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TEPMWHbI U ONPEOENEHUA, NCNONbL3YEMbIE B MPABUITAX OMPEAENEHNA CTOMMOCTU YUCTLIX AKTUBOB

MUA® — naeBoN NHBECTULIMOHHBIV POHA, YKasaHHbI B HacTosAwmx [Npasunax.

YnpaBnsowas KoMnaHus - opraHvM3aums, cosgaHHas B COOTBETCTBUM C 3akoHoZaTenbCcTBoM Poccuickon ®egepaumm n ume-
oL as NIMUEH3UI0 HA OCYLLIECTBIIEHME AEATENBbHOCTM MO YNPaBEHUO NHBECTULIMOHHBIMM (DOHAAMM, Nae BbIMU UHBECTULMOHHBIMA
doHAaMM 1 HErocyaapCTBEHHBbIMM NEHCUOHHBIMM hoHAAMU. YNpaBnsoLas KOMNaHUs AEeACTBYEeT HA OCHOBaHUMN NpaBui JOBe-
putensHoro ynpasnexHusa MNNO.

MHBeCTULMOHHLIN Nan — MMeHHaa LeHHas bymara, yaocToBepsiowasa 4o Bnagenbua nasi B npase CoOOCTBEHHOCTM Ha UMYy-
LecTBo, coctasnsouwee MNP, npaeo TpeboBaTtb OT ynpaBnsoLLEN KOMIAaHUN HaaNexallero 4oBepuTensHoro ynpaenenust NN,
npaBo Ha NoslyyeHne AeHEXHON KOMMeHcaummn Npu npekpalieHn 4oroBopa JoBepuTensHoro ynpasnenus MA® co scemu Bna-
[enbLuaMm MHBECTUUMOHHBIX naeB 31oro MNMN® (npekpaweHnn MAD).

MpaBuna goBepuUTeNIbHOrO ynpaBneHusi naeBbiIM UHBECTULIMOHHBIM poHaom (Mpasuna AY MU®P) — ycnosus goroesopa
posepuTensHoro ynpaeneHus MNA®, onpenensemMblie YnpaensioLwen kKoMmnaHven B cTaHa4apTHbIX (hopMax, COOTBETCTBYHOLME TU-
NoBbLIM NpaBunamM goBeputenbHoro ynpaenenus MNNO, yreepxaeHHbiM Bankom Poccun. Mpasuna OY MNMU®, n nsmeHenuns v go-
NOMHEeHNs B HUX noanexar peructpauum baHkom Poccun.

CtoumocTb YncTbix akTuBoB (CHA) — BenunumHa, onpegensemas B COOTBETCTBUM C 3akoHoAaTenbCcTBoM Poccuiickon ®epepa-
LMK, Kak pasHuua mMexagy cToumocTblo aktneoB MNP (qanee — akTvBbI) 1 BENNYMHOWM 06513aTENBCTB, NOANEXAaLLMX UCMONTHEHUIO
3a CYeT yKa3aHHbIX aKTUBOB (ganee — obasatenbctea), Ha MomeHT onpegenexus CHA MNO.

MpaBuna onpepeneHna CYA - nokanbHbI akT ynpaenstowlern komnaium MNP, yctaHaBnmnBaoLLmii MOPSIAOK U CPOKKU onpeae-
nexHnst CHA, B TOM umcre nopsgok pacyeta cpegHerogoor CHA MU®, onpegeneHnss pacyeTHOM CTOMMOCTM MHBECTULIMOHHBIX
naes NV, nopsgok onpegeneHuss CTOMMOCTU MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTUMUMOHHLIX Naes. CnpaBeanuBasi CTo-
UMOCTb MMYLLIECTBA, NEepeaaHHOro B onnaTty MHBECTULMOHHbIX NaeB, ONPEAENAeTcs C y4eTOM anropuTMOB OLIEHKW, NPeayCMOT-
peHHbIX B HacTosiwux MNpaeunax onpegenexms CHA.

MC®O - mexxayHapoaHble cTaHgapTbl oMHaHCOBOM oT4eTHOCTU. OnpeaenexHve cnpaBenvBoi CTOMMOCTY aKTUBOB U BEMUYMHBI
006513aTeNbCTB NMPOM3BOANUTCA B COOTBETCTBUM C MexayHapoaHbiM cTaHgapTom dmHaHcoBon otyeTHocTh (IFRS) 13 "OueHka
crnpaBeannBon CTOMMOCTU", BBEAEHHbBIM B AENCTBME Ha Tepputopumn Poccunckon egepaumm npmkasom MuHnctepctesa puHaH-
coB Poccuiickon ®epnepaumnn ot 28 aekabpsa 2015 roga Ne 2171 «O BBegeHun MexayHapogHbix cTaH4apToB (hMHAHCOBOW OT-
YeTHOCTU 1 PasbsacHeHnn MexgyHapoaHbIX cTaH4apToB (PHaHCOBOW OTYETHOCTU B AelcTBue Ha Tepputopumn Poccuiickon ®e-
Aepauuy 1 0 NpU3HaHUM YTPaTUBLLMMK CUITY HEKOTOPbIX NPUKa30B (OTAENbHBLIX NOMNOXeHW Npukasos) MuHucTepcTBa ovHaHCOB
Poccwiickonn ®egepaumnn» ¢ yueTtoM TpeboBaHuii Ykasanust LieHtpanbHoro baHka Poccuiickon ®enepauun ot 25 aBrycra 2015
roga Ne 3758-Y, Bkntoyas nHbie MCOO, npumMmeHsiemble B COOTBETCTBUM C AEUCTBYHOLLMM 3aKOHOAATENIbCTBOM B OTHOLLEHMM
naeBblX MHBECTULIMOHHBIX (DOH0B.

CnpaBe.anBaﬂ CTOMMOCTb (hPMHAHCOBOro akTuBa (CbVIHaHCOBOFO 06ﬂ3a'renbc73a) - 9TO LieHa KOoTopada MoXeT ObITb nony-
YeHa npu npoaaxke akTtnBa unu ynnadeHa npu nepenade obsizaTtenbcTBa B pe3ynbTate caenku, 3aKMt04YEeHHOMN Mexny He3aBucu-
MbIMU, XOpPOLLUO ocBeEAOMIMEHHbIMAU N HE ,Cl,eIZCTByIOLLI,I/IMVI nog AaBneHnem obcTonTenbCcTB CTOpOHaMKn, Ha OCHOBHOM UInn Hanbo-
nee BbIrOOHOM pbiHKE Ha AaTy OLUEHKU B TEKYLLNX PbIHOYHbIX YCITOBUAX. CnpaBefnuneBas CTOMMOCTb pacCYnTbiBaeTCs 6e3 y4yeTa
3aTpart No caersike, 3aTpaT Ha TPaHCNOPTUPOBKY, N HANOroB, BKINKOYEHHbIX B CTOUMOCTb COENKN.

CnpaBeanueasi CTOUMOCTb MOXeET ObITb JOCTOBEPHO OnpeaeneHa npu cnegyoLmx ycroBusx:

e KOTMPOBKa (PMHAHCOBOrO WHCTPyMeEHTa MybrmKyeTca Ha OCHOBHOM WM HavbBonee BbiroAHOM PbIHKE OAHHOrO WMHCTPY-
MeHTa;

e [1EHEXHble NOTOKN B OTHOLLEHWUW AOSITOBOrO MHCTPYMEHTa MOXHO 0GOCHOBaHHO paccyMTaTh;

e CyllecTByeT MoAenb OLEHKW, UCXOAHbIE AaHHble A KOTOPO MOXHO OLIEHUTb [ OCTOBEPHO.

Ha6niopgaemas n goctynHasa 6upxeBas nnowaaka — Toproas nnowagka pocCMMCKon u (Mnu) MHocTpaHHoW Bupxu, 3akpen-
neHHas B lNpasunax onpegenexHus CHA k koTopon y YnpaBnsioLLen KOMnaHnm ecTb AOCTYN, Kak HanpsiMyto, Tak 1 yepes purHaH-
COBbIX MOCPEAHMKOB. YKka3daHHble BupxeBble NroLankv NnpmBeneHbl B MPUNOXEHUN 2.

AKTMBHbIN PbIHOK — PbIHOK, HA KOTOPOM Onepaumm ¢ akTMBOM Unn 0653aTensCTBOM NPOBOASTCH C A4OCTATOYHON YacTOTOW 1 B
pocraTtoyHoM o6beme, NO3BoNALLEM NonyyYaTe MHGopMaumio 06 oueHKax Ha NOCTOSHHOW OCHOBE, KOMMNaHWsA UMeeT JOCTyn K
OaHHOMY PbIHKY Ha AaTy OLEHKW, He Bceraa TOT PbIHOK, HA KOTOPOM KOMMNaHUSA 06bIYHO COBepLUIaeT CAENKN.

OcHOBHOM PbIHOK - PbIHOK (VI3 ymucna aKTVIBHbIX) ¢ HanbonbLwmm onga COOTBETCTBYHOLLEro aktmea unu obszatenbcrTea o6 beMoOM
TOProB 1 ypoBHEM akKTUBHOCTW.
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KpeAuTHBIN pUCK — PYCK BO3HVMKHOBEHUS NOTepb (YObITKOB) BCreaCcTBME HEUCMNONMHEHWS KOHTPareHToM 06s3aTenbCTB No Aoro-
BOPY, BKMOYas HeomnnaTy KOHTpareHTOM OCHOBHOrO [Ofra W/uny npoUEeHTOB, MPUYNTAIOWMXCS B YCTAHOBIEHHbIV JOrOBOPOM
CpOK, a Takke B pe3ynbTaTe U3BMEHEHUS OLIEHKM KPeANTOCNOCOOHOCTU (KPEAUTHOrO pMcKka) KOHTpareHTa (SMUTEHTA).

KpeAVTHBIN PeUTUHI — MHEHWE HE3aBMCMMOrO PENTUHIOBOrO areHTCTBa O CMOCOGHOCTN PENTUMHIYEMOrO Nmua UCNIONHATL Npu-
HATblE Ha cebs MHaHcoBLIE 0bs3aTenbCTBa (0 ero KPeaUTOCNOCOOHOCTH, (PUHAHCOBOW HaLEeXHOCTU, (OMHAHCOBOW YCTONYMBO-
CTK), BbIP@XXEHHbIM C MCMOJTb30BaHNEM PENTUHIOBOW KaTEropmm Nno onpeneneHHon peiTUHIOBOK LKarne.

YPOBHM LEH Npu onpegeneHnun cnpaBeanvBoi CTOMMOCTU ONpeaensaTcs B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHa4apToM ¢hou-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBoOn CTOMMOCTU», BBEAEHHBIM B AENCTBME Ha TeppuTopun Poccuiickoin
denepaunn npmkazom MuHucTepctea cmHaHcoB Poccuiickon Pepepaumnm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIX
cTaHaapToB MHaAHCOBOW OTYETHOCTM N PasbacHeHuin MexayHapoaHbIX cTaHgapToB (OMHAHCOBOM OTYETHOCTU B OENCTBME Ha
TeppuTopun Poccuickon ®enepaumm 1 0 NpU3HaHUN YTPaTUBLLUMMUN CUIY HEKOTOPbLIX MPUKA30B (OTAENbHbIX MOMOXEHUA NpUKa-
30B) MuHnctepcTtBa dmHaHcoB Poccuiickon ®epepaummn”.

UcxoaHble paHHble YpOBHSA 1 - UeHOoBbIE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN UOEHTUYHbIX
aKTMBOB UMM 00A3aTENLCTB, K KOTOPbIM OpraHun3auma nMmeeT 40CTyNn Ha AaTy OLEeHKN.

UcxopaHble AaHHble YPOBHS 2 - UCXO4HbIE AaHHbIE, KDOME LIEHOBbIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE ABNSAIOTCS
HabnogaemMbiMuy, npAaMoO Unn KOCBEHHO, B OTHOLLEHUWX onpenerneHHoro aktmea unmn obsizatenbcTea.

UcxopaHble aaHHble YPOBHSA 3 - HeHabnogaeMble UCXOAHbIE AaHHbIEe B OTHOLLEHUN onpeaeneHHoro aktmea nnu obszatenbcTBa.

OnepaunoHHasa ge6uTopckasa 3afoImMKeHHOCTb — Aebntopckas 3a00imKeHHOCTb KOHTpareHTa, BO3HMWKarLwas B Xxo4e HopMarib-
HOro OMnepaLMoHHOrO LMKNa, KoTopasa byaeT norallieHa B TEYEHNE CPOKOB, YCTAHOBIEHHbIX B HAcTosALWMX [MpaBunax onpegenexHus
CYA. lonycTnMble CPOKM NPOCPOYKM, YCTAHOBIIEHHbIE A5 ONepaLVoHHON AeBUTOPCKON 3a40IKEHHOCTU, HE [OMKHbI MPUBOANTD
K npusHaHuio 6e3HafexHon K NonyyYeHno 3a0MKEHHOCTH, a Takke K 0BecLEeHeHMI0 3a00IMKEHHOCTU. Takas 3aJ0/MKEHHOCTb
OyneT peanu3oBaHa ynpaensioLLen KOMNaHuen B NoNHOM o6beme B CPOKM, YKNaAblBaloLLMECSH B HOPMATbHYH PbIHOYHYH (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOAENCTBUA C KOHKPETHbIM BUOAOM A€OUTOPCKOW 3aJ0MKEeHHOCTU. YCTaHOBMEHHbIE CPOKM NpPO-
CPOYKM U UCMONHEHUA 06A3aTENbCTB HE JOMKHbI MPEBLILIATL PEKOMEHAYEMbBIX CPOKOB B Hactosawmx MpaBunax onpegenexHus
CUYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBnsoLwen KoMNaHuu.

3kcnepTHoe (MOTMBUPOBaAHHOE) CyXXAeHUe — 3TO JOKYMEHTanbHO 0hopMIeHHoe NpodeccMoHanbHoe cyxxaeHe YnpaBnsio-
e KomnaHuK, cogepxaliee obocHoBaHHbIE pacyeTbl U BbiBOAbl 06 oLeHKke cnpaBeniMBo CTOMMOCTM akTMBOB, O BENMYMHAX,
UCMonb3yeMbIX B pacyeTe CnpaBenfvBON CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSAX MPU3HAHMSA/NPEKpaLLEHUs NPU3HAHNSA aKTUu-
BOB/0053aTENbLCTB, O BbISIBITIEHHbIX NPU3HaKax BO3HUKHOBEHUSI KPEAUTHBIX PUCKOB U NPouMX 0b6CcToATeNbCTBaX, KOTOpbIE BIAUSIOT
Ha OLEeHKy crnpaBeanueon ctoumoctu B cootseTcTBuu ¢ MCPO 13. MNMpuMeHeHne Takoro cy>kaeHus AonycTUMo B cry4asx, ycrTa-
HOBIIEHHbIX HacToAwmmMmK Mpasmunammn onpegenenunsa CHA.

OBLUME NMONOXEHUA

HacTtoswme MNMpasuna onpegeneHnst CTOMMOCTY YACTbIX akTMBOB OTKPbLITOro naeBoro MHBe CTULIMOHHOrO hoHAA pbl-

HOYHbIX (hmHaHCOBbLIX MHCTPYMeHTOB «[lepBas - NMpupoaHblie pecypcbi» (danee — MNNP) paspaboTaHbl B COOTBETCTBUM C

YkaszaHunem Ne 3758-Y o1 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHbLIX hoHaax» N 156-03 ot 29 Hosbps 2001

roga (ganee - ®enepanbHbii 3akoH "O6 MHBECTUMUMOHHBLIX (hoHAAX") N NPUHATLIMW B COOTBETCTBUM C HUMW HOPMATUBHBIMW aK-
Tamu.

Hactoswwme lMNpasuna onpegeneHns CHA coctaBneHbl B COOTBETCTBMMU C MexayHapoaHbIMu cTaHgapTaMn uHaHCO-

Bon ot4yeTHocTM (MCPO), BBeAeHHbIMU B AelicTBME Ha Tepputopun P® B YacTu, He NpoTvBOpeYallen 4eNCTBYIOLEMY 3aKOHO-

natenbcy P®.
HacTtoswwme MNpaBuna onpegenexHnsa CHA sctynatoT B cuny ¢ 01.07.2023 r.

HacTtoswme MNpasuna onpegenernns CYHA onpegensioT:

e nepuoanyHocTb onpegenerus CHA 1 Bpemsi, No COCTOSIHMIO Ha koTopoe onpeaensietca CHA, nopsigok onpeaenexHus
cpeaHerogoson CHA MN®;

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

e MeToAbl OnpeaeneHns CTOUMOCTU akTUBOB U BENUYMH 06513aTenbCTB, MOAENN OLEHKU CTOMMOCTU LieHHbIX Oymar B 3a-
BUCUMOCTM OT BMAA aKTUBOB;

e MOPAOOK MPU3HAHMSA PbIHKOB aKTUBOB M 00513aTENbCTB aKTMBHBLIMY;
KpuTepum Bblbopa cnocoboB 1 Moaenen OLEeHKM CTOMMOCTU B 3aBMCMMOCTU OT BUAOB akTUBOB 1 0683aTenbCTB, a Takke
nepeyeHb akTUBOB, NOAEXaLLNX OLEHKE OLIEHLLIMKOM, Y NePUOANYHOCTb NPOBEAEHUS TakoW OLEHKM;

e  MOpsOK KOHBEPTaLMM BEMWMYUMH CTOMMOCTEN, BbIPAXXEHHbIX B OHON BantoTe, B APYryto BantoTy;
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e  nopsiaok hopMUpOBaHUS pe3epBa Ha BbiMnaTy BO3HArpaxaeHus, NpeayCMOTPEHHOro COOTBETCTBYOLWMUM nuuam [Mpa-
sunamu Y NNo;

e MOpPSOOK YPErynupoBaHusi pasHornacui Mexay yrnpasnsiollern KoMnaHue 1 cneumanmanpoBaHHbIM Aeno3uTapueM npu
onpeneneHnm CTOMMOCTU YACTbIX aKTUBOB.

MpaBuna onpegeneHuss CHA mMoryT Takxe onpeaensaTb NOpsiAoK OCYLLECTBNEHMS MHBIX NPoUeayp B LEensix pacyeTa
CYA MN® 1 pacyeTHOM CTOMMOCTU MHBECTUUMOHHOrO nas MNP B cnyyasax, npegycMOTpPeHHbIX 3aKoHOA4aTeNbLCTBOM U HOpMa-
TUBHbIMK akTamn baHka Poccun.

N3ameHeHnsa n gononHeHus B HacTosAwume MNpasuna onpegenenna CHA moryT 6biTb BHECEHBI B CriyyasX, yCTaHOBMEH-
HbIX HOPMaTMBHBIMM MPaBOBbIMU akTamu. B crniyyae HeO6Xo0AMMOCTM BHECEHUSI U3MEHEHUIA 1 gononHeHwn B MpaBuna onpege-
nexHns CHA K HMUM npunaraeTca NOICHEHME MPUYMH BHECEHUS TakuX U3MEHEHUN U OOMOMHEHUI 1 yKasblBaeTCa AaTa Hayana
NPUMEHEHNS N3MEHEHWIN 1 AONOMNHEHN B HacToswme MNpasuna onpegenerHns CHA.

NEPUOAUYHOCTbL ONPEQENEHUSA CYA U NOPAOOK ONPEQENEHUA CPEAHErOAOBOW CYA NU®

CYA onpepensieTcs kak pasHuua Mexay CTOMMOCTbIO Bcex akTuBoB MNP (ganee — aktuBhbl), M BENMYMHOW BCeX 005-
3aTenbCTB, NOANEXaLLMX UCMOMHEHMIO 3a CYET YKa3aHHbIX aKTMBOB (garnee — 06a3aTenscTBa), Ha MOMeHT onpegerneHusa CHA.

CYA MNND onpepensieTca no coctosHMIo Ha 23:59:59 gartbl, 3a KoTOpyto paccumTtbiBaeTca CHYA, ¢ y4eTOM AaHHbIX,
PacKpbITbIX HA YKa3aHHYH0 AaTy B OOCTYMHbIX AN YNPaBASAOLLEA KOMNAHMN UCTOYHMKAX, BHE 3aBUCUMOCTM OT YAaCOBOrO Mnosica.

CYA onpepnensieTca He no3gHee paboyero AHS, CrieaylLwero 3a AHeM, No COCTOSIHUIO HA KOTOPbIA OCYLLIECTBIISETCSA
onpegenenne CHA.

CYA MNP onpepenseTcs:

. Ha faTy 3aBepLueHns (OkoHYaHus) dopmmpoBaHus MND;

. nocne 3aBepLueHnsi (OKoH4aHus) opmmpoBaHus MNP - kaxabin pabounin AeHb;

. B CryYyae NpuoCTaHOBIMEHUS BblAauum, NoraweHns 1 obmMeHa MHBECTULMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHUS UX Bbl-
[auu, norawleHusi 1 obMeHa;

. B cryyae npekpatleHus MN® - Ha aaTy BO3HMKHOBEHMSI OCHOBaHWS €ro MpekpalleHnst 1 Ha nocnegHuii pabounii AeHb
Ka)Xgoro karneH4apHoro Mecsila Ao KaneHaapHoro Mecsilia, NpefLlecTBYHOLLEro Mecsilly, B KOTOPOM NaeBON MHBECTULMOHHBIN
doHa ncknoveH 13 peectpa MNP,

CpegHerogoBasi CHA MN® (nanee — CI'CYA) Ha ntoboit AeHb onpegensieTcst kKak oTHolleHne cyMMbl CHA Ha Kaxabl
pabounii oeHb KaneHaapHoro roga (ecnu Ha pabounii AeHb kanengapHoro roga CHA He onpegensinachk - Ha NOCNeqHUA AeHb ee
onpeneneHns, NpeaLecTBYOLNA TaKOMy [HIO) C Ha4ana roga (C AaTtbl 3aBepLUeHus (OKOHYaHWs) OpMUPOBAHUS NAaeBOro WH-
BECTUUMOHHOro droHaa) Ao aatbl pacyeta CITCYHA k uncny pabounx gHen 3a aTOT nepuoa.

B uensax onpepnenenns CICYA paton, 3a kotopyto onpeaensietcs CHA MNP, noHnmaroTca Bce AaTbl ONpeaeneHns
CYA MNP, ykasaHHble B HacToawux [NpaBunax onpegenexus CHA.

CYA MN®, B ToM uncne CICYA MNP, a Takke pacyeTHas CTOMMOCTb MHBeCTUUMOHHOro nas MNP onpeaenstoTcs ¢
TOYHOCTbBIO O ABYX 3HAKOB MOCNe 3ansiToi, C NPUMEHEHUEM NPaBUIT MaTeMaTUYECKOro OKpyrneHuns B Bantote onpegeneHus CHA
B cooTBeTcTBMU C NMpasunamu Y MNP, gencreyowmmmn Ha gaty onpegeneHusa CHA.

KPUTEPUU NMPU3HAHUA (MPEKPALLUEHNA NMPU3HAHUA) AKTUBOB (OBA3ATENIbCTB)

AKTUB — 3TO pecypc, KoHTponupyembiv MNP B pesynbTaTe NpoLUnbiX COObITUIA, OT KOTOPOrO OXMOAETCA NPUTOK KO-
HOMUYECKMX BbIrog B ByayLiem.

AKTMBbI NMPU3HAIOTCA B TOM Clly4ae, ecrii OHU MOMyYeHbl B pesyrnbTaTe NpoLbiX coObITUM, KOHTponvpyembl, NN
HeceT BCe OCHOBHbIE PUCKU, U 0XKMAAET MOMYYUTb BCE OCHOBHbIE BbIroAbl OT UCTONb30BAHUSA faHHbIX aKTUBOB B GyayLueMm, a ux
CTOMMOCTb MOXET ObITb HaZeXHO onpeaeneHa.

0O6sa3aTenbLCTBO — 3TO cywecTesyrowiaa 006513aHHOCTb, BO3HMKaloLas 13 npownbIX cobbITniA, B pe3ynbTtaTte NCNONMHEHUA
KOTOpOW OXnaaeTcs BbIObITME U3 PoHaa pecypcoB, 3akn4arLwnx B cebe aKOHOMUYECKUNE BbIroabl.

Kputepum npuaHaHus (npekpaLleHus NpusHaHns) akTuBoOB 1 0653aTensCTB npeacTasneHsl B Mpunoxerun 1.

METOObI ONPEAENEHUA CTOMMOCTU AKTUBOB U OBA3ATENBCTB

CTOMMOCTb aKTMBOB M BennyMHa 006513aTenbCTB onpefensitoTca Nno crnpaseniMBonM CTOMMOCTU B COOTBETCTBMM C
MCa®O.

CTOMMOCTb aKTUBa MOXET onpeaensaTbCa Ha OCHOBAHUM OTYETa OLEHLUMKA, ECNN TaKON OTYET COCTaBMEH OLEHLLMKOM,
B OTHOLLEHMN KOTOPOro CO CTOPOHbLI CaMOPEerynupyembiX OpraHn3aumii OLEHLLUKOB HE NMPUMEHANNCH B TeYEeHe ABYX NeT B KONu-
yecTBe ABYX U Bonee pa3 Mepbl ANCUMNITMHAPHOrO BO3AENCTBUSA, NPpeaycMOTpeHHble ®eaepanbHbiM 3akoHOM "O6 oueHOYHOM
pesrtenbHoctu B Poccuiickon ®egepaummn”, a Takke BHYTPEHHUMU AOKYMEHTaMM CaMOperynmpyembiX OpraHn3aumi OLEHLLVKOB,
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M CTaX OCYLLECTBIEHNSI OLEHOYHOW AEeSTENbHOCTU KOTOPOro COCTaBMsiET HE MEHEE TPeX FeT, a TaK XXe MMeLWUM Keanudmka-
LI,I/IOHHbII7I aTtrecTtaTt No COOTBETCTBYHLLEMY HanpaB1€HUIO OU,GHOHHOIZ OedaTeribHOCTW.

B cnyyae onpepeneHnst CTOMMOCTU akTMBa Ha OCHOBaHWM OTYeTa OLEHLLMKa JaTa OLEeHKN CTOMMOCTM JOSKHA ObiTb He
paHee LecT MecsueB A0 AaTbl, MO COCTOSHMIO Ha KoTopyto onpeaensetca CHA. Mpu 3TOM CTOMMOCTb akTMBa onpegensiercs
Ha OCHOBaHMW AOCTYMHOrO Ha MOMEHT onpeaeneHms CHYA oTyeTa oueHLLMKa C AaTon OLeHKM Hanbonee 6nnskon k gaTe onpe-

[ereHus CTOMMOCTU akTUBa, COCTaBMIEHHOrO ¢ cobntogeHem TpeGOBaHVIVI HOPMaTUBHbLIX NPaBOBbIX aKTOB.
Ha ocHoBaHWM O0TYyeTa OLEeHLLnKa onpeaenseTcs cnpasennvsas CTOMMOCTb MO CrieayloLwuM akTuBam:
. LleHHble 6ymarm, Nno KOTOPbIM B COOTBETCTBUU C HacToswmmm lNpasmnammn onpegeneHns CYA OTCYTCTBYHKT UHbIE CINO-

COObl OLIEHKU;

. ﬂEGMTopCKaﬂ 3a40J1I)KEHHOCTb, B Criy4yae Hann4ma npmu3HakoB o6ecueHeHUs 1 HEBO3MOXHOCTHU NPpUMEHEeHUA NHbIX Me-
TOAOB onpeaeneHns cnpaseannBon CTOUMOCTH.

MOAENU OLEHKW CTOUMOCTU LLEHHbIX BYMAI

AKTVBHbIM PbIHKOM AN LeHHOW Bymarn, JoNyLUEHHOW K TopraM Ha POCCUINCKOW UM MHOCTPaHHOW Bupxe npusHaeTcs
AocTynHas u Habniogaemas bupxesas nnowjagka B crnyvyae o4HOBPEMEHHOro COBMOAEHUsA HUXKENEePEeUNCIEHHbIX YCIIOBUIA:

e  LeHHasa bymara gonylleHa K Topram Ha pOCCUACKOW UM UHOCTPaHHOW Bupxke, npuBeaeHHow B MpunoxeHum 2;

e Hanuuus ueHbl (KOTUPOBKW) Ha AaTy onpeaernieHns cnpaBeafiMBon CTOMMOCTY;

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

e COBOKYMHbIN 06bem caenok 3a nocnegHune 10 Toproeeix AHen npesbicun 500 000 (MaTbcoT ThicaY) pybnewn (vnu
COOTBETCTBYIOLMIA pybrneBbin akBMBanNeHT no Kypcy baHka Poccun Ha faTy onpeneneHus akTUBHOIO PbIHKA,
ecnun o6beM caenok onpeaeneH B UHOCTPAHHOM BartoTe).

B cnyyae, ecnv Ha gaty onpegenenus CHA Ha kakon-nnbo Gmpxe He NPOBOAMNNCE TOPrK, AN ONpeaeneHnst akTMBHO-
CTU pbIHKA MCMONb3YIOTCS AaHHbIE 3TON BMpXK No nocnegHemy Gnuxaniiemy TOproBoMy AH0.

[ns oueHkn cnpaBeanmMBon CTOMMOCTM LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MNMPU3HaeTCA:

OCHOBHOM PbIHOK AN LeHHbIX Oymar B
uenax Hactosawwmx Mpaesun onpegene-
Hua CHA

MopsAAoK NPU3HaHUA pbiHKa OCHOBHbLIM

[ns pOCCUINCKUX LeHHbIX Oymar

Ana obnuraumMm BHeLWHUX OOGNUraluoH-
HbIX 3anmoB Poccuickon depepauum,
[ONroBbIX LIeHHbIX 6y Mar MHOCTPaHHbIX
rocygapcte, eBpooGnurauyMi  MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbLIX LEH-
HbIX GyMar MHOCTpPaHHbIX FOCyAapcTB,
UeHHbIX Oymar MexayHapoAHbIx u-
HaHCOBbIX OpraHusauui, AonyLeHHbIX
K Topram Ha pPOCCUICKOW OGupieBOWM
nrouwanke

MockoBckast 6|/|p>Ka, ecnu MockoBckas 6VIp)Ka ABNAeTCA akKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas bupxa He ABNAeTCA akTMBHbLIM PbIHKOM — POCCUNA-
ckasi GupxxeBas NnoLuagka M3 Yucrna akTUBHBIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLmii o6Wwui 06bEM cAEenokK Mo KONMYecTBy LeHHbIX Bymar 3a nocnea-
Hve 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHpopMaLmn 06 o6beme caenok No KONNYECTBY LieHHbIX By Mar
ncnonb3yeTcst MHopmaums 06 obbeme caenok B 4eHEXHOM BbipaxeHuu. MNpu
paBeHcTBe ob6bema CAENOK Ha PasfuyHbIX TOProBbIX MNMOLAAKax OCHOBHbLIM
PbIHKOM CYMTaeTCs Toproeas nnollaaka ¢ HambonbLwMM KONMYECTBOM CAENOoK 3a
OaHHbIN nepuog.

[Ansa HOCTPaHHBLIX LeHHbIX bymar n
LeHHbIX 6yMmar MexayHapoAHbIX KOM-
naHun

MHocTpaHHas nnu poccumnckas bupxa ns Yicna akTMBHbIX PbIHKOB, MO KOTOPOW
onpegeneH HanbonbLWMN obLWMIn 06beM CAENOK MO KONUYEeCTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHopMaLmMn 06 o6beme caenok Mo KONNYECTBY LieHHbIX By Mar
ncnonb3yeTcs MHdopmaumsa o6 obbeme caenok B 4eHEXHOM BblpaxeHun. Mpu
3TOM BENUYMHbI 06beMa CAernoK B BamoTe KOTUPOBKY NepeBoasaTcs B pydnu no
Kypcy baHka Poccuu Ha pgaty onpegenenns CHYA. Mpu paBeHcTBe 06bema cae-
MNOK Ha PasnunyHbIX TOProBbIX MOLWAaAKaX OCHOBHbLIM PbIHKOM CYMTaeTcs Topro-
Bas nnowiagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN NepUoA.

Ana obnuraunn BHeLWHUX o6nMraumoH-
HbIX 3auMoM Poccunckon ®epgepauum,
[ONroBbIX LleHHbIX 6y Mar UHOCTpaH-
HbIX rocygapcTB, eBpoobnurauum nHo-
CTPaHHbIX 3MUTEHTOB, AONTOBbIX LEH-
HbIX Gy Mar MHOCTPaHHbIX FOCYy AAPCTB,
LeHHbIX GyMar mexayHapoAHbix ¢u-
HaHCOBbIX OpraH13auumn, ons KoTopbIxX

BHeOMpPXeBON PbIHOK.
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OTCYTCTBYeT LeHa aKkTUBHOM POCCUN-
CKOM GupKe BOM NnoLwaaku

[ns oueHkn cnpaBeanMBon CTOMMOCTU LEHHbIX 6ymar MCcNnonb3yrTCA MO4ENMN OLEHKN CTOUMOCTU LL€HHbIX 6ymar, ana
KOTOpPbIX onpeaeneH akTMBHbIA PbIHOK, U MOLENMN OLEHKN CTOMMOCTU LIEHHbIX 6ymar, ONS KOTOPbIX HE onpeaenieH akTUBHbIN Phbl-

HOK, a TaKKe MOAENMN OLEeHKN, MO KOTOPbIM ONpeaeneH aHanornmyHbli akTuB.

Mopenu oLeHKN CTOMMOCTHU LIeHHbIX Oy Mar, AnsA KOTOpbIX OnpeaenseTcs akTUBHbIA OupxxeBon pbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru

ﬂopsmox onpepgeneHus CI'IpaBeAﬂVIBOﬁ CTOUMOCTHU

LieHHas 6ymara poccui-
CKOFrO 3MUTEHTa (B TOM
yncne MHBE CTULIMOHHbIE
nav pocCUMMCKUX naeBbIX
MHBECTULMOHHbIX (POH-
AOB, UNOTEYHbIe CepPTU-
cdmkaTbl yyacTus, geno-
3UTapHble pacnmcku)

Ons o6bnuraumn BHeLw-
HUX OGNMUrauMoOHHbIX
3anmom Poccuiickon de-
Aepauum, 4ONTroBbIX LieH-
HbIX Gy Mar MHOCTPaHHbIX
rocyaapcrts, eBpoobnu-
rauum MHOCTPaHHbIX
3MUTEHTOB, AONTOBbIX
LeHHbIX Oymar uHo-
CTpaHHbIX Frocy AapcTB,
LeHHbIX 6yMar mexpayHa-
POAHbLIX (PUHAHCOBbIX
opraHusauumn, gonyLeH-
HbIX K TOpram Ha poccui-
CKOW 6upxeBOM Nso-
wanke

Ons ueHHbIX 6yMmar pOCCMACKUX 3MUTEHTOB, 3a UCKNIOYEHNEM OGNUrauuim poccumcKnx
3MUTEHTOB.

[na onpenenexus cnpaBeanvMBoi CTOUMOCTM UCMOSb3YOTCS LIeHbl OCHOBHOTMO pbiHKa (M3 Yncna
aKTUBHbIX POCCUMNCKNX BMPXK), BbIDpaHHbIE B criegyoLlem nopsake (yobiBaHWst npuopuTeTa):

e  LieHa 3aKpbITUS Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUMCKOW BUpxK Ha paTy
onpegerneHns CHA npu ycnosun NoaTBEpXKOEHNS ee KOPPEKTHOCTY;

LleHa 3aKpbITa Npu3HaeTCcs KOPPEKTHON, €CNn packpbITbl AaHHblIE 06 0O0beme TOproB 3a AeHb
1 06beM TOProB HE paBEH HyIO U Takas LieHa 3akpbiTUA HE paBHa HYMIo.

e  CcpefHeB3BELUEHHAs LieHa Ha MOMEHT OKOHYaHKS TOProBOW CECCUM POCCUACKON BUpKn
Ha paTty onpegenerns CYA,;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOPrOBOW CECCMU POCCUACKON BUpXK Ha aaTy
onpepenenns CYA npu ycnoBumu noaTBEPXKOEHNS €€ KOPPEKTHOCTMY;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpegeneHns CYA, npusHaeTcs KOPPEKTHOW, ecrn OHa
Haxo4UTCS B MHTEpBane Mexay MUHUManbHON U MakCMManbHOW LieHaM1 CAEMNoK Ha 3Ty XXe aaTty
3TON e bupxu;

Onsa o6nuraumm pocCUMCKUX IMUTEHTOB. [inA o6nurauuim BHe WWHUX OGNIMraLlMOHHbIX 3au-
moB Poccumnckon ®epepaumm, AONroBbIX LEHHbIX OyMar MHOCTpPaHHbLIX rocyAapcTs, €B-
poobnuraunim MHOCTPaHHbLIX 3MUTEHTOB, AONTOBbIX LEHHbLIX ByMar MHOCTPaHHbIX rocy-
AAapCTB, LeHHbIX Oymar mexayHapoaHbiX (hPMHAHCOBbLIX OpraHu3auui, AONYLEHHbIX K
Topram Ha pocCUICKOMN GupxKe BOM nnoluagke

[na onpepenexHus cnpasBeanuBoOi CTOMMOCTU MCMOSMb3YIOTCS Crieayolme LeHbl OCHOBHOMO
pbIHKa (M3 YMCna aKTUBHbIX POCCUICKMX BUpX), BbIOpaHHble B criegytolem nopsake (ybbisaHus
npuopuTeTa):

e  CpefHeB3BELUEeHHAas LieHa Ha MOMEHT OKOHYaHWS1 TOPrOBON CECCUM POCCUCKON
6upxu Ha aaty onpegenexus CUA;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUMCKON BMpXuK Ha
aaty onpegenenua CHA.

CnpaBegnueasi CTOMMOCTb JOMTOBOW LIEHHOW Bymaru onpenensieTcs ¢ y4eTOM HaKOMMeHHOro
KYMOHHOro goxoAda Ha gaty onpegeneHus CHA.

Ecnn Ha paty onpegenenns CYA oTCyTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHust
crpaBeasiMBoi CTOMMOCTU LieHHOW BymMaryu NpuUMeHsItoTCS MOAENN OLUEHKU CTOMMOCTU LiEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCcrnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHka. B aToMm cnyyae Ha faTy onpegenenust CHA gonyctmo
MCMONb30BaTh LIeHbl NOCMNEAHErO TOPrOBOro AHS OCHOBHOWM GUPXK.

LleHHan 6ymara nHo-
CTpPaHHOro 3MUTEHTa U

Onsa onpeaeneHusa cnpaBe,qnmsoPl CTOMMOCTU NCNOSb3yeTca LUeHa 3akpbITUA OCHOBHOIO pbiHKa
Ha gaTty onpegeneHunda CYA npu ycnosun noatsepXxneHnsa ee KOppekTHOCTU.
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MeXAyHapoaHoM KoMna-
HuUM (B TOM Ymucne geno-
3uTapHasa pacnucka)

LleHa 3aKpbITUs Npu3HaeTCA KOPPEKTHOW, eCnn packpbiTbl AaHHbIe 06 06beme TOpros 3a AeHb
1 06bem TOProB He paBeH Hyno.

Ecnu Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, AN onpeaerneHus
cnpaBeafIBOM CTOMMOCTM LIEHHON ByMarn NpUMEHSItOTCS MOAENN OLEHKU CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHs.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYIOT LEeHbl OCHOBHOIO pblHKa, ON14A onpeneneHna
cnpaBe,anBon CTOUMOCTU LiEHHOWN 6ymar|/| npUMeHATCA Moaesin OUueHKU CTOMMOCTU LeHHbIX
6ymar 2-ro YPOBHA, 3a UCKITOYEeHMEM Ccrydad, Korga OoTCyTCTBME PbIHOYHbLIX LUEeH o6ycnoeneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B aToM Cny4ae Ha gaTty onpeneneHua CYA [onyctumo
MCNonb30BaTh LieHbl NOCNEAHEr0 TOProBOro AHA OCHOBHOM 6Mp)|(|/|.

Mopgenu oueHKM CTOMMOCTU LieHHbIX By Mar, Ans KOTopbIX onpeaensieTcA aKkTUBHbIN BHe GUpXXe BOW PLIHOK Unu ansi
KOTOPbIX UMelTCsl HabnoaaeMble faHHble B OTCYTCTBUM LieH 1-ro ypoBHA (2-i YPOBeHb)

LleHHble 6ymarun

nOpflAOK onpeageneHus cnpaBep,.nuBoﬁ CTOMMOCTHU

LleHHas 6ymara poccum-
CKOro 3aMuTeHTa (3a uc-
KIoYeHMe M UHBE CTULIMOH-
HbIX NaeB POCCUNCKUX Na-
€BbIX MHBE CTULIMOHHbIX
hoHAOB, UNOTEYHbLIX Cep-
TudmkaToB y4acTus), ao-
neBasi LeHHas 6ymara
MHOCTPAHHOro 3IMUTEHTA,
a TaKxke aKuuu MeXxpyHa-
pPOAHbIX KOMNAHWUN

CnpaBeanuBasa CTOUMMOCTb akUMI, 0OpaLlatoLLMXCs Ha POCCUNCKUX U MHOCTPaHHbIX hOHO0-
BbIX BMpxax, onpegenseTca B COOTBETCTBUM C MOAENbIO OLIEHKN, OCHOBaHHOW Ha KOpPeKTu-
poBke uctopuyeckomn LeHbl (Mogens CAPM).

[laHHasi KOpPEKTMPOBKa NPUMEHSIETCS B Crlyyae OTCYTCTBMS HabnogaeMon LUeHbl B TeyeHne
He Bornee gecaTn pabouunx AHen (fanee Ncnosb3yeTcst 3 ypoBEHb OLEHKM).

[ns uenew oueHKM cnpaBeasiMBoy CTOMMOCTM UCMONb3yeTCA CpaBHEHNE AMHAMUKA [OXOAHO-
CTV 3a onpeAeneHHbI NPOMEXYTOK BPEMEHW aHanM3MpyemMoro HaHCOBOrO MHCTPYMEHTa C
AVHAMUKOW PbIHOYHBIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTopa (beHuUmapka) akumin
POCCUIACKNX AMUTEHTOB mcnonb3yeTcs nHaekc Mockosckon bupxu (IMOEX).

B kayecTtBe pbIHOYHOrO MHAUKaTopa (beHumapka) akuuii MHOCTPaHHbLIX AMUTEHTOB 1 Oeno3n-
TapHbIX PAcrnMCcoK, TOPryembiX Ha MHOCTPaHHbIX BupXxax, ncnonb3yeTcst UHAEKC BUPXK, Ha KO-
TOpoW onpeferneHa cnpaBeanveas LeHa ypoBHsa 1 nepapxum cnpaseinnBoi CTOMMOCTN AaH-
HOWM LeHHoW Bymarun Ha aaTy, NpeALIecTBYIOLLYI0 AaTe BO3HUKHOBEHUS OCHOBAHWI ANS Npu-
MeHeHust mogenu CAPM.

dopmyna pacyeTa cnpaBeAnMBO CTOMMOCTU Ha aTy pacyeTa:

P, =Py x (1 + E(R)),
roe:
P, — cnpaBeanuBast CTOMMOCTb OAHOMN LieHHOW Bymarn Ha AaaTty onpefeneHus cnpaBennvBon
CTOMMOCTW;
P, — nocnegHss onpepeneHHas cnpaBeanvnBas CTOMMOCTb LieHHoW Bymaru;
E(R) — oxvaaemas OXOAHOCTb LieHHOW Bymaru;

dopmyna pacyeTa oxuaaeMon goxogHoctu moaenu CAPM:
E(R) = R;+ B (R, —Rp),
roe.

R — Risk-free Rate — GeapuckoBasi cTaBka [JOXOAHOCTU, NMPUBEAEHHAS K KONIMYECTBY KarleH-
JapHbIX AHel Mexay aatamu ee pacyeTa:
t= (Re/365) x (T, — Ty),
roe:
R¢ - 6e3puickoBasi cTaBka AOXOAHOCTY Ha AaTy onpeaeneHuns crnpaseannsoin CToMMocTy,
(T, — T,) - KONMYECTBO KarneHaapHbIX AHEN MexXay ykasaHHbIMW gaTamMu.
T, — AaTa onpeaeneHus cnpaBensinBoi CTOMMOCTHU;
T, — NpeablayLas aaTa onpeneneHns crpaBeanuBoi CTOMMOCTY.

[Ana akunm pocCUNCKNX IMUTEHTOB, Topryemblx Ha MockoBckon Bupxe 6esprckoBas cTaBka
AOXOAHOCTU — CTaBKa, onpefeneHHas B COOTBETCTBMM CO 3HAYEHWEM KpMBOWM GeckynoHHON
poxogHoctu (ctaBka KB[]) rocygapctBeHHbIX LeHHbIX Bymar Ha wHTepBane B oAwH rog. B
pacyeTe UCNOoMb3yTCs:

e MeToAuKa pacyérta KpnBoW 6eCcKynOHHOWM AOXOAHOCTU roCyAapCTBEHHbIX obnuraumn,
onpepeneHHass MockoBcKko Bupei;

e  [MHamuyeckne napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXKAbl TOProBblA AeHb,
ny6nukyemble Ha odmumanbHOM cante MocKoBCKON BUpXK.

[Ona naeB (akuui) MHOCTPaHHbIX MHBECTULMOHHbIX (hOHOOB B KayecTBe Ge3prcKoBOWN
CTaBKN [AOXOAHOCTU (B POCCUMICKMX PYONsAX, aMepuKaHCKMX Aonnapax, eBpo) NpUMEeHsIoTCs
CTaBKM, ykasaHHble B [punoxexun 4
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B npounx BantoTax 6e3puckoBasi cCTaBka [OXOLHOCTU onpefensieTcsi kak GeapuckoBasi cTaBka
B BasoTe CTPaHbl prcka aMUTeHTa Bymaru.

Craeka Kb[] paccuntbiBaeTcss 6€3 NPOMEXYTOYHbIX OKPYIMEHWI C TOYHOCTBIO A0 2 3HAKOB
nocre 3ansaTon (B MPOLEHTHOM BbIpaXXeHnm).

Mpu oTcyTCcTBUM 3HAYEHUs 6e3pI/ICKOBOI;1 CTaBKM Ha OaTy pacyeTta, 3Ha4yeHue 6€3pI/ICKOBOI;1
CTaBKM 3a 3TOT A€Hb NPMHUMAETCA paBHbIM NnocrieqHemMy N3BECTHOMY.
_ Pmy

R, = -1,

Pm,

Ry, - BOXOAHOCTb PbIHOYHOMO MHAMUKATOPA;
Pm, — 3HauyeHne pbIHOYHOIO MHAMKAaTOPa Ha AaTy onpeaeneHysi CrpaBeavBo CTOMMOCTH;

Pm, — 3Ha4yeHne pbiIHOYHOro MHOMKaTopa Ha npeabiayLlyto AaTy ornpeaeneHus cnpaBe,anBoﬂ
CTOMMOCTMW.

B — beTa kKOahPULMEHT, pacCUUTAHHBIN MO U3MEHEHNSIM LieH (3HAYEHMIA) PbIHOYHOrO MHAMKA-
TOopa U M3MEHEHUsIM LieHbl LeHHon Bymarun. [ins pacuyeta koadduumeHta  McnonbaylTcs
3HayeHus, onpeaeneHHble 3a nocnegHve 45 ToprosbIX AHEN, NPeALecTBYOWMUX AaTe onpe-
OeneHusl cnpaBeanvBoi CTOMMOCTHY;

BeTa koahduMUMEHT paccunTbiBaeTCA Ha AaTy, NPEeALUECTBYIOLLYIO AaTe onpeaenexHus cnpa-
Beanueon croumocTu. MNpu 9ToM gata pacyeta beta koadbduumeHTa fomKkHa ABNATLCA TOp-
roBbIM JHEM.

__ Covariance (R,, Rpy)

B= Variance (R,)
Pai 1 R Pmi 1
° Pa; ™ Pmj_

roe:

R, - BOXOOHOCTb aKTMBa;

Pa; — LieHa 3aKpbITUS akTuBa Ha aarty i;

Pa;_, — npegblayLLas ueHa 3akpbiTUs akTBa;

R,, - AOXOOHOCTb PLIHOYHOIO UHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOIO MHAMKaTopa Ha Aarty i;

Pm;_; — npeabiayLlee 3Ha4YeHMe PbIHOYHOTO NHANKATOPA;

i =1...N, ToproBble oHW, NpPeALECTBYOLLME AaTe ONpeaeneHns CnpaBeaIMBON CTOUMOCTH.
Mpwn ucnonb3oBaHumn mogenu CAPM B uenax pacyeta beta koadpdmumneHTa:

e ANSA aKkumii POCCMNCKNX AMUTEHTOB NPUMEHSIOTCH 3HavYeHuns LieHbl 3akpbiTna Ha Moc-
KOBCKOWM Bupxe;

e ONA aKuMi MHOCTPaAHHbLIX SMUTEHTOB MNPUMEHAIOTCA 3Ha4eHMs LleHbl 3akpbITuA
OUpXKN, Ha KOTOPOK onpeaerneHa Hagnexalas KOTUpoBKa YpoBHS 1 nepapxum cnpa-
Be4MBOW CTOMMOCTU Ha AaTy, NPeALecTBYIOWY AaTe BO3HUKHOBEHNSI OCHOBAHMUN
ans npumeHeHunsa mogenu CAPM.

I'IonyquHoe 3HayeHne beta kKoahduumneHTa OoKpyrnaeTcda no npasunamMm mMatemMaTuy4eckoro
OKpyrneHuna Ao nATn AeCATUYHbIX 3HAKOB.

[nsa pacyeTta [OXO4HOCTU aKTMBA U PbIHOYHOIO MHAMKaTopa (beHYMapka), UCNonb3yTCs 3Ha-
YeHMs LeHbl 3aKpbITUS U PbIHOYHOrO MHAMKATOpa 3a nocrnegHune 45 ToproBbix AHENW, NpeLule-
CTBylOLLME AaTe onpeaeneHns crpaBenivBoil CTOMMOCTMY.

LleHa 3akpblTUSa akTuBa Ha narty onpegeneHusa crnpaBennnBon CTOMMOCTU B MOAENMN He yun-
TblBA€TCA.

Mpn OTCYTCTBUM LiEHbI 3aKPbITUSA B KAKOW-NTMBO TOProBbli AeHb B nepuoae 45 Toproebix AHEN,
Ha gaTy pacdeta koadduumeHTa beta, HdOPMaUma 0 3HAYEHWM PbIHOYHOrO MHAMKaTopa
(6eHumapka) n 6e3pnckoBOI CTaBKM 3@ STOT TOProBbIN AEeHb B MOAENW HE Y4NTbIBAETCS.

Mpu HanNUuMK UEHbI 3aKPbITUS U OTCYTCTBUM 3HAYEHWS PbIHOYHOTO MHAMKaTopa (GeH4Ymapka) B
Kakon-nnbo ToprosbIn AeHb B nepuoae 45 ToproBbiX AHEW, Ha AaTy pacyeTa koadduumeHTa
BeTta, 3HayeHne pbIHOYHOro MHAMKaTopa (beH4Ymapka) 3a 3TOT TOProBbIf AeHb NPUHUMaeTCs
paBHbIM NOCreAHeMY U3BECTHOMY.

Mokasatenu R, R, paccumTbiBaloTca 6€3 NpOMEXYTOYHbIX OKPYTNEHWIA.

AkLMoHepHoe 06LlecTBO «Ynpaensitowas komnanust «Mepsas» TenedpoH +7 (495) 258 05 34
lOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



Mpouwne ycnoswus:

C paTbl BO3HUKHOBEHWSI OCHOBAHWI ANs npumeHeHusa mogenu CAPM go aatel npekpaileHus
OCHOBaHuI Ans npuMeHeHns moaenu CAPM ucnonb3yeTtcs nHdopMaums TonbKo Ton Gupxu,
KoTOopas onpeaeneHa Ha AaTy BO3HUKHOBEHWSI OCHOBaHUM Ansa npumeHeHusa mogenn CAPM.
K Tako MHpopMaumum O THOCATCS CrieayroLLne 3HauYeHns:

e  LleHa 3aKpbITus;

L] 3Ha4YyeHne pbIHOYHOro nHOMKaTopa.

Ons o6nurauui poccUnCKMX aMUTEHTOB B Nopsiake yobiBaHUA NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM LeHTpoM HPL (no meTogonorusiv, yTBEpPXKOEHHbIM
01.12.2017 n no3gHee) ¢ UCNONb30BAHNEM METOL0B OLEHKM, ONpeaeNneHHbIe B COOT-
BETCTBMU C MeTogamu 1, 2 (MpuopuTteT 0TAaETCA LeHaMm, onpeaeneHHbIM Nno nocnea-
HeWn yTBepXXOeHHOW MEeTOANKE OLIEHKN);

e MoOAernb OUEHKM ANs LEeHHbIX Gymar, HOMUHMPOBaHHbLIX B py6nsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Moaernb OLEHKN OTHOCMTCS KO BTOPOMY YPOBHIO LIEH, B ClyYae uc-
nonb3oBaHNs HabngaeMbIX UCXOAHbIX AaHHbIX.

Mpwn OTCYyTCTBUUN HeobxooMMbIX AaHHbIX AN pacyeTta CTOMMOCTU, cnpaBeannBasd OLEHKa
onpeaensieTcs Ha 3-M YPOBHE OLIEHKM.

CnpaBegnuBasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaru onpegenseTcs ¢ y4eTOM HaKonneHHOro
KYNMOHHOro goxoAda Ha gaty onpegeneHusa CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALMOHHBLIX CUCTEMaX B
CBS131 C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX ONpeaensitoTcs pacyeTHble
LieHbl, ANSA Lener onpeaeneHys cnpaBennvBoi CTOMMOCTM aKTUBOB UCMONb3yeTcs LieHa, pac-
cyMTaHHasi Mo Toram NocreaHero ToproBoro AHs. Takon noaxon Ucnosb3yeTcsl B OTCYT-CTBUE
COBbITUIA, KOTOPbIE MOFMN CYLLECTBEHHO NOBMUSITL HA 3HAYEHME PACYETHOM LIeHbl B HETOPro-
BbI €Hb.

O6nurauua BHeLHUX 06-
JNIMrayMoOHHbIX 3alMOB
Poccuiickon Pepepauum

[DonroBas ueHHasa Oymara
MHOCTpPaHHbIX roCcyAapCcTB

EBpooGnuraums UHo-
CTpPaHHOro 3MUTEHTa

LleHHan bymara mexayHa-
poaHou (puHaHCOBOM Op-
raHusauuu

[ns onpeneneHusi cnpaBeanuBoy CTOMMOCTM, UCMONb3YHTC Habnoaaemble LeHbl BHEOUP-
)KEBOrO pbIHKa, BbIOpaHHbIe B criegytollem nopsgke (yobiBaHus npuoputeTa):

e UeHa, paccuntaHHasa LieHoBbiM LeHTpoMm HP[L (no meTogonorvsm, yTBepKOeHHbIM
01.12.2017 n no3gHee) C UCNONb30BaHNEM METOLOB OLIEHKM, ONpeAesieHHbIE B COOT-
BETCTBUU C MeTogamu 1, 2 (MpuopuTteT 0T4aeTCHa LeHaMm, onpeaeneHHbIM Nno nocnean-
Hel YyTBEPXKOEHHON MeToAUKE OLEHKM). Mcnonb3yloTes LieHbl, paccYMTaHHbIE Ha OC-
HOBaHMU OaHHbIX UCKIMIOYNTENBHO N3 POCCUNCKNX UCTOYHUKOB;

e  MHOMKATMBHAasA LeHa, onpeaeneHHas no metoauke «Cbonds Estimation onshorey,
packpbiBaemas rpynnov komnandun Chonds Ha gaty onpegenexus CHYA,;

Ecnu ykasaHHble LeHbl OTCYTCTBYIOT, ANS LeHHOW Bymarn npumeHseTcs 3-i ypoBeHb OLEHKM
crnpaBeanuBon CTOMMOCTM LieHHbIX ByMmar.

CnpaBegnueasi CTOUMOCTb [,0MTOBOM LiEeHHOW Bymaru onpefensercsi ¢ y4eToM HakomnneHHoro
KYNOHHOro goxoAda Ha gaty onpegeneHus CHA.

B cnyyae oTCyTCTBUS yKa3aHHbIX LIEH B COOTBETCTBYHOLUMX MHEOPMALMOHHBLIX CUCTEMAX B
CBS131 C HETOProBbIM AHEM OUPXK, MO MTOram TOProB Ha KOTOPbIX ONPeAensaTca pacyeTHble
LieHbl, ANS uenemn onpegeneHns cnpaBenvBoi CTOMMOCTU akTUBOB MCMONb3yeTcd LieHa, pac-
cyYMTaHHasi No MToram NocrneaHero TOproBoro AHs. Takow NoaXo4 UCNomnb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPbIE MOFMN CYLLECTBEHHO NOBMUSTL HA 3HAYEHME PAaCYETHOW LIeHbl B HETOPro-
BbI/ JEHb.

MHBeCTULMOHHbIE Nan
POCCUMCKUX NaeBbIX UHBe-
CTULIMOHHbIX ¢hOHAOOB,
nnoTe4Hble cepTucukaTbl
ydacTtus

[ins onpepeneHvst cnpaBeanyBov CTOMMOCTM UCMOMNb3YEeTCs pacyeTHasi CTOMMOCTb MHBECTU-
LMOHHoro nas (ceptTudmkata yyacTus), onpeneneHHas B COOTBETCTBUM C HOPMATUBHbIMM Mpa-
BOBbIMY aKkTamu Ha aaty onpegenerdus CHA u packpbiTasi / npegocTaBneHHas ynpaensitoLen
komnaHuen MU (MNoTeYHOro NOKPbLITUS).

B cnyyae oTCcyTCTBMSA packpbITbiX YNPaBnsoLWwen KoMnaHuen AaHHbIX O pac4eTHON CTOMMOCTU
MHBECTULMOHHOrO nas (ceptudmkara y4actus), NpUMeHseTcsa 3- ypOBEHb OLIEHKM.

AkumoHepHoe obLecTBo «YnpasngawLlas komnaHus «lNepBas»
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LleHHas 6ymara, npro6pe-
TeHHas Npu pasmMellueHUN

LieHa nprobpeTeHus.

C patbl NosABMNeHnst LeH, NO3BONSAOLLMX Nnpon3BeCTN OLUEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpasegsimBaa CTOMMOCTb onpeaenaeTca B obuem nopsanke.

Mpu oTCyTCTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx AHEN ¢ aaTtbl pa3mMeLleHus MOXeT
NPUMEHATLCS LeHa pasMeLLeHUsl, CKOPPEeKTMpPOBaHHasi MPOMNOpPUMOHANbHO Ha M3MeHeHue
KrtoueBon ctaBkm baHka Poccum 3a aToT nepuog.

HauvHasa ¢ 11 gHs cnpaBeanveas CTOMMOCTb onpeaenseTcs B o6Lem nopsake.

Mopaenu oLeHKN CTOMMOCTU LEHHbIX 6ymar, And KOTOPbIX He onpeaenseTcad aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-11 YPOBEHb)

LleHHble 6ymarun

nOpflAOK onpeageneHus cnpaBep,.nuBoﬁ CTOMMOCTHU

[eno3uTHbIn cepTucurkar

[ns onpeaeneHns cnpasegiMBon CTOMMOCTHU ncnonb3dyeTcqa MeTo onpenerneHnd cnpase-
JNIMBON CTOMMOCTU, NPUHATLIN ANS AEHEXHbIX CPeaCTB BO BKadax.

O6nuraumm poccCUMCKnX
3IMUTEHTOB (3a UCKntoue-
HUeM obonurauun BHe LLHUX
06nMraunoHHbIX 3aMMOB)

O6nuraunm, HOMUMHUPO-
BaHHble B pyo6nsax

e [IndA onpenenexus cnpaBenmBoii CTOMMOCTM UCMOMNb3YIOTCA criedytoLme LieHbl B Mo-
psake yobiBaHUS NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbIM LeHTpoM HPL (no meTogonormsam, yTBepXKO4eHHbIM
01.12.2017 n no3gHee) ¢ UCNONb30BaHNEM METOLOB OLIEHKM, ONpeaerieHHbIe B COOT-
BETCTBMU C MeTogamu 3 (NpUOpUTET OTAAETCH LieHaM, onpeaeneHHbIM No NocneaHen
YTBEPXOEHHOW METOANKE OLIEHKN);

e  UWHAOEKCHas ueHa, onpeaeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaemas MHOpMaLmMoHHO-aHanuTnyeckum npoagyktom RuData Price MexayHa-
POAHON NMHOPMALMOHHON rpynnbl «AHTepdakey;

e  MOAernb OLEHKM ANs UeHHbIX Bymar, HOMMHUPOBAHHbLIX B pybnsx, B COOTBETCTBUU C
MpunoxeHunem 3 (Moaenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Cryyae uc-
nonb3oBaHMsA HeHabN4aeMbIX UCXOAHbIX AaHHbIX);

e 1CMONb3yeTCsl CTOUMOCTb, ONpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LWecTb) MecsiueB Ao aatbl onpegenexHms CHA*.

*Ncnonb3oBaHne crnpaBeaniMBon CTOMMOCTU, OMpeAerieHHOM Ha OCHOBaHWW OTvyeTa OLUEH-
LMKa, orpaHn4ynBaeTca ycnoBnuamMunu, npuMeHaemMbiMmn B CriyHae BO3HUKHOBEHUA coObITui, Be-
Oyuwmnx K o6ecLeHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

Cnpaseanveasi CTOMMOCTb [10/ITOBOM LIEHHON Gymaru onpeaensercs ¢ y4eToM HaKOMMeHHOro
KyMnoHHOro aoxoga Ha aaTy onpeneneHus CHYA.

B cnyyae oTcyTCTBUSA yKa3aHHbIX LeH B COOTBETCTBYIOLUMX MHPOPMALMOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OUPX, MO UTOram TOProB Ha KOTOPbIX ONpeaensitoTca pacyeTHbIe
LeHbl, ANS Lenen onpeaeneHnst cnpaBeanmBon CTOMMOCTM akTUBOB UCNONb3yeTes LieHa, pac-
CUMTaHHasi No UToram NocneaHero TOproBoro AHs. Takon NoAxon UCNonb3yeTcs B OTCY TCTBUE
COObITUIA, KOTOPbIE MOFfM CYLLECTBEHHO NOBMUATL Ha 3HA4YE€HNEe pacHeTHON LieHbl B HETOPro-
Bbll O€Hb.

O6nurauua BHeLHUX 06-
JNIMrayMoOHHbIX 3alMOB
Poccuiickon Pepepauum

Honrosas ueHHasa 6ymara
MHOCTpPaHHbIX rocyAapcTe

O6nurauma MHOCTPaHHbIX
3MUTEHTOB

[ns onpeneneHns cnpaBensiMBonM CTOMMOCTU NCNonb3yrTCA cnegywouwne UeHbl B nopsanke
y6bIBaHVI$| npuoputeTa.

e LeHa, paccumTaHHasa LleHoBbiM ueHTpoM HPL (no meTogonorusiM, yTBEPKOEHHbIM
01.12.2017 n no3gHee) C UCNOSb30BaHNEM METOAO0B OLIEHKW, ONpenerieHHbIe B COOT-
BETCTBUM C MeTogamMu 3 (NpUOpUTET OTAAETCS LieHaM, onpeaeneHHbIM No nocrneaHemn
YyTBEPXKOEHHON METOAMKE OLIEHKM). VICNonb3yoTCA LeHbl, pacCYMTaHHbIE HA OCHOBa-
HWUW OaHHbIX UCKMIOYUTENBHO N3 POCCUNCKUX MCTOYHUKOB;

AkumoHepHoe obLecTBo «YnpasngawLlas komnaHus «lNepBas»
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EBpooGnurauus unHo-
CTpaHHOro aMMUTEeHTA

LleHHas 6ymara mexayHa-
poaHoun ¢(puHaHCOBOM Op-
raHn3auum

e UeHa, paccunTaHHas LerosbiM LeHTpom HP[L (no meTtogonorusim, yTBepxOeHHbIM
01.12.2017 n nosgHee), onpeaeneHHble B COOTBETCTBMM ¢ meTogamm 1, 2, 3 (npuo-
puTeT OTAAeTCHA UeHaM, onpefeneHHbIM Mo nocneaHen yTBepXOeHHOW MeTOAuKe
OLIEHKM).

e WHOMKATUBHasA LeHa, onpeaeneHHas no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnon komnanuii Cbonds Ha aaTy onpenenerns CHA,;

e  WHAUWKaATUBHAaA LeHa, onpegerneHHas no metogmke «Cbonds Estimation», packpbia-
emas rpynnown komnaHun Cbonds Ha gaty onpegenenus CHA;

e  UHAEeKcHas ueHa, onpegerneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemas nHhopMaumoHHo-aHanutnyeckum npoayktom RuData Price MexayHa-
POAHON MHAPOPMALIMOHHOW rpynnbl «IHTepdaKkcy;

e UCMNONb3yeTCsl CTOMMOCTb, ONpeaeneHHasi OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsiueB Ao gatbl onpegenexHms CHA*.

*Ncnonb3oBaHne crnpaBeanMBoN CTOMMOCTW, ONpeAerieHHOM Ha OCHOBaHWW OT4yeTa OLEH-
MKa, orpaHn4ymnBaeTcsa ycnoBuamMu, npuMmeHAaemMbiMmn B Criy4ae BO3HUKHOBEHUA cobbITui, Be-
Oywmnx K obecLeHeHN0 akTUBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBeanveas CTOMMOCTb AOMrOBOV LIeHHOW ByMaru onpeaenseTcs ¢ y4eTOM HaKOMMeHHOro
KYNoHHOro fioxoda Ha gaty onpegenexus CHA.

B cnyyae oTCyTCTBUSA yKa3aHHbIX LEH B COOTBETCTBYHOLUUX UH(OPMALMOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX ONpeaensitoTcs pacyeTHbIe
LeHbl, ANS Lenen onpeaeneHnsi cCnpaBeanuBoi CTOMMOCTM akTUBOB UCNONb3yeTes LieHa, pac-
CUMTaHHasi No UToram NocneaHero TOproBoro AHs. Takowm NoaXo4 UCMOoNb3yeTcsi B OTCYTCTBUE
COObITWIA, KOTOPbIE MOFM CYLLECTBEHHO NMOBMUATL Ha 3HAYEHNE PaCcCHETHON LIeHbl B HETOPro-
Bbl A€Hb.

LleHHble 6ymaru, ons ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXXHOCTb OLIEHKW C 1C-
nonb3oBaHWeM AaHHbIX
6onee BbLICOKOro Nnpuopum-
TeTa

[nsa oueHkn ncnonb3yeTcst CTOMMOCTb, ONpeAeneHHas Ha OCHOBaHMKM OTYeTa OLeHLLUKa
Nno COCTOSIHWIO Ha AaTy He paHee 6 (Lectb) mecaues oo aatbl onpegeneHns CYHA u cocras-
NeHHoro He no3aHee 6 (LLecTtb) MecsaueB Ao AaTel onpegeneHus cnpaseanmBon CTOMMOCTU.

VMcnonb3oBaHue cnpaseanmBon CTOUMOCTM, OnpeaeneHHON Ha OCHOBaHUM OTYeTa OLEH-
LLUKa, OrpaHNYMBaETCs YCroBUSMU, NMPUMEHAEMbIMU B Clyvae BO3HUKHOBEHUsI COObITUI, Be-
aywux k obecLeHeHNo akTea B COOTBETCTBUU C [punoxeHuem 4.

Mopenu oueHKN CTOMMOCTU LIeHHbIX 6ymar, Nno KOTOPbIM onpeaerieH aHanornyHbIN aKTUB

LieHHble 6y maru

Mopsapok onpepeneHus cnpaBeasiMBo CTOMMOCTH

LleHHas 6ymara siBnsi-
eTcA AONONHUTENbHbLIM
BbIMYCKOM

[nsa oueHkM LeHHoM Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro akTmea), no OTHOLLE-
HUIO K KOTOPOMY [aHHbIN BbINYCK ABNSeTCA AOMOMHUTENbHbBIM, ONpeaesieHHas, Ha Aaty onpege-
nexns CHYA, B COOTBETCTBMMN C MOLENSAMMN OLIEHKM CTOMMOCTM LieHHbIX ByMar, Ans KoTopbIX onpe-
JeneH akTUBHbIN PbIHOK.

CnpaBegnueasi CTOUMOCTb ONpeaenseTcs cornacHo 3TOMy Mopsiaky A0 BO3HWKHOBEHUS Cripa-
BEAJIMBON CTOMMOCTU LeHHON Bymaru, aBnsatoLenca 4ONONHUTENbHbIM BbiMyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTarte
KOHBepTauuu B Hee
Apyrown LeHHoMu 6y maru
(ucxopHoM LeHHOW By -
marm)

[N oueHKN ueHHoW Bymaru MCnonb3yeTcs LeHa UCXOAHOW LieHHon Bymaru, onpegeneHHas Ha
aaTy onpegeneHuss CYA B cOOTBETCTBUM C MOAENSIMU OLEHKU CTOMMOCTM LeHHbIX Bymar, ans
KOTOpbIX OnpeaeneH akTMBHbIA PbIHOK, CKOPPEKTMPOBaHHas C y4eTOM KoadduumeHTa KoHBepTa-
L.

Ecnun HEBO3MOXHO ONpPeaenuTs B COOTBETCTBUM C MOAENAMMN OLEHKM CTOMMOCTY LieHHbIX Gymar,
ANs KOTOPbIX ONpefeneH akTUBHbIA PbIHOK LIEHY MCXOAHOM LieHHO Gymaru Ha aaty onpeaeneHus
CYA, ncnonbayeTca cnpaBeanvBasi CTOMMOCTb UCXOAHOW LieHHOW Gymaru, onpeneneHHast Ha
JAaTy KOHBepTaLym, CKOPPEKTVPOBaHHAsA C y4eTOM KoahduuMeHTa KOHBEpTaLWM.

CnpaBegnueasi CTOMMOCTb OMnpefensieTcss CorfacHo 3ToMy MopsifKy A0 BO3HUMKHOBEHWS cripa-
BEOMBOW CTOMMOCTM LIeHHOW Bymaru nomnyyeHHoW B pesyrbTaTe KOHBepTauuu B Hee Opyrou
LueHHon Bymarn (MCcxogHOWM LeHHoW Bymarn).

AkLMoHepHoe 06LlecTBO «Ynpaensitowas komnanust «Mepsas» TenedpoH +7 (495) 258 05 34
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e  OUEHOYHOW CTOMMOCTbLH aKumi ¢ OonbLIEN (MEHbLLEN) HOMUHANBHOW CTOMMOCTbIO, MPU3HAH-
HbIX B pe3ynbTaTe KOHBEpPTaLMU B HUX UCXOLHbIX aKUuWn, ABMASETCS OLeHOYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWIA.

e OUuUEHOYHON CTOMMOCTBIO aKLMi TOW Xe KaTeropmm (Tuna) ¢ MHbIMWM NpaBamMu, NPU3HaHHbIX B
pesynbTaTe KOHBEPTaLMM B HUX UCXOAHbIX akUMI, ABMSETCS OLEHOYHasi CTOMMOCTb KOHBEp-
TUPOBAaHHbIX aKLMA.

e  OUuUEeHOYHON CTOMMOCTBIO aKUMI, NPU3HaHHBLIX B pe3ynbTaTe KOHBepTaummn npu apobnexHun nc-
XOAHbIX aKUMi, ABNAETCH OLleHOYHas CTOUMOCTb KOHBEPTUPOBAHHbIX aKLMI, AeneHHas Ha KO-
achpuumeHT gpobneHus.

e OUuUEHOYHON CTOMMOCTbLIO aKLIMIA, NPU3HaHHLIX B pe3ynbTaTe KOHBEPTaLMM NPU KOHCoNnuaaumm
NCXOOHbIX aKuWiA, ABNSIETCS OLLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAaHHLIX akUWiA, YMHOXEHHas!
Ha KO3 PULMEHT KOHCONMAaUmMu.

e OULEHOYHOM CTOMMOCTbIO akUMiA UK oBrMraumin HoBOrO BbiNycka, MPU3HAHHLIX B pesynbTaTte
KOHBEpTaUWWN B HUX KOHBEPTUPYEMbIX UCXOAHBIX LEHHbIX ByMmar, SsBNsSeTcs oLeHoYHas cTou-
MOCTb KOHBEPTUMPOBAHHbLIX LEHHbIX Bymar, AefneHHast Ha KoNMYecTBO akumii (obruraumii), B
KOTOpOe KOHBEpPTMpPOBaHa ofHa KOHBepTUpYyemas LeHHas Bymara.

e  OUEHOYHOW CTOMMOCTbLHO aKLMNA, NPU3HaHHbIX B pe3ylibTaTte KOHBepTaunun B HUX UCXO4HbIX aK-
UM Npu peopraHnsaumm B hopmMe CRnsSHUA, ABMASETCA OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LEeHHbIX 6ymar, YMHOX€EHHasA Ha KO3 (pULMEHT KOHBEPTALMN.

e OUEHOYHO CTOMMOCTBIO aKLMiA BHOBb CO3[aHHOrO B pesynbTaTe peopraHusauun B gopme
pasfeneHns Unuv BbldeneHns akuMoHepHoro obliecTBa, NpPU3HaHHbIX B pe3ynbTaTe KOHBep-
TaUuM B HUX UCXOAHbLIX aKUuiA, ABNAETCA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKLWM,
JeneHHasi Ha KoabULUMEHT KoHBepTaumu. B crnyyae, ecnu B pesynbTaTe pasgeneHvs unu
BblAeneHns co3faeTcs ABa UNu 6onee akLUMOHEpHbIX 06LLEecTBa, Ha KO3IMULIMEHT KOHBEpP-
Tauuu Oenutcs oLleHoYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMA, YMeHbLUeHHas NponopLm-
oHasnbHO Aone VMyLLEeCTBa pPeopraHn3oBaHHOro akLMOHepHOro oGLecTBa, NepeaaHHoro ak-
LIMOHEPHOMY O6LLIECTBY, CO34aHHOMY B pesynbTaTe pasfesieHnst Unu BolaeneHus.

e OueHoYHast CTOMMOCTb aKLMiA BHOBb CO34aHHOTO B pesynbTaTe peopraHuMsauun B popme Bbl-
AeneHna akumoHepHoro obuiecTBa, NPU3HaHHbIX B pe3yJibTaTte nx pacnpeneneHnd cpean ak-
LMOHEPOB peopraHn3oBaHHOIo akUuMoHepHoro obuiecTBa, cuMTaeTcs pPaBHOW HymMH0.

e OUEHOYHOW CTOMMOCTbLIO 0BnuraLuin HOBOro BbIMyCKa, MPU3HAHHbIX B pe3yrbTaTe KOHBepTa-
UMM B HUX UCXOAHBIX obnuraumin npu peopraHM3aumm aMmTeHTa Takux obnuraumn, ssnsercs
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAaHHbIX OBrmraumn.

ONPEOENEHUE CNPABEANTMBOW CTOMMOCTU LIEHHbLIX BYMAT

CnpaBegnumeasi CTOMMOCTb LieHHbIX Bymar onpegenserca B CrieayoLweM nopsigke: CTOMMOCTb akTyMBa, onpeaeneHHas
B COOTBETCTBMM C MOAENSIMU OLEHKN LEeHHbIX Bymar, yMHOXaeTcs Ha KonuyectBo Bymar B nopTdpene, nonyyeHHas BenvuvHa
okpyrnsietcs Ao 2 (Ayx) 3HakoB nocne 3ansiTor, Nony4YeHHoe 3HayYeHne Npyu HeoBX0AUMOCTHN YMHOXaeTCsl Ha KypcC, YCTaHOBIEH-
Hbin B MpaBunax onpegenexHna CHA, n Takxke okpyrnsercs o 2 ([Byx) 3HakoB nocrne 3ansTon.

Cnpasegnumeasi CTOMMOCTb 4ONTOBbIX MUHCTPYMEHTOB ONpPeAensaeTcs kak CyMMa CnpaBeaiMBoN CTOMMOCTM LIEHHOM Oy-
Maru v HakonmsIEHHOro KyNoHHOro 40X04a, UCYMCIEHHOIO0 UCXOASA M3 CTaBKM KYMOHHOTO 4OXOAa, YCTAHOBMEHHOW B peLUeHnn O
BbINycke (O AOMONHUTENBHOM BbIMYCKE) I NPOCMEKTE SMUCCUOHHBIX LIEHHBIX Oymar.

CyMMa HaKOMEHHOro KyNMOHHOMo AoxoAa ANst 006nunraumin BHELWHMX 06nMraumoHHbIX 3anMoB Poccuickon ®egepaumu,
[ONTrOBbIX LIEHHbIX Oy Mar MHOCTPaHHbIX rOCYAApPCTB, €BPOOGNMraumii MHOCTPaHHbIX SMUTEHTOB, LEHHbIX OyMar MexXayHapOAHbIX
dMHaHCOBbIX OpraHu3auunin onpegenseTca B cneaylLeM nopsake: CyMMa HakonneHHOro KynoHHOro 4oxoAa, paccymtaHHas uc-
XO[s1 U3 CTaBKM KYMOHHOIO 40X04a, OKpyrnseTca Ao 12 (ABeHaauaTtn) 3HaKOB MOCKe 3ansiTo U YMHOXAETCst Ha KONM4ecTBo Gymar
B nopTdphene, nocne 4ero nofnydeHHas BenuynHa okpyrnsetca o 2 ([Byx) 3HakoB nocre 3ansaTon, Npu HeOOXOANMOCTN YMHOXa-
€TCs Ha Kypc, ycTaHOBMNeHHbIV B [NpaBunax onpegenexus CHA, n okpyrnseTtcsa oo 2 (4Byx) 3HAaKOB Nocre 3ansTow.

CnpaBeanueas CTOMMOCTb JONTOBbIX LEHHbIX Oymar npuaHaeTtca pasHon 0 (Homb), B cnyvae HacTynneHus aatbl non-
HOro noralleHnss HoMyMHana B COOTBETCTBUM C YCINIOBUSIMU BbiMycKa LeHHbIX Bymar - ¢ faTbl OTpakeHusa B AeOUTopcKon 3agor-
XXEHHOCTWN CyMMbl HOMWHanNa K Nosy4yeHuto 40 AaTbl NOMHOro NnoralleHnss HoMMHana B COOTBETCTBUM C YCIOBUSAMW BbiNyCKa LiEH-
HbIX Oy mar.
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CnpaBegnmBasi CTOMMOCTb LEHHbIX Oymar, CTOMMOCTb KOTOPbIX ONpeAenseTcs OUEHLLMKOM, NMPY Hannyinm npu3HakoB
obecueHeHus, onpegenseTca B COOTBETCTBUM C MpunoxeHnem 4 B yactu TpeboBaHUM K OTYETY OLEHLLMKA.

CnpaBegnmeasi CTOMMOCTb 06nMraumii npy BO3HUKHOBEHUN NPU3HAKOB 06ECLEHEHUSA U OTCYTCTBMM LIEH NEPBOTO U LIEHbI
HP[ Ha paTy onpegenexus cnpaBeasivBo CTOMMOCTM paccyMTbiBAETCA MO O4HOMY M3 METOO0B KOPPEKTUPOBKN CNpaBeanBon
CTOMMOCTU, Yka3aHHOMy B lMpunoxenunn 4.

Cnuncok obLLmx cobbITU, NPUBOAALLMX K 06eCLieHeHMI0, Yka3aH B [NpunoxeHun 4.

ONPEOENEHUE CNPABEQNTIMBOW CTOMMOCTU NO COENKAM C LLEHHbIMU BYMATAMMW, 3AKNMIOYEHHbLIM HA
YCINOBUW T+ (MPU HECOBMAQEHWUU OATbI MOCTABKU LIEHHBIX BYMAT, ONPEAENEHHOW YCNOBUAMW [OIO-
BOPA C JATOW 3AKITIOYEHUSA OOrOBOPA MO MOKYNKE/MPOQAXE LIEHHbIX BYMAT)

CnpaBeanuBasi CTOMMOCTb 3a0JIKEHHOCTM MO CAENKaM C LeHHbIMWU GymMaramu, 3akrnoyeHHbIM Ha ycrnoBusix T+, onpe-
[ensieTcs B pa3mepe pasHuLbl Mexay cnpaBeasiMBoi CTOMMOCTbIO LieHHOM Bymaru B BantoTe pacdeTa CHYA, sBnstoLLencs npea-
MEeTOM CAENKN U CYMMOW CAENKW B BarntoTe CAeNku, npusegeHHom Kk Bantote pacdeta CHA.

B cnyyae nonoxuTenbHoOW pasHuLbl, COEMNKa NpUM3HaAeTCs B COCTaBe akTMBOB (4ebuTopckas 3a40MmKeHHOCTb) Y nokyna-
Tensi/B coctaBe 06s3aTenbCcTB (KpeouTopcKas 3af40mKeHHOCTb) Y npogasLa, oTpuUATernbHOW pasHuubl - B cocTaBe 06si3a-
TENbLCTB (KpeauTopckas 3af0rMKEHHOCTb) Yy NoKynaTensi/B cocTaBe akTMBOB (4ebuTopckas 3a40/MKEHHOCTL) y NpoaasLa.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvae BO3HUKHOBEHWSI COOLITUI, NpUBOASALLMX K 0OECLIEHEHNIO, B COOT-
BeTcTBUM C [punoxeHmem 4.

Cnvcok o6Lmux cobbiTui, NpUBOASALLMX K obecLieHeHuto, yka3aH B [MpunoxeHun 4.

ONPEQENEHUE CNPABEANIMBOW CTOMMOCTU NO CAENKAM C BAﬂIOTOI?I, 3AKIKOYEHHbIM HA YCITOBUUN T+
(MPU HECOBMNALEHUN OATbI MOCTABKU BAIIOTbI, ONPEAENEHHOU YCIIOBUAMU OOMOBOPA C JATOU 3AKIIO-
YEHUA AOINOBOPA MO NMOKYNKE/MPOOAXE BAINIOTbI)

CnpaBegnmeasi CTOMMOCTb 3aJ0MKEHHOCTU NO CAENKaM C BartOTOM, 3aKMYEHHbIM Ha ycrnoBusix T+, onpegenseTtcs B
pasmMepe pasHuLbl MexXay TeKyLen cnpaBeanMBo CTOMMOCTBIO BamntoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BantoThl, 3adpuk-
CYpPOBAHHOWN B AOrOBOPE Ha AaTy UCMOJTHEHWUST COENKN, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxvtenbHOW pasHuubl, caernka npu3HaeTcs B COCTaBe akTMBOB (4ebuTopckas 3a40mKeHHOCTb) Y Nnokyna-
Tens/ B coctaBe 006s13aTenbCTB (KpeauTopckas 3af0fmKEeHHOCTb) Y MpodaBua, OoTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TENbCTB (KPeQMTopcKas 3a40IMKEHHOCTL) Y NMOKYNaTens/B COCTaBe akTMBOB (4ebutopckas 3ag0imkKeHHOCTb) Yy npoaasLa.

CnpaBegnmeasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HUMKHOBEHWST COOLITMI, NPUBOAALLMX K 00ECLEHEHNIO, B COOT-
BeTCcTBUM C [punoxeHmem 4.

Cnuncok obLLmx cobbITU, NPUBOASALLMX K 06eCLieHeHMI0, Yka3aH B [punoxeHun 4.

ONMPEOENEHUE CMPABEQNMBOW CTOUMMOCTU AEHEXHBIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANIOTHBLIX CHETAX

CnpaBefnueas CTOMMOCTb AeHEXHBIX CPELCTB Ha cYeTax, B TOM YNCIE Ha TPaH3UTHLIX, BANOTHBIX CYETaX, OTKPbIThIX
Ha ynpaBnstoLyto komnanumio [1.Y. NMN® onpepensieTcs B cyMMe ocTaTka Ha cyeTaXx, OTKPbITbIX Ha YNpaBrstoLyto koMmnanuio [.Y.
Mne.

CnpaBeanuBasi CTOMMOCTb OMnpeaensieTcs B COOTBETCTBUM C METO0OM KOPPEKTUPOBKM CcripaBeariMBoi CTOMMOCTU Npu
BO3HVMKHOBEHUN COObITUS, BeayLuero k obecLeHeHuto (Mpunoxexne 4).
Cnuncok o6LLMX coBbITUI, NPUBOASLLMX K 0GeCLEeHeHUI0, ykasaH B MNpunoxeHun 4.

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

CTOMMOCTb aKTMBOB M BeNuMYMHa 0693aTenbCTB, BbipaXXeHHas B BantoTe, OTIIMYHOM OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpegeneHnsa CHA no 6upxxeomy kypcy 3akpbitus (TOD) NMAO «MockoBckasi Gupxka» Ha aaty
onpegeneHns nx cnpaBeasiMBon cToumocTu (ganee garta —T).

Ecnu 6upxesoii kypc 3akpbiTusa (TOD) NMAO MockoBckasi Bupxa Ha gaty T oTCcyTCTBYET, TO ANS pac4eToB UCNOfb3y-
eTca kypc LleHTpanbHoro baHka Poccunckon degepauun.

B cny4yae ecnu UeHTpanbHeiM BaHkom Poccuiickon ®efepaumm He yCTaHOBIEH KypC MHOCTPaHHOW BartoThl, B KO-
TOPOWN BbIpaXXeHa CTOMMOCTb aKTMBOB (00s13aTenbCTB), K BantoTe onpeaenernmss CUA B cootBeTcTBUM ¢ lMpaBunamu OY MAOD,
nencTeyoWmMMN Ha gaTy onpeneneHns CYA, To MCnonb3yeTcsl COOTHOLLIEHME MeXAY KYpCOM UHOCTPaHHOW BantoThl 1 BantTON
onpegenenns CHYA B cootBeTtctBuM ¢ lNMpasunamu Y MNUO, gencreyowmmmn Ha aaTy onpegenenuns CHA, onpegensiemoe Ha
OCHOBE CMOT Kypca 3TuX BantoT No OTHOLLEHWIO kK aMepukaHckomMy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-kypc MHOCTpaHHOW BarntoThl, onpegerneHHon Yepes amepukaHckun gonnap (USD)).

ONPEQENEHUE CNPABEQNIMBOW CTOMMOCTU AEHEXHbBIX CPEACTB BO BKIAOAX

AkLMoHepHoe 06LlecTBO «Ynpaensitowas komnanust «Mepsas» TenedpoH +7 (495) 258 05 34
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Pa3melleHne geHexHbIX cpeacTs no JoroBopy 6GaHKOBCKOro Bknaga (ganee — A4eno3nT) MOXET OCYLLECTBNATLCA Kak B
BantoTe Poccuiickon ®enepaumm, Tak u B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBaHuii 3akoHogaTenbcTBa Poccunckon
depepaunn.
CnpaBepgnmasi CTOMMOCTb pa3MeLLLEHHOro Aeno3nTa 40 HAaCTYNSIEHNSA CPpOKa ero NoJIHOro NoralieHnsi, YCTaHOBIEHHOTO
[OroBOpOM, onpenenseTcs B crieayolwemM nopsiake:
. B CyMMe OcTaTKa [4eno3unTta, yBerIM4eHHOW Ha Cy MMy MPOLIEHTOB, PaCCYMTaHHbIX Ha 4aTy onpeaeneHvs cnpaBeanmBon
CTOMMOCTM MO CTaBKe, NPeayCMOTPEHHON AOrOBOPOM, €CIM CPOK MOoralleHns Aeno3nTa - «40 BOCTpeboBaHusA»;

e Ecnu cpok noraweHusa genosuta He 6onee 1 (ogHoro) roga, U ctaBka Mo Aeno3vUTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpegeneHvs cnpaBennvBoi CTOMMOCTY, CNpaBeanuBasi CTOMMOCTb AeN03nTa NpU3HaeTcsl paBHOM OCTaTKy OEHEXHbIX
cpefcTB BO BKNage, yBeNMYeHHbIX Ha CYMMY NPOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeiimBo CTOMMO-
CTW MO CTaBKe, NpegyCMOTPEHHOM JoroBopoM. Ecnu ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSAETCS
MeTo[ NPUBELEHHON CTOMMOCTU OyAYLLINX [EHEXHbBIX MOTOKOB.

e Ecnu cpok noraweHus genosvta 6onee 1 (ogHoro) roga, To cnpaBeanMBasi CTOMMOCTb Aeno3vTa onpegensieTcst no
MeToAy NpVBELAEHHON CTOMMOCTU AEHEXHbIX MOTOKOB.

B cnyyae BHeceHusi U3aMeHeHu B yCNoBuMs onpeaeneH1s cpoka AoroBopa MakCumarbHbI CpoK onpeaenseTcs B COOT-
BETCTBMW C U3MEHEHHBLIM CPOKOM Aeno3uTta, AeVCTBYIOLWMM Ha AaTy onpeaeneHns cnpasennvBon CTOMMOCTU, MPUYEM Hakonmne-
HMe cpoka BKnaga He NpoUCXOAMT.

CnpaBeanuesas CTOMMOCTb AEMO3MTOB ONpeaenseTcs B COOTBETCTBMU C METOA,0M KOPPEKTUPOBKM CpPaBeanvBoON CTOU-
MOCTU MPU BO3HUKHOBEHWM cObbITMSA, BeayLuero k obecueHeHuto (Mpunoxexue 4).

Cnuncok obLmx cobbITU, NPUBOAALLMX K 06ecLeHeHnI0, Yka3daH B [punoxeHuu 4.

METOA NPUBEAEHHON CTOMMOCTU BYAYLUMX AEHEXHbIX MOTOKOB

[pnBegeHHasa CTOMMOCTb EeHEXHbIX MOTOKOB paccynTbiBaeTcs No opmyne:

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

roe:
PV — cnpaBeanueas (MpuBegeHHasi) CTOMMOCTb akTuBa (0bs3atenncrea);
N - KONMYecTBO AEHEXHbIX NOTOKOB A0 AaTbl NoraleHns aktmBa (obs3aTenbcTBa), HauMHas ¢ AaTbl onpegeneHns
CYA;

N - cymMa n-oro 4eHEeXHOro notoka (MPOoUeHThl 1 OCHOBHas cyMma);

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

N - konuyecTBo AHel OT gaTbl onpeneneHns CHA 0o gaTthl N-Oro AeHEXHOro NoTokKa;

I - CTaBka AUCKOHTMPOBaHUA B NPOLEHTaxX ro4oBbIX, ONpefeneHHas B COOTBETCTBUM C HacTosAwmumm MNpasunamu.

Mopsaaok onpeaeneHns U KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

,D,eHe)KHbIe MOTOKW, BKIoYas I'IpOLI,eHTHbII7I Aoxon, paccynTbiBaOTCA B COOTBETCTBUN C YCITOBUAMU A0OroBopa, parton ge-
HEXHOro noToKa cYMTaeTCca oXuagaemaa gata, B KOTOPYH niaHUpyeTcAa NOCTynrneHune AeHEeXHbIX CpeaCcTB, COOTBETCTBYOLAA
AaTte OKOH4YaHuA N-0ro nepuoaa (33 NCKIM4YeHnem cnyyaeBs 4OCPOYHOro norawieHmna oCHOBHOro ,qonra).

CyMMbI J€HEXHbIX MOTOKOB PaCCHATLIBAIOTCA C YYETOM Kanutanmaauun NpoLEHTHLIX JOX0A0B, eCnv 3TO NpenycMmoT-
PEHO YCroBUAMU [OroBopa.

padmK AEeHEXHBIX MOTOKOB KOPPEKTUPYETCS B Cryyae:

o BHECEHUS U3MEHEHUN B 4OroBop (B TOM 4ucre B YacTU U3MEHEHNa CTaBKM MO AOroBOpY, CpOKa OeNCTBUS 4OroBopa,
nepnoan4yHOCTN NN CPOKOB BbIMJiaTbl MPOLUEHTHbIX /J,OXO,EI,OB),
. N3MEHEeHUA CyMMbl OCHOBHOIO fosra (I'IOI'IOJ'IHeHMFI, YaCTUYHOro AOCpPOYHOro norateHna oCHOBHOro aosnra, ecsim OHo He

ObINo yyTeHO B rpadmike).
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I'Iopn.qox U NepuognuyvHOCTb onpeaenieHUA CTaBkU AUCKOHTUPOBaHUA

CTaBKa AUCKOHTUPOBAHWS ONpeaensieTcs No COCTOSAHUIO Ha KaXXOyro gaty onpeneneHus cnpasenniMBon CTOMMOCTW.
CTaBka AUCKOHTUPOBAHWS paBHa:

e CraBke, NpegyCMOTPEHHOW AOroBOPOM, €CMNU flaHHasi CTaBka COOTBETCTBYET PbIHOYHOMN.

CraBka no 4orosopy Npu3HaeTcs PbIHOYHOWN, ECN AOroBOpP 3akroyveH ¢ 6aHKOM, KOTOpbIN BXOAUT B [lepeyeHb CUCTEMHO

3HaYMMbIX KPEAUTHBIX OpraHu3aumi, yTBepXaeHHbin baHkom Poccun Ha ocHOBaHWM MEeTOAMKM, YCTaHOBMNEHHOW Ykasa-

Huem BaHka Poccun o1 22.07.2015 Ne 3737-Y «O meToanke onpeneneHns CUCTEMHO 3HAYMMbIX KpeAUTHbLIX OpraHu3a-

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

e CpeaHeB3BeLLEHHON NPOLEHTHON cTaBke, onybnukoBaHHon baHkom Poccun Ha paTy onpegeneHus crpaBeanveomn
CTOMMOCTM eno3nTa, ecriv NpoLUeHTHas cTaBka, NPefyCcMOTPEHHas AOroBOPOM, OTIIMYHA OT PLIHOYHOMN.

Mop Ony6nukoBaHHoM BaHkom Poccun cpeaHeB3BeLLEHHON NPOLEHTHOW CTaBKOM NoApasyMeBaeTcs pasmeLleHHas no
agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaumsa o npoueHTHLIX cTaBkax no geno-
3uTam (BKkragam), pasmeLleHHblX B Lenom no Poccuickon Pegepauun 3a mecsu, Hanbonee 6nunsknin K gaTte onpegene-
HWS CnpaBeanvBoON CTOMMOCTM, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aenosuta, Ha CPOK, COMOCTaBUMBIN CO CPOKOM,
ocTaBlUeMcs A0 AaTbl norawleHns (Bo3spaTta) Aeno3nTa Ha AaTy onpeaeneHus cnpaBefnimBon CTOMMOCTU, B COOTBET-
CTBMM C Pa3BEPHYTON LLUKASON.

Ecnu BaHk Poccun nepectaet nybnukosate CBeaeHNs 0 NPOLEHTHLIX CTaBKkax Mo Aeno3vnTtam (Bknagam), pasmeLleHHbIX
B uenom no Poccurckon ®egepaumu, a AaHHbIe NEPEHOCATCS B pa3gen «PeTpocnekTnBHON MHpopMaLmmny, YnpasnsoLias KoM-

NnaHuA Bnpase NOMEeHATb UCTOYHUK OaHHbIX N0 CBOEMY OGOCHOBaHHOMy 3KCnepTHoOMy (MOTVIBVIpOBaHHOMy) CYy>XOEHUIO.

Ecnun Hanbonee no3agHss cpefHeB3BelLleHHas NPOLEHTHas CTaBka, packpbiTasd Ha cante baHka Poccun, paccuntaHa paHee,

4yeM 3a Mecdl A0 AaTbl onpeaeneHnsa cnpaaennmaoﬂ CTOUMOCTU, PbIHOYHAA CTaBKa NOANIEXUT KOPPEKTUPOBKE.

OMNEPALMOHHAA OEBUTOPCKAA 3AAOIMXEHHOCTDb

Mpu3HaHne febuTopckol 3aA0MKEHHOCTY ONepaLMOHHON OCYLLIECTBNSAETCA Ha OCHOBaHWUM YCNOBUIA NoralleHns u fo-
MYCTUMbIX CPOKOB MPOCPOYKN NCNOMHEHUsi 0653aTeNbCTB KOHTPareHToB, YyCTaHOBIIEHHBIX MO KaXdoMy By Aebutopckon 3agon-
XXEHHOCTWN B COOTBETCTBYIOLLMX NPUNOXEHMSAX HacToawmx MNpasun onpegenexnna CUA. OTcyTcTBME yKa3aHWsA Ha BO3MOXHOCTb
Npu3HaHnsa [ebUTopCKo 3a40MKEHHOCTM OnepaLMoHHOR O3HaYaeT, YTO Takasi 3a40MKEHHOCTb He MOXeT ObITb KBannduumpo-
BaHa, KaK onepaLmMoHHas.

[ebuTopckasi 3a40MKEHHOCTb, NO KOTOPOW BbISIBNIEH OAWMH WM HECKOMbKO MPU3HaKoB 0OeCLeHeHNs, ykazaHHbIX B
MpunoxeHun 4, KpoMe [ONYCTUMOW NPOCPOYKM 0683aTeNbCTB B paMKax onepaLmMoHHOro uukna, He MoxeT ObiTb NpM3HaHa one-
PaLNOHHON.

[ebutopckas 3a40MKeHHOCTb C NOBbILLIEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb NpuU3HaHa onepauyoHHOw
(Hanpvmep, ecnu y KOHTpPareHTa OTCYTCTBYIOT MCTOYHMKM NOralleHns Takon 3aJ0MKEHHOCTH).
YnpasnsioLwasi KOMNaHusa SOrmkHa NPOBOAWTL aHanu3 ypoBHsi pucka no ebnTopcKon 3aA0MmKeHHOCTH, KoTopas paHee
6bina kBanudmumMpoBaHa ornepaumMoHHON, U MO MHON AeBUTOPCKON 3a40MKEHHOCTM, NPU3HaHNe KOTOPOIN OCYLLIECTBNSETCS.
AHanus ypoBHS pucka NnpoBOAUTCS:
e Ha Kaxaylo oT4yeTHYlo AaTy, ycTaHoBneHHyto Npasmunamu onpeaenenuns CHA MNAN®;
e pW NepBoOHavyanbHOM NPU3HaHUK AeBUTOPCKOW 3a40MKEHHOCTH;
e  Ha MOMEHT nepexofa AebuTopcKon 3a40MKEHHOCTH M3 cTaTyca «onepaumoHHON» B CTaTyC «MPOCPOYEHHOM».
Ona uenen npoBefeHns aHanuaa, YnpaenswLwas KOMnaHus Mcnonb3yeT AOCTYMHY el 060CHOBaHHYH 1 NoaTBep-
Xaaemyo nHdopmMaumio.
B npouecce aHanusa Ynpasnsowasa KomnaHna onpegensert:
® BO3MOXHOCTb KBanudmkaumm ebrutopckor 3a0MKEHHOCTU B Ka4eCTBE OnepauMoHHOW, MPU3HaHWe KOTOPOW OCYLLeCTB-
nseTcs BnepsbIe;
* Heo6XOAMMOCTb N3MEHEHUS NMOAXOAA K y4eTy AeBUTOPCKON 3a40MKEHHOCTH, paHee NPU3HaHHOW onepauyoHHON.
Bonee nogpobHo nHdopmMaums o KpuTepusax Ksanudukaumm pasHbiX BUA0B 4eOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHON paccMoTpeHa B COOTBETCTBYOLMX pasdaenax Hactosawmx Mpasun onpegenernnsa CHA.
B TeyeHne Bcero cpoka kBanudmkaumm 4ebutopckon 3af0MmKEHHOCTN Kak onepauyoHHOW, ee cnpaBeanvnBas CTou-
MOCTb OnpegensieTcs B HOMUHaNbHOW BeNUYMHe Ha AaTy onpeaerneHunst CnpaseanBoi CTOMMOCTY B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONMPEQENEHUA CNPABEQ/IMBOA CTOMMOCTU KPEAUTOPCKOW 3A0OMKEHHOCTH
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CnpaBeanunsasi CTOMMOCTb KPeAUTOPCKON 3a[0MMKEHHOCTU onpeaenseTcs B pasMepe ee octaTka Ha [aTy onpegerne-
Hna CYA. He guckoHTupyeTtcs.

CnpaBeanuBas CTOMMOCTb 0643aTenbCTB MO BbIMfaTe BO3HArpaXKOAEHUA N pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
yrnpaBneHueM, Npu3HaeTcs B CyMMe, He NpeBbILlatoLLe NpeaernbHO A40NYCTVMbIV pa3mep BO3HarpaxaeHu Ha AaTty npusHaHus
B cooTtBeTcTBUM C [NpaBunamu OY MNMN®, a Takke B cymme, He npeBbllatoLleri copMMpPOBaHHbIV pe3epB Ha NPU3HaHUS COoOoT-
BETCTBYHOLLEro Bo3HarpaxaeHus (B cnydae popmMmmpoBaHns Takoro pesepsa)

B cnyyae, ecnn B pacyet CHA MNMN® BknoyeH pesepB Ha BbINMaTy BO3HArpaXk4eHWN, annpokCMMauus BENUYuH, Nog
KOTOpbIE NMPOUCXOAMUT opMUpoOBaHMe pesepBa — He TpebyeTcs.

CnipaBeanuBasi CTOMMOCTb YKa3aHHbIX Hbke 06513aTenbCTB onpeaensieTcsi Ha OCHOBaHWUM JOKYMEHTOB, NOATBEPXAAt0-
LLMX OKa3aHHbIE YCryru (annpoKcMMaums He NpUMeHsieTcsl):

- pacxogbl No obcnyxunBaHnio GaHKOBCKMX CHETOB (BKIOYas BamnOTHLIA KOHTPOIb);
- pacxoAbl Mo onnaTe ycnyr opraHn3aumii Mo COBEPLUEHNIO CAEMNOK U 0BCNYXMBaHMIO CHETOB B Taknx OpraHM3aumsx;
- pacxoAbl TPETbUX NUL, ONfayYnBaemMble B COOTBETCTBUM C JOrOBOPOM 06 OKasaHum ycrnyr cneumanns3mpoBaHHOro 4enosntapus.

NOPAAOK ONPEAENEHUSA CMTPABELQ/IMBOU CTOMMOCTU AEBEUTOPCKOM 3A0OMKEHHOCTU NO BbINMNATE AU-
BUOEHOOB U AOXOMOA MO LEHHbIM BYMAIAM

[ebuTopckasn 3afomKeHHOCTb MO BbiNMaTe AMBUOEHAOB MO akumsM, 4oxoda No Aeno3nTapHbIM pacnunckaMm, nasm nae-
BbIX MHBECTULMOHHbIX (POHAO0B M MasM (aKuMin) MHOCTPAHHbIX MHBECTULMOHHBLIX hOHOOB MPU3HAETCA OMNepPaLVoOHHON, B OTCYT-
CTBUE NMpU3HaKoB 0b6ecueHeHns:
e B TeyeHue 25 paboumx gHel ¢ gaTbl NpusHaHMa 4ebUTOPCKON 3a40MKEHHOCTU POCCUACKNX SMUTEHTOB;
e B TeuyeHue 45 paboumx AHel ¢ aatbl NpU3HaHWS 4eOUTOPCKON 3a40MKEHHOCTU UHOCTPAHHbLIX SMUTEHTOB, a
Takke MeXayHapoaHbIX KOpNopauuii.

OueHka crnpaBeanMBoi CTOMMOCTM AeOUTOPCKON 3a40MKEHHOCTM NO BhbiNfaTe AMBMAEHOOB MO akuusiM, Aoxoda Mo
[eno3vTapHbIM pacnuckam, nasiM naeBbIX MHBECTULMOHHBLIX (OOHAOB M NasiM (akumii) MHOCTPAHHbLIX MHBECTULMOHHBLIX (OOHA0B
onpegensieTcs B Te4YeHne BCEro cpoka keanudukaumm Takon 3a40MKEeHHOCTU Kak onepaumMoHHO UCXoas m3:

KONMn4YecTBa akLuin/aeno3nTapHbIX pacnucok, naes NaeBoro MHBECTULIMOHHOIO OOHAA UK NaeB (aKumin) MIHOCTPaHHOIO
WHBECTMLUMOHHOTO (boHAa COOTBETCTBYHOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cyeTe aeno MNMN® Ha gaty, Ha KoTopyto onpeaens-
I0TCS Nvua, UMeloLLMe NpaBo Ha NornyyYeHne avBuaeHaa (qoxo4a) u obbsiBNEHHOro pasMepa AMBUAEeHAa (Qoxoaa), mpuxoasie-
rocsl Ha O4Hy akuMio (4enosuTapHyto pacnucky, na NaeBoro MHBECTULMOHHOIO hoHAa UNK nawn (aKkumuio) MIHOCTPaHHOrO UHBECTU-
UMOHHOro hoHAa) COOTBETCTBYHOLLEN KaTeropum (Tuna) 3a BbIMETOM Hanoros 1 c6opoB, ecrnu 3To NPUMEHNMO.

B cnyyae oTcyTCcTBUSI OchrLIManbHOM nHdopMaLmm 0 pasmepe Hanora Ha 4oxoAbl MO LeHHbIM GyMaraM MHOCTpaHHbIX
3MUTEHTOB, NOANEXALLEro yAepXaHuio, MPUMEHSAETCH MakCMMarnbHO BO3MOXHas cTaBka Hanora B pa3vepe 30%. No dakTy no-
CTYNneHus Taknx A0Xo40B/amMBuAEHO0B Ha GaHKoBCKMe cyeTa Ynpasnstowen komnanum O.Y. MNP B pasmepe, BKNoyaoLeM B
cebs cymmy Hanora, YnpasnsoLlas KoMnaHus oHauMcnsaeT AeOUTOPCKyo 3a00IIKEHHOCTb Ha CyMMYy Harora.

Mo ncrteyeHun cpoka kBanudmkaumm OeduTopckon 3a40MKEHHOCTM Kak onepaumMoHHON, cnpaBeannBas CTOMMOCTb
onpegensieTcs B COOTBETCTBUM C MpunoxeHnem 4.

Cnuncok o6LLmx cobbITUn, NPUBOASALLMX K 06ecLieHeHnto, yka3aH B [punoxeHuu 4.

ONPEOENEHUE CNPABEANTMBOWU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU MO MPOLIEHTHOMY (KYMNMOH-
HOMY) ooxoay, YACTU4HOMY/NOJIHOMY NMOrALEHUIO SMUTEHTOM OCHOBHOI'O AOJTIA MO AONIrOBbIM LIEH-
HbIM BYMATAM

,D,EGVITOpCKaH 3a40/MKEHHOCTb NPU3HAETCA onepaumoHHON, B OTCYyTCTBME NPU3HAKOB obecueHeHus:

. B TeyeHune 7 pabounx gHel ¢ gatbl Npu3HaHMsA 4eOUTOPCKON 3a40/MKEHHOCTN POCCUMNCKNX SMUTEHTOB, BKITtOYasi 3a4,00-
YKEHHOCTb SMUTEHTOB — MEXAYHAPOAHbIX KOpropaLui;
3 B TeyeHune 10 pabounx gHewn ¢ gatbl NpU3HaHMA EeOUTOPCKOW 3a40KEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

CnpaBeanuesas CTOMMOCTb AEBUTOPCKOM 3a00SHKEHHOCTM MO MPOLIEHTHOMY (KYMOHHOMY) 40X04Y NO AOMNrOBbIM LIEH-
HbIM Bymaram B Te4eHue BCero cpoka npusHaHus 4ebnTopckon 3afomKeHHOCTH onepaLvoHHON onpefenseTcs B pasMepe, onpe-
AeneHHOM Ha faTy HacTynneHus Cpoka UCMOSTHEHMS COOTBETCTBYIOLLEro 06s3atenscTBa (Aaty CTeveHns KynoHHoro nepuoaa)
B COOTBETCTBMU C YCMOBUAMM BbIMyCKa LIEHHON Bymaru, 1 UCXOAs U3 KOonu4YecTBa LieHHbIX Bymar Ha gaTty HacTynneHus ykasaH-
HOro cpoka.
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OueHka cnpaBeanuBoi CTOMMOCTU AeOUTOPCKON 3a40MKEHHOCTN MO YaCTUYHOMY/MOMHOMY MOraleHN0 3MUTEHTOM
OCHOBHOrO J0JIra Mo A0NroBbIM LIeHHbIM GyMaram B TeYEHMe BCEro cpoka npusHaHus AebUTopcKon 3a40MKEHHOCTN OnepaumoH-
HOW onpefenseTcsa B pa3Mepe, onpeaerieHHoM Ha AaTy HacTynieHnst Cpoka UCMOSTHEHUs] COOTBETCTBYHOLLErO 0ba3aTenscTea B
COOTBETCTBUM C YCITOBMSIMU BbINycKa LIEHHOM Bymaru, 1 ncxoas us Konmyectsa LiEHHbIX OyMar Ha AaTy HacTynneHus yka3aHHoro
cpoka.

Mo ncrteyeHun cpoka kBanuduKaumm 0edOUTOPCKON 3aA0SMKEHHOCTU Kak OMepauMoHHONM, cripaBennmBasi CTOMMOCTb
onpegensieTca B COOTBETCTBUU C [punoxeHvem 4.
Cnuncok obLLmx cobbITU, NPUBOAALLMX K 06eCLieHeHMI0, Yka3aH B [punoxeHun 4.

ONMPEOENEHUE CMPABEQNUBOW CTOUMMOCTU OEBEUTOPCKOW 3A0OMKEHHOCTU NO NPOLIEHTHOMY foxoay
NoO AEHEXHbIM CPE[JCTBAM HA CHETAX

[ebutopckas 3a40MKEHHOCTb MO NPOLEHTHOMY [OXOAY MO AEHEXHbIM CpeACTBaM Ha cHeTax yrnpaBrstoLLen KOMnaHum
LY. NMU® kBanuduumpyeTcs Kak onepaumoHHasi, B Criy4yae OTCYTCTBMS MpU3HaKoB obecleHeHus ¢ AaThl NpU3HaHWs 4o AaThbl
BbINMaTbl NPOLEHTOB BKMOYUTENBHO B COOTBETCTBUU C JOrOBOPOM/COrnalleHnem.

CnpaBeanuesas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTM MO MPOLIEHTHOMY A0XOAY MO AEeHEXHbIM CpeAcTBam Ha cye-
Tax ynpasnsouLien komnaHum [1.Y. MNP onpegensetca B CyMMe HAYMCNEHHbIX COrfacHoO YCNoBMAM AOroBopa/cornalleHuns npo-
LIEHTOB Ha CYMMY HECHMXaeMoro octaTtka - B Clydae, ecriv yCrioBus HaumcrieHns NpoLEeHTOB MNO3BONSAIOT HAAEXHO N JOCTOBEPHO
paccuuTatb UX pa3mep Ha gaty onpegenenuns CHA.

Mo ucteueHnm cpoka kBanmdmkaumm 4ebnTopckon 3ag0MKEHHOCTM Kak onepaumoHHOW, a Takke B Criyyae BbIsiBNEHUs!
WHbIX COBBLITUI, NPMBOAALLMX K OBeCLieHeHuto, cnpaseanBas CTOMMOCTb OMNPEeAensaeTcs B COOTBETCTBUM C lNpunoxeHvem 4.

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

OMNPEOENEHUE CNPABEQNIMBON CTOUMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPO®ECCUOHAJbHbLIX YYHACTHUKOB PbIHKA LLEHHbLIX BYMATI

[JebuTopckas 3af0MKEHHOCTb MO OEHEXHbIM CPEACTBAM, HAXOASILUMXCS Y NPOdECCUOHANbHBIX YY4aCTHUKOB PbIHKa
LieHHbIX Bymar, kBanudmumpyeTcst Kak onepaumoHHas, B criydae OTCyTCTBUA NpusHakoB obecLeHeHns, a Takke He bonee 3 pa-
bounx gHew ¢ gaThl, KOrga ynpasnsiollas KOMnaHus Bbipa3vura HamepeHne O BbiBOAE LEHEXHbIX CPeACTB CO cYeTa B YCTaHOB-
neHHon opme COorfnacHO 3aKIYeHHbIM OroBopam (CornalleHusiM), B criyyae, ecnm B Te4eHUe yKa3aHHOro CpoKa AeHexXHble
CpPeACTBa He MoryYyeHbl Ha cyeT Ynpaenstowlern komnanum 1.Y. NMNO.

WHdpopmaumio 0 HemcnonHeHnn 6pokepom TpeboBaHWs YNpaBnswoLlen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepocTaensetcs B CneunannsnpoBaHHbIN Aeno3nTapuii He No3gHee AHs, CneayloLwwero 3a OKOHYaHMEM YCTaHOBITEHHOMO CpokKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKON 3ad0MMKeHHOCTU Bpokepa No AeHEeXHbIM cpeacTBaM, HaxoOsALWMMCH Ha
BOpokepckom cyeTe, NPM3HaeTCs CyMMa OocTaTka AEHEXHbIX CPEACTB Ha KOHEL, AHS MOCIe COBEPLUEHUS BCEX Onepauui ¢ akTu-
Bamu NMN®. BennunHa nedbutopckon 3agormkeHHOCT Gpokepa AoMmkHa CoBMaaaTth C CyMMOWN AEHEXHbIX CPEACTB, OCTaBLUMXCH B
pacnopsikeHumn 6pokepa Ha ocHoBaHuy OTyeTa 6pokepa, COCTaBNEHHOTO 3a IEHb, Ha KOTOPbIV onpegenseTcs CTOMMOCTb YMCTbIX
aKTUBOB.

Mo ncreveHun cpoka kBanvdukaumm 4ebUToOpcKon 3a40MKEHHOCTH Kak OnepaLmMoHHOW, a Takke B Clyvae BbISIBIEHNS
WHBIX COObITU, NPMBOASALLMNX K 06eCLIeHeH IO, CripaBeaIuBasi CTOMMOCTb ONpeaensieTcsi B COOTBETCTBMU C [MpunoxeHnem 4.

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

ONPEAENEHUE CNPABEQNIMBOW CTOMMOCTU NPOYENA AEBUTOPCKOW 3AOMKEHHOCTU

B pamkax HacTosiwmx Mpaeun onpeneneHust CHYA k npoyert 4ebuTopckoil 3a40MKeHHOCTM OTHECEHbI B TOM Yucne
cnegywowve Buabl:

e [leGutopckas 3a40MKEHHOCTb, BO3HVMKLLAS B pe3ynbTaTe COBEpLUEHNS CAENOoK ¢ nMmyLectsom MNP, no KoTopbiM HacTy-
nuna Hanbonee paHHAA gaTa pacyeTos;

e [lebutopckas 3a0MmKeEHHOCTb ynpaBnsoLLen komnaHum nepeq MNN®;

o [leGutopckas 3aA0MmKEeHHOCTb, BO3HMKLLIAS MO AOroBopam ¢ aygMTOPCKOW OpraHnsaumen, OLEeHLLMKOM, Cneumnanmanpo-
BaHHbIM eno3nTapuem, peructpaTtopom, ykasaHHbiMu B [MNpasunax OY MNAU®;

e [lebutopckas 3ag0MmKeHHOCTb, BO3HMKLLIASA NpuW onnaTe pacxo4oB, CBA3AHHbIX C 4OBEPUTESbHBLIM YNpaBiieHnem;

e [lebutopckas 3agomKeHHOCTb, BO3HMKLIASA B pe3yrbTaTe nepeBoaa AeHEXHbIX CPeacTB («4eHbrn B MyTu»);

o [leGutopckas 3agOMmKeHHOCTb, BO3HMKLLAS B pe3yrnbTaTe 0T3biBa NuUeH3un y 6aHka unu 6pokepa;

e VHaa gebutopckas 3afomKeHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecueHeHus1 3a40MKEeHHOCTb KBaJ'IM(bMLI,VIpyeTCﬂ KaK ornepauuoHHanA:
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¢ [le6butopckas 3afoMmKeHHOCTb, BO3HUKLIAs B pe3yfibTaTe COBepLUEeHUs caenok ¢ umyecteom MUA®P, no koTopbim
HacTynuna Hanbonee paHHAs f4aTa pac4eTos, €Crin O6LLUIA CPOK NOraLleHnst Takon 3a40MKEeHHOCTN COrNacHO YCIOBUSIM CAEMKN
He npesblwaeT 15 pabounx gHew (C y4eToM Cpoka NpOriIoHraumMm 1 nepesaknioyeHnin 4OroBopoB), - C AaThbl NPU3HAHUA A0 AaThbl
noralleHns CorfiacHo ycrnosusam caenku. MNpy 3ToMm 4oNyCTUMBbIA CPOK HapyLleHWs o6a3aTenbCTB KOHTpareHToM coctaBnseT 3
pabounx AHS, B TEYEHNE KOTOPbIX 3a40IMKEHHOCTb Takke KBanduumpyeTcs onepauyvoHHON.

® [leGuTOpCKasA 3aQ0/MKeHHOCTb ynpaBnstowen komnaHum nepep NMU® - B TeueHne 25 pabounx gHen ¢ Aatbl BO3HMK-
HOBEHMWSA KBanuduumpyeTcs B KayecTse onepaunoHHon. MNpu Hannymm o60CHOBaAHHOMO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAe-
HMA YnpaensioLwen KOMNaHum O TOM, YTO YBENUYeHMe CPOKOB NoralleHuns [ebuTopckor 3a40MmKeHHOCTN He SBnseTcsa cnea-
CTBMEM HeratmBHbIX NPOLECCOB, BO3HMKLUMX B OEATENbHOCTU YNPaBnSioLWen KOMNaHun, a Takke Hanmyme AOKyMEHTarnbHOro
NOATBEPXAEHVS OT yNpaBnstoLLe KOMNaHUM CPOKOB NOralleHus 3af0fMKEHHOCTU, Takas 3af40fMKEeHHOCTb NpojorkaeT OTHO-
CUTbCS K ONepaLmOHHON.

e [Jlebutopckasa 3a40MmKeHHOCTb, BO3HMKLLAsA NO JOroBOpaM ¢ ayAUTOPCKOW opraHu3auuem, oLueHLMKOM, cneuma-
NU3NpoBaHHbIM Aeno3uTapueM, permcTpaTtopom, ykasaHHbimu B Mpasunax AY MU®, a Takke aedbutopckas 3af0ImKeH-
HOCTb, BO3HMKLLAA NpuX OnnaTe pacxofoB, CBA3aHHbIX C AoBepuTenbHbIM ynpasneHnem NMU® — c gaTel npusHaHusa go
AaTbl OKOHYaHWUSI CPOKa OKa3aHWs yCnyr B COOTBETCTBUM C YCIIOBUAMM 3aKITHOYEHHbIX 4OroBopoB. [JonyCTUMBbIA CPOK HapyLUEHUS
obasaTenbcTB cocTaBnseT 25 pabounx gHeW, B TeYeHNe KOTOPbIX 3a40MKEHHOCTb BCe eLle KBannuumpyeTcs onepauvoHHON.
Mpy HannMunm oBOCHOBAHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CyXAEeHWs YNpaBnsiowen KOMIaHMm 0 TOM, YTO yBenuveHue
CPOKOB OKa3aHWs yCnyr Uiy norawieHns Aebutopckon 3ag0mKeHHOCTU He SIBNSEeTCA CrneqcTBMeM HeratuBHbIX NMpoLie CCOB, BO3-
HUKLIMX B AeATENbHOCTY AOMKHMKA UMW NPY HanNnyMmn 4OKYMEHTanNbHOro NoATBEPXAEHNS OT KOHTpareHTa MHbIX CPOKOB Moralle-
HUSA 3ag0rmkeHHOCTM / okasaHus yenyr MNP asnseTca ocHOBaHWEM ANS YBENWYEHMS CpoKa KBanudukaumm Takon 3ag0rkeHHo-
CTV B Ka4yeCcTBe OnepaLMoHHON A0 AaTbl, yKa3aHHOW B NPeACTaBEHHbIX JOKYMEHTaX.

e [lebuTtopcKas 3af0/MKEHHOCTb, BO3HMKLIAsA B pe3yfibTaTe nepeBoaa AeHeXHbIX cpeAcTB («AeHbLru B NyTU») — B
TeyeHve 3 pabounx AHew ¢ AaTbl MPU3HaAHWSA TakoW 3a40MKEHHOCTY.

CnpaBeanveas CTOMMOCTb AeOUTOPCKOW 3a00MKEHHOCTU onpeaensieTcs:

e B cymMme cakTMHeCKOro octaTka 3a0MmKeHHOCTU Ha AaTy onpegerieHUs cnpaseanMBon ctomMmocTu/gaty onpe-
peneHusa CHA B nepuoa kBanvdmkaLmm Takon 3af0omKeHHOCTU Kak onepaumoHHon. lebutopckas 3ag0mkeHHOCTb paccyu-
TbIBAETCS Ha KaXAylo AaTy onpegeneHns cnpaBeaiMBon CTOMMoCTU. B cnyyae, ecnv pa3mep Aebutopckon 3ag0MmKeHHOCTH He
MOXeT BbITb TOYHO OnpeaerieH Ha aaty onpeaeneHus CYA, To, CNonb3yTcs METOAbL! annpoKCMMaLMU BEMNWYMH.

e B CyMMe, onpeAenieHHOM C UCNONb30BaHMEM MeToAa NpMBeAe HHOW CTOMMOCTM Oy Ay LiMX e He )KHbIX NMOTOKOB C
yy4yeTOM KpeauTHbIx puckoB ([punoxeHne 4) BO BCEX UHbIX CIyYasX.
Cnuncok o6Lmx cobbiTniA, NPUBOASALLMX K 06eCcLeHeHuI0, Yka3aH B [punoxeHun 4.

ONPEOENIEHUE CNPABEQNTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO CAENKAM PEMNO

CnpaBegnueasi CTOMMOCTb KpeauTopckon/gedutopckon 3agomkeHHocTn no gorosopam PEMNO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHblX AeHeXHbIX CpeacTB No nepson YyacTu gorosopa PEMO go momeHTa ucnonHe-
HMa BTOpon Yactu gorosopa PENNO ¢ yyeTom npoueHToB, nognexalimnx nonyyeHuto/ynnaTte B COOTBETCTBUM C YCMOBUSIMU J0rO-
Bopa PETO.

Ecnu ctoMmocTb LeHHbIX Gymar no BTopor yactu gorosopa PEIMO ckoppekTnpoBaHa Ha CymMMy BbinnaT A40X040B Mo
LeHHbIM Bymaram, nepeganHsiM no gorosopy PEMNO, nnun cymmy mHbIX BbINNAT, OCyLLECTBNSAEMbIX B pamkax gorosopa PENMNO, To
pacyeT cnpaBennMBon CTOMMOCTU KpeauTopcKon/gedbutopckon 3agonxkeHHocTy no gorosopy PEMO ocyuwiectensercs ¢ yuetom
COOTBETCTBYIOLLUX BbINNar.

Cnpasegnumeasi CTOMMOCTb LieHHbIX Oymar, nepegaHHbix @oHaom no nepsow yactn PEMNO B TeyeHne nepuoaa ot gatsl
UCMNONHEHNSA NepBon YacTu gorosopa npsmoro PEMO go aatbl ucnonHeHus BTopon Yactu gorosopa PEMNO kawabin pabouni
nexb onpepensetcsa cornacHo MOAEJIN OLLEHKU CTOMMOCTU LIEHHBIX BYMATI HacToswmx Mpasun onpegenenus CHA.

Cnpasegnueas ctoumocTb obsizatenbctBa MAD no npnobpeTeHnto LeHHbIX ByMar, paHee NosyYeHHbIX Mo 4OroBopy
obpatHoro PEIMO 1 peann3oBaHHbIX 40 MOMEHTA UCNOJTHEHNsT BTOPOW YacTu caenkn obpaTtHoro PENO, onpenensietca B pas-
Mepe cnpaBegnnBoi CTOMMOCTU Takux UeHHbIx 6ymar cornacHo MOOENN OLEHKUN CTOUMOCTW LIEHHbBIX BYMAI' HacTos-
wmx MNpasun onpegenexus CHA.

! MporHosHble 3HaueHuss 0653aTeNbLCTB, pacciUTaHHble YNpaBrsaoLLe il KoMnaHve, npeaocTaenaTea B Cneuuvanu3vpoBaHHbIi e no3utapui
Ha kaxxgyto gaty onpegeneHust CHA ¢ ykazaHueM nepuroaa BbIGOPKM 1 0GBSACHSIIOLLMX NEPEME HHbIX.

[ns uenen annpokcymaummn pa3vepa akTuBoB (06s3aTenbCTB) MCMOMb3yeTCs CTaTUCTMKa 3a nocrnedHvie 12 (BeHaguaTtb) MecsueB, npealue-
ctBytomx aate onpeaeneHus CHA NN ®. Mpu oTcyTcTBMM Takoro o6bema CTaTUCTUKM METOZ annpoKcUmMaL i NpUME HUM MPU HaNMUYUKU OaHHbIX
He MeHee YeM 3a rnocreaHve 2 (gBa) mecsua, NnpeaLuecTByloWMx aate onpeaeneHuns CHA NMAN®.

B paTy noctynneHus OKyMeHTa, MOATBEPXKAAOLLEro OKa3aHHbIe YCIyru, NPOu3BOAMUTCA KOPPEKTMPOBKA HAaYUCTIE HHbIX 00A3aTeNbCTB A0 UX pe-
arnbHOro 3HayeHwus.
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CnpaBegnueasi CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTU K MOMYYEHUIO NepefaHHbIX AEHEXHbIX CPEACTB MO NepBow
yactu gorosopa obpatHoro PEINO koppekTnpyeTcs B criydae BO3HUKHOBEHUS COObITUI, NPYBOASALLMX K OOECLIEHEHMIO, B COOT-
BeTCTBUU C [NpunoxeHvem 4.

Cnmncok obLwmx cobbiTnin, NPUBOASALLMX K 06ecLeHeHnto, ykasaH B [punoxeHun 4.

ONPEOENEHUE CNPABEANTMBOWN CTOUMOCTU NO NPOU3BOAHbIM ®UHAHCOBLIM UHCTPYMEHTAM

CnpaBeanueasi CTOMMOCTb BUPXXEBOro pac4eTHOro NPoM3BOAHOIO PMHAHCOBOrO MHCTPYMeHTa (ganee — N®W) pasHa
0 (Homb), ecnu B cocTtaBe onepaumii no 6GpokepckoMy cHETY NPOBEAEHbI BCE pacyeThl MO BapuaLMOHHON Mapxe.
CnpaBeanueas CTouMocTb BHeOUpxeBoro pacyetHoro MN®U pasHa 0 (Honb), npu atom B coctase MU otpaxaeTcs:
e pnebuTopckas 3ad0MMKEHHOCTb, Kak oueHKka npasa u3 MOU, ecnmn no ycnoBusM KOHTpaKTa MpU UCMOMHEHUN Ha AaTy
onpeneneHns CYA 6bin 661 nonyveH foxo4 B pa3mepe pasHuLbl MeXAy crnpaBevBoi CTOMMOCTbIO 6a30BOro aktnea v LEEHOW
ucnonHeHus NOU B abcontoTHOM 3HaYEHUN;
e KpeauTopckasi 3a0JIKEHHOCTb, Kak oLieHka 06si3aTtenscTs 13 MNdU, B cnyyae, ecnv no ycnoBrsiM KOHTpaKTa npu Ucnorn-
HeHun Ha aaty onpegeneHus CHA 6bin Gbl NonyyeH yobITOK B pa3mepe pasHuLbl Mexay cnpaBeaniuBoi CTOMMOCTbLIO 6a30BOro
aKkTMBa 1 LueHou ncnonHenus NdK B abcontoTHOM 3Ha4YeHUN.

B cnyyae, ecnv nopydeHune Ha BbIBOA AEHEXHbLIX CPEACTB CO CMeLmanbHOro 6pokepckoro cyeTa He UCNOSHEHO B Te-
YeHwue ABYX pabounx AHeN ¢ AaTbl NPeAbABEHNS NOPYYEHUs CripaBeanueas CToMMOCTb AEHEXHbIX CPeACTB Ha CYeTe rapaHTMn-
Horo obecneveHus onpefenseTcs C UCNofb30BaHMEM METOAO0B KOPPEKTUPOBKM, YKkasaHHbIX B MNpunoxeHun 4. JlaHHble 0 Heuc-
nonHeHnn TpebosaHnsa GpokepoM NPefoCTaBNAOTCA YNpaBnsAoLLen KOMNaHen B cneumanmavpoBaHHbIn Aeno3nTapun He nosa-
Hee paboyero OHs, CreayoLLero 3a OKOHYaHWEM YCTAHOBIEHHOMO CpoKa.

Cnpasegnueas ctoumocTb 1PN koppekTnpyeTcs B criydae BO3HUKHOBEHUSA COObITUN, NPUBOASALLMX K OBECLeHEeHMIo,
B cooTBeTCTBUM C [MpunoxeHvnem 4.

Cnncok o6LLmxX cobbITU, NPUBOAALLMX K 06ecLieHeHMI0, ykasaH B [NpunoxeHun 4.

NOPSAAOK PACYETA BEJIUYMHbLI PESEPBA HA BbIMJIATY BO3HAIPAXOEHUA U UCMNOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPALOOK YYETA BO3HAINPAXAEHUN U PACXOOOB, CBA3AHHbLIX C AOBEPUTEJIbHbIM YINPAB-
JIEHUEM NnNo

PesepB Ha BbinnaTty Bo3HarpaxaeHust opmMmnpyeTcst OTAENbHO B YaCTW pe3epBa Ha BbiNNaTy Bo3HarpaxaeHus ynpas-
NSLWEeR KOMMaHWM 1 B YacTu pe3epBa Ha BbinnaTty BO3HarpaxgeHvs cneumannsmpoBaHHOMY AEMN0o3UTapuio, Ny, ocyLLecTBns-
loLLIEMY BELlEHWNE peecTpa UHBECTMUMOHHBIX NaeB ®oHaa u ayautopckon opraHusaumm ®oHaa.

Peseps Ha BbInnaTty Bo3HarpaxaeHuin, onpeaeneHHbIi ncxoas U3 pa3mepa Bo3HarpaxkaeHus, npegycMoTpeHHOro npa-
Bunamu Y NU®, HaumcnsieTcss HapacTaroLWwum UTOroM 1 oTpaxaeTcsi B cocTtaBe obasatenscTs MNP B naTy onpegeneHus crou-
MOCTM YNCTbIX aKTUBOB: C Hanbornee nNo3gHen U3 AByx AaT — AaTbl HAaYana kaneHgapHoro roga unu aaTbl 3aBepLUeHUs (OKOHYa-
HKS) HOPMMPOBAHMS - [0:

AaTbl OKOHYaHUS KaneHaapHoro roga;

AaTbl BO3HNMKHOBEHMWS OCHOBaHMWSA Ans npekpaiweHuns NP (BknountenbHO) B YacTy pesepBa Ha BbinnaTty BO3Harpax-
OEeHVs yrnpaBnsiioLLen KoMNaHuu;

Hambonee nosgHen M3 ABYX OaT Npu NpekpalleHnn - AaTbl OKOHYaHWUA npuema Tpebosanun kpeagutopos MND unu
[aTbl OKOHYaHWA peanusauuu Bcero umyectsa MNAO.

Pes3epB Ha BbinnaTty BO3HarpaxaeHUn paccunTbiBaeTCs OTAEMNbHO MO KaX4oM YacTu pe3epBa B CreayoLieM nopsake:

Ha nepBbIi pabounii AeHb OTYETHOro roaa:

CqulIC"{
5, = ey,

roe:
S, . . .
- CyMMa HauucreHus pesepBa Ha nepBblii paboumnii AeHb OTYETHOrO roga;

D . KOnuyecTBo pabounx AHeW B TEKYLLEM KaneHaapHOM roay;
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Cqu]NlCll

- pacyeTHas (npomexxyTouHas) BenuunHa CHA Ha nepBbIvi pabounin 4eHb OTYETHOMO FOAa, B KOTOPbIN
HauMCnAeTCs pe3eps |, onpeaeneHHas ¢ TOYHOCTLIO 10 2 — X 3HaKOB Mocre 3anaTol no dopmyre:

Axmusewy, — Kmy,

CUAP™ =
1 X YKn +Xx npn
L+ —=5)

Axmuen y y
Il - pac4yeTHaA BennvnHa akTuBoB, BKItOYaaA /:le6V|TopCKyr0 3a40J1’)KEHHOCTb Ha NepBbln pa6oqvw| OeHb

oT4yeTHOro roga. [ebuTopckyto 3a40MmKeHHOCTb Ha NepBbii paboynii AeHb OTYETHOrO roga HeobxoaAuMOo y4nTbiBaTb A0
HauMCreHNUsi BO3HarpaxxaeHuin 1 pesepBa Ha BbiNnaTy Bo3HarpaxaeHusl 3a nepBblii paboumnin oeHb oT4eTHOro roga. B cny-
Yae onnartbl B NepBbIi paboumnii AeHb OTYETHOrO roga ynpaenstoLLen koMmnaxuen ua MO BosHarpaxaeHni, Ha4YNCNEHHbIX
B NepBblii pabounii AeHb OTYETHOro roaa, HeobXoANMO NpK onpeaeneHun pacveTHON BENUYMHBLI aKkTUBOB Ha NepBbll pa-
6ounii EHb OTYETHOTO roAla YBENWYUTL CYMMY akTUBOB Ha CyMMY YNiayeHHbIX BO3HArpaXaeHun B NepBbI pabounii AeHb
OTYETHOro roga.

Km,

YN OEeHb OTYETHOrO roaa.

- BENIMYMHA KPEAUTOPCKOM 3a4,0/MKEHHOCTHN bes y4yeTa Ha4nCrneHHbIX BO3HarpaxgeHuii Ha nepsbIn pa6o-

X. npoueHTHaaA CTaBKa, COOTBETCTBYHOLLAA:

X
VEn pasmMep BO3HarpaxxgeHus ynpasnswoLen komnaHumn otHocutensHo CIFCYA, yctaHoBneHHbIn MNpasu-

namu Y MN® (B gonsax), 4eNCTBYIOWNIA HA NepBbI paboynin AeHb OTHYETHOro roaa;

X}'l n - o -
Pt COBOKYIMHbIN pa3Mep BO3HaArpaxaeHnn cneunanm3npoBaHHoOMy 0eno3nTtapuio, ayquTopckon opraHmnaa-

UMM 1 Nudy, oCyLecTBRsiloWeMy BedeHne peecTpa BnagenbueB MHBECTULMOHHbIX naes MNP, otHocutenbHo CICHA,
ycTaHoBneHHbI Mpasunamu Y (B fonsix), 4ENCTBYIOLLMIA Ha NepBbIi paboyunii LeHb OTYETHOTO roaa;

X . o o
N - kaxxgasa NpoueHTHas cTaBka, AeNCTBOBaBLUAs Ha NepBbIv pa60l4vw| AeHb OTYEeTHOro roga

/ xy/cn +xnpn \

3HaueHvne | 1+ D | He okpyrnsietes.

S_ y pacu . .
OprrneHme npu pacyete "'n C 1 npon3BoanTCcA Ha Kaxxgom aencTtsmnm o 2-X 3HaKOB nocrie 3ansiTon.

Ha apyrvue aHu onpeaeneHust CYA (3a ucknioyeHMeM nepBoro paboyero AHs OTYETHOro roaa):

d-1 N
(chg’“uZCth) Z(ann) o
S- — t=1 * n=1 _ S ’
i D T Z k

roe:

K — NopsiAKOBbIV HOMEP KaX4oro HaYMCrneHns pesepsa B OTYETHOM rogy, NpUHUMaIoLLNIA 3HaveHns oT 1 go i.
k=i — nopsgkoBbIi HOMep nocnenHero (TeKyLwero) Ha4MCneHus pesepsa;

k. CyMMa Kaxxgoro npounssejeHHOro B TekyLem oT4eTHOM roay HaudncrneHusa pesepsa,

i - cymma ovepeHOro (TEKYLLEro) HauNCIeHNsl pe3epBa B TEKYLLLEM OTYETHOM roAYy;

D . KONUYeCTBO pabounx AHel B TEKyLLEM KaneHaapHOM roay;
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i - konuyecTBo paboumnx OHEN nepuoaa, ONpeaeneHHoro C Havana TekyLlero oT4eTHOro roda Ao (BKnoyas)

S.
[aTtbl HAYMCneHusa pesepsa ! ;

. . T.
t — nopsAKoBbIM HOMep paboyero AHA, NpMHagnexallero nepruoay, 3a KOTopblil onpegeneHo ~ ', npuHumaro-
y y S,
LM 3HaveHuns oT 1 go d. t=d — nopsakoBbIN HOMep paboyero oHA HauucneHus pesepsa ! ;
CYA4,
- CTOMMOCTb 4MCTbIX aKTMBOB MO COCTOSIHWIO Ha KOHeL, Kaxaoro paboyero AHs t, 3a UCKMOYEHEM AHSA

d. Ecnun Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npegluectByowmi aH0 t paboyuin
OeHb TeKyLLero oT4eTHOro roga.

CqAéuaw § Si
- pacyeTHas (NpoMexxyToyHast) BenunumHa CHA Ha flaTy d, B KOTOpoW HauucnsieTcs peseps !, onpe-
JerneHHasi ¢ TOYHOCTbIO [0 2-X 3HaKOB Mocre 3ansTol no dopmyrne:

2T 2T

B
(Axmuewl, — Km, +Z:S|<)—(Z:C‘LIAt * ! 5 ! )
CyAre = = 1 .
2 (mTa) 2 (x0T
- =
1+ ( T T ))
D

Axmuebvi
- pacyeTHas BenuyMHa akTMBOB, BKMoYas 4ebuTopckyto 3af0mKkeHHOCTb Ha aaty d. lebuTtopckyto
3a0/MKEeHHOCTb Ha AaTy d HeOBXOAMMO YUMThIBATL 40 HAYMCIIEHNSA BO3HarpaxaeHn u pesepsa Ha BbinnaTy BO3Harpax-
AeHvsa 3a gaty d. B cnyyae onnatel B Aaty d ynpasnstowen komnaHven ua NP sosHarpaxaeHnin, HauMcrneHHbIX B AaTty
d, HeobxoaMMO Npu onpefeneHnn pacyeTHON BENMYMHbLI aKTUBOB Ha AaTty d yBenuynTb CyMMy akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHun B aaty d.

Km _ .
d . BeInMynHa KpeanTtopCkoun 3ag0imKeHHOCTHU bes yyeTa Ha4nUCrieHHbIX BO3HarpaxaeHun Ha narty d, BKIMHO-
Yyasi OCTaTOK pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —paboumnii AeHb, NpeaLecTByowmin aate d.

k=1 - obwas CyMMa pe3epBOB Ha BbiNnaTy BO3HaArpaxaeHusa, Ha4ncrieHHbIX ¢ Havana roga o aathbl d.

X. npoueHTHaaA CTaBKa, COOTBETCTBYHOLLaA:

X
VEn pa3mep BO3HarpaxxgeHus ynpaensitoller komnanmm otHocutenbHo CITCYA, yctaHoBneHHbIn MNpaBu-

namu Y MU (B gonsix), 4ENCTBYOLWMIA B TEYEHUE Nepuoaa T‘ ;

X
npn - - o
P COBOKYIMHbIN pa3Mep BO3HaArpaxaeHun cneunanm3npoBaHHOMY 4en0o3nTapuio, ayquTopCKkon opraHnaa-

UMM 1 Nnly, OCYLLECTBNSAOLWEMY BEAEHNe peecTpa BrafenbLeB MHBECTULMOHHbIX NaeB MA®, otHocuTenbHo CICYA,

y y y T;
ycTtaHoBneHHbiv Mpasunamu Y MA® (B gonsax), AeCTBYOLWMNA B TedeHne nepnoga = '

N — KONn-BO CTaBOK, €ACTBOBaBLUMX B OTHYETHOM roay;

X . T.
N - kaxpgas npoueHTHasi CTaBka, AeNCTBOBaBLUAs B TeueHue nepunoga ' ;

T

y y X T;
N - KoNnM4ecTBo pa60‘-II/IX,D.HeVI nepuoaa, B KOTOPOM encteoBaria ctaBka n, npuHagnexatiee nepuoay !

N
T,=>T,

, rae n=1
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Z(xymT ) Z(xn,m . 2 (0, T,) Z(xn,m :

(= ) (= )
T, T, T; T;
N_ T
3HaveHs W D 1+ D He
OKPYFASIOTCA.
S.  CY4re
OKpyrneHue npu pacyete 1 u 4 Npou3BOAMTCS Ha KaXOOM AEiCTBUM [0 2-X 3HAKOB MOCIIE 3ansiToil.

Pa3mep cdopmmpoBaHHOro pe3epsa Ha BbinnaTy BO3HarpaxaeHus yMeHbLLIAETCA Ha CyMMbl HAYMCIIEHHOTO B TEYEHWe
rofa Bo3HarpaxaeHusl ynpaensioLen KoMmnaHmu, cneuuanmanpoBaHHOMyY eN03nMTapuio, Ly, OCYLLECTBNSIOLLEMY BeoeHMe pe-
ecTpa BnagenbLeB MHBECTULMOHHBIX Nnaes MN® 1 ayantopckoi opraHusaumm.

MpeBbileHne pe3epBa NpU HAa4YUCIIEHNN BO3HArPaXaeHNs ynpaBnsoLwen KOMNaHn1, BO3HarpaxaeHus cneumnanmanpo-
BaHHOMY Jeno3vnTapuio, ayaUTOPCKON opraHn3aumn 1 nuuy, OCyLLeCTBISOLWEMY BeEHME peecTpa BnaaenbLeB NHBECTULIMOH-
Hbix naeB MNP, B TeyeHne kaneHgapHOro roga He gonyckaeTtcsd. HauicneHue Bo3HarpaxaeHus YnpaBnsioLwen KoMnaHum Ha
nocrneaHo OTYETHYIO AaTy KaneHaapHoro roga B pa3vepe, cootBeTcTytowem MNpasunam OY MU, npn HegocTtatouHOCTU pe-
3epBa gonyckaeTcs 3a c4eT npoymx pacxogos [MND.

He ncnonb3oBaHHbIV B TEYEHNE OTYETHOIO rofla Pe3epB Ha BbINMaTy BO3HArpaxaeHsi NOANEXUT BOCCTAHOBINEHMIO MO
OKOHYaHMWI0 OTYETHOrO rofa, HO He No3gHee NepBoro paboyero AHs roga, CreayloLLero 3a OTYETHbIM, U NPU3HAETCst B COCTaBe
NpoYnx AOX0A0B. Yka3aHHOE BOCCTAHOBIEHME OTpaxaeTcsl npu nepBoM onpeaenennn CHA B rogy cnefyrowmm 3a OTYETHbIM
rogom.

NOPAQOK YPEIMYNIMPOBAHUSA PASHOIMIACUA MEXAY YNPABMAIOLWENA KOMMNAHUEN U CNELMANTU3UPOBAHHbIM
OENO3UTAPUEM NPU ONPEOENEHUU CYA, NEPEPACYET CHA

Mpn obHapyxxeHun pacxoxgeHun B pacyete CHA NN, nponssegeHHbiM CneumannsampoBaHHbIM AEN0o3nTaprem 1
YnpaBnstoLLen kKomnaHuen, CTOpOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOSHMSA akTMBOB M 0ba3aTenscTB doHaa v npuHUMaroT
MepbI K UCrpaBneHnto ownbok, a Takke OCyLLECTBMAT CBEPKY:

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

e ycrnonb3yeMow Ans oueHkn aktmeos MNP nHdopmaumy;

®  VCTOYHMKOB AaHHbIX AN ONpeAeneHns CTOMMOCTY akTMBOB (BEMMYNHBI 0653aTeNnbCTB), a Takke nopsiaka nx Belbopa;
e  nopsaka KoHBepTauuu BENWYMH CTOUMOCTEN, BblpaXXeHHbIX B O4HOW BantoTe, B APYrylo BantoTy.

Mpu npoBeneHnn ceepkn CrneunananpoBaHHbIi AenosuTapuii U Ynpasnsiollas KomnaHus Bipase notpeGosaTtb Apyr
y Oopyra nobble JOKYMEHTbI (MNK UX KOMuK), NoATBepXAatoLwmne akTbl HanpaBneHus/nony4yeHns pacnopsikeHuii no cyetam, Ko-
N NOATBEPXKOEHUI, BbiCNaHHbIX CneunanusnpoBaHHbIM Aernosutapuem, a Takke OpYyrux JOKYMEHTOB, HEOOX04MMbIX NS Bbl-
SAICHEHUS MPUYKHBI U YCTPaAHEHUS OBHAPYKXEHHBIX PACX0XOEHUNA.

CnpaBka 0 CTOMMOCTU YMCTbIX aKTUBOB (DOPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbIX AaHHbIX.

B cnyyae ecnu pacxoxaeHus He Obiny yCTpaHeHbl O UCTEYEHUsI NPeAenbHOro Cpoka NpeoCTaBneHNst OTYETHOCTH,
akT 0OHapyXeHMsa pacxoxaeHui gmkcupyeTtcs B [poTokone pacxoxaeHui pesynbtatoB cBepkn CHA (ganee — MpoTokon pac-
xoxgeHun). MNpn atom CneunanmanpoBaHHbIn Aeno3uTapuin 3asepsieT Crnpasky o CHA MNP B cornacoBaHHOM YacTu ¢ NpUNoxe-
Huem MpoTokona pacxoxaeHui u He no3gHee 3 (Tpex) pabounx aHen ¢ gatel nognucaHunst MNpoTokona pacxoXaeHun yseaomnseT
0 drakTe pacxoxaeHusa baHk Poccuu.

dakT nocneayoLwero ycTpaHeHnst pacxoxaeHunii noaTeepxxaaeTcs nytem 3aBepeHuns cnpaskn o CHA NMN$ Cneunanu-

3MpoBaHHbIM Aeno3nTapmem 6e3 oroBopok

B cnyyasix uamMeHeHust 4aHHbIX, Ha OCHOBaHUM KOTOPbLIX Obina onpegeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOAMNEXMT nepepacyeTy. [lepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBISETCS, KOrda OTKIOHEHNE UC-
Nnonb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (0b6a3atenbcTBa) coctaBnset meHee YyeM 0,1% KOppPEeKTHOW CTOMMOCTU YUCTbIX aK-
TMBOB U OTKITOHEHME CTOMMOCTU YMUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% KOppeKTHOM CTOMMOCTU
YMCTbIX aKTUBOB.

B cnyyae ecnv BbIABNEHHOE OTKIMOHEHME UCMONb30BaHHOM B pacyeTe CTOMMOCTH akTvBa (06s13aTenbCcTBa) cocTaBnseT
0,1% v Gonee KOPPEKTHON CTOMMOCTM YNCTbIX akTMBOB CrneunannsnpoBaHHbIN AeN03MTapuii COBMECTHO C YN paBrsoLwen Kom-
naHuen onpeaenseTt HOBYO CTOMMOCTb YMCTbIX aKTMBOB, @ TakkKe CTOMMOCTb Nasi Npy NprobpeTeHun 1 nNpu noraweHny n obmeHe
naeB 1, OCYLLIECTBMSAOT BOo3MeLLeHne yuepba Bnagenbuam UHBECTULMOHHBIX Naes.
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Mpy BbISBNEHWUM OTKNOHEHUS YNPaBRsAioLLas KOMNaHWs 1 cneuman3vpoBaHHbIi Aeno3nTapuii 0653aHbl NPUHATL MepPbI
ONs NpefoTBPAaLLEHst 0 NOBTOPEHUS.
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NMPUNOXEHNE 1

noPAQOK NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buaobl akTuBoB

Kputepuu npusHaHus

Kpute pum npekpallue Husi NpUu3HaHusA

[eHexHble cpeacTBa Ha cyeTax,
B TOM YUCIIE€ HA TPAH3UTHbIX Ba-
TNIOTHBIX cYeTax, OTKPbITbIX Ha
ynpaensowyo komnaHuio [.Y.
nno

[ata  3auncneHnss  OEHEXHbIX
CPEACTB Ha COOTBETCTBYHLLMI BaH-
KOBCKMI CYET (pacyeTHbIN, TPaH3uT-
HblIlA, BaNOTHbIN) HA OCHOBaHUM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpeouTHOW oOpraHusaumen
005A3aTenbCTB MO MEPEYUCTIEHUIO  AEHEXHbIX
cpeacTB CO cyeTa;

Hata pewenns baHka Poccum o6 oT3biBe nu-
LeH3nmn 6aHka (oeHexHble cpecTBa NepexoasaT
B cTaTyc npoyen AebuTopcKon 3agormKeHHOo-
ctn);

JaTta nvkBnpgauum GaHka cornmacHo uHdopma-
UMM, packpbiToW B oduuUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPHOJ o
nukengauun 6aHka).

[ebuTtopckas  3a40MKEHHOCTb
no NPOLEHTHOMY 4OXO4Y MO Ae-
HEeXHbIM cpeaCcTBaM Ha cuyeTax,
OTKPbITBIX Ha  yNpaBnsAoLLy0
komnanuo A.Y. NN

[HaTa, B KOTOpylO CyMMa NpoOLeH-
TOB (MOMHast UM YacTuyHasi) K no-
nyyYeHnto MoXeT BbITb A4OCTOBEPHO
onpegerneHa.

[aTta okoH4YaHus nepuoga Hauuc-
NeHus MpPOLUEHTHOro Joxoga - B
cny4yae, ecnv gorosop/cornatlieHune
no MpOUEHTHOMY AOXoAdy Ha ocTa-
TOK MO CYETYy COAEPXWUT YCIOBWS,
KOTOpble He MO3BOMSOT NPU Kax-
OOM onpeferneHun cnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NPOLIEHTHOro goxoAa K
NnonyyeHuo nnmn gorosop/cornatue-
HMEe O Ha4ducneHunm npoLeHTOB Ha
HECHWXaeMblA OCTaToK MO CYeTy
npegycmaTtpvBaeT YCrioBusi, npwu
KOTOpPbIX UTOroead cymma npoueH-
TOB K NOJTy4YEHUIO MOXEeT Wu3mMme-
HUTbCA.

[daTta okoH4YaHus 00sizaTenbcTBa COrMNacHo
YCMNoBUSIM [0roBopa/cornalleHnuss O MNpOoLEHT-
HOM [0XOZle MO AEHEXHbIM CpefcTBaM Ha cuye-
Tax ynpasnstwowen komnaHum O.Y. NMAND;

[aTta nepeyctynku npaea TpeGoBaHMs O Bbl-
nnate BKMaga W HAYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHWM JOroBOPa;

Oata pewennsa baHka Poccun o6 ot3biBe nu-
LeH3umn GaHka, (OeHexHble cpeacTBa nepexoaat
B CTaTyCc npoyen [ebUTopcKoW 3aformKeHHO-
cTh);

Oarta nukengaumm 6aHka cornacHo uHdopma-
UMM, packpbiTOW B OduUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPHOJ o
nukempaummn 6aHka).

[eHexHble cpeacTsa BO Bkna-
Aax, B TOM 4ucrie Ha BantTHbIX
cyeTax, OTKPbITbIX Ha ynpaBna-
towyto komnauuo .Y. NN

Hata 3auncneHus L EHEXHbIX
CPEACTB Ha COOTBETCTBYIOLMI Ae-
NO3UTHbIA CYET HA OCHOBAHWUWN Bbi-
MUCKM C YKa3aHHOTIO CYETa;

[ata nepeycTynku npaBa Tpebosa-
HWUS O BbINNaTe BKraga U HauMcneH-
HbIX NMPOLIEHTAX Ha OCHOBaHUWN O0-
roeopa.

[ata wucnonHeHus KpeguTHOW opraHu3aumen
06513aTenbCTB N0 BO3BPATy BKNaaa (Bo3BpaT Ha
cyeT NN geHexHbIX CpeacTB Mo AoroBopy 6aH-
KOBCKOro BKnaga);

[ata dpakTnyeckor nepeycTynku npaesa Tpebo-
BaHWA O BbINnaTte BKraga v HauMCNeHHbIX Npo-
LeHTax Ha OCHOBaHWW [OroBopa;

Hata pelweHns baHka Poccun o6 oT3biBe nu-
LeH3nm 6aHka (oeHexHble cpecTBa BO BKaaax
nepexonsT B cTaTyc AebuTopcKon 3a0MmKeHHO-
ctn);

HaTta nukBnpgauum GaHka cornacHo uHdgopma-
uun, packpbiTon B oduuManbHOM [OCTYMHOM
uctouyHunke (B ToM uucne 3anucu B EIPIOJT o
nukenaauum 6aHka).

LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTudmKaThl (3a UCKNIoYe-
HVeM UeHHbIXx Bymar nepepaH-
HbIX MO cpgernkam, coBepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(caenkn PEMO))

[aTta nepexoaa npaB coOBCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn LuUeHHass Oymara nognexut
y4yeTy Ha cuyeTe geno - gata 3aduc-
neHnss ueHHom Oymaru Ha cuet
Aerno, OTKpbITbI  ynpasnsaoLwen
komnanun [.Y. MO B cneunanmau-

[aTa nepexona npas CcoBCTBEHHOCTU Ha LIEHHbIE 6y-
Maru:

ecnu ueHHasa Bymara, NoanexuT yyeTy Ha cyeTe
Aeno - AaTa cnMcaHusa LeHHown Bymarm co cueTa
Aeno, OTKPbITOro ynpaensawoLLen komnanum 1.Y.
MN® B cneunanusanpoBaHHOM Aeno3nTapuu,
noATBEPXXAEHHas COOTBETCTBYIOLLEN BbIMMCKON
no cuyeTy Aeno;
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pOBaHHOM Aenosutapuu, NoaTeep-
XOEeHHas COOTBETCTBYIOLIEN Bbl-
MWUCKON NO CYeTy Aeno;

ecnun JOKYyMeHTapHble LeHHble Oy-
Maru He nognexar y4eTy Ha cyeTax
Aeno (3a WCKMNIoYeHVem AenosnT-
HbIX cepTudmKaToB) - C AaTbl Npu-
ema ueHHow bymaru NN, onpepe-
NEHHOW B COOTBETCTBUM C YCIIOBU-
AIMM JOroBopa U NoATBepPXAEeHHON
aKToM npvema nepefavn LEeHHbIX
Oymar;

no AenosuTHbIM cepTudukatam -
AaTa 3auucrnieHns BO Bkrag (geno-
31T) OEHEeXHbIX CPpeacTB, NoATBEp-
XAeHHas BbIMMCKOM CO cyeTa Mo
BKNagy (4enosuTy) unm c aatbl npu-
obpeTeHuss Takoro ceptudmkaTta
NOATBEPXKAEHHON aKTOM.

€Cnn OOKyMeHTapHble LeHHble Bymaru He noa-
nexarT y4eTy Ha cyeTax Aeno (3a UCKIMYeHNneM
Oeno3nTHbIX cepTudmkaToB) - ¢ AaTbl Nepeaayn
ueHHon 6ymarn MNP, onpeneneHHom B COOT-
BETCTBUM C YCNOBUSIMM AOroBopa W noaTBep-
XK[OEHHOW aKToM npvema nepegayv LEeHHbIX Oy-
Mmar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWS C BKNaga (4enosnTa) AeHEeXHbIX CPeLCTB,
NoATBEPXOEHHAs BbINUCKOM CO cHeTa Mo BKNagy
(menos3uTy), Unu c AaTbl CNMCaHUSA Takoro cepTu-
dmkaTta, NoLTBEPKAEHHOW aKTOM;

€CInu N0 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBmagaumm - ¢ gatbl 3anmcu
0 NKBMAAUMM 3MUTEHTa (NonyYeHus nHdopma-
UMM O NUKBUAALMM SMUTEHTA).

[ebutopckass  3a40MKeHHOCTb
no npoueHTHOMY (KymOHHOMY)
AoxoA4y No AOMNroBbIM LEHHBIM
Oymaram K BbinnaTe;

[ebutopckana  3ag0MKEHHOCTb
no 4YacTUYHOMY/MOMHOMY rora-
LIEHNIO 3MUTEHTOM OCHOBHOIO
Jornra no 4onroBbiM LEHHbIM BY-
maram.

Ona pebutopckon 3a40MmKEeHHOCTU
Nno MPOLEHTHOMY (KYMOHHOMY) AO-
Xxo4y MO AONroBbIM LieHHbIM Byma-
ram — garta noraweHus npoueHT-
HOro (KymoHHOro) [oxoa Ha OCHO-
BaHWM peLLEHNS O BbIMyCKe;

Ona nebutopckor 3ag0MmKEeHHOCTU
no 4YacTMYHOMY/MOSTHOMY noratle-
HUO SMUTEHTOM OCHOBHOrO Aofra
no OONroBbiM LIEHHbIM Oymaram —
Aata YaCTUYHOro UMM MOJIHOrO Mo-
raweHnsi HoMMHana Ha OCHOBaHUK
peLLeHns O BbIMycke.

[ata ucnonHeHnss o6s3aTenbCTB AMUTEHTOM,
noaTBEPXAEHHOW GaHKOBCKOW BLINMMCKON C pac-
YeTHOro cyeTta ynpaengwowen komnaHum [.Y.
MAN® nnu otyeTom Gpokepa MNNP;

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

[ebuTtopckas  3ag0JIKEHHOCTb
no BbINnaTe AMBMAEHAOB MO ak-
uusam, goxoga no Aenosutap-
HbIM pacnuckam, M nasm (ak-
LIMSIM) MHOCTPaHHbIX MHBECTULN-
OHHbIX POHA0B

Ona pebutopckon 3a40rmMKEHHOCTU MO
BbINnaTe AMBUAEHOOB MO aKUMSM, [,OXO-
OB NO Oeno3uTapHbiM pacnuckam, no
[oxoAaM WMHBECTULMOHHBIX Maés poc-
curickux NMN® 1 naée (akuuin) MHOCTPaH-
HbIX MHBECTULMOHHBLIX (DOHAOB, Nan Ko-
TOpbIX BXOOAT B COCTaB MMyLLECTBa
MN® B nopsipke ybbiBaHNA NpuopuTeTa:

[ebuTtopckass 3ag0fmkKeHHOCTb Mo
NPUYUTaIOLLMMCS K NMOMYYEHUI0 An-
BMAeHOaM NpU3HaéTcsa Kak akTuB C
nepBoro AHs, Koraa LeHHble bymaru
HauMHalT ToproBaTbcs 6e3 yyéTa
ansuperpos (DVD_EX DT). B ka-
YecTBE MWCTOYHMKA WMHGOPMaLMK
ucnonb3ytotca daHHble HKO AO
HP[ vinu nHble gocTynHble UHMOP-
MaLUMOHHbIE CUCTEMBI;

Aata B COOTBETCTBUM C MHdpopma-
umen HKO AO HPL nnu odmumans-
HbIX CaiTOB 3MUTEHTA LEHHbIX Oy-
Mar - gata dmkcaumm peecTtpa ak-
LUMOHepoB AnNst BbinnaTtbl AUBUOEH-
A0B;

AaTta BO3HUKHOBEHUs obsasaTternb-
CTBa Mo BbINnarte goxoAa, ykasaH-
Has B coobleHnn o BbinnaTte Oo0-
xo4a MO WHBECTULMOHHLIM Masim
poccunckunx MNP, B cooTBeTCTBMM

JdaTta ncnonHeHuss o6A3aTenbCTB AMUTEHTOM,
noATBEPKAEHHOW GAHKOBCKOW BLINMUCKOW C pac-
YeTHOro cyeTa ynpasnswowen komnaHmm [.Y.
MNP /otyueTom Gpokepa NMUD;

[aTa nukBnaauum aMMTeHTa, COrnacHoO BbINUCKe
n3 EFPHOJ (Mnuy BbINUCKM U3 COOTBETCTBYHOLLLETO
YMOITHOMOYEHHOIO0 OpraHa WHOCTPaHHOro rocy-
AapcTea).
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¢ nHdopmaumen HKO AO HP[, nH-
dopmaumu Ha omLmanbHOM canTe
yNpaBnsitollern KOMNaHnuM wnum B
odmumanbHOM  coobueHnn  ans
BnagenbLeB MHBECTMLMOHHbBIX
naee o BbiMnaTe goxoda (ans kea-
nuuumMpoBaHHbIX MIHBECTOPOB);
npu OTCYTCTBUMM WHGOpMaLuM 13
Bblllle YKa3aHHbIX WCTOYHMKOB (B
TOM uucne pasmepa npuuntaro-
LUMXCA BbINNAaT) - AaTta 3a41CreHns
OEHeXHbIX CpeaCcTB Ha pacyeTHbIN
cyeT ynpasnstoLlen komnaHum [.Y.
MAN® (B Tom uncne Ha cyeT Gpokepa
MNo®).

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

Jata  3auncneHus  [eHexXHbIX
CpPEeAcCTB Ha crneumanbHblil 6pokep-
CKMA CYET Ha OCHOBaHUM OTYeTa
Opokepa

[JaTa nucnonHeHuns 6pokepom 06s83aTENLCTB NO
nepeyvncneHmnio eHexXHbIX CpeacTs C cneynarnbs-
Horo GpoKepcKoro cyeTa;

Hata pelwenna baHka Poccun o6 oT3biBe nu-
ueH3un y Gpokepa (oeHexHble cpeacTsa nepe-
XOOAT B CTATyC npoyen 4ebUTOPCKON 3aA0MKeH-
HOCTW);

[Hata nuksnagauum 6pokepa corrnacHo nHgopma-
LMK, packpbiToW B OoduuUManbHOM LOCTYMHOM
UCTOYHMKE (B TOM uucne 3anucu B EMPHOJ o
nukempauumn 6pokepa).

3a00/MmKeHHOCTL MO caenkam ¢
LeHHbIMU Bymaramu, 3akntoYveH-
HbIM Ha ycnoBusax T+

Hata 3aKIIYeHns aoro-
BOpa Mo npuobpeTeHuto (peanusa-
Lnn) LEHHbIX Bymar.

[JaTta nepexoga npae coGCTBEHHOCTM Ha LEH-
Hble OymMaru noATBepXKAeHHas BbIMUCKOW Mo
cyeTy Aeno.

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

- ObsaszatenbctBa MNP no

BO3BpaTy N EeHEeXHbIX
CpeAcTB, MOJyYeHHbIX Mo
nepBon vactu pgorosopa

npsimoro PEIO;

- LieHHble Bymaru, nepefan-
Hble PoHAOM Mo NepBon Ya-
CTM  poroBopa  MpsiMOro
PENO.

Mo poroBopam o6GpaTHoro
PEMNO (nokynatenem UEHHbIX
6ymar no pgorosopy PEMO no
nepson yactn PEMO saenseTtca
ynpasnswowas komnauma [.Y.
Mno):
- pebuTopckas 3ag0riKeH-
HOCTb K MONyYeHuo nepe-
[aHHbIX JEeHEXHbIX CPEACTB
no nepsoK YacTu Joroeopa
obpatHoro PEMO;
- 0653aTEeNbLCTBO MO OOpaTHOMY
BbIKyMny LEHHbIX Oymar, nony-
YeHHbIX MO NepPBOW YacTu, 1 pe-
anv3oBaHHbIX O MOMEHTa Uc-
NOSTHEHUSI MO BTOPOWN YacTu Jo-
rosopa obpartHoro PEMO.

[orosop npsimoro PEMO:

Ha faTy UCMOJTHEHUS NEPBOW YacTu
porosopa PEIMO, npusHaeTcsa kpe-
ANTOpCKas  3afO/MKEHHOCTb B
CYMME MOMNYYEHHbIX OEHEXHbIX
cpeacTB Mo NepBon YacTu AoroBopa
PEMNO, yBenunyeHHass Ha CymMmy
NPOLEHTOB, pacCyYMTaHHbIX Ha AaTty
onpegenenns CYA no craeke,
npenycMoTpeHHON AoroBopom/6up-
>KEBOW COENKON;

DoroBop o6paTHoro PEMNO:
npusHaHne LeHHbIX Oymar, nony-
YeHHbIX MO MepBOW YacTu Jorosopa
PEMO, He npoucxoguT;

Ha aaTy UCMOMHEHUS NEPBOW YacTh
porosopa PEMNO npusHaeTca nebu-
Topckasi 3afOfKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpenacTs,
nepeaaHHble NMN® no nepeor YyacTn
porosopa PEIMO, ysenuyeHHon Ha
CYMMYy MpPOLIEHTOB, pacCYMTaHHbIX
Ha paty onpegenenns CYA no
cTaBke, NpegyCMOTPEHHOW JOroBO-
pom/6upXxeBOW CAENKON

Ha gaTty cnucaHusa co cyeTa OEMNO
LieHHbIX Bymar, nony4eHHbIX No 0-
rosopy obpartHoro PEIO (Tonbko B
cny4ae, ecnu Ha MOMEHT crucaHus

Ha JaTy MCMOMHEeHVs BTOPOW YacTu [orosopa
PEMNO npoucxogut npekpailleHne npusHaHus
KpeOuTOpCKON 3aJ0MMKEHHOCTN B CyMMe Mony-
YeHHbIX JEHEXHbIX CPEACTB MO NepBow YacTu. B
cny4yae ecnu ncnonHexHne obs3atenscTe He Oy-
AET BCTPEYHbIM, NoA 4AaTON UCTIONHEHWS BTOPOM
YyacTu, npuHUMaeTcss Gornee no3gHAs M3 OBYX
AaT: NoCTaBKu U onnarbl;

npekpalleHne npusHaHmsa LeHHbIx bymar nepe-
AaHHbIX No npsimomy aorosopy PEMNO He npouc-
XOOMUT.

Ha JaTy MCNOSTHEeHWs BTOPOM 4acTu [oroesopa
PEMNO npoucxogut npekpailleHne npusHaHus
[eOUTOPCKON 3a0MKEHHOCTW KOHTpareHta no
aorosopy PETO.
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co cyeta [EMNO ueHHbIX Bymar no
cAenkam KoInuM4yecTBO NPU3HaHHbLIX
B MNP ueHHbIX ByMar paBHO Hy1t0),
[0 MOMEHTa MCMOSIHEHNS1 MO BTO-
pon YacTu, npusHaeTcs obazaTenb-
ctBO MN® no npnobpeTeHnto Takmx
LUeHHbIX Oymar Ans MCnonHeHus
BTOPOW 4acTu caenku obpaTHoro
PEMO.

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

[aTta 3aknwoyeHuss gorosopa nNo no-
KyI'IKe/I'I poaaxe BankThbl.

[aTta nepexona npaB COGCTBEHHOCTM Ha BartoTy Ha
OCHOBaHMWU BbIMWCKN CO CYeTa, OTKPLITOrO Ha ynpas-
nawowyo komnaxuo A.Y. NNP/6pokepckoro oTyeTa.

MponsBogHble hMHAHCOBbLIE MH-
ctpymeHTbl (MPUN), TOpryembie
Ha Bupxe

[aTa oTpaxeHusi Gpokepom npnobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpakTa Ha
oupxe.

[aTta oTpaxkeHusi B oT4eTe Opokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPaKTa Ha Bupxe, a Takke npu
npekpaLleHun B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHU 1 oba3aTenbCcTB (B TOM Yucne, npy UCrorHe-
HUM KOHTPaKTa M MO UHbIM OCHOBAHMWSIM, YKa3aHHbIM
B MpaBwnax KNupuHra, B yCTaHOBIIEHHOM UMK MO-
psake).

[ebutopckass 3ag0MKeHHOCTb,
BO3HUKLIAs B pe3ynbTate Cco-
BEpLUEHUA CAEenoK C wumyLlle-
ctBoM MND, no koTopbiM HacTy-
nuna Haubonee paHHsA Aata
pacyeTos;

[debuTtopckas  3ag0SKEHHOCTb
yrnpaBsnsoLLen KoMnaHn nepeg
nno;

[ebuTtopckas 3ag0NXEeHHOCTb,
BO3HMKLIAs MO [JoroBopam C
ayAanTOpCKON opraHusauven,
cneunanmsnpoBaHHbIM Oeno3n-
Tapuem, PpeructpaTopoM, Yka-
3aHHbIMU B MNpasunax OY MNUO;

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HMKLLAsA B pe3ynbTaTe nepe-
BoAda OEHEXHbIX cpeacTs
(«aeHbrn B NyTn»);

[ebuTopckass 3ag0mKEHHOCTb,
BO3HUKLLIAS B pesynbTate oOT-
3blBa nvueHsun y GaHka unu
Opokepa;

NHas pebutopckas 3agorikeH-
HOCTb

e [InAa pebuTopcKoWn 3aAo0rmKeHHO-

CTUW ynpaBnsitowie i KoMnaHum ne-
pea MUA® — ycTaHOBMEHHBIN haKT
NPEBbLIWEHNsT  OOMNYCTUMOW BEnu-
YMHbI BO3HarpaxaeHuni nunu pac-
XO[0B, CyMMa MpeBbILLEHUsT KOTO-
pbIX NOAMEXUT BO3BpaTy ynpasns-
lowen KomnaHmen, Wnm ycTtaHoB-
NEeHHbIN aKT U3NULLHE BbINnayeH-
HOro BO3HarpaxgeHus ynpasnsio-
e KoMmnaHuW, cymMma KOTOpOro
noanexut Bosspaty B [MND, unu
cymma ybbiTka, KoTopasi ynpaBnsito-
Lasi KOMNaHWs 4ormkHa BO3MECTUTb
B MN® B pesynbTaTte 4OMYLEHHOrO
HapyLleHus TpeboBaHui 3akoHoAa-
TenbCTBa.

e [na peGUTOPCKOM 3a/OMKeHHO-

CTW, BO3HUKWIEW B pe3ynbTaTe
nepeBoaa AeHEXHbIX CpPeacTB —
dakTnyeckoe crnmcaHmst OeHEeXHbIX
cpencTts ¢ ogHoro cyeta MNP un oT-
CyTCTBME (paKTa 3a4UCIEHUs Ha
apyron cuet NMUN®, Ha KOTOpbIN OCy-
LLecTBRANCS nepesoa.

e [na peGUTOPCKOM 3aAOIMKeHHO-

CTW, BO3HUKWEW B pe3ynbrate
OT3biBa NUUEH3UM y GaHka unu
6pokepa — faTa OT3bIBa NULEH3WM
OaHka, bpokepa.

e [InA ocTanbHbIX BMOOB OebuTtop-

CKOW 3a[l0MKeHHOCTV - AaTa nepe-
[laun aKTUBOB (O eHeXHbIX CPeaCTB)
nuly, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [ae6uTopckas 3adorKeH-
HOCTb.

e [lata ncnonHeHus obssaTtenscte nepeq MNP,
cornacHo gorosopy wnu MNAY (8 cnyyae 3agon-
XKEHHOCTV YNpaBnsioLLen KoMnaHum);

e [laTa nukBMAAUMM KOHTpAreHTa, COrnacHo Bbl-
nucke u3 ErPHOJI.

e [laTa 3KCMepTHOro (MOTMBMPOBAHHOIO) CyXae-
HUS YnpaBnswowen komnaHum o6 OTCyTCTBMM
060CHOBAHHbIX OXXMAAHUIN OTHOCUTENBbHO MOSY-
YeHus1 MPedyCMOTPEHHbIX OOrOBOPOM [EHEX-
HbIX MOTOKOB, B Crnyyae, ecnu gebutopckasn 3a-
[OIMKEHHOCTb, MOXET ObITb NMpU3HaHa npekpa-
LLIEHHON B COOTBETCTBUM C OBLLMMUN MOSNTOXKEHN-
SIMK, YKka3aHHbIMK B TNaBe 26 [Mpa)kgaHCcKoro Ko-
nekca Poccuiickon ®egepaumn.
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Buaobl obsizaTenscTB

KpuTte puu npusHaHusa

KpuTepuu npekpalue HUss NpusHaHus

KpepunTopckas 3ag0mKeHHOCTb
no caenkam, no KOTOpbIM HacTy-
nuna Havbonee paHHAA adaTa
pacyeToB

[arta nepexoga npaeBa coOGCTBEHHOCTU
Ha aKkTuB (geHexHble cpecTaa) k MNP
OT M@, B OTHOLLEHUW KOTOPOrO BO3HM-
KaeT KpeauTopckasi 3af,0MKEHHOCTb.

[ata ncnonHexuns obasatenscts NP no gorosopy.

KpenuTopckas 3ag0mmKeHHOCTb
no BblAa4vYe WHBECTULMOHHBLIX
naes NN®

[aTta BKMOYEHUSs OEHEXHbIX cpeacTs
(vHOro wmmyulecTBa), nepedaHHbiX B
onnarty MHBECTULIMOHHbLIX Naes, B MMy-
wectso MN®.

[laTta BHECEHMS NPUXOOHOW 3anNncK O Bbigaye MHBE-
CTMUMOHHBbIX naeB B peecTp MNP cornacHo oTtuety
perucrpaTopa.

KpeauTtopckasi 3ag0imKeHHOCTb
Nno Bblgavye WHBECTULMOHHbIX
naes MNP npu obmeHe

Oata 3auncnenus B MNP nmywiectea,
nocTynuBLLEro B onnaTy obMmeHa naes.

[aTa BHeCeHUsi NPUXOAHOI 3anucK o Bblaave UHBe-
CTMLUMOHHbIX NaeB B peectp MNP npu obmeHe co-
rriacHo OT4yeTy permcTpaTopa.

KpeguTopckas 3ag0IikeHHOCTb
Mo BbiNnaTe OeHEXHOW KOMMEeH-
cauuv Npu noraileHnun UHBECTU-
umoHHbIX naes MN® (nepeunc-
NEHUN OEeHEXHbIX CpeacTs npu
obmeHe naes)

[laTta BHeceHus1 pacxofHOW 3anucu o
noraweHun (cnmcaHum npu obmeHe)
MHBECTULMOHHbIX naes NN cornacHo
OTYeTy perucTpaTopa.

[ata Bbinnatbl (nepevncnenns no obmMeHy) Cymmbl
[AEHEeXHON KOMMeHCauun 3a MHBECTULMOHHbIE Mnau
MN® cornacHo 6aHKOBCKOWN BbIMMWCKE.

Kpeautopckasi 3ag0rXeHHOCTb
nepe areHTamu no Bbigaye, no-
raweHuo n obMeHy UHBECTULIM-
OHHbIX Naes MMN®

[daTta ocylwecTBneHus onepaumn Bbl-
Jaym n (Mnu) norawleHus naee B pe-
€CTpe MHBECTUUMOHHbIX naeB MNP no
3asBKe areHTa.

[aTta nepeuncneHuss CyMMbl CKMOOK/HanbaBok
areHTy 13 NMN® cornacHo 6aHKOBCKON BbIMMWCKE.

KpeauTtopckasi 3agorkeHHOCTb
nepen ynpaenswLllen Komna-
HVMen, BO3HMKLIANA B pesynbTaTe
MCMOMb30BaHWA YNpaBnstoLLen
KoMmnaHuen CcoOCTBEHHbIX Ae-
HEeXHbIX CPeACTB ANS BbinnaTbl
[IEHEeXHOM KoMMeHcaumm BRa-
aenbuam WNHBECTULIMOHHBIX
naes MW® npu noraweHun un
(vnn) obMeHe MHBECTULIMOHHBIX
naes NN®

[aTta nonyyeHust OEeHEXHbIX CPeacTs
OT yNpaBnsitoLen KOMNaHUA CornacHo
6aHKOBCKOW BbIMUCKE.

[aTa Bo3BpaTa CyMMbI 3a0J1)KEHHOCTU ynpaBnsAo-
LLier KOMNaHUK cornacHo 6aHKOBCKOW BbIMMUCKE.

Kpeautopckasi 3agormkeHHOCTb
no ynnaTte HanoroB W Apyrux
obsa3aTenbHbIX nNnaTexen u3
umywectsa NN

[lata BO3HMKHOBEHMSA o0b6sa3aTenscTBa
no BbiNnaTte Hanorawu (unu) obasaTerns-
HOro nnaTexa, COrfmacHoO HopMaTuB-
HbIM NPaBoBbLIM akTam Poccuiickon Pe-
Aepaumm n (Mnu) 4oroBopy.

[ata nepeuncneHms cymmbl HanoroB (obsizatenb-
HbIX NnaTexewn) ¢ pac4yeTHoro cyeta MNP cornacHo
©aHKOBCKOW BbINUCKE.

KpenuTopckas 3ag0mmKeHHOCTb
no BO3HArpaxgeHusiM ynpaens-
IOLLEeN KOMNaHuW, crneuuanunan-
pOBaHHOMY genosuTapuio,
ayaAnTopCKom opraHusaumu,
nuuy, OCYLLECTBASOWEMY Be-
[ eHne peecTpa BragesnbLeB WH-
BECTUUMOHHbLIX naeB [MND, a
Takke obsas3atensctBam Mo
onniate Npo4YMx pacxofoB, OCy-
LLECTBMSAIEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBeTcTBUM C
TpeboBaHUAMM OENCTBYHOLLETO
3aKoHopaTenbLCTBa

e B cooTBeTCTBUM C YCNOBUSIMU 3a-
KITOYEHHbIX JOrOBOPOB Ha BbINOI-
HeHne paboT (oka3aHwWe ycnyr) u B
COOTBETCTBMM C npasunamm Y
MN® - Ha gaty onpepenerns CHA.

e Ecnn obsasatenbcTBa no 4oroBopy
He MoryT OblTb HagexHo onpege-
NeHbl Ha Takylo AaTy, TO MPUMEHSI-
I0TCSA MeToAbl annpoKCUMaLun, npu
BO3MOXHOCTW €ro MNPUMEHEHUs K

AaHHOMY BUAY pacxonoB2;

e [laTa BO3HWKHOBEHUS 0B6A3aHHOCTU
cornacHo YycrnosusiM  [0OroBopa,
€CNnKn ecTb OCHOBaHMWS O4HO3HAYHO
nonaratb, YTO yCryru no AoroBopy
6yOyT oKasaHbl;

[ata nepeuyncneHns CyMMbl BO3HarpaxaeHun wu
pacxofoB ¢ pacyeTHoro cyeta MN® cornacHo 6aH-
KOBCKOW BbINUCKE.

2 MporHo3Hble 3HaYeHUs 0653aTenbCTB, pacCUMTaHHble YNpaBnsiowen KoMnaHuen, npeaoctasnsaoTca B CneumanmsmpoBaHHbid Aeno3uTapuin Ha
Kaxayto aaty onpeaeneHus CHA ¢ ykasaHveM nepuvoaa BbI6OPKM N 06BACHAIOWMX NEepPEMEHHbIX.

Ons uenei annpokcuMauumn pasmepa 0653aTenbCTB MCMOb3YEeTCA CTAaTUCTMKA 3a nocneaHue 12 (JBeHapuaTb) MecsiueB, NpeaLecTBYOWMX AaTe
onpeaenernns CHA MN®. Mpun oTCYTCTBMMU Takoro ob6beMa CTaTUCTUKM METOA annpoKCUMaLUM NPUMEHUM MPU HAIMYUKN LaHHbIX HE MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsua, NpeaLlwecTByoWmMx agaTte onpeaeneHuns CHA NMNoO.
B paTy NocTynneHus 4OKYMeHTa, NOATBEPXAAOLWEro OKasaHHble YCNyrn, NpomM3BOAUTCA KOPPEKTUPOBKA HAYMCNIEHHbIX 0653aTenbCTB A0 UX pe-

AlbHOI0 3HA4YeHUs.

AkumoHepHoe obLecTBo «YnpasngawLlas komnaHus «lNepBas»

lOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40

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

28




e [laTta nonyyeHus OOKyMeHTa, noja-
TBEPXKOAKLWEro BbINOMHEHNWE pa-
60T (okasaHus ycnyr) NN no coot-
BETCTBYHOLLUM JOrOBOPAM WIu B CO-
oTBeTcTBUM C npasunamm Y MAN®.

NPUNOXEHKME 2

NEPEYEHb OOCTYNMHbIX N HABJTIOOAEMbIX BUPXXEBbBIX NMNOLLIAOOK.

My6nnyHoe akumoHepHoe obwecTtso "Mockosckas bupxxa MMBB-PTC"

My6nnyHoe akumoHepHoe obwecTBo "CaHkT-lMNeTepbyprckas Gupxa”

AxumoHepHoe o6uwecTtBo "CaHkT-lNMeTepbyprckas BantoTHas bupxa"

"oHkoHrckas doHgoBas 6upxa (Hong Kong S.E.)

BepnvHckasa doHgoBas bupxa (Berlin Exchange)

®paHkypTckas doHaoBas Gupxka (Frankfurt S.E.)

dununnuHckan dorngosas Gupxa (Philippine SE)

Hioccenbgopdckas doHgoBas 6upxa (Dusseldorf SE)

"aHHOBepckas doHaoBasa Gupxa (Hannover SE)

MroHxeHckas doHgoBasi Gupxka (Munich SE)

AkLMoHepHoe 06LlecTBO «Ynpaensitowas komnanust «Mepsas» TenedpoH +7 (495) 258 05 34
lOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru
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1.

ne:

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

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

TEPMWHbI 1 OMNMPEQENEHUNA

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

n
Cp. B3B.C OK—Z CF, ><M (@9
p. B3B.Cp ‘ i 365 /)’

=1

CF; - YacTu4HOe (MNK NonHoe) noraweHne HommHana B % OT HOMUHana Ha garty pasve-
LLIEHNSI BbINyCKa;

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

B cryyae ecnu BbiMyCcKOM He NpeayCMOTPEHO YaCcTMYHOE MoralleHne OCHOBHOTO Aosira (aMopTu3auust), To cpeaHeB3Be-

LUEHHBIM CPOK A0 noralleHus/ogepTbl paBeH nepuoay oT AaTbl onpedeneHus cnpaBensinBoi CTOMMOCTU A0 HauGonee paHHeN

13 gat: Aatbl noraweHus unm gatel odepTbl No obnurauun, yKaSaHHOVI B peLleHunn O BbiNyCKe.

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

OLEHKM 00 Hanboree paHHEN 13 Aatbl MOralweHnst Unu aatbl opepTbl, CneayoLwen 3a 4aToN OLEHKN.

1.2.

MpumeyaHue:

Mpu pacyeTe cpeaHEB3BELLEHHOIO Cpoka A0 noraweHus / odhepTbl MPOMEXYTOYHbIE OKPYTIEHNS HEe MPOU3BOASTCS, pe-
3ynbTaT BblpaXaeTcsa B rogax, OKpyrisieTcs 4o 4 3HaKoB nocre 3ansiTou.

B cnyyae ecnu BbinyCKOM NpeayCMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO 0Jra, HO BENTMYUHBI Morallaembix YacTen
He onpeaerneHbl Ha BECb OXuaaeMbln CPoK obpalleHra3, Takme CyMMbl CHUTAKOTCS YCTAHOBIEHHbIMU B ATy OKOHYaHMs
KYMOHHOro nepmoga, No UCTEYEHUN KOTOPOro OHW BbIMNSIAYMBAIOTCH, U YYUTLIBAKOTCS B pacyeTe NMobbix BENWYMH, Npeay-
CMOTPEHHbIX HACTOSALEN METOOMKON, C 3TOM AaThl.

CrtaBka KB/l (3Ha4eHune kpnBomr GeCKyNOHHON AOXO4HOCTU) MOXET PacCUMTbIBAaTbCH B TOYKE, COOTBETCTBYIOLLEN:

] CpeaHeB3BELLEHHOMY CPOKY noratueHus / odepTbl MO LieHHOW Bymare, onpeaeneHHoMy cornacHo n.1.1. HacTo-
awen Metogukn, nnm
] CpOKy noraileHus genosuTa, unu
] CPOYHOCTU MPOLEHTHOW CTaBKM B Cy4asx, NpegyCMOTPEHHbIX HacTosiwen Metoauku, unm
] aropaumm GupXXeBoro MHAeEKCa B criyvasix, NpeAyCMOTPEHHbIX B M.3 HacTosiwen MeToauku, unm
L] WHOMY CPOKY B Cry4asix, OonpeferneHHbIx HacTosiwen MeToaukon.
MpumeyaHwe:

Mpu pacyete CrtaBkn KB[ 3HauyeHue cpok onpenensieTcsa B rogax, OKpyrnsieTcst 4o 4 3HakoB nocre 3ansaTon. VicxogHble
JaHHble (3a uckntoveHmem n.1.1 HacTosiwen MeToaukmn), onpeaeneHHble B AHAX, NTEPEBOAATCA NyTEM AeNEHUsI UCXOAHOro
3HayveHust Ha 365. Ecnu B pacyeTe MCnonb3yoTcs AaHHble, BblpaXeHHbIe B MecsiLiax, To pedynbTaTt onpeaensercs Kak:

= 1 MecaL;: 0.0833 ropa

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

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

3 Hanpumep — 11t 0OJIUraiiii ¢ UIIOTEYHBIM TIOKPBITHEM.
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= 9 mecsueB: 0.7500 ropa
= 10 mecsueB: 0.8333 ropa
= 11 mecsLUeB: 0.9167 ropa
= 12 mecsiLeB: 1.0000 roga.

B pacyeTe UCnoJib3yroTCA:

= MeTtoauka pacuyéTta kpmuBon 6eCKynoHHOM 4OXOAHOCTM rocyAapCTBEHHbIX obnuraumn, onpegeneHHas MockoB-
ckon bupxxend;
. AVHaMmyeckme napameTpbl G-KpUBOW MO COCTOSIHUIO Ha KaXAbli TOProBbll OEHb.

Mpu onpenenexHnu:
. NPOrHO3HbIX 3HAaYEHUN UHPNSAUMK cornacHo n.Owuoka! MCTOUYHMK CCbINIKUM He HanmAeH. HacToswen MeTo-
OVKN, Unu;
. NMPOrHO3HbIX 3HAYeHUA MNPOYMX MEePEMEHHbIX napameTpoB cornacHo n.Owwnbka! UCTOYHMK CCbINKM He
HangeH. HacTosLen MeToauku, unu;
] CTaBKW ANCKOHTUPOBaHUs cornacHo n.Owunbka! MCToYHUK cCbINKn He HanaeH. HacTosLen MeToavku
B pacyeTe MCNonb3ylTca AUHaMmMyeckme napameTpbl G-KpmBoW Ha gaty, bnvxkanlyo K gate onpefeneHvs cnpaBea-
NMBOWN CTOMMOCTY (BKNIOYas).
MCTOYHMK nHgopmaummn: odmumnanbHbii cant MockoBckon Gupxu.
MpumeyaHue:
Mpu pacyete Ctaskun KB npomMexyTOuHbIE OKPYrneHus He NPpOU3BOAATCS, pesynbTaT BblpaxaeTcs B NPOLEHTax, OKpyr-
nseTcsa A0 2 3HaKOoB Mocre 3ansaTon.

2. METOAMKA ONPEAENEHNA PACYETHOW LIEHBI JONTOBOW LIEHHOW BYMAT A

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

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

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

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

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

Mpu chopmmpoBaHmm rpacmka ByayLLMX JEHEXHbBIX MOTOKOB YYMTLIBAIOTCA BCE AEHEXHbIE NOTOKN B NOralieHne OCHOB-
HOro Jo1ra, KynoHHOro 4oxo4a v AOMNONMHUTENBHOrO 10X04a B TEYEHME OXMOAEMOro cpoka obpalleHus.

4 Mertoauka pacyéra KpHBOH GECKYITOHHOM JOXOJHOCTH OMyOINKOBaHa Ha caiite MoCKOBCKoO#M Oupxu. B mensx pacuera cripa-
BEIUIMBON CTOMMOCTH HCIOJB3YeTCs peakiis METOUKHY, aKTyalbHasl Ha ATy BCTYIUICHHS B cuury Hactosumx [Ipasun. Ipu
BHECCHHUH H3MEHEHUI B METOIUKY pacuéTa KPpHBOH OECKYIIOHHOW JOXOJHOCTH JaTa Hadala HCIIOIb30BaHMS H3MEHEHHOH METO-
JVKH B IIESIX pacdeTa CIpaBeNTHBOI CTONMOCTH YCTaHABINBACTCS OT/IENIBHO 110 COTJIACOBAHUIO CO CHEIHATU3UPOBAHHBIM JIe-
MTO3UTAPHEM.
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Oxnagaembivi cpok obpalleHns LeHHon Bymaru onpegensieTcs ¢ AaThl pacyeTa cnpaBennnBoi CTOUMOCTY (He BKoYas)
[0 HauMeHbLUen 13 aart (Bkroyas):
e patbl ochepThl, GrivkalLen k AaTe onpeaeneHns crnpaBeanmMBo CTOMMOCTU (He BKMoYas aaty onpeneneHus
crnpaBeanuBon CTOMMOCTI);
e [aTbl NOMHOro noralleHusl, NPenyCMOTPEHHOW YCNOBUSAMM BbiMyckKa.

Mopa aaToit AeHeXHoro NoToka NoOHMMaeTCs:
o OaTbl OKOHYaHUA KYNOHHbIX Nepuoaos, Nno 3aBeplleHnn KOTOPbIX B COOTBETCTBUN C YCITOBUAMU BbiMyCKa OCY-
LLLeCTBNSAIOTCS BbINMaTthbl KYNOHHOIo AoxoAa, 1 (eCnu NpeaycMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOro AoMra,
a TaK xe (ecnu npegycMoTpeHo) AaTbl BbinnaTbl 4OMNONHUTENBHOIO 4,0X0A3a;
e [aTa, A0 KOTOPOW onpeaeneH oxvaaeMbli Cpok obpalleHums.

[leHexHble NOTOKM, BKIHOYasA KYMOHHbIV [OX0A, U AOMNOMHUTENbHbIVA [LOXOA, PacCYUTLIBAIOTCS B COOTBETCTBUM C YCMOBU-
SIMU BbIMycKa.

Mpu copmmpoBaHMM rpadmka OEHEXHbIX MOTOKOB B LIENSIX pacyeTa CrpaBeASIMBON CTOMMOCTM LIEHHbIX Bymar ocy-
LLleCTBNSIETCA NepecMoTp OyayLLNX AEHEXHbBIX MOTOKOB NPWY HaNnn4um oOHOBNEHHON UHopMauuns:

e 0 BENWYMHE CTaBKW KyrnoHa (4nsi LeHHbIX Oymar, no KoTopbIM NPOLEHTHbIE CTaBKM He onpeAeneHbl Ha BECb OXuaa-
eMblli CPOK 0OpalLleHnsi) — HOBOE 3HaYeHUE CTaBKM KyrnoHa CHYMTAETCS YCTaHOBMEHHLIM B AaTy Ha4yana KynoHHoro
nepuoga, bnuxkanero K gate yCTaHOBMEHUS CTaBku (KYMOHHOIO Nepuvoaa, Ha KOTOPbIA CTaBKka YCTaHOBIEHA, Unun
©onee paHHero KyrnoHHOro nepuoaa, o Hayana KoToporo cTaBka yCTaHOBIEHa);

e 0 BENWYMHE norallaemomn 4YacTu OCHOBHOrO Aonra (4ns LeHHbIX bymar, no KOTopbIM NPefyCMOTPEHO YacTUYHOE Mo-
ralieHme OCHOBHOrO A0Jra, HO CyMMbl MorallaeMblX YacTen OCHOBHOIO Jofra He onpeaeneHbl Ha BECb OX1aaeMbln
CpOK 0bpaLleHns) — BEMWUYMHbI NOrallaemMon YacT OCHOBHOIO J0JIra CYATAKOTCS YCTAHOBIMEHHbLIMM B ATy OKOHYaHWSA
KYyMOHHOro nepvofa, No MUCTEYEHWM KOTOPOro MpOU3BOAWUTCA COOTBETCTBYHOLLAS BbiMnaTta paHee HEU3BECTHOW
CyMMBbI6 (3@ UCKMOYEHNEM LieHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHANOM);

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

e 0 BeNMuuHax, CyLLeCTBEHHbIX AMH pacyeTa OOMNONMHUTENbHOro AoxXoaa.

,D,J'Iﬂ OONroBbIX LUEeHHbIX 6y|\/|ar, Mo KOTOpbIM NpeayCcMOTpeHO 4YaCcTu4yHoe norawleHne OCHOBHOrro gonra, HO BeNMM4YUHbI
norawiaemMoro OCHOBHOro gonra He onpegeneHbl Ha BeCb CPOK OﬁpaLIJ,eHVIﬂ, CyMMbI 6y£l,yUJ,VIX AEHEeXHbIX MOTOKOB paccynTbiBa-
I0TCA Ncxoaa U3 oCctatka OCHOBHOro AoJira Ha gaTty pac4yeTta, onpep,enéHHoro C y4eTOM BCeX paHee YCTaHOBJIEHHbIX CyMM nora-
LeHna (3a UCKIMOYeHNneM LEeHHbIX 6ymar C MHOEKCUpyemblM HOMUHAINOM, ANnda KOTOpPbIX TeKylwaa BesindynHa OCHOBHOIoO Aonra
paccynTbiBaeTCcd B COOTBETCTBUN C n.Owwn6kKa! ICTOYHUK CCLINIKU He Haﬁ.qu.).

[0ns OonroBbIX LEeHHbIX 6ymar, no KOTOPbIM NpeayCcMoTpeH [OMONHUTENbHbLIA 40X04, HO nepemMeHHble napameTpbl, UC-
nonb3yemMble ONnA pacdeTa cornacHo JOKyMeHTaM SMUTEeHTa, He onpeaerieHbl Ha BeCb CPOK o6pau.leH|/|;|, CyMMblI 6y,£l,yLLMX ne-
HEXHbIX MOTOKOB pacCyMTbIBAKOTCA UCXOOA U3 U3BECTHbIX 3HAYeHU Takux nepemMeHHbIX NapamMeTpoB Ha AaTy pacyeTa. Ecnun
pac4yeTHaa BennyimHa JONONMHUTENbHOINro AoxXo4a Ha AaTty NpuHMUMMaeT oTpuuaTeribHoe 3HavYeHue, 1o OEHEXHbIN NOTOK cYMTaeTca
PaBHbIM HYNHO.

2.2.2. BennuunHa nHgekcmpyemoro HommHana.

[nsa [onroBbIX LeHHbIX ByMar ¢ MHOAEKCUPYEeMbIM HOMMHAMNOM, B pacyeT BENWUYMHbBI KOTOPOro BKIHOYEHbI MEPEMEHHbIE,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT PELLEHUSI IMUTEHTA U NpU 3TOM HE NPeayCMOTPEHa ero amopTn3aumsi, HoMMHanbHasi CTou-
MOCTb PacCYMTLIBAETCA Ha AaTy KaXAoro AEHEXHOro NoToka MCXoas U3 HOMUHarbHOW CTOMMOCTW Ha AaTy onpedeneHus cnpa-
BEeANVBOM CTOMMOCTU, CPOKa [0 AaTbl JEHEXHOro NOTOKA Y NPOrHO3HOMO 3HAYEHNst UHAMNALMK AN COOTBETCTBYIOLLEro nepuoaa
no cdopmyne (3):

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

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

>C Y4EeTOM JIaHHOTO YCJIOBHS O JaTe Havyala IPUMEHEHUS paHee HEM3BEC THHIX BEIMYHH (CTaBKH KYITOHA, CYMMBI II0OTaIlaeMOTO
OCHOBHOTO JI0JTa, 33 MCKIFOYCHUEM OOJMTALN C WHICKCHPYEMBIM HOMHHAJIOM) BBITONHSETCS Pacd€T MHBIX MTOKa3aTeNeH,
MIPEAYCMOTPEHHBIX HACTOSIIIEN MeTOINKOM.

6 IIpu 3TOM mepecueTy moasekaT B T.4. BCE ICHEKHBIC MTOTOKH, CIEAYIONE 32 JaTO OKOHYAHUS COOTBETCTBYIOIIETO KYIOH-
HOTO MIEPHOAa, TI0 OKOHYaHNH KOTOPOTO MPOM3BOIUTCS BRIILIATa OCHOBHOTO J0JITA.
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HOMWHAN H,,_; - BeNnu4MHa HOMMHana, paccyMtaHHasa Ha gaTty npeawecTBYoLWero AeHexXHoro no-
TOKa, HO He paHee JaTbl pacyeTa CnpaBeanuBon cToumocTu. PesynbTaT pacyeta He

oKpyrnsieTcs;

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

MPOIrHO3 UMM Ly - MPOrHO3HOe 3HayeHue NHANSAUMK, onpeaeneHHoe Ha AaTy NpeaLlecTByoLwWwero ae-

HEeXHOro notoka (n-1).

[nsa gonroBbIX LEHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHANOM, B pPacyeT BEMUYMHBI KOTOPOro BKIHOYEHbI NepeMeHHbIE,
3HaYeHne KOTOPbIX HE 3aBUCUT OT PELUEHUS SMUTEHTA, U NpY 3TOM NpegyCMOTPeHa ero amopTm3aumsi, HOMUHanbHast CTOMMOCTb
paccyuTbIBAETCA Ha AaTy KaXAoro EHEXHOro NoToka C y4eTOM NPeALLIECTBYOLLErO YAaCTUYHOIO NoralleHns OCHOBHOIO Jorra no
dopmyne (3a):

HOMUWHAJ UH',, = OKPYTJI(HOMHHAJI VH,, x (1 — CYMM(J0Jid AMOPT),,_, ,2), (3a)
ne:
HOMMWHAJI UH',, - BENMYMHA HOMMHAaMa C y4eTOM ero aMopTu3aLun - ICKOMOe 3HaYeHne HOMWHaNa Ha AaTy KaXgoro ae-
HEXHOro MOTOKAa 3a BbIYETOM YAaCTUYHOrO MoralleHnMs OCHOBHOro Aosira ¢ Aathl pasMelleHus
BbIMycKa (He BKNOYas YacTMYHOE MoralleHne OCHOBHOIO Aofra B COCTaBe AEHEXHOro NoToka
n);
HOMMWHAJI MH,,- BennyMHa HoMuHana 6e3 yyeTa ero amopTu3auum - 3HavyeHue, paccumTaHHOe Ha JaTy COOTBETCTBYHO-
LLlero AeHexHoro notoka no cgopmyne (3) 6e3 yyeta 4aCTMYHOrO NOralleHns OCHOBHOrO Aonra
C [aTbl pa3meLleHns Bbinycka (C y4eTOM UHAEKCUPOBAHUS BENUYNHBI HOMUHANAa, YCTaHOBIMEH-
HOW Ha gaTy pa3MeLLeHns Bbinycka);
CYMM (Z10J11 AMOPT),,_;- CyMMa A0nei YacTUYHOro noraleHnss HommHana ¢ Aatbl pasmeLleHns Bbinycka Ao AaTtbl Ae-
HEXXHOro NOTOKA N (He BKMHYas A0S0 YaCTUYHOrO NOralleHnst HOMyHarna B COCTaBe L EHEXHOro
noToka n).
B pacueT cymMbl AeHeXHOro notoka BKMOYaeTCsl CyMMa 4YaCTUYHOrO noraileHyMs OCHOBHOrO J0rira, ecnu OHo npeay-
CMOTPEHO YCIOBUSIMU BbIMyCKa B AaTy OEHEXHOro NoToka, paccuMtaHHasa no dopmyne (4)

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

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

HOMMUHAJ UH,,- BennunHa HoMmnHana 6e3 yyeta ero amopTu3aumn - 3HadeHve, paccuMTaHHoe Ha gaTy cooT-
BETCTBYHLLErO AEeHEXHOro notoka no gopmyne (3) 6e3 yyeta 4acTMYHOro noraile-
HWS OCHOBHOrO A0Mra C AaThl PasMeLLLeHNs BbIMycKa (T.e. TONbKO C y4eTOM UHAEKCK-
poBaHWsA BENWYMHBI HOMUHAMNa, YCTaHOBMEHHOW Ha AaTy pasmeLleHuns Bbinycka);

HOMMHAJ - BENnYMHa HOMWHanNa Ha AaTy pasMelleHus Bbinycka (6e3 yyeTa nHaekcaumm m
amMmopTM3aumm);
J0JI1 AMOPT,, - 40NA YaCTUYHOro noraLleHnss HomMnHana B 4aTy AeHeXHOro noToka n.

2.2.3. BenuuvnHa nepemMeHHOW CTaBKW KyrnoHa.
[nga [onroBbIX LeHHbIX OyMar, Mo KOTOPbIM MPOLIEHTHbIE CTAaBKM He onpeaeneHbl Ha BECb 0XUAaeMblil CPOK 06palleHus,
CYMMbI OyAyLLMX OEHEXHbIX NOTOKOB, AN KOTOPLIX CTaBKa He ONpeferieHa Ha AaTy OLEHKM UHCTPYMEHTa, pacCYUTLIBAOTCS:
e N4 UeHHbIX Oymar, B pacyeT CTaBKu MO KOTOPbIM BKIMOYEHbI NEPEMEHHbIE, 3HaYEHNE KOTOPbIX HE 3aBUCAT OT pe-
LUEHNSI SMUTEHTA, - UCXOAS CTaBKW, ONPEAENEHHON C y4ETOM NPOrHO3HbIX 3HAYEHU TaKNX NEPEMEHHbIX NapameT-
poOB, (pacyeT CTaBKM BbINOMHsIETCst No hopmMyre, onpeaeneHHon YCrnoBrUsMA BbiMycka),
e N5 NPOYMX LieHHbIX Oymar — ucxoas us CTaBky, 3agaHHoOM Ans Hanbonee No3gHero KynoHHOro nepvoaa.

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

7 Hanpumep, MAX (MHISIHS; KITI0UEBas CTABKa)
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no chopmyne, NpefyCMOTPEHHOW YCINOBUSIMU BbiNycka UCXOAS U3 NPOrHO3HOrO 3HAaYEeHUS MHNSALMM, COOTBETCTBYIOLLETO KYMOH-
HOMY nepuoay, U NPOrHO3HOMO 3HAYEHWUS1 MHOW CTaBKM JEHEXHOr0 pblHKa COOTBETCTBYHOLLEH CPOYHOCTU (MyTeM Bblibopa Makcu-
MarnbHOro U3 3HaYeHW, paccHMTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbLIX NapaMeTpoB).

Mpu pacuyeTe cnpaBeAnvBON CTOUMOCTM OCYLLECTBMSIETCS NepecMoTp ByayLLMX AEHEXHbIX MOTOKOB MPU HanMuum ob-
HOBMEHHOW MHpOpMaLMM O 3HAYEHUSAX CTaBKM KyrnoHa. HoBoe 3HaueHne CTaBKM KyrnoHa NpUMEHsieTcsl ¢ AaThl Hayana cooTBeT-
CTBYIOLLLErO KYNoHHOro nepuoaa, bnuxaiilero K gate yCTaHOBIIEHWS! CTaBKW (HO He NMo3fHee AaThl Hayana KynoHHOro nepuoaa,
Ha KOTOpbI CTaBka yCTaHOBMEeHa, Unu Gornee paHHEro KyrnoHHOro nepvoaa, A0 Havana KoToporo CTaBka yCTaHOBIEHA).

2.2.4. MpoOrHo3Hble 3HaYeHNA NHDNAUMK

[ns nporHo3HbIx 3HaveHun nHnsaumm (MPOMHO3 UML) ncnonbayoTcs 3HaYeHUs:

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

" 9KCMEPTHBIV NPOrHO3 0 ByAyWMX 3HAYEHNAX MHNAUUN - B CIllydae OTCYTCTBUSI 3HAYEHUS «BMEHEHHOW» WH-

dnsummM ansa cooTBETCTBYIOLUX NEpnoaoB. B kayecTBe JaHHbIX O MPOrHO3HbIX 3HAYEHMAX NEPEMEHHBIX NapamMeTpoB

MCNOrb3yTCH MPOrHO3bl COLMarnbHO-3KOHOMUYECKOTrO pa3BuTs MHUCTEpCTBa SKOHOMMYECKOT0 pa3BuTus Poccuiickomn

denepaunn8.

[Ina Bcex nepnonoB, faTta Havana KoTopbix He npesbiwaeT 2023 rog (rog noraweHus Bbinycka OP3 52001RMFS), B
KayecTBe NporHo3a MHMNAUMN UCNoNb3yeTcsl 3HaYeHne «BMEHEHHON» nHdnsumm ans seinycka O®3 52001RMFS, paccuntaH-
Hoe no copmyne (5) kak pasHuua mexay Craskon KB[l B TOouke, COOTBETCTBYIOLLEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BeLLEHHOW AOXOAHOCTBIO K MOralleHuIo 3TOro Xe Bbinycka:

INFgz023 = Kbls5001 — YT Ms3001, )

[nga Bcex nepnogoBs, HaunHaloLWMxca B npomexyTke ¢ 2024r. o 2028r. (Bkntovas), B Ka4ecTBe NporHo3a UHNauum
UCMOMNb3yeTCA 3HayeHuWe, paccuMTaHHoe Mo dopmyne (6), MCxoas U3 3HAYEHUN «BMEHEHHOW» WHnAumMM BbinyckoB O®P3
52001RMFS 1 52002RMFS:

INF. okpyrn | [ 520500t [(L+ INFea06/100) 5200z 4 |+100, (6
2024-2028 — (1 + INF52023/100)t52001 - ) * ] ( )
lne:
INFop028 = KEIELSZ()OZ = YT Ms3002, ™
INF<y023 - 3HayeHne «BMEHEeHHON» MHPNAUuM Ansa sbinycka OP3 52001RMFS,

paccunTaHHoe no dopmyne (5) ¢ TOYHOCTbIO 40 2 3HAKOB nocrne 3ansiTon —
pe3ynbTaT pacyeTa no dopmyrne (5) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

INF.y0,8 - 3HayeHue «BMEHEHHOW» MHNAUMM ana eBbinycka O®3 52002RMFS,
paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansaTon —
pe3ynbTaT pacyeTa no dopmyrne (7) COOTBETCTBYET 3HAaUYEHUIO B NPOLIEHTaX;

52001 £52002 - 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS, paccuntaHHOE B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB nocre 3ansTon;

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

52002RMFS Ha paty oueHku, nybnvkyemas MockoBckon Gupxen.
[nsa Bcex nepnogoBs, HauMHaoLWmxcs B npomexyTke ¢ 2029r. o 2030r. (Bknoyas), B Ka4ecTBe NporHosa NHMNSumm
ncnonb3yeTcs 3HayeHue, paccuutaHHoe no dpopmyne (8), ucxoga M3 3HAYEHWUI «BMEHEHHOM» WHpnauum Bbinyckos OP3
52002RMFS 1 52003RMFS:

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

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

AkLMoHepHoe 06LlecTBO «Ynpaensitowas komnanust «Mepsas» TenedpoH +7 (495) 258 05 34
lOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

34



INFoy0,8 - 3HayeHue «BMEHEeHHON» MHPNAUuM Ansa Bbinycka OP3 52002RMFS,
paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbI [0 2 3HAKOB Nocrne 3ansiTon —
pe3ynbTaT pacyeTa no dopmyre (7) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

INF.y030 - 3HayeHue «BMEHEHHOW» MHNAUuM ana eBbinycka O®3 52003RMFS,
paccumMTaHHoe no dopmyrie (9) ¢ TOYHOCTBIO OO0 2 3HAKOB MOCHe 3ansiTon —
pe3ynbTaT pacyeTa no dopmyrne (9) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

520025 £52003 - 3HayeHWe CpefHEB3BELUEHHOro cpoka A0 noraweHus Bbinyckos O®P3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB nocre 3ansTon;

KBs52002: KBAs52003 - 3HaveHne CtaBkum KB[ B TOYKe, COOTBETCTBYIOLLEN CpeOHEB3BELLEHHOMY
CpoKy A0 noraweHus BbinyckoB O®3 52002RMFS, 52003RMFS;
YTMsg2002 YT Ms3003 - cpegHeB3BeLUeHHasa JOXOAHOCTb K noraweHuio BeinyckoB O®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnvkyemas MockoBckorn Gupxen.

[na Bcex nepnogoB, HauMHaowmxcs B npoMexyTtke ¢ 2031r. go 2032r. (Bkntoyas), B kayecTBe NporHo3a MHGIsumMmn
ucnonb3yeTcs 3HaveHue, paccyuTaHHoe no dopmyne (10), UCxoast U3 3HAYEHUN «BMEHEHHOW» MHNAUMM BbinyckoB O3
52003RMFS 1 52004RMFS:

INF,031 2032 = OKPYTJI

ts2004-ts52003 [ (1 + INF. 100)¢s2004
\[( <2032/100) ,4 |*100, (10)

(1 + 1NF52030/100)t52003 -

lge:
INFgy032 = KBAs52004 = YTM52004, (11)

INF<5030 - 3HayeHue «BMEHEHHOW» MHdNAuMM Ans Bbinycka O®3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTbIO 40 2 3HAKOB Mocrne 3ansTon —
pes3ynbTaT pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

INF<y93, - 3HayeHne «BMEHEeHHON» MHPNAUuM Ansa Bbinycka OP3 52004RMFS,
paccunTaHHoe no copmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB Mocrne 3ansaTon —
pesynbTaT pac4eta no gopmyrne (11) CoOoTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

52003 t52004 - 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus Bbinyckos O®3
52003RMFS, 52004RMFS, paccuutaHHOe B rogax ¢ TOYHOCTbIO [0 4-X (Y4eTbl-
pex) 3HaKoB nocre 3ansTou;

KB /52003 KBA52004 - 3Ha4yeHne CtaBku KB[] B TO4Ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
cpoky Ao noraweHuns BeinyckoB O®3 52003RMFS, 52004RMFS;

YTMs3003 YTMs2004 - CpefHEeB3BELUEHHasl [OOXOAHOCTb K noraweHuio BbinyckoB O®3
52003RMFS, 52004RMFS Ha paTy oueHku, nybnukyemas Mockosckon 6up-
Xen.

MpumevaHue:

Mpu BbInonHeHun pacyeta INF,g,4 5028 INF2029-2030, INFy031_2032 3Ha4eHusi nokasatenemn INF.,q,3, INFoyg0,
INF<5030, INF<5032, KOTOpbIE B pe3ynbTaTte nx pacyeta no cdopmynam (5), (7), (9), (11) saBnAwTCA 3HAYEHUAMM B NPOLIEH-
Tax, NepeBoaATCs B 3HAYEHUsI B AONSX €ANHULBI (NyTeM AeneHns Kaxaoro u3 Hux Ha 100 - 4To SBHO oTpaxeHo B chopmy-
nax (6), (8), (10)). PesynbTat pacdeta no copmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYrIIEHHOMY
[0 2 3HaKoB Mocre 3ansTon.

[na Bcex nepuonos, HaunHawowmxes ¢ 2033 r., B kKa4ecTBe NPOrHo3a MHAASALUMM UCNONb3YeTCA 3KCNepTHLIN MPOrHo3
MHNAUNMN.

Ecnu cpok noraweHns 4onroBoro UHCTpymeHTa He npesbiwaeT 2034 r. n OTCYTCTBYIOT UHblE NPOrHO3HbIE 3HAYeHUS
nepeMeHHbIX NapameTPOoB, TO BIMSAHUE 3KCMEePTHOro MPOrHo3a MHMNSUMK Ha pesynbTaT pacyeTa crpaBeiiMBov CTOMMOCTY Npu-
3HaeTCs He3HauMTeNbHbIM, pacyeTHas LeHa LeHHon Bymarn moxeT ObiTb KnaccudmumpoBaHa B ypoBeHb 2. B ocTanbHbIX cny-
Yasax (MOMMMO UHMMALMM NCNONb3YITCA UHblE HEHabnAaeMble AaHHbIE UK CPOK noralleHus npesbliwaeTt 2034 r.) BnusHne
9KCNEPTHOro NPOrHo3a MHNALUMN NPU3HAETCH 3HaYUTENbHbLIM, PacyeTHas LueHa LeHHon bymarm knaccudmumpyeTcs B YPOBEHb
3.
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2.2.5. MpOrHo3HbIe 3HAYEHNST NPOYNX NEPEMEHHbBIX MapamMeTpoB

MMporHo3Hble 3Ha4YeHNs1 «KKOPOTKMX» CTABOK JEHEXHOro pblHKa (ANs nnaBaloLLiMX MPOLEHTHBIX CTABOK HA CPOK npeno-
CTaBneHns AeHeXHbIX CpeacTB Ao 1 Mecsua BKIIOYMTENbHO).

K «KopOoTKMM» CTaBKam OEHEXHOro pblHKa OTHOCATCH cregytoLiue nnasatoLlne NpoLeHTHbIe CTaBKW, eCriv OHU Npeay-
CMOTPEHbI YCMOBMSIMU BbINyCKa OLIEHNBAEMOro UHCTPYMEHTA:

e crtaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsay,

e craBka PEMNO, no onepauusm LleHTpanbHoro 6aHka Poccunckon Pepepaumm Ha Cpok OO OOHOrO Mecsua
(BKNOUMTENBHO)

e Knioueas ctaBka LleHTpanbHoro 6aHka Poccunckon degepaumu

e craBka Kb[] Ha Cpok [0 O4HOrO MecsiLua (BKIMIOYUTENBHO).

Ecnn B kadyecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasatoLLas npoueHTHas cTaBka cpokoM Ao 1 mecsaua, To
NPOrHo3Hoe 3HaveHne Takoro napameTpa (Rateg) paccunTbiBaeTcs no copmyne (12) kak pasHuua mexay Craskon KB[ B Touke,
COOTBETCTBYHOLLEVN CPEOHEB3BELUEHHOMY CPOKY A0 MOralleHUss OLEeHMBAEMOrO MHCTPYMEHTA, U BEITMYMHON «CpeaHel NpoLeHT-
HOW Map>xu Hag CTOMMOCTbI0 POHANPOBAHUS»:

Ratef = (KB[[LLO [oraimieHusi CpMCoF); (12)
cpMcor = OKPYFJI(CP3HAq(MCOF), 4), (13)
(P —1000)

MCDF = FIXKyl'[OH - 1000t ’ (14’)

lpe:
KB,[I,LLO HoraLeHns - 3HayeHune Ctasku KB/ B TOUke, COOTBETCTBYIOLLEN CPENHEB3BELLEHHOMY CPOKY A0

noraileHus1 oLeHMBAEMOro UHCTPYMEHTa;

CPMcor - 3HAYEHWE «CpPeAHEN MPOLEHTHOW MapXn Had CTOMMOCTbH POHAMPOBAHUA», pac-
cunTaHHoe no dopmyrie (13) Ha AaTy OLUEHKU MHCTPYMEHTa Kak cpeaHee apudme-
TMYeCcKoe 3HaYeHWUl nokasaTens «NPOLEHTHON MapXu Hag CTOMMOCTbIO choHAMPO-
BaHUS», paccumTaHHbix no opmyne (14), no kopanHe BbinyckoB OP3-T1K;

Mcor - 3HaYeHNe «NPOLIEHTHOM MapXKn Haf CTOMMOCTbIO (POHANPOBaHUSA», paccyMTaHHOe

no copmyne (14) ans seinycka OP3-1K, BxogsLlero B kopavHy Bbinyckos OP3-1K;

FIXynow 3HayYeHne PMKCMPOBaHHON YacTu KyrnoHa Ans seinycka O®3-MNK (Hanpumep, Ans BbI-
nycka 29010RMFS kynoH yctaHaBnusaeTtcs B Benmunde RUONIA + 1.60% v Benu-
“nHa FIX,ynoq NPUHUMaeTCs paBHoit 1.60%);
p - ueHa (6e3 y4eTa KynoHHOro noxoaa) KoHkpeTHoro Bbinycka OP3-MK Ha gaTy pac-
yeTa B pybnsx;
t - CpefHeB3BELLEHHbIV CPOK A0 NoralleHns KOHKpeTHoro Bbinycka OP3-MK.
MpumeyaHue:

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

MepeyeHb BbinyckoB OP3-TK, Bknoyaemblx B pacyeT cpMc,r, NepecmaTpuBaetcs Ynpasnsiollien komnaHven 1.Y. MN®
npuv pasmeLleHnn HoBbix BbinyckoB OP3-MK.

HoBbin nepeyeHs BbinyckoB OP3-TK, BknovaeMbix B pacyeT CpMc,r, ¥ AaTa Havana ero npuMeHeHns ycTaHaBnvBaroTCs
Ynpaenstowen komnanuven [.Y. MN® no cornacoBaHmo co CneunanmnsmpoBaHHbIM 4EeN03NTapueM 1 He TpebytoT onepaTMBHOro
BHECEHMS COOTBETCTBYHOLLUX UBMEHEHNI B HAacTosLLyo MeToauky (yTBepXaeHUs HoBOWM pegakuun Metoaukn).

Beinyck OP3-TK, nckntovaetcs n3 pacdeta cpMc,p NPY HAacTynneHmn Hanbonee paHHen u3 aar:

] AaTbl NoralleHns BbiMycka;
] AaTbl HaYana KyrnoHHOro nepmnoaa, C KOTOpPOro YCTaHOBIEHbl paHee HeonpeaeneHHble CTaBKM KyrnoHa Ha BeCb
oxumpaemblii cpok obpatueHms OP3-TK.
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LleHa P Bbinycka O®P3-TK onpegensetca no gaHHelM MOCKOBCKOW GMpPXW, €Criv oHa ABNSAETCH aKTUBHbLIM PbIHKOM B
oTHoweHuu koHkpeTHon OP3-TK, B nopsiake, yctaHoBneHHoM Npasunamu onpegeneHuss CHA ong onpeaeneHuvst cnpaseanmeom
LieHbl ypoBHSA 1.

Ecnu Ha gaty pacyeTa ueHa P koHkpeTHoro Bbinycka OP3-TK He onpegeneHa (B T.4. MO npuynHe Toro, 4to MockoBckasi Gupxa
He SBNsieTCs B AaTy pacyeTa akTMBHbIM PbIHKOM Ans Bbinycka), To Takol Beinyck OP3-TK He BkntoyaeTcs B pacyeT CPMe, -

MpumeyaHue:

Mokasatenb M ,r OTpakaeT NPEMUIO CBbILLE CTOMMOCTU POHANPOBaHMS (MO CTaBke AeHexHoro peiHka - RUONIA), koTo-
pylo MHBeCTOpbI 3aknagbiBatoT npu nokynke OP3. Taknum 06pa3om, pbIHOUHbIE OXMAAHWUS MO CTOMMOCTW (hOHAMPOBAHUSA
(no nporHo3dHomy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenunTb kak pasHuuly mexay 3HadeHnem Kb[ B Touke, cooT-
BETCTBYIOLLEN CpeaHEeB3BELLEHHOMY CPOKY A0 norawieHns gaHHon OP3 n nokasatenem Mg, p.

Hanpumep, npu ctaBke 5-netHen OP3 B pasvepe 8.57% n 3HaveHns Mq,r B pasmepe 0.52% pbIHOYHbIE OXXMOAHUS NO
cpenHeMmy 3HayeHuto ctaBkm RUONIA B TeyeHune 5 net coctaBaTt 8.05%.

[MporHo3Hble 3Ha4YeHNs1 CTaBOK [LEHEXKHOIO PbiHKA «CPEQHE» CPOYHOCTM (411 NnaBaloLwux NPOLEHTHbLIX CTaBOK Ha CPOK
npeaocTaBreHus AeHeXHbIX cpeacTs oT 1 Mecsaua 40 2 neT BKIIYMTENbHO)

K cTtaBkam OeHEXHOro pblHka «CpedHen» CPOYHOCTU OTHOCATCA CrefyroLiue nnaBarolue NpoLUeHTHbIE CTaBKM, ecriv
OHW NPeayCMOTPEHbI YCITOBUSIMU BbINyCKa OLIEHNBAEMOro MHCTPYMEHTA:

= ctaBka ROISfix co cpokamn 2 mecsaiua, 3 mecsiua, 6 MecsiLeB;

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

Ecnn B kayecTBe NepemMeHHOro napameTpa npegycMoTpeHa niaBatoLLas NpoueHTHast CTaBka Cpokom oT 1 mecsua Ao 2
neT, TO NPOrHO3HOE 3Ha4yeHue Takoro napameTpa (Rateg) paccunTtbiBaeTcs no popmyne (15) Kak NPOrHO3HOE 3Ha4YeHne «KopoT-
KOM» CTaBKM OEHEXHOro pblHKa Ha aHanu3vpyemom nepuofe, yBenuueHHoe Ha pasHuuy mexay 6e3puckoBon 40X0O4HOCTbIO
«CcpegHero» cpoka u «KOpoTKON» 6e3pncKOBON JOXO4HOCTBIO:

Ratef = (KB'ﬂ‘Ao noraweHms CpMCOF) + (KBﬂ‘CpOHHOCTb cTaBkM KB'Dll ﬂ,eHb)‘ (15)
lpe:
KBﬂcpquocmmaw - 3HayeHne CtaBku KB[, B TOYke, COOTBETCTBYIOLLENA CPOYHOCTU CTaBKM LEHEXHOrO pblHKa
(HanpumMep, ecnv 3Ha4YeHMe CTaBKU KyrnoHa onpeaensieTcs kak 3HadeHne 6eckynoHHon 0oxoa-
HOCTM rocOymar Ha cpok 24 mecsua, To Kb[ ona 2-x ner;

KbA, neHb - 3HayeHue CraBku KB[] B Touke, cooTBeTCTBYOLLEN cpoky B 0.0027 roaa.

MpumeyaHue:

Mpw onpepnenennn 3HaveHmsa Kb/, TOYKa, COOTBETCTBYHOLLlaA CPOYHOCTM NepeMeHHOro napameTpa niaBsato-

'CPOYHOCTb CTaBKn

e NpOLEHTHOWM CTaBKK, onpeaenseTcsa B Nnopsake, yCTaHOBEHHOM B N.1.2. HacToswen Metoguku.

MporHo3Hble 3Ha4YeHNs «ANUHHBIX» CTABOK pbiHKA KanuTana (onsi nnaBatoLLMX NPOLEHTHbLIX CTAaBOK HA CPOK NpeaocTaB-
NEeHNs AEeHEeXHbIX CPeACTB CBbile 2 NeT).

K «O4nvHHBIM» CTaBKaM pbiHKa KanuTana OTHOCATCA creaylliMe nnaBalolme npoueHTHbIE CTaBKW, €CNU OHU Npeay-
CMOTpPEHbI YCNOBUSIMW BbiNycKa OLEHUBAEMOro MHCTPYMEHTA:

e craBka KB[l Ha cpok cBhbilwe 2 neT;
e  [OXOAHOCTb K MoraileHuto Bbinycka OP3.

Ecnu B kayecTBe NepemMeHHOro napameTpa UCnonb3yeTcs NnaBarollas NpoLeHTHas cTaBka CPOKOM OT 2-X NeT, To Npo-
rHO3HOEe 3HayeHwe Takoro napameTpa (Rate) npuHUMaeTcs paBHbiM 3HadveHnio Ctasku KB[] B TOuke, COOTBETCTBYIOLLIEN CPOY-
HOCTM TaKoW MniiaBatoLLel MPOLEHTHON CTaBKM (HanpMMep, ecriv 3Ha4YeHNe CTaBKM KynoHa onpeaenseTcs kak 3HavyeHue becky-
NMOHHOW JoxogHocTu rocbymar Ha cpok 5 neT, To CtaBka KB[] paccunTtbiBaeTcsa Ans cpoka B 5 ner).

MpumeyaHwe:

Ecnu B kayecTBe NepemMeHHOro napameTpa WCNomnb3yeTcs MnasaroLlas NpoLEeHTHasa cTaBka 3aMMCTBOBAHUS Ha PblHKe
KanuTana («4nuHHas» cTaBKka), TO PbIHOYHbBIN PUCK M3MEHEHUS MPOLEHTHOW CTaBKM NO MHCTPYMEHTY OTCYTCTBYeT (npu-
CYTCTBYET TOMbKO PUCK M3MEHEHUS KPeOUTHOro crnpefa) v BO3MOXHO NMPUMEHEHWE MOCTPOEHUS NMPOrHO3HbIX AEHEXHbLIX
MOTOKOB M NX OUCKOHTMPOBAHWSA NCXOASA M3 TEKYLLMX MPOLEHTHBLIX CTABOK MO MHCTPYMEHTaM.

[pOrHo3HbIE 3HAYEHUS NPOYMX NEPEMEHHbLIX NapamMeTPOB (I'IOMI/IMO CTaBOK IEHEeXHOoro prHKa).
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Mpu oTcyTCTBMM HAbNOgaeMbIX [aHHbIX O MPOrHO3HbIX 3HAYEHUSIX MEPEMEHHbIX NapameTpoB (Hanpumep, pocTt BBI1) uc-
Nonb3yeTcs 3KCNEePTHbIV NPOrHO3 0 ByAYLLNX 3HAYEHNSIX NEPEMEHHOIO NapameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX
nepeMeHHbIX NapamMeTPOB UCNOMb3YHTCHA MPOrHO3bl COLManbHO-3KOHOMUYECKOrO pa3BuUTUst MMHUCTEpPCTBA SKOHOMUYECKOrO pas-
BuTMA Poccuinckon ®epepauynm9.

2.3. OnpegeneHve CTaBkn AUCKOHTUPOBaHUS
CraBka ONCKOHTMPOBaHMS ByayLmnx AeHeXHbIX NOTOKOB onpedensieTcst 4nsi 4ONroBON LeHHON Bymarn Ha kaxayto aaty
pacuyeTa crnpaBeasiMBON CTOMMOCTW.
CraBka AMCKOHTUPOBaHMA NpuHumaeTcsa pasHon Ctaske KB[l B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
0o noratleHus / odepTbl LEHHOW Bymaru, yBenMYeHHOW Ha COOTBETCTBYIOLLEEe 3HaYeHe KpeaMTHOro cnpeaa:
O  9KCMepTHOoe 3Ha4eHue KPeaUTHOro Ccrpeaa;
o MefunaHHoe 3HayeHue U3 AnanasoHa KpeaUTHLIX CrpeaoB, onpenerieHHoe Ana pevTUHrOBOW rpynnbl J0NTroBom
LeHHow Bymarn B COOTBETCTBMM C M.3. HacTosAwen MeToankv — ecrnim He 3a4aHo 3KCNepPTHOE 3HaYeHWe KpeauT-
Horo crnpega (3a UCKNoYeHNeM A0MroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V pernTuHroBow rpynne, MeanaHHoe
3HayeHue KpeauTHOro cnpeda Ans KoTopbix onpeaenseTca B ocobom nopsgke);
o  [ANSA rocyaapcTBEHHbIX LEeHHbIX Bymar (Tonbko Ans deaeparnbHbIX LeHHbIX Bymar) MmegmaHHoe 3HayeHue Kpe-
AUTHOro cnpepa npvHumaeTcs pasHbiM 0.

MpumeyaHwe:

Ecnu 3Ha4eHne kpeauTHOro cnpefa ycTaHaBnuBaeTcs ncxons u3 Habngaembix AaHHbIX (B TOM YMCIe Ha OCHOBE Kpe-
OUTHOro cnpega no aHanorMyHbIM BbiMyckam AaHHOTO 3MUTEHTa, MEAWAHHOIO 3HAYeHUs cripefa PerWTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0COobble YyCNoBMNS Ha OCHOBE HabnogaeMblx 4aHHbIX), pacyeTHas LeHa LeH-
Hou Bymaru moxeT ObITb KnaccndmumpoBaHa B ypoBeHb 2. B octanbHbIX criyyasx pacyeTHas LeHa ueHHon bymaru knac-
cudmumpyeTcsa B ypoBeHb 3.

3. PEIMAMEHT PACHETA KPEOUTHOIO CMNPEQA AJ1A AOJTTOBbIX UHCTPYMEHTOB

B cooTBETCTBMU C HACTOALLMM perfiameHToM KpeauTHbI cnpes paccuvTbiBaeTcs ANs:

. OONroBon LeHHon bymarn, HOMMHUPOBAHHOM B pybnsx (3a NCKNoYeHeM rocyaapCTBEHHbIX LeHHbIX Bymar P®).

[ns uenen pacyeta KpeaWTHOrO crpeda OCYLUECTBNSETCA CrneayroLwas nocnenosatenbHOCTL AeCTBUIA B OTHOLLEHUA
[ONroBou LeHHoun bymaru:

] B 3aBMCUMOCTM OT HanNuuma Wi oTCYTCTBUSA KPEOUTHOrO penTuHra y BbinyckalO (a B ero oTCyTCTBMM Y AMUTEHTA
UNn NOPy4MTENsa UM 3aemLuuka no BbIMycKy (npyMeHnTensHo k SPV)) gonroson LeHHow Bymaru, onpegenseTcs
NPUHaANEXHOCTb LieHHOW Bymaru K 0gHON U3 Ye TbipeX PEVTUHIOBBIX FPYMM, NpeayCMOTPEHHbIX HacToAwmum Perna-
MEHTOM;

*  MUHMMAanbHOE, MaKCUMarbHOE N MeAMaHHOEe 3HaYeHUs KpeOguTHbIX CpeaoB Ans ONrOBOW LieHHON Bymaru npu-
HMMAaIOTCA PaBHLIMU COOTBETCTBYIOLMM 3HAYEHUSAM KpPeAWTHbIX CNpefoB, PacCYUTaHHbIM ANS PEVTUHITOBOM
rpynnbl, K KOTOPOW OTHeCeHa LeHHas bymara (3a MCKlYeHMeM LieHHbIX Bymar, oTHeCeHHbIX K IV penTuHrosomn
rpynne, ons KOTOpbIX KPEAUTHBIN Cnpes onpeaenseTcs B ocoboM nopsigke, npeaycMoTpeHHOM HacTosAwmum Perna-
MEHTOM).

[ns cy6opAvHNPOBAaHHbLIX AONTOBbIX UHCTPYMEHTOB (0BGNMraumn KpeauTHbIX OpraHu3aumin B criyqae OTCYTCTBUS pei-
TUHra BbliNycka Unv A4eno3vToB) yCTaHaBnNMBaeTCs AONONHUTENbHAs NpeMuns 3a cybopaAnNHNMPOBaAHHOCTL, Ha KOTOPYHO YBenuunBa-
I0TCS pacyeTHble BENNYUHbI MUHUMANbHOMO, MakCMMarbHOrO U MEAVaHHOIo 3HaYeHU KpeaMTHBIX CNpeaoB B criyvasx, npeay-
CMOTpPEeHHbIX NyHkTamu 3.4-3.5. Mpemunsa 3a cybopAMHNPOBAHHOCTbL ONpeaenseTcs ¢ y4eToOM JOCTYMHOW PbIHOYHOWM MHopMaLmm
0 crpepax 3a cybopaAvHNMPOBAHHOCTL COMOCTaBUMbIX BbIMYCKOB UM 3MUTEHTOB.

3.1. PewituHrosble rpynnol
[nga uenew onpeneneHnst KPeaAUTHOro cnpeaa BBOAATCS CrieayloLmne pedTUHIoBbIE Fpynibi:
PelitnHroBas rpynna | — HauBbICLUMIA/MAKCUMarnbHbBIA YPOBEHb KPeaUTOCNOCOBGHOCTH, (PMHAHCOBOW HAa[EXHOCTU Mo
CPaBHEHMWIO C APYrMMU 3MUTEHTaMM, BbINMyCKaMu LiEHHbIX Oymar unu grHaHcoBbIMU 0bsizaTenbcTBaMu. B ykasaHHyto
PENTUHIOBYIO FPYMMNy BKMOYAKTCA JONrOBble MHCTPYMEHThI ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).

° https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ycnonb3yeTca KpeauTHbIA PEUTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BanoTe
OCHOBHOIO gosnra
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[onroBbie MHCTPYMEHTHI, BbinyLueHHble MuHncTepcTBom crHaHcoB Poccuiickon Pegepauum, OTHOCATCS K PEUTUHIOBON
rpynne I.
PentuHrosas rpynna Il — BbICOKUIA YpOBEHb KPeaUTOCNOCOBHOCTU, Npy 3TOM MPUCYTCTBYET HeKoTopasi YyBCTBUTENb-
HOCTb K BO3[1€MNCTBMIO HEBNAaronpuATHLIX NEpeMEH B KOMMEPYECKNX, (DMHAHCOBbLIX Y 9KOHOMUYECKMX ycnoBusax. B yka-
3aHHYIO PENTMHIOBYIO FPYNMy BKMKOYAOTCA AOMrOBble MHCTPYMEHTHI ¢ penTtuHrom ot A-(RU) go AA+(RU) (no Hauwmo-
HanbHow wkane AKPA (AO)).
PeritnHroas rpynna lll — cpegHuii ypoBeHb KpeanTocnocobHOCTH, (PMHAHCOBOW HAAEXHOCTM (OT YMEPEHHO HU3KOTO [0
cpefHero), Npyn 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbLHOCTL K BO3AENCTBUIO HebnaronpusTHbIX nepemMeH B KOMMep-
YecknX, hrHaHCOBBIX N SBKOHOMWYECKNX YCNOBUAX. B ykasaHHY0 pelTUHIOBYIO rpynny BKMOYAOTCA AOMTOBbIE UHCTPY-
MeHTbI ¢ penTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHansHow wkane AKPA (AQ)).
PevitnHrosas rpynna IV. B yka3aHHy0 pevTUHIoBYO rpynny BKMIOYAOTCA AONTOBbIE UHCTPYMEHThI:
] 6e3 penTuHra, NPUCBOEHHOIrO PENTUHIOBBLIMU areHTCTBaMK, yka3aHHbiMu B Tabnuue 1, nnm
] ¢ pevitnHrom Hmwke BB (RU)+ (no HaumoHanbHou wkane AKPA (AO)), NpucBOEHHBIM PEATUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevitnHrosble rpynnbl MOryT 6biTb NEPECMOTPEHbI NPY BbINOMHEHWUW OQHOrO 13 CReayoLNX YCIOBUN:
e  BHECEHVe N3MEeHeHUI B MeTOAUKY pacyeTa 1 cocTaB MHAEKCOB MOCKOBCKOWM Brpxu;
e Mpouve N3MEeHEeHWs Ha pbiHKe, MPU3HAHHbIE CYLLECTBEHHBIMM ANS Lenen onpegeneHns penTUHIOBbIX rpynn.
[MpoBepka ycrnoBui A4na nepecmoTpa PENTUHIOBLIX FPYMN NPOBOAUTCSA eXeKBapTarnbHO.

3.2. Topsigok onpeneneHust NPUHaANEXHOCTU 4ONTOBOrO MHCTPYMEHTa K PelTUHIOBOW rpynne

Onpep,eneHme npnHaaneXHoCTn A0NroBoro MHCTpyMeHTa K peVITVIHFOBOVI rpynne BbINMONHAETCA Ha OCHOBAaHUN OaHHbIX

BeAYLUNX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocraeneHue LWKan PeNTUHIOBbIX areHTCTB

HauunoHanbHas wkana gna Poccuinckon degepauum .
PentuHrosas rpynna
AKPA (AO) AQ "Okcnept PA" 000 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PentnHrosas rpynna |
AA+(RU), AA(RU), FUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|ru], .
PentuHrosas rpynna
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, At+.ru, AA-[ru|, At|rul, |
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PelitnHrosasa rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ruy|
L. . PewntuHroBas rpynna
Bonee HW3KWI PENTUHT / PENTUHT OTCYTCTBYET "

Mpu Hanuuun y fonroson LeHHon bymaru, ee aMUTeHTa Unu NOpyYnTEns Unu 3aemMLumka no BbINycky (MPUMEHUTENbHO

K SPV) HeCcKomnbKnx penTUHIOB, BbIOMpaeTcst HaMGONbLUMIN U3 MEIOLLMXCS aKTyarbHbIX KPEAUTHBIX PENTUHIOB, C Y4ETOM Crneay-

foLLero:

. NpWY HaNUYMM perTUHra Bbinycka NCNonb3yeTcs HanbonbLUNIA N3 aKTyanbHbIX KpeAUTHbLIX PENTUHIOB BbiMycka, Npu-
CBOEHHbIX Pas3nuyHbIMN PENTUHIOBbLIMW areHTCTBaMu;

. B OTCYTCTBUW PEWTUHIa BbiMyCKa, MPUCBOEHHOr0 XOTs Obl O4HMM PENTUHIOBbLIM areHTCTBOM, NPY HaNUYun peuTuHra
3MUTEHTa LieHHON Bymaru ncnonb3yeTcs HambomnbLUMIN U3 aKTyanbHbIX KPEAUTHBIX PENTUHIOB 3MUTEHTA, NPUCBO-
€HHbIX Pa3NUYHbIMU PEVTUHIOBLIMU areHTCTBamu;

] B OTCYTCTBUW PENTMHIA BbIMyCKa M AMUTEHTA, MPUCBOEHHOMO XOTS Obl OAHVM PEATUHIOBBIM areHTCTBOM, MPU Hanu-
YN perTUHra NopyYnUTEnsa WK 3aemimka no BbiNycKy (NpumeHuTenbHO K SPV) ueHHow Bymarm ncnonb3yeTcs
HanbonbLMA U3 akTyanbHbIX KPEAUTHLIX PENTUHIOB MOPYYUTENS UK 3aeMLimKa Mo BbIMYCKY (MPUMEHUTENbHO K
SPV), NpUCBOEHHbIX pa3nNUYHbIMN PEATUHIOBLIMW areHTCTBamu.

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

KpeautHbin cnpen ans pentuHrosbix rpynn I, 11, 1l paccuntbiBaeTcs Ha kaxayto AaTy onpeaerneHus cnpaBeanvBon CTo-

MMOCTU O0NTOBOro MHCTPYMEHTa.

Mpn BbluMCcnNeHnn kpeguTtHoro cnpeda |, I, Il penTuHroBbIX rpynn MCNoOMb3yeTcs MeAnaHHOe 3HadYeHue KpeauTHOro

cnpefa 3a nocnegHue 20 TOProBbiX AHeN (<= AaTbl onpeaeneHys cnpaBenvBoi CTOUMOCTK).
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[nga pacyeta MeAMaHHOro 3HayeHns kpeauTtHoro cnpeaa |, 1, 11l pedTMHroBbIX rpynn MCNonb3yTCA 3HAYEHNSI AOXO4HO-
CTV creayowmx obnuraumoHHbIX nHAekcoB MOCKOBCKOM BUPXK, packpbiBaeMbIX MO UTOram Kaxaoro TOProBoro AHSA Ha canTe
MockoBckown bupxu:

a. MHpekc kopnopaTuBHbIx obnurauuii (> 1 roga, pentuHr = AAA(RU))
Twukep: RUCBTRAAANS
OnucaHue nHaekca: https://www.moex.com/ru/index’RUCBTRAAANS
ApxviB 3HaYeHuN: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. WHaekc kopnopaTtueHbIx obnuraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHune nHaekca: https://www.moex.com/ru/indexYRUCBTRA2A
ApPXUB 3HAYEHWIA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. MHpekc kopnopaTueHbix obnurauuii (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Twukep: RUCBTR2B3B
OnucaHne nHaekca: https://www.moex.com/ru/index' RUCBTR2B3B
ApxvB 3HaYeHuN: https://www.moex.com/ru/index'RUCBTR2B3B/archive/
PacuyeT meanaHHoro kpeguTtHoro cnpega ang |, Il, 11l pedTHroBbIX rpynn ocyLlecTBNsSeTca B cnegyoweM nopsake:

PevitnHrosas rpynna |
PaccuntbiBaeTcsa kpeantHein cnpeq SPITl 3a kaxabin 13 20 nocrnegHux Toproebix gHewn (16):

Sprt = (YruceTraAaNs — KBZAruceTRAAANS) X 100, (16)
lpe:
Spr - 3HaYeHus cnpefa, paccymMTaHHble B 6asUCHbIX NYHKTAX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbiTas MockoBckon bupxen;
KBlRUCBTRAAANS - 3HaveHne CrtaBkm KB[] B TOuke, COOTBETCTBYHOLlEN Alopauunm uHAOekca

RUCBTRAAANS packpbiToin MockoBCKOM GUpken.
PaccuntbiBaeTca MeamMaHHoe 3HayYeHne KpeaMTHOro cnpena Sh 3a nocrnenHue 20 TOproBbix AHEN (MeanaHa us nony-
YeHHoro psga SPr).
Mpu pacyeTe MeaMaHHOro 3HaYeHUs KpeamTHOro cnpeda Si MPOMEXyTOUHbIE OKPYrneHus 3HaveHuin SPIT He nponsso-
aates. MNonyyeHHoe MeAMaHHoe 3HaveHne KpeQuTHOTO crnpeaa Sif OKPYrnsieTcsa no npaBunam MaTeMaTUyeckoro OKpyrneHus 4o
Lienoro 3HayeHus 6as3ncHbIX MyHKTOB.

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

Serit = (YruceTra2a — KBZRUCBTRAZA) X 100, 17)
lne:
Sprit - 3HaYeHuns crnpeda, paccunTaHHble B 6asnCHbIX NyHKTaX;
YRUCBTRA2A - poxogHocTb nHaekca RUCBTRA2A, packpbiTasi MockoBckow Gupxeit;
KBrucBTRA2A - 3HaveHne CrtaBkum KB[] B TO4YKe, COOTBETCTBYIOLLEN Alopauunm WHOEKca

RUCBTRA2A packpbiTot MOCKOBCKOW GUPXKEN.
PaccunTbiBaeTCs MeguaHHoe 3HadeHne KpeauTHoro cnpeda Sgfy; 3a nocnegxune 20 Toprosbix AHeN (MeanaHa u3 nony-
YeHHoro psaga SPrl).
Mpu pacyeTe 3HaYeHNA MEAMAHHOTO KPEAMTHOIO crnpeaa Spiy; MPOMEXYTOYHbIE OKPYrMeHns 3HaveHuin SPIIl He npowns-
BoasTca. MNonyyeHHoe MeanaHHOe 3HavYeHe KpeaMTHOro cnpeaa Sity; OKpyrnseTcs no npasmnamM MateMaTu4ecKoro oKpyrieHus
[0 Lenoro 3HavyeHns 6a3ncHbIX MYHKTOB.

PentuHrosas rpynna i
PaccuntbiBaeTtcsa kpeantHein cnpeq SPIL 3a kaxabin n3 20 nocnenHux Toprosbix gHen (18):

SPI'III = (YRUCBTR2B3B - KB[lRUCBTRZBSB) X 100' (18)
Ine:
Serin - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX NyHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbitas MockoBckon bupxen;
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KB/RucBTR2B3B - 3HavyeHne CraBkun KB[] B TO4YKe, COOTBETCTBYIOLLEN Alopauum WHOEKca
RUCBTR2B3B packpbiTot MOCKOBCKOW OUPXKEN.

PaccuntbiBaeTcs MeanaHHoe 3HadeHne KpeauTHOro cnpeaa Sgty;; 3a nocneaxne 20 TOproebIx AHENR (MeamaHa n3 nony-
yeHHoro psaga SPrl).

Mpun pacyeTe 3Ha4YeHUs MeaNaHHOrO KPeAMTHOro cnpeaa Spry; NPOMEeXyTOouHbIe OKpyrneHus 3Hadenuit SPIIIl He npons-
BoaATcs. MNonyyeHHoe MeanaHHoe 3Ha4YeHne KpeauTHOro cnpeaa Spfy; OKPYrisieTcsa no npasunam MaTeMaTU4eckoro OKpyrieHms
[0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeauTHbIX cnpefos Ang IV penTnHroson rpynnbi
C y4yeTOM Hanuuns B JaHHOW rpynne AONroBbIX MHCTPYMEHTOB HU3KOro KpeAMTHOro KayecTea, B T.4. NnpenaedonTHbIX, a
TakKkKe JOMNroBbIX MHCTPYMEHTOB YA0BNETBOPUTENBLHOIO KPeAUTHOMO Ka4yecTBa, HO 6e3 penTuHra, MeavaHHbIn KpeaAuTHbIV crpes
Shty paccunTbIBaETCA Ha MHAMBMAYaNbHON OCHOBE AN KaX40ro A0NroBOro MHCTPYMEHTa.
3HaveHve MeanaHHOro KpeauTHOro cnpeda Ans AOoNroBoro MHCTPYMEHTA, BKMoYeHHoro B IV perTuHroByto rpynny, pac-
CUMTbIBAETCS Ha Kaxayto AaTy onpedeneHvs cnpaBenimBon CTOMMOCTY AONTOBOTO MHCTPYMEHTa B criedytoLlem nopsgkell:
He pexe YeM Ha nocneaHu AeHb Kaxaoro KBapTana Ans AoNrOBOro MHCTPYMEHTa onpeaenseTcs 3HayeHe KpeauTHOro
cnpega C MpUMEHEHMEM OAHOMO U3 MEepPEeyYUCreHHbIX HbKe CnocoboB (Oanee — 3KCNepTHOoe 3HaveHue KpeauTHOro
cnpefa). OgHoBpeMeHHO Ans AOMroBoro MHCTPYMEHTa onpeenseTcs BeNMYnMHa OTKIOHEHWS SKCNEepPTHOro 3HaveHus
KpeauTHOro crnpefa oT 3Ha4YeHWs MeanaHHOro KpeAMTHOro cnpeaa, paccuntaHHoro Ans Il peMTMHroBONM rpynnbl Ha 3Ty
e faty (ASpf qii—1v);
MeaMaHHbI KpeauTHbIA cnpeq Sty A8 AoNroBoro MHCTPYMeHTa npusHaeTca paBHbIM (B nopsiake ybbiBaHWa npuopu-
TeTa):
] 9KCNEPTHOMY 3HAYEHWIO KPEOAUTHOro crnpeaa, eCnn OHO paccyMTaHo Ha AaTty OnpeferneHns crpaBeanvBon CTou-
MOCTW JOMTOBOr0 MHCTPYMEHTA;
. 3HaYeHU0 MegUaHHOro KpeaMTHOro crpeaa, paccuutaHHomMy Ans lll perntuHroBow rpynnel Ha AgaTy onpegenexHust
CrpaBeAnMBON CTOMMOCTU JOJITOBOTO MHCTPYMEHTA W YBENTUYEHHOMY Ha BENUUNHY ASET 11_jy), PACCUMTaHHYyIO Ha
Hanbornee No3gHIO AaTy onpedeneHnst AKCNepTHOro 3Ha4YeHUs KpeguTHOro cnpega Ans 4aHHOro J4OSroBOroO MH-
CTpyMeHTa.
B uensax HacTosLero nyHkTa B pacyeTe 3Ha4YeHuss MeanaHHoro kpeautHoro cnpefa ans lll penTuHroBow rpynmnbl He yuu-
TbiBaeTCA NpeMuns 3a cybopAMHMPOBAHHOCTL B Criyyae, eCnn AOMroBON MHCTPYMEHT SiBNAETCs cybopaMHMPOBaHHbLIM.
Mpy pacyeTe 3KCNEPTHOrO 3Ha4YEHUSI KPEAMTHOrO cripeda MaKkCMMarbHO MCMOoNb3yTcs Habnogaemble pblHOYHbIE AaH-
Hble. Hnxe npuBefeHbl BO3MOXHbIE METOAbLI pacyeTa 3KCMEePTHOro 3Ha4YeHUs KPEAUTHOrO cnpeaa B nopsake yooiBaHns npnopu-
TeTa No UCMONb30BaHMIO PbIHOYHBIX AaHHBIX:
. Ecnn y amnTeHTa nmetotca B obpalleHnn apyrue BbiMyCKU AOMArOBbIX LEHHbIX Bymar, No KOTopbiM CylecTByeT
aKTVBHbIA PbIHOK M UMEIOTCSA AOCTYMHbIE LieHbl YPOBHSA 1 Mepapxvun cnpaBegnvBon CTOMMOCTMH, TO MeAWaHHOE 3HayYeHne
KPeAWUTHOro crnpeda paccuutbiBaeTcs no cdopmyne (19) kak cpegHee 3HaYeHe OTKITOHEHUI 3MEKTUBHON JOXOAHOCTM K
noraweHuio (ocpepte) Taknx BeinyckoB oT Ctaskn KBl Ans cpeaHEeB3BELLEHHOro Cpoka A0 norawleHus (odepTbl) CooT-
BETCTBYIOLLLErO BbIMycka.

SM,, = OKPYI(CP3HAY(YTM; — KB/, ), 4) % 100, (19)
Cne:
Shty - MeJMaHHOe 3HavYeHne KpeauTHOro cnpena, paccymTaHHble B 6a3nCHbIX NYHKTaXx;
YTM; - 9bheKkTMBHAs JOXOOHOCTb K noraiueHuto (ocepTte) No cpegHEB3BELLEHHOW LiEeHE

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

Kb/, - 3HaveHune Ctasku KB[ B ToUke, COOTBETCTBYIOLLEWN CpeaHEB3BELLIEHHOMY CPOKY A0
noraweHus (ocpepTsl) i-ro BbiMycka AONTroBov LeHHOW Bymaruy;
i - UAEHTUUKATOP BbIMyCKa AOMNTOBOM LEHHON Bymaru aMmMTeHTa, OTIIMYHOrO OT OLle-
HUBaEMOro.
. Ecnu Beinycky AONrOBOM LIeHHOM ByMaru unv aMUTEHTY /MOPYYUTENIO UM 3aEeMLLMKY MO BbINYCKY (MPUMEHUTENBHO

K SPV) 3T0ro Bbinycka NpUCBOEH PENTUHT HaUMOHamNbHbIM PEVTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuvue 1, To
MeanaHHOe 3Ha4YeHue KpeauTHOro crpeaa paccumTeiBaeTcs no dopmyrne (20) kak cpefHee 3HauYeHe OTKIOHEHWN

11 Ecnn Ha paTy onpeaenenns cnpaBeasMBoi CTOMMOCTM ONFOBON LIeHHON 6yMaru, BKIIOUEHHOM B IV peitTuHro-
BYIO rpynny, 3HaYeHWe MeAMaHHOro KpeauTHOro cnpeaa ANls Heé He yCTaHOB/IEHO, TO pacyeTHas LieHa Takow
[IONTOBON LleHHON ByMaru onpeseneHHas METOAOM NpUBEAEHHOW CTOMMOCTU ByAyLUMX AEeHEXHbIX NMOTOKOB Npu-
3HaeTCs paBHOW Hy”H0.
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3P PEKTNBHOM [OXOOQHOCTU K NoraLueHunio (odepTe) BbiNMyCKOB AOMNTOBbIX LEHHbIX ByMar ¢ TakuM xe nnu 6nmskum
KPeaWUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHBIM U MMetoTca Habnogaemble pbiHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KB[1 ans cpeaHeB3BeLIEHHOro cpoka Ao noralleHus (ogepTbl) COOTBETCTBYIOLLEro BbiMycka.
Bnusknm kpeanTHLIM PENTUHIOM NPU3HAETCS KPEeAUTHBIN PEUTUHT, KOTOPbIV OTKIOHSETCS OT KpeQUTHOrO penTuHra
3aMuTeHTa/Bbinycka/nopyymTens/ no BbiNycKy Ha +/- OAHY KPEOAUTHYIO CTYNEHb.

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

Sht - MegunaHHoe 3HaveHVe KpeaUTHOro cnpefa, paccyMTaHHble B 6asuCHbIX NyHKTAX;

YTM; - adbbekTMBHAsA OOXOAHOCTb K noraileHuto (oepTte) No cpegHEB3BELUEHHOW LeHe
j-ro BbINycKa AONroBon LeHHon Bymarn, packpbitas MockoBckon Gupxei;

KB,LI,j - 3HayeHune CtaBku KB[] B Touke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY O
noraweHus / ocpepTbl j-ro Bbinycka AONTOBON LeHHON Bymaru;

j - naeHTndmMKaTop Bbinycka AOMNroBON LEeHHOW ByMaru, OTMYHOroO OT OLIEHMBAEMOrO,
C TaKVM e unu 6nuskum KpeauTHbIM PENTUHIOM.

. Mpw oTCyTCTBUM perTHHra BbiMycka JONrOBOW LEeHHOW Bymaru, amuTeHTa / nopyymTens 3Toro Bbinycka, NpUCBOEH-

HOMO HaUMOHamNbHbIM PENTUHIOBLIM areHTCTBOM, YKasaHHbiM B Tabnuvue 1, MegmaHHoe 3HayeHue KpeauTHOro

cnpefa paccuntbiBaeTcs:

O  KaK OTKMoHeHue 3ahdheKTUBHOWM AOXOOHOCTU K noraweHuio (odepTe) Bbinycka AONroBON LeHHou Bymaru aHa-
NOrNYHOrO KPEAUTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHBLIM U UMEHTCS PbIHOYHbIE LiEHbI
YPOBHs 1 nepapxuu cnpasegnueomn ctoumocTtu, ot Ctaskn KB Ans cpefHEB3BELLEHHOro Cpoka A0 NoralleHnst
(odepTbl) COOTBETCTBYIOLLETO BbINYCKA.

AHanornyHoe KpeauTHoOe KayeCTBO MOXET ONpeaensaTbCs Ha OCHOBAHUMN NPUCBOEHHOIO KPEAUTHOro penTuHra
NCXOAA N3 BHYTPEHHEN METOANKN ONPeAerneHns BeNNYHbLI KPeUTHOIo pucka.

o  Kak MeanaHHoe 3HaveHue KpeauTHOro crnpeaa, paccuutaHHoro ans lll penTuHroson rpynnel, yBenm4eHHoe Ha
BenuunHy AFD.

BenununHa AFD exerofHo ornpefensaeTcsa Kak pasHuua Mexay CpefHUM 3Ha4eHneM 4acToTbl AedonToB 12 Bbl-
NyCKOB AOMrOBbIX LIeHHbIX ByMar poCCMMCKUX SMUTEHTOB, OTHECEHHbIX K penTuHrosow rpynne 1V, n cpeaHum
3HayYeHneM 4acToTbl 4edOoNTOB BbIMYCKOB AOMrOBbIX LEHHbIX ByMar poCCUNCKUX SMUTEHTOB, OTHECEHHbIX K
penTuHrosou rpynne lll.

CpefHee 3HayeHVe YacToTbl A4edOoNTOB BbINMyCKOB AOMTOBbIX LIEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
penTMHroBOM rpynne, onpegensiercs no opmyne (21):

N oD
AFD = CP3HAY <Z i) 21
— IS
roe:
ISP - KOJNTIMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB OOMTOBbIX LIEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBUM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBON rpynne, AoNyCTUBLUMX Aed0onT XOTs Obl OA-
Horo obs3aTenbCcTBa, NPeAYyCMOTPEHHOIO XOTS Obl O4HWM BbINMYCKOM OONTOBLIX LEHHbIX Bymar B Te-
YeHMe COOTBETCTBYIOLLEro nepuoaa (roga) HabnwogeHus;
IS - KOJTIMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB OOMTOBbIX LIEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuer 1 K COOTBETCTBYIOLLEA PENTUHIOBOM rpynne;
n - MOPSIAKOBbLIA HOMEp nepuoaa (roga) HabnaeHus, NpuHagnexawmin MmHoxecTsy N;
N - KOMMYEeCTBO NeprMoaoB HabnaeHus, neT.

PesynbTat pacyeta FD okpyrnseTtcs no npasunamMm MaTemMaTU4eCcKoro OKpyrieHus 40 Lenoro 3HayeHus.

3.5. TMopsigok onpeneneHnst AvanasoHa KpeaUTHbIX CNPeaoB AN PEUTUHIOBbLIX TPy

Bbibop Agvana3oHa AnanasoHOB KPeguTHbIX CnpenoB Ans pentuHrosbix rpynn |, 1l 11l ocHoBbIBaeTca Ha cnegyoLem:
. MeAMaHHOe 3HayYeHVe KpeauTHOro cnpeaa onpeaenseTcs B nopsiake, NpegycCMOTPEHHOM HacTosWwmMM Pernamen-
TOM;

12 OnpepeneHve yacToTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MYB/IMUHbBIX AOCTYMHbLIX AAHHbIX MO
aedontam, nybnmKkyembix Ha canTe COOTBETCTBYHOLWLErO areHTCTBa.

DedonT B oTHOWweEHMKN x0T 6bl 0gHOro 06a3aTenbCTBa, NPeayCMOTPEHHOIO XOTS 6bl OA4HMM BbIMYCKOM
AO/IFOBbIX LIeHHbIX ByMar aMuTeHTa, npegnonaraet 4edonT aMUTeHTa.
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. HIDKHAS rpaHuua Ansg |-on pevTMHroBON rpynmnbl NpMHUMaeTcs paBHon 0, Tak kak AOXO4HOCTb obnvraumn |-om pen-
TUHIOBOW rPyMMbl HE JOMXKHa ObITb HUXKE CpeaHel AOXOAHOCTY rocy4apCTBEHHbIX Oymar;

] HWXHAA rpaHyua ans ll-om pedTUHroBon rpynnbl yCTaHaBnMBaeTCs paBHOW MegMaHHOMY 3HAYeHUIO -0 perTUHro-
BOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauuii ll-on penTUHroBom rpynmnbl He AOMKHA BblTh HUXE cpegHen AOXO4HO-
CTV obnurauuii |-on periTUHrOBOW rpynmnbl;

] HWXHAA rpaHvua ansa lll-en penTMHroBon rpynnbl yCTaHaBAMBaEeTCS paBHOWN MeauaHHOMY 3HayeHuto |1-on perTuH-
rOBOW rpymnnbl, Tak Kak 40Xo4HOCTb obnuraumii lll-ei peATMHroBON rpynnbl He AOMkKHA ObITe HUXKE cpeaHel [oxoa-
HoOCTW obnurauui |l-o pedTUHroOBOW rpynnbl;

] BEPXHASA rpaHuLa PEeVTUHIOBOW rpyMnbl yCTaHaBNMBaETCA Takum obpasom, YToObl Anana3oH Mexay HWKHewn rpa-
HULEW N MegvaHon Bbin paBeH guana3oHy MeXay MeauaHom U BEPXHEW rpaHuLUEl PENTUHIOBOW rpynnbl.

PacueT gnanasoHa kpeauTHbIX cnpefoB (MMHMMANbHOrO 3Ha4YeHust KpeauTHoro cnpeda - Min(a), MakcMManbHOro 3Ha-
YeHwus kpeguTHoro cnpeaa - Max (B)) BoinonHsaetca ans |, 11, 11l peMTuHroBow rpynnbl UICXoas U3 3Ha4YeHUI MeANaHHbIX KPeAUTHbIX
CnpefioB COOTBETCTBYIOLLEN PENTUHIOBOM rpynnbl B COOTBETCTBUM C Tabnuvuen 2 ¢ y4eTom npemun 3a cybopanHMpOBaHHOCTb
(ecnv NpMMEHMMO K aHann3MpyeMomy UHCTPYMEHTY).

MToroBble Anana3oHbl KpeauTHbIX CpeoB npveeadeHsl B Tabnuue 2.
PacueT agnanasoHa kpeauTHbIX cnpefoB Aans IV peinTHroBon rpynnbl HE BbINONHAETCS.

Tabnuua 2. lInanasoH KpeauTHbIX CNpeaoB PENTUHIOBLIX FPY.

[ManasoH KpeguTHbIX CNpeaoB
Min (a) ‘ MegwuaHa ‘ Max (B)

PentuHrosas rpynna |

m m
0 + npemus ‘ Si + npemms ‘ 2 X SI + npemus

PentuHrosas rpynna |l

Si, + npemus ‘ Sp, + npemus ‘ (2 X Py — SP) + npemus

PentuHrosas rpynna i

m m m m
SHy + npemms | SHu + npemms | 2 X SHy — S§y) + npemms

MpumeyaHwe:

B Tabnuue 2 3HayeHve nokasatens «npeMmns» NpUHNMaeTCa paBHbIM 3HaYEHUIO MPeMun 3a Cy6opANHUPOBAHHOCTL ANA
cybopauHMPOBaHHbIX O0BNMraumin KpeguTHbIX opraHvM3auuii B criydae OTCYTCTBUSI PeMTUHra Bbinycka, U paBHbiM 0 B
OCTarnbHbIX CRy4asx.
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MNPUNOXEHWE 4

METOAWKA ONPEAENEHUSA CNPABEAJIMBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbLIX PUCKOB

OO6LKe nonoxeHus

OLl,eHKa KpeanTHOro pucka ncnosib3yeTca And pacyeta cnpaBe,anBon CTOMMOCTU aKTUBOB. |-|pl/l 3TOM B 3aBUCUMOCTU
OT CTeneHun BINnAHUA KpeauTHOro pnucka Ha cnpaseninByto CTOMMOCTb aKTUBbI KJ'IaCCVI(bVILl,I/IpyPOTCﬂ Ha cneaywuine ctagun:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHus);

* obecueHeHHble (6e3 HacTynneHns gedgonTa);

*  aKTMBbI, HaxogswWwmecs B gedonTe.

MepeyeHb aKTUBOB, UCNOSMb3yeMbIi ANsl YKa3aHHbIX CTaAui 3a40MKe HHOCTHU, cripaBeAnmBasi CTOMMOCTb KOTO-
PbIX KOPPEeKTUpyeTCA Ha pa3mep KpeAUTHOro pucka:

CtaHpapTHble akTUBbI (63 NpU3HaKoB 06ecLeHeHus1), 8 UMEHHO:
o [lebuTtopckas 3afomKeHHOCTb (B Crydae onpeaeneHns cnpaBeanvBo CTOMMOCTU Takow 3a40SXXKEHHOCTU C UCMOMb-
30BaHMeM MeToaa NpMBEAEHHON CTOMMOCTU ByAYLUNX AEHEXHbBIX MOTOKOB).

O6GecuUeHeHHble (6e3 HacTynneHus aedonTa), a8 UMEHHO:

o [leHexHble cpeacTBa Ha cyeTax 1 BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Cryyae OTCYTCTBMS LieH OCHOBHOMO pbIHKA M LEH, pacCyMTaHHbiX LieHoBbIM LieHTpOM
HP[, no3sonsiowumx onpeaennts CrpaBeanvBylo CTOMMOCTL Ha Aaty onpegenerus CHA);

o [lebuTopckasi 3a40MKEeHHOCTb;

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

AKTUBBI, HaxoaswWwmecsa B gedonTe, a UMEHHO:
e Bce Buabl akTMBOB, Haxoaswmecs B gedonTe.

[ns uenen HacTosiLe METOAMKN, KOHTPareHTbl — MHAMBUAYarnbHble NPeanpUHMMaTENy NPUPaBHYBAIOTCHA K KOHTPareH-
Tam — p13nYecknum nuuam.

TepMVIHbI n onpeageneHus, ncnosfib3dyemMbie B HaCTosiLie M I'Ipvlno»(eva

KpeAuTHLIN PUCK — PUCK BO3HVMKHOBEHUS NOTEPb B pe3yNnbTaTe HEMCNOMHEHNst 0653aTenbCTB KOHTPareHToOM (3MUTEH-
TOM) 00a3aTenbLCTB, a Takke B pe3ynbTate U3MEHEHMUST OLEHKN KPpeauTOCnoCoBHOCTU (KpeaUTHOro pucka) KOHTpareHTa (amu-
TEHTa).

Be3puckoBas craBKa:
e B poccuickmnx pyonsax:
[ns 3a40/KeHHOCTM CO CPOKOM [0 MoralleHusl, He NpeBbillaoLmm 1 KaneHgapHblii 4eHb — cTaBka Mosprime!? (cTaBka

RUONIA nocne npekpalieHus pacyeta u nyénukaumm ctasku MosPrime);

CraBka, onpegensiemas u3 G-kpueom (KpBoi 6eckyrnoHHoM foxogHocT MockoBckor Gupxut®), nocTpoeHHol no poc-
CUINCKMM rocyapCTBEHHbIM 06nUrauusim - Ans 3af0MKeHHOCTM CO CPOKOM 0 NoralleHusi, NpeBbIaLLMM 1 kaneHaapHbIn AeHb.

[ns uenew pacyeta 6€3p1UCKOBON CTaBKW, UCMONb3YHTCS CNEAYHLLME OKPYTIEeHNs:

3HauyeHne cpoka CTaBku onpeaensieTcst 4o 4 3HaKoB nocrne 3ansiTou;

13 http://www.mosprime.com/

14 http //ruonia.ru/
15 https://www.moex.com/s2532
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MToroBoe 3HayeHVe CTaBku onpegensieTcs 40 2 3HaKOB Nocne 3ansiToun.

¢ B amepukaHckux gonnapax:

[lna 3a00MKeHHOCTU CO CPOKOM [0 MOoralleHunsi, He NpeBbllaLnM 1 KaneHaapHbIn aeHb — ctaska SOFR!S;

[na 3a0MKEHHOCTM CO CPOKOM [0 MOoralieHns CBbile 1 KaneHOapHoro AHs, HO He npesbiaolwmnmM 30 KaneHgapHbIX
[HEeW — UHTepronsaums CTaBKU MeXay 3HaueHneM ctaBkn SOFR 1 cTaBKoOM MO aMepuKaHCKUM rocy4apCTBEHHbIM LieHHbIM By Ma-
ram!’ Ha cpok 1 MecsaL.

CraBka, Nony4aLascs MeToA0M NMHENHON MHTEPMONSALMM CTaBOK M0 aMepUKaHCKUM rocyAapCTBeHHbIM obnuraumam
- ANA 3a00MKEHHOCTV CO CPOKOM /10 MoralleHus, npesbiwarolimm 30 KaneHaapHbIX gHe.

e B espo:
[na 3a00MkKeHHOCTN CO CPOKOM A0 MoralleHus], He NpeBbIlatoLLMM 1 KaneHaapHbli AeHb — cTaBka ESTR?E;

[na 3a00nmkKeHHOCTN CO CPOKOM A0 MoralleHnst ceblwe 1 kaneHgapHoro gHs, Ho He npesbiwatowmnm 90 kaneHgapHbIX
LOHel — UHTepnonsuMs CTaBku Mexay 3HayeHnem ctaBkum ESTR v cTaBkol No oGnuraumnsim eBpo3oHbl ¢ periTuHrom AAAL® Ha cpok
3 mecsua.

CraBka, nony4varLasics METOAO0M JIMHEWHOW MHTEPMOMSALMM CTaBOK No 0bnuraumsim eBpo3oHbl ¢ pedTrHrom AAA - ons
3a0S1)KEHHOCTM CO CPOKOM A0 noralueHusi, npesbiwatownm 90 kaneHgapHbIX AHEN.

o B npouunx Bantotax — Kak 6e3pVICKOBaﬂ CTaBKa B COOTBeTCTByIOLLl,eVI BantoTe

®dopmyna 1. dDopMyna NMHEAHOW MHTepnonsLun

RKDmin' ecJinu Dm < Dmin
X (RKy41 — RKy_,),ecmi Dy < Dy < Dypgy
RKpnaxv.-€ecmuD,, = Doy

roe:

Dm - cpok fo noratueHus MHCTpyMeHTa m B rofax (onpenensieTcsi ¢ TOYHOCTbIO 10 4 3HAKOB Nocne 3ansaTon);

Dmin, Dmax - MMHUManbHbI (MakcuManbHbIn) CPOK, Ha KOTOPbIN onpeaeneH ypoBeHb NPOLEHTHbLIX CTaBOK 6ECKYNOHHON
[OOXOAHOCTU MOAXOAALMX (peneBaHTHbIX) FOCYAapPCTBEHHbIX LIeHHbIX Bymar, B roaax (onpefensiercs ¢ TOYHOCTbIO A0 4 3HAKOB
nocne 3ansaTon);

V11, V.1 — Hanbonee 6Gnnaknin K Dm CPOK, HA KOTOPbIA M3BECTHO 3HAYEHME KPUBOM BECKYNOHHOM NOXOAHOCTH, He npe-
BblLLAOLWMA (NpeBblwatowmin) Dm, B rogax;

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

PD (BeposATHOCTb AecponTa) No aKTUBY — oLieHKka BepOATHOCTM HacTynneHns cobbitus gedonTa. Mopsaagok
onpenenexus PD ycTaHoBneH B pa3gene 4 Hactosiwero MNpunoxeHus.

LGD (loss given default) — ouerka yposHs noteps B criysae HacTynneHus gedonTa. PaccuntoiBaeTcs ¢ y4eTom
obecneyeHusi No obs3aTenbCTBY, BKIIOYAs 3aror, nopyymMTenscTBo 1 T.M. MNMopsgok onpeaenenns LGD ycTaHoBNeH B pasgene 5
HacTosiwero MNpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb PUCKa) — nons oxmaaeMbix KpeAnTHLIX yBLITKOB, onpeaensemas Kak oTHoLLe-

HMe CyMMbl CChOpMUPOBAHHOIO pe3epBa Noj KpeauTHble YObITKM K BanoBon GanaHCoBOW CTOMMOCTU KPEAUTOB MO AaHHLIM OT-
yeTHocTn MC®O BhIGpaHHbLIX 6aHkoB. Mopsiaok onpenenenns CoR ycTaHoBMEH B pa3gene 6 HacTosiero MNpunoxexus.

KpeAUTHbLIW peUTUHI — MHEHWE HE3AaBUCUMOrOo PEATUHIOBOrO areHTCTBa O CMOCOBHOCTU PEWTUHIYEMOro Nnua Ucnor-
HATb NpUHATbIE Ha cebs duHaHcoBble obsasaTenbcTBa (0 ero KPeanTocnocobHOCTU, (PMHAHCOBOW HaAEXHOCTH, (PMHAHCOBON
YCTOMYMBOCTHU), BbIPAXXEHHOE C UCNOMNb30BaHNEM PENTUHIOBOWM KaTeropmm no onpeaeneHHon peNTUHIOBOW LUKare.

B uensax npumeHeHUsa HacToALEen METOAUKM AN MOHUTOPUHra NpM3HakoB obecLeHeHus n cobblTuii AedonTta ncnonb-
3yloTCa MHopMaLmsa, nonyyeHHas (onyGnmkoBaHHas) OT cnenyoLwmMx PeATUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutnyeckoe KpegutHoe PentuHrooe AreHtctBo (AKPA)

16 https://www.sofrrate.com/

17 https ://lwww treasury.goviresource -center/data-chart-ce nter/interest-rates/pages/TextView.aspx?data=yield

18 hitps://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-term_rate/html/index.en.html
19 hitps://www.ecb.europa.e u/stats/financial markets and interest rates/euro _area yield curves/html/index.en.html
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e PelitnuHroBoe areHTcTBO RAEX («QkcnepT PA»)
e OObLLecTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHansHoe PelituHrosoe AreHtcteo» (OO0 «HPA»)
e OObLLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeautHble PERTUHIMY (OO0 «HKP»)

B uensax npymeHeHus HacTosLen METOAMKN ANA ONPEAeneHns YPOBHA peTUHra ¢ Lenbio nocrneayoLLero onpegene-
HMsA Benu4ymH PD, ncnonb3yetcsa nHopmMaums, nonyveHHas (onybnmkoBaHHas) OT crnegylowmnx peUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PeltuHrosoe areHTcTBO RAEX («3kcnepT PA»)

CTyneHb KpeguTHOro perTuUHra (rpeina) - MUHMMarnbHbIV War getanusaumm KpeauTHOro peiTnHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-41CNoBbIX (Hanpumep, Baa3, Ba1) o6o3HaveHUsI X.

DedonT - HacTynneHne cobbiTUA, NpUPaBHMBAEMbIX K AedONTy U YCTAHOBMNEHHbIX B pa3aene 3 HacTosiwero Mpuno-
XKEHWS1 N OTCYTCTBME YPETYNUMPOBaHUS CUTYaLMW Ha CPOKU, OnpeaensieMble OTAENbHO Ans pa3Horo B1aa akTuBoB/06s3aTensbCTB.
MpenenbHble CPOKM NpU3HaHUS AedonTa Ans pa3nuyHbiX BUOOB 3340MKEHHOCTM YKasaHbl B . 3.1.

OnepauunoHHasa aebuTopckas 3afo0MmKeHHOCTb — AebuTopckas 3a40MKeHHOCTb, OTBeYaloLwas KpUtepusam, yCcTaHoB-
neHHbIM HacToswwmmm MNMpasunamu onpegeneHns CHA Anga npusHaHUs 3a00MKEHHOCTM OnepaLyoHHON.

Paszgen 1. CtaHpapTHble akTMBbI (6€3 Npu3HakoB 06ecLeHeHUS)

1.1. [ns onepauMoHHOMN 3aJ0MKEHHOCTN BUAOB, YKa3aHHbIX B HacToawmx MNMpasunax onpegenenns CHA, oUCKOHTU-
poBaHue He NpoBOAUTCA, Npu cobniogeHnn TpeboBaHWin ANs NpU3HaAHWS 3a0MKEHHOCTM B Ka4eCTBe OnepaumoHHON.

1.2. OueHka akTuBoB 6e3 npusHakoB obecLieHeHus, cnpaBeanuBasi CTOMMOCTb KOTOPbIX onpeaenseTcs no MeToay
nNpuBEe4EHHOW CTOMMOCTM OyAyLWNX AEHEXHbIX MOTOKOB (32 WCKIYEHMEM AENO3WMTOB, MOPSAOK onpeaeneHus cnpaBennvBon
CTOMMOCTM KOTOpPbIX yCTaHOBNEH HacTosAwmmn Npasunamun onpeaenenns CHA) paccunTbiBaeTcs criegyowmm obpasom:

dopmyna 2:

PV = 3N_ =

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

rge

PV — cnpaBepnvBas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbLIX MOTOKOB A0 AaTbl MOralweHnsl akTMea, HaumMHas ¢ gaTbl onpegeneHus CYA,

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

N - NOPAAKOBbI HOMEP AEHEXHOro NOTOKa, HaYMHas ¢ aaTthbl onpeaenenns CHA,;

R(T(n)) — 6e3puckoBasi ctaBka Ha cpoke T(n), onpefensemas B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIEHHbLIM B pasferne
«OBLLME NONOXEHUSAY;

T(n) - kKonn4ecTBO AHel oT aaTbl onpegenexnus CHA 0o aaTtbl N-0ro AEHEXHOro NoTokKa;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) gHewn
MOXET oka3aTbCs B COCTOsAHUM AedonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMOXEHUN, YCTaHOBIEHHbIX
B pa3gene 4 HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepu npun geconTte) — Aons oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb MoTepsiHa B criyvyae AedonTa KOHTpareHTa; onpeaensertcs B COOTBETCTBMU C MOPSOKOM, YCTAHOBMEHHbIM B pasaene 5
HacToswero MpunoxeHus.

[MpomexyTouHble 3Ha4YeHNs pacyeTa NpUBEAEHHOW CTOMMOCTU AN KaXK4oro LEHEXHOro NoToka, CKOPPEKTMPOBaHHbIE
Ha BENUYMHY KPeOUTHOrO pUCKa, He OKpPYTnsATCS.

1.3.  [Ans oueHKku cnpaBefnvBON CTOMMOCTM NpaB TpeboBaHui no akTueam (gorosopaM) oHaa K huanyeckum nuuam
00 HacTynneHusa gedonTa u ¢ yyetom nonoxeHun B Pasgene 6, ncnonb3yetcs dopmyna 2, B KOTOPOW Kaxgoe nponssegeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpefgensieTcd B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B pasgerne 6. [1nsa oueHku
CTaHA4apTHbIX aKTUBOB MCMNoNb3yeTcs 3HavyeHne CoR ans ctagum 1.

Pasgen 2. OueHka akTuBoB. OGecueHeHue Ge3 gecponTa.

2.1. Mpw BO3HMKHOBEHUM COOLITUS, BeAYLLEro kK 06ecLieHeHUI0, crpaBeanBas CTOMMOCTb 4OMTOBbIX MUHCTPYMEHTOB
(B cny4ae oTCyTCTBUSA LieH OCHOBHOIO PblHKAa U LIEH, paccymTaHHbIX LieHoBbiM ueHTpom HP[ Ha aaty onpegeneHua CHA), B Tom
yncne AeHexXHbIX CPeACcTB Ha cHeTax M BO BKragax, cnpaBeaniMBas CTOMMOCTb 4eOUTOpCKOoM 3a40SKeHHOCTH, NpaB TpeboBaHus
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no forosopam 3aiMa 1 KpeAuTHbIM AoroBopam (B cryyae, ecnv 3anmoaaBsueM no Aoroeopy BeicTynaet ®oHA), onpegensercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeanvBoi CTOMMOCTM No dopmyne 2.

2.2. CoObITusA, Begyme K o6ecLeHeHUIo:

2.2.1. B OTHOLWEHUN lopuanNYe CKUX NnL,

2.2.1.1. YxygoweHue pMHAHCOBOro NONOXEHWs, OTpasuBLUMECs B AOCTYNHON (OMHAHCOBOW OTYETHOCTU, B TOM Yucre
CHWKEHNEe CTOMMOCTM YMCTbIX akTuBoB Bonee yem Ha 20%;

2.2.1.2. HeratneHoe OeNCTBME PENTUHIOBBIX areHTCTB — B ClyYyae Hanuuus y KOHTpareHTa penTuHra pemTUHroBoro
areHTCTBa, BXOAALWMX MO0 B peecTp KpeaUTHbIX PEATUHIOBLIX areHTCTB, N0 peecTp mnmnanoB 1M NpeacTaBUTENbCTB MHO-
CTPaHHbIX PEVTUHIOBbIX areHTCTB, Nybnunkyemblix Ha cante baHka Poccuu:

e CHmxXeHuWe peviTuHra Ha 6onee 4yem 3 CTyneHu;

o OT3bIB peviTUHra (3a MUCKINIYEHNEM CIy4aeB, KOrga KOHTpareHTy MPUCBOEHbI PEUTUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSETCS CNeacTBMEM YXyOLIEeHUsI KpeouTocnocoOHOCTM 3aMuTeHTa). Takoe pelueHue
ochopmMnsaeTcs MOTUBMPOBAHHBLIM CYXXAEeHMeM YNpaBnsaoLen KoMnaHun.

YxygleHue penTuHra, MPUCBOEHHOro MO MEeXAyHapoa4HOW LKane B MUHOCTPAHHOW BantoTe AN 3a40MKEHHOCTU He yuu-
TbIBAETCHA B Ka4eCcTBe Npu3Haka obecLeHeHNst B cnyvae, ecnun oHM 06ycnoBneHbl yxyaLWeHMEM CTPaHOBOW OLIEHKM aMuUTeHTa /
3aeMLuka.

YxygleHue penTuHra ogHUM peruTUHrOBbIM areHTCTBOM, paHee npoussBedeHHoe APYrMM PeNTUHIOBbIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeOyLLEero k 06ecLeHeHU0, He YYUTLIBAETCS, €CNU NPUYMHON YXYALLEHUS SIBNSIETCA OO4HO U TO
Xe cobbiTue.

2.2.1.3.  OT3bIB (aHHYNUpOBaHUe) NULEH3MN Ha OCYLLLEeCTBNEHME OCHOBHOro Buaa AesitenlbHOCTU.

2.2.1.4. Wcue3HoBeHMe akTUBHOrO pbiHKa U LeHbl HP ans dpuHaHcoBoro aktvea B pesyrnbTate hMHAHCOBbIX 3aTpya-
HEHWUN SMUTEHTA.

2.2.1.5. Hanuuue npusHaKoB HECOCTOATENbHOCTU (GaHKpoTCTBa)?C.

2.2.1.6. [ns 3agofmkeHHOCTM Mo 3aiMaMm, Kpeautam, (prHaHCOBbIM MHCTPYMEHTaM — CTaBLUMA OOLLEen3BECTHbIM Ae-
donT no oGs3aTeNnsCTBAM XOSAUHIOBOM KOMMaHUM Unu AedonT no nyenvyHoMy Aory KomnaHui rpynnei?t, kK KoTopow npuHan-
NEeXWUT KOHTPareHT, B Cnyyae npogorikeHns obCcnyxmBaHust 4osnra caMum KOHTpareHToM nocne cobbitus aedonTa.

2.2.1.7. [ns HeoGecneveHHOW 3a40MKEHHOCTU N0 3aiMaMm, kpeguTam, UHaAHCOBLIM MHCTPYMEHTAM — PE3KUIA POCT
[OXOAHOCTM NO NyBGNUYHOMY OOMry KOMMAHUIM rpynnbl, K KOTOPOW NPUHALMNEXUT KOHTPareHT (3a UCKIYeHeM cny4yaes, korga
KOHTpareHT nmeet nybnuyHble KOTUPOBKM AOMTOBbIX 06513aTENBCTB U 3TN KOTUPOBKM HE MOKa3blBAOT NPU3HAKOB 0becLeHeHuns ).

2.2.2. B oTHOWweHUM husanyeckmx nu

2.2.2.1. MosBneHune y YnpasnsaooLwen KoMnaHum NHopMaLmmn 0 CHUKEHUN BO3MOXHOCTU chrnsuyeckoro nuua ob-
cnyxuBaTtb 0bA3aTenbLCTBa, B TOM Yncne - noteps paboTbl, CHMXeHe 3apaboTHON nnaTtbl UM MHOTO pacnonaraemoro goxoaa,
noteps TpyaocnocobHocTu, yTpaTta nnm obecueHeHne cobCTBEHHOCTU, ABMAOLLENCS OAHUM U3 CTOYHMKOB A0X0Aa (P3NYecKoro
nuua.

2.2.2.2. MosBneHune y Ynpasnsiowen komnaHnm nHdopmaumm o6 MCnonHUTENbHOM NPOM3BOACTBE B OTHOLLEHWU
dmanyeckoro nuua B oobeme, BNUAIOLLIEM HA CNOCOBHOCTL (hM3NYecKoro nuua obenyxmBarth cBom obasartenbcrea?,
2.2.2.3. MosBneHune y YnpaenstoLwen komnaHum nHgopmaumm o Bo3By>KAeHWUN YyronoBHOro Aerna B OTHOLLEeHUN du-

3M4eCcKoro nuua unm obbABNEHNN ero B PO3bICK.

2.2.3. B oTHoweHun hn3nyecknx u ropunanyeckux nuu,.

2.2.3.1. HapyLieHue cpoka ncnonHeHnsa 0693aTenbCTB Ha MEHbLUMI CPOK, YeM onpeaeneHo YnpaenstoLen komna-
HUen Ansa npusHanus gedonTta (BKMoYas NocnegHun AeHb cpoka, yCTaHOBMEHHOro anga geconTa), Ho 6onbLunii, Yem Anst Npu-
3HaHWs1 ,eOMTOPCKON 3a4,0MKEHHOCTU OMEPaLMOHHON.

Ynpaenswasi KoMnaH1Msa MMeeT MpPaBo He cunTaTb 0OeCLieHEHHON 3af0MKEHHOCTb (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPON3BOAHBbIMU MHCTPYMEHTaMM), NPOCPOYEHHYHO HA OOUH OEHb, B Cly4ae Hanm4ums LOKYMEHTOB (KOMui
[OKYMEHTOB), CBMOETENbCTBYIOLLNX O CBOEBPEMEHHOM UCMONTHEHNM 00513aTENbCTB.

Takoe pelleHne oopMnsaeTcs MOTUBMPOBAHHBLIM CyXXaeHMeM YNpaBrnsitowen KOMNaHun ¢ NPUITOXXeHNeM Konum noa-
TBEPXOAMOLLNX LOKYMEHTOB.

2.2.3.2. MpepocraBneHne KpeaUTOPOM YCTYMNKM CBOEMY 3aEMLLUKY B CUIMY S3KOHOMUYECKUX NMPUYUH U 10TOBOPHbIX
YCINOBUN, CBSA3aHHbIX C (OMHAHCOBLIMU 3aTPy4HEHMSAMM STOrO 3aeMLLUKa, KOTOPYIO KpeauTop He NpefocTaBun Obl B MHOM criyvae
(B TOM Uncne pecTpykTypusaums 3a40/MKEHHOCTM C YMEHbLUEHNEM CTaBKW, NPOSTOHraumMen 3a40MKEHHOCTN UM OTCPOYKOM BCEX
UINK YacTu nnartexen).

2.2.3.3. WHble cobbiTnsa, BegyLlume k obecLieHeHunto, He yka3aHHble B HacToAwmx MpaBunax onpegenenuna CHA, mo-
ryT NpUHUMAaTLCA ANS pacyeTa CTOMMOCTU YUCTbIX akTBoB PoHAA, HA OCHOBaHUM MOTVBUPOBAHHOMO CyXXAEeHUS YnpaBnsoLen

20 B ToM yucne cooTBeTCTBMM cO CT. 3. @3 N2127 «O HecocTosiTeNlbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO CYLLEeCTBY

3asaBneHun o 6aHKpoTcTBE U T.4. DaKT nogaum 3aasnaeHns o 6aHKPOTCTBE MOXET He pacCMaTpMBaTbCS Kak nMpuaHak 6aHKpoT-

cTBa.

21 MoHATME rpynnbl CBS3@HHbIX JIUL/KOMMAaHUW BBOAUTCS MO aHanornm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickol
®epepauunn (baHke Poccum)»

22 Hanpumep, UCMONHUTENbHOE NPOM3BOACTBO Ha CyMMy 6onee 4YeM NosioBMHa MecsiuHoro Aoxoaa pusnuua.
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KOMMaHUM C yKaszaHMeM JaTtbl BO3HMKHOBEHUSI COObITMSA 0BeCLeHeHNss U COAEPKaHUN Takoro cobbiTUst C NOATBEPXOAEHNEM WH-
dopMaLIMn 13 OTKPbITbIX UM COBCTBEHHBIX MCTOYHUKOB YNpaBnstoLe KOMIaHUu.

2.3. B cnyvae ecnv npu npoBegeHU MOHUTOPUHIa CTAHOBUTCS AOCTYNHOW MHGOPMaLUsi O Npu3Hakax obecLeHeHus,
cnpaBenvBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty xe AaTy.

2.4. O6GecuLeHeHMe MO pa3NMYHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpPareHTy.

241.1. B cnyyae BO3HWMKHOBEHMWsi 0becLeHeHns No OQHOMY aKTWBY OCTallbHble aKTUBbI, OTHOCSALLMECS K KOHTP-
areHTy, Takke cuntaroTca obecLeHeHHbIMN 23.

24.1.2. MopyuntenbcTBa U rapaHTMM KOHTpareHTa ¢ npusHakamm obecLeHeHns NPUHMMAlOTCA B pacyeT C y4eToM
obecuLeHeHus .

2.5. MoHUTOpPUHI NpU3HaKoB obecLeHeHUs

2.5.1. MOHUTOPUHT NO (OMHAHCOBON OTYETHOCTY - HE MO3Xe YeM Yepe3 1 MecsL, nocne NosABAEeHNs Takon OTYETHOCTY,
HO He pexe, YeM 1 pa3 B nonroga gnsa otr4etHoctn no PCBY 1 1 pas B rog ansa otyetHoctn no MCoO.

2.5.2. MOHUTOPUHT MO PbIHKY LieHHbIX ByMar npoBoauTCs Ha Kaxagyto gaty pacdeta CHA.

2.5.3. MOHMTOPUHT No hM3NYECKMM NLIaM NPoBOAUTCS pa3 B 6 MecsLEeB.

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

2.6. BbIxoa us cocTosiHUA obecLeHeHus.

3a80/MmKEeHHOCTb NepecTaeT cumTaTbes 06eCLEeHEHHONM B CreayoLmux cnyyasx:

2.6.1. [Ans ropuvanyecknx nu

2.6.1.1. [nsa obecueHeHns n3-3a NPeBbILLEHNS NOPOrOBbLIX 3HAYEHWI - B CrlyYae npekpaLLeHns NnpMBeaLLero k obec-
LEHEHUIO HapyLLEHWs NOPOroBbIX 3HAaYeHU OMHAHCOBLIX NoKasaTenen B Te4yeHne ABYX KBapTarnos.

2.6.1.2. [nsa obecueHeHNs 13-3a NOHMKEHUSA PENTUHIA - B ClyYae MOBbILEHMSA PEUTUHIA, KOTOPbIN paHee Obin no-
HWXEH, NMMB0 CoXpaHeHUs pevTuHra co ctaburbHbIM MPOrHO30M B TEYEHUE CpoKa He MeHee 12 mecsaues.

2.6.1.3. [ns obecueHeHns n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM AOMNTOBbIM MHCTPYMEHTaM 3MUTEHTA —
B CIlyYae BO3BpaLLEeHUs CNP3A0B Mo obnuraumnsam aMuTeHTa K G-KprMBOW K MPEXHUM YPOBHSAM (IGO0 YPOBHSIM KOMMaHWIA, KOTOPble
[0 MOMeHTa 06ecLieHEH s TOProBasnmch ¢ 6rMsKUM CrpagoM K G-Kpusoi?),

2.6.1.4. [ns obecueHeHns n3-3a NoTepU NMULEH3NN — B CITy4ae BOCCTaHOBIEHNS NMULEH3NM MO0 NONMyYeHUs NULEH-
31K Ha 3TOT XXe UMW NHbIE BUAbl 4EATENbHOCTU; BbIXOL U3 COCTOSIHUSI 0OeCcLeHEHMS BO3MOXEH TOMbKO B Criyyae MosyyYeHns He
MeHee 4YeM [1BYX KBapTarbHbIX OTYETOB UMW rOAOBOro OT4ETa O AeATEeNbHOCTN KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aes-
TENbHOCTW AOMKHbI OTCYTCTBOBATb UHbIE NPU3HaKN 06eCLEeHeHNs.

2.6.1.5. [ns obecueHeHNst n3-3a NCYE3HOBEHUS] aKTUBHOIO pbiHKa U3-3a OMHAHCOBBIX NPOGNeM aMUTEHTa — B Cy-
Yae BOCCTAHOBIEHUSI aKTUBHOIO pbIHKA M OTCYTCTBMSA MHbIX MPU3HAKOB 06eCcLeHeHUs.

2.6.1.6. [ns obecueHeHNst n3-3a HanuMums NpM3HakoB GaHKPOTCTBA — B CryYae OTCYTCTBMSA NPU3HAKOB BaHKpOTCTBa
B TEYeHUe cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cnyyaes - B criydyae M3MeHeHus cocTaBa akUMOHEPOB, Korga HOBble akUMOHEPbI CyLeCTBEHHO
yny4ylialT OUEHKY BO3MOXHOW MOOAEPXKM 3aeMliuka/koHTpareHta. [laHHoe [ewcTBue [OmkHO ObiTb  060CcHOBaHO
MOTMBUPOBAHHbLIM CyXOEeHNEM.

2.6.2. B OTHOWEHUN PM3NYECKUNX NUL.

2.6.2.1. Ona obecueHeHns n3-3a nHdopmaLmm 06 yxyaLeHUn nnaTexxecnocobHOCTU — B criyyae nonydeHust nHop-
MaLuMK O BOCCTAHOBIIEHWM NNATEXeCNoCOBHOCTM U COXpaHeHUM 3TOro cTaTyca B TeYeHue cpoka He MeHee 6 Mec.2®

2.6.2.2. Ona obecueHeHns U3-3a UHpopMaumm 06 UCMONHUTENBHOM NPOVU3BOACTBE — B Cryyae noralleHus 3agorn-
YXEHHOCTW MO UCMOSNHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLLEHNM topuanyeckux n puanyecknx nuu,.

2.6.3.1. [na obecueHeHNs 13-3a HapyLUeHWs1 CPOKOB MUCNONHEHUs1 06s13aTeNbCTB — B Crlydae MOoMHOro UCNofHeHUs!

NPOCPOYEHHbIX 00s3aTenbCTB M HE MeHee YeM 6 Mec. 060]'Iy)KMBaHI/IF| 3a00KeHHoCcTH B6e3 npocpoYyekK, npesblillakoLnX CpoK,
NO3BONSAOLLNA OTHOCUTL 3a40MKEHHOCTb K OI'IepaLI,VIOHHOIZ. B cny4yae Hanun4yma OOKyMeHTOB (KOHVIVI ,D,OKyMeHTOB) O CBO€EBpPEMEH-
HOM MCNONHeHnn obs3aTenbCTB U peanibHOM UCNOJTHEHUN 06s3aTenbCTB B TeveHne 3 gHen nocrne HacTynneHna cpoka KOHTpP-
areHT/3aeMLUMK Takke MOXET ObiTb BblBEAEH M3 COCTOSIHUA obecleHeHus1, AaHHoe AeNcTBMe AOMXKHO ObiTb 060CHOBAHO MOTU-
BMPOBAHHbLIM CyXOEHNEM.

23 KpoMme cny4yaes

e HanM4Ms PbIHOYHbLIX KOTUPOBOK MO TOPryeMoW 3a40/DKEHHOCTU KOHTpareHTa/aMUTEHTa;

e ocnapvBaeMoM 3a0J/KEHHOCTU MO MEHAM 1 wrpadaM — 40 MOMEHTa MOosy4eHUs UCMOSTHUTENBHOMO SIMCTa.
24 Cnpag 415 NPOCTOThI MOKET M3MEPSITLCS KaK PasHuLa Mexay JOXOAHOCTbI0 o6nurauumn u G-Kp1BOW Ha CPOK, PaBHbIf AtopaL v o6 vraumi.
25 Hanpumep, yBorbHeHvie 6e3 nepexofa Ha HOBYIO paboTy ABIETCS NPU3HAKOM 0BeCcLie HeHMS!, MPU YCTPOICTBE Ha HOBYIO paboTy 3a40HKeH-
HOCTb 3aeMLUVKa NepecTaHeT cunTaTbes obecueHeHHoM Yepesd 6 Mec.
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2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypm3aLumn B Nosb3y 3aeMLInKa — B CIlyYae MoJSTHOro noratleHus pecTpyk-
TYPMPOBAHHOW 3a40/MKEHHOCTN (KpOME CriyvaeB, Korga O4HOBPEMEHHO C NMoralleHeM BO3HUKAET HOBas 3a0MMKEHHOCTb) U 06-
CNY>XMBAHMWS MPOYEN 3a40IMKEHHOCTM 6e3 pecTpyKTypm3aumii U NPOCPOYEK, NPEBbLILLAKOLLMX CPOK, NO3BOMNSALWUNA OTHOCUTL 3a-
LOJIMKEHHOCTb K ONepaumoHHON, B TeYEeHMe cpoka He MeHee 3 MeC. Mocre noralieHns pecTpyKTypMpOBaHHOW 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss uHdopMauum O MpekpaweHun cyaebHOro/yrornoBHOro npecneoBaHusa 3aem-
LuMKa/KoHTpareHTa nytem onpasgartenibHoro npurosopa nubo npekpaweHus gena. MNpy 3Tom B cnyvyae MMPOBOrO COrMnalleHus
MeXay 3aeMLLMKOM/KOHTPareHTOM 1M UCTLOM YnpaBnswLllas komnaHms obsidaHa NMpoBECTU OLIEHKY (PMHAHCOBOrO COCTOSIHMS C
Yy4eTOM M3BECTHbIX UK NpeanonaraeMbiX yCr0BUN MUPOBOMO COrnalleHus.

2.6.3.4. [nsa 06s3aTenbCTB KOHTPAreHTa, KoTopble cTany 06ecueHeHHbIMM U3-3a HapyLLEeHNsT YCNoBUIA 06CnyXnBa-
HWSA No Apyrum 06a3aTenbLCTBaM KOHTpareHTa/aMnTeHTa, — B Criyyae noralleHnsi peCTpyKTy pUPOBaHHOW MITN MPOCPOYEHHON 3a-
OOJIMKEHHOCTN 1 06CNyXMBaHUS BCEN NpoYen 3aA0/mKeHHOCTU 6e3 HapyLLeHUA YCIOBUI U PECTPYKTYpU3aumii B TeYEHNE BCEro
nepuoaa 4o noraweHns n 6 mec. nocne noraweHns NpobreMHon 3a40IKEHHOCTY.

2.7. PacueT cnpaBeAaniMBOM CTOMMOCTM aKTMBa C y4eTOM NpU3HaKoB o6ecLeHeHuA (0o AedonTta KOHTpareHTa)

2.7.1. CnpaBeanueas CTOMMOCTb akTvBa Npy BO3HUKHOBEHWM NPU3HaKoB 06ecLIeHEHNsI oNpeaensaeTcs No MeToay
NPVBEAEHHON CTOMMOCTU ByayLLMX OEHEXHbBIX MOTOKOB, YYUTLIBAsA KPEAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHBIX MOTOKOB
(Popmyna 2), 3a UCKINIOYEHMEM ClyvaeB, OMUCAHHbIX HKE B 3TOM MyHKTe. BeposTHocTe Aedonta PD(T(n)) onpegensertcs c
Y4YETOM NONOXKEHWI, YCTAHOBIEHHBIX B pa3gene 4.

2.7.2. [ns oueHkn cnpaBennvBON CTOMMOCTM NpaB TpeboBaHui Mo akTMeam (goroBopam) PoHaa K PrU3NYecknm
nuuam go HacTynneHus gedonTa u ¢ y4eToM nonoxeHun B Pasgene 6, ucnonesyetca dopmyna 2, B KOTOPOW kaxgoe npousse-
aeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcd B COOTBETCTBMU C NOPSAKOM, YCTaHOBMEHHOM B pasaerne 6. [ins
OLEHKM KpeauTHO-06eCLIeHEHHbIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ans cragum 2.

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

UHebopmauusi 0 8bIsi8NIEHHbIX Mpu3Hakax obecueHeHUsi U 8bixo0e U3 cocmosiHusi obecueHeHusi npedocmaernsemcs
Ynpasnsrowel komnaHuel 8 Crieyuanu3suposaHHbil derno3umapuli He no3oHee cnedyroujezo paboyezo OHA 3a OHEM B03HUKHO-
8eHUs npusHaka obecueHeHUs unu ebixo0a U3 cocmosiHusl obecuyeHeHus (npu ycnosuu, Ymo UHgopMayusi 0 803HUKHOBEHUU
rnpusHaka obecuyeHeHus unu ebixoda U3 coCmosiHUs obecueHeHUs rNPsMO UMU KOCBEHHO Habrodaema Ynpaenswowel KoMmna-
Huel).

Pasgen 3. OueHKa akTUBOB, HaxoOALMXCA B COCTOSAHMM AedonTa.

3.1. MpepenbHble CPOKU NpU3HaHUA aedonTa Ans pasnMyHbiX BUAOB 3aJ0JKEHHOCTMU.

Hde6uTtopckas 3agomkeHHOCTb/06A3aTeNnLcTBa Ae6uTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3ae MLUMKOB

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

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

27 25/ 45 pabounx gHen
CTPaHHbIX 3MUTEHTOB

Obsi3aTenbCTBa HAa MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHBIX UHCTPY-

MeHTOB, pblHke PEMO 5 paGounx aHen

MHas 3agomKkeHHOCTs M3NYecKmX 1 ropugmdeckux nuu nepeq NMNN® 90 kKaneHAapHbIX AHEN
3.2. B oTHoweHuM ropnanyeckux nuuy aeonTt n npupaBHMBaeMble K HeMy COOLITUA yKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBuin noraweHnst unu BbinmaTtbl MPOLEHTHbIX JOXOAOB MO aKkTUBY, a Takke Noboro MHoOro

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

3.2.2.  OdwmumanbHoe onybnmkoBaHue B COOTBETCTBMU C ddefepanbHbIMU 3aKOHaMW U MHBIMU HOPMaTUBHbLIMUW Npa-
BOBbIMM akTamun Poccuiickon ®enepaumm nnm MHOCTPaHHbLIX roCyaapcTB MHpOpMaLmMmM O NPOCPOYKE UCMOSHEHUSI AMUTEHTOM
CBOWX 00A3aTeNbCTB;

3.2.3. OdmupmanbHoe onybnmkoBaHue peLleHusi o NpuaHaHum 6aHKPOTOM.

3.2.4.  OdwmumanbHoe onybrnmnkoBaHWe peLleHnst 0 Ha4vane NpMMeHeHns npoueayp 6aHKpoTCTBa — Co AHSA onybnu-
KOBaHMs1 cOOOLLEHNsI 0 AaTbl, NpeaLIecTByOLLe AaTe onybnvkoBaHns coobLyeHms 06 okoHYaHUM NpUMeHeHUst npouenyp GaHk-
poTcTBa.

26 [laHHbIi CPOK UCMOMb3YeTCs TONbKO B Cly4ae HanMuus coobLUeHUI OT SMUTEHTA, areHTa UMW WHbIX YNOMHOMOYEHHbIX UL O HaMepeHun rc-
NonHUTL 06si3aTeNbCTBa B Grivbkaiume AHW, T.€. 0 TEXHUYECKOM XapakTepe MpoCcpoYku. B criyyae oTcyTCTBMS Takux coobLueHuin nubo B criyvae
06bsiBneHust 0 AedonTe AedOoT CUMTAETCs HACTYNUBLUMM CO AHS, CMeAYIOLLEro 3a YCTaHOBEHHbIM CPOKOM WCTOSTHEHUS 06s13aTenbCTB.

27 [laHHbIN CPOK UCMOTb3Ye TCS TOSbKO MPY HANMYMM COOBLLUEHUI O BhINMaTe AMBUAEHOOB SMUTEHTOM.
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3.2.5. OdgmupmanbHoe onyGnmkoBaHue MHGopMaumm o NUKBMUOALMN KPUAMYECKOro Nua, 3a UCKITIOYEHUEM CyYaeB
MOrfoLEHUs 1 NPUCOEANHEHNS.

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

3.2.7. OBHapyxeHne KpeanTopoM HEBO3MOXXHOCTM 3aeMLLMKa UCMOMHUTL 06s3aTenbcTBa B CUNY Kakux-nmbo o6-
cToaTenbCTB 6e3 NPUHATUA creumanbHbIX Mep (Hanpumep, peanusauum 3anora)

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

3.3.1. HapylweHus ycnoBui norawleHnst Unu BbinnaTtbl NPOLEHTHbIX JOXOA0B MO aKTMBY, COCTaBMSOLLEMY aKTUBbI
MN®, a Takke moboro nHoro obsi3aTtenscTBa ebrTopa Ha cpok 6onee Yem ykasaHo B n.3.1., B cnyyae ecnu gaHHas nHdopmauus
NpPsIMO MUIM KOCBEHHO Habnogaema y4acTHUKOM pPblIHKaA.

3.3.2. OdwmumanbHoe onyb6rnmkoBaHWe peLleHust o NpuaHaHum nuua 6aHKpoToM.

3.3.3. OdwmumanbHoe onybrnnkoBaHve peLLEHUst O Havane NpuMeHeHUs K nuuy npouenyp 6aHKkpoTcTBa — CO AHSA ony6-
nukoBaHus coobLleHus 0o AaThl, NpefLecTByoLen aaTte onybnmkoBaHns coobLleHust 06 OKOHYaHUM MPUMEHEeHUs npouenyp
GaHKpoTCTBA.

3.3.4. Tlony4yeHue cBefeHuii 06 ocyxaeHUM (hU3MYECKOro nuua Mo YrofioBHbIM MPEecTynneHusiM (Kpome cryvaesB
OCYX[EHWS Ha YCOBHbIN CPOK).

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

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

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

3.4.1. B cny4yae BO3HMKHOBEHUs AedbonTa No 0AHOMY aKTMBY OCTarlbHbIe aKTUBbI, OTHOCSALLMECS K KOHTPareHTy, Takke
CUATAKOTCA HaxoZAWMMUCH B 0edonTe, caM KOHTpareHT (3aeMLWUK/3MUTEHT) cUMTaeTCa Haxoaswmumcs B geconTe.

3.4.2. He obGecneyeHHble 3arn0rom HegBUXKMMOCTM, CTPaxXOBKOW NMGO 3aroroM JIMKBUAHbLIX LEeHHbIX ByMar nopy4u-
TENbCTBA U rapaHTMM HaxoasLerocs B AedonTe KOHTpareHTa He NPUHUMAaKTCs B pacyerT.

3.4.3. B cnyd4ae HacTynneHus cobblTWi, NpMpaBHEHHbIX K AedOnTy, SMUTEHT/KOHTpareHT/nebutop/3aemLmk cumTa-
€TCs HaxoOsLWUMCs B COCTOSTHUM AedponTa, BCE aKTMBbI, OTHOCSLLUMECS K HEMY, CYMTAIOTCA HaxoAsLWMMMUCA B COCTOSHUM Oe-
donTa.

3.4.4. YnpaBnsiowas KOMNaHus npu MOHWTOPUHIE 3a[0JIKEHHOCTUM YYUTbIBAeT MPUHAONEXHOCTb KOHTpareHta K
rpynne koMnaHuid. Mpy BOSHUKHOBEHWUM COBLITUA AedonTa y XONAMHIOBOW KOMMNaHUM NGO Yy KIoYeBbIX?® koMnaHuii rpynnbl, K
KOTOPOW NPUHAAMNEXUT KOHTPAreHT, 1 nonyyYyeHun nHdopmaummn ob aTom YnpasnsitoLlen KOMNaHWen, KOHTpareHT Takke cunTa-
eTCsl Haxo4sLMMCA B COCTOsIHUM AedonTa (3a UCKIIOYEHUEM CIyYaEB, KOrga KOHTpareHT umeeT nybrnvyHble KOTUPOBKM akLni,
[onroBbix 0653aTeENbLCTB MMM NPOM3BOAHBIX UHCTPYMEHTOB M 3TU KOTUPOBKM HE MOKa3biBalOT NPU3HAKOB 00ECLIEHEHUS, a TaKKe
cny4aes, Korga KOHTpareHT npogorkaeT obcnyxvBaTb OONT Nocne HacTynneHns cobbiTua gedonta y KOMNaHui rpynmbl, K KO-
TOPOW OH NPUHAANEXMT).

3.5. OueHka cnpaBe4nMMBOW CTOMMOCTU aKTUBOB, HaxoAasLwwmxcsa B gedonTte
[Ins Bcex KnaccoB akTMBOB, HAxXoAsLLMXCS B COCTOsSIHMM AedonTa, cnpaBeanueasi CTOMMOCTb akTBa onpenensieTcsi B

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

3.5.1. 3apgomkeHHOCTb r3NYECKUX NULL, OLleHBaeMas [0 HacTynneHus cobbituin fedonTa ¢ ncnonb3oBaHmem Cost
Of Risk, ¢ patbl (Bknto4asa) HacTynneHusa aedonTa unu npupaBHEHHbIX K HeMy COObITUIA oLeHMBaeTcst B obem nopsigke, ¢ uc-
none3oBaHvem PD n LGD. Npu atom 3HavyeHne PD gns Takon 3a0/MmKEHHOCTM NPUHUMaeTCa paBHbIM 1.

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

3.5.2.1. CTonMOoCTb NPUHMMAETCS paBHOM HyNt No TpeboBaHMSAM Ha NoralleHne OCHOBHOrO Aorra (nonHoe/yacTuny-
HO€, CPOK KOTOPOro HACTYNWUI) Y MPOLIEHTOB, 32 UCKITIOYEHNEM A0MTa, OLEHMBAEMOr0 OLEHLLIMKOM M 06eCrneqYeHHOro TopryemMbIMu
LeHHbIMU Bymaramu, HEABUXUMOCTbLIO, OMLUMOHHBIM COrMaLlleHMEM, CTPAXOBKOW NGO NOpyYnTENBCTBOM TPETHUX MWL, OLeHKa
[OIKHa NPOBOAUTLCS C YY4ETOM CPOKOB 1 BO3MOXHOCTW MOMyYeHUs BbinnaT npy peanu3auumn obecneyeHns Ha ocHoBe 060CHO-
BaHHOr0 3KCMepTHOro (MOTMBUPOBAHHOTO) CY>KAEHNS YNPaBnsoLLEe KOMNaHUn.

3.5.2.2. CTOMMOCTb NPMHUMAETCA PaBHOM HYIIO MO BCEM BbINycKaM AOMTOBbIX LEHHbIX OyMar aMuTeHTa, BCEM UMe-
foLwmMcs TpeboBaHUSIM K SMUTEHTY MO BCEM BbINyckaM LieHHbIX Bymar, Bkntovasi TpeboBaHUs Ha BbinnaTy KyNnoHHOro oxo4a 3a
npegbiayLime KynoHHbIe Nepuoabl, BCEM Npo4YnM TpeboBaHMAM KOHTPareHTy, 3a UCKIMYEHNEM CIyYaeB, Korga y AaHHoro Tpebo-
BaHWs (Bblnycka LieHHbIX Oy Mar) MMeTCS pbIHOYHbIE KOTUPOBKM NGO MMeETCst 0TYET OLEHLLMKA 4AaBHOCTLIO He Gonee 6 mec. 4o
MoMeHTa oueHkn CHA, co3gaHHbIN nocre Havana npouenypbl 6aHKpoTCTBA.

Mpu ncnonb3oBaHMK OTYETA OLIEHLLIMKA NPW NOSIBIIEHUN HOBOW MHAOPMaLIMK O CHUKEHM BO3MOXHOCTN BOCTpeboBaHUs
3a0MKEHHOCTU UIN CHWKEHMMN OLIEHKU NOTEHLMANbHbIX CYMM K NMOMYyYEHMIO yNpaBnsaoLLlas KoMnaHns 4ormkHa B cpok He Bonee
2 Hepernb NONy4YUTb HOBbIA OTYET OLEHLLMKA MO0 MPUHATE CTOMMOCTb 3a0JI)KEHHOCTM PABHOW HYIHO.

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

28 CnmncoK KIoYeBbIX KOMMaHwii rpynnbl, K KOTOPOW NPUHAANEXMNT KOHTPareHT, cocTaBseTcs YnpasnstoLwen KOMnaHue CaMmoCTOATE [IbHO.
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3a80/mKEHHOCTb NepecTaeT cumTaTbes 4edOoNTHOM B CNenyLWMX Criyyasx:

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

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

3.6.3. B cnyvae B0306HOBNEHMs obcnyxmBaHusa gorra no rpacuky.

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

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

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

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

4.1. OTanbl onpegeneHus BepoATHOCTU gedonTa (PD) no 3agomkeHHOCTU IOpPUANYE CKUX NNLL:
1) onpeaenseTcs roaosas BeposATHOCTb AedonTa KOHTpareHTa;
2) npv HEOBXOAMMOCTU OCYLLECTBISETCH KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B NPeAyCMOTPEHHbIX HACTOALWMM Pasgenom crnyyasix ocyLlecTBNsSeTcs OONONHUTENbHAA KOPPEKTUPOBKA Ha
CPOK J€HEXHOr0 MoTOoKa, K KOTOPOMY ByAeT NPUMEHATLCS AaHHas BEPOATHOCTb AedonTa

4.2. BepositHocTb AedonTta (PD) Ha ropu3oHTe 1 roa onpeaensieTcs crneay lOWUMU MeTogaMu:

4.2.1. B cny4ae Hanuuusi y KOHTpareHTa penTuHra 0gHoOro U3 MexayHapoaHbIN PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM NYBNUYHBIX AOCTYNHbLIX AaHHbLIX N0 BeposaTHOCTAM AedonTa (PD) penTuHrosoro areHtctea Moody's, ny6numkyemoro Ha cante
areHTCTBa B COCTaBe OTyeTa Mo exerogHoMy nccrieqoBaHuio kopnopaTneHbIx gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEW pPenTUHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcsa 3HadyeHue PD onsa cpoka 1 rog;

4.2.1.1. [Ans uenen onpeaeneHns Ncnonb3yemMoro penTuHra KoHTpareHTa / SMUTeHTa aHanuaupylTca penTuHrn, npu-
CBOEHHbIE MeXAYHapOAHbIMU PenTMHroBbiMK areHTcTBamm (MPA) S&P, Moody’s, Fitch.

4.2.1.2. B cnyyae Hanuuus pemnTuHra, MPUCBOEHHOTO HECKOMbKMMU PEWTUHrOBLIMW areHTcTBamu, Bblbupaetcs
HaUMEHbLUNA PEUTUHT U3 aKTyanbHbIX;

4.2.1.3. Ecnu otobpaHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P unu Fitch, To B cooTBETCTBMM C Npuno-
XeHuem [1 onpegensieTcs COOTBETCTBYHOLWNIA €My PENTUHT OT areHTcTBa Moody’s;

4.2.1.4. [Ansa otobpaHHOro periTnHra ncnonb3yeTcs BepoaTHOCTb AedonTa B COOTBETCTBUM € N. 4.1.1.

4.2.1.5. B cny4yae oTcyTCTBUS penTuHra, npucsoeHHoro MPA, ncnonb3syloTca penTuHrn, NPUCBOEHHBLIE POCCUACKUMM
penTuHroBbiMu areHTcTBamm AkenepT PA n AKPA ¢ nocneayrowum oTGopom penTuHra v npuBeeHuem ero kK wkane Moody’s B
cootBetctBMUM N. 4.1.1.2 - 4.1.1.4.

4.2.2. B cny4yae OTCYTCTBUS y KOHTpareHTa perTvHra u Hanmyms BbiNycKoB obnuraumi - Mo OLEHKEe COOTBETCTBUS
YPOBHIO pevTUHra Yyepes KpeauTHbIV cnpag obnuraunii 4aHHOro KOHTpareHTa, onvucaHHbIv B MNpunoxeHunn B.

4.2.3. B cny4ae OTCyTCTBUS Y KOHTpareHTa peiTvHra n oTCyTCTBMSA BbIMYCKOB OOnuraumn B criegyioLem nopsgke:

4.2.3.1. [Ansa KpynHbIX KOHTpareHToB, He oTHocsAwmxca kK MCB (Bbipyyka 4 mnipa py6. n 6onee B roa) npMmMeHsieTcs
cpenHasa BepoAaTHOCTL AedonTta Anga Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM OTYeTa MO €XerogqHoMy uccneno-
BaHWIO KoprnopaTtusHbIxX gedonTos (Annual default study) c npumeHeHneM COOTBETCTBMSA YPOBHEW PENTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Buibupaetcs 3HaueHne PD gnsa cpoka 1
rog;

4.2.3.2. [Onsa npegnpuatun MCB (manbivi u cpegHuii Bu3Hec) NpUMeHSeTCa CTaTUCTUYECKUIA yCpeQHEHHbIN NnokasaTerb
nedonToB B 3aBUCUMOCTM OT oTpacnu, npuBeaeHHbIn B MNpunoxernnn . KOpuanyeckoe nuuo oTHocutcs K kateropum MCB B
crnyvae, ecriv Ha gaty oueHKM yncnutcs B peectpe MCB?® unu ecrnv ero Bbipydka coctasnsiet MeHee 4 mnpa. py6. B roase.

4.2.3.3. B cnyyae, ecnu HEBO3MOXHO MAeHTUULMpPOBATbL NPUHAAEXHOCTb kOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIN AenaptameHT dmnHaHcos, PIYT, MYT1 n T.0., HE NMeLME MEXOYHAPOOHOIO0 PEVTUHIA), TAKOW KOHTPareHT OTHO-
CUTCS K KaTEropmm KpyrnHbIX 3a€MLLMKOB.

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

2 https://ofd.nalog.ru/
30 https://bo.nalog.ru/
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4.3.1. [nsa obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBIISETCHA B CrieayloLlem
nopsiake:

4.3.1.1. [pu ucnonb3oBaHUN PEVTUHIOB PEVTUHIOBBIX areHTCTB — MyTEM MOHWXEHNS penTuHra Ha 1 ctyneHb. MoHu-
XeHne Ha Gonbluee KONUYeCcTBO CTyneHen 0opMIIaeTC MOTUBMPOBAHHBIM CyXXAEHUEM YNPaBnsoLe KOMNaHUw.

4.3.1.2. [Onsa obecueHeHHOW 3a00IIKEHHOCTM KPYMHbIX KOHTPareHTOB MCNOMb3yeTCs BEPOATHOCTM AedonTa Ansd camon
XyALen penTnHrosow kateropum (Ca-C).

4.3.1.3. Mo obecueHeHHbIM 0b6A3aTeNbCTBaM KOHTPAreHToB-manydeckmx nuy npumeHsietcs CoR, paccunTaHHbIn Ang
cTagun 2.

4.3.1.4. Tlpu oueHke ana MCB, gnsa KOTopbix HE onucaH cnocob pacyeTta, BEPOATHOCTbL AedonTa 6epeTcsi paBHOM
cpeqHen BenuunHe mexay 1 u BepoAaTHOCTbO AedonTa Ans He obecLeHeHHOro akTuea/3agomKeHHOCTN C OKpyrneHnem go 4
3HaKoB Mnocre 3ansaTon.

4.3.2. Ons 06ecUeHeHHbIX MPOCPOYEHHbIX AEHEXHBIX MOTOKOB 3! BEPOSATHOCTL A4ed)orTa pacCuUMTLHIBAETCA B COOTBET-
ctBun ¢ dopmynon 3:

Popwmyna 3.

PD(t)npocpou = PD + * (1 — PD)

T+1

roe

t — CpOK NPOCPOYKM,

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

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

PD onpegenseTtcs:

- B CIy4ae, ecnu rno KOHTpareHTy OTCYTCTBYIOT NPU3HaKM 00eCLEeHEHUS NHbIE, YEM NPOCPOYEHHAs 3a[0KEHHOCTb - Kak
rogosasa PD B cooTtBeTCcTBUM C N.4.1;

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

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

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

. KoppekTupoBKa Ha CpOK AlEHEXHOrO NOTOKa HE OCYLLIECTBNSAETCH A0 MOMEHTa NepBOoro noratleHns no 3agon-
XXEHHOCTW, B Cnyyae, ecnu CpoKk A0 AaTbl AEHEXHOro NOToKa He npeBbiwaeT 1 roga oT AaTtbl OLEHKN N BEPOATHOCTL AedonTa
KOHTpareHTa npeBblllaeT BEPOSTHOCTL AedonTa ANs HauxyhLero pertuHrosoro rpeiga (Ca-C)3? no gaHHbim oTyeta (Annual
default study) pentuHrosoro areHtctea Moody’s (4ns opugmdeckmx nuu, He asnsowmmmuca MCB) unn HanxyaLwen BeposiTHOCTH
fecdbonTta ang Takoro aktmea m3 kateropum MCB (npy OTCYTCTBUM MPOCPOYEHHBIX AEHEXHbIX NOTOKOB, BbIBOASLUNX 3a40MKEH-
HOCTb U3 COCTOSIHUS OMNepaLmOHHON);

. KoppekTupoBka Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBMSEeTCs, B Criyvae, ecrnv CPoK A0 AaTbl EHEXHOro
NoTOKa He npeBbIlaeT 1 roga oT AaThl OLEHKN N Y KOHTPareHTa MMelTCs MPOCPOYEHHbIE AeHEeXHbIe MOTOKW, BblBOASLLME 3a401-
XXEHHOCTb M3 COCTOSIHWNS OMepPaLMOHHON.

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

4.4.2. Ins1 KOPPEKTMPOBKM BEPOSTHOCTM AedhonTa Ha CPpOK AEHEXHOro notoka ucnonb3yetcs opmMmyna pacyeTta Bepo-
SATHOCTW AedonTa No NoAXoAY OLEHKMN MHTEHCUBHOCTU (Popmyna 4).

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

31 YckrioueHre CoCTaBrIAeT 3a00/MKEHHOCTb, 06ecLeHeHME Mo KOTOPOM pacCUMTLIBAIOCh paHee C NMOMOLbLIO AaHHbLIX No Cost of Risk no nopt-
hensim 6aHKoB.

32 BepOATHOCTL AedosTTa MOXET MPEeBbILATL BEPOSATHOCTL AedosTTa A HAaUXYALUe KaTeropumn KayecTea, B Criyyae BbisSBIEHUsI MPU3HAKOB
o06ecLEeHeHVst B OTHOLLE HUM KOHTpareHTa.
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D
PD, =1—(1—PD)365
roe,
PD — BeposAITHOCTb AedornTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBMM C M.4.1-4.3;
D — KOnn4ecTBO KaneHaapHbIX AHeW 40 norawleHns/odepTbl LEHEXHOrO NOTOKa;
3HauveHune PDp okpyrnsietcsa 4o 4 3HakoB nocne 3ansTon.

4.6. CooTBeTCTBME LUKaN peUTUHrOBbIX areHTCTB.

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

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

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

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

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

4.7.2. B uensax HacTosiLero pasaena Mcrnonb3yeTcsl KPeQUTHbIA PeNTUHE MO LUKare pernTUHroBOoro areHTcTea, CooT-
BETCTBYIOLLEN BantoTe OCHOBHOIO A0/ra.

4.8. Ans aKTMBOB KOHTpareHTa, HaxoAsuerocs B cocTostHumn aedonra, PD ycraHaBnuMBaeTcs paBHoOM 1.

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

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

[nsa 3apgomkeHHOCTU, 06ecneYeHHON CTPaxoBKoW, Ucnonb3yTcs PD gomkHuKa no AoroBopy (akTuBy).

Paspen 5. PacyeT LGD

5.1. LGD npu ncnonb3oBaHUM pe UITUHIOB MeXAy HapOoAHbIX pe UITUHIOBbIX areHTCTB (B TOM Y/Che Npu nepexoae

K perTuHram 4epes KOTMPOBKM obnurauuii) n ucnons3oBaHum Moody’s speculative grade 6epeTtcs u3 otyeTa No exerogHomy

uccnenoBaHuio koprnopatueHbix AedonToB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by

year prior to default» ¢ 1983 roga3® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTLIO PefTUHra KOHTpareHTa / aSMUTeHTa
K rpynne pernTvHroB, Ans KOTopbIx onpegenseTcsa Recovery rate;

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

5.2. LGD ansa cdmsunyecknx nuy n MCB npu oTcyTcTBUM 0bGecneyeHUA npuHMmaeTcsa pasHbiM 100%.

5.3.  LGD B npoueHTHOM OTHOLLEHMN C y4eToMm obecneyeHns onpeaenseTcsa Kak OTHOLeHne makcumyma mexay 0 n
pPasHOCTbIO CYMMbI 3340MKEHHOCTU U NTIMKBUAALMOHHON CTOMMOCTU 0BecneydeHns K CyMMe 3af0MKeHHOCTM.

5.4. [ns 3agomkeHHOCTU, obecneyeHHON NopyYnTenbLCTBOM, rapaHTMen, ONLMOHHBIM COrfalleHMeM UCNonb3yeTcs
LGD nopyuuTtens, rapaHTta, KOHTpareHTa no OMuMOHHOMY COrnalleHuio Ha obecneveHHylo YacTb 3aformkeHHocTw, ecnn PD
KOHTpareHTa no gorosopy 6onblue. Ecnun nopyuntenem no 3afgommkeHHOCTU I0PUAMYECKOro Nuua BbICTynaeT duranyeckoe nuuo
1, Ha0bopPOT, TO MCNONb3yeTCs HauMeHbLLEee U3 rofoBbIX 3Ha4eHUn nokasatenen CoR nopyuutensa n PD*LGD gomxkHuka (CMm. n.
4.8.).

5.5. [Ing 3agomkeHHoCTH, obecneyeHHON AOroBOPOM CTPaxoBaHuWs, B Criydae ecrim Takow 4,0roBop 3akiioYveH co cTpa-
XOBOW KOMMaHWen, MetoLLEeN YpoBeHb penTnHra He Hwwke BBB- (Baa3) unu Bxoasuiei B CNMcok 0gobpeHHbIX Ans CTpaxoBaHus
HeABWXMMOCTU NoObIM N3 6GaHKOB, ykasaHHbIX B MpunoxeHun b, obecneyeHme npyHMMaeTcst Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTMpoBaHusa (Popmyna 5 He npumeHseTcs).

33 Ecnv B Ny6MKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB MCMnosib3yeTca nokasaTtenb Recovery Rate (RR), To notepu npwm
aedonte (LGD) onpenenstoTcs cnepyowmm o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaeMmblin NpoUEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMsiaTtaM, NPMBOAMMBIA areHTCTBaMu AN KaXAaoro
peiTMHra B eXeroAHblX UccrenoBaHusX.
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5.6. B uHOM cnyyae, ucnonb3yeTcsi OUCKOHTMPOBAHHasi CyMMa CTpaxoBkW. [lopsook onpegeneHus OUCKOHTa
(discount), craBkn anckoHTMpoBaHus (R) n cpoka (Tex) yKkasaH B onucaHum opmynel 5.

5.7. B kayecTBe NMKBUOALMOHHOW CTOMMOCTH 06ecneyeHns NpUHUMaeTCcs AUCKOHTMPOBaHHasi cnpaBeanumBas cTo-
MMoCTb 06ecneyeHus / CTpaxoBku Mo dpopmyne:

®dopwmyna 5.
P
(1 +R) Tex/365

PV =3, * (1 — discount),

roe

PV — ouckoHTMpOBaHHasA cnpaBeannBasi CTOMMOCTb obecrneyeHunst / CTpaxoBKu;

P - cnpaBegnuBasi ctoumMocTb obecneveHust, onpeaeneHHas B COOTBETCTBMM C HacToswmmn MpaBunamm onpeaeneHms
CYA / cymma nokpbITUS 3a4,0MKEHHOCTM NO [LOroBOPY CTPaxoBaHWs;

Tex — KOMMYECTBO AHeN OT AaTbl onpegeneHna CHA fo gaTbl oxxugaemoro noctynneHns obecneyeHunsi B cnyvae Hapy-
LWeHns 0693aTenbCTB KOHTPareHToM, COrfacHo ycroBuam gorosopa. KonuyecTtBo AHen MoXeT ObiTb OnpeneneHo Ha OCHOBaHWM
3KCNEepPTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBNSAOLLEN KOMMNAHWUK, E€CITU CPOK HEBO3MOXHO YCTaHOBUTb OHO3HAYHO, NCXoas
13 yCrnoBwuiA forosopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[nga sapgormkeHHoOCTU, obecneveHHow 3anorom, Tex onpeaenseTcs MOTUBUPOBAHHbBIM cyaeHem. Cpok nonyyeHus ge-
HEXHbIX CPeACTB, MNOMYYEHHbIX OT peanu3auun npegMeTa 3anora, onpeaenseTcs UCXOAs M3 YCIOBUIA OroBopa 3anora u cyl-
HOCTM NpeaMeTa 3anora.

[nsa sapgomkeHHoCTU, o6ecnevyeHHo ,OroBOPOM CTpaxoBaHusl, Tex ONpeaensieTcs ¢ y4eToM CPOKOB BbIMnaThl Mo 4Oro-
BOpY CTpaxoBaHWsi MpU HacTynneHun gedonTa KoHTpareHTa (Mpu3HaHWM KOHTpar eHTa HennaTexecnocobHbIM) UMM Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CYXXAEHUSI YNPABMSIOLLEN KOMMNaHWUK, ECM CPOK BO3MELLEHNS HEBO3MOXHO YCTAaHOBUTH OHO3HAYHO, UC-
Xo[s U3 yCNoBuWI JOroBopa.

Onsa cnyvaes cyaebHbix pa3bupatenbcTB (MnaHMpyeMbIX UMK TEKYLLMX) C 3anorogarterniem Unm CTPaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsiLEeB.

discount — AUCKOHT, onpeaenseMblii B CrieqyoLem nopsigke:

B oTHOLLEHMM 3a005KEHHOCTW, 0OECNEYEHHON TOPryeMbIMU LIEHHbIMK By Maramu:

e N8 LEeHHbIX Bymar, ncnonb3yemblx Ans obecneyenns no coenkam PEMNO Ha MockoBckol Gupxe — COOTBETCTBYHO-
LM OUCKOHT AnsA caenok PEMO34;

® [N aKuuii MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHKax ctpaH O3CP:

o  BXOAdALWMX B MHAekKchl akuuin ctpadH OQCP — kak cpegHun anckoHT ana caenok PEMNO Ha MockoBckor Gupske
13 TpeXx akummn ¢ camblM 6n1M3kMM No o6beMy cpegHeMecsYHbIM 3a nocnegHue 6 mec. 06opoToMm;
O He BXoZALMX B HOEeKChl akumn ctpaH OOCP — kak MakcuManbHbIv AMCKOHT Ang caenok PEMNO Ha Mockos-
ckon Bupxe ¢ akumamu ns nHgekca MMBB;

e ansa obnurauunm ¢ pertnuHramm Moody’s , S&P vnun Fitch — kak cpegHuii onckoHT ans caenok PEMNO Ha Mockosckon
Oupxe 13 cnucka Tpex obnuraumii, obnagarolmx TakMM Xe PeNTUHrOM (MO0 MeHbLUMM, MPU OTCYTCTBUM PaBHbIX) U CaMOW
Onuskon gropauuen.

B oTHOWeHuN 3agomkeHHOCTH, obecneyeHHONn JOroBOPOM CTPaxOBaHUSA (3a UCKMIOYEHWEM Cryyasi, yka3aHHOoro B M.
5.5.):

e Ecnu cTpaxoBov KOMNaHum NPUCBOEH penTuHr Hmke BBB- (Baa3) n cTpaxoBas koMnaHus He BXOAMT B CIMCOK 0f,06-
PEHHbIX AN CTPAxX0BaHWSA HEABUXMMOCTU HWU OAHUM M3 BaHKOB, yKkasaHHbIX B MNpunoxeHun b — AUCKOHT paccunTbiBaeTCs B Crie-
Ayowem nopsgke: kak PD ctpaxosoi komnanum * LGD ctpaxoson komnadun. Ot6op PD Ana perTuHra CTpaxoBOW KOMMaHum
OCYLLECTBISETCA B COOTBETCTBMMN C NOPSAKOM, YCTaHOBNEHHbIM B Pasaene 4.

e Ecnu ctpaxoBoi KOMNaHWM He NPUCBOEH PENTUHT U CTPaxoBas KOMMaHWsA He BXOAUT B CUCOK 040B6peHHbIX Ans
CTpaxoBaHWs HeABWKMMOCTU HU OAHUM 13 BaHKOB, ykasaHHbIX B [MpunoxeHnn b, ANCKOHT paccunTeiBaeTcs kak PD Ansa pentuHra
Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs paBHbiM 100%. OT60p PD ans pevtuHra Caa ocyLecTBnseTcs B COOTBETCTBUU
C NOPSIAKOM, yCTaHOBNEeHHbIM B Pasgene 4.

5.8. Mpy HanNuyMmn nopyyMTensbCTBa (rapaHTUii, CTPaxoBOK, OMLMOHHBIX COrnaLleHnin) PUANYECKNX MWL, Ha BCIO UMK
YyacTb 3a40IMKEHHOCTU (CTOMMOCTU aKTMBa):

5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUMK HAXOAWUTCS B COCTOSIHUM 0BecLieHeHNs No CPaBHEHUIO C MOMEHTOM BO3-
HVKHOBEHUS 3a40MKEHHOCTU, ero 0b6s3aTenbLCTBa MPUHNUMAIOTCH B pacyeT € y4eToM obecLieHeHus.

5.8.2. HeobecneyeHHble 06513aTenbCTBA NOpyYnTens/rapaHTa/cTpaxoBLymKa, HaxogsLwWwerocs B COCToAHMN AedonTa,
He NMpuHUMatoTCA AN pacyeTa.

5.8.3. ObecneyeHHble oba3aTenbcTBa rapaHTa/mopyymTens/cTpaxoBLumka NPUHNUMAlOTCA C y4eToM obecrneyeHns B
COOTBETCTBMM C NpaBuiaMmn, yCTaHOBNEHHLIMU HACTOSALLMM pasgernom.

34 Ins akuuii - puck-napameTp Ans 3-ro AnanasoHa A4S PbIHOYHOIO pucka (CTaBKa pUcka najeHus LeHbl), paccunTbiBaeMblii AO «HKL» ans
cooTBeTCTBytOWEN 6ymaru; ana obnavraunini - puck-napameTp Ansg 2-ro AvanasoHa Ans pblIHOYHOro pucka (CTaBKa pucka nageHus
LeHbl), paccumTtbiBaeMbii AO «HKL».
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5.9. ObecneyeHne, Haxoaslleecss B 3anore v npuvHagnexawee KOHTpareHTy, Haxo4siWemMycs B COCTOSIHUM fe-
donTa (B TOM YMcne B COCTOSAHUN BAHKPOTCTBA), MOXET MPUHUMATBLCS TOMNbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOJSy4YeHus 3anora.

5.10. [Ona xunon HegBmwxMMocT LGD MOXEeT NnpyHMMaThbCsl B pa3mepe He meHee YeM 15% oT TekyLen CTonmocTu
obecneyeHus.

5.11.  [ns HeXusion 1 KOMMEPYECKOW XUMoii® HeABUXUMOCTY — COITIacHO OLIEHKE OLEHLLMKa, CAENaHHOM C y4eToM
CcpoKa 1 nopsiaka nonyveHns B pesynbTaTe B3biCKaHMS U Npogaxu obecneveHnst B cnyyae gedonTa, ¢ y4eToM NpuBeaeHUs Mo
cpoKam Mony4veHnst K MOMeHTy aedponTa.

5.12. B cnyyae nebutopckor 3a40MmKEHHOCTM MO apeHae Npu UCNosb3oBaHUM 06eCneynTeNnbHOro UM rapaHTUAHOIO
[enosnTa AaHHbIN eno3nT MOXET YYUTbIBATbCH Kak JIMKBUAALMOHHAA CTOMMOCTb obecneyeHunsi 6e3 JUCKOHTUPOBaHMS.

5.13.  OnpegeneHne LGD npu HanuunM KOTUPOBOK NO NyGnNmnyHOMy [OMry KOHTpareHTa nnbo KOMNaHwui 13 rpymnnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonTta no ny6rimyHOMy AONry KOHTpareHTa nmbo KoMnaHum U3 rpynnsl KOHTpareHTa (ecnu gedonT
OIS KOHTpareHTa BO3HUK M13-3a AedornTa 9ToW KOMMaHWM ero rpynnel, a cama 3afoimKeHHOCTb obcnyxmBaeTcs 6e3 HapyLueHun
ycnoBun gorosopa) Anst oueHkn LGD ncnonb3yoTes (Mpy HanuymMmn) KOTMpoBKK nybnnyHoro gonra. OTHOLWEHME NOMHON LiEHbI
(ueHa 3akpbiTus (legal close) + HK) kK HoMuHany MoxeT GbiTb MCMONb30BAHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanuumsa KOTMPOBOK NyBNMYHOro Aora KOHTpareHTa, Haxoasierocs B AedornTe, OTHOLIEHWE NOSTHON
ueHbl (ueHa 3akpbiTua (legal close) + HK) k HOMMHany gonroeoro obs3atenbCcTBa MOXET CcUMTaTbLCA OLEHKoM Recovery Rate
ansa koHTpareHTta, LGD B atom cny4yae Oyaet paBeH 1 — Recovery Rate. [JaHHbIi NOAXO4 HEMPUMEHUM AMsi CIyYaeB OLEHKU
cybopAnHMPOBAHHOIO U BEYHOrO A0Nra, eCriv TOMNbKO HE MMEETCS KOTMPOBOK CaMoro oLeHMBaemoro obsasatenscrea.

[Ona uenen n.5.13. ncnonbayetca ueHa obnuraumm + HKL, no gaHHLIM CrieayLwmx UCTOYHUKOB:

e [Ina obnurauun poCCUNCKNX SMUTEHTOB 1 0OnMraunin MHOCTPaAHHbLIX SMUTEHTOB, B OTHOLLEHUWN KOTOPbLIX HE pac-
CUUTBLIBAKOTCS LieHbl BHEOMPXKeBOro poiHka (LeHa HP, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraumm n HKO no gaHHbIM MOCKOBCKOI GUpXM;

e [Ins vHbIX obnuraumin — cnpaBennvBasi LeHa, onpeaeneHHas B COOTBETCTBMM C Hactoswmmu lNpasBunamm
onpenenenns CYA, yBennyeHHas Ha pa3mep HaKoMmeHHOro KyrnoHHOro [OX0Aa;

e [Ina uenen HacToswwero pasgena, 3HadyeHue Recovery Rate okpyrnseTca o 2 3Haka nocne 3ansaTow B Npo-
LIEHTHOM BbIPaXXEHUN.

UHebopmayusi 0 ueHHbIx bymazax, Ucrosib3yeMbiX 8 paMKax Hacmosiwez2o pasdena, npedocmasnisiemcs Ynpasnsouwel
KoMrnaHuel & crieyuasnusupoeaHHbil denosumapuli He no3dHee paboyezo OHsI, criedyrowe20 3a damod, M0 COCMOSTHUIO Ha KO-
mopyto onpedesisiemcsi cripagednugasi CmouMoCmb akmuga 8 coomeemcmauu ¢ Hacmosiwel MemoOuKou.

Paspen 6. Pacyet COR.

6.1. Mpu ncnonb3oBaHWUM ANA pacyeTa crpaBensiMBon CTOUMOCTUN C yH4ETOM KPEAUTHOrO pUcka AaHHbIX 6aHKOB UMK UHBIX
opraHusaumin YnpasnsoLasa KOMNaHus yumTblBaeT CreayoLmne nonoXeHns:

6.2. lNog HeobecneyeHHOW 3a40MKEHHOCTBIO B LIenax HacTosiwero MNpunoxeHns noHMMaeTcs 3aA40MKeHHOCTb 3a UC-
KrntoYeHneM 3a40MKEeHHOCTN, obecneyeHHON 3arnorom Xunomn HeaBMKUMOCTY (MnoTeka).

6.3. lNpw ncnonb3oBaHun AaHHbIX 06 0becueHeHHOW 3aA0MKEHHOCTH YNpaBnsaoLLas KOMNaHs y4uTbiBaeT xapakrep
obecueHeHus nverLencsa 3ag0mKeHHOCTH, B TOM YACIE CPOK NPOCPOYKM.

6.4. lNokasatenu Cost of Risk (CoR), ncnonb3yemblie onsa pacyeta cnpaBeanvBon CTOMMOCTU 3a40MKEHHOCTU Pn3u-
YeCKMX NuL.

Insa uenen pacyeta Cost of Risk B oTHOLIEHMM HeobecneyeHHbIX NpaB TpeboBaHNs K PU3N4ECKMM NLamM NCNonb3yTCs
OaHHble otyeTHocT MCOO 3a 2022 r. NAO CbepbaHk.

[Inga oueHkn cTaHAapTHBIX akTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 1, ANS OUEHKM KpeauTHO-06eCLEeHEHHbIX
aKTUBOB Mcnonb3yeTtcsa 3HavyeHne CoR ansa ctagum 2 (Tabnuua 1).

Tabnuua 1

NoTpe6utenbckue U Npoumne ccyabl U3nyecKUM nuuam

Twn noptdens Heobecne4YeHHbIN

cTaaus KpeauTHOro noptdens 1 2
3028.30 | 175.70

Banosasi CTOMMOCTb KpeauToB, MINpA. pyo.

pe3epB nog obecLeHeHre KpeamToB, Mnpg. pyo. 87.6 38
2.89 21.63

CoR

3% Hanpumep, rocTUHUUbI, XOCTESTbI U T.N.
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[na uenen pacyeta Cost of Risk B oTHOLWEHUN npaB TpeboBaHMUs k puanvecknm nuuam, obecneyeHHbIX He MEHee YeMm
Ha 80% OT HOMMHaNbLHOW CTOMMOCTMU 3a0/KeHHOCTN 3arnoromMm XKNUNon HEeABMXMMOCTU, UCNONb3YKTCA AaHHble OTYETHOCTU
MC®O 3a 2022 r. [MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeautToBaHue dmUanyecKux nuy
Twun noptdens o6ecne4YeHHbIN
cTagmsa KpeauTtHoro noptdens 1 2

7 144.30 | 348.00
Banosas ctonmocTb KpegmTos, Mnpga. pyo.

8.70 18.90
pesep. nog obecueHeHre KpeamTos, minpa. pyb.

0.12 5.43

CoR

Ecnu npasa TpeboBaHus k dmanyeckomy nuuy obecneyeHsl MHbIM BUAOM MMYLLLECTBA (B TOM YUCnE, NOPYYNTENBCTBOM,
rapaHTvew, ONUMOHHBIM COrfaLleHneM, CTPaxXoBKOW), TO AN OLEHKK C yyeToM obecneyeHus ncnonbayetcs CoR Tabnuubl 1, npu
aTom BenununHa CoR npupasHuBaeTcsa k PD. LGD ¢ yyeTom obecneyeHuns onpegensieTca cootBeTcTBum ¢ Pasgenom 5 HacTos-
wero lMpunoxenuns.

Mpy packpbITM 0OBHOBMEHHbIX AaHHBIX B 0T4eTHOCTAX MC®PO 3a nocneaytowme nepuogbl ncnonb3osaHne Cost of Risk

cnegyert ncnosnb3oBaTtb C TOro Mecsdua, B KOTOPOM pacKpblTa COOTBETCTBYHOLLAA VIHd)OpMaLlI/IFl.

Paspgen 7. MeTop yyeTa KpeQUTHbIX PUCKOB NyTeM OLeHKU cnpaBe,anBoﬁ CTOMMOCTMU NO OTHETY OLUEeHLMKa No COCTOoA-

HUIO Ha JaTy He paHee BO3HUKHOBEHUA COObLITUSA, BedyLLero Kk o6ecLeHeHUIO.

7.1. TpuvmeHeHue oT4YeTa OLEHLLMKA AN Lenew onpeaeneHvs cnpaBeaniMBol CTOMMOCTU C yYyeToMm obecLeHeHus
BO3MOXXHO TONbKO AN TEX aKTUBOB, ANSA KOTOPbIX Takas OLEHKa JOMNyCcTMMa B COOTBETCTBUM HacTosiwmmm MNMpaBunamm onpege-
nexusa CHA.

7.2. B cnyvae, ecnu B neprog NpuMEHEHUS OTYETa OLIEHLLMKa AN OnpeneneHnst cnpaseanuBoi CTOMMOCTU BO3HU-
KaeT (BbIsABNseTCs) cobbiTue, Beayluee k o6ecLeHeHnto, To He06X04MMO OCYLLECTBUTL BHEMSAHOBYH OLIEHKY aKTVBa OLIEHLLMKOM
B TeyeHwne 20 gHel ¢ faTbl BbIABNEHUS MTPpU3HaKoB obecLieHeHns. [laTa, No COCTOSHMIO Ha KOTOPYIO onpeaensieTcs HoBas OLEeHkKa,
He [omkHa ObITb paHee AaTbl BO3HMKHOBEHMS COObITUS, BeayLlero k obecueHeHuto. C aatbl HAaCTyNNeHUs cobbiTUsi, BeAyLLEro K
obecLeHeHNo, 1 40 AaTbl NPUMEHEHNS HOBOrO OTYETa OLIEHLLMKA, YNpaBnsioLLlas KOMNaHusa JorkKHa CKOppekTupoBaTk nocnea-
HIOK0 U3BECTHYH CripaBeaANMBY0 CTOMMOCTb, ONpPeAENEeHHYH0 Mo OTYETY OLEHLLMKA, COCTaBNEHHOMY 0O BO3HUKHOBEHMWSI Takoro
cobbITHSA, C MPUMEHEHMEM METOA0B KOPPEKTUPOBKU CrpaBeIMBON CTOMMOCTH, YKa3aHHbIX B HACTOSILLEM MPUINOXEHNM.

MpunoxeHue A k NMpunoxeHuto 4.

CnUCcoK NCTOYHUKOB, ncnosnb3yeMbiX AnA oueHKM KpeaguTHOro pucka.

1. B OTHOLUIEHMW KOPUONYECKMX MNNLL:
e ynonHoMo4eHHoe areHTcTBo 3AO «UHTepdake» https://www.e-disclosure.ru/;
e MockoBckas Bupxa https://www.moex.com/;
e cawt UeHTtpanbHoro baHka P® https://www.cbr.ru/;
e kapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
e eOuHbIV dhepepanbHbl peecTp ceedeHuit o 6aHkpoTcTee https://bankrot.fedresurs.ru;
e  eAuHbIN (heaepanbHbIA PeecTp CBeAEHUI O haKkTaxX eATENbHOCTU topuandeckmnx nuy, https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www.fitchratings.conv;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e odmuManbHbIN CaUT KOHTPareHTa/aMnTeHTa/KpeaUTHON opraHm3auuu;
e  CcepBuWC NpegocTaBneHns Oyxrantepckon (rogoBoit) otyeTHocTM PoccTtaTa - http://www.gks.ru/accounting_re-
port;
e  [OKYMEHTbI, NOMyYeHHble YNpaBnsaoLLen KOMNaHnen, B OTHOLLEHWW KOPUONYECKOrO nuua
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2. B oTHOLeHWUU phr3N4EeCKMUX NULL:
e  KapToTeka apbuTpaxHblix Aen https://kad.arbitr.ru
e  eOuHbl dhegepanbHbI peecTp cBeaeHuit o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [JOKYMEHTbI, NOMyYeHHbIe YNpaBnsioLLel KOMNaHUeN, B OTHOLLEHMN D3nYecKoro nuua

MpunoxeHue b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOMNb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyeTte LGD

e BaHk TuHbKODD

e bBaHk Pycckun Ctangapt
e baHk XoymKpeaunt

o Jlokob6aHk

e OTM-6aHk

o baHk PeHeccaHc-kpegut
e MTC-6aHk

e Kpenut-EBpona 6aHk

e CoGepbaHk,

e baHk BTB,

o PaiiddanseHbaHK,
e bBaHk OTKkpbITHE,

e [asnpombaHk,

e baHk JOM.P®
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MpunoxeHue B k MpunoxeHuto 4.
OnpepgeneHve COOTBETCTBUA YPOBHIO PeMTUHIa Yepe3 KpeAUTHbIN cnpen obnuraumn

MopsigoKk onpeneneHnst COOTBETCTBUS YPOBHIO PENTUHIa Ha AATy OLEHKU:

1. OnpegenseTtcsa 4OXOOHOCTb K NoraileHuio no obnurauyam gaHHoOW opraHusaummn cpokom 6onee 1 roga u meHee 3
nert. MNpu OTCYTCTBUM OBNMraumii Co CPOKOM MeHee 3 NeT UCTONb3yeTcs Cnpad C MHAEKCaMM COOTBETCTBYIOLLEH cpoYHoCTH. Mpu
Hanuuum obnuraumnii Co CPOKOM MoralleHnst TONbKO MeHee 1 rofga Ans pacyeTa KpeauTHoro cnpaga ucnonbaytotes 3 (Tpu) 06-
nraummn gpyrux aMUTEHTOB, MEIOLLMX Kak BrIM3KkMe No CPOKy U JOXOAHOCTY oGnuraumm, Tak u obnurauum co cpokom 1-3 roga.

2. OnpepgensieTcs, 4OXOOHOCTY KaKkoro U3 MHAEKCOB NoSyYeHHas 4OXOAHOCTb Mo obnvraummn Hanboree COOTBETCTBYET,
B KayecTBe Mepbl 61IM30CTY NCNONb3YeTCs CPeAHUIA KPEAUTHBIN cnpag obnuraumii ¢ G-curve B CPaBHEHUN C KPEOUTHBIM CP340M
yKa3aHHbIX Hke nHaekcoB. KpeauTHbI cnpaj paccumTbiBaeTCS Kak pasHuLa Mexay OXO4HOCTbIO K NMoralleHuio obnvrauum Ha
CpoK ee Aopaumm n G-curve Ha 3TOT CPOK. B ykasaHHbIX Liensix Ucnonb3yTcsa creyloLme NHOeKch:

e VlHOekc koprnopaTunBHbIx obnuraumin (1-3 roga, peiTuHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HauveHun - http://moex.com/ru/index’ RUCBITRBBB3Y/archive

e VlHaekc koprnopaTtusHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

Onuncanune nHgekca - http://moex.com/a2196

ApxvB 3HaveHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHaekc koprnopaTtuBHbIx obnuraumn (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

Onuncanne nHaekca - http://moex.com/a2195

ApxvB 3HaveHunn - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytolieit Tabnuue onpeaenaeTcs, Kakon ypoBeHb pelTuHra ncnonb3oBaTth Npu onpeaeneHu BeposTHOCTM
nedonTa:

Moody's
MexxayHapofHas wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepositHocTb pgecdhonta ana oTobpaHHOro pewnTuHra onpegensieTcd Ha OCHOBaHMM OT4yeTa MO  eXerogHomy
uccnenosaHuio koprnopaTtuneHbix AedonTtos (Annual default study) ¢ npumeHeHMeM COOTBETCTBUSI YPOBHEW PEUTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnel perTnHros, Beibupaetcs PD ana cpegHero 3HadeHus pentuHra rpynnel (Baa2, Ba2, B2).

UHpopmayus 06 ueHHbIX bymazax, ucronb3yembix 0ns yenel pacyema KpedumHozo cripeda, npedocmasnsaemcs
Ynpasnarowel komnaHuel 8 creyuanu3duposaHHbili 0eno3umapuli He no3dHee paboyezao OHs, cnedyroujezo 3a 0amod, o co-
CMOSIHUIO Ha Komopyto onpedensemcs cripasednueasi CmouMocmb akmuea 8 coomeemcmaeuu ¢ Hacmosuwet MemoduKod.
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MpunoxeHwue I k MpunoxeHuto 4.
BepostHocTM gedonTa ana opraHusauum MCb

OnsA poccUNCKNX KOMMaHUn

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 008
64, 65, 66, 70, 77, 78, 93 P '
Ona MHOCTPaHHbIX KOMMNAHUN
OTpacnb PD

CTpouTenbCTBO 3aaHui 0,1503
Cknagckoe x03s1MCTBO 1 BCnoMoraTenbHas TpaHCnopTHas A4eAaTenbHOCTb 0,1049
MHBecTuummn n ynpaeneHue HeaBMmMKUMOCTBI0 0,0877
CneumanuanpoBaHHble CTpouTesnbHble paboTbl 0,0762
Mpon3BOACTBO METANNNYECKUX M3OENWIA, KPOME MaLLUH 1 06opyaoBaHMs 0,0615
[NpenoctaBneHne NpoYnx CEPBUCHBLIX YCIyr 0,078
PosHun4yHas Toprosns 0,0659
[esaTenbHOCTb MO NpeocTaBNeHno NPOAYKTOB MUTAHWUSA U HAaNUTKOB 0,0823
Mpon3BoaCTBO NULLEBBLIX MPOOYKTOB 0,0591
Mpoun3soacTeo MalnH 1 o6opyaoBaHus 0,0671
Mpouee (cpeaHee 3HayeHue) 0,0904

Mpunoxenue [ k NMpunoxeHuto 6.
Ta6bnuua 1. CooTBeTCTBME LUKaN PEUTMHIOB Pa3fiMYHbIX PEUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexayHapogHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
AkLMoHepHoe 06LlecTBO «Ynpaensitowas komnanust «Mepsas» TenedpoH +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 CCcC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca ccC ccce
CCC(RU) ruCCC C C CccC
CC(RU) ruCC C C CccC

AkumoHepHoe obLecTBo «YnpasngawLlas komnaHus «lNepBas»
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MNPUNOXEHWE 5

OCOBbIE METOAbI OLLEEHKWU, MPUMEHSAEMbIE B NEPUO KPU3UCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. MpumeHeHne perTUHIOB MEXAYHapPOOHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHWXeHue (0T3bIB) perTUHra KpeamnTocnocobHOCTH, MPUCBOEHHOTO UHOCTPAHHbLIMU PENTUHIOBBLIMU areHTCTBaMM
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTPaHHbIE PENTUHIOBLIE AreHTCTBA) POCCUIACKUM
KpeOuTHbIM OpraHnsaumsam, MHbIM POCCUACKUM OpraHnsaLmsM, a Takke ux cneumansHbiM opugnydeckum nuuam (SPV) n goyep-
HUM KOMMaHWSM U3 MHOCTPaHHbIX lopucamkumn, Poccuiickon Pegepauun, cybbektam Poccuiickon degepaumnm, MyHULMNANbHbIM
obpasoBaHuam nocne 01 dpeBpans 2022 roga, He SBNSETCA NPU3HaKoM obecLeHeHNs AN POCCUACKNX KOHTPareHToB.

1.2. Onpepnenexune BeposaTHocT aedonTa (PD) no obasaTenscream B pyGnsx M UHOCTPaHHOW BanioTe Yepes penTuHMN,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMU areHTCTBaMU POCCUMCKUM KOMMAaHKAM, B T.4. UX cneumanbHbIM PUanYeckum nm-
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuinckoro KOHTpareHTa perdTrHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa HE NPUHUMAETCS B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBMe penTuHra. [ins onpegenenust PD gonycTvMo ncnonb3oBaTh cneqyloLwmne nogxoabi:

a) Ucnonb3oBaHue 3HayeHus PD poccuinckoro pentuHrosoro areHtctea AO «3kcnepT PA» yepes conocrasneHue pen-
TUHrOB POCCUNCKNX PEATUHIOBLIX areHTCTB.

B cnyyae Hanuuns y KOHTpareHTa penTuHra oqHoro n3 POCCUNCKNX PENTUHIOBBLIX areHTCTB NpUMeHsaeTcs 3HaveHne PD,
onpeneneHHoe poccuUcKkUM penTuHrosbliM areHTcTBoM AO «3kenept PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (YacToTbl)
nedonTta no perTUHroOBbIM KaTEropusiM HaumMoHaNbHOW POCCUMCKON PENTUHIOBOW LUKanbl AreHTCTBa A4S BCEX OOBLEKTOB peNt-
TUHra, KPOMe CTPYKTYPHbIX OBnmraumin 1 MHCTPYMEHTOB CTPYKTYPHOro hrHaHCMpoBaHMa» B COCTaBe oTyeTa 06 NCTOpMYecknx
OaHHbIX 006 ypoBHAX Aedonta No pedTUHIOBbLIM KaTeropusim NpuMEHsIEMbIX PeNTUHIoBbIX Wwkan Ha 01.01.2022. NcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3ch12556¢c04667cc2.pdf). Mpu aToM B crnyyae Hanuuns y KOHTpareHTa HecKosb-
KWX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMW POCCUACKMMMN PENTUHIOBBLIMU areHTCTBaMK, BbIGUPaeTCa HaMMEHbLUNIA PEUTUHT U3 aKTy-
anbHbIX M cooTHocuTest ¢ perTnHrom AO «3kecnepT PA» B cootBeTCcTBUM C [Nprnoxernnem «MeToguka onpeneneHns cnpasennu-
BOW CTOMMOCTV aKTMBOB C YYETOM KpeOUTHbIX PUCKOB». B cnyyae HeobxogumocTn npoBectu conocrtasneHne pentuHros OO0
«HKP» n OO0 «HPA» c pevitnHramm AO «3kcnepT PA» ucnonbayetcsa Tabnuua conoctaBneHns PeNTUHIOBbIX LUKan POCCUNCKUX
KPeOUTHbIX PENTUHIOBbLIX areHTCTB, YkazaHHas B MiHdopmaumoHHom coobueHun baHka Poccum ot 30.12.2021 «MHdopMaums o
COMOCTaBMNEHUN PENTUHIOBBIX LLUKaN POCCUNCKNX KPEOAUTHBIX PEATUHIOBBLIX areHTCTB». [nsa otobpaHHoro pentuHra ot AO «3Jkc-
nepT PA» BbiBnpaeTcsa cooTBeTCcTBYHOLWEEe 3HavyeHne PD no tabnuue 8 onsi cpoka 1 rog.

[Mpu OTCYTCTBMM Y KOHTpPareHTa penTuHra oOgHOro N3 POCCUMCKUX PENTUHIOBBIX areHTCTB 3HadYeHne PD onpefgensetcs
Ha OCHOBaHWW aKTyarnbHbIX MYONNYHBIX 4OCTYMHBLIX AaHHBLIX MO BEPOSTHOCTAM AedonTa penTuHroeoro areHTcTea Moody's, ny6-
NKYyeMOro Ha calTe areHTCTBa B COCTaBe OT4eTa MO eXerogHoMy MCCrnefoBaHuIo KopnopaTuBHbiX AedonToB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HauyeHue PD ans cpoka 1 rog.

[nsa KpynHbIX KOHTPareHToB, HE OTHOCSILLMXCA K NPeanpusaTUsAM Manoro n cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
bonee B rof), B cnyyae OTCyTCTBUSI PENTUHIra OQHOIO N3 POCCUNACKNX PEUTUHIOBBIX areHTCTB MPUMEHSAETCH CPEAHAA BEPOATHOCTb
gedonta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMU akTyarnbHOro oTyeTa Mo eXerogqHOMY UCCNEeNOBaHWUIO KOp-
nopatmeHbix gedonTtoB (Annual default study) ¢ npumeHeHnem cooTBeTCTBUS YpoBHeW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTtcsa 3HayeHne PD ansa cpoka 1
rog.

1.3. OnpegeneHue 3HaveHnsi LGD BO3MOXHO MO akTyaribHOMY OTYETY MHOCTPaHHOIO PENTUHIOBOro areHTcTea Moody's
Yyepes ConocTaBneHne PeNTUHIOB POCCUNCKMUX PENTUHIOBbLIX areHTCTB.

3HaveHve LGD onpepensieTcs Ha OCHOBaHMM aKTyarbHbIX MYGMUYHBIX OOCTYMHbIX AaHHBIX U3 OT4eTa PEeNTUHrOBOro

areHTcTBa Moody’s no exxerogHOMy MccrnenoBaHuto kopnopaTtuBHbix AedonTtoB (Annual default study, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBMU C MPUHAANEXHOCTBIO
COMOCTaBMEHHOr0 PENTUHra KOHTpareHTa K rpynne pentuHros, Ans KOTopbIX onpegensetcs recovery rate36.

B cnyyae Hanuuusi y KOHTpareHTa peiTuHra ogHOro U3 POCCUMNCKNX PENTUHIOBLIX areHTCTB Yepes CoMnocTaBleHne pen-
TUHrOB B cooTBeTcTBMM C [MpunoxeHnem «MeToamka onpegeneHvs cnpaBensiBo CTOMMOCTU aKTUBOB C y4ETOM KpeaMTHbIX
pUCKOB» OMNpeaensieTcs PeNTUHT PEWTUHIoBOro areHTctea Moody’s. Mpu 3ToM B criy4ae Hanuuus HECKOMNbKUX PEATUHIOB, NpU-
CBOEHHbIX Pa3HbIMN POCCUNCKUMW PEWTUHIOBBIMW areHTCTBaMM, BbIOUpaeTCa HauMeEHbLUNA PEWTUHT U3 aKTyarbHbIX U COOTHO-
cuTCa ¢ perTuHrom areHtcTea Moody’s. B cnyyae HeobxogmmocTv npoBecTu conoctasnenne pentuHroe OO0 «HKP» n OO0
«HPA» ¢ pevituHrom areHtctea Moody’s conoctaBneHune ocylecTrnsietcs yepes pentuHrn AO «3kcnepT PA» ¢ ncnonb3oBa-
HMeM Tabnumupl CONOCTaBNEHNSA PEUTUHIOBbIX LUKan POCCUNCKMX KPeOUTHBIX PENTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobLeHnn BaHka Poccum ot 30.12.2021 «MHopmaLms 0 conocTaBneHnm peMTUHIOBbIX LKA POCCUACKUX KpEOAUTHBIX
PENTUHIOBbIX areHTCTB». Hannune y KoHTpareHTa periTvHra UHOCTPaHHOro PENTUHIOBOrO areHTCTBa He NPYHUMAaeTCst B pacyeT
N paccMaTpuBaeTCs Kak OTCyTCTBUE PerTuHra.

[ns KpynHbIX KOHTPAreHToB, HE OTHOCALLUXCA K NPEeAnpuUsiTUsIM Manoro u cpegHero busHeca (Bbipydka 4 mnpg py6. n
bonee B roa), B cnyyae OTCYTCTBMSA PEWTUHIa OQHOrO U3 POCCUMACKMX PENTUHIOBLIX areHTCTB NPUMEHSIETCS 3HaYeHue recovery
rate ona Speculative Grade.

1.4. Mopsigok onpeanenexns 3HadeHnin PD 1 LGD ans MHOCTpaHHbIX KOHTPareHTOB He MeHsIeTcsl.

2. JedonT nnm npocpoyka no BantoTHbIM 0693aTensCcTBam.

2.1. Onsa KOHTpareHTa MOXeT He cunTaTbCsl CoObITUEM AedonTa unu obecueHeHust HeucnonHeHe o6s3aTenbLCTB B Ba-
ntoTe, OTANYHOWN OT POCCUICKOro pybrsi, ecnn MMeTCA OCHOBaHWSA nonaraTe, YTo AedonT npom3oLen n3-3a cobbiTui, He CBS-
3aHHbIX C AEATENbHOCTBI0 KOHTPareHTa, HanpvmMep, BBEAEHUSA CaHKUMI, 3anpeTa/HEBO3MOXHOCTN Pac4ETOB CO CTOPOHbI UHO-
CTPaHHbIX KOHTPAreHTOB MUITM POCCUINCKMX FOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnornHeHHble 0b6A3aTenbCTBa KOHTPAreHToB, B TOM Y1CIe NO BbinnaTe KYynoHoB Y ANBWAEHOO0B B MHOCTPAHHOM
BantTe, No COCTOAHWMIO Ha 31 nonga 2022 BKNIOUYNTENBHO CYMTAOTCHA HaxoasLWmMMmMcs B AedponTe B criyyae, eCnu Takoe Hemcnorn-
HEeHWe BO3HUKITO B pe3ynbTaTte AeACTBUI (6e30eNCTBUSI) MHOCTPaHHbIX 4EeN03UTaPHO-KITMPUHIOBbLIX KOMNaHWiA (B T. 4. MeXayHa-
POAHBIX PACYETHO-KIMMPUHIOBBIX LIEHTPOB «EBpoknup BaHky, r. Bpioccenb, n «Knupctpum BaHKUHI», 1. JllokcemBypr), MHOCTpaH-
HbIX 6aHKOB UMW MHbIX CAHKUMOHHbIX AEACTBUA MHOCTPaHHbIX rocyaapcTs u (unu) perynupyromux opraHos. OJedonT n obecue-
HEHWe B OTHOLLEHUM CaMOro KOHTpareHTa/aMuMTeHTa, B TOM Yucrne NepekpecTHbIM AedonT no ero nHbIM 06s13aTenbCTBaM, He
BO3HMKAIOT.

o 31 nions 2022 roga HeucnonHeHne Takux obsi3aTenbCTB He ABnsieTcss cobbiTnem obecueHeHns unu gedonTa ons
Lenern KOpPeKTMPOBKM CNPaBeniMBON CTOMMOCTW TakoW 3a0MKEHHOCTH.

2.3. C 31 miona 2022 ropa (BktouMTENBHO) 06593aTeNbLCTBA NO LeHHBIM Bymaram B MHOCTPaHHON BarntoTe OLEHUBaTCS
cnegyowmmM obpasom:

2.3.1. O6sa3aTenbCTBa, B TOM YMCMe NO BbinNAate KynoHOB M AMBUOEHAOB, BbIPaXXEHHbIE B MHOCTPAHHOW BankoTe, B OT-
HOLLUEHWM LieHHbIX ByMmar, XpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMMHANBHOMO AepXaHnsa cneumanuampoBaHHOro Aeno-
3utapus, oTkpbiToro B HKO AO HP[, n no koTopbiM Bbinnarta He MoxeT ObiTb Npon3BeneHa B pybnsx B COOTBETCTBUM C AENACTBY-
OLLIMM 3aKoHOAaTeNbCTBOM P®, ¢ AaThl NpUsHaHMA B MMYLLIECTBE NAeBOro MHBECTULIMOHHOIO hOHAa NPU3HATCS HAXOAALWNMUCA
B cocTosiHum fedonta, LGD no atnm obasatenscteam npuHumaeTtcs paBHbiM 100%.

2.3.2. ObgasatenbCTBa, B TOM YMCIe MO BbiMnaTte KyrnoHOB U AUBMAEHOOB, BbipaXXEHHbIE B MHOCTPAHHOW BarnioTe, B OT-
HOLLUEHWM LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMMHANBHOMO AepXaHnsa cneumanuampoBaHHOro Aeno-
autapusi, otkpbitoro B HKO AO HP[, n Bbinnata no KOTopbiM MOXeT 6bITb Npou3BeaeHa B pybnsax B COOTBETCTBUM C LENCTBYIO-
UMM 3aKoHoAaTenbCTBOM P®, ¢ gaThl NpU3HaHNs B UMyLLECTBE NaeBOro MHBECTULIMOHHOTO hoHAa OLEHMBaloTCA B obLeM no-
psake, yctaHosneHHom MCYA MNP, npu atom ¢ aaTel HacTynneHnsa gedgonta cornacHo MNMCYA MN® LGD no atum obsizatens-

cTBaM NMpuUHMMaeTCcAa paBHbIM 100%. B cny4ae ecnn npamMo unm KOCBeHHO ctana Habrntogaema unu OOCTynHa MHdopmaums o

36 Ecnm B Ny6/IMKyEeMbIX MaTepuarax peMTUHroBbIX areHTCTB UCMob3yeTcs nokasaTtesb Recovery Rate (RR), To notepu npu aedosre (LGD) onpesensiotcs cneAyow M
o6pa3om:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaeMblii NpoLEHT Bo3BpaTa Mo NPOCPOYEHHBIM BbiNAaTaM, MPUBOAUMBIA areHTCTBaMU ANSt KaXAOT0 peilTUHIa B eXEeroHblX UCCief0BaHUsX.
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TOM, YTO 06s3aTenbCcTBa OyAyT NoralleHbl, B TOM Yucre B pyOrnsix B CyMMe, 3KBUBANIEHTHON CTOMMOCTM 0053aTenbCTB B MHO-
CTpaHHOM BanioTe, B ONpeaeneHHbI CPOK, CPOK HacTynneHus aedonta MOXET ObiTb U3MEHEH (yBenWyeH UMM YMEHbLLEH,
ohopMIAeTcs MOTUBMPOBAHHBIM CYXXOEHUEM YNPaBMSOLEN KOMMNaHnK).

2.3.3. ObsaA3aTenbCcTBa, B TOM YMcne No Bbinnate KynoHOB M AMBUOEHAOB, BbIPaXXEHHbIE B MHOCTPaHHOW BanoTe, B OT-
HOLLEHWM LieHHbIX OyMar, XpaHeHME KOTOPbIX OCYLLECTBISIETCSA HA CHETE HOMUHANBHOIO AepXXaHuWs cneumann3npoBaHHOro Aemno-
3uTapus, OTKPLITOrO B MHbIX Aenoantapusix, kpome HKO AO HP[, oueHnBatoTcsa B 06LWem nopsake, ycraHoBneHHoM NCHA TN,
C paTbl, Korga npsiMo Ui KOCBEHHO cTana Habnogaema nnm gocTynHa nHdopmaums o ToM, YTo obasatenbcTea He ByayT nora-
LUEHbI B pe3ynbTaTe B pe3yrnbTaTte coObITUIA, yka3aHHbIX B M. 2.2, TakMe 06s3aTenbcTBa NPU3HaTCA HaXoASLWUMUCS B COCTOSIHUN
pedonTta n LGD no atnm obasatensctBam npuHnmaeTcs paBHbiM 100% (pelueHne opopMnaeTcs MOTUBMPOBAHHBIM CyXXAEHUEM
ynpaensioLLen KoMmnaHun).

2.3.4. ObsazaTtenbcTBa, B TOM YUCe MO BbiNnaTe KyrnoHOB M AVBUAEHA0B, B OTHOLLEHUN LIEHHbIX By Mar, xpaHeHue KoTo-
PbIX OCYLLIECTBISAETCA HA CYETE HOMWHANBHOIO AEPXaHUA cneunannaMpoBaHHOro Aeno3uTapusl, OTKPbITOro B MHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnosum nogteepxaeHus kKoHevyHoro xpaHeHus B HKO AO HP[, oueHuBaloTcsi aHanorm4Ho
.obA3aTenbLcTBam, B TOM YMCrie No BbinfaTte KyrnoHOB U AVBMAEHOOB, B OTHOLLEHWM LIEHHbIX By Mar, XxpaHeH/e KOTOPbIX OCYLLIECTB-
NsSeTcs Ha CY4éTe HOMMHANbLHOMO AepXaHna cneunanusnpoBaHHoro genoautapus, otkpeitoro 8 HKO AO HPA.

3. OcobeHHOCTM onpeaeneHns akTMBHOrO pbiHKa.

OnpepeneHne akTMBHOIO pPbIHKA OCYLLIECTBNAETCA C Y4ETOM TOro, YTO BO3MOXHOCTb MCMOJb30BaHUSA AaHHbIX nocnes-
Hero TOproBOro AHsl Ha TOProBbIX NIOLWaAKax He NPUMEHSIETCS B Clydae, Korga HeToproBblv AeHb (UM OTCYTCTBME TOProB Ha
(hOHOOBOM pbIHKE) CBSI3aH C MPMOCTAHOBKOW TOProB Mo pelueHnto baHka Poccun, NpMocTaHOBKOW TOProB B Clyvae AOCTUXKEHUS
YCTaHOBINEHHbIX BMpXXert NOPOroBbIX 3HAYEHUMA UMW MHBIMU COBBITUAMK (COrNMacHO MOTUBMPOBAHHOMY CY>KOEHMWIO YNpaBnsioLLEn
KOMMaHuu), cnocobHbIMM CyLLLECTBEHHO NOBMNUATL HA N3MEHEHME CNPaBEAIMBON CTOMMOCTU B TakOW HETOProBbI AeHb N0 cpaB-
HEHWIO C MOCNEeAHMM TOProBbiM AHEM. B cny4yae, ecnu Bo3HMKLLME 06CTOATENBLCTBA NPUBOAST K 3aTPYAHEHUO (HEBO3MOXKHOCTH)
onpegeneHnsi cnpaseanmBon CTOMMOCTU akTUBOB, YrpaBnsioLlasi KoMmnaHusa o6s3aHa NpMoCTaHOBMUTL Bblady, norawieHne un ob-
MEH UHBECTULMOHHBIX NaeB NaeBoro MHBECTULMOHHOTO hoHAa NO NpUYMHAM, HE 3aBUCALLUM OT yNpaBnsioLLe KomnaHum, 6es-
OTHOCUTESbHO THMNa NaeBoro MHBECTULMOHHOIO hoHAa U HE3aBUCUMO OT hakTMUECKOro NPoBeAeHMs nNpoleayp no Bblgaye, no-
raweHunio 1 06MeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HWKHOBEHUSA 00S3aHHOCTY MO NPUOCTAHOBIEHMIO.

4. OnpeperneHue 6e3pncKOBON CTaBKU.

B oTcyTcTBUM BO3MOXHOCTM onpeneneHus aktyanbHbiX 3HadeHun Kb MockoBckor Gupxu, B ka4ecTBe BPEMEHHOW anbTepHa-
TUBbI GE3PNCKOBON CTaBKU A5t ONPEeAENneHns cnpaBeanvBoi CTOMMOCT 06s3aTenbCTB CO CPOKOM A0 noraileHns He bonee 6
MecsiLeB MOXeT ObITb MCMONb30BaHa CTaBKa, paccyMTbiBaemMasi METOAOM WHTEpPnonsAumMu (Hanpumep, NIMHENHON) Ha OCHOBE
ctaBok MosPrime (nu6o ctaBka RUONIA nocne npekpalyeHuns pacyeTa u nybnukaumu ctaskn MosPrime) nnbo ROISfix Ha gaty
onpeneneHys cnpaBeasiMBo CTOMMOCTU, Ans 0653aTeNnsCTB CO CPOKOM noratleHnst 4o 1 roga — Ha ocHoBe cTaBok ROISfix Ha
[aTy onpegeneHns cnpaBenfiMBo CTOMMOCTU. BbiGop CTaBku B OTHOLLEHMM akTMBa YNpaBnsawowas KomnaHusa ogopmnsieT Mo-

TUBMPOBAaHHbLIM CyXXAeHVWeM 1 NpeocTaBnseT ero B CneuuannanpoBaHHbIi en03nTapuii.

AkLMoHepHoe 06LlecTBO «Ynpaensitowas komnanust «Mepsas» TenedpoH +7 (495) 258 05 34
lOpuanyeckuin agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru
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