra, KynoHHOro 4oxo4a 1 A0MNOMHMTENbHOro A0X04a B TeYEHMEe OXNAAeMOoro cpoka obpalleHus.

4 Mertoauka pacuéra KpuBoO OeCKyIOHHOI JOXOIHOCTH ONMyOIMKOBaHa Ha caiite MockoBckoi 6upxu. B mensx pacdera crpa-
BEIVTMBOM CTOMMOCTH HMCIOJB3YETCS pelaKIus METOINKH, aKTyallbHas Ha JaTy BCTYIUICHUS B cuiy HacTtosmux Ilpasun. IIpu
BHECEHUHU M3MEHEHHUI B METOIUKY pacuéra KpUBOM OECKYIIOHHON JOXOTHOCTH JIaTa Hadaia UCIOJIb30BaHUsI M3MEHEHHOW METO-
JIMKU B LIEJISIX pacueTa CIpaBeauBOi CTOMMOCTH YCTAHABIMBAECTCS OTACIBHO MO COrJIACOBAHMIO CO CIIEUAIM3UPOBAHHBIM Jie-
[IO3UTapUEM.
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OxwvpaeMblii cpok obpalleHus LieHHon Bymaru onpegenseTcs ¢ Aathl pacyeTa cnpaBeanvMBo CTOUMOCTU (He BKIoYast)
00 HaMMeHbLUIen U3 aat (BKro4as):
e fatbl ocbepThl, Grivkanen Kk gate onpedeneHus crpaBeanuBoii CTOMMOCTY (He BKMoYas AaTty onpeaeneHus
cnpaseanvBeoi CTOMMOCTH);
e [aTbl NOMHOrO NoraleHus, NpegycMOTPEHHOW YCNOBUAMM Bbinycka.

[Noa paTol AeHEeXHOro NoToka NoOHMMaeTCs::
e  [aTbl OKOHYaHWUS KYMOHHbLIX NEPUOAOB, MO 3aBEPLUEHNN KOTOPLIX B COOTBETCTBUM C YCIIOBUSIMU BbIMycKa OCY-
LLLECTBNAOTCA BbINMAaThl KYNMOHHOMO AoxoAa, U (ECnv NpeayCMOTPEHO) YaCTUYHOE NoralleHe OCHOBHOTO Jorra,
a Tak e (ecnv npegycMOTpeHO) AaThl BbiNnaTbl 4OMNOSIHUTENBHOMO JOX0AA;
e [JaTa, 4O KOTOPOW onpedeneH oxuaaemMblii CPOK obpalleHmst.

[leHexHble MOTOKM, BKIH0Yas KyMOHHbIN A4OXOA U AOMOMHUTENbHBIV JOX0[, PACCUMTLIBAIOTCH B COOTBETCTBMMN C YCMOBU-
AMU BbInycka.

Mpn cbopmuposaHun rpacdmka AeHeXHbIX NOTOKOB B Lensx pacyeTa crnpaBedfivMBON CTOMMOCTW LEHHbIX Bymar ocy-
LecTenseTcsa nepecMoTp ByayLmnx AeHeXHbIX MOTOKOB NPV Hanu4yMm obHoBRNEeHHON MHdopMauums:

e O BENuYMHe CTaBKW KynoHa (Ans ueHHbIX Bymar, No KOTOpbIM MPOLIEHTHbIE CTaBKW He OnpeAeneHbl Ha BeCb OXunaa-
eMbI CpoK obBpalleHusi) — HOBOe 3HaYeHMe CTaBKM KYNoHa CYMTaeTCs YCTAaHOBMEHHbIM B A4aTy Havana KynoHHOro
nepvoga, bnuxanLiero K gate YCTaHOBMEHUS CTaBku (KyNmOHHOIO Mepuofa, Ha KOTOpbIA CTaBKa YCTaHOBMEHa, Unn
6onee paHHero KynoHHoro nepnoga, Ao Hayana KoToporo ctaBka yCTaHOBIIeHa);

e 0 Benu4yMHe norawiaemMomn YacTv OCHOBHOMO Aonra (ans ueHHbIx 6ymar, no KoTopbiM NPeayCcMOTPEHO YacTUYHOE No-
ralieHne OCHOBHOrO A0Ira, HO CyMMbI NorallaeMbiX YacTen OCHOBHOIO Aonra He onpeAeneHbl Ha BECb OXuaaembln
CpOK 06paLLeHnst) — BENNYMHLI MoralaeMom YacT OCHOBHOIO A0Mra CYMTalTCH yCTaHOBNEHHbIMUY B AATy OKOHYaHWA
KYMOHHOrO nepuoga, Mo WCTEYEeHWM KOTOPOro NpOou3BOAWTCH COOTBETCTBYKOLLAS BbiMfaTa paHee Hew3BeCTHOMU
CYMMbI6 (32 UCKMOYEHNEM LieHHbIX Bymar ¢ uHaekcupyembiM HOMUHaNoM);

e 0 BenuuuHax (BKMNYas NepemMeHHble, 3Ha4YeHNe KOTOPbIX HEe 3aBUCUT OT PELUEHNs SMUTEHTA), CYLLEeCTBEHHbIX Ans
pacyeTa HOMUHarNbHOW CTOMMOCTU LIeHHbIX ByMar ¢ MHAEKCMPYyeMbIM HOMUHANOoM;

e 0 BeNMUMHaXx, CyLLeCTBEHHbIX AN pacyeTa AOMNOMHUTENBHOMO A0X0Aa.

Ons gonroBbiX LeHHbIX Gymar, no KoTopbiM NPedyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOMO [Orra, HO BEMYUHBI
roralLlaemMoro OCHOBHOIO [lofira He onpeAeneHbl Ha BeCb CPOK obpalleHus, CyMMbl ByayLUMX AeHeXHbIX MOTOKOB paccyuTbIBa-
I0TCS UCXOAS M3 OcTaTka OCHOBHOIO A0Nra Ha JaTy pacyeTa, onpeaenéHHoro ¢ yHeToM BCEX PaHee YCTaHOBIIEHHbIX CYMM nora-
LeHMs (3a MUCKIMIOYEHUEM LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMWUHAMNOM, A4S KOTOPbIX TeKyllasi BeNIMYMHA OCHOBHOIO Aonra
paccunTbiBaeTCs B COOTBETCTBUM C N.OWwmM6Ka! UICTOUHUK CChINKA He HalAeH.).

[ns gonroBbIX LEeHHbIX Gymar, No KOTopbiM NPeayCMOTPEH AONOMHUTENbLHbLIN JOX04, HO NEPEMEHHbIE NapamMeTpbl, UC-
nonb3yemMble Ans pacyeTa COornacHoO AOKYMEHTaM SMUTEHTa, He onpeaerieHbl Ha BECb CPOK obpalleHusl, CyMMbl ByayLmx ge-
HEXHbIX MOTOKOB PaCCHUTBLIBAIOTCA UCXOASt U3 U3BECTHBIX 3HAYEHMWI TakUX NepeMeHHbIX NapameTpoB Ha AaTy pacyeta. Ecnm
pacyeTHasi BeNM4MHa A0MNONHUTENBHOIO 4oX0Aa Ha AaTy NPMHMMaeT OTpuLaTenbHOe 3HaUYeHWe, TO AEHEXHbI NMOTOK cYMTaeTcs
paBHbIM HyTHO.

2.2.2. BennuuHa nHgekcupyemoro HommHana.

[nst 4onroBbIX LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pacyeT BeNWYMHbl KOTOPOrO BKITKOYEHbI MEPEMEHHbIE,
3HaYeHne KOTOPbIX HEe 3aBUCUT OT peLleHUs AMUTEHTa U Npu 9TOM He NpeaycMoTpeHa ero amopTu3aumsi, HoMMHanbHas CcTou-
MOCTb pacCHMTbIBaeTCs Ha A4aTy KaXJoro AeHEXHOro NoToka MCXOAs U3 HOMUHaNbHOW CTOMMOCTW Ha AaTty onpeaerneHus cnpa-
BEANMBON CTOMMOCTM, CpOKa A0 AaTbl 4EHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus NHANAUMK Ans COOTBETCTBYIOLWEro nepuoaa
no cgopmyne (3):

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

loe:
HOMWHA VH,, - ICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXaoro AeHeXHOro NoToka;

5C y4eToM JIaHHOTO yCJIOBHS O JIaTe Havaja IPHMEHEH s PaHee HEM3BECTHBIX BEJMUHH (CTABKH KyMOHA, CyMMBI OTaaeMOro
OCHOBHOTO [I0JITa, 332 MCKJIIOYCHHEM OOJHTaIiii ¢ WHAEKCHPYEeMBIM HOMUHAJIOM) BBITIOJHSETCS pacdéT MHBIX ITOKa3aTelei,
MpeyCMOTPEHHBIX HacTosAEer MeToauKoi.

6 TIpu 3TOM mepecueTy MoayIexkar B T.4. BCE JICHEKHBIE IOTOKH, CIIEIYIONINE 33 JATOH OKOHYAHMS COOTBETCTBYIOIIErO KYIOH-
HOTO MepuoJia, 10 OKOHYaHUH KOTOPOT0 MPOU3BOAUTCS BHIILIATa OCHOBHOTO JIOJITA.
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HOMWHAM VH,,_; - BeNnyMHa HOMUWHarna, paccynMTaHHas Ha gaTy npegLlecTBYOWEro AeHeXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBeafiMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He

oKkpyrnsieTcs;

HOMWHAN WH,,_; = HOMWHA NH, - BENIMYMHA HOMMHanNa Ha gaTy onpefeneHns cnpaseasiMBon cTo-
UMOCTY;

MPOTHO3 MMM, _, - MPOrHO3HOE 3HaYeHne UHMNALMKY, onpeaeneHHoe Ha AaTy NpeaLlecTBYOLWEero e-

HexxHoro notoka (n-1).

Ona gonroBbiX LEeHHbIX 6ymar C MHOEeKCnpyemMbiM HOMUHaJIOM, B pacHeT BeJIMYMNHbI KOTOPOro BKITHOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLleHnda SMUTEeHTa, 1 Npun 3ToM nNpegycMoTpeHa ero amoptnsauna, HoMMHanbHaa CTOMMOCTb
pacCHnNTbIBAETCA Ha AaTy KaXXO0ro 4eHeXHOro noToka ¢ y4eToM npewectByrolero 4actm4yHoro noraleHmna oCHOBHOro gonra no

dopmyne (3a):

HOMUWHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM (1011 AMOPT),,_; ,2), (3a)
lpe:
HOMMUHAJI UH',- BENMYMHA HOMMHAMA C Y4eTOM ero aMopTU3aLMn - UICKOMOE 3HaYeHe HOMUHaNa Ha AaTty Kaxzaoro ae-
HEXHOro MoToKa 3a BbIYETOM YAaCTUYHOrO NnorawleHus OCHOBHOIO Aofnra ¢ AaTbl pasMelleHust
BblNycka (He BKIoYasi YaCTUYHOE MoralleHne OCHOBHOrO Jofra B COCTaBe AEeHEXHOro notoka
n);
HOMMUWHAJI UH,,- BENn4nHa HommnHana 6e3 yyeta ero amoptm3aunm - 3Ha4eHue, pacCinTaHHoe Ha AaTy COOTBETCTBYHO-
LLIero IEHEeXXHOro nNoToka no gopmyre (3) 6e3 yyeta YacTMYHOrO NoralleHUs OCHOBHOIO Aonra
C [aThbl pa3MeLleHuns Bbinycka (C y4eTOM UHAEKCUPOBaHNSA BENNYNHBI HOMUHaNAa, yCTaHOBMEH-
HOW Ha JaTy pa3MelleHns Bbirycka);
CYMM(Z10J11 AMOPT),,_;- cCymma AOnen 4acTUYHOro noralleHnsi HoMyMHarna ¢ AaTbl pa3MeLleHns Bbinycka 4o AaTel Ae-
HEXHOro NnoToka N (He BKIKoYasa 4O YaCTUYHOrO NOralleHns HoMMHana B COCTaBe AEHEXHOro
noToka n).
B pacuyeT cyMMbl AEHEXHOro NoTOKa BKMOYAETCS CyMMa YaCTUYHOro MoralleHUss OCHOBHOMO A0Mra, ecnun OHO npeay-
CMOTPEHO YCINOBUSMU BbINyCKa B AaTy AEHEXHOro NoToka, paccyMtaHHas no cdopmyrne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI X JJ0JIsI AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomas BenmymHa 4acTUYHOro rnorawleHuss HomvHana B AaTy COOTBETCTBYHOLLEro OeHEX-
HOro NOTOKa;

HOMMWHAJI VH,,- BenuyuHa HommnHana 6e3 yyeta ero amoptusauum - 3Ha4yeHue, paccyMtaHHoe Ha gaTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no cgopmyne (3) 6e3 yyeta 4aCTUYHOrO norawle-
HWs1 OCHOBHOTO JoJra ¢ AaTbl pa3MeLLeHns BbiMycKa (T.e. TONbKO C Y4eTOM MHOEKCU-
pPOBaHWUS BENUYUHBI HOMUHAMa, YCTAaHOBEHHOW Ha AaTy pasMeLLeHMs Bbinycka);

HOMHWHAJ - BEMMYMHA HOMMWHana Ha gaTty pa3melleHus Bbinycka (6e3 yyeTa mHAekcaumu u
amopTusauun);
J10J1d AMOPT,, - AonSA YacTUYHOro noratlueHnsa HoMMHana B AaTy AeHEeXHOro noTtoka n.

2.2.3. BenuuuHa nepemMeHHOWN CTaBKW KyrnoHa.
[na gonroBbIix LeHHbIX Bymar, No KOTOpbIM NPOLEHTHbIE CTaBKW He onpeAerneHbl Ha BECb OXuaaeMbli CpoK obpalleHus,
CyMMbI ByayLMX AEHEXHbBIX MOTOKOB, A5 KOTOPbIX CTaBKa He onpeferieHa Ha AaTy OLEHKN MHCTPYMEHTa, pacCYnThIBaIOTCS:
e  Ans LeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbIM BKIKOYEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCAT OT pe-
LLUEHWS AMUTEHTA, - UCXOAA CTaBKW, onpeaeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHUIN TakUX NepeMeHHbIX NnapameT-
poOB, (pacyeT CTaBKM BbINONHAETCA N0 hopmyne, onpeaeneHHon yCrnoBnsmMu Beinycka),
e Ans NpoYMX LEeHHbIX Bymar — ucxoas us ctaBkv, 3aaHHON Anst Hambonee No3aHero KyrnoHHOro nepuoaa.

PacueT cTaBoK BbINOMHSAETCS OTAENbHO ANS KaXA0ro KyrnoHHOro nepuoaa.
Ecnu B kayecTBe NnepemMeHHOro napamMeTpa Ansi pacyeTa CTaBKM KyrnoHa YCIoBUSIMM BbiMycka MHCTPYMEHTa NpeaycMoT-
peHa «CcTaBka UHMALUMU» U MHAS «CTaBKa OEHEXHOro pblHKa» 7, 3Ha4YEeHNe CTaBKW COOTBETCTBYHOLLETO KYNOHa paccynTbiBaeTCst

7 Hanpumep, MAX (uHsuus; KIroueBas CTaBKa)
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no dopmyrne, NpeaycMOTPEHHON YCMOBUSIMU BbIMycka UCXOAs! U3 NPOrHO3HOIO 3HAYEHWS! MHPNSLMK, COOTBETCTBYIOLLETO KYMNOH-
HOMY nepuoay, U NPOrHO3HOMO 3HAYEHWS UHOWM CTaBKU AEHEXHOrO PblHKA COOTBETCTBYHOLLEN CPOYHOCTH (MyTEM Bblibopa Makcu-
MarnbHOro M3 3Ha4YeHUiA, pacCUMTaHHbIX C MPUMEHEHUEM YKa3aHHbIX iBYX MPOTrHO3HbLIX NapamMeTpoB).

Mpwn pacyeTe cnpaBeAnUBON CTOMMOCTY OCYLLECTBISIETCS NEPECMOTP ByayLUMX OEHEXHbIX NOTOKOB NPU Hanuuum o6-
HOBIEHHOW UHPOPMAaLIMKM O 3HAYEHUsIX CTaBKM KyrnoHa. HoBoe 3HaueHWe CTaBKM KyrnoHa NPpUMeHsieTcs ¢ AaTbl Havara cooTBeT-
CTBYIOLLLErO KYMOHHOTO nepuoa, bnvxanilero kK gate yCTaHOBIEHWS CTaBkW (HO He No3dHee AaTbl Havana KynoHHOro nepuoaa,
Ha KOTOPpbIi CTaBka yCTaHOBIEHa, Unu Gornee paHHEro KynoHHOro nepuoaa, 4o Hayana KoToporo cTaBka YCTaHOBMEHA).

2.2.4. [pOrHoO3HbIE 3HAYEHUSA MHPNALUN

[nsi nporHo3HbIX 3HayYeHu nHdnsumm (MPOMHOSZ UML) ncnonb3ytoTcs 3HaYeHus:

. «BMEHeHHON» MHnAuMK (oanee Takke — BUNL, INF);

] 3KCNEPTHBIN NPOTrHO3 O BYAYLUMX 3HAYEHUSX UHAMALMK - B CyYae OTCYTCTBUSA 3HAYEHUSA KBMEHEHHOM» WH-

dnauMmn ons cooTBETCTBYHOLLMX NepnofoB. B kavecTBe JaHHbIX O MPOrHO3HBIX 3HAYEHUSAX NEPEMEHHbBIX NapaMeTpoB

MCMNOb3YHTCS MPOrHO3bl COLMAnbHO-3KOHOMUYECKOTO pa3BnTUA MUHMCTEPCTBA 3KOHOMMYECKOro pa3BuTusa Poccuickon

depepaunn8.

[ns Bcex nepvofoB, AaTa Havana KkoTopbix He npesbiwaeT 2023 roa (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMN UCTMONb3YETCst 3HaYEHUE «BMEHEHHON» nHpnauum ans Beinycka O®3 52001RMFS, paccuntaHn-
Hoe no dopmyne (5) kak pasHuua mexay Ctaskonm KB[l B Touke, COOTBETCTBYIOLLEN CPOKY AO noraleHus Bbinycka O®3
52001RMFS, n cpeaHeB3BeLLEHHON JOXOOAHOCTLIO K NOralleHMIo 3TOrO Xe Bbinycka:

INFs023 = KB/lg,001 = YTMs2001, Q)

[ns Bcex nepnoaoBs, HaunHawLwmxca B npomexyTtke ¢ 2024r. go 2028r. (Bkno4vas), B kKa4ecTBe NPOrHo3a MHAMMIALMM
ncnomnb3yeTcsa 3HaveHue, paccyuTaHHoe no dopmyne (6), NCXOAA M3 3HAYEHUN «BMEHEHHOM» MHnAuMM Bbinyckos O3
52001RMFS n 52002RMFS:

B ts2002-ts2001 [(1 + [NFSZOZB/loo)fszooz
1NF2024_2028 = OKPyrﬂ j(l T INF52023/100)t52001 - ,4’ * 100, (6)
loe:
INFgz028 = KBﬂszooz — YTMs2002, ™
INF<p023 - 3HayeHue «BMEeHeHHoN» uHdNsauun anst Beinycka OP3 52001RMFS,

paccunTaHHoe no gopmyne (5) ¢ TOYHOCTBIO OO 2 3HAKOB MOCre 3ansiton —
pes3ynbTaTt pacyeTta no opmyre (5) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<y02g - 3HayeHue «BMEHeHHoN» uHdNsauun anst Beinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB MOCne 3ansaTon —
pesynbTaTt pacyeTa no cdopmyre (7) CoOoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

t52001, £52002 - 3HayeHMe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52001RMFS, 52002RMFS, paccymTaHHOe B roaax ¢ TO4HOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Nocre 3ansTown;

Kbc 2001 KB 2002 - 3HaveHve CraBku KB[l B TO4uKke, COOTBETCTBYOLLEN CpeOHEB3BELUEHHOMY
cpoky Ao norawenus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTMs5001, YTMs5002 - cpegHeB3BeLUleHHas AOXOAHOCTb K noraweHuto BbinyckoB O3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBckorn Gupxen.
[na Bcex nepuvoaoB, HaunHaroWmxca B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kayecTBe MPOrHo3a MHauum
MCMNomnb3yeTCca 3HavyeHue, paccyuTaHHoe no dopmyne (8), ucxogod U3 3Ha4YeHWA «BMEHEHHOW» uHNAuuKM BbinyckoB Od3
52002RMFS n 52003RMFS:

INF2029_2030 = OKPYTJI

t52003~ts52002 (1 + INF. 100)ts2003
j( <2020/100) DR TR

(1 + INFeq2/100)ts2002

[pe:

INF<3030 = KB/l52003 — YT M52003, C)

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

AkuMoHepHoe obLecTBO «Ynpaenawowas komnaHus «MNepBasa» TenedoH +7 (495) 258 05 34
KOpuaunyeckunn agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

33



INF<p028 - 3HayeHue «BMeHeHHoW» uHdnauuM ansa Beinycka OP3 52002RMFS,
paccynTaHHoe no ¢opmyne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Mnocrie 3ansaTon —
pesynbTaTt pacyeTa no copmyne (7) CooTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF<5030 - 3HayeHue «BMEeHeHHoN» uHdNsauun ans Beinycka O®3 52003RMFS,
paccunTaHHoe no ¢opmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

52002, £52003 - 3HayeHVe CpeaHEeB3BELLUEHHOro cpoka A0 noraleHus BbinyckoB OD3
52002RMFS, 52003RMFS, paccymTaHHOe B roaax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB Nocrne 3ansdATown;

KBA52002, KBs2003 - 3HaveHve CraBkn KB[l B Touke, COOTBETCTBYIOLIEN CpeOHEB3BELUEHHOMY
CpoKy fo norawenusi BoinyckoB O®3 52002RMFS, 52003RMFS;
YTMs5002, YTMs5003 - cpefHeB3BeLLEHHas JOXOAHOCTb K noraweHuto Beinycko O®3 52002RMFS,

52003RMFS Ha gaty oueHku, nybnukyemas MockoBcKkon Bupxen.

[na Bcex nepnoaos, HaunHawowmxca B npomexyTtke ¢ 2031r. go 2032r. (Bkntoyasd), B ka4ecTBe NporHo3a MHnaumm
ucnonb3yeTcsa 3HayveHue, paccymtaHHoe no copmyne (10), Mcxoad M3 3HaYEHUW «BMEHEHHOW» UHNAUMKM BbinyckoB OP3
52003RMFS 1 52004RMFS:

INFy031_2032 = OKPYTJI

—1],4 |x100, (10)

t52004—t52003 (1 + [NF52032/100)'552004
(1 + INF<p939/100)ts2003

lpe:
INF<3032 = KBls2004 — YTMs52004, (11)

INF<5930 - 3HayeHue «BMEeHeHHon» uHdNsauun ans Beinycka OP3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTbIO 4O 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyre (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<p032 - 3HayeHue «BMEeHeHHoN» uHdNsauun anst Beinycka OP3 52004RMFS,
paccunTaHHoe no gopmyre (11) ¢ TOYHOCTBIO A0 2 3HAKOB NMOCHe 3ansaTon —
pesynbTaTt pacyeTta no dopmyne (11) cooTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

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

KBA52003, KB 52004 - 3HaveHne CtaBkn KB[] B TOUKe, COOTBETCTBYIOLLEN CPeAHEB3BELLUEHHOMY
cpoky fo noraweHusi BoinyckoB O®3 52003RMFS, 52004RMFS;

YTMs,003, YTMs2004 - CpefHeB3BelUeHHasi [OXOAHOCTb K MoraweHuto BbinyckoB O3
52003RMFS, 52004RMFS Ha paty oueHkn, nybnmkyemas MockoBckon 6up-
Xen.

MpumeyvaHue:

Mpu BbINnonHeHUn pacyeTa INFogs4_2028, INF2029_2030, INFa031-2032 3Ha4eHus1 nokasatenen INF.,g,3, INFoygag,
INF<030, INF<3032, KOTOPbIE B pe3ynbTaTe Mx pacyeTta no copmynam (5), (7), (9), (11) saBnaTca 3Ha4YEHUSIMU B NPOLLEH-
Tax, NepeBOAATCS B 3HAYEHMS B JOMNSAX eauHMLbI (MyTeM AeNneHust Kaxaoro n3 Hux Ha 100 - 4To SsBHO OTpaxeHo B hopmy-
nax (6), (8), (10)). Pesynbtat pacdeta no popmynam (6), (8), (10) cooTBETCTBYET 3HaYEHMUIO B NPOLIEHTaX, OKPYrNeHHOMY
[0 2 3HaKOB Mocne 3ansTown.

[na Bcex nepuonos, HaumHarowmxca ¢ 2033 r., B KayecTBe NPOrHo3a MHAPMAUUM UCNONb3YeTCA 3KCNEPTHbIN NPOrHO3
MHNALMN.

Ecnu cpok noralueHnsi 4ONroBOro MHCTpyMeHTa He npeBbiwaeT 2034 . 1 OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYEHWS
nepemMeHHbIX MapaMeTpoB, TO BIIUSIHUE 3KCMEePTHOIo NPOorHo3a MHANSLMKU Ha pe3ynbTaT pacyeTa crpaBeaiMBoi CTOMMOCTU Npu-
3HaeTCcs He3HauMTenbHbIM, pacyeTHas LieHa LieHHON Bymary MoxeT BbiTb KnaccuduumMpoBaHa B ypoBeHb 2. B ocTanbHbIX cry-
Yasax (NOMMMO MHMASLMU UCMONb3YIOTCS UHbIe HEHabnoAaeMble AaHHbIE UMW CPOK NoralleHus npesbiwaeT 2034 r.) BnusHue
3KCMEePTHOro NPOrHo3a MHMNSLUM NPU3HAETCA 3HAYUTENbHBIM, pacyeTHas LieHa LieHHoW Bymaru knaccuduumpyeTcsi B ypoBEHb
3.
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2.2.5. MporHo3Hble 3HaYeHNs MPOYUX NEPEMEHHBIX NapaMeTpoB

[MpOrHo3HbIe 3HAYEHNs1 KKOPOTKMUX» CTaBOK AEHEXHOro pblHKa (ANs MnaBaroLMX NPOLEHTHbIX CTAaBOK HA CPOK Mpeno-
CTaBMNEHNs AEHEXHbIX cpeacTB 4o 1 MecsiLa BKITIOYUTENBHO).

K «KOpOTKMM» CTaBKam AEHEXHOro pbiHKA OTHOCATCS cneayollme nnasarolwue npoLeHTHblE CTaBKW, €Crnv OHU npeay-
CMOTpPEHbI YCITOBMSIMU BbiMyCKa OLEHNBAEMOro MHCTPYMEHTa:

e crtaBka RUONIA

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

e craBka PEIO, no onepaumam LleHTpanbHoro 6aHka Poccuiickon ®epepauum Ha Cpok A0 OA4HOrO Mecsiua
(BKMHOYMTENBHO)

e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauum

e craBka KB[l Ha cpok oo ogHOro mecsua (BKNIOYMTENBHO).

Ecnu B kauecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnasaroLas NpoLeHTHasa cTaBka cpokom Ao 1 mecsaua, To
NpOrHo3Hoe 3HayveHue Takoro napameTpa (Ratef) paccunTtbiBaeTca no dopmyne (12) kak pasnvua mexay Ctaskovi KB B Touke,
COOTBETCTBYIOLLEW CPeAHEB3BELLEHHOMY CPOKY [0 MoralleHns OLEeHNBAEMOro MHCTPYMEHTA, U BEMUYMHOW «CpeaHen NpoLeHT-
HOW MapXu Haf CTOMMOCTbH (DOHAMPOBAHNSAY:

Ratey = (KB noramesns — CPMcor), (12)
cpMcor = OKPYTJI(CP3HAY(Mc,r), 4), (13)
Mcor = FIX - w (14)
yroR - 1000x t
[pe:

KB'B',CI,O HorateHms - 3HaveHune Ctaekn KB[] B TOUKe, COOTBETCTBYIOLLIEN CPEAHEB3BELLEHHOMY CPOKY 4O
noralieHnsi oLleHMBaeMOoro MHCTPYMEHTa;

CPMcor - 3HaYeHVe «CcpeaHen NPOLEHTHOW MapXu Haf CTOMMOCTbIO (DOHAMPOBAHMSA», pac-
cunTaHHoe no gopmyne (13) Ha AaTy OUEHKU MHCTPYMEHTa Kak cpeaHee apudme-
TUYECKOE 3HAYEHWI nokasaTens «NPOLEHTHON MapXu Hag CTOMMOCTbI hoHAMPO-
BaHWsA», paccymTaHHbIx no opmyne (14), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3Ha4YeHUe «MNPOLEHTHON MapPXu Hag CTOMMOCTbIO (DOHANPOBaHNS», pacCYMTaHHOE
no dopmyne (14) ansa sbinycka O®3-MK, Bxoaswero B kKopavHy BbinyckoB OP3-TK;

FIXynon 3HayeHue hpmKcpoBaHHOW YacTu kynoHa ansg Boeinycka OP3-IK (Hanpumep, 4N BbI-
nycka 29010RMFS kynoH yctaHaBnueaeTtcs B BennimHe RUONIA + 1.60% 1 Benu-
umnHa FIX,ynon NpuHUMaeTcs pasHoi 1.60%);

P - ueHa (6e3 yyeTa KynoHHOro goxoga) KoHkpeTHoro Bbinycka OP3-IK Ha gaty pac-
yeTa B pyonsx;

t - CpefHeB3BELLEHHBIN CPOK [0 NoralleHust KOHKpeTHoro Beinycka OD3-TK.

MpumeyaHue:

Ha gaty yTBepxaeHus Hactosiwen peaakuun Metoaukm kopauHa BbinyckoB OP3-TK (nepeyeHb BbinyckoB OP3-MK, Bknto-
YaeMmblXx B pacyeT cpMc,r) BknoyaeT cnegywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-MK, BknioyaembIix B pacyeT cpMc,r, NepecmaTpuBaeTcs Ynpasnswowlen komnannen Y. MAN®
npuv pasmeLLeHnmn HoBbIx BbimyckoB O®3-TK.

Hosbli nepeveHb BbinyckoB OP3-TK, BknoYaembix B pacyeT CpMq,r, M AaTa Havana ero NpMMeHeH!s yctaHaBnmnaaTCs
Ynpaenstowien komnanven [.Y. MU no cornacoeaHuto co CneunannsmpoBaHHbIM AENO3UTapueM 1 He TPeOYT onepaTUBHOMO
BHECEHMWS COOTBETCTBYIOLLNX U3MEHEHMI B HacTosALWwyo MeToauky (yTBepxaeHus HoBon peaakumm MeTtoamkn).

Beinyck O®3-TK, nckntoyaeTcs M3 pacdeTa cpMcop MPU HACTyNNeHUM Haubonee paHHen U3 aar:

. AaTbl noralleHus BbIMycka;
. haTtbl Hayana KynoHHOro nepuvoja, ¢ KOToporo yCTaHOBMNEHb! paHee HeornpeaeneHHble CTaBky KynoHa Ha BeCb
oxumaaembli cpok obpatieHms OP3-MK.
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LleHa P Beinycka O®3-TK onpepenseTtca no AaHHbIM MocKoBCKoW BUpxu, ecnnm oHa SBNSEeTCA aKTUBHBLIM PbIHKOM B
oTHoLeHumn koHkpeTHon OP3-T1K, B nopsake, yctaHoBneHHoM [Npasunamu onpegeneHns CHA ans onpeaenexHus cnpasennnsom
LieHbl ypoBHS 1.

Ecnu Ha gaty pacyeTa ueHa P koHkpeTHoro Bbeinycka O®3-TK He onpeaeneHa (B T.4. MO NnpuynHe Toro, 4To MockoBckas bupxa
He ABMAeTCA B AaTy pacyeTa akTMBHbLIM PbIHKOM ANS Bbinycka), To Takon Bbinyck OP3-MK He BknovaeTcs B pacyeT CpMc,r.

MpumeyvaHue:

Mokasatenb M¢,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto uHBECTOpbI 3aknagebiBatoT npu nokynke O®3. Taknm 06pas3oM, pbIHOYHbBIE OXUAAHWSA NO CTOMMOCTU (POHANPOBAHMUS
(no nporHosHomy 3Ha4veHuto ctaBkm RUONIA) Bo3MOXHO onpefennTtb Kak pasHuuy mexay 3HadeHnem KB[ B Touke, cooT-
BETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 noraileHunst gaHHon OP3 1 nokasatenem M .

Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% u 3HayeHus Mq,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMSA NO
cpegHemy 3HadveHuto ctaBkm RUONIA B TeveHune 5 net coctaBaT 8.05%.

[MpOrHo3HbIE 3Ha4YEHWs1 CTaBOK AEHEKHOIO pPbiHKA «CpeaHEeR» CPOYHOCTM (AN MNaBatoLLmMX NMPOLEHTHBLIX CTaBOK HA CPOK
npeaocTaBneHns OeHeXHbIX cpeacTs oT 1 Mmecsaua 4o 2 NeT BKYUTENbHO)

K cTtaBkam OeHEeXHOro pbiHKa «CpefHen» CPOYHOCTU OTHOCATCS crneayolime nnasalroLlime NpouUeHTHbIE CTaBKU, eCnu
OHW NPEeAYCMOTPEHbI YCIIOBMSIMU BbiNyCKa OLEHMBAEMOro MHCTPYMEHTa:

] ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsaua, 6 MecsiLeB;

= ctaBka KB[] Ha cpok oT 1 mecsaua go 2 neT (BKIYNTENBHO).

Ecnu B kayecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa nnaBatoLLas NpoLeHTHasi CTaBka CPOKoM oT 1 mecsua 4o 2
NneT, TO NPOrHO3HOE 3HayYeHue Takoro napameTpa (Ratef) paccuntbiBaeTca no copmyrne (15) kKak NPOrHO3HOE 3HaYeHMe «KOpPOT-
KOW» CTaBKM OEHEXHOro pblHKA Ha aHanu3vMpyemMoM nepuoae, YBENMUYEHHOE Ha pasHuly mexay 6e3puckoBON LOXOAHOCTLIO
«CpegHero» cpoka 1 «KopoTKol» 6e3pnCcKoBO JOXOAHOCTbIO:

Ratef = (KB'D‘AO norawenma CpIWCoF) + (KBﬂ‘CpOHHOCTb craBku KBﬂ'l ,ﬂ,eHb)' (15)
lpe:

KB4, - 3HadeHne Crakm KB[] B TOYke, COOTBETCTBYHLLEA CPOYHOCTM CTABKU OEHEXHOrO PbIHKA

'CPOYHOCTb CTaBKU
(Hanpumep, ecnu 3Ha4YeHWe CTaBKU KynoHa onpeaensieTcs kak 3HavyeHne 6eckynoHHom 4oxoa-
HocTu rocbymar Ha cpok 24 mecsaua, To K[l anst 2-x ner);

KbA, AeHb - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBY!OWEN cpoky B 0.0027 roga.

MpumeyvaHwne:

Mpwn onpepeneHun 3Hadvenna Kb/, TOYKa, COOTBETCTBYHOLWAaA CPOYHOCTM NepeMeHHOro napamMmeTpa nnasato-

'COOYHOCTb CTaBKM

LLIe NPOLIEHTHOM CTaBKM, onpeaenseTcs B NopsiAke, yCTaHOBNEHHOM B M.1.2. HacToswen MeToauku.

[MpOrHo3HbIe 3HAYEHNST «ANTUHHBIX» CTABOK PbIHKA KanuTana (415 nrnaBakLmux NPOLEHTHbIX CTaBOK HA CPOK NpeaoCcTaB-
NEeHUs AeHEXHbIX CPEACTB CBbiLe 2 MET).

K «OnNuHHBIM» CTaBkam pblHKa Kanutana OTHOCSTCA criefylolime nnaBarwmne NpoLEHTHbIE CTaBKW, €Cnv OHW npeany-
CMOTPEHbI YCITOBMSIMU BbIMyCKa OLEHNBAEMOTO MHCTPYMEHTA:

e craBka KB/l Ha cpok cBhbiLle 2 feT;
e  [OXOOHOCTb K noratueHuto Beinycka O®3.

Ecnu B kayecTBe NepeMeHHOro napameTpa Ucnosb3yeTcs nnasatoLlasi NpoLeHTHas CTaBka CPOKOM OT 2-X neT, To Npo-
rHO3HOE 3HayeHue Takoro napametpa (Rate;) MpuHMMaeTcsi paBHbiM 3HaveHUo CtaBku KB B TOUke, COOTBETCTBYHIOLLEN CPOY-
HOCTM TaKOW NnaBatoLlel NPOLIEHTHOW CTaBKM (HanpuMep, ecnn 3Ha4YeHUe CTaBKM KynoHa onpenensieTcsi kak 3HavyeHve 6ecky-
NMOHHOW JoxofHocTM rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumeyaHue:

Ecnu B KayecTBe nepeMeHHOro napameTpa UCMNonb3yeTca nnasaroLas NpoLeHTHas cTaBka 3aMMCTBOBaHWUS Ha PblHKe
kanuTana («AnvMHHas» cTaBka), TO PbIHOYHBIN PUCK M3MEHEHWS NMPOLIEHTHOWN CTaBKM MO MHCTPYMEHTY OTCYTCTBYeT (npu-
CYTCTBYET TOMbKO PUCK U3MEHEHUSI KPEAUTHOrO crnpeda) v BO3MOXHO MPUMEHEHWNE NOCTPOEHWUSI MPOTrHO3HbBIX AeHEXHbIX
MOTOKOB U UX OUCKOHTUPOBAHUS MCXOOS U3 TEKYLLUX MPOLIEHTHbIX CTABOK MO MHCTPYMEHTaM.

[MpOrHO3HbIE 3HAYEHUSA NPOYMX NEPEMEHHbIX NapaMeTpoB (I'IOMVIMO CTaBOK AEHEeXHOro prHKa).
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Mpu oTcyTCTBUM HabNoAaeMbix 4aHHbIX O MPOrHO3HbLIX 3HAYEHMUSIX MEPEMEHHbLIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcsl 3KCMEPTHbIN NPOrHO3 0 ByAyLLMX 3HAYEHUSIX TEPEMEHHOrO NapameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepemMeHHbIX NapaMeTPoB NCMOMb3YTCS MPOrHO3bl COLMarbHO-9KOHOMMYECKOro pa3BuTns MMHUCTEpCTBa 9KOHOMUYECKOro pas-
BuTMA Poccunckon degepaumm9.

2.3. OnpepeneHue cTaBku AUCKOHTUPOBAHMUSA
CT1aBka ANCKOHTMPOBaHUA ByayLLIMX AeHEXHbIX NOTOKOB onpeaensieTcs Anst 4ONroBomn LeHHon Gymarn Ha Kaxayto aaty
pacyeTa cnpaseaniMBoON CTOMMOCTW.
CTtaBka OUCKOHTMPOBaHUs npuHnumaeTca pasHow CtaBke KBl B TouKke, COOTBETCTBYIOLLEN CpeQHEB3BELLEHHOMY CPOKY
[0 noraweHus / opepTbl LieHHON Bymaru, yBennyeHHO Ha COOTBETCTBYHOLLEE 3HAYEHME KPEAMTHOrO cnpeaa:
O  93KCnepTHOE 3HaYeHWe KpeanTHOro crnpeaa;
o MeguaHHoe 3HaveHue 13 gnanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe A4S PeNTUHIOBOW rpynnbl 4ONTOBOM
LeHHou Bymaru B COOTBETCTBMU C N.3. HacTosLen MeToamkn — eCcnu He 3a1aHO 3KCMEePTHOE 3HaYeHMe KpeauT-
HOro cnpepa (3a UCKIMHYEeHEeM OOMNTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K |V peTuHroBown rpynne, meamnaHHoe
3HayeHWe KpeaMTHOrO cnpefa Anst KOTopbIX onpeaensieTcss B ocoboM nopsiake);
o  [ANSA rocyaapcTBEHHbIX LEHHbIX BymMar (Tonbko Ansa deaepanbHbiX LEeHHbIX Bymar) MmegnaHHoe 3HaveHue Kpe-
OWTHOro cnpefa npuHnmaeTcs paBHbiM 0.

MpumeyvaHue:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTaHaBnmBaeTcs Mcxodsa n3 Habnwogaembix AaHHbIX (B TOM YMCre Ha OCHOBE Kpe-
OWTHOro crnpefa no aHanorMyHbIM BbiNyckaM AAHHOMO 3MUTEHTa, MeAMaHHOTO 3Ha4YeHns cnpefa PeVTUHIOBOW rpymnnebl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/ANCKOHT 3a ocobble YCroBMSA Ha OCHOBE HabngaeMbixX AaHHbIX), pacyeTHas LeHa LeH-
Hom Bymarn MoxeT BbITb KnaccuduumMpoBaHa B ypoBeHb 2. B ocTanbHbIx crydasx pacyeTHas LeHa LeHHown Gymaru knac-
cndpuumnpyeTcsi B ypOBEHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cooTBETCTBMM C HACTOALLMM pernaMmeHToM KpeauTHbBIN Crpes paccuuTbiBaeTcsa Ans:

. [OnroBon LieHHon Bymarn, HOMMHMPOBAHHOW B Pybnsx (3a NCKMoYeHMEM rocyaapCTBEHHbIX LieHHbIX Oymar P).

[nsa uenew pacyeTa KpeAUTHOrO cnpeda OCyLLEeCTBRSAETCS crneaytowas nocnegoBaTenbHOCTb AeNCTBUI B OTHOLIEHNM

[ONroBoW LieHHoW Bymaru:

. B 3aBMCMMOCTU OT Hanuuns Unm oTCYTCTBUS KPEAUTHOrO perTuHra y BbinyckalO (a B ero OTCyTCTBUM Y SMUTEHTA
UNy NOPYYUTENS UMK 3aeMLumKa no BbINycKy (NMpumeHnTensHO Kk SPV)) gonrosow ueHHon Gymaru, onpegensercs
NPUHAANEXHOCTb LIEHHON ByMaru K OQHOM 13 YeTbIpeX PEUTUHIOBLIX rPYMM, NpegyCMOTPEHHbIX HacToswmM Perna-
MEHTOM;

"  MUHWManbHOE, MakCUManbHOe U MeAuaHHOe 3HaYeHUs KPeAMTHbIX CrpeaoB ANs AONTOBON LeHHoW Bymarn npu-
HMMaIOTCS pPaBHbIMWM COOTBETCTBYHOLUMM 3HAYEHUAM KPEeOWTHbIX CrpedoB, PacCYMTaHHbIM ONA PENTUHIOBOMN
rpynnbl, K KOTOPOM OTHECEHa LeHHas Gymara (3a UCKMYeHneM LieHHbIX Bymar, oTHeCeHHbIX K |V penTuHroson
rpynne, Ans KOTOPbIX KPEAMTHBIN Cnpea onpeaenseTcs B 0cobom nopsake, npegycMOTpEeHHOM HacToawmmM Perna-
MEHTOM).

[nsi cybopAMHNPOBaHHLIX AOMTOBbIX MHCTPYMEHTOB (00nuraumin KpeaMTHbIX OpraHu3auuin B criydae OTCYTCTBUS pewi-
TUHra BbiNycka UNu 4eno3vnToB) ycTaHaBnNnBaeTCs AONONHUTENbHasA NpeMums 3a CybopanHNMPOBaHHOCTb, Ha KOTOPYIO YBENNYMBa-
I0TCA pacyeTHble BeNNYMHbI MUHUMArbHOIO, MakCMManbHOro U MeAMaHHOro 3Ha4YeHWIn KpeamTHbIX CNPeAoB B Cnyyasx, npeay-
CMOTPEHHbIX NyHkTamu 3.4-3.5. Npemus 3a cybopaAMHUPOBaHHOCTL ONpeaensieTcsl ¢ y4eTOM JOCTYMHOW PbIHOYHOW UHGOopMaLuum
0 crpegax 3a cybopAMHMPOBaAHHOCTbL CONOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PeliTuHroBble rpynnbl
[nsa uenen onpegeneHns KpeaMTHOroO cnpefa BBOASATCA criegylolme penTUHroBble rpynnbl:
PevituHroBas rpynna | — HauBbICLUMIA/MAKCMMAnbHBIN YPOBEHb KPEeAUTOCNOCOGHOCTM, (PMHAHCOBOW HaZEXHOCTU Mo
CPaBHEHMIO C APYTMMW SMUTEHTaMM, BbIMyCKaMy LieHHbIX Gymar unu duHaHcoBbiMM obsidaTenscTBamu. B ykasaHHyto
PEVTUHIOBYIO FPYMMy BKIHOYAOTCA AOMTroBble UHCTPYMEHTHI ¢ perituHrom AAA (RU) (no HauuoHanbHon wkane AKPA
(AO)).

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 V|CI'IOJ'Ib3yeTC$I erD,MTHbIVI peﬁTMHF no wKane peVITMHFOBOFO dareHTCrtBa, COOTBeTCTBYIOUJ,eﬁ BanwTe
OCHOBHOIO AoJjira

AkuMoHepHoe obLecTBO «Ynpaenawowas komnaHus «MNepBasa» TenedoH +7 (495) 258 05 34
KOpuaunyeckunn agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

37



[onrosble MHCTPYMEHTHI, BbinyLeHHble MnHucTepcTBoM chnHaHcoB Poccunckon ®eaepaunm, OTHOCATCS K PEUTUHIOBOW
rpynne |.
PentuHrosas rpynna Il — BbICOKMI ypoBEHb KpeamMTocnocobHOCTU, Npu STOM MPUCYTCTBYET HeKoTopasi YyBCTBUTENb-
HOCTb K BO3[eNCTBMNIO HEBNAronpusaTHbIX NepemMeH B KOMMEpPYECKUX, (PMHaHCOBLIX 1 9KOHOMUYECKMX yCcrnoBusX. B yka-
3aHHYIO PENTUHIOBYIO TPYMMY BKMKOYAOTCA AOMNrOBble MHCTPYMEHTbI ¢ penTuHrom ot A-(RU) po AA+(RU) (no Hauuo-
HanbHon Wwkane AKPA (AO)).
PevituHrosas rpynna Il — cpegHuii ypoBeHb KpeanmTocnocobHOCTU, (PUHAHCOBOW HAAEXHOCTH (OT yMEPEHHO HU3KOro A0
cpenHero), Npy 3TOM NPUCYTCTBYET BblCOKas YyBCTBUMTENbLHOCTb K BO3AENCTBUIO HEBNaronpuaTHLIX NEpeMeEH B KOMMeEp-
YeCcKMX, (PMHAHCOBBIX M SKOHOMUYECKUX YCIOBUAX. B yKasaHHyl0 peMTUHIOBYIO rpynny BKMAOYATCHA AOMNTOBbIE UHCTPY-
MeHTbI ¢ pevitTuHrom ot BB+(RU) go BBB+(RU) (no HauuoHanbHom wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYIO rpynny BKMOYAOTCH AOMroBble NHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBaMu, ykasaHHbIMKU B Tabnuue 1, nnm
] ¢ pevitTuHrom Hwke BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), NpMCBOEHHLIM PEATUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTnHrosble rpynnbl MOryT 6blTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:
e  BHECEHWe U3MeHeHU B MeToaMKy pacyeTa u cocTas nHgekcoB MockoBckomn Gupxu;
e MpOYMe N3MEHEHWNS HA PbIHKE, NPU3HAHHbIE CYLLIECTBEHHbIMM ANS Lenen onpeaeneHns pernTUHIroBbIX rpynmn.
[MpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUTCH €XeKBapTarbHO.

3.2. TlMopsipok onpeneneHnst NpMHaAeXXHOCTN A4ONTOBOro MHCTPYMEHTa K PEMTUHIOBON rpynne

Onpe,qeneHme NpuUHaaneXXHoCTn AoNroBoro MHCTpyMeHTa K peIZTI/IHFOBOIZ rpynne BbINONHAETCA HAa OCHOBAHUN OaHHbIX

BeAYyLUMX PENTUHIOBBIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune LwKan penTUHroBbIX areHTCTB

HauwnoHanbHas wkana anga Poccuiickon ®epepaumm .
PentuHrosas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"
AAA (RU) ruAAA AAA ru AAA|ru| PeritnHrosas rpynna |
AA+(RU), AA(RV), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|rul, .
PeritnHroBas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-[ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PeritnHroBas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, i
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PewntuHrosas rpynna
Bonee HW3KkuIA PeNTUHT / PENTUHT OTCYyTCTBYET v

Mpn Hanu4nn Yy [ONroBON LieHHOWM 6ymarv|, €e AMUTEeHTa Unn nopy4ynTena nnm 3aemMLimka no BblnyCKy (I'IpVIMEHVITeanO

K SPV) HECKONbKNX PENTUHIOB, BbI6VIp86TCF| HanbonbLUNIA U3 UMEIOLLNXCS aKTyanbHbIX KpeOUTHbIX PENTUHIOB, C y4yeTom cneny-

loLLLero:

= NP HaNUUYMM perlTUHra BbiNycka NCNOMb3yeTcs HaMbONbLUNIA U3 aKTyanbHbIX KPEAUTHBIX PEATUHIOB BbiNycka, Npu-
CBOEHHbIX PasnuyHbIMW PEVTUHIOBLIMU areHTCTBaMu;

. B OTCYTCTBUW PENTMHIa BbiNycka, MPUCBOEHHOIO XOTHA Obl O4HVM PENTUHIOBLIM areHTCTBOM, NPW HANN4YuM penTuHra
3MUTEHTa LeHHon Bymarn ncnonb3yetcs HanbonbLUMIA U3 akTyarnbHbIX KpeOAUTHBIX PENTUHIOB AMUTEHTA, NPUCBO-
€HHbIX Pa3NUYHbIMN PENTUHIOBLIMU areHTCTBamu;

. B OTCYTCTBMU PEVTUHTA BbIMyCKa M AMUTEHTA, NPUCBOEHHOIO XOTS Obl O4HVWM PENTUHIOBBIM areHTCTBOM, NPY Hanu-
YW PENTUHra NopyYuTenst UNM 3aemiumka no BbINycKy (MpumeHuTensHo Kk SPV) ueHHow Bymarn ncrnonb3yeTcs
HanboMNbLUUA M3 aKTyanbHbIX KPeOUTHBIX PEATUHIOB MOPYYMTENS UMW 3aeMLLMKa MO BbIMYCKY (MPUMEHUTENbHO K
SPV), NpuUCBOEHHbIX Pa3NUYHbIMU PEUTUHIOBBIMU areHTCTBaMMm.

3.3. OcobeHHocTU onpeaeneHust kpeauTHbIx cnpeos ans |, 11, [l peATuHroBbIX rpynn

KpeautHeii cnpen ansa pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxayto AaTy onpeaeneHus cnpaBeanMBoin CTo-

MMOCTU OOJITOBOro MHCTPYMEHTAa.

Mpwn BbluMcneHun kpegutHoro cnpeaa |, Il, 1l perTuHroBbIX rpynn Mcnonb3yeTcsa MeAnaHHOe 3HayeHue KpeauTHOro

cnpega 3a nocrnegHue 20 ToproBbiX AHeW (<= AaTbl onpegeneHns cnpaBeanMBo CTOMMOCTHU).
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[nsa pacyeta megmaHHoOro 3HavyeHust kpeauTtHoro cnpeaa |, Il, 11l peATUHroBbIX rpynn MCNOoNb3YTCA 3HaYeHUs AOXOAHO-
CTU creayowmx o06nmuraLMoHHbIX MHAeKkcoB MOCKOBCKOM OUpPXK, packpbiBaeMblx MO UTOraM Kaxk4oro TOProBOro AHS Ha caiTe
MockoBckorn Gupxu:

a. MHaekc kopnopaTtusHbix obnuraumm (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnuncaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRAAANS
ApxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. WHaekc kopnopaTusHblx obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3HaYEHWIA: https://mwww.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc kopnopaTusHbelx obnuraumn (> 0,5 roga, BB+(RU) < pewituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/indexRUCBTR2B3B
ApXu1B 3HaYeHUIA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacueTt megnaHHoro kpeguTHoro cnpega ang |, I, 11l perTuHrosbIx rpynn ocyLLecTBRAseTca B criegytowemM nopsake:

PeritnHrosas rpynna |
PaccunTbiBaeTcs kpeautHein cnpeq SPI 3a kaxabin u3 20 nocnegHux Toproebix gHen (16):

Spr1 = (Yrucerraaans — KBJRuceTRAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHUs cnpeda, paccynTaHHble B 6as3nCHbIX MYHKTax;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;
KBRUCBTRAAANS - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca

RUCBTRAAANS packpbiToii MOCKOBCKOI BUpXKEN.
PaccuuTtbiBaeTca MeanaHHOE 3Ha4YeHUe KpeauTHoro cnpeaa Spi; 3a nocrnegHue 20 TOproBbIX AHeN (MeanaHa us nony-
yeHHoro psga SPr).
Mpu pacyeTe MeaMaHHOTO 3HAYEHNST KPeAUTHOrO cripefa Spi; MPOMEXYTOUHbIE OKpYyrneHust 3Ha4yeHnin SPITl He npouseo-
asTcs. MNonyyeHHoe MeayaHHoe 3HaYEHVE KPeAMTHOrO crpeaa Spi; OKPYrisieTcs No npaBunaMm MaTtemMaTUyecKoro OKpYrieHns [0
LLenoro 3HavyeHus 6a3nCHbIX MYHKTOB.

PevituHrosas rpynna Il
PaccuutbiBaetcsa kpeauTHbin cnpea SPII 3a kaxapbii us 20 nocnegHnx Toproebix AHen (17):

SPFII = (YRUCBTRAZA - KB[lRUCBTRAZA) X 100, (17)
[pe:
Sprit - 3Ha4YeHus cnpefa, paccynTaHHble B Ga3nCHBIX NMYHKTaX;
YRucBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon bupxen;
KBARrucBTRAZA - 3HayeHve CraBkm KBl B TOYKe, COOTBETCTBYIOLWIEN Alopauum WHAEeKca

RUCBTRAZ2A packpbiTonn MockoBckon Gupxen.
PaccuuTtbiBaeTcs MeamMaHHOe 3HauYeHne KpeauTHoro cnpeda Spry; 3a nocrniegHue 20 ToproBbIx AHENW (MeanaHa u3 nony-
yeHHoro psga SPrl).
Mpu pacyeTe 3HaYEHUsI MeAMaHHOTO KPEAUTHOTO cripefa Spty; MPOMEXYTOYHbIE OKpyrneHust 3HadeHuid SPIIl He npous-
BoasTcs. MNonyyeHHoe MeaMaHHoe 3Ha4YeHWe KpeauTHOro cnpea Shty; OKPYriseTcs No npaBunaM MaTemMaTU4eCKoro OKpyrieHust
00 Lenoro 3HadyeHns 6asncHbIX MyHKTOB.

PewntuHrosas rpynna lll
PaccunTbiBaeTcs kpeanTtHein cnpeq SPIL 3a kaxabii na 20 nocneaHnx Toproebix AHen (18):

SPFIII = (YRUCBTRZBSB - KBARUCBTRZBSB) X 100' (18)
loe:
Spri - 3Ha4YeHus cnpefa, paccynTaHHble B Ga3nCHbIX MYHKTaX;
YRUCBTR2B3B - poxoaHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckorn bupxei;
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KBJRucBTR2B3B - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIENA AlOpauum WUHAEKca
RUCBTR2B3B packpbiTorn MockoBckow Grpxen.

PaccuutbiBaeTCs MeamaHHoe 3HaYeHve KpeauTHOro cnpeda Spry 3a nocneaHue 20 Toproebix AHeN (MeamaHa us nony-
yeHHoro psaga SPTII).

Mpu pacyeTe 3HaYeHWst MEAMAHHOTO KPeAUTHOrO cripefa Spiy; MPOMEXYTOUHbIE OKpyrneHus 3HadeHunin SPT1II He npows-
BoaATcA. MNonyyeHHoe MeanaHHoe 3HaYeHe KpeaUTHOro crnpeaa Sty OKPYrisieTcs No npaBunamM MaTeMaTyeckoro OKpyrieHns
[0 Lenoro 3HavyeHns 6a3ncHbIX NYHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeamTHbIX cnpeaoB Ans IV pedTuHroBon rpynmsl
C yyeToM Hanuuns B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOTO KpeAWTHOro KayecTsa, B T.4. NpeaaedonTHbIX, a
Takke JONroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOIO KayecTBa, HO 6e3 peTuHra, MeavaHHbIi KpeauTHbINA cnpeg,
Sphy paccunTbIBaeTCs Ha MHAVMBUAYanNbHOW OCHOBE AJ KaXA0ro JONroBOro MHCTPYMEHTa.
3HayeHne MeanaHHOro KpeauTHOro cnpeaa Ans JONroBOro MHCTPYMEHTa, BKMYEHHOro B [V penTuHroByto rpynmny, pac-
CUMTBLIBAETCA Ha KaxKaytlo AaTy onpeaenexHns cnpaseanvMeon CTOMMOCTM SONTOBOrO MHCTPYMEHTa B crneayioLem nopsakell:
He pexxe YeM Ha NocrnefHuiA AeHb KaXaoro KBapTana Ans AoNroBOro MHCTPYMEHTa onpeaenseTcs 3Ha4YeHne KpeamuTHOro
crnpeda € NPUMEHEHUEM OLHOMO M3 MEePEeYUCTIEHHBIX HUXE CNocoboB (Qanee — 3KCMepTHOE 3HayeHue KpeauTHOro
cnpena). OgHOBPEMEHHO ANst AOMTOBOr0 MHCTPYMEHTa ONpeaensieTcs BeNUYMHA OTKMOHEHWUSI SKCMEPTHOMO 3HaYeHus
KpeauTHOro crnpea oT 3Ha4YeHUst MeanaHHOro KpeauTHOro cnpefa, paccyntanHoro ans |l pedTuHroBow rpynnel Ha aTy
*e paty (ASgtai-1v)):
MeWaHHbI KpeauTHbIA cnpen Spty, ANS JOMToBOro MHCTPYMEeHTa Npu3HaeTcs paBHbIM (B nMops/ake ybbiBaHWSA Npyropu-
TeTa):
] 3KCNEPTHOMY 3HAYEHMUIO KPEAUTHOrO cnpefa, eclv OHO pacCcCuuTaHoO Ha AaTy onpefeneHus cnpaBensIMBoi CTou-
MOCTM JONTOBOrO MHCTPYMEHTA;
] 3HaYeHU0 MEANAHHOIO KpeAWUTHOrO cnpefa, paccuntaHHomy ans |l petnHroBow rpynnel HAa AaTy onpeaeneHns
cnpaBeAnvMBON CTOMMOCTY AOMrOBOrO MHCTPYMEHTa M YBENMYEHHOMY Ha BEMUYMHY AS,S?(III_IV), paccunTaHHylo Ha
Hanbonee NO3AHIOK AaTy onpedeneHns SKCNepTHOro 3HaYeHns KpeauTHOro cnpega Ans aHHOro AONroBOro MH-
CTpyMeHTa.
B uensx HacTodALWwero nyHKTa B pacyeTe 3HavyeHus MeamaHHoro KpeautHoro cnpega ans lll pedtnHroBow rpynnbl He y4uu-
TbIBaeTCA NpeMus 3a CybopAMHMPOBAHHOCTbL B Crlydae, eCcrnv AONroBON MHCTPYMEHT ABRseTcs cybopanHMpOBaHHbIM.
Mpu pacyeTe 3KCNEPTHOro 3HAYEHUS KPeQUTHOro crnpeda MakcMmarnbHO UCMOoNb3ylTcsa HabnogaeMble pbiHOYHbIE AaH-
Hble. Huxe npuBeaeHbl BO3MOXHbIE METO/bI pacyeTa 3KCNEePTHOro 3Ha4YeHWs KpEAMTHOrO crnpeaa B nopsiake yobiBaHWs npuopu-
TeTa Nno UCMOMb30BaHNIO PbIHOYHBIX AAHHbIX:
) Ecnun y amuteHTa umerotca B obpalueHnn apyrne BbinyCKW OOMNTOBbIX LEHHbIX Bymar, Mo KOTOpbiM CyLlecTByeT
aKTMBHbIV PbIHOK M MMEIOTCHA AOCTYMNHbIE LieHbl YPOBHA 1 nepapxvm cnpaBeanvMeon CTOMMOCTU, TO MeAMaHHOE 3HaYeHne
KPeaAWTHOro cnpega paccuuteiBaeTcsa no dpopmyne (19) kak cpeaHee 3HadeHne OTKITOHEHUN 3h(PEKTUBHOM [OXOOHOCTU K
noraweHuio (ocpepTe) Takux BbinyckoB oT CtaBku KB ans cpegHeB3BELLEHHOMO cpoka A0 noraweHus (odepTbl) COoT-
BETCTBYIOLLErO BbIMyCKa.

Sty = OKPYTI(CP3HAY(YTM; — KB/,), 4) x 100, (19)
[pe:
Shtv - MenaHHOe 3Ha4YeHNe KPeauTHOro Cnpeaa, paccyYnTaHHble B 0@3UCHbBIX MYHKTaX;
YTM; - 9bhekTUBHAA JOXOOHOCTb K NoralueHuto (ogepTe) No CpeaHEB3BELLEHHON LieHe

i-ro BbiMycka A0nroBow LeHHow 6ymaru, packpbitas MockoBckon bGupxen;

KA, - 3HaveHune Ctaekn KB[] B TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 0
noratleHust (odepTbl) i-ro BbiNycka JONTOBOW LieHHOM Bymaru;
i - AEHTUMKaATOp BbIMyCKa AONTOBOW LIeHHON Bymarn aMnTeHTa, OTIIMYHOTO OT oLe-
HVMBaeMOoro.
) Ecnu Bbinycky AONroBow LieHHOW ByMarn unm aMUTEHTY /MOPYYMTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO

K SPV) aToro Bbinycka NpUCBOEH PENTUHI HALMOHANbHLIM PEATUHIOBBLIM @areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To
MeanaHHOe 3Ha4YeHne KpeauTHOro cnpeaa paccuntbiBaeTcs no dpopmyne (20) kak cpegHee 3HaYeHUe OTKITOHEHWI

1 Ecnu Ha paTy onpeaeneHus cnpaBeavBoi CTOMMOCTM AONFOBOM LIEHHOM ByMaru, BKOYEHHON B IV peiTuHro-
BYIO Fpynny, 3Ha4yeHne MeAnaHHoro KpeauTHOro cnpeaa A/ Heé He yCTaHOBJ/IEHO, TO pacyeTHas LieHa Takok
OONroBol LeHHOoW bymaru onpeaeneHHas MeToaoM NpuBeAEHHOW CTOMMOCTM ByAyLUMX AeHEXHbIX NOTOKOB Npu-
3HaAEeTCs paBHOM HYJIO.
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3 PEKTUBHOM AOXOOHOCTM K NoraileHnto (ocpepTe) BbiNyCKOB AOMIOBbIX LIEHHbIX Bymar ¢ Takum e unm 6nmskum
KPeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCH aKTUBHLIM U MMeTCA Habnogaemble pbIHOYHbIE LieHbI
ypoBHs 1, ot CtaBku KB/l Ansi cpegHeB3BELLEHHOMO Cpoka A0 noratleHus (odepTbl) COOTBETCTBYIOLLENO BbiNycKa.
BrnnskMm KpeanTHBIM PENTUHIOM NPU3HAETCH KPEOUTHBIN PENTUHT, KOTOPbLIN OTKIOHAETCS OT KPeAUTHOrO PENTUHIa
aMuTeHTa/Bbinycka/nopyynTens/ no BbiMNyCKy Ha +/- OQHY KPEAUTHYIO CTyMEeHb.

SBhy = OKPYT/T (CP3HAY (YTM; — KBA, ), 4) x 100, (20)
[pe:

Sty - MeJnaHHoe 3HavYeHue KpeauTHOro crnpeaa, paccynTaHHble B 6a3nCHbIX MYHKTaX;

YTM; - adbdpeKTNBHAA [OXOAHOCTb K MoralleHunto (odepTte) No cpeaHEB3BELLEHHON LieHe
j-ro BbIMycka JonroBon ueHHon 6ymaru, packpbitas MockoBckow bupxei;

KBﬂ,]. - 3HayeHue CtaBku KB[1 B ToUKke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;

j - ngeHTndukaTop BbiNycka AOMroBON LieHHOW Bymarun, OTIIMYHOMO OT OLLEHNBAEMOTO,
C TaKuMM Xe MUnm 6rn3kMM KpeanTHbIM PENTUHIOM.

. Mpu oTCyTCTBUM PENTUHTra BbiNycka JONroBON LieHHON Bymarn, aMuTeHTa / nopy4nTens 3Toro Bbinycka, NPUCcBOEH-

HOro HauMOHanNbHLIM PENTMHIOBbIM areHTCTBOM, yKa3aHHbiM B Tabnuvue 1, meavaHHoe 3HadeHwe KpeauTHOro

cnpepa paccyvTbiBaeTcH:

O  KaK OTKMOHeHWe 3pheKTUBHON JOXOAHOCTM K norallueHuto (odepTe) Bbinycka AONroBo LeHHon Bymaru aHa-
TNOrMYHOrO KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHLIM U MMEKOTCH PbIHOYHBLIE LiEHbI
ypOBHS 1 nepapxvm cnpaseanmeoi ctommocTtu, oT Ctaskv KBl Ans cpeaHeB3BeLLIEHHOro Cpoka A0 NorallueHnst
(odhbepThl) coOTBETCTBYHIOLENO BbIMYyCKA.

AHanorm4yHoe KpeauTHOE KavyecTBO MOXET onpeaensaTbCa Ha OCHOBaHWW NPUCBOEHHOTO KPEAUTHOrO pelTUHra
NCXOAs N3 BHYTPEHHEN METOAMNKN ONpefeneHns BENUYMHbI KpeanTHOro pucka.

o  Kak MeamaHHoe 3Ha4veHue KpeauTHoro cnpeja, paccyutanHoro ans lll pedTuHrosow rpynnel, yBenuyeHHoe Ha
BeNUYuHy AFD.

BenuunHa AFD exeroHo onpeaenseTcs Kak pasHuua Mexay cpefHUM 3HaveHneM JacToTbl AedonToBl2 Bbi-
MyCKOB OOMrOBbIX LIEHHbIX ByMar pOCCUACKMX SMUTEHTOB, OTHECEHHbIX K penTuHroBon rpynne IV, n cpeaHum
3Ha4YeHneM 4acToTbl AedONTOB BbiMyCKOB AOMrOBbIX LLEHHbIX GyMar pOCCUMCKUX SMUTEHTOB, OTHECEHHBIX K
penTuHrosow rpynne lll.

CpepnHee 3HayeHne 4acToTbl A4eOonTOB BbINYCKOB AONTOBbIX LIEHHbLIX GyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBoOW rpynne, onpegensertcs no dopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMNTOBbIX LIeHHbIX OymMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, 4oNyCTMBLUNX AedonT xoTa 66l oa-
HOro obs3aTenbCcTBa, MPeAyCMOTPEHHOTO XOTA 6bl OAHUM BbIMYCKOM AONTOBbIX LEHHbIX Oymar B Te-
YeHue COOTBETCTBYIOLWErO Nepuoaa (roga) HabnoaeHus;
IS - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMNTOBbIX LIeHHbIX Oymar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rpymnne;
n - MOPSIAKOBBIN HOMEpP Nepuoda (roga) HabnwoaeHws, NnpuHagnexaimn mHoxectsy N;
N - KONINYECTBO NeproaoB HabnwaeHws, neT.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTtemMaTny4eCckoro oKpyrineHma oo uenoro aHa4vyeHus.

3.5. TMopsipok onpeaeneHnst onanasoHa KpeauTHbIX CNPeaoB ANs PeNTUHIOBLIX Py
BbiGop Avana3oHa Avana3oHOB KpeauTHbIX cnpefoB Ans pentuHrosbix rpynn |, I, 11l ocHoBbIBaeTcs Ha cnegytoliem:
] MeanaHHoe 3HaveHue KpeauTHOro cnpeaa onpeaensieTcst B Nopsiake, NpeayCMOTPEHHOM HacTosAwWwmMM PernameH-
TOM;

12 OnpeneneHune yactoTbl A4edONTOB NPONU3BOANTCS HA OCHOBAHMM MY6ANYHbIX AOCTYMHbIX AAHHbIX MO
nedontam, Nyb/IMKYeEMbIX Ha caiTe COOTBETCTBYIOLLLErO areHTCTBa.

OedonT B OTHOLWEHNM XOTS 6bl OAHOIrO 0643aTENbCTBA, NPEAYCMOTPEHHOIO XOTA 6bl OAHMM BbIMYCKOM
[OJITOBbIX LIEeHHbIX 6yMar aMuTeHTa, npeanonaraet AedonT SMUTEHTa.
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L] HIDKHSIA rpaHuua ans |-o pedTUHIroBow rpynnbl NpuHMMaeTcs paBHol 0, Tak kKak 4OXOAHOCTb obGnurauuii |-oi pei-
TUHIOBOW rpynnbl He AoIMKHa ObiTb HUXE cpegHel 4OXOQHOCTM rocyAapCTBEHHbIX Oymar;

L] HWXHASA rpaHuua ans |l-on penTMHroBon rpynmnel ycTaHaBnMBaeTCs paBHOM MeANaHHOMY 3Ha4YeHMIO |-0 peATUHro-
BOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauuni |1-oi penTUHroBoW rpynnbl He AOrkHa ObITb HUXe cpeaHen AOXOOHO-
cTn obnurauui |-or penTUHIroBOW rpynnbl;

. HWKHASA rpaHuua ans lll-ei pernTMHroBon rpynmnel yCTaHaBNMBaeTCs paBHOW MeAuaHHOMY 3HadYeHuto |1-oi perTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauun lll-en penTnHroBom rpynnsl He AOMKHA ObITh HDKE cpeaHeln 4oxoa-
HocTu obnurauunin ll1-on penTUHroBow rpynnel;

. BEPXHASA rpaHuLa PeMTUHIOBOW rpymnnbl yCTaHaBNMBaeTCA Takum obpa3oM, YToObl AvanasoH Mexay HWKHeW rpa-
HULEeN 1 MeanaHou Obin paBeH AnanasoHy MeXay MeanaHon U BEPXHEN rpaHnLEen peNTUHIOBOW rpynnbl.

PacueTt ananasoHa KpeauTHbIX cnpefoB (MMHUMAanNbHOMO 3HaYeHns KpeauTHoro cnpeaa - Min(a), makcMmanbHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BeinonHsietcs ans |, 11, 11l peATrHroBow rpynnel ICXo48 U3 3HAYEHUI MeANaHHbIX KpeOUTHBIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBOWM IPynmbl B COOTBETCTBMM C Tabnuvuen 2 ¢ y4eToM npemun 3a cybopavHUPOBaHHOCTb
(ecnv NPUMEHMMO K aHaNM3MpyeMOMY UHCTPYMEHTY).

WNTorosble AnanasoHbl KpeAUTHBIX CNPedoB npusefeHbl B Tabnuvue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTMHroBow rpynnbl He BbINOMHAETCS.

Tabnuua 2. [inanasoH KpeauTHbIX CNPeAoB PEVTUHIOBLIX rpynn.

[nanasoH KpeauTHbIX CNpeaoB
Min (a) ‘ MegawnaHa ‘ Max (B)
PentuHrosas rpynna |

0 + npemus ‘ SP + npemus ‘ 2 X SJ + npemus

PevituHrosas rpynna Il

SM, + npemus ‘ SM; + npemus ‘ (2 X STy — ST + npemus

PentuHrosas rpynna lll

m m m m
Spri + Npemus ‘ Sprin + npemus ‘ (2 X Spriyr — Spry) + npemus

MpumeyvaHue:

B Tabnuvue 2 3HayeHue nokasarens «npemMusi» NPpMHNMaeTCs PaBHbIM 3HAYEHMIO NpemMun 3a CybopAVHMPOBAHHOCTL ANS
CcybGopANHUPOBAHHBIX OONUrauMin KpeauTHbIX OpraHusauuii B criydae OTCYTCTBUSI perTuHra Bbinycka, U paBHbiM 0 B
oCTarnbHbIX CyYasXx.

MNPUNOXEHUE 4
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METOOUKA ONPEOENEHUSA CMPABEANIMBOV CTOUMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6LKue nonoxeHus

OLI,eHKa KpeaOUTHOro pncka ucnonb3dyeTtca And pacyeTta CﬂpaBe,El,ﬂVIBOIZ CTOMMOCTUN aKTUBOB. |_|pl/| 3TOM B 3aBUCUMOCTU
OT CTENEHW BNUSHUSI KDEAMTHOIO pUCKa Ha CrpaBeAnMBYHO CTOMMOCTb aKTUBbI KnaccuduuMpyoTCs Ha cneayroLwme ctagum:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHns);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxodsLMecs B gedonTe.

MepeyeHb aKTMBOB, UCNONb3YeMbI ANA yKasaHHbIX CTaauK 3af0KEeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro puUcka:

CraHpapTHble akTUMBbI (6€3 Npu3HakoB o6ecLeHeHust), a UMEHHO:
e [lebutopckas 3af0oMmKeHHOCTb (B Criydae onpeneneHnsi cnpaBeaiuBo CTOMMOCTU Takow 3a10IDKEHHOCTM C UCMOSb-
30BaHMeM mMeToAa NPVYBEAEHHON CTOMMOCTM ByAyLUMX OEHEXHBIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cCpeAcTBa Ha cyeTax M BO BKaax;

e [lonroBble MHCTPYMEHTHLI (B Criyyae OTCYTCTBWS LieH OCHOBHOIO pblHKA W LieH, pacCyuTaHHbIX LieHoBbIM LeHTpoM
HP[, no3sonstoLwwmx onpeaenuTb CNpaBeAnmByo CTOMMOCTb Ha AaTty onpegeneHns CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTMBBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHUM OTYeTa OLEHLUMKa (C y4eTOM NOMOXEHWI, YCTaHOBMEH-
HbiXx B Paszgene 7 HacTosALWwero NnpunoxXeHus).

AxTuBbI, Haxogswmecs B gedonTte, a UMEHHO:

e Bce Buabl akTUBOB, HaxoasLwmecs B gedonre.

[nsa uenen HacTosiLLEN METOAMKW, KOHTPAreHTbl — MHAMBUAYarbHbIE NpeanpyHUMaTEeN NPUPABHMBAKOTCS K KOHTPareH-
Tam — PU3NYECKMM NULLaM.

TepMUHBLI U onpeaeneHus, uncnonb3yeMblie B HacToslem MpunoxeHuun

KpeanTHbIn pUCK — pUCK BO3HNKHOBEHUSI NOTEPbL B pe3ynbTaTe HENCMNONHeHNs 0653aTensCTB KOHTPareHToM (SMUTEH-
TOM) 0653aTenbCTB, @ Takke B pesynbTaTe U3MEHEHUS] OLEHKU KPeAUTOCMOCOBHOCTU (KpeQuTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas craBka:

e B poccuiicknx py6nsx:

[lnsi 3240/MKEHHOCTM CO CPOKOM [0 MoralleHusi, He Npesbiluarwym 1 kaneHaapHsblii geHb — ctaBka Mosprime!® (ctaska
RUONIA nocne npekpatleHust pacyeTta u nyénukaumm ctasku MosPrime);

CraBka, onpegensemas u3 G-Kpueo (KpuBoi 6eckynoHHoi goxoaHocT MockoBckon 6rpxu®), nocTpoeHHol no poc-
CUIACKNM rocy4apCTBEHHbIM 06nuUrauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM 10 NOralleHus], MpeBbILIAoWmMM 1 kaneHaapHbIN OeHb.

[nsi uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNOSb3YIOTCS CreayoLMe OKPYrieHus:

3HayeHne cpoka CTaBkM onpeaensieTcs Ao 4 3HaKOB NOcre 3ansiTon;

WToroBoe 3Ha4yeHWe CTaBku onpenensieTcsi 4o 2 3HaKOoB Nnocre 3ansTon.

¢ B amepukaHCckux gonnapax:

[lns 3a00MKEHHOCTM CO CPOKOM /10 MOTaLleHNs, He NMPEeBbILIaLLIMM 1 KaneHaapHbii OeHb — ctaBka SOFR16;

[na 3ag40MKEHHOCTM CO CPOKOM A0 NoralueHus cebiwe 1 kanenHgapHoro AHs, HO He npesbiwatowmm 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBkn SOFR 1 CTaBKOW MO aMEPUKAHCKMM rOCyaapCTBEHHBIM LIEHHbIM Oyma-
ram!’ Ha cpok 1 mecsLl.

13 http://Mmww.mosprime.com/

14 http://ruonia.ru/
15 https://www.moex.com/s2532

16 https://www.sofrrate.com/
7 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nosny4aroLlascs MeToaoM NTIMHENHOW MHTEePMONALMM CTaBOK N0 aMepPUKaHCKUM rocy4apCTBEHHbIM 0Bnuraumsam
- ANS 3aJ0MKEHHOCTN CO CPOKOM A0 noraileHus, npesblwatolmm 30 kaneHaapHbIX AHEN.

e B enpo:
[lnA 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaiomM 1 kaneHaapHbid AeHb — ctaBka ESTR1S,

[nsi 3a00MmKEHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHaapHoro AHA, HO He npesbiwaowmm 90 KaneHgapHbIX
[He — UHTeprosaALumMs CTaBku Mexay 3HadeHmeM ctasku ESTR v cTaBkoi no o6nvraumsam eBpo3oHs! ¢ pentuHrom AAA® Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NIMHENHON MHTEPNONALMM CTaBOK No 0bnurauusiM eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0/MKEHHOCTN CO CPOKOM [0 noraileHus, npesbiwarwmm 90 kaneHgapHbIX HEN.

¢ B npounx Bantotax — Kak 6e3pMCKOBaﬂ CTaBka B COOTBeTCTByIOLLI,eVI BanioTe.

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUM

RKDminl ecCJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

X (RKyy1— RKy_,),ecntu Dpin < Dy < Dppgy
RKpmax.€cii Dy, = Doy

raoe.

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

Dmin, Dmax - MUHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYMOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCYAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

V1, V.1 — HanBonee 6nmskuin kK Dm CPOK, Ha KOTOPbIN N3BECTHO 3HAYEHME KPUBOW BECKYNOHHON JOXOAHOCTU, HE npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

RK(T) — yposeHb npoLeHTHbIX cTaBok Ans cpoka T, rae T MoxeT NpuHuMaTh aHadenmns V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTY HACTynneHns cobbitus gedonTa. Mopaaok
onpeaenexna PD ycTaHoBreH B pasgene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccunToiBaeTcs ¢ y4eTom
obecneyveHns nNo oba3aTenbCTBY, BKOYAs 3anor, Nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTosLLlero MpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxmaaembix kKpeaUTHbIX yBBITKOB, ONpeaensemas kak OTHOLLE-
HUE CyMMbI CHOPMMPOBAHHOTO pe3epBa Nof KpeAWTHbIE YBLITKM K BanoBoil 6anaHcoBoi CTOMMOCTY KPeaUTOB Mo AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenerHus CoR ycTaHoBreH B pasaene 6 HacTtoswero MpunoxeHus.

KpeAuTHbIN peNTUHr — MHEHNE HE3aBMCMMOrO PENTUHIOBOIO areHTCTBa O CMNOCOOHOCTU PEVTUHIYEMOrO NnLia UCMOon-
HATb MPUHATBIE Ha cebsa hrMHaHCcoBbIE 06sA3aTenbCTBa (O ero KpeamMTocnocobHOCTU, OMHAHCOBOW HaAEXHOCTH, hMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCTIONb30BAHNEM PEWTUHIOBOW KaTeropum no onpeaenieHHon peiTUHIOBOW LUKare.

B uensx npumeHeHns HacTosiLLen METOAUKM AN MOHUTOPWHIa Npu3HakoB obecLeHeHnst u cobbiTin aedonTa ncnosnb-
3ytoTCa MHopMauus, nonyveHHasi (onyonmMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

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

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeautHele PedTuHmy (OO0 «HKP»)

B uensx npymeHeHust HacTosALLEe METOAMKN ANs onpefeneHusi YypoBHA perTuHra ¢ Lenbio nocneaytoLlero onpegene-
Hus BenuuuH PD, ucnonb3yeTcst uHpopMaumsi, nonyyeHHas (onybnvkoBaHHas) OT crieayoLumx peiTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

18 hitps://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_short-term_rate/html/index.en.html
19 https://www.ecb.europa.eu/stats/financial markets and _interest rates/euro_area yield curves/html/index.en.html
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e AHnanutuyeckoe KpegmtHoe PentnHroBoe AreHTcTBO (AKPA)

e PelituHroBoe areHTcTBo RAEX («3kcnept PAY)

CTyneHb KpeQUTHOro perTuHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unn 6ykBeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

DedonT - HactynneHue cobbITui, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBNEHHbIX B pasfene 3 Hactoswero Mpuno-
XXEHWSA 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPOKU, onpegensemble OTAeNbHO A4S PasHOro B1uaa akTmBos/o6s3aTenbCTB.
MpenenbHble CpokM NpU3HaHWA gedponTta AN pasnuyHbIX BUAOB 3aA40MKEHHOCTM yka3aHbl B n. 3.1.

OnepaunoHHasa aebuTopckas 3ago0mKeHHOCTb — 1eBUTopckas 3a40MKEHHOCTb, OTBEYalLWas KpUTeprsM, YCTaHOB-
neHHbIM HacToswwmmMn MNpasunamu onpegeneHns CHA anga npusHaHWs 3a40MKEHHOCTU OnepaLoOHHON.

Pasgen 1. CtaHAapTHbIe aKTUBbI (6€3 Npu3HakoB oGecLeHeHus)

1.1. [nsa onepauvOHHOW 3a40MKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHue He NpoBoAUTCH, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00IPKEHHOCTM B Ka4eCTBe OnepaLmoHHON.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecLieHeHns, cpaBeAnnBas CTOMMOCTb KOTOPbIX ONpeaenseTcs no metoay
NpVMBEAEHHOW CTOMMOCTM ByayLmnx OeHEeXHbIX NOTOKOB (3a WCKNIOYEHMEM Oeno3vTOoB, NopsAaoK onpeaeneHns crpaBeannBoin
CTOMMOCTU KOTOPbIX YCTaHOBMNEH HacToswmmu MNMpasunamu onpegenenns CHA) paccuutbiBaeTcsa cneayowmm obpasom:

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

PV =YN_, 775 (1— LGD + PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB 0 AaThbl MOralleHns akTuea, HaunHas ¢ gatbl onpegenexHusa CHA;

P, - CymMa N-0ro AeHEeXHOro notoka (NpoLeHTbl U OCHOBHasi CymMma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HauMHasa ¢ gatbl onpegenernms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBMM C NOPSAKOM, YCTAaHOBMNEHHbIM B pasgene
«O6BLLMe NonoXeHnsa»;

T(n) - kONM4YeCTBO AHeN OT AaTtbl onpenenennss CHA o gaTtbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposaTHOoCTb AeconTa) — BEPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) oHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTAaHOBIEHHbIX
B pasgene 4 Hactosiwero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4onsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsSIHA B criyvyae gedonTta KOHTpareHTa; onpeaenseTcss B COOTBETCTBUM C MOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero [NpunoxeHus.

[MpomMexXyTouHble 3Ha4YeHUs pacdeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro MOTOKa, CKOPPEKTMPOBaHHbIE
Ha BenuYMHY KPeauTHOro pucka, He OKpYrmsoTCs.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (gorosopam) PoHaa K hunsamyeckm nuuam
00 HacTynneHus gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonesyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3sBegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcsl B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHbIM B pasgene 6. [ns oueHku
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTcsa 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.1. Mpwn BO3HMKHOBEHNM COBLITUSA, BeayLLero k 06ecLieHeHNo, cnpaBeanvMBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(B cnyyae OoTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HP[I Ha gaty onpepenenuns CHA), B Tom
yucrne AeHeXHbIX CPeACTB Ha CYeTax U BO BKIagax, cnpaBeaniuBasi CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no 4oroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogasLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNPaBeAnMBON CTOMMOCTMU No chopmyne 2.

2.2. Co6bITus, Begylme kK obecLieHeHuto:

2.2.1. B OTHOLWIEHMM HOPUANYECKMUX UL,

2.2.1.1. YxyaweHue (pMHaHCOBOro MOMOXeHWs, OTpasmBLUMECH B AOCTYNHOM (PMHAHCOBOM OTYETHOCTU, B TOM YuUChe
CHWXEHNEe CTOMMOCTU YNCTbIX aKkTMBOB bornee yem Ha 20%;
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2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B CllyYyae Hanu4yusl Y KOHTpareHTa penTuHra penTMHroBoro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAMTHbIX PENTUHIOBBIX areHTCTB, MMbOo peecTp unmanos v NpeacTaBUTENBCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccuu:

e CHwxeHue penTuHra Ha 6onee Yyem 3 CTyneHu;

e OT3bIB pelTuHra (3a UCKMYeHNeM CryyaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTUHra He SABMSEeTCs CneAcTBUMEM YXYALIEHUS KPeAuTOCNOCOBHOCTM 3aMuTeHTa). Takoe pelueHune
odopmnAeTca MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHUN.

YXyALleHne pernTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTN He yyu-
TbIBAeTCA B Ka4yeCcTBe NMpusHaka obecleHeHns B criydae, ecrnv oHyn obycrnoBneHbl yXyaleHNneM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLmka.

YXyQlieHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BEeAEHHOE APYIMM PENTUMHIOBBIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YyYUTLIBAETCS, €CNN NPUYMHON YXy[LIEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NMULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

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

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)?.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anMaM, kpegutam, UHAHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLIEN3BECTHBIM Ae-
onT no oGs3aTeNbCTBAM XONANHIOBOW KOMMNaHUM Un AedonT no ny6rnmMyHoMy AONry KOMMNaHui rpynnbi?l, K KoTopoi NpuHag-
NEeXMNT KOHTPAreHT, B Criydae NPOAOIMKEHNSA 06CNy>XnBaHWsA onra CaMMm KOHTpareHTom nocne cobbitns gedonra.

2.2.1.7. [nsi HeobecneyeHHOW 3a0IMKEHHOCTM MO 3anmam, Kpeautam, (UHaHCOBbIM MHCTPYMEHTaM — pe3kuii pocT
AOXOAHOCTN MO MyGnUYHOMY AONTY KOMNAaHWIM rpynnbl, K KOTOPOW NMPUHAANEXUT KOHTPAreHT (3a UCKINoYeHneM cryyaes, korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKM AOMrOBbIX 06A3aTENbLCTB 1 3TU KOTUPOBKM HE NOKasbiBaloT NPU3HaKoOB 0GecLeHeHns ).

2.2.2. B oTHOWeHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMaLMN O CHUXEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHUXeHWe 3apaboTHOW NNaThl MM MHOFO pacnonaraemMoro 4oxXoAa,
noTeps TPyA0CnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nuua.

2.2.2.2. MosiBrneHve y YnpaBnsowen kKomnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nYEecKoro nuua B o6beme, BNUSIOLWEM Ha CMOCOBHOCTbL r3NYecKoro nuua obenyxueaTe CcBou obasaTenbcTea?,
2.2.2.3. MosiBneHve y YnpaBnsioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YroNOBHOMO Aerna B OTHOLIEHUN u-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U KOPUANYECKUX UL

2.2.3.1. HapyLueHune cpoka ncnonHeHns 0653aTenbCTB Ha MEHbLUUIA CPOK, YeM onpeaeneHo YnpasnsioLen komna-
HWen Ansa npusHaHua gedonTa (BKYasa nocneaHuin AeHb Cpoka, YCTaHOBMEHHOro ans aedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA ebuTopcKov 3aA0MKEHHOCTH ONepaLoOHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTb obecLieHeHHON 3a40MKEHHOCTb (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAWH AEHb, B Clydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYHOLMNX O CBOEBPEMEHHOM UCMOMNHEHUN 06a3aTensCTB.

Takoe pelueHne opopMnseTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHun ¢ NpUnoXKeHneM Konum nog-
TBEPXAAILLMX [OKYMEHTOB.

2.2.3.2. MpenocraBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH U AOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (PMHAHCOBLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKA, KOTOPYHO KPeAMTOp He NpeaocTaBun Obl B MHOM criyyae
(B TOM Uncne pecTpyKTypu3aums 3af0MMKEHHOCTM C YMEHbLUIEHWEM CTaBKK, NPOSOHraumen 3agomKeHHOCTU UM OTCPOYKOW BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHmnto, He ykasaHHble B HacTosawwmx Mpasunax onpegenenns CHA, mo-
ryT MPpUHMMATLCA ANS pacyeTa CTOMMOCTU YUCTbIX akTuBoB POHAA, HA OCHOBaHWM MOTVMBMPOBAHHOIO CYXXOEHUSA YNpaBnsiowen
KOMMaHUK C yKasaHWeMm AaTbl BO3HVMKHOBEHNS COObITUA 06ecLeHeHns 1 coaepXXaHum Takoro cobbiTMA C NOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMnaHu.

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

2.4. OGecueHeHue no Pa3finyHbIM aKTUBaM, OTHOCALUMUMCSA K KOHTpareHTy.

20 B TOM umcrie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHUE CYLO0M MO CYLLECTBY
3aaBneHnn o 6aHkpoTcTBe M T.4. PakT nogauum 3assaeHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCsA Kak Npu3HaKk 6aHKpoT-
cTBa.

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

22 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YEM MOSIOBMHA MECAYHOMO Aoxoda dusnunua.
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2.4.1.1. B cny4yae BO3HWUKHOBEHUA obecLeHeHnst no OAHOMY aKTuUBY OCTallbHble aKTMBbl, OTHOCALWLNECA K KOHTpP-
areHTy, Takke CHUTarTCA obecLeHeHHbIMN23.

2.4.1.2. MopyynTenbCTBa M rapaHTUKM KOHTpareHTa ¢ npuaHakamm obecLeHeHns NPUHMMAaOTCA B pacyeT ¢ y4eToM
obecLeHeHus.
2.5. MOHMTOPUHI NPpU3HaKOB obecLieHeHns

2.5.1. MoHUTOPUHT N0 (OUHAHCOBOW OTYETHOCTM - HE NO3XKe YeM vepesd 1 MecsL, nocrne NosiBIeHNS Takon OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ans otyetHoctn no PCBY 1 1 pas B rog aAns otyeTHocTM no MCOO.

2.5.2. MoOHWTOPWHT NO PbIHKY LieHHbIX Bymar npoBoanuTCA Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHWTOPWHT N0 PM3NYECKMM MLamM NPOBOAUTCS pa3s B 6 MecsLEeB.

2.5.4. MoOHWUTOPWHT NO AaHHbLIM MO CyAebHbIM pa3bupaTenscTBam Ans LPUANYECKMX UL, NPOBOAMTCS pas B Mecsl. B
crnyyae Marow 3Ha4MMocCTH aktusa no oTHowweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B kBapTar.

2.6. Bbixog n3 coctosiHusi obecLeHeHus.

3a0mKEHHOCTb NepecTaeT cunTaTbCs 06EeCLEHEHHOW B CNeaYOLWMX CryYasnX:

2.6.1. [Onsa 1opnanyeckmx nuuy

2.6.1.1. [na ob6ecueHeHMs 13-3a NPeBbILLEHUS NOPOroBbIX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LIEHEHWIO HapyLLEHMS MOPOroBbIX 3HAaYEHU (hMHAHCOBBIX NOKa3aTenen B Te4YeHne ABYX KBapTaros.

2.6.1.2. [nsi obecueHeHUs 13-3a NOHWKEHUS PENTUHIA - B CNyvae MOBbILLEHNS PENTUHIa, KOTOpbIA paHee Obin no-
HWXEH, NGO COXpaHeHNs penTrHra co CTabunbHbIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsueB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXO4HOCTM MO TOPryeMbiM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cly4Yae BO3BpaLLeHNs CNP3A0B Mo 06nurauusm ammuTeHTa K G-KpuBOW K MPEXHUM YPOBHAM (B0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuch ¢ BrmnskuM cnpagom K G-kpueoin4).

2.6.1.4. [nsi o6ecueHeHns n3-3a NoTeEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHWS NTULEH3UM NGO NOnyYeHNst NULeH-
31N Ha 3TOT XEe UMK MHble BUAbl AEATENBHOCTU; BbIXO U3 COCTOSIHUA 00eCLieHEHMSI BO3MOXEH TOMNbKO B Cry4vae nofyvyeHunst He
MeHee YeM [ByX KBapTarbHbIX OTYETOB WS FOAOBOM0 OTYETA O AESATENBHOCTM KOHTpPareHTa B HOBOM Ka4yecTBe, Npu 3TOM B [iesi-
TENbHOCTM JOIMKHbI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEeHNs.

2.6.1.5. [nsi obecLieHeHnst n3-3a NCYE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPOGNEeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIIEHWSI aKTUBHOIO PbiHKA M OTCYTCTBMS UHBLIX NPU3HAKOB 06eCLeHEeHUS.

2.6.1.6. [nsa obecueHeHns n3-3a HaNMYUs NPU3HakoB 6aHKPOTCTBA — B CriyYae OTCYTCTBUSI MPU3HAKOB BaHKpOTCTBa
B TEYEHME Cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex criyyaeB - B cnydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPbI CYLLIECTBEHHO
ynydlialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb  06ocHOBaHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. [na obecueHeHus ns-3a nuHgopmaumm 06 yxyaLeHumn nrnaTexecnocoOHOCTU — B Cryyae nonyvyeHns nHgop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCcnocoGHOCTM U COXPaHEHWM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec.?®

2.6.2.2. [na obecueHeHns n3-3a MHopmMaLmm 06 UCNONHUTENBHOM NPON3BOACTBE — B Cryvae noralleHus 3agorn-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANYECKUX N PUNYECKMX NNLL.

2.6.3.1. [ns obecueHeHUs n3-3a HapyLLEHWUS CPOKOB UCMONMHEHNS 06A3aTeNbCTB — B CNyvae MOSIHOrO NCMOSTHEHNS

NPOCPOYEHHbIX 0693aTEeNbCTB N HE MeHee YeM 6 mec. 0b6CnyXvMBaHUS 3aA0MKEHHOCTU 6e3 NpocpoYek, NPEeBbILALLMX CPOK,
NO3BOMSAOLLNIA OTHOCUTb 3a0MMKEHHOCTb K ONepaunoHHoN. B crniydae Hanuuus JOKYMEHTOB (KOMUI JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMHEHUN 06A3aTeNbCTB U pearnbHOM UCMONTHEHNM 0653aTenbCTB B TedeHe 3 AHEW NOocre HacTYMIEeHUss CPpoKa KOHTpP-
areHT/3aeMLUMK Takke MOXeT OblTb BbIBEAEH U3 COCTOSHUS 0BeCLieHEHNs], JaHHOEe OENCTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecLeHeHns nu3-3a peCcTpykTypmn3aLmmn B NoMb3y 3aeMLLMKa — B CITydae NMOSIHOro NoralleHnst pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTUN (KpOMeE CrydaeB, Korga OAHOBPEMEHHO C NMoralleHnemM BO3HMKaeT HOBas 3a40IMKEHHOCTb) U 06-
CNY>XVUBaAHUSA NPoYen 3af0IMKEHHOCTM 6e3 pecTpyKTypM3aumii U NPpOCpoYeK, NMPEBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
OOMKEHHOCTb K ONepaLMoHHO, B TEYEHME CPpOKa HE MeHee 3 MecC. Nocre MnoralleHnst pecTpyKTypUpPOBaHHONM 3a40MMKEHHOCTM.

2.6.3.3. B cnyyae nonyyeHus uHdopMauumM O npekpawieHun cynebHoro/yronoBHOro npecneaoBaHust 3aem-
LUMKa/KOHTpareHTa nyTem onpaeaaTenbHOro NpuroBopa nmbo npekpaileHus gena. MNpu 3ToM B cryvyae MMPOBOrO COrfalleHus

23 KpoMe cny4yaes

e HaNMuUs PbIHOYHbIX KOTUPOBOK MO TOPryeMoW 3ai0/KEHHOCTU KOHTpareHTa/aMUTEHTa;

e  ocrnapvBaeMoit 3a0/1KEHHOCTM MO MeHsAM U WwTpadaM — LO MOMEHTa MoMyYeHUs UCMOMHUTENbHOro nCTa.
24 Cnpapg Ansa npocToThl MOXET U3MEPATLCSA Kak pasHULa Mexay AOXOAHOCTbI0 obnuraumm 1 G-KpUBOIA Ha CPOK, paBHbIN Aopauum obnurauum.
% Hanpumep, yBorbHeHve Ge3 nepexoaa Ha HoBYIo paboTy SIBMSETCS NPU3HAKOM 0BECLIEHEHMs!, NMPX YCTPOWNCTBE Ha HOBYIO paboTy 3a[0KeH-
HOCTb 3aeMLUVKa NepecTaHeT cunTaTbest 06ecLeHeHHoM Yepes 6 mec.
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MexXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaensioLias KoMnaHus obsidaHa NPOBECTU OLIeHKY (hMHAHCOBOIO COCTOSIHUSI C
YY4ETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCroBUA MUPOBOIO COrMalleHUs.

2.6.3.4. [nsi 06513aTeNbCTB KOHTPareHTa, KOTopble CTanu obecLeHeHHbIMU U3-3a HapyLLEHWST YCNoBUiA o6cnyxmnea-
HWS NO Apyrum obsi3aTenbCcTBamM KOHTpareHTa/aMuUTeHTa, — B Criy4Yae noralleHus pecTpyKTypyMpOBaHHOW UM NMPOCPOYEHHON 3a-
OOIMKEHHOCTU N 06CNyXMBaHWSA BCEN NpoYdert 3aa40MmKeHHOCTN 6e3 HapyLLeHWI YCIOBUA UM PECTPYKTYPU3aLnin B TEYEHME BCEro
nepuoaa o norawieHns n 6 mec. nocrne norawleHrs NPobnemMHoN 3a0IMKEHHOCTM.

2.7. Pacuet cnpaBeanMBON CTOMMOCTU aKTMBa C Y4€TOM NpuU3HaKoB obecueHeHus (Ao aeconta KOHTpareHTa)

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

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

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

UHopmayusi o ebisierieHHbIX rnpu3Hakax obecuyeHeHUsl U 8bixo0e U3 coCcmosiHUs obecueHeHusi npedocmasnsemcs
Ynpasnsowel komnaHuel 8 Crieyuanu3uposaHHbili derno3umapull He no3oHee crnedyruwezo paboyeao OHSI 3a OHeM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs1 unu 8bixo0a U3 cocmosiHUs obecueHeHus (Mpu ycrioeuu, 4Ymo uHghopMayusi O 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 cocmosiHUSI 0becyeHeHUs1 MPSMO Unu KoceeHHo Habnwdaema Ynpasndwowel KoMmna-
Huel).

Pasgen 3. OueHka aKTUBOB, HaXoOALWMNXCA B COCTOSIHUM gedponTa.

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

[ebuTtopckasn 3apomkeHHOCTb/06A3aTenbLCcTBa Ae6uUTO-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

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

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

27 25 / 45 paboumnx nHen
CTPaHHbIX SMUTEHTOB

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM pbIHKE, PbIHKE NMPOU3BOAHbLIX UHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

VHast 3a40/mKeHHOCTb (hM3nMYecKknx n ropungmyeckux nuy nepeg NNod 90 kaneHgapHbIX gHEN
3.2. B oTHOLWeHUU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui norawleHus unv Bbinnatbl NPOLEHTHBIX AOXO40B MO akTuBY, a Takke Mboro MHOro

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

3.2.2. OdwmumansHoe onybnukoBaHne B COOTBETCTBUM C hefeparnbHbIMU 3akOHaMU Y MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMW akTamy Poccuiickon depepauum MM MHOCTPaHHBLIX roCcyAapcTB MHpOPMaLMN O MPOCPOYKE UCMOSNHEHNSI SMUTEHTOM
CBOUX 06513aTENbLCTB;

3.2.3. OdmumansHoe ony6nukoBaHve peLleHns 0 NpU3HaHnM 6aHKPOTOM.

3.2.4.  OdwmumansHoe onybnvMkoBaHUE peLLEHNst O Havarne NpuMeHeHus npouenyp 6aHkpoTcTBa — CO AHSA onybnu-
KOBaHUS coobLLEHNS 0 AaThl, NPeALecTBYOLLEl AaTe onyGnukoBaHNs coobLLeHMst 06 OKOHYaHUM NPpUMEHeHNs npoueayp 6aHk-
poTcTea.

3.2.5. OduumanbHoe onybnukoBaHme MHOPMaLMM O NMKBMAALMN HOPUONYECKOro Nnua, 3a UCKMYEHeM CriyYaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

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

3.2.7. O6HapyxeHue KpeaMTopoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 00653aTenbCcTBa B CUMY Kaknx-nmbo ob-
cTosATeNnbCTB 6e3 NPUHATUS creumanbHbiX Mep (Hanpvumep, peanusauum 3arnora)

% [laHHbINA CPOK MCMOMb3YeTCs TOMLKO B CrydYae Hanmuusi COOBLLEHNUI OT 3MUTEHTA, areHTa UM WHbIX YNONIHOMOYEHHbIX UL, O HAMEPEHUN UC-
MONMHUTL 06s3aTeNbLCTBA B Grivkaniume aHu, T.e. 0 TEXHUYECKOM XapakTepe NPoCpoYku. B criyyae oTcyTCTBUS Takmx cooBLLEHMIA NTMBO B criyyae
06bsIBNEHMs 0 AedonTe AedONnT CUMTAETCS HACTYNMBLUMM CO [HS, CIeAYOLLEro 3a YCTaHOBIIEHHLIM CPOKOM UCMOSTHEHUS1 0653aTENbCTB.

27 [laHHbI CPOK UCMOMb3YeTCs TONbKO MPY HanMuMm CooGLUEHWIt O Bbinnarte AUBMAEHA0B SMUTEHTOM.
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3.3. B oTHoweHun cpusnyecknx nuy k aecponTy NpupaBHUBAIOTCS creayolme coobITUA:

3.3.1. HapyweHusa ycnoBuin norawlieHnss unm Bbinnatbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, COCTaBMSOLLEMY aKTUBbI
MN®, a Takke noboro nHoro ob6sa3atenbCTBa Aebutopa Ha cpok 6onee Yyem ykaszaHo B n.3.1., B cnyyae ecnv faHHas nHcpopmaums
NpsIMO UM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdumumanbHoe onybnmkoBaHve peleHns o NpusHaHWm nuua 6aHKpPOTOM.

3.3.3. OdwmumanbHoe onybrnmkoBaHWe peLleHrs 0 Hayarne NpMMEeHeHNs K nuuy npoueayp 6aHkpoTcTBa — Co AHSA ony6-
NUKOBaHMA coobLueHns 4o AaThl, NpeaLwecTByloLlen aate onybnmkoBaHusa coobeHns o6 OkoHYaHUM NPUMEHEHUs npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 OCyXAeHWM (PM3NYECKOrO NMua MO YroroBHbIM MPECTYNNeHnsM (Kpome criydaeB
OCYXAEHWS Ha YCIOBHbIN CPOK).

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

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. HedonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTalbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
cyMTalNTCA HaxoaAWwMMmMcs B AedonTe, caM KOHTPareHT (3aeMLUMK/SMUTEHT) cuMTaeTcs Haxoaswwmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0oroM HeABMXMMOCTMW, CTPAXOBKOW NMBO 3amoromM NMKBUAHBIX LEHHbIX Bymar nopy4u-
TEeNbCTBA U rapaHTMKM HaxoasLwerocs B AedonTe KOHTpareHTa He NPUHMMAaloTCa B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebnTop/3aeMLumk cumta-
eTCs HaxoAsALWMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CHMTaIOTCH HaXOAAWMUMUNCH B COCTOSHUN Je-
cdonTa.

3.4.4. Ynpaenswowasa KOMMaHWS MPW MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnauii. Mpu BO3HUKHOBEHWM COBLITUS AedonTa Yy XOSAMHIOBOW KOMMaHUU NMBOo y KIo4eBbIX?® KoMnaHuii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 NonyyYeHun nHdopmaumm o6 3ToMm Ynpasnsiowen KoMnaHuen, KOHTpareHT Takke cunta-
€TCHA HaxoAaLWMMCs B COCTOSAHUM AedhonTa (3a UCKNoYEHUEM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLWK,
[ONroBbIX 0683aTeNbCTB MW MPOU3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE MOKa3blBalOT NPU3HaKoB obecueHeHuns, a Takke
cryyaes, Korga KoOHTpareHT npogoskaeT obcnyxmnsaTte O NocnAe HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHkKa cnpaBeAnuMBON CTOMMOCTM aKTUBOB, Haxoasiwmuxcs B Aeconte
[Ing BCcex KNaccoB akTMBOB, HaxXOASLUMXCS B COCTOSHUM fedhonTa, cnpaBeanmBas CTOMMOCTb akTMBa onpegensieTcs B

cooTBeTcTBUM ¢ opmyrnoin 2, npu atom PD(T(n)) npuHMMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb PM3NYECKMX ML, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHvsa gedonta unu npupaBHEHHbIX K HeMy cobbITIA oueHuBaeTcs B obLiem nopsake, ¢ uc-
nonb3osaHnem PD n LGD. Npu aTom 3Ha4veHne PD ans Takon 3af0MmKEHHOCTN NPUHMMAETCA paBHbIM 1.

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

3.5.2.1. CToMMOCTb NMpUHNUMAaETCS paBHOWM HymMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (monHoe/yacTuy-
HO€, CPOK KOTOPOr0O HacTyMuWIT) U MPOLEHTOB, 3a UCKMYEHNEM J05ra, OLEHUBAEMOro OLIEHLLMKOM 1 o6ecneyeHHOoro TopryembsiMm
LeHHbIMM Bymaramu, HeABMXKMMOCTbIO, OMNLUMOHHBIM COrflalleHnem, CTPaxoBKoi MO0 Nopy4nTensCcTBOM TPETbMX fKL; OLEeHKa
OOMKHa MPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXXHOCTM NOMyYeHUs BbINnaTt npy peanv3aummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHMSA YNpaBnsaioLwen KOMnaHun.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
towmmcs TpeboBaHNAM K SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bknioyasi TpeboBaHUS Ha BbinnaTy KynoHHOro Aoxoaa 3a
npeablayLune KyrnoHHble nepuoabl, BCeM Npo4nM TpeboBaHMsIM KOHTpareHTy, 3a UCKINIoYeHWEeM CriydaeB, Korga y AaHHoro Tpebo-
BaHUs (BblNycka LieHHbIX GymMar) MMelTCs PbIHOYHbIE KOTMPOBKM NB0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. ao
MOMeHTa oueHkn CHA, co3gaHHbIN Nocne Havana npouenypbl 6aHKkpoTCTBa.

Mpn ncnonb3oBaHUM OTYETA OLIEHLLMKA NPW NOSABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUM BO3MOXHOCTW BOCTPeboBaHus
3a0MKEHHOCTU WITN CHIDKEHWUWN OLIEHKU MOTEHLUMarnbHbIX CYMM K MOMYYEHUIo YNpaBnsoLLasa KOMNaHUs AOIMKHA B CPOK He bonee
2 Hepernb NOMy4UTb HOBbIA OTYET OLEHLMKa NMMBO NPUHATE CTOMMOCTb 3a40JKEHHOCTW PaBHOWM HYIIO.

3.6. Bbixoa u3 coctosiHua gedonTa (nepexon BO3MOXEH TONbKO B COCTOsIHUE 0GecLieHeHUs).

3a0MKEHHOCTb NepecTaeT cunTaTbes A4edoNnTHON B crieaytomx cnyyasx:

3.6.1. B cnyyae pecTpyKTypusaumm 4edonTHOM 3a40/MKEHHOCTU KOHTpareHTa nepes poHAoM nocre cobbiTusi nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocrne ny6nn4Horo oGbABNEHUS O PECTPYKTYPU3aLMKN NMMBO MUPOBOM cornalleHuu.

3.6.3. B cnyyae Bo300OHOBMNEHMSA 06CcnyxnuBaHus gonra no rpaduky.

3.6.4. B cnyyae nonyyeHus MHOpPMaLMM O NPeKpaLLEeHNM YrofloBHOTO NpecnefoBaHns 3aeMimka/KoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa Nubo NpekpalleHus Aena, a Takke B criyqae npekpaileHus aena o 6aHkportctee. MNpu 3TOM

28 CnMCOK KIOYEBbIX KOMMaHUM rpynnsbl, K KOTOpOl7I NPUHAONEXUT KOHTPAreHT, COCTaBNAeTCA yl'lpaBJ'IH}OLLI,eVI KOMMaHWe camoCTOATENbHO.
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YnpasnstoLas koMrnaHusi obsizaHa NpoBeCTM OLEHKY (PMHAHCOBOIO COCTOSIHUSI C Y4ETOM U3BECTHbIX UK NpeAnonaraeMbIxX ycro-
BMI MUPOBOTO COrnaLleHusl.

3.6.5. B cnyyae nosiBneHnsa ouanyeckoro nuua, o6bsIBNEHHOIO paHee nponasLlunm 6e3 BecTu, U BO30OHOBMNEHMS 00-
CNYXMBaHUSI 3a0MMKEHHOCTM.

UHpopmayusi o 8bisisrieHHbIX cobbimusix, rMpupasHusaeMbix K 0e¢horimy u 0 8bIxo0e KOHmMpazeHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpasnsouwel komnaHuel e Crieyuanu3uposaHHbil 0eno3umapull He no3dHee crnedyruezo pa-
bouezo OHs1 3a Oamol 803HUKHOBEHUSI Makoz2o cobbimusi (pu ycrnoguu, Ymo UHgopMayus 0 803HUKHOBEHUU Makoz2o cobbimusi
fpsIMO unu KoceeHHo Habrirodaema Ynpasnsrowel KomnaHueu).

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

4. AT1anbl onpeaeneHus BeposaTHocTh AedonTa (PD) no 3aA0mMKEHHOCTU KOPUANYECKUX NNLL:
1) onpepensieTcsa rogoBas BEPOSATHOCTb AeddonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBNAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeAyCMOTPEHHbIX HacToAwMM Pasgenom cryyasx OCyLeCcTBASeTCA AOMNONMHMUTENbHAs KOPPEKTMPOBKa Ha
CPOK JAEHEXHOT0 MOTOKa, K KOTOPpOMyY ByAeT NpUMeHATLCA AaHHas BEpOSTHOCTb AedonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpegensieTcs crneayloWUM MeToAaMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoAHbI PEVTUHIOBLIX areHTCTB - Ha OCHOBa-
HUW MYBNUYHBIX AOCTYMNHbLIX AAaHHBIX N0 BEpOoATHOCTSAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nmkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccnegoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 ropa. BuibupaeTtcs 3HaueHne PD gns cpoka 1 rog;

4.1.1.1. [ndA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / aMUTEHTa aHanuanpylTCa PENTUHIU, NPU-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBbiMm areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus pPenTWHra, NPUCBOEHHONO0 HECKOMbKUMW PEWTUHIOBBIMU areHTcTBamu, BblbupaeTcs
HaVMEHbLLNA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT MPUCBOEH PENTUHIOBLIM areHTcTBoM S&P mnnun Fitch, To B cCOOTBETCTBMM C NpUro-
xeHueM [ onpegenseTca COOTBETCTBYIOLLMI eMy PENTUHT OT areHTcTBa Moody's;

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

4.1.1.5. B cnyyae oTcyTCTBMSA penTuHra, npucBoeHHoro MPA, ncnonb3yoTca pevTUHIN, NPUCBOEHHBLIE POCCUACKMU
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowmm oT6opom penTuHra u npuBeaeHem ero K wkane Moody’s B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pernTrHra 1 Hanm4ms BbiMyCcKOB obnuraumi - no oueHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaUTHbIN cnpaz obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

4.1.3. B cnyyae oTCyTCTBUS Y KOHTpareHTa periTnHra n oOTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpenHsia BeposTHOCTb AedonTa anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa MO EXEerogHoOMy Mccneno-
BaHuIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUS yPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD gns cpoka 1
ron;

4.1.3.2. [Onsanpegnpustuii MCB (mManbin n cpegHuii GU3Hec) NpUMEHSIETCA CTaTUCTUYECKUI YCpeaHEHHbIV NokasaTernb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npueefeHHbIn B MNMpunoxenuu M. KOpnguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecrnim Ha gaty oueHKu Ymicnutes B peectpe MCB2° unu ecniu ero Boipyyka coctaensieT MeHee 4 mnpg. py6. B roase.

4.1.3.3. B cny4ae, ecnv HEBO3MOXHO MAEHTUMLMPOBaTL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT domHaHcoB, PIYTT, MYTT v T.M., He UMetLMe MeXayHapooHOrO PENTUHra), TaKON KOHTPAreHT OTHO-
CUTCS K KaTEropmm KpyrHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposTHOCTM Aecdornta B OTHOWEHUN ObGecLeHEeHHOW 3a[0IMKEHHOCTU, He Haxons-
wenca B geconTe.

4.2.1. [nsi o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCA B CrieayoLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS perTuHra Ha 1 cTyneHb. [oHu-
eHve Ha bonbluee KONMMYeCTBO CTyneHel ohopMIsSeTcs MOTUBUPOBAHHBLIM CY)XXAEHUEM YNPaBnsioLLen KOMNaHK.

4.2.1.2. [ns obecLeHeHHON 3af0IMKEHHOCTH KPYMHbIX KOHTPareHToB UCMOMb3yeTcs BEPOATHOCTM AedornTa Ans camon
XyOLWwen penTuHroom kateropun (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenNbCTBAM KOHTpareHToB-hm3ndeckmx nuy npumensietcss CoR, paccunTaHHbIA Ans
cTagum 2.

2 https://ofd.nalog.ru/
%0 https://bo.nalog.ru/
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4.2.1.4. Tlpu oueHke ans MCB, ans KoTopbiXx He onucaH cnocob pacyeTa, BEPOSATHOCTb AedonTa bepetcs paBHON
cpegHen BenuumHe mexay 1 1 BeposiTHOCTbIO AedonTa ANns He 06ecLeHeHHOro akT1Ba/3agoMmKeHHOCTU C OKpyrneHnem go 4
3HaKOB Mocre 3ansTou.

4.2.2.  [ns o6ecueHeHHbIX MPOCPOYEHHBIX AEHEXKHBIX MOTOKOB3! BEposTHOCTL AedonTa paccunTbiBAeTCS B COOTBET-
cteum ¢ dopmyrnon 3:

®opmyna 3.

PD(t)upocpou = PD +

T+1*(1_PD)

roe

t — CpOK NPOCPOYKN,

PD(t)npocpouy — BEPOATHOCTL AedbonTa Anst NPOCPOYEHHON Ha t AHEN 3a40/MKEHHOCT C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3aJ0/KEHHOCTU He onepaunoHHON. [onyvyeHHoe 3HaveHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK AN NpU3HAHMSA OAHHOMO TMNa 3a0MMKEHHOCTM AedONTHON,

PD onpepensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HAKN 06eCLieHEHMS NHbIE, YEM MPOCPOYEHHAs 3aJ0MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

- B Cry4yae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHMUTENbHbIE NPU3Haku obecueHeHus - kak rogosas PD, 4ononHUTENBHO
CKOpPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisIBIIeHbl NPU3HaKU ob6ecLeHeHus, uMeeTcs OQHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipu 3TOM NO KaxXaomy U3 obecLeHeHHbIX NPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
TOo4HO onpegenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCS K AAaHHOMY 065i3aTeNnbCTBY, C HAUOOSbLLLIUM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HayeHne PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06si3aTenibCTBaM KOHTp-
areHTa, nocne 4yero no HeNnpPoCpPOYEHHbIM AEHEXHbIM MOTOKaM AOMOSIHUTENbLHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NOTOKa B COOTBETCTBUM C N.4.4.

4.4. KoppektupoBka BepOATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. insa Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxogs u3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTnpoBka Ha CpoK OEHEXHOro NoToka He OCYLLEeCTBNSETCH A0 MOMEHTa NepBOro noralleHnsi no 3agon-
)KEHHOCTU, B Cry4yae, ecnm CpoK [0 AaThl EeHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEpOSATHOCTb AedhonTa
KOHTpareHTa rnpesbillaeT BEPOATHOCTb AedboniTa Ans Hauxyalero penTuHrosoro rpeiiaa (Ca-C)%? no gaHHbimM otdyeTa (Annual
default study) peritTuHroBoro areHtctea Moody’s (ans opugunyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta Ansa Takoro aktnea us kateropmm MCB (Mpu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOAALLMNX 3a0IDKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLLUEeCTBNAETCS, B Cryyae, eCrnv CPOoK A0 AaTbl AEHEXHOro
NnoToKa He NpeBbIlWaeT 1 roaa OT AaTbl OLLEHKM U Y KOHTpareHTa MMeKTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKM, BbIBOASLLME 3a4011-
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyuae, ecnu koppekTmpoBka PD Ha CpoK AEHEXHOro notoka He OCyLLeCTBNAETCH, BEPOATHOCTb AedonTa Ansa Ae-
HexHoro notoka (PD(Tn)) npyHumaeTcsa paBHOM BEPOATHOCTU AedbonTa KOHTpareHTa Ha ropu3oHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa ucnonb3yetcs hopmMyna pacyeTa Bepo-
ATHOCTW AedonTa No NOAXOoAY OLUEHKU MHTeHcMBHOCTU (Popmyna 4).

®dopmyna 4. PacuyeT BeposTHOCTU AechoriTa No MeToAy OLleHKU MHTEHCMBHOCTU.

D
PD, =1— (1—PD)36
roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccymMTaHHasi B COOTBETCTBMM C N.4.1-4.3;
D — KONMYECTBO KaneHaapHbIX AHEN OO0 noralleHnsi/ohepTbl AEHEXHOro NOTOKa;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansitoi.

4.5. CooTBeTCTBME LUKan PENTUHIOBbIX areHTCTB.
45.1. CooTBeTCTBME LKA PENTUHIOB YyCTaHABNMBAETCSA B COOTBETCTBMMU ¢ Tabnuvuen 1 Mpunoxenua [.

31 YcknoyeHne cocTaBnsieT 3afoiKeHHOCTb, oBecLieHeHMe Mo KOTOPOii paccuMTLIBANoCh paHee ¢ NMoMOLLbI0 AaHHbIX no Cost of Risk no nopt-
ensim 6GaHKoB.

32 BeposATHOCTL Aed)oriTa MOXET MpeBbIllaTh BEPOATHOCTL AedonTta AN HauxyAllei KaTeropum KayecTsa, B Criydae BbISIBMEHWS NPU3HAKOB
06ecLeHeHNsI B OTHOLLEHWUWN KOHTpareHTa.
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45.2. CooTBeTCTBME PENTMHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTU OT U3aMeHeHus penTtuHra Poccuiickon ®enepa-
L, NPUCBOEHHOIO POCCUINCKNM PEVTUHIOBLIM areHTCTBOM MO HaLMOHAaNbHOW PEATUHIOBON LUKane n (Unn) MHOCTPaHHbIM pel-
TUHIOBbIM areHTCTBOM MO MeXAyHapOA4HON PeATUHIOBON LUKane.

453. CooTBeTCTBME PEWTWHIOB NepecMaTpuBaeTCcs B CrydYae W3MEHEHWS PEeNTUHIOBBIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AEUCTBUNA PEATUHIOBbIX areHTCTB.

4.6.1. [Ans onpeaeneHVs KpeQWTHOTO PenTUHra UCNOMb3YTCH AaHHblE PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, yCTaHOBMNEHHbIM B pa3gerne «ObLime nonoxeHnsy. [Npn 0TCYyTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbIX PEATUH-
roBbIX areHTCTB UCMOSb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKMX PENTUHIOBBIX areHTCTB. [pn OLeHKe MHOCTPaHHbLIX 3MUTEHTOB
YUYUTBIBAIOTCH TE Ke PENTUHIU.

4.6.2. B uenax HacToswero pasgena ucnonb3yeTcs KpeaUTHbIA PENTUHN NO LWKane pevTUHIOBOro areHTCTBa, COOT-
BETCTBYHOLLEV BantoTe OCHOBHOIO Aorra.

4,7. ns akTMBOB KOHTpareHTa, HaxoAsLlerocsi B cocTosiHun aecdonTa, PD ycTaHaBnuBaeTcs paBHoi 1.

4.8. [ns 3apomKkeHHOCTU, o6ecneYyeHHOM NOPYYUTEeNbCTBOM, FapaHTUeN, ONMLUUOHHbIM COrfaleHnemM 1Crosb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onuMoHHOMY COrfnalleHuo Ha 06ecneyeHHyo YacTb 3a00IMKeHHOCTH, ecnin PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTM IOPUANYECKOTO NULa BbiCTynaeT uanyeckoe nmuo 1, HaobopoT, TO NCNOMb3y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsi 3agomKeHHOCTN, o6ecrneYeHHON CTpaxoBKoM, ncnonb3ytotcs PD gomkHUKa No AOroBopy (akTuBy).

Paspgen 5. Pacyetr LGD

5.1. LGD npu ncnonb3oBaHMU PEMTUHIOB MEXAYHAPOAHbLIX PEMTUHIOBbLIX areHTCTB (B TOM Y1Crie Npu nepexoae K
perThHram Yyepes KOTMPOBKU obnuraumin) u ncnons3oaHmn Moody’s speculative grade 6epeTcs 13 oTyeTa no exe-
rogHOMy uccriegoBaHuio kopnopaTueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga®® Ha ropusoHTe 1 rof, B COOTBETCTBUW C NMPUHAANEXHOCTHHO
penThHra KoHTpareHTa / aMuUTeHTa K rpynne penTuUHroB, AN KOTOPbIX onpefenseTca Recovery rate;

YKa3saHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cooteeTcTBUM € Nn. 5.13.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTBMM o6ecneyeHus npuHumaetcs paBHbiM 100%.

5.3.  LGD B NpOLEHTHOM OTHOLLEHUN C y4eToM obecneyeHnss onpeaenseTcs kak OTHOLIEeHNe MakcuMmyma mexay 0 un
Pa3HOCTbI0 CyMMbI 3a10/HKEHHOCTU U NTIMKBUOALNOHHON CTOMMOCTM 06ecneyeHmns K Cymme 3a0MmKEHHOCT L.

5.4. [ns 3agomkeHHOCTH, 06ecrne4YeHHON NopyYnTENbCTBOM, rapaHTUEN, OMLUMOHHBIM COrMalleHeM UCMob3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3aformKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTM IOPUAMYECKOrO Nuua BbICTynaeT usmdeckoe nmuo
1, Ha06oPOT, TO UCTIONb3YETCS HAMMEHbLLEE 13 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3apgomxeHHoCTW, 06ecneyYeHHOn JOroBOPOM CTPaxoBaHuWsl, B Cllydae ecrnv Takon JOroBOP 3aKI0YEH CO CTpa-
XOBOW KOMMNaHWeN, UMeILLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HEOBWXMMOCTM N0ObIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecneyeHne NnpuHMMaeTCsl Ha BCIO CYMMY CTPaxoBku 6e3 guc-
KOHTUpoBaHus (Popmyna 5 He NpuMeHsaeTcs).

5.6. B wvHOM cny4yae, Mcnonb3yeTcsl AWCKOHTMPOBaHHAsi Cymma CTpaxoBku. [lopsgok onpeneneHunst OMCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) yKasaH B onnucaHnv copmynsl 5.

5.7. B kauecTBe NMKBMAALMOHHOM CTOMMOCTN 06ecneyeHns NpuHMMaeTCcs AUCKOHTUPOBaHHas cnpaBseanvMeasi CTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

33 Ecnu B ny6nuKyeMbIx MaTepuanax pelTUHIOBbLIX areHTCTB UCMOSb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu
nedonte (LGD) onpeaensitoTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPMBOANMBIN areHTCTBaMM AN Kaxaoro
pelTUHra B eXeroaHblX NCCnefoBaHnsX.
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roe

PV — onckoHTMpoBaHHasA cnpaBednvBasi CTOMMOCTb 06ecneveHuns / CTpaxoBKu;

P - cnpaBegnuBasi ctoumocTb obecneyeHusi, onpeaeneHHasi B COOTBETCTBUM C HAacTosLwmmm MNpaeunamu onpegenexunst
CYA / cymMa NoKpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHMS;

Tex — KONMYECTBO AHEN oT AaaTthbl onpeaeneHna CYA oo aatbl oXXngaemMoro noctynneHus obecnedyeHuns B cnyvae Hapy-
LEeHNss 0653aTeNbCTB KOHTPAreHTOM, COrfacHoO ycrnoBusiM gorosopa. KonmyecTBo AHe MOXeT ObiTb OnpeaenieHo Ha OCHOBaHWM
3KCNEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YyNPaBnsIoLWEen KOMNaHUN, ECININ CPOK HEBO3MOXXHO YCTAHOBWUTb OAHO3HAYHO, UCXOAst
13 yCrnoBswui Jorosopa.

R — 6e3puckoBas cTtaBka Ha Cpoke Tex.

[nsa 3agomkeHHOCTH, o6ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBaHHbLIM cyxaeHnem. Cpok nonyyeHus ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeamMmeTa 3arnora, onpeaensieTcs UICXoas U3 ycrnoBui AOroBopa 3arnora u cyl-
HOCTW NpegMeTa 3arora.

[nsa 3agomkeHHOCTH, o6ecneyeHHON JOroBOPOM CTPaxoBaHus, Tex ONpeaensaeTcs ¢ y4eTOM CPOKOB BbIMnaThl MO JOro-
BOpY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NpM3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUWN MOTMBUPOBAHHOIO CYXXAEHWUS YPaBMsoOLLEA KOMMNAHMKN, ECNIN CPOK BO3MELLEHNSI HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UC-
XOAs1 U3 YCIroBUIA Aorosopa.

[ns cny4aeBs cyaebHbIx pa3bupaTenseTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBnATb MeHee 6 MecsLEeB.

discount — AUCKOHT, onpeaensieMblil B crnegyoLlem nopsake:

B oTHoweHnn 3agomkeHHoCTH, obecneyeHHON TopryemMbiMu LIeHHbIMKY Bymaramu:

e Ons ueHHbIX Bymar, ncnonb3yembix anga obecnedeHus no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LM AMCKOHT Ang caenok PEMO34;

e [N aKUuMA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHkax cTpaH O3CP:

o  BXOoAsWMX B MHOekcbl akuuin ctpadH OQCP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckoi 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM No obbemMy cpefHeMecaYHbIM 3a nocnegHne 6 mec. 060poToMm;
O  He BXoAsLWMX B MHAEKChl akuuin ctpaH OICP — kak MakcMMarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHgekca MMBB;

e ansa obnuraumn c pentuHramm Moody’s , S&P nnu Fitch — kak cpegHuii auckoHT ansa caenok PEMNO Ha MockoBckon
OGupxe u3 cnucka Tpex obnurauunin, obnagalroWmnx TakMM Xe PenTUHIOM (MMBO0 MEeHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Gnn3Kon gropauuen.

B oTHOLWEHWUN 3a80mKeHHOCTM, 06eCnevYeHHON JOrOBOPOM CTpaxoBaHUS (3a UCKIHOYEHMEM Crydasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KoMNaHny NpUCBOEH pernTUHr HUxke BBB- (Baa3) n cTpaxoBasi KOMNaHWs HE BXOOUT B CNIMCOK 0400~
PEHHbIX AN CTPax0oBaHWUS HEABWXKUMOCTU HU OOHUM M3 6aHKOB, yKa3aHHbIX B [punoxeHun b — ANCKOHT paccunTbiBaeTCs B Cre-
Jytowem nopsgke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Ot6op PD ona perTuHra cTpaxoBow KoMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C MOPSAKOM, YCTAHOBIEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KOMNaHuM He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMaHWS HE BXOAMT B CMUCOK OA0OpPEHHbIX A5is
CTpaxoBaHUs HEABWXMMOCTM HM OAHMM U3 BaHKOB, yka3aHHbIX B Mpunoxennn b, OUCKOHT paccunTbiBaeTcs kak PD ons pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot60p PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpun HannymMm nopy4ynTenscTBa (rapaHTUii, CTPAXOBOK, OMUMOHHBIX COMMaLleHNiA) FOPUANYECKMX MNALL HAa BCHO UNN
YacTb 3aJ0JIPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuntens/rapaHT/CTpaxoBLUMK HAXOAUTCS B COCTOSIHMM 06EeCLEHEHNSA NO CPABHEHUIO C MOMEHTOM BO3-
HWKHOBEHUS 3a10MMKEHHOCTU, ero oba3aTenscTea NPUHUMAIOTCS B pacyeT C y4eToM 06ecLieHeHus.

5.8.2. HeobecneueHHble 06si3aTensCTBaA NOpyYMTENSA/rapaHTa/CTpaxoBLUMKA, HAXOASALWEroca B COCTOSHMM AedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. ObecneyeHHble 0bsi3aTenbCcTBa rapaHTa/nopyynmTens/cTpaxoBLumKka NPUHUMAOTCS ¢ ydeToM obecrieveHus B
COOTBETCTBUM C NpaBunammu, yCTaHOBMEHHbIMW HAaCTOSALLMM pasaenom.

5.9. O6GecneyeHne, Haxoasleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycsi B COCTOSIHUM fe-
donTa (B TOM 4McCne B COCTOSIHUM BaHKPOTCTBA), MOXET MPUHUMATLCSA TOJTbKO MO OTYETY OLEHLLUMKA, C YY4ETOM BO3MOXHOCTU U
CPOKOB NOny4eHus 3anora.

5.10. Onga xunow HegBwxumocTn LGD MOXeT NpuHMMaThCa B pa3mepe He MeHee YeM 15% OT TekyLle CTOMMOCTH
obecneyeHus.

5.11.  [nsa HEeXUnon 1 KOMMEPYECKO XUnon3® HeaBMKMMOCTM — COMMAacHO OLEHKE OLEHLLVMKa, CAeNnaHHON C y4eToMm
CpoKa 1 nopsiaka noryvyeHns B pesynbTaTte B3bICKaHWs U Npogaxu obecneyeHus B cnyyvyae gedonTta, ¢ y4eToM NpuBeaeHnst no
CpoKaMm MonyyYyeHnst K MOMeHTY aedonTa.

34 Ins akumii - puck-napaMeTp Ans 3-ro AvanasoHa Ans PbIHOYHOrO pMcka (CTaBKa pucKa nafeHus LeHbl), paccumntbiBaeMblii AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; ans obnuraumini — pUCK-NapamMeTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccunTbiBaeMbin AO «HKLL».
35 Hanpumep, roCTUHWLILI, XOCTErbI U T.1.
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5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb30BaHUM 06eCcnednTENbLHOIO UM rapaHTUAHOro
AenosvTa AaHHbIA OENO3NUT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTb obecneveHmns 6e3 ANCKOHTUPOBaHWS.

5.13. OnpepenexHve LGD npy HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHui U3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gedont
ONS KOHTpareHTa BO3HWK U3-3a AedornTta 3TOM KOMMaHWM ero rpynnbl, a caMa 3a40mKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHniA
ycrnoBwuii gorosopa) Ans oueHkn LGD ncnonb3ytoTes (npy Hanm4mmn) KOTMpoBkKu nybnuyHoro gonra. OTHOLIEHWE MOSHOW LiEHbI
(ueHa 3akpbiTns (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4ms KOTMPOBOK NMyOnMYHOro foNnra KOHTpareHTa, Haxogslerocs B Aeconte, OTHOLIEHWE MOJHON
ueHbl (ueHa 3akpbiTua (legal close) + HK) k HomuHany agonrosoro obs3aTtenbcTBa MOXET CUMTaTbCH oLeHkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbI nogxon HENPUMEHUM AN CryYyaeB OLEHKU
cybopauHMPOBAHHOIO 1 BEYHOrO JONra, ECINN TONbKO HE MMEETCS KOTMPOBOK CaMoro oLeHBaemMoro obsisatenscraa.

Ona uenen n.5.13. ncnonbayetcs LeHa obnurauyum + HKL, no AaHHbIM cnegyrowmx MCTOYHUKOB:

e [Ins obnurauuii pOCCUNCKMX AMUTEHTOB 1 0BNMraLmMin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLIEHWWN KOTOPbIX HE pac-
CUMTLIBaAKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HKL, no aaHHbIM MOCKOBCKOM BUpXK;

e [Ina mHbIX obnuraumm — cnpaBeanuBas LieHa, onpefeneHHas B COOTBETCTBUM C HacTosawwumu [Npasunamum
onpenenexus CYA, yBenuueHHasi Ha pa3Mep HaKOMNSIEHHOIO KyNMOHHOIO [0X0Aa;

e [1nA uenewn HacToswero pasgena, 3HayeHue Recovery Rate okpyrnsietca o 2 3Haka nocrne 3anaTton B Npo-
LEHTHOM BblpaXKeHuW.

UHebopmayus o yeHHbIx bymazax, ucrosnb3yeMbixX 8 paMKax Hacmosiujeeo pasdesna, npedocmasrnsiemcs Ynpasnsowel
KoMmnaruell 8 crieyuanu3uposaHHbili deno3umapuli He No3oHee paboyeeo OHs, credyroue2o 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedenissiemcs cripagednugasi CmouMoCmb akmuea 8 coomeemcmauu ¢ Hacmosuweld MemoduKoU.

Paspgen 6. Pacuyet COR.

6.1. Mpu ncnonb3oBaHMK oNg pacyeTa cnpaBeasivMBo CTOMMOCTU C Y4ETOM KPEAUTHOIO pycka AaHHbIX GaHKOB UMM NHbBIX
opraHvsauui YnpasensoLwas KOMNaH1s yYuTbiBaeT CrneayoLwme nonoxXeHns:

6.2. TNoa HeobecneyeHHON 3a00MKEHHOCTBIO B LIeNsAX HacToswero MNpunoxeHnsa noHMMaeTcs 3a0MMKEHHOCTb 3a UC-
KITFOYEHNEM 3a[J0IHKEHHOCTM, 06ECneYeHHON 3aroroM XUnowm HeABMXNMOCTY (MNOTeKa).

6.3. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCLEHEHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYUTbIBAeT XapakTep
obecueHeHVs MMeloLLECs 3a00IMKEHHOCTU, B TOM YMCIE CPOK NPOCPOYKM.

6.4. Tlokasatenu Cost of Risk (CoR), ncnonbdyembie ons pacyeta cnpaBenvMBoi CTOUMOCTU 3a40JKEHHOCTU hrau-
YecKux nu.

Ona uenen pacyeTta Cost of Risk B OTHOLEHNN HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHOTCS
AaHHble otyeTHocT MC®O 3a 2022 r NMAO CbepbaHk.

[nsi oLueHKM cTaHOApPTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS oUEeHKM KpeanTHO-06eCLEHEHHbIX
aKTMBOB MCMonb3yeTcst 3HayeHne CoR gnsa ctagum 2 (Tabnuua 1).

Tabnuua 1
MNoTpebuTenbckue U npouue ccyabl GPU3NYECKUM NULIaM
Tun noptdens HeobGecnevyeHHbIN
cTagmsa KpeauTHoro noptdenst 1 2
BanoBas cTOMMOCTb KpeamToB, Mrpa. pyo. 3 028.30 175.70
pesepB nog obecueHeHVe KpeamToB, Mnpa. pyo. 87.6 38
CoR 2.89 21.63

Ona uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHMs K pr3nYecknum nuuam, 06ecrneveHHbIX He MeHee YeMm
Ha 80% OT HOMMWHANbLHOW CTOMMOCTM 33aJ0MMKEHHOCTW 3aNOrOM XKWIOW HEeOBWXMMOCTU, UCMOSMb3YITCH AaHHble OTYETHOCTU
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe KpeguToBaHue pusnyeckux nuu
Tun noptdens obecneYeHHbIN
cTagus KpeguTHoro noptdpens 1 2
BanoBas cTOMMOCTb KpeguToB, Mipa. pyo. 7 144.30 348.00
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pe3epB nof obecLeHeHe KpeanTos, Mnpa. pyo. 8.70 18.90
CoR 0.12 5.43

Ecnu npasa TpeboBaHus k pmanyeckomy nuuy obecneyeHsl MHbIM BUAOM MMYLLECTBA (B TOM YMCHE, MOPYYNTENBCTBOM,
rapaHTuemn, onuMOHHbLIM CornalleHneM, CTpaxoBKoW), TO Ans OLIEHKM € y4eTom obecneyveHus ucnonbdyetca CoR Tabnuubl 1, npu
aTtom Benu4ymHa CoR npupaBHuBaeTca k PD. LGD ¢ yyeTom o6ecnedeHns onpegenseTcs cooTBeTcTBun ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpwn packpbiTn 06GHOBMNEHHBIX AaHHbIX B 0T4eTHOCTAX MC®PO 3a nocneaytowme nepuogsl ucnons3osaHue Cost of Risk

cnegyet ncnonb3oBaTtb C TOro Mecdua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA MHopmaums.

Pasgen 7. MeToa y4yeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBenfiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No cocTos-

HUIO Ha AaTy He paHee BO3HUKHOBEHUA cobbITUSA, BeAayuwero K obGecueHeHuto.

7.1. TpumeHeHue oTyeTa OueHLWMKa ANa Lernen onpeaeneHnsl cnpaBeanMBon CTOMMOCTU C y4eToM obecueHeHus
BO3MOXHO TOMbKO ANS1 TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHka AoNnycTUMa B COOTBETCTBUM HacToswmmn NpaBunamu onpese-
nenunsa CYA.

7.2. B cny4ae, ecnu B nepvog NpMMEHEHNs OTYETa OLEHLUMKA AN onpeaeneHns crpaBeiiuBoil CTOMMOCTU BO3HU-
KaeT (BbiaBNsieTcA) cobbiTue, BeayLlee K 06ecLeHeHnto, To Heob6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TeueHue 20 gHew ¢ AaTbl BbIIBNEHWS NPU3HaKoB obecLeHeHus. [laTa, No COCTOAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEeHKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMUS COObITUSA, BeayLuero k obecueHeHuto. C aaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPMMEHEHMS HOBOMO OTYETa OLEHLUMKA, YNpaBnstoLwas KOMNaHus OMKHa CKOPPEKTMpoBaTh nocrnes-
HIOK M3BECTHYIO CNpaBeasvMBY0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLIEHLLMKA, COCTABMEHHOMY [0 BO3HWKHOBEHWSI Takoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A Kk lNMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNONb3yeMbIX ANA OUEeHKU KpeaAUTHOro pucka.

1. B oTHOLIEHNW IOpUANYECKMX NNLL:
e  ynonHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.rul;
e  MockoBckas bupxa https://www.moex.com/;
e cauT LUeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHblx gen https://kad.arbitr.ru;
e  eOuHbl dedepanbHbI peecTp cBeaeHut o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbIn begepanbHbIN peecTp CBeAeHn 0 hakTax AeaTenbHOCTU opuanyeckux 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 othmumanbHbIA CauT KOHTPareHTa/aMUTEHTa/KpeaUTHON OpraHn3aunm;
e  cepBuC NpegocTaBneHus Gyxrantepckow (rogoBoit) oTyeTHoCcTU PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYEeHHblE YNpaBnsoLLen KOMNaHen, B OTHOLLIEHUM IOPMONYECKOTO nuua

2. B oTHOWeHun puanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eOuHbl dedepanbHbI peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [OKYMEHTbI, MONy4YeHHble YNpaBnsoLwen KoMnaHnen, B OTHOLWEHUM OM3NYeCKoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOJIb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbkODD
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e bBaHk Pycckun CtangapT
o baHk XoymKpeaut
e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpegut-EBpona 6aHk

o CbepbaHk,

e baHk BTB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

Moody's
MexayHapogHas wWwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHune I k NMpunoxeHuto 4.

BeposaTtHocTn gedonta gnsa opraHmsauun MCb

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CteneHb pucka PD

1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeqaHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B COKMV DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

[nsA MHOCTpaHHbIX KOMMNaHWU

OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoratenbHas TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXUMOCTbIO 0,0877
CneunanuanpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BoOACTBO METANNUYECKMX U3AENUIA, KPOME MaLLVH 1 06opyaoBaHKsA 0,0615
MpepocTaBneHve NpoYnx CEPBUCHbLIX YCryr 0,078
PosHun4yHasa Toprosns 0,0659
[eAaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHMSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

Mpunoxenue [ k MNpunoxeHuro 4.

Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
wKana MexnyHapoaHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) TUAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB

TenedoH +7 (495) 258 05 34
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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 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) ruCCC © C CCC
CC(RUL) ruCC © C CCC

AKUMOHepHoe 061LecTBO «Ynpasnsowasn komnaHusa «Mepsas»
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MPUNOXEHWE 5

OCOBbIE METOAbl OLEHKW, MPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA dU-
HAHCOBOM PbIHKE

1. NprMeHeHne penTUHroB MeXxXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnocoBHOCTH, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHn3aunsiM, UHbIM POCCUMINCKMM OpraHM3aumsaM, a Takke UX cneumansHbIM topuamdeckum nuuam (SPV) n godep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccunckon ®egepauumn, MyHUuunanbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 0b6ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. OnpepeneHne BeposTHocTh aedonTta (PD) no o6s3aTtenscTBaM B pybnsx U MHOCTPaHHOW BantoTe Yepes PENTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMW areHTCTBaMu POCCUACKMM KOMMaHWAM, B T.4. X CleumnarnbHbIM Ipuandeckum nu-
uam (SPV), HeuenecoobpasHo.

Hanunuune y poccuinckoro KoHTpareHTa perdTuHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NPUYHUMAETCH B pacyeT U
paccmaTtpuBaeTcs Kak oTCyTCcTBMe penTuHra. [ina onpegeneHns PD gonycTMmMo ncnonb3oBath Cneayrowme noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccunckoro pentuHrosoro areHtcTea AO «3kenepT PA» yepes conocTtaBrneHue pen-
TUHIOB POCCUMCKNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanunumsa y KOHTpareHTa pemTuHra O4HOro N3 POCCUNCKMUX PENTUHIOBLIX areHTCTB NPUMeHsieTcs 3HaveHne PD,
onpefeneHHoe pocCcunNcknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
nedonTta No penTUHIrOBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKON PEWTUHIOBON LKanbl AreHTCTBa ANl BCeX 0OBHEKTOB peNt-
TUHra, KPOMe CTPYKTYPHbIX 0OnMraumMin U1 UHCTPYMEHTOB CTPYKTYPHOTrO (OMHaAHCMPOBaHMA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
AaHHbIX 00 ypoBHsX Aedonta Mo PEenTUHIOBbIM KaTeropusm MpUMeEHseMbIX PedTUHroBbIX Wwkan Ha 01.01.2022. NcTouHwmk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aToM B cnyyae Hanuuusi y KOHTpareHTa HeCKorb-
KNX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBLIMU areHTCTBamMu, BbiIGUpaeTCst HAMMEHbLUNIA PEATUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenept PA» B cooTBeTcTBMM C [NpunoxeHnem «Metoguka onpeaeneHus cnpasennu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeaUTHbIX pUCKOB». B cnyyae HeobGxoamMmMocT npoBecTn conocTaBneHune pentuHros OO0
«HKP» 1 OO0 «HPA» ¢ pentunHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PENTUHIOBLIX LLKAN POCCUNCKUX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [ns otobpaHHoro penTuHra ot AO «3kc-
nept PA» BbibrpaeTcs cooTBeTCTBYHOLEe 3HavyeHe PD no tabnuue 8 ons cpoka 1 roa.

[Mpun OTCYTCTBMM Y KOHTPAreHTa penThHra OJHOro M3 POCCMNCKMX PEVTUHIOBLIX areHTCTB 3HavyeHne PD onpepensetcs
Ha OCHOBaHWK akTyanbHbIX MyONMYHBIX AOCTYMHLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NMKYEMOro Ha caiTe areHTCTBa B COCTaBe OT4YeTa MO eXEerogHoOMy MccrnenoBaHuio kopnopatuBHbix agedonTtoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa
3HayeHune PD gnsa cpoka 1 rog.

[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NpeanpusTUsiM Manoro u cpeaHero 6uaHeca (Bbipydka 4 mnpg py6. u
6onee B rog), B criy4ae OTCYTCTBUSI PENTMHIa OAHOIO U3 POCCUACKNX PEATUHIOBbBIX areHTCTB MPUMEHSETCSA CPeaHSAS BEPOSATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’s Ha OCHOBaHMM akTyarbHOro OT4eTa Mo eXXerogHoMy NCCrefoBaHUo Kop-
nopatueHbIx gedonTtoB (Annual default study) c npuMmeHeHeM CoOOTBETCTBUS YPOBHEN penTUHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BbibnpaeTtca 3HavyeHne PD gns cpoka 1 rog.

1.3. Onpepenenne 3HayeHns LGD BO3MOXHO MO akTyarbHOMY OTYETY MHOCTPAHHOIO PEVTMHIOBOrO areHTcTea Moody's
Yepes COoMnocTaBneHne PeNTUHIOB POCCUINCKUX PENTUHIOBBLIX areHTCTB.

3HaueHve LGD onpepensieTcsi HA OCHOBaHUM akTyarbHbIX MYOMMYHbIX AOCTYMHbLIX OAHHbIX U3 OTYeTa PENTUHrOBOrO

areHTcTBa Moody’s No exxerogHoMy uccrieoBaHuo KopnopatuBHbix AgedontoB (Annual default study, Tabnmua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rof) B COOTBETCTBUM C NPUHALANEXHOCTHIO
COMOCTaBMNEHHOIO PEVTUHIa KOHTPareHTa K rpynne penTuHroB, Aris KOTOPbIX onpeaensieTcs recovery rate36.

B cnyyae Hanuuusi y KoHTpareHTa pelTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepes COMocTaBreHne pen-
TUHroB B cooTBeTCTBMU C [MpunoxeHnem «MeToamka onpegeneHns cnpasBeanvMBon CTOMMOCTU aKTMBOB C YYETOM KPeOUTHbIX
pPUCKOB» OMnpefensieTcst PeNTUHr penTMHroBoro areHTcTea Moody’s. MNpu aToM B cnyvyae HanmMyms HECKONbKUX PENTUMHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUMCKUMU PEUTUHIOBBIMW areHTCTBaMu, BbIBUpaeTCs HauMeHbLUMIN PENTUHT U3 aKTyanbHbIX U COOTHO-
cuUTCA € penTuHrom areHTcTea Moody’s. B crniydae HeobxogmmocTu nposecTu conocTtasnexne pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyulectsnsetcs yepes pentuHru AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHNS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBIX PENTUHIOBBLIX areHTCTB, ykasaHHow B VIHdopmauu-
OHHOM coobueHnn BaHka Poccum ot 30.12.2021 «MHdopmaums 0 conocTaBneHUN PENTUHIOBbIX LKA POCCUNCKUX KPEAUTHBLIX
PEVTUHIOBbIX areHTCTB». Hanuume y KoHTpareHTa penTrHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa He MPUHMMAaEeTCs B pacyeT
1 paccMaTpuBaeTCs Kak OTCYTCTBUE PENTUHra.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
6onee B rog), B criyyae OTCYTCTBUS PeATUHra OOHOIO U3 POCCUINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSIETCS 3HAaYEHUe recovery
rate anst Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD ans MHOCTPaHHbIX KOHTPareHTOB He MEHSAETCH.

2. OedonT unmn npocpoyka no BantoTHbIM 06593aTenbLCTBAM.

2.1. Ansa kOHTpareHTa MOXeT He cuuTaTbes cobbiTnem aedonTta nnm obecLieHeHns HencnonHeHne obs13aTensCTB B Ba-
NI0TE, OTIIMYHON OT POCCUMICKOro pyobns, ecnv MMEKTCS OCHOBaHWUS nonaratb, YTo A4edonT npousowlen u3-3a cobblTuin, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpuvep, BBEAEHUS CaHKUMIA, 3anpeTa/HEBO3MOXHOCTU Pac4YETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UMM POCCUNACKUX rOCYAapCTBEHHBLIX OPraHoB.

2.2 HeucnonHeHHble 0653aTeNbCTBa KOHTPAreHToB, B TOM YUCe MO BbinNnarte KynoHOB U AMBUAEHAOB B MHOCTPaHHOW
BantoTe, No cocToaHMIo Ha 31 nons 2022 BKNHOYMTENBHO CHUTAKOTCS HAXOAALWMMUCS B AedonTe B Criyyae, ecriv Takoe HeMcnor-
HEHWe BO3HUKIIO B pe3yrbTaTe AeACTBUI (6e34eNCTBUSI) MHOCTPaHHbIX 4eN03MTapHO-KIMPUHTOBBLIX KOMMNaHWIA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KIMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. bptoccenb, n «Knupctpum BaHknHry, r. Jlilokcembypr), nHocTpaH-
HbIX 6@HKOB MMM MHBIX CAHKLMOHHBIX OEWCTBUIA MHOCTPaHHbIX FOCYAapCcTB 1 (Unu) perynupylowmx opraHos. [edonT n obecue-
HEHWE B OTHOLUEHUWM CaMOro KOHTpareHTa/ammuTeHTa, B TOM Yucne nepeKkpEcTHbI AedonT no ero nHbIM 0653aTenbLCTBaM, He
BO3HWMKAIOT.

[o 31 mona 2022 roaa HENCMONHEHME Takux 00A3aTenbCTB He ABMseTca cobbiTueM obecueHeHns unu gedonTta ansg
Lenei KOppeKTMPOBKM CripaBeaIMBON CTOMMOCTU TaKoW 3a40IMKEHHOCTH.

2.3. C 31 virons 2022 roaa (BkntoumMTenbHO) 06513aTENbCTBA MO LIeHHbIM BymMaram B MIHOCTPaHHOW BanoTe OLEHUBAKOTCS
cneagyrowmm obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLECTBMASETCA HA CYETE HOMUHANBHOIO AepXXaHns cneumnanu3vpoBaHHoOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, 1 no koTopbiM Bbinmnata He MOXeT ObiTb Mpov3BeaeHa B pybrisix B COOTBETCTBUM C AEACTBY-
I0LLMM 3aKkoHOAaTenbLCTBOM PP, ¢ AaThl NpM3HaHNSA B MMYLLECTBE NAEBOr0 MHBECTULIMOHHOIO hoHAa NPU3HAKTCS HAaXoASALLMMUCS
B cocTosiHum fecponTa, LGD no aTnm 06s13aTenscTBam npuHnumaeTcst pasHbiM 100%.

2.3.2. ObsAsaTenbCTBa, B TOM Y1Crie MO BbiNnaTte KynoHOB Y AVBUAEHO0B, BbIPaXXEHHbIE B MHOCTPaHHOW BaroTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBMASETCA HA CYETE HOMUHATNBHOIO AepXXaHns cneunanu3vpoBaHHoOro Aemno-
3utapusi, otkpbiToro B HKO AO HP[, 1 BbinnaTa no koTopbiIM MOXET ObITb Npou3BeaeHa B pybrnsx B COOTBETCTBUU C AENCTBYHO-
MM 3aKOHOAATENbLCTBOM P®, ¢ AaThbl MpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oueHmBaroTcs B obem no-
psagke, yctaHoneHHom MCYA TN, npu atom ¢ gatel HacTynnexus aedgonta cornacHo NCYA MN® LGD no atum obsasatens-

cTBaMm npuHumaetca paeHbiM 100%. B cny4yae ecnn npamMo Unm KOCBEHHO CTana Habnogaema mnm OOCTynHa MHdopmaLuma o

36 Ecnn B Ny6NMKyEMbIX MaTepuanax peMTMHIroBbIX areHTCTB MCMOMb3yeTcs nokasaTtenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstoTcs cieayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblii NPOLEHT BO3BPaTa Mo NPOCPOYEHHBIM BbINAaTaM, NPUBOAUMBIN areHTCTBaMmn ANst KaXZA0ro peiTUHra B €XeroAHblX UCCNeAoBaHUaX.
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TOM, 4YTO obs3aTenbcTBa OyaAyT NoralleHbl, B TOM Yucre B pyGnsix B CymMMe, SKBUBANIEHTHON CTOMMOCTM 006S3aTeNnbCTB B UHO-
CTpaHHOW BamnTe, B OMpeAerieHHbl CPOK, CPOK HacTynneHus gedonta MoxeT ObiTb U3MEHEH (YBENUYEH UMM YMEHbLLUEH,
odhopmnsieTcs MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBMSIOLWEN KOMMIaHWK).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCe NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXXeHHbIE B MHOCTPAHHOW BanTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLIECTBMAAETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanua3vpoBaHHoro Aeno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcs B 06Lem nopsiake, yctaHoBneHHom MNCYA MNO.
C partbl, kKorga npsAMo Unv KOCBEHHO cTana Habnogaema unu AocTynHa nHgopmaumsi o ToM, 4To obasaTensctsa He 6yayT nora-
LEeHbI B pe3ynbTaTte B pesynbTaTe COObITUIA, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HaTCa HaXoAaLWMMUCS B COCTOSHUN
AedonTta n LGD no atum obsasaTtenscTeam npuHumMaeTtcs pasHbiM 100% (pelueHne ohopMnseTcs MOTUBUPOBAHHBIM CYXXOAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBAETCA HAa CYETE HOMMHANBHOIO AEepXaHus CneLuanM3npoBaHHOro Aeno3nTapus, OTKPLITOTO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosun NOATBEpXAeHNS KOHeyHoro xpaHeHns B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obszaTenbcTBam, B TOM YMCIe MO Bbinnarte KynoHOB U AUBMAEHA0B, B OTHOLLEHMM LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTB-
NseTCsl Ha CYETE HOMMHANBLHOIO AePXXaHUs cneunannaMpoBaHHOro genosuTapus, otkpbitoro B HKO AO HPL.

3. OcobeHHOCTM onpeaeneHnsa akTUBHOIO pblHKA.

OnpefeneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMNb30BaHWUA AaHHbIX nocnen-
Hero TOproBOro AHsi Ha TOProBbIX NMoLWaAKkax He NPUMEHSIETCS B Clyyae, Koraa HeToproBbli AeHb (MM OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOW TOProB Nno pelueHnto baHka Poccmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUsI
YCTaHOBINEHHbIX BUPXEe MOPOroBbIX 3HAYEHUI UM UHBIMW COBBLITUSMW (COrMacHO MOTUBUPOBaHHOMY CYXXAEHMWIO yNpaBnstoLei
KOMMaHuK), CnocoBHbIMM CyLLLEECTBEHHO MOBMUSATL HA M3MEHEHWE CNpaBeaIMBoO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NocregHUM ToproebiM AHEM. B cnydae, ecniv BO3HMKLIME O0GCTOATENLCTBA NPUBOAST K 3aTPYOHEHMIO (HEBO3MOXHOCTM)
onpegeneHus cnpaBeanMBo CTOMMOCTU akTUBOB, YNpaBnsoLLas kKoMnaHisa obsisaHa NpMoCTaHOBUTL Bblaady, noralleHme n 06-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT YNpaBnsioLwwen komnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO (hoHAa N HE3aBUCUMO OT (DaKTUYECKOro NPOBEeAeHNs Npoueayp no Bblgaye, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MAeB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTM MO NPUOCTAHOBEHUIO.

4. Onpepgenexne 6e3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW OnpeaeneHus aktyanbHbix 3HadeHun KB MockoBckor Gupxu, B kKa4ecTBe BPEMEHHOW anbTepHa-
TuBbLI 6€3PMCKOBON CTaBKuU AnA onpeneneHns cnpaBeannBon CTOMMOCTM 06a3aTensCTB CO CPOKOM A0 noraweHunst He 6onee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, pacCyUTbiBaeMas METOAOM MHTepnonsumMm (Hanpumep, NMHENHOW) Ha OCHOBE
ctaBok MosPrime (nn6o craska RUONIA nocne npekpalieHus pacyeta n nybnukaumm ctaskum MosPrime) nubo ROISfix Ha gaTty
onpefeneHus cnpaBenvBoi CTOMMOCTH, Ans 06s13aTenbCTB CO CPOKOM MnoralleHus 4o 1 roga — Ha ocHoBe ctaBok ROISfix Ha
haty onpefeneHusi cnpaBeasivMBoi CTOMMOCTU. BbiGop CTaBku B OTHOLLEHUM akTUBa YNpaBnsioLas KoMnaHns opopmnsieT Mo-

TUBUPOBAHHbIM CyXAEeHNeM N NpeaoCTaBndaeT ero B CneunannanpoBaHHbIn eno3nTapun.
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