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TEPMWHbI U ONPEQOENEHUA, NCNONb3YEMbIE B MPABUJTAX OMPEAENEHNA CTOMMOCTU YUCTLIX AKTUBOB

MU® — naeBo MHBECTULIMOHHBIN (POHA, yKa3aHHbIN B HacToswmx MNpasunax.

YnpaBnsilowas KoMnaHus - opraHvM3aums, cosgaHHas B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccuickon degepaunm n ume-
IoLLias NIMLEH3MIO Ha OCYLLECTBNEHNE AEATENBHOCTA NO YNPaBNeHWO NHBECTULIMOHHBLIMU (POHAAMM, NaeBbIMA MHBECTULIMOHHBLIMM
oHAaMM 1 HerocyaapCTBEHHbIMU NEHCUOHHLIMM dOHAAaMU. YNpaBnsaoLwas KoMnaHua AeVcTByeT Ha OCHOBaHUN Npasun JoBe-
puTtensHoro ynpasnexus MNA®.

MHBeCTULMOHHLIN Nan — MMeHHaa LueHHasa bymara, ygocToBepsiolas AoMNo Bnaaenbla nasi B npase CoOOCTBEHHOCTU HA UMY-
LecTBo, coctasnsowee NP, npaso TpeboBaTth OT ynpaBnsioLLEen KOMNaHUN Hagnexallero A4oBepuTensHOro ynpasnexHns NMNA®,
npaBo Ha Nony4YeHne AeHEeXHOW KOMMeHcaummn npy npekpaLleHnm orosopa goseputensHoro ynpasnenus NMA® co sBcemn Bna-
AenbLaMm MHBECTUMLUMOHHBIX naes atoro MNN® (npekpawerHun MNAP).

MpaBuna pnoBepuTENbLHOrO ynpasBneHUsa naeBbiM UHBECTULMOHHbLIM choHaom (MpaBuna AY MU®P) — ycnosusa goroesopa
posepuTtensHoro ynpasnexuns MNA®, onpegensemsie YnpaensioLen KOMnaHnen B CTaHAapTHbIX hopMax, COOTBETCTBYOLLME TU-
noBbIM Npasunam goseputensHoro ynpasnenus NMAN®, yreepxaeHHsim Bankom Poccuu. Mpasuna Y MNP, n nsmeHenus n go-
NOMHEeHWs B HUX nognexar pernctpaumm bankom Poccum.

CtoumocTb YncThiX akTuBoB (CHA) — BennumHa, onpegensemas B COOTBETCTBUM C 3aKOHOAaTens,cTBoM Poccuiickon ®enepa-
LMK, Kak pasHuua mexagy cTommocTblo aktneoB MNP (qanee — akTvBbI) 1 BENNYMHOW 0653aTENbCTB, NOANEXaLUMX NCMONTHEHWIO
3a CYeT yKka3aHHbIX aKTUBOB (aanee — obAsaTenbCcTBa), Ha MOMeHT onpeaenexus CHA NN®.

MpaBuna onpegeneHuna CYA - nokanbHbIV akT ynpasnstowen komnadun MN®, yctaHasnusatoLwuii Nopsagok 1 CPokn onpeae-
nexHnst CHA, B TOM uncne nopsgok pacyeta cpegHerogosort CHA MU®, onpeaeneHusa pacyeTHONM CTOMMOCTY UHBECTULMOHHbBIX
naes NN, nopsgok onpegeneHus CTOMMOCTU MMYLLLECTBA, NEpeaaHHOro B onnarty MHBECTULUMOHHbIX naeB. CnpaBennveas CTo-
UMOCTb MMYLLIECTBA, NepeaaHHoro B onnaty MHBECTULMOHHbIX NaeB, ONPeAenseTcs ¢ y4eToM anropuTMOB OLIEHKW, NPeayCMOoT-
peHHbIX B HacToswwmx Mpasunax onpegenenus CHA.

MC®O - mexgyHapoaHble cTaHaapTbl (OHAHCOBOW O0T4YeTHOCTM. OnpeaeneHne cnpaBeanuBoin CTOMMOCTY akTUBOB M BENUYMHBI
06sA3aTenbCTB NPON3BOAUTCA B COOTBETCTBMM C MexayHapoaHbiM cTaHgapToM dhmHaHcoBon otdyeTHocTn (IFRS) 13 "OueHka
cnpaBennvBo CTOMMOCTU", BBEAEHHbIM B AeWCTBME Ha TeppuTopun Poccuiickon Pegepaumu npukasom MuHncTepctBa chuHaH-
coB Poccuiickon ®eagepauun ot 28 gekabpst 2015 roga Ne 2171 «O BBeaeHun MexayHapoaHbixX CTaH4apTOB (OMHAHCOBOW OT-
YeTHOCTU U PasbscHeHnn MexayHapoaHbIX CTaH4apToOB (OMHAHCOBOW OTYETHOCTU B AENCTBME Ha TeppuTopun Poccunckon de-
[epauun 1 0 NpU3HaHUM YTPaTUBLLMMW CUITY HEKOTOPbIX NPUKa30B (OTAENbHbLIX NOMoXeHWI npukasos) MuHUcTepcTBa oHaHCOB
Poccuinckon ®epepaumm» ¢ yyetom TpeboBaHui YkasaHus LleHTpanbHoro BaHka Poccuiickon degepaumm ot 25 aBrycra 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npymeHsieMble B COOTBETCTBUM C AEWACTBYIOLLMM 3aKOHOOATENbCTBOM B OTHOLUEHWUU
naeBblX MHBECTULIMOHHBIX (DOHA0B.

CnpaBeanuBas CTOMMOCTb (PMHAHCOBOro akTUBa ((puHaHCOBOro o6s3aTeNIbCTBA) - ATO LieHa KoTopasi MOXeT GbITb Mosy-
yeHa Npu Npofaxe akTMBa UMK ynnayeHa npu nepegave ob6s3aTenbCTBa B pe3yrnbTaTe CAENKW, 3aKTYEHHOW MeXay He3aBUCU-
MbIMW, XOPOLLUO OCBEAOMITEHHLIMU U HE AEUCTBYIOLUMMM MO AABMNEHMEM 0GCTOATENBCTB CTOPOHAMM, HA OCHOBHOM MIN HanGo-
nee BbIFOAHOM pbiHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHbIX ycroBusix. CnpaBeanvBasi CTOMMOCTb paccuMTbiBaeTcs 6es yyeTa
3aTpar no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HAJIOroB, BKIKOYEHHbLIX B CTOMMOCTb CAESKU.

CI'IpaBe,EU'IVIBaFI CTOMMOCTb MOXET ObITb L0OCTOBEPHO onpenerneHa npu cnegyrLwnx ycnoBuax:

e KOTMPOBKa (PMHAHCOBOrO MHCTPYMEHTa NybriMkyeTcs Ha OCHOBHOM WM Havboree BbIFOAHOM PbIHKE AAHHOMO MHCTPY-
MEHTa;

e [JeHeXHble MOTOKN B OTHOLLEHUW AONTOBOrO MHCTPYMEHTa MOXHO 060CHOBAHHO paccunTaTh;

e CyllecTByeT MOAENb OLEHKW, UCXOAHbIE AaHHble ATt KOTOPON MOXHO OLeHUTb JOCTOBEPHO.

Ha6niopgaemas u poctynHasa GupeBas nnowagka — Toproas nrnoLlagka poCcCUCKon 1 (Mnu) MHocTpaHHoW Bupxu, 3akpen-
neHHas B lNMpaBunax onpegenexust CHA kK koTopon y YnpaBnsioLLen KoMnaHnM ecTb AOCTYN, KaK HaNpsiMyto, Tak U Yyepes3 chuHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble OupeBble MroLlanky npMeeaeHsl B MpUNoXeHnn 2

AKTUBHbIA PbIHOK — PbIHOK, HA KOTOPOM ONepaLun C aKkTMBOM UNu 06s13aTenbCTBOM NPOBOASTCS C JOCTATOYHON YacToTol U B
[OCTaTO4HOM 06bEMe, NO3BONSOLLEM MoNyyYaTb UHOPMaLMI0 06 OLEHKax Ha NOCTOSIHHOW OCHOBE, KOMMaHWS UMeeT AOCTYN K
[aHHOMY PbIHKY Ha [4aTy OLEHKM, He Bceraa TOT PbIHOK, HAa KOTOPOM KOMMaHUsi 06bIMHO COBEPLUIAET CAEMKY.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCra akTUBHbIX) C HanboNbLUMM A58 COOTBETCTBYHIOLLErO aktuBa unmn obasarenscrtea o6bemom
TOProB 1 YPOBHEM aKTUBHOCTM.

Kpe AMTHBIN PUCK — PYCK BO3HWMKHOBEHUS NOTEPb (YObITKOB) BCreaCcTBME HEUCMNONMHEHWS KOHTPareHToM 06A3aTenbCTB No A0ro-
BOpY, BKMYas HeomnnaTy KOHTpareHTOM OCHOBHOrO [Ofra W/uny NpoUEHTOB, MPUYNTAIOWMXCS B YCTAHOBIEHHbIV JOrOBOPOM
CPOK, a TaKkke B pe3ynbTaTe M3MEHEeHNS OLIeHKWN KPeAUTOCMOCOBHOCTM (KPEAUTHOTO pUCKa) KOHTpPareHTa (3MuTeHTa).

KpeAUTHbIN PeATUHI — MHEHUE HE3aBMCUMOTO PEWTMHIOBOrO areHTCTBa O COCOOHOCTU PENTUHIYEMOro NuLa UCMOMHSTL Npu-
HATbIE Ha cebsi (hMHaHCOBbIE 00s13aTENBCTBA (O €ro KpeaAUTOCNOCOBGHOCTH, (PMHaHCOBOV HaAEXHOCTU, (OUHaHCOBOW YCTOMYMBO-
CTW), BbIpaXKEeHHbLIM C UCMOSIb30BaHWEM PEUTUHIOBON KaTeropum no onpenerneHHon PeNTUHIOBON LIKarne.
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YPOBHM LEH NpK onpeaeneHnn cnpaBeanBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHg4apToM ¢hu-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBon CTOMMOCTU», BBEAEHHBIM B AENCTBME Ha TeppuTopun Poccuiickoi
depepaunm npukazom MuHuctepctea dmHaHcoB Poccuiickon ®enepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
cTaHgapToB MHaAHCOBOM OTYETHOCTM N PasbacHeHui MexayHapoaHbIX cTaHgapToB (OMHAHCOBOM OTYETHOCTU B OENCTBME Ha
TeppuTopun Poccuinckon ®enepaumm 1 0 NPpU3HaHUN YTPaTUBLLUMMUN CUIY HEKOTOPbLIX MPUKA30B (OTAENbHbIX MOMOXEHU NpUKa-
30B) MuHucTepcTBa dmHaHcoB Poccuiickon ®epepaumn”.

UcxoaHble paHHble YpPOBHA 1 - LEHOBbLIE KOTUPOBKMK (HeCKOppeKTMpOBaHHbIe) aAKTUBHbIX PbIHKOB B OTHOLUEHUN UOEHTUYHbIX
aKTMBOB UMM 00A3aTENLCTB, K KOTOPbIM OpraHnsauua nMmeet 40CTyn Ha AaTy OLUEHKW.

UcxoaHble AaHHble YPOBHSA 2 - UCXOAHbIE AaHHbIE, KDOME LIEHOBbIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE ABAAIOTCSA
HabnogaemMbiMu, npAaMoO Unn KOCBEHHO, B OTHOLLEHUWX onpenerneHHoro aktmea unmn obsizatenbcTea.

UcxopaHble aaHHble YPOBHA 3 - HeHabnogaeMble UCXOAHbIE AaHHble B OTHOLLEHUN onpeaneneHHoro aktmea nnu obsizaTenbcTBa.

OnepaunoHHana geouTopckasa 3afomMKeHHOCTb — ebuntopckas 3a0oimkeHHOCTb KOHTpareHTa, BO3HMUKaloLasn B xo4e HopMarib-
HOro OMnepaLMOoHHOrO LMKNa, KoTopas byaeT noralleHa B TEYEHNE CPOKOB, YCTAHOBIMEHHbIX B HAcTosAWmMX [MpaBunax onpegenexHus
CYA. lonyctMble CPOKM NPOCPOYKM, YCTAHOBIIEHHbIE A1 ONepaLVoHHON Ae0UTOPCKON 3a40IKEHHOCTU, HE JOMKHbI MPUBOANTL
K npusHaHuio 6e3HafexHon K NonyyYeHno 3a0MKEHHOCTH, a Takke K 0BecLeHeHMI0 3a00MMKEHHOCTU. Takasi 3aJ0/MKEHHOCTb
OyneT peanu3oBaHa ynpaensioLLen KoOMNaHuen B NoNHOM o6beMe B CPOKM, YKNaAblBaloLLMECS B HOPMATbHYH PbIHOYHYH (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOAEWNCTBUS C KOHKPETHbIM BUOAOM AEeOMTOPCKOW 3aJ0MKeHHOCTU. YCTaHOBMNEHHbIE CPOKM NpPO-
CPOYKM U UCMONHEHUS 06A3aTENbCTB HE OOMXKHbI MPEBLILATL PEKOMEHAYEMbIX CPOKOB B Hactoswmx MpaBunax onpenenexHus
CUYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON yNpaBnsoLwen KoOMNaHuu.

JKcnepTHoe (MOTMBUPOBaAHHOE) CyXXAeHUe — 3TO JOKYMEHTanbHO 0hopMIeHHOe NpodeccMoHanbHoe cyxxaeHe YnpaBnsio-
Ler KomnaHuK, cogepxaliee obocHoBaHHbIE pacyeTbl U BbiBOAbl 06 oLEeHKe cripaBeniuBo CTOMMOCTM akTMBOB, O BENUYMHAX,
MCMNomnb3yeMbIX B pacyeTe CnpaBennvBON CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSAX MPU3HAHMSA/NPEKPALLEHUS NPU3HAHNUS aKTU-
BOB/0053aTENbLCTB, O BbISIBIIEHHbIX NPU3HaKax BO3HUKHOBEHUSI KPEAUTHBIX PUCKOB U NPouMx 0b6CcToATeNbCTBaX, KOTOpbIE BIAUSIOT
Ha OLEHKy cripaBeanvBoi ctoumocTn B cooTBeTcTBUM ¢ MCPO 13. MNpuMeHeHne Takoro CyXaeHust 4ONYCTUMO B Cry4vasix, ycra-
HOBIIEHHbIX HacToAwmMMK MpaBmnammn onpegenenuns CHA.

OBLUME NMONOXEHUA

HacTtoswme lMNMpasuna onpegeneHnst CTOMMOCTY YNCTbIX akTMBOB OTKPbLITOro naeBoro MHBe CTULIMOHHOTO hoHAA pbl-

HOYHbIX (PUHaAHCOBBLIX MHCTPyMeHTOB «[llepBas - C6anaHcupoBaHHbINY» (Oanee — NNP) pa3paboTaHbl B COOTBETCTBUMN C

YkasaHuem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX dpoHAax» N 156-D3 ot 29 Hosbpst 2001

roga (ganee - ®egepanbHbii 3akoH "O6 MHBECTUUMOHHBLIX (hoHAAX") N NPUHATLIMU B COOTBETCTBUM C HUMW HOPMATUBHBIMW aK-
Tamu.

HacTtoswme MNpaBuna onpegenexHus CYA coctaBneHbl B COOTBETCTBMU ¢ MexayHapooHbIM1 cTaHaapTamy pyHaHco-

Bou oTyeTHocTn (MCPO), BBEAEHHbIMU B AECTBME Ha Tepputopumn PP B yacTu, He NpoTnBOpeYaLllen AeACTBYIOLWEMY 3aKOHO-

patenbcTsy P®.
HacTtoswwme MNpasuna onpegenexHna CHA sctynatoT B cuny ¢ 01.07.2023 r.

HacTtoswme MNpasuna onpegenernns CYHA onpegensioT:

e nepuoamnyHocTb onpenenerHns CHA n Bpemsi, N0 COCTOSHMIO Ha koTopoe onpeaensetca CHA, nopsaaok onpeaeneHns
cpenHerogosor CHA MN®;

e  KpUTEpuu NpU3HaHMA (NPeKpaLleHns Npu3HaHKs) akTUBOB (00a3aTenbCTB);

e MeToAbl onpefeneHns CTOMMOCTV aKTMBOB U BENUYNH 06A3aTenbCTB, MOAENU OLEHKM CTOMMOCTU LiEHHbIX Bymar B 3a-
BWCMMOCTM OT B/ a aKTUBOB;
nopsiAoK NPU3HaHNSA PbIHKOB aKTUBOB U 06513aTENbCTB aKTUBHBIMU;
KpuTepun Bbibopa cnocoboB 1 MoAener OLEHKM CTOMMOCTU B 3aBMCMMOCTU OT BMOOB aKkTVBOB 1 0693aTenbCTB, a Takke
nepeyeHb aKkTMBOB, NOANEXaLLNX OLEHKE OLEHLLMKOM, U NEPUOANYHOCTL NMPOBEAEHNS TAKOW OLIEHKM;

®  MOPAOOK KOHBEPTALMM BENUYMH CTOMMOCTEN, BbIPAXXEHHBIX B OOHON BanioTe, B APYyryto BantoTy;

e Mopsgok (hopMUPOBaHUS pe3epBa Ha BbiNnaTy BO3HArpaxaeHusi, npedycMOTPEHHOro CoOOTBETCTBYOLWMM nuuam MNpa-
Bunamu Y NNo;

®  MOpPSAJOK yperynupoBaHusi pasHornacui Mexay yrnpasnsiolen KoMnaHmen 1 cneumanmavpoBaHHbIM Aeno3utapueM npuy
onpeneneHnm CTOMMOCTU YACTbIX aKTUBOB.

MpaBuna onpegeneHunss CHA mMoryT Takke onpenensaTb NOpsifoK OCYLLECTBNEHMS MHBIX NpoUeayp B LEnsix pacyeTa
CYA TN 1 pacyeTHOW CTOMMOCTU MHBECTULMOHHOrO nas MUN® B crnyyasx, npegyCMOTPEHHbIX 3aKOHO4ATENbCTBOM U HOpMa-
TUBHbIMK akTaMmu baHka Poccun.
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M3meHeHus n gononHeHus B Hactoswme MNMpasuna onpegeneHnsa CYA MoryT GbiTb BHECEHbI B Clly4YasnX, yCTaHOBIEH-
HbIX HOPMaTMBHbLIMM MPaBOBLIMU akTaMu. B crnydyae He06X0AUMOCTM BHECEHUS M3MEHEHWUI U AononHeHu B MNpaBuna onpege-
nexHusa CYA K HUM npunaraeTcsi NOACHEHWE NPUYMH BHECEHUS TakMX M3MEHEHWI 1 JOMOJNIHEHUIA U yKa3biBaeTcs AaTta Hadana
NPUMEHEHNsT UBMEHEHWUI 1 LOMONTHEHWUI B HacTosiwue MNpaBuna onpegenenuns CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U NOPAQOK ONPEQENEHUA CPEQHEFOAOBOW CYA NU®

CUYA onpegensieTcst Kak pa3Huua Mexay CTOMMOCTbIo Bcex aktueoB MNP (nanee — akTvBbl), 1 BENUYMHOM BCEX 068-
3aTenbCTB, NoAnexallux UCMONTHEHMIO 3a CYET YKasaHHbIX akTUBOB (aanee — obs3atenscrTBa), Ha MOMeHT onpeaenenns CHYA.

CYA MN® onpepenseTtca no coctosHuio Ha 23:59:59 natel, 3a KoTopylo paccuntbiBaetca CYA, ¢ y4eTOM OaHHbIX,
packpbITbIX HA YKa3aHHYI0 AaTy B AOCTYMHbIX AN YNPaBRsioLwen KOMNaHUM NCTOYHMKAX, BHE 3aBMCUMOCTU OT YacoBOro rnosica.

CUYA onpegensietca He no3aHee paboyero AHsi, CrieayoLwero 3a JHEM, MO COCTOSIHUIO Ha KOTOPbIV OCYLLLECTBAETCA
onpegenenne CHA.

CYA MNP onpepensietcs:

. Ha faTy 3aBepLueHus (OkoHYaHus1) dopmmpoBaHus MAND;

. nocne 3aBepLueHnsi (OKoH4YaHus) popmmpoBaHmust MNP - kaxabin paboynin AeHb;

. B Clny4yae NpMOCTaHOBIIEHUS Bblgauu, NOraweHnss 1 obmMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBNEHUsI UX Bbl-
[auu, norawleHns n oomeHa;

. B criyyae npekpatieHns MNMN® - Ha gaTy BO3HMKHOBEHMSA OCHOBaHWSA €ro npekpalleHns 1 Ha nocnegHui pabouni aeHb
KakOoro karneHaapHoro MecsiLa 00 KarneHAapHOro Mecsila, NpedLllecTBYOWEro Mecsily, B KOTOPOM NMaeBOW MHBECTULNOHHbIN
oHA nckntoyeH 3 peectpa MNNP.

CpegHeropgosas CHA NN (ganee — CI'CYHA) Ha ntobor AeHb onpefenseTcs kak oTHoweHne cymmbl CHA Ha kaxabiv
pabounii oeHb KaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHaapHoro roga CYA He onpegensanachk - Ha NOCNeaHUN OeHb ee
onpegenexHvs, NpeLlecTBYOLMNA TakOMy AHI0) C Hayana roga (C AaTbl 3aBepLueHUst (OKOHYaHUs) (hOPMMPOBaHKS NaeBoro MH-
BECTULUMOHHOro dhoHAaa) Ao aatbl pacyeta CITCYHA k uncny pabounx gHen 3a aToT nepuoa.

B uensix onpegenenua CITCHYA paTon, 3a koTopyto onpegensietcs CHA MNP, noHMmMatoTca Bce aaTthbl onpeaeneHns
CYA NN, ykasaHHble B HacToAwwmx MpaBunax onpegenenns CHA.

CYA MN®, B ToM uncne CICYA MNP, a Takke pacyeTHas CTOMMOCTb MHBECTUUMOHHOrO nas MNP onpegensatoTcsa ¢
TOYHOCTBIO [,O ABYX 3HAKOB MOCIE 3ansiTON, C MPUMEHEHNEM NPABMUIT MaTEMaTUYECKOro OKpYriieHns B BantoTe onpegeneHns CHA
B cooTtBeTcTBUM C lMpasunamm OY MN®, pericteyowimmmn Ha aaty onpeaeneHns CHA.

KPUTEPUU NMPU3HAHUA (MPEKPALLUEHNA NMPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

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

AKTUBbI NPU3HAIOTCH B TOM Clly4ae, ecini OHWM nosy4yeHbl B pedynbTtate NpoLlbiX cobbITHN, KOHTpONnpyeMbl, Mo
HeceT BCe OCHOBHbIE PUCKU, U OXXMOAET NoNny4nTb BCE€ OCHOBHbIE BbIroAbl OT MICMNONb30BaHNA OaHHbIX aKTUBOB B 6yuy|.u,eM, a nx
CTOMMOCTb MOXET ObITb HAOEXHO onpeaeneHa.

0O653aTenbLCTBO — 3TO CyLecTByoLasa 0693aHHOCTb, BO3HMKAKOLLLASA M3 MPOLLUIbIX COObITUI, B pe3yrnbTaTe UCNOMHEHNS
KOTOpOW oxugaeTca BbiObiTHe n3 ®oHaa pecypcoB, 3aknoyarLLmx B cebe SKOHOMUYECKNE BbIroabl.

KpuTepun npusHaHus (MpekpaLleHust MprU3HaHKs) akTMBOB U 0653aTenbCTB NpefcTaBneHsl B MpunoxerHum 1.

METO[bl ONMPEAENEHNA CTOUMOCTU AKTUBOB N OBA3ATENBLCTB

CTOMMOCTb aKTMBOB M BennyMHa 006s3aTenbCcTB onpenensitoTca No crnpaeenniMBonM CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTUBa MOXET ONpeaensTbCs Ha OCHOBaHUM OTYETA OLEHLLMKA, ECITN TaKOW OTYET COCTABIEH OLEHLLIMKOM,
B OTHOLLEHMW KOTOPOro CO CTOPOHbI CAMOPEryNNPYEMbIX OPFraHU3aLMiA OLEHLLMKOB HE NPUMEHSINNCH B TEYEHWUE ABYX NET B KOMU-
YyecTBe ABYX U 6onee pas Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPEAYCMOTPEHHbIE PefepanbHbiM 3akoHOM "O6 oLeHOYHOW
neaTtenbHocTn B Poccuiickon ®epepaumn”, a Takke BHYTPEHHUMMW LOKYMEHTAMW CaMOpPErynMpyeMblX OpraHn3aLmii OLEHLLMKOB,
N CTaX OCYLLECTBMEHMS OLEHOYHON AEATENBHOCTU KOTOPOrO COCTaBNSIET HE MEHEE TPEX MET, a TaK e VMELUM KBanuguka-
LIMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HaMPaBEHUIO OLLEHOYHON AesTENbHOCTU.

B cnyyae onpegeneHnst CTOMMOCTU akTMBa Ha OCHOBaHMM OTYeTa OLEeHLLMKa AaTa OLUEeHKU CTOMMOCTM OOSKHA ObiTb He
paHee LWecTU MecsiLeB A0 AaTbl, N0 COCTOSIHWIO Ha KoTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTb akTMBa onpeaensieTcs
Ha OCHOBaHWM JOCTYNHOro HAa MOMEHT onpeaerneHns CHA oTyeTa oueHLMKa ¢ 4aTol oLueHKM Hambonee BriM3kon k aate onpe-
[eneHnst CTOMMOCTV aKTUBa, COCTaBINEHHOro ¢ cobrntogeHmem TpeGoBaHuUii HOPMaTUBHbIX MPaBOBbLIX aKTOB.

Ha ocHoBaHMM OT4YeTa OLeHLUMKa onpeaenseTca cnpaseanveasi CTOMMOCTb MO CleayloLMM akTMBaMm:

e  LleHHble Bymaru, no KOTOPLIM B COOTBETCTBUM C HacTosiwmmMn MNpasunamm onpepenerdns CYA oTcyTCTBYIOT MHblE Cro-
COObl OLIEHKU;
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. ,D,eGVITOpCKaﬂ 3a40J1I)KEHHOCTb, B Criy4ae Hann4ma npmu3HakoB 06ecuUeHeHUs U HEBO3MOXXHOCTHU NPpUMEHEeHUA NUHbIX Me-
TOAOB onpefeneHns cnpaseanneon CTOMMOCTH.

MOAENW OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTUBHBIM PbIHKOM ANSA LUeHHON Bymaru, AoNnyLEeHHON K Topram Ha POCCUMCKOW M MHOCTPaHHOM Brpxe npusHaeTcs
[OCTynHasi u Habniogaemas GupxeBas nnowaaka B cryyae O4HOBPEMEHHOTO COBMIAEHUSA HMKENEPEUNCITEHHbIX YCIOBUIA:

e LeHHaa Gymara gonylieHa K Topram Ha POCCUINCKOM UMM MHOCTPaHHOW Bupike, NpuBedeHHoM B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKWU) Ha AaTy onpeferneHns crpaBeanmBon CTOMMOCTY;

e  konu4yecTBo caenok 3a nocnegHue 10 (Jecats) ToproBbix AHen — 10 (JecATsb) u Gonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toproebix AHer npesbicun 500 000 (MaTbcoT Thica4) pybnew (unu
COOTBETCTBYIOLMIA pybneBbIn aKBMBaNeHT no Kypcy baHka Poccun Ha gaTy onpeneneHust akTMBHOIMO PbIHKA,
ecnu obbeM coenok onpeaerneH B UHOCTPaHHON BarntoTe).

B cnyuae, ecnu Ha paty onpegeneHus CYA Ha kakon-nnbo bupxe He NpoBOAMNUCE TOPru, AN ONpeaeneHnst akTMBHO-
CTU pbIHKA UCMOMNb3YITCS AaHHbIE 3TON BUPXK No NnocnegHeMy Gnuxanliemy TOproBoMy HHO.

[ns oueHkn cnpaBeanmMBon CTOMMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MNPU3HaEeTCA:

OCHOBHOW pPbIHOK ANA LeHHbIX bymar B
uenax HacToswwmx MpaBun onpegene-
Hus CHA

lMopsaAaok NpU3HaHUA pPbIHKA OCHOBHbIM

Ona pocCUMCKUX LieHHbIX Oy mMar

Ona obnurauvm BHeLWHUX OOGNUraluoH-
HbIX 3anmoB Poccuickon depepauum,
[ONroBbIX LIeHHbIX 6y Mar MTHOCTPaHHbIX
rocyaapcte, eBpooonuraumm  MHO-
CTpPaHHbIX 3MUTEHTOB, AONIOBbIX LEH-
HbIX GyMar MHOCTPaHHbIX rocyAapcTB,
LUeHHbIX Oymar MeXAyHapogHbix u-
HaHCOBbIX OpraHusauum, AonyLieHHbIX
K Topram Ha pPOCCUMNCKOW OupixeBOWM
nrowagke

MockoBckas 6V|p>|<a, ecnu MockoBckas 6V|p>|<a ABNAeTCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas bupxa He ABNAeTCA akTUBHbLIM PbIHKOM — POCCUIA-
cKkas bupkeBas Nnowiagka U3 Ynucna akTUBHbIX PbIHKOB, MO KOTOPON onpeeneH
HanbonbLumnii o6Wwu 06bEM CAENOK MO KONMMYeCcTBY LeHHbIX Bymar 3a nocnea-
Hve 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBMU MHpopMaLMn 06 06 beMe coenoK Mo KONMYECTBY LEHHbIX Oy Mar
ucnonbayeTtcs nHgopmMaumst 06 obbeme cAeNoK B AEHEXHOM BbipaxxeHun. MNpu
paBeHCTBE oObema COEerioK Ha pPasfMyHbIX TOProBbIX MIOLaAKaX OCHOBHbLIM
PbIHKOM CUMTaeTCs TOpProBas Nnowaaka ¢ HanbonbLLUMM KONUMYECTBOM CAENOK 3a
OaHHbIN Nnepuog.

[N MHOCTPaHHbIX LEHHbIX Oymar 1
LeHHbIX 6yMar mMeXxayHapoaHbIX KOM-
naHumn

MHocTpaHHas unm poccuitckasa bypka 13 umicna akTMBHbIX PbIHKOB, MO KOTOPOW
onpegeneH HanborbLMin 0BLLMIA 0OGBEM CAENOK MO KONUYECTBY LIEHHbIX ByMmar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEW.

Mpwu oTcyTCTBUM MHpOpMaLmmK 06 06 beMe caenokK Mo KONUYECTBY LIEHHbIX By mar
ncnonb3yetcst MHopMaums 06 obbemMe caenok B AEHEXHOM BblpaxeHun. Mpu
3TOM BeNnu4YnHbLI 06bema CAENnoK B BantoTe KOTUPOBKU NepeBogaTcs B pybnum no
Kypcy baHka Poccuu Ha pgaty onpegeneHua CHA. Npu paBeHcTBe obbema cae-
NOK Ha pasnunyHbIX TOProBbIX NNOLWaAKax OCHOBHbLIM PbIHKOM cUMTaeTcs Topro-
Bas nnowiaaka c HanbomnbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuog.

Ana o6bnuraunn BHeLWHNX o6NMraLmoH-
HbIX 3anMom Poccumnckon ®egepauun,
[ONroBbIX LleHHbIX 6y Mar UHOCTpaH-
HbIX FOCyAapcTB, e Bpoobnurauum nHo-
CTPaHHbIX 3MUTEHTOB, AONTOBbIX LEH-
HbIX Gy Mar MHOCTPaHHbIX FOCYy AAPCTB,
LeHHbIX 6yMar mexayHapoAHbix du-
HaHCOBbIX OpPraHu3aLun, Ansi KOTOPbIX
OTCYTCTBYET LeHa aKTUBHOM POCCUN-
CKOW GupKe BOM Nnowaaku

BHebMp)KeBOI PbIHOK.

[ns oueHku CI'IpaBe,EU'IVIBOVI CTOMMOCTU LIEHHbIX 6y|\/|ar Mcnonb3yrTCcA MoAenn oueHKN CTOMMOCTU LEHHbIX 6ymar, anda
KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, 1 MOAeNnn OUueHKN CTOMMOCTU LEeHHbIX 6ymar, AnA KOTOPbIX HE onpeaeneH aKTUBHbIN pPbl-
HOK, a TaKke Moaesin OoLueHKW, Mo KOTOpbIM onpeaeneH aHanornyHbl akTuB.
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Mopenu oLeHKN CTOMMOCTHM LieHHbIX GyMar, Ansa KOTopbIX onpepenseTcs akTMBHbIA GupxeBon pbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru

Mopsaok onpeaeneHns cnpaseanMBoM CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMUTEeHTa

Ana o6bnuraunn BHe LUHUX
00NMUrauMoHHbIX 3aMMOM
Poccuiickon ®enepauuu,
AONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
gapcTB, eBpoobnuraummn
MHOCTPaAHHbIX  3MMUTEH-
TOB, OOJITOBbIX LEHHbIX
GyMar MHOCTpaHHbIX roc-
yBapcTB, LEeHHbIX Bymar
MeXAyHapoaHbIX UHaH-
COBbIX OpraHusauum, no-
nNyLWweHHbIX K Topram Ha
poccuickon GupxeBon
nnowagke

Ona UeHHbIX 6yMmar pOCCMACKUX 3MUTEHTOB, 3a UCKNIOYEHUEM OBNUraunim poccUmMCcKnUx
3MUTEHTOB.

[lns onpeaenexys cnpaBeanvBoi CTOMMOCTY UCMONb3YHTCH LIeHbl OCHOBHOIO pbIHKa (M3 yncna
aKTMBHbIX POCCUICKMX BUPXK), BbibpaHHble B credytolemM nopsiake (yobiBaHus npuopuTeTa):

e  LleHa 3aKpbITUS Ha MOMEHT OKOHYaHWsi TOPrOBOW CECCUM POCCUMCKOW BUpXM Ha paTy
onpepenenns CHA npy ycnoBumn NOATBEPKAEHNS €€ KOPPEKTHOCTH;

LieHa 3aKpbITUSi NPU3HaAETCsl KOPPEKTHOW, €CNM PackpbIThl AaHHbIe 06 06beme TOProB 3a AeHb
1 06bEM TOProB He paBeH HYIIO M Takasi LieHa 3aKpbITUs He paBHa HyrIo.

e  CcpefHeB3BELUEHHAs LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUACKON BUpKn
Ha gaTy onpegenerns CYA,;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWSI TOPrOBOW CECCUMN POCCUINCKOM BMPXXM Ha aaTty
onpepenenns CYA npu ycrnoBumn noaTBEPXKOEHNS ee KOPPEKTHOCTH;

LleHa cnpoca, onpefeneHHas Ha aaty onpegeneHus CHA, npusHaeTcss KOPPEKTHON, eCnv OHa
HaxoAUTCS B MHTEpBane Mexay MUHUManbHON U MakCUManbHOW LieHaM1 CAEoK Ha 3Ty XXe AaTy
3TON Xe Gupxu;

Ansa o6nuraumim pocCUMCKUX IMUTEHTOB. [inA o6nurauuim BHe WWHUX OGNUraLuMOHHbIX 3au-
MoB Poccuiickon ®epepaumm, 4ONroBbIX LeHHbIX 6yMar MHOCTpaHHbIX FrOCcyAapcTB, €B-
pooGnurauuini UHOCTPaHHbIX 3MUTEHTOB, AOJITOBbIX LEHHbIX 6yMar MHOCTPaHHbIX rocy-
0APCTB, LEeHHbIX Bymar mexayHapoaHbIX (PpMHAHCOBbLIX OpraHu3auui, AONYLEHHbIX K
Topram Ha poccuUicKon Gupke BOW nnolyagke

[ns onpeneneHus cnpaBeffiMBOA CTOMMOCTU MUCMONb3YHTCS Cneaylowmne LeHbl OCHOBHOIO
pblHKa (M3 YMcna akTUBHBLIX POCCUIACKMX GUPX), BbIGpaHHbIe B cregytowem nopsiake (yobiBaHus
npvopuTeTa):

e cpegHeB3BelUeHHasi LleHa Ha MOMEHT OKOHYaHWsi TOProBON CECCUU POCCUNCKOMN
6upxu Ha aaty onpegenexus CHA,;

e  pblHOYHasi LeHa (2) HA MOMEHT OKOHYaHUsi TOProBOW CECCUM POCCUIACKOW BMpXM Ha
aaTty onpegenenus CHA.

CnpaBeanveasi CTOMMOCTb AOMNIOBOV LieHHOM GyMarn onpedensietcsl ¢ y4eToM HaKomneHHoro
KYNoHHOro fioxoda Ha gaty onpegenexus CHA.

Ecnu Ha paTy onpegenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO pPbiHKa, AN onpefeneHus
cnpaBeAsIBON CTOMMOCTM LIeHHON ByMarn NpMMEHSItoTCA MOAENMN OLEHKU CTOMMOCTM LiEHHbIX
Bymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Crny4asi, Koraa OTCYTCTBUE PbIHOYHBIX LieH 0BycnoBneHo
HEeTOproeblM AHEM OCHOBHOrO pbiHKa. B aTom cniyyae Ha gaty onpegenenuns CHA gonyctumo
MCMNOoMnb30BaTh LieHbl MOCNEAHero TOproBoro AHA OCHOBHOW BUpxu.

LleHHas 6ymara uHo-
CTpaHHOro aMuUTeHTa u
MexAayHapoaHoi Komna-
HuM (B TOM Yucne Aeno-
3UTapHas pacnucka)

[ns onpenenexust cnpaBeasIBoON CTOMMOCTM UCMOSb3YETCs LieHa 3aKpbITUSi OCHOBHOIO pbiHKa
Ha aaTy onpegenenuss CHA npu ycrnoBum NogTBEPKOEHNS €€ KOPPEKTHOCTU.

LieHa 3aKpbITWsi NPU3HaAETCs KOPPEKTHOM, €CNM PackpbIThl AaHHbIe 06 06beme TOPros 3a AeHb
1 06BbEM TOPrOB HE paBeH HyIHo.

Ecnu Ha paty onpegeneHus CHYA OTCYTCTBYIOT Li€Hbl OCHOBHOTO PblHKa, AN onpeaeneHus
cnpaBeAsIBON CTOMMOCTM LieHHON ByMarn NpMMEeHsItoTCA MOAENN OLEHKN CTOMMOCTM LiEHHbIX
Gymar 2-ro ypoBHsi.

Ecnu Ha paTy onpegenenust CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, 45151 OnpeaeneHus
crnpaBenfniMBoi CTOMMOCTUN LieHHOW ByMary MpUMEHSAOTCA MOAENN OLEHKM CTOMMOCTU LIEHHbIX
OGymar 2-ro ypoBHS, 3a UCKIIOYEHNEM Criyyvas, Korga OTCYTCTBUE PbIHOYHbIX LieH 00YCnoBneHo
HETOProBbIM HEM OCHOBHOIO pbiHKa. B aTom cniyyae Ha gaty onpegenennss CHA gonyctumo
MCMNOoMnb30BaTh LieHbl MOCNEAHEro TOproBOro AHS OCHOBHOW BUpXM.

Mopgenu oLeHKN CTOMMOCTU LeHHbIX Oymar, Arns KOTOpbIX onpeaensieTCs akTUBHbIN BHeOUPXXeBOW PbIHOK unu Ans
KOTOPbIX UMelTCA HabnioaaeMble AaHHbIe B OTCYTCTBUM LieH 1-r0 ypOBHSA (2-1 ypOBeHb)

LieHHble 6y marun

Mopspok onpeaeneHus cnpaBeasivuBon CTOMMOCTH
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LieHHas 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KINloYeHUeM UHBE CTULIMOH-
HbIX NaeB POCCUMUCKUX Na-
€BbIX UHBE CTULIMOHHbIX
cdoHAOB, UNOTeYHbIX cep-
TudUKaToB yyacTus), ao-
neBas LUeHHasA Gymara
MHOCTPAHHOro AMUTEHTA,
a Takxke aKLuu mexpyHa-
POAHLIX KOMMaHUM

CnpaBeanuBas CTOMMOCTb aKLMi, 06paLLaoLLmMxca Ha POCCUMCKUX U MHOCTPaHHbIX OHA0-
BbIX Gupxax, onpegenseTcd B COOTBETCTBMU C MOAENbIO OLIEHKN, OCHOBAHHOW Ha KOPPEKTU-
poBke nctopuyeckoi LeHbl (Mogens CAPM).

[laHHasi KOPPEKTMPOBKa NPUMEHSIETCS B CrlyYyae OTCYTCTBMS HabniogaeMon LUeHbl B TeyeHue
He Bornee gecaTn pabounx gHen (4anee ncnonbayeTcs 3 ypoBeHb OLEHKM).

[ns uenen oueHkM cnpasegnvBoON CTOMMOCTU UCMOMb3yeTCA CpaBHEHUE ANHAMUKA AOXOOHO-
CTW 3a onpeaeneHHbIN NPOMEXYTOK BPEMEHW aHanu3npyemoro oMHaHCOBOro MHCTPYMEHTa C
AVHAMUKOW PbIHOYHBIX MHOAUKATOPOB. B KayecTBe pbIHOYHOrO MHAMKaTopa (beHUYMapkKa) akumn
POCCUIACKNX AMUTEHTOB Mcnonb3ayeTcs nHaekc Mockosckon bupxu (IMOEX).

B kayecTBe pbIHOYHOro MHAUKaTopa (6eH4YMapka) akumii MHOCTPAHHbLIX SMUTEHTOB U A4eno3u-
TapHbIX pacnumcok, TOPryemMblX Ha MHOCTPaHHbIX OupKax, MCNonb3yeTca UHAEKC OMPXN, Ha KO-
TOpoW onpeaeneHa cnpaBeanuBas LieHa ypoBHS 1 nepapxuu cnpaseannBon CTOUMOCTU aH-
HOW LleHHOM Bymaru Ha aaTy, NpeaLlecTBYOLY0 AaTe BO3HUKHOBEHNS OCHOBaHWUI Ans npu-
MeHeHus mogenun CAPM.

dopmyna pacyeTa cnpaBeANIMBOM CTOMMOCTM Ha aTy pac4yeTa:

P, =P, x (1+ E(R)),
roe:
P, — cnpaBennvBas CTOMMOCTb OfJHOW LIeHHON ByMarn Ha [aTy onpefeneHns crpaseasimeon
CTOVMMOCTY;
P, — nocnefHsas onpeneneHHas cnpaBeanvBas CTOMMOCTb LieHHoW Bymaru;
E(R) — oxuaaemas JOXO4HOCTb LieHHOM Bymary;

dopmyna pacyeTa oxuaaeMon goxogHoctu moaenu CAPM:
E(R) = Rt + B (R, —RY),
roe:

R} — Risk-free Rate — GeapuckoBasi cTaBka [JOXOAHOCTU, MPUBEAEHHAS K KOMMYECTBY KarneH-
JAapHblX OHel mexay natamu ee pacyeta:
t= (Re/365) x (T, — Ty),
roe:
R¢ - Ge3puckoBast cTaBka JOXOAHOCTM Ha AaTy onpefeneHns cripaseanuBoi CTOMMOCTY;
(T, — Ty) - KONUYECTBO KaneHaapHbIX AHEN MEXAY YKa3aHHbIMW faTamu.
T, — AaTa onpeaerneHus cnpaBensiMBoi CTOMMOCTHU;
T, — Npeablaywas AaTta onpenenexHus cnpaeseasiuBoin CTOUMOCTY.

[ns akunm poCCUNCKNX IMUTEHTOB, TOpryembix Ha MockoBckon Bupxe 6e3prckoBas cTaBka
AOXOOHOCTU — CTaBKa, ONpeferneHHas B COOTBETCTBUM CO 3Ha4YeHWeM KpuBon 6eckynoHHON
poxogHoctu (ctaBka KB[]) rocygapcTBeHHbIX LeHHbIX Bymar Ha wHTepBane B oawH rog. B
pacyeTe UCNoMb3yTCS:

e  MeToAMKa pacyéTa KpMBOWN BECKYMOHHOW A4OXO4HOCTU rOCy4apCTBEHHbIX obnuraumi,
onpefeneHHas MockoBcKkow bupxen;

e  AnHamunyeckne napameTpbl G-KpUBOW MO COCTOSAHMIO Ha KaXAbl TOProBbl AeHb,
ny6nukyemble Ha odmumanbHoM cante MocKoBCKON BUpXN.

AnA akuMin MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6e3pMCKOBON CTaBKM AOXOAHOCTU (B pOC-
CUINCKMX pPybrnsx, amepukaHCcKMx gonnapax, eBpo) NPUMEHSIOTCS CTaBKK, ykasaHHble B MNpuno-
XeHum 4

B npoumnx Bantotax 6e3pVICKOBaF| CTaBKa AOXOOAHOCTU onpeaenaeTca Kak 6e3pVICKOBaF| CTaBKa
B BanTe CTpaHbl pUCKa SMUTEHTA 6ymar|/|.

CraBka Kb[] paccunTbiBaeTcst 63 NPOMEXYTOUHbIX OKPYINIEHUI C TOYHOCTBIO A0 2 3HAKOB Mo-
cne 3anaTon (B NPOLIEHTHOM BbIpaXXeHum).

Mpn oTcyTcTBMM 3HaYeHNs 6e3pMCKOBONM CTaBKM Ha AaTy pacyeTa, 3HadeHune 6e3punckoBon
CTaBKM 3a 3TOT A€Hb NPpUHUMaEeTCA paBHbIM nocneaHeMy M3BeCTHOMY.
Pm,

Ry =1,

Pm,

R, - AOXOAHOCTb PbIHOYHOIO UHAMKATOPA;
Pm; — 3HayeHne pbIHOYHOrO MHAMKATOPa Ha AaTy onpefeneHys CrpaBeaiMBoi CTOUMOCTY;

Pm, — 3Ha4yeHne pbIHOYHOIO UHAMKATOPa Ha NPeAbIaYLLY0 AaTy onpeaerieHns crpaseaivBom
CTOVMMOCTH.

B — BeTa kKOathPUUMNEHT, pacCUUTaHHBIN MO U3MEHEHUAM LeH (3HaYeHUI) PbIHOYHOrO MHAMKA-
TOopa U M3MEHEHUsIM LieHbI LieHHOoW Bymarun. [inst pacyeta koadduumeHta B Mcnonb3ytTcs
3HaYeHus1, onpeaerieHHble 3a nocnegHne 45 ToproBbIX AHEN, NPeALeCTBYOLWMX AaTe onpe-
OeneHus cnpaBeiMBo CTOMMOCTY;
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BeTa koahdmUMEHT paccunTbiBaeTCa Ha AaTy, NPEeALLIECTBYOLLYIO AaTe onpeaeneHus cnpa-
Beanueoun crtommocTu. MNpu 9TOoM gaTta pacyeTta beta koadhdumumeHTa fomKkHa ABNATLCS TOp-
roBbIM JHEM.

__ Covariance Ry Ry)
" Variance (R,,)
Pai Pmi

R, = ~1,  Rp=p—-1
i—-1

roe:

R, - BOXOOHOCTb aKTMBa;

Pa; — LeHa 3aKpbITUS akTuBa Ha aarty i;

Pa;_, — NpegblayLLas LueHa 3akpbiTUs akTuBa;

R,, - 4OXOOHOCTb PbIHOYHOIO UHAUKATOPA;

Pm; — 3Ha4YeHNe pbIHOYHOIO MHAMKaTOpa Ha Aarty i;

Pm;_; — npeabiayLliee 3Ha4YeHMe PbIHOYHOTO NHAUKATOPA;

i =1...N, ToproBble gHW, NpeLEeCTBYOLLME AaTe OnpefeneHns cnpaseainBoi CTOMMOCTY.
Mpwn ucnonb3oBaHun mogenu CAPM B uensax pacyeta beta koadpdmumneHTa:

e M5 aKUMN POCCUNCKNX SMUTEHTOB NPUMEHSIOTCS 3HaYeHust LieHbl 3akpbiTva Ha Moc-
KOBCKOWN bupxe;

e ON9 aKuMi MHOCTPaHHbLIX SMUTEHTOB MNPUMEHAIOTCA 3HaYeHMs LleHbl 3akpbITuA
OUPXN, Ha KOTOPOW onpeaerneHa Hagnexalasi KOTMPOBKA YPOBHSA 1 nepapxum cnpa-
Be4MBOW CTOMMOCTU Ha AaTy, NPeLecTBYOWY AaTe BO3HUKHOBEHNSI OCHOBaHMWN
ans npumeHeHuns mogenu CAPM.

I'IonyquHoe 3HayeHne beta koadhdmumneHTa OKpyrndaeTca no npaBunamMm MatemMaTudecKkoro
OKpyrineHuna Ao nATn AeCATUYHbIX 3HAKOB.

[nsa pacyeTa [OXO4HOCTU aKTMBA U PbIHOYHOIO MHAMKaTopa (beHYMapka), NCNonb3yTCH 3Ha-
YeHMs LeHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpa 3a nocnegHune 45 Toprosbix AHEW, NpeaLue-
CTBylOLLME AaTe onpeaeneHus crpaBeniMBoil CTOMMOCTMY.

LleHa 3akpblTUA akTuBa Ha gaty onpegeneHns cnpaseiimBoi CTOMMOCTM B MOAESNUN He y4u-
TblBA€TCA.

Mpu OTCYTCTBMM LiEHbI 3aKPbITUSA B KAKOW-NTMBO TOProBbIi AeHb B nepuoae 45 Toprosbix AHEN,
Ha paTy pacyeta koadduumeHTa beta, Hdopmaumsa O 3HaYeHWU PbIHOYHOIO MHAUKaTopa
(6eHumapka) n 6e3pnckoBON CTaBKM 3a 3TOT TOProBbIN AeHb B MOAENN HE Y4uTbIBAETCS.

Mpu HaNUuMK UEHbI 3aKPbITUA U OTCYTCTBUM 3HAYEHNS PbIHOYHOTO MHAMKaTopa (6eH4Ymapka) B
Kakon-nnbo ToproebIn AeHb B nepuoge 45 ToproBbix AHEN, HA AaTy pacyeTa KoadduumeHTa
BeTta, 3HayeHne pbIHOYHOro MHAMKaTopa (beHumapka) 3a aTOT TOProBbI AeHb NPUHUMAaETCH
paBHbIM NOCregHeMy U3BECTHOMY.

Mokasatenu R, R, paccumTbiBaloTca 6€3 NpOMEXYTOYHbIX OKPYTNIEHWIA.
Mpoune ycrnosus:

C paTbl BO3HUKHOBEHWSI OCHOBaHWIM AN npumeHeHusa mogenu CAPM go aatbl npekpaileHus
OCHOBaHuI Ansa npuMeHeHns moaenu CAPM ucnonb3yeTtca nHdopmMaums TonbKo Ton Gupxu,
KOoTopas onpegerneHa Ha gaTy BO3HUKHOBEHMA OCHOBaHUK ansa npumeHeHns mogenu CAPM.
K Takon nHopmaLumm 0THOCATCH cneayoLwme 3HaYeHNs:

e  LleHa 3aKpbITus;

L] 3Ha4YeHne pbIHOYHOro nHOWKaTopa.

[Ans obnurauum poccMMCKNUX IMUTEHTOB B Nopsiike ybbiBaHMA npuoputeTa:

e LleHa, paccuntaHHas LleHoBbiM LeHTpoM HPL (no meTogonorusam, yTBepXKOeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHNEM METOL0B OLEHKMN, ONpeaAeneHHbIe B COOT-
BETCTBUU C MeTogamu 1, 2 (MpuopuTteT OT4aeTCA LeHaMm, onpeaeneHHbIM Nno nocnea-
Hel yTBEPXAEHHOW METOAUKE OLIEHKN);

e  MoOAernb OUEHKM ANS LEeHHbIX Bymar, HOMUHMPOBaHHbLIX B pybnsax, B COOTBETCTBUM C
MpunoxeHnem 3 (MoAenNb OLEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LIEH, B CIly4yae Uc-
Nnonb3oBaHnsA HabngaeMbiX UCXO4HbIX JaHHbIX.
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Mpu oTCyTCTBMM HEOBGXOAMMBIX OaHHbIX AN pacyeTa CTOMMOCTW, CnpaBefnuBas OLEeHKa
onpepenseTcs Ha 3-M YPOBHE OLIEHKMU.

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

B cnyyae oTCyTCTBUSI yKa3aHHbIX LiEH B COOTBETCTBYHOLLMX MHOPMALMOHHbBIX CUCTEMAX B
CBS13M C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX ONpPeaensitoTCa pacyeTHble
LieHbl, ANSA uenen onpegeneHys cnpaBenvBoi CTOMMOCTU akTUBOB NCMONb3yeTcd LieHa, pac-
CUMTaHHasi No UToram NocneaHero TOproBoro AHs. Takon Noaxon UCnonb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPbIE MOFMN CYLLLECTBEHHO NOBMUSTL HA 3HAYEHME PACYETHOW LIeHbl B HETOPro-
BbI [1€Hb.

O6nurauusa BHeLWHUX 06-
JIMrayMoOHHbIX 3alMOB
Poccuiickon Pepepauum

Honroeas ueHHasa 6ymara
MHOCTpPaHHbIX rocyAapcTB

EBpoobGnurauus nHo-
CTpaHHOro aMUTeHTa

LleHHas 6ymara mexayHa-
poaHoun (puHaHCOBOM Op-
raHusauuu

[na onpegenenuns cnpaBearniMBONA CTOMMOCTM, UCNOMb3YKTCA Habnogaemble LeHbl BHEOUP-
)KEBOro pbiHKa, BbIOpaHHbIe B criegytolem nopsagke (ybbiBaHus npuoputeTa):

e leHa, paccuntaHHas LleHoBbiM LeHTpom HP[L (mo meTogonorvam, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCNONb30BaHNEM METOL0B OLEHKM, ONpeaeneHHble B COOT-
BETCTBUU C MeTogamu 1, 2 (MpuoputeT OT4aeTCH LeHaMm, onpeaeneHHbIM Nno nocnea-
Hel yTBEPXKOEHHON METOAUKE OLEeHKM). MIcnonb3yloTcs LieHbl, paccynTaHHbIe Ha OC-
HOBaHWUW JaHHbIX UCKITHOYUTESNIBHO N3 POCCUNCKUX UCTOYHUKOB;

e  UMHOMKATUBHAsA UeHa, onpegeneHHas no metoauke «Cbonds Estimation onshore,
packpbiBaemas rpynnov komnaHun Cbonds Ha gaty onpegenexus CHA.

Ecnun ykasaHHble LieHbl OTCYTCTBYIOT, ANS LEHHON GyMarn npumMeHsieTcs 3-11 ypOBEHb OLEHKU
crnpaBeaniMBOM CTOMMOCTM LiEHHbIX Bymar.

CnpaBegnuesasi CTOMMOCTb JOMNTOBOW LieHHOW Bymarn onpefenseTcs ¢ y4eTOM HaKkonneHHOro
KYNMOHHOro goxoAa Ha gaty onpegeneHus CHA.

B cnyyae OTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALMOHHBLIX CUCTEMAX B
CBS13M C HETOProBbIM AHEM OUPX, MO MTOramM TOProB Ha KOTOPbIX ONPeaAenslTCs pacyeTHble
LieHbl, ANS LUenen onpeaeneHns cnpaBennvBoi CTOMMOCTU aKTUBOB MCMONb3yeTcs LieHa, pac-
cyMTaHHasi No MToram NocneLHero ToproBoro AHs. Tako Noaxo4 UCnomnb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPLIE MOTMK CYLLIECTBEHHO NOBNUSITL HA 3HAYEHWE pacYETHOM LIeHbl B HETOPro-
BbI €Hb.

MHBeCTMLMOHHbLIe Naun
POCCUICKUX NaeBbIX UHBE-
CTULMOHHBLIX (hOHAOB,
MnoTeuYHble cepTudmKaTbl
yyacTtus

[ns onpenenexus cnpaBeasvBoN CTOMMOCTM UCMOSb3YeTCs pacyeTHasi CTOMMOCTb MHBECTU-
LIMOHHOrO0 Nasi (cepTudmkaTa y4acTtus), onpefeneHHasi B COOTBETCTBUM C HOPMATUBHbIMM npa-
BOBbLIMW aKkTamu Ha Aaty onpeaeneHus CHA v packpbiTas / npegocTaBneHHast ynpasnsioLen
komnaHuer NMNSD (MNoTeYHoro NOKpLITUS).

B cnyyae oTCcyTCTBUA pacKpbITbIX yNpasnsaoLwen KoMnaHnen JaHHbIX O pacYeTHON CTOMMOCTMU
MHBECTMLMOHHOIO Nasi (cepTudpmukaTta y4actus), NpuMeHsaeTcst 3- YpOBEHb OLEHKM.

LleHHas 6ymara, npuoGpe-
TeHHad npu pasmMeLlleHUU

Llena npnobpeTtenus.

C patbl NosABnEHUs LieH, NO3BONSOWMX NPON3BECTU OUEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pbliHKa, cnpaBeanmBas CTOMMOCTb onpeaendeTca B obuem nopsaake.

Mpu oTCyTCTBUM yKasaHHbIX LeH B TeyeHue 10 pabounx AHeNn ¢ AaTtbl pa3meLleHus MoXeT
NPUMEHATBCS LeHa pasMeLLeHUsl, CKOPPEeKTMpPOBaHHasi MPOMOpPUMOHANbHO Ha M3MEHEeHue
KrtoueBon ctaBkm baHka Poccum 3a aToT nepmog.

HauvHas ¢ 11 gHs cnpaBennueas CTOMMOCTb OnpeaensieTcs B o0Lem nopsake.

Mopaenu oueHKN CTOMMOCTU LIeHHbIX 6ymar, AnA KOTOPbIX He onpeagensaeTcAa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

HabnioaaeMbie AaHHbIe (3-1 YPOBeHb)

LieHHble 6y marun

Mopsiaok onpepaeneHns cnpaseAsIMBON CTOUMOCTH

[eno3uTHbIn cepTudmkar

[ns onpegeneHns cnpaBeaiMBon CTOMMOCTU UCMONb3yeTca MeTo onpeaerieHns cnpases-
JNIMBON CTOMMOCTU, NPUHATLI ANS AEHEXHbIX CPeaCTB BO BKadax.
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O6nMraumm poccUMCKnX
3MUTEHTOB (3a UCKNoYe-
HUeM oGnurauun BHe LULHUX
06nMraunoHHbIX 3aMMOB)

O6nuraunm, HOMUHUPO-
BaHHbIe B pyo6nsx

[ns onpeneneHvs cnpaBenfiMBonM CTOMMOCTU NCNonb3ykTCA cnefyroune UeHbl B nopagke
y6blBaHVI9| npuoputeTa:

e LleHa, paccumtaHHas LleHoBbiM LeHTpoM HP[ (no metogonornsivM, yTBepXaeHHbIM
01.12.2017 n no3gHee) ¢ UCNONb30BaHNEM METOLOB OLIEHKM, OMpeaerieHHbIe B COOT-
BETCTBMU C MeTogamMu 3 (NpMOPUTET OTAAETCS LieHaM, onpeaeneHHbIM No NocnenHen
YTBEPXOEHHON METOAMKE OLIEHKM).

e  UWHAOEKCHas ueHa, onpeaeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaemas MHOpMaLUMoHHO-aHanuTnyeckum npoayktom RuData Price MexayHa-
POOHON MHAOPMAUMOHHOW rpynnbl « AHTepdakey;

e  MOAernb OLEHKM ANs UeHHbIX Bymar, HOMMHUPOBAaHHbIX B pybnsx, B COOTBETCTBUU C
MpunoxeHuem 3 (Moaenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Clyyae uc-
nonb3oBaHMsa HeHabnN4aeMbIX UCXOAHbIX AaHHbIX);

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

*Ncnonb3oBaHne crnpaBeaniMBon CTOMMOCTW, OMpeAerieHHOM Ha OCHOBaHWW OTvyeTa OLUEH-
LMKa, orpaHn4nBaeTca ycnoBuamMu, npuMmeHaemMbiMmn B Criy4ae BO3HUKHOBEHUA coObITui, Be-
Oyuwmnx K o6ecLeHeHNI0 akTUBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBegnusasi CTOMMOCTb JOMNTOBOW LIEHHOW Oymaru onpefensaeTcs ¢ y4eTOM HaKkoMneHHOro
KYMOHHOro JoxoAda Ha gaty onpegenenus CHA.

B cnyyae oTcyTCTBUSA yKa3aHHbIX LieH B COOTBETCTBYHOLUMX UH(POPMALMOHHBIX CUCTEMAX B
CBS13U C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX ONpeaensitoTca pacyeTHbIe
LeHbl, ANS Lenen onpeaeneHnsi CnpaBeanmBoi CTOMMOCTM akTUBOB UCNONb3yeTes LieHa, pac-
CcUMTaHHasi No UToram NocneaHero TOproBoro AHs. Takor Noaxoa UCnonb3yeTcsi B OTCYTCTBUE
COObITWIA, KOTOPbIE MOTfM CYLLECTBEHHO NOBMUATL Ha 3HA4YE€HNEe pacveTHON LieHbl B HETOPro-
BbI O€Hb.

O6nurauua BHeLHUX 06-
JNIMrayMoOHHbIX 3alMOB
Poccuiickon Pepepauum

Honrosas ueHHasa 6ymara
MHOCTpPaHHbIX rocyAapcTe

O6nurauma MHOCTPaHHbIX
3MUTEHTOB

EBpooGnuraums UHo-
CTPaHHOro aMuTeHTa

LleHHas bymara mexayHa-
poaHoun (puHaHCOBOM Op-
raHusauum

[ns onpenenexHusi cnpaBefnvBO CTOMMOCTU UCMOMNb3YIOTCS criedyolme LeHbl B nopsiake
yGblBaHUA NpuopuTeTa:

e leHa, paccumTaHHas LleHoBbiM LeHTpoM HPL (no meTogonorusiv, yTBEPXKOEHHbLIM
01.12.2017 n no3gHee) C UCMOSb30BaHNEM METOAO0B OLIEHKW, ONpenerieHHbIe B COOT-
BETCTBMU C MeToAamn 3 (NpMopuTET OTAAETCS LieHaM, OnpeaereHHbIM No nocrneaHemn
YyTBEPXOEHHOW METOAMKE OLIEHKM). MIcnonb3yoTcs LeHbl, pacCYnTaHHble Ha OCHOBa-
HUW AaHHbIX UCKITIOYNTENTbHO N3 POCCUNCKUX MCTOYHWUKOB;

e LeHa, paccumTaHHas LleHoBbiM ueHTpoMm HPL (Mo meTofonorusiM, yTBEPXKAEHHbIM
01.12.2017 v no3gHee), onpeaeneHHble B COOTBETCTBMM C MeTodamu 1, 2, 3 (npuo-
puTET OTAAETCs LeHaM, onpefeneHHbIM Mo nocrnefHen yTBepXOeHHOW MeToauke
OLLEHKM).

e MHOMKATMBHaA LeHa, onpegeneHHas no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnon komnanuii Cbonds Ha aaTy onpeanenerns CHA,;

e  WHOMKATUBHAaA LeHa, onpegeneHHas no metoguke «Cbonds Estimation», packpbiBa-
emas rpynnown komnaHun Cbonds Ha gaty onpegenenus CHA.

e  UHAeKcHas ueHa, onpegerneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemas nHdopMaumoHHo-aHanuTnyeckum npogyktom RuData Price MexayHa-
poaHOM MHGOPMALMOHHOM rpynnbl « MHTepdakcy;

e  /CMonb3yeTcsi CTOMMOCTb, OnpenenieHHas OLEeHLLMKOM MO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (LecTb) mecsiueB Ao gatel onpegenexHma CHA*.

*Ncnonb3oBaHne crnpaBeasniMBoN CTOMMOCTW, ONpPeAEerieHHOM Ha OCHOBaHWW OT4eTa OLEH-
LWnKa, orpaHn4ymnBaeTca ycnosnuamMun, npuMmeHaemMbiMmn B Criy4ae BO3HUKHOBEHUA cobbITui, Be-
Oyuwmnx K obecLeHeHN0 akTuBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBeg/ivBasi CTOMMOCTb JOMTOBOM LieHHOW Gymaru onpeaensieTcs ¢ y4eToM HaKoMeHHOro
KYNoHHOro foxoda Ha gaty onpegenexus CUA.

B cny4yae OTCYTCTBUA YKa3aHHbIX LUEeH B COOTBETCTBYHOLINX I/IH(bOpMaU,I/IOHHbIX cucrtemax B
CBA3N C HETOProBbIM AHEM 6Mp)K, No NTOram TOpProB Ha KOTOPbIX onpenenarTcd pacy4eTHble
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LieHbl, ANS uenen onpegeneHns cnpaBennvBoi CTOMMOCTU akTUBOB NCMONb3yeTcd LieHa, pac-
cyMTaHHasi No MToram NocneLHero ToproBoro AHA. Takol Noaxo4 UCMonb3yeTcs B OTCYTCTBUE
CcOBbITUIA, KOTOPbIE MOFMN CYLLECTBEHHO NOBMUSITL HA 3HAYEHME PACYETHOW LIeHbl B HETOPro-
BbI [1€Hb.

LleHHble 6ymaru, ona ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKW C 1C-
nonb3oBaHWeM AaHHbIX
6ornee BbICOKOro Nnpuopum-
TeTa

[lns OLUEeHKM NCMOoNb3yeTcst CTOMMOCTb, OnpeeneHHas Ha OCHOBaHUM OTYEeTa OLeHLLVKa
Nno cocTosiHMIO Ha AaTy He paHee 6 (LLects) Mecaues Ao aatel onpegenexdus CHYA n coctas-
neHHoro He noaaHee 6 (LLlecTb) Mecaues 0o AaTkl onpeaeneHus cnpaseanBoin CTOMMOCTY.

Wcnonb3oBaHue cnpaBeanvBoi CTOMMOCTU, onpeaeneHHoM Ha OCHOBaHWUM OTYeTa OLeH-
LLIMKa, OrpaHU4MBaeTCa YCrOBUAMW, NMPUMEHSEMBIMM B ClyYae BO3HUKHOBEHUS COGbITUN, Be-
AYLWKX K 06eCLIeHEeHMI0 akTUBa B COOTBETCTBUM C MNpunoxeHnem 4.

Mopaenu oueHKU CTOMMOCTU L€ HHbIX 6ymar, no KOTOpbLIM onpeAaerneH aHanoruyHbIN aKTUB

LleHHble 6ymaru

I10p;|,q0|( onpeageneHusa cnpaBe.nnuBov“l CTOMMOCTHU

LleHHasa 6ymara siBnsi-
eTcsl AONONHUTENbHbLIM
BbINyCKOM

[ns oueHKn LieHHoN 6ymarm ncnonb3dyeTcsa LeHa BbinyCka (aHanorquoro aKTVIBa), no OTHOLUe-
HUIO K KOTOPpOMY OaHHbIN BbIMYCK ABNAETCA OONONMHUTENbHbIM, OnpeaeneHHad, Ha aaty onpege-
nexns CHYA, B COOTBETCTBMM C MOAENSAMM OLIEHKN CTOMMOCTM LIeHHbIX 6ymar, AnA KOTOpbIX onpe-
OeneH akTUBHbIN PbIHOK.

CI'IpaBe}J,J'II/IBaﬂ CTOMMOCTb onpependeTcda cornacHo 3ToMy nopAanky A0 BO3HUMKHOBEHUA Crnpa-
BeO/IMBOW CTOMMOCTU LIEHHOMN 6yl\/|ar|/|, ABNAIOLWENCcS JONONHUTENBHBIM BbIMYyCKOM.

LleHHas 6bymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
ApYyroun LieHHon By maru
(vcxopHoOM LeHHOW Oy -
marm)

e OUuEeHOYHON CTOUMOCTBIO aKLMi ¢ bonbLuel (MeHbLUER) HOMUHAMNBHOW CTOMMOCTbIO, NPU3HaH-

e OUEHOYHON CTOMMOCTBIO aKLMii TOM XXe KaTeropuu (Tuna) ¢ MHbIMM NpaBamMu, NPU3HaHHLIX B

e OUuUEeHOYHON CTOMMOCTbBIO aKUMIA, NPU3HaHHBLIX B pe3ynbTaTe KoHBepTauumn npu apobnexHun nc-

e OuEHOYHOW CTOMMOCTbIO aKUMIA, MPU3HaHHbBIX B pedynbTaTe KOHBEPTaLUmmn Npy KOHCONMaaumm

e OUEHOYHOW CTOMMOCTbIO aKuuii unu obnuraumim HoBoro BbiMyCKa, NPU3HaHHbIX B pe3dynbTaTte

e  OUEHOYHOW CTOMMOCTbLHO aKLMNA, NPU3HaHHbIX B pe3yJibTaTe KOHBepTaunun B HUX NCXOOHbIX aK-

[nsa oueHkM LeHHoW Bymarn ncnonb3yeTcsl LeHa UCXO4HOW LieHHOW Oymaru, onpegeneHHast Ha
paty onpegenennss CHA B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTU LIEHHbIX Bymar, onga
KOTOPbIX OrnpeAeneH akTUBHbIN PbIHOK, CKOPPEKTMPOBaHHAs C y4eTOM KO3adhpuumeHTa KOHBEpTa-
Lnn.

Ecnu HeBO3MOXHO onpeaenunTe B COOTBETCTBUM C MOAENSIMUA OLIEHKN CTOMMOCTM LieHHbIX Bymar,
ANS KOTOPbIX ONPeAeneH akTUBHbIV PbIHOK LIeHY MCXOAHON LieHHoW Bymaru Ha faTy onpegenexHus
CYA, ncnonb3yetca cnpaBegnuBasi CTOMMOCTb MCXOOAHOW LIeHHOW Gymaru, onpegeneHHas Ha
AaTy KoHBepTauun, CKOpPEKTUPOBaHHAasA C y4eTOM KO3dhdULIMEHTa KOHBEPTaLMN.

CnpaBeanvBasi CTOMMOCTb ONpefensieTcsl CornacHo 3ToMy Nopsiiky A0 BO3HWKHOBEHMS cnipa-
BEANIMBOM CTOMMOCTM LEHHOW Gymaru nornyvyeHHoW B pesyrbTaTe KOHBepTauuu B Hee Apyron
LeHHomn Bymaru (MCXo4HON LeHHon Bymarn).

HbIX B pe3ynbTaTte KOHBEepTauun B HUX UCXOOHbIX aKuMn, 9BnseTca oueHoYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLMN.

pesyrnbTaTe KOHBepTauun B HUX UCXOAHbIX akUW, ABSETCH OLEeHOYHaa CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKLMN.

XOAHbIX aKUMI, ABNSIETCS OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHLIX aKUMIA, AeNeHHasi Ha Ko-
achuumeHT opobneHus.

UCXOAHbIX aKUMR, ABNSAETCHA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX akUMA, Y MHOXEHHas
Ha KO3 PULMEHT KOHCONMAaLmMu.

KOHBEpTaLWW B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMar, SIBNsSieTcs oLeHoYHas cTou-
MOCTb KOHBEPTUMPOBAHHbLIX LEHHbIX Bymar, AefieHHast Ha KonMYecTBO akumii (obnuraumii), B
KOTOpOe KOHBEpPTMpOBaHa 0fHa KOHBEpTMpYyeMas LeHHasi bymara.

LU Npu peopraHnsaumm B hopme CRunsiHUA, ABNSAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LEeHHbIX 6ymar, YMHOX€EHHasA Ha KO3 (pULMEHT KOHBEPTALMN.
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e OULEHOYHON CTOMMOCTbIO aKLUMii BHOBb CO3[j@aHHOro B pesynbTaTe peopraHusauum B dopme
pasfeneHust Uy BblgeneHns akLMOHepHOro obLLecTBa, NpusHaHHbIX B pe3ynbTaTe KOHBep-
TaUuM B HUX UCXOAHbLIX aKLMiA, ABNAETCSA OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAaHHBLIX aKLWM,
JAeneHHasi Ha KoahdUUMEHT KoHBepTaumn. B cnydyae, ecnu B pesynbTate pasgeneHus unu
BblAeneHns co3faeTcs ABa UNu 6onee akUMoHEpPHbIX 06LLEeCcTBa, Ha KOaMMULMEHT KOHBEP-
Tauumn OenuTcs oLleHoYHasi CTOMMOCTb KOHBEPTUMPOBAHHbIX aKUMIA, YMeHbLUEeHHas NponopLm-
oHarnbHO Aorne VMyLLecTBa peopraHn3oBaHHOro akUMoOHepPHOro obLecTsa, nepeaaHHoro ak-
LIMOHepHOMY 06LLIeCTBY, CO34aHHOMY B pesynbTaTe pasaesieHnst Ui BblaeneHus.

e OueHoYHast CTOMMOCTb aKkLMiA BHOBb CO34aHHOTO B pe3ynbTate peopraHmsalmm B ¢opme Bbl-
aeneHna akumoHepHoro obLiecTBa, NPU3HaHHbIX B pe3dynbTaTte UxX pacnpeneneHna cpeam ak-
LMOHEpPOB peopraHn3oBaHHOro akUMoHepHoro obuiecTBa, cuMTaeTcs paBHOWN Hyno.

e OUuUEHOYHON CTOMMOCTLIO OGNUraLuini HOBOrO BbiMycka, MPU3HAHHbLIX B pe3yrnbTaTte KoHBepTa-
UMM B HUX UCXOAHbIX OGNUrauunin Npu peopraHMsauum aMnTeHTa Takux obnurauui, sensietcs
OLEHOYHast CTOMMOCTb KOHBEPTUPOBAHHbLIX OGNMraumii.

ONPEOENEHUE CNPABEANTMBOW CTOMMOCTU LIEHHbLIX BYMAT

CnpaBeanuBas CTOMMOCTb LiEHHbIX Bymar onpegenseTca B cnefylowem nopsiake: CTOMMOCTb akTMBa, ornpeneneHHas
B COOTBETCTBUM C MOAENAMM OLEHKM LEHHbIX Bymar, yMHOXaeTCca Ha KonuyecTBo Gymar B noptdene, nornyyYyeHHas BenuunHa
okpyrnsietcs Ao 2 (dByx) 3HakoB Nocne 3ansTou, Nony4YeHHoe 3HaYeHne Npu Heobxo4MMOCTU YMHOXAETCS Ha Kypc, yCTaHOBMEH-
Hbii B MpaBunax onpegeneHns CYA, n Takke okpyrnsietcst 4o 2 ([Byx) 3HakoB nocrne 3ansiToin.

CnipaBeanuBasi CTOMMOCTb JONTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak CyMMa cnpaBeaniuBon CTOMMOCTM LiEHHOW By-
Marv 1 HaKOMITEHHOro KyrnoHHOro A0X0A4a, MCUYMCITIEHHOIO NCX0As M3 CTaBKM KYMOHHOIO A0X0A4a, YCTAHOBMEHHOW B peLleHnn o
BbINycKe (O JONONHUTENBHOM BbIMYCKE) UMK NPOCMNEKTE AMUCCUOHHbIX LIEHHbIX Bymar.

CyMMa HakoMNeHHOro KynoHHOro ioxoaa Ans obnuraumn BHeLWHUX obnuraumnoHHbIx 3arimMoB Poccuiickon Pepepauun,
[ONroBbIX LIEHHbIX By Mar MHOCTPaHHbIX FOCyAapcTB, €Bpoobnuraumini UHOCTPaHHbLIX SMUTEHTOB, LIEHHbIX Oy Mar MexayHapOaHbIX
(hMHaHCOBLIX OpraHn3auuin onpeaensieTcs B CneayLwem nopsake: Cymma HakonmeHHOro KyrnoHHOro JoX0o4a, paccyMTaHHas nc-
X0 U3 CTaBKU KyMOHHOIo J0X04a, OKpyrnsaeTcs Ao 12 (aBeHaguaTtun) 3HaKoB NOCHe 3ansTon U YMHOXaeTCs Ha Konm4ecTBo Gymar
B nopTdpene, nocne Yero nofy4eHHasa Benv4ymHa okpyrnsetcs oo 2 (OByx) 3HakoB nocre 3anstow, npyu Heo6XxoaUMOCTN YMHOXa-
eTCs1 Ha Kypc, ycTaHOBNeHHbIV B NpaBunax onpegenexus CHA, 1 okpyrnsietca oo 2 (4Byx) 3HaKoB nocrie 3ansTow.

CnpaBeanuBas CTOMMOCTb JONTOBbIX LEHHbIX Oymar npuaHaeTtcs pasHon 0 (Homb), B cnyvae HacTynneHus aatbl non-
HOro noralleHnsl HoMMHana B COOTBETCTBUM C YCINIOBUSIMU BbiNycKa LIeHHbIX Oymar - ¢ faTbl OTpaXkeHusa B AeOUTopckon 3agor-
YKEHHOCTV CYMMbl HOMMHanNa K MonyyYeHunto 4o AaTbl MOMHOro NoraleHus HoMMHana B COOTBETCTBMU C YCITOBUSIMU BbINyCKa LIEH-
HbIX Oymar.

CnpaBeanuBasi CTOMMOCTb LiEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONPEeAENsieTCsl OLEHLLMKOM, NPU HAnNu4nmM npusHakos
obecLeHeHus1, onpegensieTcs B COOTBETCTBMU ¢ [MpunoxeHnem 4 B YacTtu TpeboBaHUii K OTHETY OLIEHLLMKA.

CnpaBeanueasi CTOMMOCTb 06nurauuii npy BO3HUKHOBEHUW MPU3HAKOB 00ECLEHEHWS U OTCYTCTBUN LIEH NEPBOIO U LIEHbI
HP[ Ha paTy onpeneneHuns cnpaBenivBoi CTOMMOCTY pacCYnTbiBAeTCs N0 O4HOMY U3 METOL 0B KOPPEKTUPOBKM CNpaBeanNBon
CTOMMOCTM, yKa3aHHoMy B [MpunoxeHum 4.

Cnvcok o6Lux cobbiTvi, NpuBOAsALLMX K obecLieHeHuto, yka3aH B [MNpunoxeHun 4.

ONPEOENEHUE CNPABEANIMBOW CTOMMOCTU NO COENKAM C LIEHHbIMU BYMATAMMW, 3AKNMIOYEHHbLIM HA
YCNOBWU T+ (MPU HECOBMNAQEHUM JATbI NOCTABKU LEEHHbIX BYMAT, ONMPEQENEHHOW YCNOBUAMU [OIO-
BOPA C JATOW 3AKINIOYEHMA AOrOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBeanusas CTOMMOCTb 3a40SIKEHHOCTM MO CAErnkam C LeHHbIMM Bymaramu, 3akmnoyeHHbIM Ha ycrnoBusax T+, onpe-
Aensetcs B pasmepe pasHuLbl Mexay cnpaBeaniMBor CTOMMOCTbLIO LieHHou Bymaru B BantoTe pacdeTta CHA, asnstoLenca npea-
METOM CAENKN U CYMMOW CAENKW B BartoTe CAENKNU, MpUBEOeHHO K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHOW pasHuLpl, caernka NpM3HaeTcs B COCTaBe akTUBOB (4ebutopckasa 3a4ormKeHHOCTb) y NoKyna-
Tens/B coctaBe 00a3aTenbCTB (KpeguTopckas 3a40MMKEeHHOCTs) y npodaBua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TENbLCTB (KpeanTopckas 3ado0rMmKeHHOCTb) Y NoKynaTens/B cocTaBe akTMBOB (AebuTtopckas 3af0/mKeHHOCTb) y npoaasLa.

CnipaBeanuBas CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHNS COObITUI, NpnBOASALLMX K OOECLIEHEHNIO, B COOT-
BeTCTBMU C [punoxeHvem 4.

Cnuncok o6LLmx cobbITU, NPUBOAALLMX K 06ecLieHeHnI, Yka3daH B [punoxeHuu 4.

ONMPEOENEHUE CMPABEQNUBON CTOMMOCTU NO COENKAM C BAﬂIOTOVI, 3AKNIOYEHHbLIM HA YCJIOBUN T+
(MPU HECOBNALOEHWU OATbI NOCTABKW BANIOTbI, ONPEAENEHHOU YCITOBUAMU OOTrOBOPA C OATOU 3AKIIIO-
YEHMA OOrOBOPA MO NOKYNKE/MPOOAXE BAIIOTbI)
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CnpaBegnumeasi CTOMMOCTb 3aJ0/MKEHHOCTU NO CAENKaM C BantoTOM, 3aKMYeHHbIM Ha ycrnoBusix T+, onpegensieTcs B
pa3mMepe pasHuLbl MeXay TeKyLLen cnpaBeanMBOM CTOMMOCTBIO BamntoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BantoThl, 3adpuk-
CMPOBaHHOW B JOroBOpe Ha AaTy UCMONHEHUS cOerku, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTtenbHOW pasHuLpl, caernka NpM3HaeTcs B COCTaBe akTUBOB (Aebutopckas 3a40imKeHHOCTL) y NoKyna-
Tens/ B coctaBe 00s13aTenbCTB (KpeauTopckas 3af0fMKeHHOCTb) Y MpodaBua, OTpuUATENbHOM pasHuubl - B cocTaBe 06s3a-
TENbCTB (KpeauTopckas 3af0rMKeHHOCTb) y NOKynaTensi/B cocTaBe akTMBOB (4ebuTopckas 3a40mKeHHOCTb) y npoaaBLa.

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

Cnuncok obLLmx cobbITU, NPUBOASALLMX K 06ecLieHeHnto, YkasaH B [punoxeHun 4.

OMPEOENEHUE CMPABEQNIMBON CTOMMOCTU AEHEXHBIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHBbIX CHETAX

CnpaBennumeasi CTOMMOCTb J€HEXHbIX CPeACTB Ha cyeTax, B TOM Y/CMEe Ha TPaH3UTHbIX, BaNOTHbIX CHETaX, OTKPbITbIX
Ha ynpasnsoLyto komnanuto [.Y. NMN® onpeaenseTcs B cyMMe ocTaTka Ha cyeTaX, OTKPbITbIX HA YNpaBnsatoLLyo komnaHuo [.Y.
MnNo.

CnpaBeanueasi CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeasInBoy CTOMMOCTY Npu
BO3HWKHOBEHUN COObLITUS, BeayLuero k obecueHeruto (Mpunoxexne 4).
Cnucok obLwumx cobbITHii, NpuBOASALLKX kK 06ecLeHeHuo, ykasaH B [NpunoxexHun 4.

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

CToMMOCTb aKTMBOB M BennyMHa 0653aTenbCTB, BblpaXKeHHas B BantoTe, OTIMYHOM OT BantoThl pacyeta CHA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpegeneHus CHA no 6upxxeomy kypcy 3akpbitvs (TOD) NMAO «MockoBckasi Gupxka» Ha aaty
onpegeneHns ux cnpaseanmeon ctoumocTy (ganee gata —T).

Ecnu 6upxxeBon kypc 3akpbiTus (TOD) MAO MockoBckasi Bupxa Ha gaty T oTCyTCTBYET, TO AN1si pac4eTOB UCMONb3yeTcst
Kypc LlenTpanbHoro baHka Poccuiickon ®egepaumu.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccunckon denepauum He yCTaHOBMNEH KypC MHOCTPAHHOW BanioThbl, B KOTOPOW
Bblpa-KeHa CTOMMOCTb akTMBOB (06si3aTenbcTB), k BantoTe onpeneneHns CYHA B cootBetctBuu ¢ lMpasunamu Y MNP, pnen-
CTBYIO-LUMMKN Ha gaty onpegenexHus CYA, To ncnomnb3yeTcs COOTHOLUEHWE MeXAY KypCOM WHOCTPaHHOW BamnioTbl U BamntoTon
onpege-neHna CHA B cootBeTctBuM ¢ Mpasunamu Y MNP, pencreyowmmmn Ha gaty onpegeneHus CHA, onpegensemoe Ha
OCHOBE CNOT Kypca 3TUX BantoT N0 OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange
(ICE) (kpocc-kypc MHOCTpaHHOW BarntoThl, onpegernieHHon Yepes amepukaHckumn gonnap (USD)).

ONPEQENEHUE CNPABEQNIMBOW CTOMMOCTU AEHEXHbBIX CPEACTB BO BKIAOAX

Pa3melleHne geHexHbIX cpeacTs no JoroBopy GaHKOBCKOro Bknaga (ganee — A4eno3nT) MOXET OCYLLECTBNATLCA Kak B
BantoTe Poccuiickon ®efepaumm, Tak 1 B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBaHuii 3akoHogaTenbcTBa Poccunckon
depepaunn.
CnpaBegnmBasi CTOMMOCTb pa3MeLLEHHOro Aeno3nTa 40 HAaCTYMNEHMs CPOKa €ro NOJSTHOro NoralleHusi, yCTaHOBITEHHOO
[OroBOpOM, OnpenenseTcs B crieayolemM nopsiake:
. B CyMMe ocTaTka [4enos3vTa, yBeNMYEeHHON Ha CyMMy MPOLEHTOB, pacCyYMTaHHbIX HA OaTy OonpefeneHns cnpaBenivBom
CTOMMOCTM NO CTaBKe, NpeayCMOTPEHHOM AOrOBOPOM, ECIIN CPOK MOralleHnst 4eno3nTa - «40 BOCTpeboBaHUNAY;

e  Ecnu cpok norawenust genosunta He 6onee 1 (ogHoro) roga, U cTaBka no AeN03UTY COOTBETCTBYET PbIHOYHOW Ha AEHb
onpeaeneHunst cnpaBeanMBon CTOMMOCTU, CripaBeanvBasi CTOMMOCTb Aeno3uTa NPU3HaeTcsl PaBHOM OCTaTKy AeHEXHbIX
CPEACTB BO BKIage, yBEJIMYEHHbIX HA CyMMY NMPOLIEHTOB, paCCUYMTaHHbIX Ha AaTy onpeaernexHns cnpaBeaMBon CTOMMO-
CTW MO CTaBKe, NpegyCMOTPeHHo AoroBopoM. Ecnu ctaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSAETCA
MeTo[ NPUBELAEHHON CTOMMOCTU ByAYyLLIMX [EHEXHBIX MOTOKOB.

e Ecnu cpok noraweHus genoavTa 6onee 1 (ogHoro) roga, To cnpaBeanuMBasi CTOMMOCTb Aeno3vTa onpenensieTcst no
MeToAy NPVBELAEHHON CTOMMOCTU AEHEXHbIX MOTOKOB.

B cnyyae BHeceHnst 13aMeHeHui B yCnoBus onpeaeneHns cpoka [oroBopa MakcvMarnbHbIN CPOK OnpeaenseTcs B COoT-
BETCTBMW C U3MEHEHHBIM CPOKOM AenosuTta, AeVCTBYIOWMM Ha AaTy onpeaeneHns cnpasensivmBon CTOMMOCTU, MPUYEM Hakonmne-
HMe cpoka BKnaga He NpoUCXOAMT.

CnpaBeanuesas CTOMMOCTb AEMO3MTOB ONPeAenseTcs B COOTBETCTBUM C METOL0M KOPPEKTUPOBKU CNpaB eanuBon CToun-
MOCTM MPU BO3HUKHOBEHWM cObbITMSA, BeayLuero k obecueHeHuto (Mpunoxexue 4).

Cnuncok obLmx cobbITU, NPUBOAALLMX K 06eCLieHeHMI0, yka3aH B [punoxeHuu 4.

METOA NPUBEAEHHON CTOMMOCTU BYAYLUMX AEHEXHbIX MOTOKOB
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[pnBegeHHasa CTOMMOCTb AEeHEXHbIX MOTOKOB paccynTbiBaeTcs nNo opmyne:

NP
pv=_"n
nZ:j:‘ (1+ r)Dn/365

roe:
PV — cnpaBeanueas (MpuBegeHHas) CTOMMOCTb akTnBa (0bs3atenscrea);
N - KONMMYECTBO AEHEXHbLIX NOTOKOB A0 AaThl NoralleHust akTuBa (06s3aTenbCcTBa), HauUMHas ¢ AaTtbl onNpeneneHus
CYA;

N - cymmMa n-oro [leHEeXHOro noToka (MPOLEHTEl U OCHOBHas CyMma);

N - NOPAAKOBbLIN HOMEP AEHEXHOro NOoToKa, HauyMHasna ¢ Aathl onpeaeneHns CYA;

N - konun4yecTBO AHeN oT Aatbl onpeaenerdns CYA 0o gaTbl N-0ro AEHEXHOro NoToKa;

I - CTaBka AUCKOHTMPOBAHWUA B NPOLEHTax ro4oBbIX, ONpefeneHHas B COOTBETCTBUM C HacTosAwmmu MNpasunamu.

Mopsaaok onpeaeneHns U KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

,D,eHe)KHbIe MNOTOKK, BKIoYas I'IpOLleHTHbII7I [oxon, paccynTbiBaloTCA B COOTBETCTBUU C YCITOBUAMU JOroBopa, naTon ge-
HEXHOro NnoToKa cYMTaeTca oXuagaemaa gata, B KOTOPYH MniaHMpyeTcAa NOCTynrneHne AeHeXHbIX CpeacTB, COOTBETCTBYOLAA
AaTte OKOH4YaHuA Nn-0ro nepuoaa (33 NCKIM4YeHneM cny4vyaeB AOCPOYHOro norawleHmna oCHOBHOro nonra).

CyMMbI OEHEeXHbIX MOTOKOB pacCYUTbIBAOTCA C YH4ETOM Kanutanmsaunn npoueHTHbIX 40X040B, eCliin 3TO NpeayCcMoT-
PeHOo ycnoBudamMm goroesopa.

padmK AeHEXHBbIX MOTOKOB KOPPEKTUPYETCS B Cryyae:

° BHECEHMS U3MEHEHUN B AOroBop (B TOM 4HuCne B 4aCTh U3MEeHeHUA CTaBKM Mo A0roBopy, Cpoka OencTBus gorosopa,
nepnoan4yHOCTN NN CPOKOB BbIMJiaTbl MPOLUEHTHbIX /J,OXO,EI,OB),
. N3MEHEeHNA CyMMbl OCHOBHOIO fosra (I'IOI'IOJ'IHeHMFI, YaCTUYHOro AOCpPOYHOro noraweHna oCHOBHOro aosnra, ecsim OHo He

ObINo yyTeHO B rpadmke).

I'Iopn.qox U NnepuognuyvHOCTb onpeaenieHUA CTaBkUu AUCKOHTUPOBaHUA

CTaBKka AUCKOHTUPOBAHWS ONpeaenseTcs No COCTOSAHUIO Ha KaXOyro gaTty onpeneneHus cnpasenniMBon CTOMMOCTW.
CTaBKka AUCKOHTUPOBAHWS paBHa:

o CraBke, NnpegyCMOTPEHHOW [OrOBOPOM, €CNU AaHHasA CTaBka COOTBETCTBYET PbIHOYHOMN.

CrtaBka Mo J0roBopy Npu3HaeTCs PbIHOYHOW, ECIIN JOTOBOP 3aKMoYeH ¢ 6aHKOM, KOTOpbI BXoaAuUT B NepevyeHb CUCTEMHO

3HaYMMbIX KPEAUTHBIX OpraHu3auni, yTeepXaeHHoin baHkom Poccum Ha ocHOBaHWM MeTogukv, yCTaHOBNEHHOW Ykasa-

Huem BaHka Poccun o1 22.07.2015 Ne 3737-Y «O meToaunke onpeneneHnsa CUCTEMHO 3HAYMMbIX KPEAUTHbLIX OpraHu3a-

unii», n onybnunkoBaHHbIN Ha canTe baHka Poccun www.cbr.ru.

e CpeaHeB3BeLLEHHOM NPOLIEHTHOW CcTaBke, onybnukoBaHHon baHkom Poccun Ha paTy onpegeneHus cnpaBeanvBomn
CTOMMOCTM 4eno3nTa, ecrnv NpoLUeHTHas CTaBka, NpefyCMOTPEHHas JOrOBOPOM, OTIIMYHA OT PbIHOYHOM.

Moa Ony6nukoBaHHoOM BaHkom Poccun cpefHeB3BELLEHHOM NPOLIEHTHOM CTaBKOW Nogpa3ymMeBaeTcs pasMeLLeHHasi No
agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdpopmaumsa o NpoLEeHTHbIX CTaBKkax no geno-
3uTam (BKnagam), pasmeLleHHbIX B Lieriom no Poccuiickon depepauum 3a mecsu, Hanbonee 6nunskni k gaTte onpegene-
HWUs1 cnpaBeanIMBOM CTOMMOCTM, B BasntoTe, COOTBETCTBYHOLLEN BanoTe OEno3vTa, Ha CPOK, COMOCTaBUMBIA CO CPOKOM,
OoCTaBLUeMCH A0 AaTbl noralleHus (Bo3Bparta) Aeno3uTa Ha AaTty onpefeneHust cnpaBearnunBon CTOMMOCTU, B COOTBET-
CTBUW C pa3BepHYTOWN LLKarou.

Ecnun Bank Poccun nepectaet nybnunkoBaTe CBeAeHMS 0 NPOLIEHTHBLIX CTaBKax Mo Aeno3uTam (Bknagam), pasMeLLeHHbIX
B Lenom no Poccuickon ®epepaumm, a gaHHble nepeHocaTcs B pasgen «PeTpocnektmeHom nHdopmauuny, Ynpasnsto-
Las KOMMaHWs BrpaBe NOMEHATb UCTOYHUK OaHHBIX MO CBOEMY OOOCHOBAHHOMY 3KCMEpPTHOMY (MOTUBMPOBAHHOMY) CYX-

AEHUIo.
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Ecnun Hanbonee no3gHss cpefHeB3BelLleHHas NpoLeHTHasa cTaBka, packpblTad Ha cante baHka Poccun, paccuntaHa paHee,

4YeM 3a Mecdl A0 AaTbl onpeaeneHnsa cnpaBe,qnvuaoPl CTOUMOCTU, PbIHOYHAA CTaBKa NOANEXUT KOPPEKTUPOBKeE.

ONEPALNOHHAA OEBUTOPCKAA 3ANOIIMKEHHOCTb

MpunsHaHue 4ebUTopckon 3ag0MKEHHOCTN ONepaLMOHHON OCYLLECTBNSIETCA HA OCHOBaHMM YCMOBUIA MOralleHuns n go-
MYCTMMbIX CPOKOB NMPOCPOYKU NCMONHEHUS 00A3aTeNbCTB KOHTPAreHTOB, YCTaHOBIEHHbIX MO KaXKaoMy BuAY AebuTtopckon 3agon-
XKEHHOCTW B COOTBETCTBYIOLLMNX NPUNOXeHnaxX HacTosawmx MNpasun onpegenernns CHA. OTcyTcTBME yKasaHWUs Ha BO3MOXHOCTb
npu3HaHns 4ebUTopcKon 3af0MKEHHOCTV OnepauUMoHHON O3HavyaeT, YTO Takas 3ag0IMKEHHOCTb He MOXeT ObITb KBannuumpo-
BaHa, kak ornepaunoHHasi.

[ebutopckasa 3a40mKEHHOCTb, MO KOTOPOW BbISIBNIEH OAWH UMM HECKOMNbKO NMPU3HaKOB OBeCLeHeHUs, yka3aHHbIX B
MpunoxeHunn 4, kpome JOMYCTUMON NPOCPOYKN 0653aTENBCTB B PaMKax ONepaumMoHHOro LuKna, He MoxeT ObiTb NpusHaHa one-
paunOHHON.

[ebutopckas 3ag0MmKEHHOCTb C MOBbILIEHHLIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb NPU3HaHa onepauyoHHOWN
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHUKMN MOralleHnsi Takow 3a40MKEHHOCTH).
YnpaBnstoLLasa KoMNaHus 4ormKHa NPOBOANTL aHarnm3 ypoBHS pucka no A4ebnTopcko 3a0ImKEHHOCTH, KOTopas paHee
6bina kBanudmumMpoBaHa onepaumMoHHON, U MO MHON AeBUTOPCKON 3a40IIKEHHOCTH, NPU3HaHNEe KOTOPOIN OCYLLIECTBNSETCS.
AHarnu3 ypoBHs pyucka NpoBOOUTCS:
e Ha KaXgyl OTYETHy aaTy, ycTaHoBMneHHyto MNpasunamu onpeaenerns CHA MAN®;
e  Mpu NepBOHaYanbLHOM NPU3HaHUN eBUTOPCKON 3a40/IKEHHOCTHY;
e  Ha MOMeHT nepexofa AebnTopckon 3a40/MKEHHOCTU M3 cTaTyca «OnepPaLmMoHHONY B CTaTyC «NPOCPOYEHHOMY.
[nsa uenen npoBedeHns aHanusa, YnpaensooLwwas KOMNaHNa UCnonb3yeT JOCTYMNHYI0 el 060CHOBaHHYO U NoaTBep-
XAaaemyro nHcopmaumio.
B npouecce aHanu3a YnpasnsioLuas KoMNaHusa onpeaenser:
® BO3MOXHOCTb KBanudmkaumm Aebutopckon 3agormkeHHOCTU B Ka4ecTBe onepauyoHHOW, NpM3HaHue KOTOPOW OCyLLecTB-
nsieTcs Brnepsble;
® HeobX0AMMOCTb N3MEHEHUA NoAX0Aa K y4eTy AeBUTOPCKOM 3a40MKEHHOCTU, paHee NPU3HaHHON onepauvoOHHON.
Bonee noapo6HO MHMOPMaLMS O KpUTEPUAX KBanNumKaLmMmn pasHbiX BUAOB AeOMTOPCKON 3af0MKEHHOCTU Kak onepa-
LIMOHHON paccMOTpeHa B COOTBETCTBYIOLLMX pasaenax Hactoawmx Mpasun onpegenexnnsa CHA.
B TeueHue Bcero cpoka kBanudukaumm 4ebUToOpCKON 3a40MKEHHOCTU Kak onepauuoHHON, ee cnpaBeanueas cTou-
MOCTb onpefenseTcs B HOMVUHarNbHOM BENMYUHE Ha AaTy onpeaeneHuns cnpaseanmeon CTOMMOCTY B OTCYTCTBUE UHbIX NPU3HaKOB
obecuLeHeHus .

NOPAAOK ONMPEQENEHUA CNPABEAIMBOA CTOMMOCTU KPEAUTOPCKOW 3A0OMKEHHOCTHU

CnpaBeanueasi CTOMMOCTb KPeAUTOPCKOMN 3a40MKeHHOCTN onpeaensieTcs B pa3Mepe ee ocTaTka Ha Aaty onpegene-
Hua CYA. He guckoHTupyeTtcs.

CnpaBeanueas CTOMMOCTb 00643aTenbCTB NO BbiMfaTe BO3HArpaXKOoeHUA U pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
yrnpaBneHueM, Npu3HaeTcs B CyMMe, He MpeBbILatoLLeln NnpeaenbHO AoNnyCTUMbIA pasmep BO3HarpaxaeHu Ha AaTy npusHaHus
B cooTtBeTcTBUM C [Npasunamu OY MNMN®, a Takke B Cymme, He npesBbiliaoLert chopMMPOBaHHbIV pe3epB Ha NPU3HaHUS CoOoT-
BETCTBYHLLEr0 BO3HArpaXaeHus (B cryvyae hopMMpoBaHUsl TaKoro pe3epBsa)

B cnyyae, ecnn B pacyet CHA MNMN® BkmoveH pesepB Ha BbinnaTy BO3HArpaxaeHun, annpokcMMaumsa BEernMYuH, nog
KOTOpble NMPOUCXOAMUT opMUpoBaHne pesepBa — He TpebyeTcs.

CnipaBeanuBas CTOMMOCTb YKa3aHHbIX Hbke 00513aTenbCTB onpeaensieTcss Ha OCHOBaHWUM JOKYMEHTOB, NOATBEXAAo-
LLMX OKa3aHHbIE YCryru (annpoKcMMaums He NpUMEHSETCS):

- pacxobl No obcnyxunBaHuio HaHKOBCKMX CHETOB (BKIMOYasa BamnOTHBINA KOHTPOIb);
- pacxofbl MO onnaTe ycnyr opraHn3aumin No COBEPLUEHWNIO CAEMNOK U 0BCNYXXMBaHWIO CHETOB B Taknx OpraHvM3aumsx;
- pacxoAbl TPETbUX NUL, ONfnayvMBaeMbie B COOTBETCTBUM C JOrOBOPOM 06 OKasaHMm ycnyr cneumanuampoBaHHOro Aenosntapus.

NOPAAOK ONPEAENEHUSA CMTPABELQ/IMBOU CTOMMOCTU AEBEUTOPCKOM 3A0OMKEHHOCTU NO BbINMATE M-
BUOEHOOB U AOXOMOA MO LEHHbIM BYMATAM

[ebuTtopckasn 3afomKeHHOCTb MO BbiNnate AMBUOEHAOB MO akuMsaM, AOX04a No Aeno3vMTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULMOHHbIX POHAO0B M MasM (akuMi) MHOCTPAHHbIX MHBECTULMOHHBLIX (POHOOB MPU3HAETCA OMNepaLVoHHON, B OTCYT-
CTBUE NMpu3HaKkoB 0becueHeHus:
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e B TeyeHue 25 pabounx gHel ¢ AaTbl NPU3HaHWSA eBUTOPCKON 3a00MKEHHOCTU POCCUMCKUX SMUTEHTOB;
e B TeuyeHue 45 pabounx aHei ¢ gaTbl NpU3HaHUS 0eBUTOPCKON 3a40MKEHHOCTU MHOCTPAHHBLIX 3MUTEHTOB, a
Takke MeXayHapoAHbIX KopriopaLuii.

OueHKa crnpaBeanueoii CTOMMOCTM 4eBUTOPCKON 3a0MKEHHOCTU MO Bbinnarte AMBUAEHOOB MO akUMsAM, 40Xo4a Mo
[AenosnTapHbIM pacnuckam, nasiM rnaeeblX MHBECTULMOHHBIX (POHAOB M NasM (aKuumin) MHOCTPaHHbLIX UHBECTULMOHHBLIX (POHA0B
onpeaenseTcs B TeYeHNe BCEero cpoka kBanudukaLmm Takon 3af0MKeHHOCTU Kak onepaLyioHHON UCXOAsa U3:

KONuYecTBa akumii/aeno3nTapHbIX pacrucok, Naes NaeBoro MHBECTULMOHHOTO (ooH4a UMK NaeB (aKumit) MHOCTPaHHOTO
WHBECTULMOHHOTO (hOHAa COOTBETCTBYIOLLEN KaTeropum (Tuna), yYTeHHbIX Ha cyeTe geno MAD Ha aaTy, Ha KoTopylo onpeaens-
I0TCS NULa, MMetoLLVe NPaBo Ha nony4YeHre AMBuaeHaa (aoxona) u 06bABNEHHOro pa3mMepa AvBKAeHAa (qoxoaa), NpuxoasLle-
rocsl Ha OfHy akUMIo (0enosnTapHyo pacnucky, nar Nnaesoro MHBECTULMOHHOTO hoHAa UK nai (aKUM) MUHOCTPAHHOTO UHBECTU-
LIMOHHOro dooHAa) COOTBETCTBYHIOLLEN KaTeropum (Tuna) 3a BbIMETOM Hanoros U c6opoB, ecrv 3TO NPUMEHNMO.

B cnyuyae oTcyTCcTBUSI OchrLmanbHOM MHGopMaumm o0 pa3mepe Hanora Ha Aoxo4bl Mo LeHHbIM GyMaram MHOCTpaHHbIX
AMUTEHTOB, NoANexallero yaepXaHuio, NpUMMeHAeTcs MakCManbHO BO3MOXHas ctaBka Hanora B pasmepe 30%. o dakty no-
CTYNNeHus1 Taknx AOXo40B/aMBMAEHA0B Ha GaHKOBCKME cyeTa Ynpaenstowen komnanum [.Y. MU B pasmepe, BknovaLleM B
cebsi cymmy Hanora, YnpasnsoLias KoMnaHus oHavMcnseT A4eOUTOpCKyo 3a00IKEHHOCTL HAa CYyMMY Harora.

Mo ncteyeHun cpoka kBanudumkaumm OebGUTOPCKOM 3a40MKEHHOCTM Kak onepaumMoHHOW, crnpaBeannBas CTOMMOCTb
onpegensieTcs B cootBeTcTBUM ¢ MpunoxeHnem 4.

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

ONMPEOENEHMUE CMPABEONMBOW CTOUMMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO NPOLEHTHOMY (KYMOH-
HOMY) ooxoay, YACTUHHOMY/NOJIHOMY NMOrALEHUIO SMUTEHTOM OCHOBHOI'O AONTA MO AONrOBbIM LIEH-
HbIM BYMATAM

,D,e6I/1TOpCKa$| 3a40JIKEHHOCTb NpuU3HaeTcAa OI'IepaLIMOHHOIZ, B OTCYTCTBME NPU3HAKOB obecueHeHus:

. B TeyeHune 7 pabounx gHen ¢ gatbl NpU3HaHUsA 4eOMTOPCKON 3a40MKEHHOCTU POCCMNCKNX SMUTEHTOB, BKITHOYasi 3a4,01-
XEHHOCTb 3MUTEHTOB — MEXAYHaPOAHbIX KOpnopaumn;
. B TeyeHune 10 pabounx gHewn ¢ gatbl NpU3HaAHMA 0EOUTOPCKOM 3a00KEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

CnpaBeanuesas CTOMMOCTb AeOUTOPCKOW 3a00IMKEHHOCTM NO MPOLEHTHOMY (KyMOHHOMY) A0X04Y NO OOMrOBbIM LIEH-
HbIM Bymaram B Te4eHue BCero cpoka npnsHaHus 4ebnTopckon 3agomKeHHOCTH onepaLvoHHON onpegenseTcs B pasmepe, onpe-
AEeNeHHOM Ha [AaTy HacTynfneHus CpoKa UCMOSTHEHMSA COOTBETCTBYIOLEro obs3aTenscTBa (gaTy NcTe4yeHns KyrnoHHoro nepuoaa)
B COOTBETCTBMU C YCMOBUAMM BbIMyCKa LIEHHON Bymaru, 1 UCXOAS U3 KONMm4yecTBa LieHHbIX Oymar Ha gaTty HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBeanuBoi CTOMMOCTU AeOUTOPCKON 3a40MKEHHOCTN MO YaCTUYHOMY/MOSTHOMY MOTaLLEHNIO 3MUTEHTOM
OCHOBHOrO Aiofra Mo AONTOBbIM LeHHbIM Bymaram B TeYeHne BCero cpoka NpusHaHust 4ebUTopcKon 3a0/mKEHHOCTM OnepaLmoH-
HOW onpefenseTcs B pa3mepe, onpeaeneHHoM Ha AaTty HacTyNeHs cpoka UCNOMHEHNs COOTBETCTBYOLEro oba3aTenbcTea B
COOTBETCTBMM C YCITOBUSIMM BbIMyCKa LIEHHOW Bymaru, n UCXOAS U3 KONMYeCTBa LieHHbIX Bymar Ha gaTy HacTynneHus yKkasaHHoro
cpoka.

Mo ncteyeHun cpoka kBanudmkaumm AebUTOPCKON 3340MKEHHOCTN Kak OnepauvoHHOW, CrpaBeanvBas CTOMMOCTb
onpegensieTcs B cooTseTcTBUM C lNpunoxeHviem 4.
Cnucok obLwmx cobbITHin, NPUBOASALLMX K 0BecLeHeHno, ykasaH B [Npunoxernun 4.

ONMPEOENEHUE CMPABEQNNUBOW CTOUMMOCTU AEBEUTOPCKOWN 3A0OMKEHHOCTU NO NPOLIEHTHOMY foxoay
NoO AEHEXHbIM CPE[JCTBAM HA CHETAX

JebuTopckas 3ag0mKeHHOCTb MO NPOLEHTHOMY A0X04Y NO AeHEeXHbIM CPeACTBaM Ha cHeTax ynpaBnsiioLen KoMnaHum
0.Y. MNP ksanuduumpyeTca Kak onepaumoHHas, B criyyae OTCYTCTBMSA Mpu3HaKoB obecueHeHus ¢ AaTbl NpU3HaHWs Ao Aathbl
BbINnaTthbl NPOLEHTOB BKINOYUTENBHO B COOTBETCTBUM C [OrOBOPOM/COrnatleHmem.

CnpaBeanueas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTM MO MPOLIEHTHOMY AO0XOAY MO AEHEXHbIM CpeacTBam Ha cye-
Tax ynpasnsoulien komnaHum [1.Y. MNP onpegensetca B CyMMe HaYMCNEHHbIX COrfacHo YCNoBMAM AoroBopa/cornalleHuns npo-
LIEeHTOB Ha CYMMY HECHMXXaeMoro octaTtka - B Cliydae, ecriv yCroBus Ha4mcrneHus NpoLEeHTOB NO3BONSAIT HAAEXHO 1 JOCTOBEPHO
paccuuTatb Ux pa3mep Ha gaty onpegenenus CHA.

Mo ucteueHnm cpoka kBanmdmkaumm 4ebUTopckon 3ag0NMKEHHOCTY Kak onepaumoHHOW, a Takke B Criyyae BbisiBNEHUsI
WHBIX COBbITUI, NPMBOAALLMNX K 0GECLeHEeHMIO, CripaBeannBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBMU C [NpunoxeHnem 4.

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

ONPEAOENEHME CNPABEQNIMBON CTOMMOCTU AEBUTOPCKOW 3AAOMKEHHOCTU NO AEHEXXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPOP®ECCUOHAIbHbLIX YYHACTHUKOB PbIHKA LLEHHbLIX BYMAI
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OebuTtopckasn 3a00MmKeHHOCTb MO AEHEXHBbIM CPeacTBaM, HaxoOsWMXCs Y NpodeCcCMOoHanbHbIX YHAaCTHUKOB PbIHKA
LieHHbIX Bymar, kBanudmumpyeTcst Kak onepaumoHHas, B Criydae OTCyTCTBUA Npu3HakoB obecLeHeHns, a Takke He 6onee 3 pa-
Ooumx oHen ¢ aaThl, Korga ynpaBnsaioLlas KoMnaH1s Bblpasuna HaMmepeHne O BbiIBOAE AEHEXHbIX CpeACcTB CO cYeTa B YCTAHOB-
NeHHOoM hopMe COrnacHoO 3akMiYeHHbIM A0roBopam (CornawleHnsimM), B cryyae, ecnu B TeYEHUE YKa3aHHOro Cpoka AeHeXHble
CpEeACTBa He Morny4eHbl Ha cyeT Ynpasnsoulern komnanum [.Y. NMNO.

MHdopmaumio o0 HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsawoLWen KOMMNaHUM O BbIBOAE OEHEXHbLIX CpeacTs
npegocTaenseTcs B CneunannsampoBaHHbIi 4EN03UTapuii He NO3aHEee OHS, CNeayroLLEero 3a OKOH4YaHeM YCTaHOBITEHHOIO CPOkKa.

CnpaBennimBo CTOMMOCTbIO 0EeOUTOPCKOM 3a40SIKEHHOCTM Bpokepa No LEHEXHbIM CpeAcTBaM, HaxogsLMUMcs Ha
OpokepcKkom cyeTe, NPU3HaAEeTCss CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHeL, AHS MOCre COBEPLUEHNsI BCEX Onepaunii ¢ akTu-
Bamu MNP, BennunHa nebutopckon 3agormkeHHOCTU Gpokepa AoMmKHa coBnagaTbh C CYMMOW LEHEXHbIX CPeACTB, OCTaBLUMXCA B
pacnopsikeHnn 6pokepa Ha ocHoBaHuM OT4yeTa Opokepa, COCTABNEHHOrO 3a leHb, HAa KOTOPbLIV OnpeaensaeTcs CTOMMOCTb YUCTbIX
aKTMBOB.

Mo ucteyeHnm cpoka kBanudmkaumm 4ebUTopcKon 3a80MKEHHOCTM Kak ONepauUyoHHON, a Takke B Criyyae BbIsiBNEHUS]
WHbIX CODbITUI, NPMBOZALLNX K 0OeCLieHEHMIO, cnpaBeainBasi CTOMMOCTb ONpeaenseTca B COOTBETCTBUM C [punoxeHuem 4.

Cnvcok obLwmux cobbITni, MpUBOASALLMX K 0becLieHeHuto, ykasaH B [NpunoxeHun 4.

ONPEQENEHUE CMPABELNMBOA CTOUMMOCTU NPOYEN AEBUTOPCKOW 3A0OMKEHHOCTU

B pamkax HacTosiwmx Mpaeun onpeneneHust CYA k npoyer 4ebuTopckoii 3aA0MKEHHOCTM OTHECEHbI B TOM Yucne
cnegyowive Buabl:

e [leGutopckas 3a40mKEHHOCTb, BO3HVMKLLAS B pe3ynbTaTe COBEpLUEHNS CAENOoK C nMmyLecTBom MNP, no KoTopbIM HacTy-
nuna Hanbonee paHHAA AaTa pacyeTos;

e [lebutopckasi 3a0MmKEHHOCTb ynpaBnsoLLen komnaHum nepeq MNN®;

e [lebutopckas 3aA0MmKeHHOCTb, BO3HMKLLAS MO AOroBopam ¢ ayguMTOpPCKON opraHu3aumen, OLEHLLMKOM, Cneumannampo-
BaHHbIM eno3nTapuem, peructpaTtopom, ykasaHHbiMu B [Npasunax AY NA®;

e [lebutopckas 3af0mKEeHHOCTb, BO3HMKLLIASA NpuW onnate pacxo4oB, CBA3AHHbIX C 4OBEPUTESIbHBLIM YpaBiieHnem;

e [lebutopckas 3agomKeHHOCTb, BO3HMKLIASA B pe3ynbTaTe NnepeBoda AeHeXHbIX CPeAcTB («4eHbIv B NyTu»);

o [lebutopckas 3aA0MmKeHHOCTb, BO3HMKLLAS B pedyrbTaTe OT3biBa NuUeH3umn y 6aHka nnv 6pokepa;

e WHasa gebuTtopckas 3a40mKEHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecueHeHus1 3a40MKEHHOCTb KBaﬂMCbMLI,VIpyETCﬂ KaK onepauuoHHanA:

e [le6Gutopckasn 3afoMmKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe COBEPLUEHUA cAenok ¢ MMy e ctBom MU®D, no koTopbim
HacTynuna Hanbonee paHHsis AaTa pacyeToB, ecrnv o6LLMI CPOK NOralleHUst TakoW 3a0MKEHHOCTU COrNacHo YCNoBUSIM CAETKU
He npeseblwaeT 15 pabounx AHEN (C y4eTOM cpoka NPONOHraumun 1 nepesakrioyeHnii JoroBopoB), - C AaThl NPU3HAHWS 40 AaTbl
noralleHusi CornacHo yCrnoBusiM caenku. MNpu aTom fonyCTUMBIA CPoK HapyLleHust 06s13aTenbCTB KOHTPareHTOM cocTaBnseT 3
pabounx AHS, B TEYEHNE KOTOPbIX 3a0IIKEHHOCTb Takke KBanuduumpyeTcs onepauyoHHON.

® [le6uTOopcKasn 3af0MKeHHOCTb ynpaBnstole komnaHum neped MU® - B TeueHune 25 paboumx gHen ¢ fatbl BO3HWK-
HOBEHWA KBanuduumMpyeTcs B Ka4ecTBe onepaumoHHON. Mpun Hannunm o60CHOBAHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CyxXae-
HUA YnpasnsoLwen KOMIaHun O TOM, YTO YBErMYeHne CPOKOB MorallieHns AebuTtopckon 3adofmKeHHOCTU He ABnseTcsa cnea-
CTBMEM HeraTuBHbIX NMPOLECCOB, BO3HUKLIMX B OESATENbHOCTM yNpaBnsiowWwer KOMNaHn1, a Takke Hanmune OOKyMeHTanbHOro
NOATBEPXAEHUA OT YNPaBrstoLLEe KOMNaHNM CPOKOB MOralleHus 3aA0iMKEeHHOCTU, Takas 3a[0MKeHHOCTL NPoAoIKaeT OTHO-
CUTbCS K ONepaLyoHHON.

e [lebutopckas 3aA0MKeHHOCTb, BO3HMKLLAA NO AOroBOpam C ay AUTOPCKOW opraHu3auunen, oLeHLMKOM, cneLlna-
NM3MpoBaHHbIM Aeno3nTapueM, permcTpaTopom, ykasaHHbivu B MNMpasunax AY NMU®, a Takke aebutopckas 3apomnmkeH-
HOCTb, BO3HMKLUAA NpPU onnaTe pacxofoB, CBA3aHHbIX C AOBepuTeNbHbLIM ynpasneHuem NMU® — c gatel NnpusHaHna 00
[aTbl OKOHYaHMSA CpoKa OKa3aHus yCrnyr B COOTBETCTBUM C YCITOBUSAMU 3aKIMHOYEHHbIX 0roBOPoB. [JonyCTMMbIN CPOK HapyLUEeHUs
06s3aTensbCTB cocTaBndAeT 25 pabounx AHeNn, B TeYEHME KOTOPbIX 3a40MKEHHOCTb BCE elle KBanuduumpyeTcs onepaumoHHOW.
Mpu Hanu4un 060CHOBAHHOrO 3KCMEPTHOrO (MOTMBUPOBAHHOIO) CyXAEeHMA YNpaBnsawLwen KOMNaHum O TOM, YTO yBernu4eHve
CPOKOB OKa3aHWsi ycnyr unu noraweHns ebutopckor 3agomKeHHOCTU He SBNSETCS CNeaCcTBMEM HEraTMBHbIX MPOLLECCOB, BO3-
HUKLLNX B AEATENbHOCTN AOMKHMKA UMW NPWU Hann4mm OKYMEHTanbHOro NnogTBEepXKOeH s OT KOHTpareHTa MHbIX CPOKOB Mor aLue-
HWSA 3a40MKeHHOCTM / okasaHus yenyr NN genseTca ocHoBaHWEM ANSA YBENUYEHNS Cpoka KBanudmKaLmm Takon 3ag0/mKeHHO-
CTW B Ka4yeCTBe OnepaLnoHHON 40 AaThbl, YKasaHHOW B NPEACTaBMEeHHbIX JOKYMEHTaXx.

¢ [lebutopckas 3af0MmKEeHHOCTb, BO3HUKLLAs B pe3yfibTaTe nepeBoja AeHEXHbIX CPeACTB («AeHbrv B NyTU») — B
TeyeHne 3 pabounx AHeN ¢ AaTtbl NPU3HaHUS TakoW 3a[0MKEHHOCTW.

Cnpaseanueasi CTOMMOCTb A1e6MTOPCKO 3a00MKEHHOCTU OnpeaensaeTcs:
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e B CyMMe haKTMUeCKOro octaTka 3a40JPKeHHOCTU Ha AaTy onpegerieHUs cnpaBeAnvMBoi cToMMocTu/gaTty onpe-
neneHusa CYA B nepuopg KBanuvdukauum Tako 3agomKeHHOCTU Kak one pauuoHHoi. [lebutopckas 3af0MKeHHOCTb paccyu-
ThiBaeTCA Ha Kaxaylo AaTy onpeaeneHns cnpaBeninBoii CToMmocTu. B cnyyae, ecnu pasmep AeGUTOPCKO 3a40MKEHHOCTU He
MOXeT ObITb TOYHO onpeneneH Ha gaty onpegenexnus CYA, To, UCNonb3ylTcs METOAbl annpoKCUMaLMW BEMUYMH.

e B CYyMMe, onpedenieHHOM C UCMOMb30OBaHUEM MeToAa NpuBeAeHHON CTOMMOCTU Gy Ay LWKUX OeHEeXHbIX NOTOKOB C
y4eTOM KpeAUTHbIX puckoB (MpunoxeHne 4) BO BCEX UHbIX CIyYasiX.
Cnuncok 06Lwmx coBbITUIA, NPMBOAALLMX K 0BecLeHeHuo, ykasaH B [MpunoxeHum 4.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO CAENKAM PENO

CnpaBeanueBasi CTOMMOCTb KpeouTopcKon/aedutopckon 3aformkeHHocTH no gorosopam PEMO oueHvnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHEXHbIX CpeacTB Mo nepeon YacTu gorosopa PEMO go MmomeHTa ucnornHe-
HMs BTOpOK Yactu gorosopa PEMNO ¢ yyeTom NpoLEeHTOB, NoANeXallmx NonyyYeHnto/ynnaTe B COOTBETCTBUM C YCIOBUSMI LOrO-
Bopa PEIMO.

Ecnu ctommocTb LieHHbIX Bymar no BTopon YacTtu gorosopa PEMNO ckoppekTvpoBaHa Ha cyMMmy BbinnaT LOXOA0B MO
LeHHbIM Bymaram, nepeganHbiM no gorosopy PEMO, unu cymmy MHbIX BbINnat, ocyLecTBNseMblX B pamkax gorosopa PEMO, To
pacyeT cnpaBeANMBOW CTOMMOCTY KpeauTopckon/aebutopckon 3agonmkeHHocTy no gorosopy PEMO ocyuiectensieTcs ¢ y4etom
COOTBETCTBYIOLLUX BbINnar.

CnpaBeanueasi CTOMMOCTb LieHHbIX Bymar, nepeganHbix ®oHaom no nepsoi yacTtu PENMO B TeyeHne neproaa ot Aathl
MCMNONHEeHNs nNepBoi YacTu gorosopa npsimoro PEMO o gaTbl ucnonHeHust BTopor Yactu gorosopa PENMO kaxabii pabouni
neHb onpeaensietca cornacHo MOOENM OUEHKN CTOUMOCTW LUEHHbBIX BYMAI HacTosilumx MNpaBun onpegeneHuns CYA.

CnpaBegnueasi ctoumocTb obsizatensctBa MNP no npruobpeTeHuto LeHHbIX Bymar, paHee NonyYeHHbIX No AOroBopy
ob6paTtHoro PEMO 1 peann3oBaHHbIX 40 MOMEHTA UCNONHEHNs1 BTOPOW YacTh caenkun obpaTtHoro PEIMO, onpenensietcsa B pas-
Mepe cnpaBeanunBo CTOMMOCTU Takmx LeHHbIX 6ymar cornacHo MOOENU OLIEHKM CTOUMOCTU LUEHHbBIX BYMAI® HacTos-
wux MNMpaeun onpegenexnsa CYA.

CnpaBegnueasi CTOMMOCTb AeBMTOPCKON 3a40MKEHHOCTU K NONYYEHUIO NepeaaHHbIX LEHEXHbIX CPeACTB NO nepBom
YacTtu goroBopa obpatHoro PEIMO koppekTupyeTcs B criydae BO3HWKHOBEHUSI CODObITUIA, MPUBOASALLUX K OBECLIEHEHUIO, B COOT-
BeTCTBUM C [MpunoxeHnem 4.

Cninmcok obLux cobbITvin, NpuBoasLLMX K 0becLieHeHuto, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CNPABELNTMBOWU CTOUMOCTU NO NPOU3BOAHbIM ®UHAHCOBLIM UHCTPYMEHTAM

Cnpasegnueasi CTOMMOCTb OUPXXEBOro pac4eTHOro NpoM3BO4HOrO0 PMHAHCOBOro MHCTpyMeHTa (ganee — MNoWN) pasHa
0 (Honb), ecnu B coctaBe onepauuii No GpokepckoMy cHeTy NpoBeAEHbI BCE pacyeTbl MO BapuUaLMOHHOW Mapxe.
Cnpasegnmeasi CTOMMOCTb BHeEBMpkeBoro pacyetHoro MNPU pasHa 0 (Honb), npu aTom B coctaBe NN oTpaxkaeTcs:
e [febuTtopckas 3a00ImKEHHOCTb, KaK OueHka npasa u3 MNPU, ecnu nNo ycroBMAM KOHTpakTa npw UCMOMHEHUN Ha JaTty
onpegenennss CHA 6bin 6bl NONyyYeH OX0A B pa3Mepe pasHuubl Mexay cnpaBeasiMBoM CTOMMOCTbH 6a30BOro aktuea v LEHOM
ncnonHenus NOKU B abcontoTHOM 3HAYEHUN;
e KpeauTopckas 3a[0JIKEHHOCTb, Kak oLieHKa 0653aTtenscTB 13 MPU, B cnydae, ecnv no ycrioBUsiM KOHTpakTa npuv Ucnon-
HeHun Ha aaty onpegeneHusa CHA 6bin 6bl nonyyeH yobITOK B pa3mepe pasHuLbl Mexay CnpaBeaniuBon CTOMMOCTbIO 6a30BOro
aKkTuBa u ueHon ncnonHexus NON B abcontoTHOM 3HaYEHUN.

B cny4ae, ecnv nopyyeHne Ha BbIBOA AEHEXHbIX CPEACTB CO CMELManbHOro OpoKepckoro cHeTa He UCMOJHEHO B Te-
YyeHue ABYX pabounx gHen ¢ 4atbl NpeabsBNeHNst TOpyYeHUs: cnpaBeanvBasi CTOMMOCTb JEeHEXHbIX CPeCTB Ha cYeTe rapaHTuii-
HOro obecneyeHus onpeaensieTcs ¢ UCMONb30BaHNEM METOAOB KOPPEKTUPOBKM, yKasaHHbIX B [punoxeHun 4. [1aHHble O Henc-
nonHeHunm TpeboBaHnsa GpokepoM NpefoCTaBNSOTCA YNPaBAoLLEe KOMNaHNEN B Creumnanma3vpoBaHHbI Aeno3nTapyin He no3a-
Hee pabouyero oHSA, creayroLLero 3a OKOHYaHWEM YCTaHOBIIEHHOMO CPOKa.

CnpaBeanusas ctommocTtb MN®U KoppekTMpyeTcs B criydae BO3HWKHOBEHMWS CODObITWI, NpMBOQSALLMX K 0DecLeHeHuHo,
B cooTBeTCTBUM C [punoxeHmem 4.

Cnvcok o6Lmux cobbiTuiA, NpuBOasALLMX K obecLieHeHuto, ykasaH B [NpunoxeHun 4.

! MporHoaHble 3HaueHuss 0653aTeNLCTB, paccuUTaHHble YNpaBsaoLLeii KoMnaHveil, NpefocTaBnaTes B CneuvanuavpoBaHHbIi Aeno3utapui
Ha kaxagyto gaTy onpegeneHus CYHA ¢ ykazaHvmeM nepuoga BbIGOPKU 1 OBBACHSIO LLMX NEpeEME HHbIX.

[ns uenen annpokcymaumm pa3vepa akTuBoB (06s3aTenbCTB) MCMOMb3YyeTCs cTaTUCTMKa 3a nocrnedHve 12 (OBeHaguaTtb) MecsueB, npeaLue-
ctBytomx gate onpegeneHus CYA MU . Mpu oTcyTcTBMM Takoro obbema CTaTUCTVKN MEeTOZ, annpoKCUMaLuM NPUMEHUM MP U HANMYMKn AaHHbIX
He MeHee YeM 3a nocregHve 2 (gBa) mecsiua, npeaLlecTyolmx agate onpegeneHus CHA NMANo.

B paty nocTynneHus gokymeHTa, NOATBEPXAALLEro Oka3aHHbIe YCIyru, NPOU3BOAUTCA KOPPEKTMPOBKA Ha4yuCreHHbIX 06s3aTenbCTB [0 X pe-
arnbHOro 3HaveHwus.
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ONPEQENEHUE CNPABEONUBOW CTOMMOCTU KITMPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PEMNO C KCY

CnpaBeanuaas CTOMMOCTb aKTUBOB, NepeaaHHbIX B KITMPUHIOBBLIN Myn, onpegenseTcs B COOTBETCTBMU C HACTOALLMMM
MpaBunamu onpegenexHns CHA B obem nopsagke.

CnpaBeanuesas CTOMMOCTb KIMPUHIOBbLIX CepTudmkaToB ydacTus pasHa 0 (Honb).

Joxonbl No LeHHbIM Bymaram, nepegaHHbIM B UMYLLIECTBEHHBIN Ny, Nnpu3HatoTcs B coctase NU®, cornacHo HacTos-
wmm Mpasunam onpepenexdna CHA.

B octansHom, caenkn PEIMNO ¢ KCY oueHnsatoTca aHanornyHo caenkam PENMO ¢ ueHHbIMM Bymaramm, nopsgok yveta
KOTOpbIX onucaH B HacToswwmx MNpasunax onpegenexus CHA.

CnpaBeanuesas CTOMMOCTb A4eBUTOPCKON 3af40MKEHHOCTU K NOMYYEHNI0 NepeaaHHblX OEHEXHbIX CPEeACTB MO NepBoOn
Yyactu goroBopa obpartHoro PEIMO koppekTupyeTcs B crnyyae BO3HUKHOBEHMST COObITUIA, MPUBOASALLMX K ODECLEeHEeHMI0, B COOT-
BeTCTBMU C [punoxeHvem 4.

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

NOPSAIOK PACHYETA BEJINYMHbI PE3EPBA HA BbIMJIATY BO3HAIPAXKAEHWUSA U UCMNOJNIb30OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHUU U PACXOO0B, CBA3AHHbIX C JOBEPUTEJNIbHbIM YINPAB-
JIEHUEM NnNo

Pe3epB Ha BbinnaTty Bo3HarpaxaeHust opmMmnpyeTcst OTAENbHO B YaCTW pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus ynpas-
NSLWER KOMMaHWM 1 B YacTu pe3epBa Ha BbinnaTty BO3HarpaxgeHus cneumannampoBaHHOMY AEN03UTapuio, Ny, ocyLLecTBNsA-
loLLIEMY BEL,EHNE peecTpa UHBECTMUMOHHBIX NaeB ®oHaa u ayautopckon opraHusaumm ®oHaa.

Pe3epB Ha BbinnaTty Bo3HarpaxaeHuin, onpeaeneHHbIi ncxoas U3 pa3mepa Bo3HarpaxxaeHus, npegycMoTpeHHOro npa-
Bunamu Y MU, HaumcnsieTcst HapacTarLWwum UTOroM 1 oTpaxaeTcst B cocTaBe obasatenscTs MNP B gaTy onpegeneHus crou-
MOCTM YNCTbIX aKTUBOB: C Hanbornee no3gHen U3 AByx AaT — AaTbl HAaYana kaneHgapHoro roga unu aaTbl 3aBepLUeHUs (OKOHYa-
HKS) HOPMMPOBAHMS - [0:

AaTbl OKOHYaHUS KaneHaapHoro roaa;

[AaTbl BO3HWUKHOBEHMS OCHOBaHMWS Ans npekpaieHus NP (BknountenbHO) B YacTy pesepBa Ha BbiNnaTty BO3Harpax-
[OEeHVs yrnpaBnsiioLLen KOMNaHuu;

Hambonee nosgHen M3 ABYX AaT NpW NpekpaLLleHnn - AaTbl OKOHYaHWsA npuema TpebosaHun kpegutopos MNSD unu
[aTbl OKOHYaHWA peanusauum Bcero umyectsa MNAO.

Pe3epB Ha BbinnaTy BO3HarpaxmneHUn paccunTbiBaeTCs OTAEMNbHO MO KaXaon YacTu pe3epBa B CreqyolemM nopsiake:

Ha nepBblit pabounii AeHb OTYETHOro roga:

CqulZC‘{
Si = Dl *xn
roe:

S, . _
- cymma HauucneHusa pesepsa Ha NepBbIn pa60‘~IMM A€eHb OTYEeTHOro roaa;

D . KONMMYeCcTBO pabounx AHel B TEKyLLEM KaneHaapHOM roay;

Cq lpacu

- pacyeTHas (NpomexyTodHast) BenunumHa CHA Ha nepBbiii paboumnii eHb OTYETHOrO rofa, B KOTOPbIi
HauucnsieTcsl pesepe ', onpedeneHHast ¢ TOYHOCTLIO 40 2 — X 3HAKOB Mocrie 3ansTon no dopmyne:

Cyare - Axmusbwl, — Km,

X T X

1+ w
( o

Axmuen y ;
L'I' - pac4yeTHaAaA BerinvynHa akTnBOB, BKIKO4aaA }J,e6VITOpCKy}O 3a00J1KEeHHOCTb Ha NepBblIn paGO‘—WIVI AeHb

OTYeTHOro roga. [ebnTopckyto 3a40MmKEHHOCTb Ha MEPBLIN paboyvnin AeHb OTYETHOrO roga Heobxo4MMO yYnUTbIBaTh A0
HauMCrEeHNsi BO3HarpaXkaeHuin u pesepBa Ha BbINnaTy BO3HarpaxaeHus 3a nepBbii pabounin AeHb oT4eTHoro roga. B cny-
Yyae onnartbl B NepBbIi pabounin 4eHb OTYETHOrO roga ynpaensioLLen koMmnaduen ua NMN® BosHarpaxaeHni, HaYnCneHHbIX
B NepBbI pabounii AeHb OTYETHOrO roa, HeobXo4MMO NpY ONpPeAeNeHNnN PacHeTHOM BESMYMHBI aKTUBOB Ha NepBbLIN pa-
60ounii eHb OTYETHOTO roAia YBENMYUTbL CYMMY akKTUBOB Ha CyMMY yMiayeHHbI X BO3HArpaXaeHun B NepBbI pabounii AeHb
OTYETHOrO roga.
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Km,

BeNnunyMHa KPeaUTOPCKOM 3aA40MKEHHOCTM 6e3 yyeTa HauMcrneHHbIX BO3HarpaxaeHun Ha nepsbivi pabo-

YN AeHb OTYETHOrO roaa.

X. npoueHTHaA CTaBKa, COOTBETCTBYHLLAA:

XYKn o o
pa3mMep BO3HaArpaxaeHua ynpasndowen KomnaHmm OTHOCUTErNbHO CquA, YCTaHOBJ1€HHbIN rlpaBVI-

namu Y NMUO® (B gonsx), 4eNCTBYOLWNIA Ha NepBbI paboynii feHb OTYETHOrO roaa;

X
npn o o o
pr COBOKYMHbIV pa3Mep BO3HarpaxgeHu cneuyanu3vpoBaHHOMY Aen0o3nTapuio, ayanuTtopcKoi opraHmsa-

UMM 1 Nuly, OCYLLIECTBISIOLEMY BedeHMe peecTpa BnagenbLeB MHBECTULMOHHBLIX naeB MNP, otHocutensHo CICYHA,

ycTaHoBINeHHbIM MpaBunamu Y (B 4oNnsAX), 4ENCTBYIOLWMIA Ha NePBLIN pabounii AeHb OTYETHOrO roaa;

X . o .
N - Kaxxgas NpoLeHTHaa cTaBka, JeNcTBOBaBLUAA Ha NepBbin paGquM AeHb OTYEeTHOro roga

xyl('ﬂ + xnpn
3HaveHve | 1+ D He OoKpyrnsieTcs.
S_ Cq pacu . .
OkpyrreHue npu pacyete ' u 1 npou3BoAMTCA Ha KaXdoM AeVCTBUM [0 2-X 3HAKOB Mocre 3ansTou.

Ha apyrue aHu onpegenenuns CHA (3a ucknioyeHmem nepeoro paboyero AHs OTYETHOro rofa):

d-1 N
(CYAY™ +>-CY4) D (xT,) .,
_ t=1

* n=1 _
5 D T, Zsk’

roe:

K — NopsiKOBbIA HOMEP KaXAoro HaunCneHust pesepBa B OTYETHOM rofy, NPUHUMAIOLLMIA 3HaYeHust oT 1 go i.
k=i — NnopsiaKoBbIA HOMeP NocnenHero (TEKyLLEro) HauYNCNeHus pesepBa;

k- cymMmma Kaxgoro NnponsBeaeHHOro B TEKYLLIEM OTHETHOM Froly HauMCReHns pesepsa;
i - cyMma ouepeaHoro (TEKyLLLEro) HauYUCeHUsl pesepsa B TEKYLLLIEM OTYETHOM rofly;
D . KONMYeCTBO pabounx AHeN B TeKyLLEeM KaneHaapHoM roay;

i - konuuyecTBo pabounx AHeN nepuoaa, onpeaeneHHoro ¢ Hayana TeKyLIero OTHeTHOro rofa Ao (BKnoyas)

S.
fAatbl HaunCneHnsa pesepea ' ;

y . T
t — nopsiAKoBLIA HOMep paboyero AHSA, NpMHaAnexallero nepruoay, 3a KOTopblii onpeaeneHo ', npuHumato-

y 5 S.
LM 3HaYeHnsa ot 1 Ao d. t=d — nopsaaKoBLI HOMep paboyero AHA HavucneHus pesepsa | ;

Cy.

A - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHMIO Ha KOHeL, Kaxgoro paboyero AHs t, 3a ucknoyeHnem gHsa d.
Ecnu Ha pabouni feHb t CHA He onpegeneHa, oHa npuHumaeTcs pasHon CHA 3a npepluecTtByowmii AH0 t pabounii AeHb
TEKyLLero oT4eTHOro roaa.

CqAémctt 5 Si
- pacyeTHas (npomexyToyHas) BennumHa CHA Ha gaty d, B KOTOPOW HauncnseTcs peseps , onpe-
JeneHHasi ¢ TOYHOCTBLIO 10 2-X 3HAKOB Nocre 3ansitor no dopmyne:
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Z(xme ) Z(xn,m .

& = T v T )
(Axmuewl, — Km, +ZS )— (ZCth * ! ! )
Cq apacv — k=1 y t=1 - D
Z(xylan ) Z(xnpnTn )
( n=1 + n=1 )

i T.

1+ ' '

( 5 )

Axmueni,

- pacyeTHas BeNuMYMHa akTMBOB, BKIOYasa AebuUTopCKyto 3a40MmKeHHOCTb Ha AaTy d. lebutopckyto
3a0/MKEeHHOCTb Ha AaTy d HEOBXOAMMO YUMThIBATL 40 HAYNCIIEHUSA BO3HarpaxaeHin 1 pesepsa Ha BbinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnydae onnatbl B gaty d ynpasnsiowen komnaHven ns NP sosHarpaxxgeHuin, Ha4McneHHbIX B aTy
d, HeobxoaMMO Npu onpeaeneHnn pacyeTHON BENWYMHbI aKTMBOB Ha AaTty d yBennynTb CyMMy akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHun B aaty d.

m _ .
d - BenMUMHA KPeaUTOPCKOW 3a[0MKEHHOCTM 6e3 yyeTa HauMCIEHHbIX BO3HarpaXaeHuin Ha aaty d, Bkro-
yasi OCTaTOK pesepBa Ha BbinNnaTy Bo3HarpaxaeHust Ha gaty d-1, roe d-1 —paboumii AeHb, NpefLwecTByoLWwmMii AaTe d.

i-1
25

k=1 - obwas CymMMa pe3epBOB Ha BbiNnaTy BO3HaArpa)kaeHusd, Ha4ncreHHblX C Ha4ana roga o gatbl d.

X - npoueHTHas cTaBka, COOTBETCTBYIOLLIAS:

X
YKn pasmep BO3HarpaxxgeHus ynpasnswooLLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbI MNpaBu-

namn Y NMAN® (B gonsax), 4encTByOLWNIA B TeYeHre nepvoaa Ti ;

X}’l n - o o
P COBOKYIMHbIN pa3Mep BO3HaArpaxaeHun cneunanm3npoBaHHOMY 4eno3nTapuio, ayauTopCKkon opraHnaa-

LMK 1 Nnly, OCyLLEeCcTBNSALWEMY BeAeHWe peecTpa BradenbLeB MHBECTULMOHHbIX Naes MN®, oTHocuTenbHo CICYA,

ycTaHoBneHHbIv Mpasunamu Y MA® (B gonsax), AeNCTBYIOWNIA B Te4eHUe nepuoaa T ;

N — KoNn-BO CTaBOK, J€ICTBOBaBLUMX B OTHYETHOM roay;
. T;
- KaXkaas NpoLeHTHas CTaBKa, e/iCTBOBaBLLAasi B TeYeHMe neproaa ;

y . X T
N - konnyecTBO pabounx gHen nepnoaa, B KOTOPOM AencTBOBana ctaBka ", npuHagnexawee nepvogy ~ !

T = iTn
n=1

,roe
N
Z(‘xyknT ) Z(xnpn n Z(‘chn n ) Z (‘xnpn n
n=1 n=1
( + ) ( +° )
| Ti Ti Ti
N
3HaueHus! M D 1+ D He
OKpYrmsioTCS.
S CyAX
OkpyrneHue npu pacyete ' un 4 Npou3BOANTCS Ha KAKIOM AEACTBUM 40 2-X 3HAKOB MOCHe 3anAToi.
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Pasmep ccdopmmpoBaHHOro pesepsa Ha BbinnaTy BO3HarpaxgeHus yMeHbLLIAeTCA Ha CyMMbl HAYMCIEHHOTO B TEYEHWe
roga BO3HarpaxaeHus ynpaenstoLien KoMnaHmm, CneunanmsanpoBaHHOMy eno3nTapuio, Ny, OCyLLECTBNSIOLLEMY BeeHue pe-
ecTpa BnagenbLeB MHBECTULMOHHBIX naes MN® 1 ayantopckoi opraHusaumm.

MpeBblleHne pe3epBa Npu HA4YUCNIEHNN BO3HArPaXXaeHNs ynpaBnsaoLwLen KOMnaHn1, BO3HarpaxaeHns cneumanmnsnpo-
BaHHOMY [€no3vTapuio, ayauTOPCKON opraHn3aumn 1 nuuy, oCcyLLeCcTBRSOLWEMY BeeHe peecTpa BnaaenbLUeB NHBECTULIMOH-
Hbix naeB NMN®, B TeyeHne kaneHgapHoro roga He gonyckaetcs. HauncneHnve BosHarpaxaeHus YnpaBnsioLllen KoMnaHum Ha
nocrneaHo OTYETHYIO AaTy KaneHgapHoro roga B pasvepe, cootseTcTaytowem Mpasunam OY MU, npyu HegocTatouyHOCTU pe-
3epBa AornyckaeTcs 3a cyeT npoynx pacxonos MAN®.

He ncnonb3oBaHHbIN B TEYEHNE OTYETHOIO rOfa pe3epB Ha BbiNfaTy BO3HArpaXxaeHusi NOANEXUT BOCCTAHOBINEHMIO MO
OKOHYaHMWI0 OTYETHOrO roga, Ho He nosgHee nepBoro paboyero AHs roga, CNeayroLero 3a OTY4eTHbIM, U NPU3HAETCs B COCTaBe
NpoYnx AOX0A0B. Yka3aHHOe BOCCTaHOBIEHME OTpaxkaeTcsa npu nepeoM onpeneneHnn CHA B rogy cnefylowmm 3a oT4eTHbIM
rogom.

NOPAQOK YPEIMYNIUPOBAHUA PA3HOITIACUA MEXAY YNPABNSAIOLWENA KOMMAHUEN U CNELUANU3UPOBAHHbIM
OENO3UTAPUEM MNPU ONPEOENEHUU CYA, NEPEPACYET CHA

Mpn obHapyxeHun pacxoxgeHun B pacyete CHA MNMN®, nponssegeHHbIM CneunannsnMpoBaHHbIM Aeno3nTapuemM u
YnpaBnstoLLen kKomnaHuen, CTOpOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOAHMSA akTMBOB M 0ba3aTenscTB doHaa v NnpuHUMaroT
Mepbl K MCrpaBneHunto owmnbok, a Takke OCyLLECTBMNAIOT CBEPKY:

e  aKTMBOB W 00A3aTenbLCTB Ha NpegMeT COOTBETCTBUA KPUTEPUAM X NPU3HaHUS (MpekpaLeHNst NPU3HaHNS);

e ucnonb3yemow Ansi oueHkn aktueos MAD nHgpopmaumm;

®  WCTOYHMKOB AaHHbIX AN ONpeAeneHns CTOMMOCTY akTMBOB (BEMMYNHBI 0683aTenbCeTB), a Takke nopsgka nx Bbibopa;
e  nopsAka KoHBepTauWu BENNYMH CTOMMOCTEWN, BbIpaXXeHHbIX B O4HOV BantoTe, B APYrylo BantoTy.

Mpu npoBeaeHnn ceepkn CrneunanavpoBaHHbIi Aeno3uTapuii U Ynpasrnsiollas KomnaHus Biipase notpeGoBaTtb Apyr
y Apyra nobble JOKYMEHTbI (UK UX KOMuK), MoATBepXAarLwmne akTbl HanpaBreHWs/NMony4YeHns pacnopsikeHuii No cyeTam, Ko-
MUK NMOATBEPXAEHWI, BbICNaHHLIX CneunanusnpoBaHHbIM Jeno3uTapueM, a Takke Apyrux LOKYMEHTOB, HeOBXoAUMbIX A5 Bbl-
ACHEHUS MPUYKHBI U YCTPaAHEHWUS OBHAPYXEHHbIX PACX0XAEHUN.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbIX AaHHbIX.

B cnyyae ecnu pacxoxgeHus He Bbiny ycTpaHeHbl O UCTeYEeHNs NpeaenbHOro Cpoka npefocTaBneHns OTYETHOCTH,
dakT 0BHapyxeHusa pacxoxaeHu gukcupyetcs B [poTokone pacxoxaeHui pesynbtatoB cBepkn CHA (ganee — MpoTokon pac-
xoxaeHun). Mpu atom CneunannsmpoBaHHbii Aeno3utapuin 3aBepsieT Cnpasky o CHA MNN® B cormacoBaHHOM YacTu C NpuUnoxe-
Huem MpoTokona pacxoxaeHui n He no3gHee 3 (Tpex) pabounx AHen ¢ gatel nognucaHust MNpoTokona pacxoXaeHun yBeaoMnseT
0 dhakTe pacxoxgeHusa baHk Poccuu.

dakT nocnenyroLLEero ycTpaHeHUsa pacxoxaeHun nogTeepxxaaeTcsa nytem 3aBepeHusi cnpasku o CHA MNMN® Cneumnanu-

3MpPOBaHHbIM Aeno3utapnemM 6e3 oroBopok

B cnyyasix uamMeHeHust 4aHHbIX, HA OCHOBaHUM KOTOPbIX Oblnia onpegeneHa CTOMMOCTb YMCTbIX akTUBOB, CTOMMOCTb
UYNCTbIX aKTUBOB MOANEXUT NepepacyeTy. [NepepacyeT CTOMMOCTU YNCTbIX aKTUBOB HE OCYLLECTBMSETCS, KOrga OTKIOHEHNE UC-
Nonb30BaHHOW B pacyeTe CTOMMOCTY akTuBa (0bs3atenbctea) coctaBnaeT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTU YNCTbIX aK-
TMBOB U OTKITOHEHME CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnaeT MeHee 0,1% KOPPEKTHOW CTOMMOCTM
YNCTbIX aKTUBOB.

B cnyyae ecnu BbIIBNEHHOE OTKITOHEHME UCTNONIb30BAHHOW B pacyeTe CTOMMOCTHM akTuBa (06s13aTenbCTBa) cocTaBnset
0,1% v Gonee KOPPEKTHON CTOMMOCTM YACTbIX akTBOB CrneunannsmpoBaHHbIN AEN03UTapuii COBMECTHO C YNpaBnsioLen KOM-
naHven onpegensieT HOBYO CTOMMOCTb YACThIX aKTUBOB, @ Takke CTOMMOCTb Nasi Ipy NpuobpeTeHnn 1 Npu norawieHnm n obmeHe
naeB U1, OCYLLECTBMAIOT BO3MeLLEeHWe yulepba Brnagenbuam MHBECTULMOHHBIX Naes.

Mpw BbISIBNEHWMM OTKIMOHEHUS YNPAaBNAOLWAsa KOMMNAaHMUS U CNeumManin3aMpoBaHHbIi Aeno3uTapuin 06si3aHbl NPUHATE MepbI

ONs NpenoTBpaLleHns ero NOBTOPEHUS.

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

22



MNPUNOXEHWE 1

NOPAOOK NPU3HAHUA (MPEKPALLEHNA NPU3HAHNUA) AKTUBOB U OBA3ATEINbCTB.

Buaobl aktTuBoB

Kputepuu npusHaHus

Kpute pum npekpalue Husi NpUu3HaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YUCIIE€ HA TPAH3UTHbIX Ba-
JIIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyio komnaduio [1.Y.
nAo

[data  3auncneHnss  OEHEXHbIX
CPEACTB Ha COOTBETCTBYHLLMI BaH-
KOBCKMI CYET (pacYyeTHbIN, TPaH3UT-
HblIlA, BaNOTHbIN) HA OCHOBaHUM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpegouTHOW oOpraHusaumen
005A3aTeNbCTB MO MEPEYUCTIEHUIO  AEHEXHbIX
cpencTB Co cYyeTa;

Hata pelweHns baHka Poccum o6 oT3biBe nu-
LeH3nm 6aHKa (LeHexXHble CpeacTBa NepexoasT
B cTaTyc npoyen AebuTopcKkon 3ag0MmKeHHOo-
ctn);

HaTta nuksnpgauum GaHka cornmacHo MHdopma-
UMK, packpbiToW B oduUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrie 3anucu B EMPHOJ o
nukenaauun 6aHka).

JebuTtopckas  3a40MKEeHHOCTb
no NPOLEHTHOMY 4OXO4Y Mo Ae-
HeXHbIM CpeaCcTBaM Ha cuyeTax,
OTKPbITBIX Ha  yNpaBnsALLy0
komnanuo A.Y. NN

[HaTta, B KOTOpylO CymMMa NpoLeH-
TOB (NOMHas UNn YacTu4Has) K no-
NY4EHWI0 MOXeET BbITb AOCTOBEPHO
onpegernexa.

,El,aTa OKOHYaHuA nepuoaga Haduc-
NeHus MpPOLEHTHOro Joxoga - B
cny4yae, ecnv gorosop/cornatlieHune
no MpoUEeHTHOMY Aoxody Ha ocTa-
TOK MO CYeTy COAEpPXUT YCIoBUA,
KOTOpPble HE MO3BONAIOT MPU Kax-
OOM ornpeferneHun crnpaBeanvBon
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CyMMY MPOLIEHTHOro goxoAa K
NoNyyYeHUIo Nnn gorosop/cornatue-
HMe O Ha4ducneHunm npoLeHTOB Ha
HECHWXXaeMblli OCTaToK MO CYeTy
npegycmaTtpvBaeT YCroBusi, npwu
KOTOpPbIX UTOroBad cymma npoueH-
TOB K NOJTy4YEHUIO MOXEeT WusmMe-
HUTbLCA.

[daTta okoH4YaHus 00si3aTenbcTBa COrMMacHo
YyCroBUSIM [0roBopa/CornawleHnss 0 npoueHT-
HOM JoXO4e MO AeHeXHbIM cpeacTBaM Ha cue-
Tax ynpasnsioLien komnanum [.Y. NAN;

[ata nepeycTtynku npaBa TpeboBaHusi O Bbl-
nnaTe BKMaga M HAYUCIEHHbIX NMPOLEHTOB Ha
OCHOBaHWM 0OroBopa;

Jata pewenns baHka Poccun o6 oT3biBe nu-
LeH3umn 6aHka, (OeHexXHble cpeacTBa nepexoaaT
B CTaTyC npo4en [ebuTopcKoW 3agO0rmKeHHO-
CcTh);

Oata nukemgaumm 6aHka cornacHo MHdopma-
UMM, packpbiTOW B oduUManbHOM [OCTYMHOM
NCTOYHMKe (B TOM umcne 3anucu B EIPHOJT o
nukempaummn 6aHka).

[leHexHble cpeacTea BO Bkna-
Aax, B TOM Y/Cre Ha BantoTHbIX
cyeTax, OTKpPbITbIX Ha ynpaens-
towyto komnanuo .Y. NN

Jata  3auncneHuss  OeHeXHbIX
CpencTB Ha COOTBETCTBYHOLMIA fe-
MO3UTHbIA CYET Ha OCHOBAHWUMW Bbl-
MUCKM C YKa3aHHOTO cYeTa;

[ata nepeycTynku npasa TpeGoBa-
HVSI O BbiNnaTe BKNaga v HauncreH-
HbIX MPOLIEHTaX Ha OCHOBaHWUK [0-
roeopa.

[ata wucnonHeHus KpeguTHOW oOpraHusaumen
06513aTeNnbLCTB N0 BO3BpATy BKNaaa (Bo3BpaT Ha
cyeT MN® geHexHbIx CpeacTB No JoroBopy 6aH-
KOBCKOro BKnaga);

HaTa daktuyeckon nepeycTynku npasa Tpebo-
BaHWS O BbiNnaTe BkNafga Y Ha4MCIeHHbIX Mpo-
LleHTax Ha OCHOBaHWMW 4OroBOpPa;

Hata pelweHns BbaHka Poccun o6 oT3biBe nu-
LeH3nm GaHka (oeHexHble cpecTBa BO BKaaax
nepexonsaT B cTaTyc AebuTopcKon 3a00MmKeHHO-
cTh);

HaTta nukBugaumm GaHka cornacHo WHdopma-
LMK, packpbiToW B OoduuUMansHOM AOCTYMHOM
UCTOYHMKE (B TOM umucrne 3anucu B EMPHOJ o
nuksmpaumun 6aHka).

LleHHble Bymaru, B T.4. Aeno3uT-
Hble cepTndmKaThl (3a UCKNoYe-
HMEeM UeHHbIX Bymar nepepaH-
HbIX MO caenkam, cosepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(caenku PEMNO))

[ata nepexona npaB cOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnu LUeHHass Oymara nognexut
y4eTy Ha cyeTe feno - garta 3a4uc-
neHusa ueHHon Oymarm Ha cyet
Aeno, OTKPbITbIN  ynpasnsoLen
komnanum [1.Y. MO B cneunanmnsm-
poBaHHOM Aerno3ntapun, noaTeep-
XOEeHHas COOTBETCTBYIOLEN Bbl-
NMUCKOW NO cYeTy Aeno;

[ata nepexofa npasB COBCTBEHHOCTU Ha LieHHble By-
mMaru:

ecnu ueHHasa Gymara, NoanexuT y4eTy Ha cyeTe
Aeno - gaTa cnucaHus LeHHowm Bymaru co cyeta
Aeno, OTKPLITOro ynpaensawoLLen komnanmm [1.Y.
MN® B cneunanusnpoBaHHOM [geno3nTapuu,
NoATBEPXKAEHHAs COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;
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e ecnu OOKYMeHTapHble LeHHble Oy-
Maru He nognexar y4YeTy Ha cyeTax
Aeno (3a WUCKMYeHNeM [enosuT-
HbIX cepTudukaToB) - ¢ AaTtbl Npu-
ema LeHHow bymaru NN, onpepe-
NEeHHOW B COOTBETCTBUM C YCIOBU-
SMU JoroBopa M NoATBepXOeHHON
aKToM npuvemMa nepegayn LEeHHbIX
Oymar;

e MO Oeno3vTHbiM cepTudmkaTam -
Jarta 3auucneHvs Bo Bknag (aeno-
3UT) AEHEXHbIX CPEACTB, NOATBEP-
XOEeHHasi BbIMUCKOM co cyeTa Mo
BKnagy (4enosuTy) unm c aatbl npu-
obpeTeHuss Takoro cepTudukata
noATBEPXKAEHHOW aKTOM.

€CInu JOKYMeHTapHble LieHHble Bymaru He nog-
nexar y4eTy Ha cyeTax aeno (3a UCKMYeHneM
AENo3nTHbIX cepTudmKaToB) - C AaTbl Nepegaqn
ueHHon 6ymaru MNP, onpepeneHHon B COOT-
BETCTBMU C YCIOBUSIMW [OroBopa W MoaTBep-
X[OEHHOW aKToM npvema nepegaqv LEeHHbIX Oy-
Mmar;

no AenosnTHbIM cepTudmkaTam - gata cnuca-
HWS C BKkNaga (4enosvTa) AeHEeXHbIX CPeAcTs,
NoATBEPXOEHHAs BbINUCKOM CO cHeTa Mo Bknagy
(menos3uTy), unu c 4aTbl CAMCaHWS Takoro cepTu-
dukaTta, NoLTBEPKAEHHOW aKTOM;

€Cnn No 3MUTEHTY LIeHHbIX Bymar BHeceHa 3a-
nucek B EMPKOJ1 0 nukemgauum - ¢ gatsl 3anucu
0 NMKBMAALMM 3MUTEHTa (NOnyYeHns nHdopmMa-
LUun 0 NUKBMAAUUM SMUTEHTA).

[ebutopckass  3a40MKeHHOCTb
no npoueHTHOMY (KymOHHOMY)
aoxody no [OMAroBbIM LIEHHBIM
6Gymaram K Bbinnare;

[ebGutopckas  3a40MMKEHHOCTb
no YacTMYHOMY/MOMHOMY Mora-
LUEHNIO 3MUTEHTOM OCHOBHOIO
Jornra no fonroBbiM LEHHbIM BY-
maram.

e [Ina pebuTtopckon 3ag0rmKeHHOCTH
Nno MPOLEHTHOMY (KYMOHHOMY) AO-
Xxo4y MO AONroBbIM LieHHbIM ByMma-
ram — garta noraweHus MpoueHT-
HOro (KynmoHHOro) noxoda Ha OCHO-
BaHWM peLLEHNS O BbIMyCKe;

o [Ina nebuTopckon 3ag0rmKEHHOCTH
no 4YacTUYHOMY/MOSTHOMY noratle-
HUO 3MUTEHTOM OCHOBHOrO gofra
no JONroBbiM LIEHHbIM Oymaram —
AaTa YaCcTUYHOro UMM MOJIHOrO Mo-
ralweHnsi HoMMHana Ha OCHOBaHUM
peLLeHns O BbiMycke.

[data ucnonHeHnss o6a3aTenbCTB 3IMUTEHTOM,
noaTBEPXAEHHOW GaHKOBCKOW BLIMMCKON C pac-
YeTHOro cyeTta ynpasngwowen komnaHum [.Y.
MN® nnu otyeTom Gpokepa MNNP;

[ata nukBngaumm aMnTEHTa, COrnacHo BbINNCKE
13 EMPHOJ (unu BbINMCKe M3 COOTBETCTBYHIOLLLENO
YNOMHOMOYEHHOrO OpraHa WHOCTPAHHOrO rocy-
4apcTBa).

[ebuTtopckas  3a40JIKEHHOCTb
no BbINnaTe AMBMAEHAOB MO ak-
unsam, goxoga no Aenosutap-
HbIM pacnuckam, M nasm (ak-
LIMSIM) MHOCTPaHHbIX MHBECTULN-
OHHbIX POHA0B

Ona pebutopckon 3a40/mMKEHHOCTU MO
BbiNnarte AVBMAEHOO0B NO aKUMAM, LOXO-
[OB MO AenosvTapHbIM pacnuckam, no
[oxo4aM MHBECTMLMOHHBLIX MaéB poc-
curickux NMN® 1 naée (akuuin) MHOCTPaH-
HbIX MHBECTULIMOHHBLIX (DOHAOB, NMaun Ko-
TOpbIX BXOAAT B COCTaB MMyLlecTBa
MN® B nopsigke ybbiBaHMA NpuopuTeTa:

e [lebutopckas 3a4OfmKEHHOCTb MO
NPUYUTaLLMMCS K NOMYYEHUI0 aAn-
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 nHGOopP-
MaLMOHHbIE CUCTEMBI;

e [gaTa B COOTBETCTBUM C MHpopma-
unert HKO AO HP[ vnu odmumans-
HbIX CaiTOB 3MUTEHTA LEHHbIX Oy-
Mar - gata dmkcaumm peecTtpa ak-
UMOHepoB AnNst BbinnaTtbl AUBUOEH-
A0B;

e [OaTa BO3HWKHOBEHMSI obsizaTerlb-
CTBa Mo BbINnarte 0oxoAa, ykasaH-
Has B coobLeHnn o BbinnaTte OoO-
xo4a MO WHBECTULMOHHBIM Masim
poccunckux MNP, B cooTBeTCTBUM
¢ nudopmaumen HKO AO HP[I, nH-
dopmaummn Ha ohmLmanbHOM canTe
yrnpaBnstowen KomnaHum wnuv B

JdaTta ncnonHeHuss o6A3aTenbCTB AMUTEHTOM,
noATBEPKAEHHON GAHKOBCKOW BLINMUCKOW C pac-
YeTHOro cyeTa ynpasnswowen komnaxHmm [.Y.
MNP /otyeTom Gpokepa NMUD;

[JaTa nukBnaauum aMmMTeHTa, COrnacHoO BbIMUCKe
u3 EFPHOJ (Mnun BbINUCKM N3 COOTBETCTBYHOLLETO
YMOITHOMOYEHHOIO0 OpraHa WHOCTPaHHOro rocy-
AapcTsa).
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odmumanbHOM  coobweHnn  ans
BnagenbLes MHBECTULMNOHHbIX
naee o BbiMnaTe goxoda (ans kea-
NNULNPOBAHHBIX MHBECTOPOB);
npu OTCYTCTBUMM WHGOPMaLuM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM uucne pasmepa npuuntaro-
LUMXCA BbINNAT) - AaTa 3a4McrieHns
OEHEeXHbIX CpeaCcTB Ha pacyeTHbIN
cyeT ynpasnstoLler komnaHum [1.Y.
MAN® (B Tom uncne Ha cHeT Gpokepa
MNo).

JeHexHble cpeacTBa, Haxoas-
wurecss y npodeccroHanbHbIX
YYaCTHUKOB pblHKA LEHHbIX Oy-
Mmar (ganee — 6pokep)

[ata  3auucneHns  OEHEXHbIX
CcpeacTB Ha cneumanbsHbI Gpokep-
CKUA CYET Ha OCHOBaHWM OT4YeTa
Opokepa

[JaTa ncnonHeHuns 6pokepom 06a3aTensCcTB No
nepeynCcneHuIo AeHexXHbIX CpeacTB ¢ cneumans-
HOro 6poKepCcKoro cyeTa;

Hata pewennsa baHka Poccun o6 ot3biBe nu-
LeH3unm y Gpokepa (AeHexHble cpedcTBa nepe-
XOOAT B CTaTyC nNpoyen 4eOUTOPCKON 3aJ0MMKeH-
HOCTW);

Oata nukeBngaumm 6pokepa cornacHo nHdopma-
UMK, packpbiTon B oduumManbHOM AOCTYNHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPIOJ o
nukengauun 6pokepa).

3a40mKEeHHOCTb MO caenkam ¢
LEeHHbIMN 6YMaI'aMVI, 3aKITO4eH-
HbIM Ha yCnoBUAxX T+

JaTa 3aKNIOYEHNS Aoro-
BOpa no npuobpeTeHuto (peanmnsa-
LMKM) LeHHbIX Bymar.

[ata nepexopga npas COOCTBEHHOCTN Ha LEH-
Hble 6ymarm noaTBEPXAEHHAA BbINMCKOW MO
cyeTy geno.

Mo poroBopam npsimoro
PENO (npogaBuom LeHHbIX Oy-
Mar no nepBoW YacTu JoroBopa
PEINO saBnsetca ynpasnsioLas
komnanua 4.Y. MN®):

- Obssarenbctea MO no

BO3BpaTy [EHEXHbIX
CpencTB, MOMYyYeHHbIX Mo
nepBoi 4YacTu [Jorosopa

npsimoro PENO;
- LeHHble 6ymarn, nepepan-
Hble POHOOM MO NepBOK Ya-

CTM  JoroBopa  MpPsIMOro
PEMO.
Mo poroBopam o6paTHoOro

PENO (nokynartenem UEHHbIX
6ymar no gorosopy PEIMO no
nepsoun yactu PEMNO asnsetcs
ynpasnswowaa komnaHua [.Y.
MNo):
- pebutopckasa 3aformKeH-
HOCTb K MOMy4YeHuo nepe-
[aHHbIX OEeHEXHbIX CPeaCcTB
no nepBoOKr YacTu 4oroBopa
ob6partHoro PEMO;
- 06a3aTenbLCTBO N0 06paTHOMY
BbIKyMny LEHHbIX Oymar, nony-
YeHHbIX NO NepPBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTA MC-
NOSTHEeHWs1 MO BTOPOM YacTu Ao-
rosopa obpartHoro PEMO.

Dorosop npsimoro PENO:

Ha [ aTy UCMOJTHEHUS NEPBOW YacTn
porosopa PEMNO, npusHaetca kpe-
autopckas  3af0/MKEeHHOCTb B
CYMME MONYYEHHbIX  [OEHEXHbIX
cpeacTB MO NepBON YacTy A0roBopa
PEMNO, yBenunyeHHass Ha Ccymmy
NPOLEHTOB, pacCyYMTaHHbIX Ha Aaty
onpegenenns CYA no craBke,
npeaycMOTPEHHON A0roBOpoM/Omp-
YKEBOW COENKON;

DoroBop obpaTtHoro PEIO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX N0 NepBOW YacTn Aorosopa
PENO, He npoucxoauT;

Ha aaTty UcnonHeHua nepBon 4yactu
porosopa PEMNO npusHaeTca nebu-
TOopcKas 3afOIKEHHOCTb B pas-
Mepe CYyMMbl OEHEeXHbIX CPeAcTs,
nepegaxHsle NP no nepsort yactn
porosopa PEMNO, ysenuyeHHON Ha
CYMMY MPOLIEHTOB, paccYMTaHHbIX
Ha paty onpegeneHns CYA no
cTaBke, NpegyCMOTPEHHOWN JOroBo-
pom/6upxeBol caenkomn

Ha gaty cnucaHus co cyeta OEMNO
LIeHHbIX 6y|\/|ar, NONy4YeHHbIX MO O0-
roopy obpatHoro PEIMO (Tonbko B
cryyae, ecrnv Ha MOMEHT CrMcaHus
co cyeta [ENO ueHHbIX Bymar no

Ha JaTy UCMOMHEeHWs BTOPOW YacTu Jorosopa
PEMO npowucxoguT npekpalieHne npusHaHus
KpeOuTOpCKON 3a40MKEHHOCTN B CymMMe Mony-
YeHHbIX JeHEXHbIX CPEACTB MO Nepsow YacTu. B
cny4yae ecnu ncnonHeHue obs3aTenbCTB He Oy-
AeT BCTPEYHbIM, NOA 4aTON UCTIONHEHWS BTOPOM
Yactu, npuHUMaeTcs Gonee No3gHAS M3 ABYX
AaT: NoCcTaBKku Unu onnarthbl;

npekpalleHne npusHaHusl LeHHbIX Bymar nepe-
AaHHbIX no npsamomy agorosopy PEIMO He npowvc-
XOAWT.

Ha JaTy UCMOMHEeHWs BTOPOW YacTu Jorosopa
PEMO npowucxoguT npekpalieHne npusHaHus
0ebutopckor 3a00MKEHHOCTU KOHTpareHTa no
porosopy PEIMO.
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cAenkam KomnmyecTBO MPU3HAHHbIX
B MN® ueHHbIX By Mar paBHO Hymio),
[0 MOMEHTa MCMOMHEHNA MO BTO-
poi YacTu, NpusHaeTcs obazaTenb-
ctBO MN® no npnobpeTeHnto Takmx
LUEeHHbIX Oymar Ans MCnonHeHus
BTOPOW YacTh caenku obpaTHoro
PEMO.

3ag0MmkeHHOCTs MO caenkaMm ¢
BartoTON, 3aKkMiloYeHHbIM  Ha
ycnosusax T+

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

[ata nepexoga npaB COGCTBEHHOCTM Ha BartoTy Ha
OCHOBaHMU BbIMUCKN CO CYETa, OTKPLITOrO Ha ynpaBs-
nswowyo komnaxmo A.Y. NAP/6pokepckoro otyeTa.

lMpousBoaHble (PMHAHCOBLIE WH-
ctpymeHnTbl ([MPUN), TOpryemble
Ha Bupxe

[ata oTpaxeHus 6pokepom npmobpeTe-
HUA COOTBETCTBYIOLLEro KOHTpakTa Ha
Bupxe.

[ata oTpaxeHusi B oT4eTe Bpokepa peanusauum co-
OTBETCTBYIOLLLErO KOHTpaKTa Ha Gupie, a Takke npu
npekpaLleHMn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHWI 1 06s3aTeNbCTB (B TOM Yncre, Npu UCTIONHe-
HUWM KOHTPaKTa U Mo UHbIM OCHOBaHMWSIM, YKa3aHHbIM
B npaBwnax KnuvpuHra, B YCTAHOBMEHHOM UMW MO-

psake).

KnupuHrosble
yyactus

cepTudmKaThl

[aTta 3auncneHuns Ha cyeT geno, OTKpbI-
Thi ynpaBngtowen komnadum A.Y. MN®
B cneunanunsaMpoBaHHOM Aeno3ntapuu,

noATBeEPXAEeHHas

COOTBETCTBYHOLLEN

BbIMMCKOW MO CYeTy Aerno.

[Joxoabl 1 MHblE BbINMaTbl MO LEHHbLIM
Oymaram, nepefaHHbIM B UMYLLIECTBEH-
HbIV Ny, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

[aTta cnucanusi co cyeTa geno, OTKpbITOro yrnpaens-
toen komnadum Y. MNP B cneumanmsanpoBaHHOM
genosvTtapuun, NOATBEPXAEHHasA COOTBETCTBYHOLLEN
BbIMMCKOW MO CYETY Aeno.

I'IperaUJ,eHme NPpU3HaHNA [OEeHEeXHbIX CpeacTB U
LEeHHbIX 6ymar, nepenaHHbIX B KJ'II/IpVIHFOBbIIZ nyn, He
npoucxoaunT.

[ebuTtopckas 3ag0JIKEHHOCTb,
BO3HMKLIAs B pesynbTate Cco-
BEPLUEHMST COENOK C uMyLle-
ctBom MN®, No koTopbIM HacTy-
nuna Haubonee paHHAs faTa
pacyeToB;

[ebuTtopckas  3aJ0SKEHHOCTb
ynpasensioLein komnaHmm nepen
nne;

[ebuTtopckas 3ag0SKEHHOCTb,
BO3HMKLIAsE NO [JoroBopam C
ayauTopcKon opraHusauuen,
crneunanuanpoBaHHbIM 4eno3n-
Tapvem, peructpaTopoM, Yka-
3aHHbIMK B MpaBunax OY MNNO;

[ebutopckaa 3ag0MKeHHOCTb,
BO3HUKLLAS B pesynbTaTe nepe-
BOAAa  [EHEeXHbIX  cpeacTs
(«peHbrv B NyTU»);

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HMKLIAs B pe3ynbTate OT-
3blBa nvueHsun y GaHka unu
Opokepa;

WHaa pebuTtopckas 3agoriKeH-
HOCTb

Ona [oeGUTOPCKOM 3a/0MmKeHHO-
CTU ynpaBnsiolen KOMnaHum ne-
pen NMU® — yctaHOBNEHHbIN hakT
NPeBbILLIEHNS [OMYCTUMOW BeENW-
YMHbI BO3HarpaXgeHum n/mnu pac-
XO[0B, CyMMa MpEBbILLEHUST KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
IoWen KoMMaHuewn, WUnu ycTaHoB-
NEeHHbIN aKT N3NULLIHE BbinnaveH-
HOro BO3HarpaxgeHwust ynpaBnso-
e KoMnaHuW, CymMma KOTOpOro
noanexuT Bosspaty B MNP, nnu
cymma ybbiTka, KoTopasi ynpaBnsito-
Las KoMNaHUs AoMKHa BO3MECTUTb
B MNP B pesynbTate AOMYLLEHHOIO
HapyLleHusa TpeboBaHuii 3akoHoaa-
TenbCcTBa.

Ona pebutopckon 3apoMmKeHHO-
CTW, BO3HUKIWIEW B pe3ynbTarte
nepeBoda AEHEXHbIX CPeACTB —
daKkTMyecKoe CnmMcaHus OEHEXHbIX
cpeancts ¢ ogHoro cyeta MNN® n ot-
cytcTBMe pakTa 3avyncrneHuss Ha
apyron cyet MN®, Ha KoTopbI oCy-
LLLeCTBNANCS Nepesoa.

Ona [0eGUTOPCKOM 3ad0MmkKeHHO-
CTW, BO3HUKLWIEW B pe3ynbTarte
OT3biBa NIMUEH3MM y OaHka unu
Opokepa — farta OT3blBa NULEH3NN
6aHka, 6pokepa.

e [laTa mucnonHeHus obssaTtenscte nepeq NN,
cornacHo gorosopy wnu MNAY (B cnyyae 3agon-
YXEHHOCTM YNpaBnsitoLwen KoMnaHum);

e [laTa nuKBMOAUMM KOHTpareHTa, COrfacHo Bbl-
nucke n3 ErPHOJ.

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUS YnpaBnsowen KomnaHunm o6 oTcyTCTBUM
060CHOBaHHbIX OXXMAAaHWUIA OTHOCUTENbBHO Mony-
YeHUst NpenyCMOTPEHHbIX 0OFOBOPOM [OEHEX-
HbIX NMOTOKOB, B crny4yae, ecnu gebutopckas 3a-
OOMKEHHOCTb, MOXET OblTb NpU3HaHa npekpa-
LLIEHHON B COOTBETCTBUMN C OBLLMMMN MOSTOXKEHN-
MU, yKasaHHbIMW B [TNaBe 26 IMpaxaaHCKoro Ko-
nekca Poccuiickon degepaumn.
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e [Ina ocTanbHbiX BWOOB Oebutop-

CKOW 3afl0MKeHHOCTU - AaTa nepe-
[aun aKTMBOB (AEeHeXHbIX CpeacTB)
n1uy, B OTHOLLEHMW KOTOPOro BO3-
HUKaeT [aeGutopckas 3adorKeH-
HOCTb.

Buabl obsizaTenscTB

KpuTte puu npusHaHusa

KpuTe puu npekpallue HUsi NpU3HaHusA

Kpegutopckas 3ag0rmKeHHOCTb
no caenkam, no KoOTopbiM HaCTy-
nuna Hambonee pPaHHAA OaTa
pac4yeToB

[aTta nepexona npaBa cobCcTBEHHOCTU
Ha akTuB (OeHexHble cpeacTea) k MNP
OT NnLa, B OTHOLLEHUW KOTOPOFO BO3HM-
KaeT KpeguTopckas 3a40MKEeHHOCTb.

[ata ncnonHenuns obsizatenscts MNP no gorosopy.

Kpeautopckasi 3ag0rmKeHHOCTb
Nno Bblgaye WHBECTULIMOHHbIX
naes MNN®

[aTta BKMOYEHUs OEHEXHbIX CPeacTB
(vHoro wmmyulecTBa), nepedaHHbiX B
onnarty MHBECTULIMOHHbIX NaeB, B NMy-
wectso NMNO.

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

KpeauTtopckasi 3ag0ikeHHOCTb
no Bblgavye WHBECTUUMOHHbIX
naes MNP npu obmeHe

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

[lata BHeCeHUsi NPUXOAHOW 3anuvcu O Bblaaye UHBe-
CTMUMOHHbIX naeB B peecTp MU npu obmeHe co-
rmacHo oT4yeTy perucrpartopa.

KpenuTopckas 3ag0SmKeHHOCTb
no BbinnaTe AEHEeXHOW KOMMEeH-
cauuu npu norawleH1Mn MHBECTH-
unoHHbIX naes MNP (nepeunc-
NeHnn OeHexXHbIX cpeacTB npu
obmeHe naes)

[aTta BHeceHusi pacxoHOM 3anucu o
noraweHun (cnmMcaHum npu obMmeHe)
MHBECTULMOHHBIX NaeB NN cornacHo
OTYeTy perucTpaTopa.

[ata Bbinnatbl (nepevncnenns no obMeHy) cymmbl
[OEHEXHON KOMMeHcaunn 3a MHBECTULMOHHbIE nau
MN® cornacHo 6aHKOBCKOWN BbIMMWCKE.

Kpeautopckasi 3agonxeHHOCTb
nepep areHTamm no Bblgade, no-
raweHuto n obMeHy MHBECTULIM-
OHHbIX Naes NMN®

[arta ocylwiectBneHus onepauuu Bbl-
Aaun n (Mnu) norawleHus naes B pe-
ecTpe MHBECTULMOHHbIX naes MU no
3asiBKe areHTa.

[data nepeunMcneHuMss CymMMbl CKUOOK/HagbGaBok
areHTty n3 NMN® cornacHo 6aHKOBCKON BhIMUCKE.

KpepunTopckas 3ag0mKeHHOCTb
nepen ynpaenswolien Komna-
HWEW, BO3HUKLIASA B pesyrbTate
UCMOMNb30BaHNs YNpaBnsoLLEn
KOMnaHnen coOCTBEHHbIX [Ae-
HEXHbIX CPeACTB ANs BbinnaTbl
[IeHEeXHOM KoMmneHcaumMm BRa-
aenbuam WMHBECTULMOHHbIX
naee MNU® npu noraweHun u
(M) oOMeHe MHBECTULMOHHBIX
naes NMAN®

[aTta nonyyeHuss OeHexHbIX cpeacTs
OT YNpaBnsitoLWen KOMMNaHUM CorfiacHo
6aHKOBCKOW BbINuMCKe.

[aTta Bo3BpaTa CymMmbl 3a0MMKEHHOCTU YNpaBnsito-
Len KoMnaHum cornacHo 6aHKOBCKOM BbIMUCKE.

KpeouTopckast 3a[0MmKeHHOCTb
no ynnaTe HamnoroB W Apyrux
o06s13aTenbHbIX MNnaTtexen w3
umyLiectea NMN®

[aTta BO3HWKHOBEHMS obsA3aTenbcTBa
no BbinnaTte Hanorawu (unu) obasartens-
HOro nraTexa, COrfacHoO HopMaTuB-
HbIM NpaBoBbIM akTam Poccuiickon Pe-
aepaumm n (unu) 4oroopy.

[arta nepeuncneHmss cymmMbl HanoroB (o6sa3atensb-
HbIX NnaTexen) ¢ pacyeTHoro cyeta MNP cornacHo
6aHKOBCKOW BbINMCKE.

KpeauTtopckass 3a00mkeHHOCTb
No BO3HarpaXkaeHusiM ynpaensi-
IOLLIet KOMMaHuW, cneumanunam-

poBaHHOMY Jenosutapuio,
ayauTopcKom opraHusaumu,
nnUy, OCYLLEeCTBsIOWEMY Be-

[eHne peecTpa BrnagenbLes WUH-
BeCTMUMOHHbIX naeB [P, a
Takke obsisaTenbctBam  no

e B cooTtBeTcTBMM C ycnoBusiMM 3a-
KJTHOYEHHbIX JOrOBOPOB Ha BbIMNOI-
HeHne paboT (okasaHue ycnyr) n B
cooTBeTCTBUMM C npasBunamu Y
MAN® - Ha gaTy onpegenenns CHYA.

e Ecnun obsasaTenbcTBa No 4oroBopy
He MOryT ObiTb HagexHo onpene-
NeHbl Ha Takyto aaTty, TO NpUMeHs-
I0TCS MeToAbl annpoKcUMaLun, npu
BO3MOXHOCTW €ro MNPUMEHEHUsT K

AaHHOMY BUY PacxofoB2;

[ata nepeuncrieHuss CyMMbl BO3HarpakgeHun wu
pacxofoB ¢ pacyeTHoro cyeta MNN® cornacHo GaH-
KOBCKOW BbINUCKE.

2 MporHo3Hble 3HaYeHUs 0653aTenbCTB, pacCUMTaHHble YNpaBnsiowen KoMnaHuen, npeaoctasnsaoTca B Cneunanm3mpoBaHHbld Aeno3uTapuin Ha
Kaxayto aaty onpeaeneHus CHA ¢ ykasaHveM nepuosa BbI6OPKM N 06BACHAIOWMX NEepPEMEHHbIX.

[Onsa yenen annpokcMMauum pasMepa 0653aTenbCTB MCMNOJb3YeTCsA CTaTUCTMKA 3@ nocneaHue 12 (JBeHaguaTtb) MecsaueB, NpealwecTByOWmMX AaTe
onpeaenenns CHA MN®. Mpun oTCyTCTBMMU Takoro o6beMa CTaTUCTUKM METOA annpoKCUMaLUM NPUMEHUM MPU HAIMUYUKN AaHHbIX HE MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsua, NpeaLlwecTByoWmMxX agate onpeaeneHuns CHA NMNoO.
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onnaTte NPoYMX PacxofoBs, Ocy- | e  [laTa BO3HWKHOBEHWS1 06s13aHHOCTU
LLECTBIIAEMbIX 3@ CYET UMyLLEe- COrMacHo  yCrnoBMAM [0roBopa,
ctBa MAD B COOTBETCTBUN C €CMNK eCTb OCHOBAHUS OfHO3HAYHO
TpeGOBAHUAMUA [EMCTBYHOLLErO nonaratb, YTO YCRyrut No AOroBopy

OyAyT OKasaHbl;
3aKoHogaTenbcTBa
e [laTa mony4yeHus OOKymeHTa, Noa-

TBEPXAAloLWeEro BbINONHEHWe pa-
60T (okazaHus ycnyr) NN no coor-
BETCTBYIOLLVM AOroBOPaM WUim B CO-
oTBeTcTBUM C npasunamvm Y MANO.

MNPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABJMIOOAEMbIX BUPXKEBbIX MITOLLUALOK.

My6nnyHoe akumoHepHoe obwecTtBo "Mockosckast bupxxa MMBB-PTC"

My6nnyHoe akumoHepHoe obwecTBo "CaHkT-lMNeTepbyprekas Gupxa"

AkumoHepHoe obuecteo "CaHkT-lNMeTepbyprckas BantoTHas bupxa”

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

®paHkdypTckas doHgoBas Gupxka (Frankfurt S.E.)

BepnvHckasa doHgoBas bupxa (Berlin Exchange)

dununnuHckan doHgosas Gupxa (Philippine SE)

Hioccenbgopdckas doHgoBasa dupxa (Dusseldorf SE)

"aHHOBepckas doHpoBasa Gupxka (Hannover SE)

MtoHxeHckas poHgoBas Gupxa (Munich SE)

B faTy nocTynneHus AOKyMeHTa, NMOATBEPXAAMLWEro OKasaHHble YC/yru, NpoU3BOAUTCS KOPPEKTUPOBKA HAUMCEHHbIX 06583aTenbCTB A0 UX pe-
aNIbHOrO 3HaYeHus.
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lpe:

MNPUNOXEHWE 3
MOJAEJb OUEHKWU ANA LEHHbIX BYMAT, HOMUHNPOBAHHbIX B PYBJIAX.

METO[VKA OMPEOEJNIEHNA PACYETHOW LIEHbI
LONroBOW LIEHHOW BYMAIU (nanee — MeToguka)

TEPMWHbI N ONPEOENEHWUA

1.1. CpeQHeB3BeLLEHHbIN CPOK A0 NOralleHns/oepTbl — B3BELUEHHbIV MO rpadvKy noralieHUs HoMuMHana obnurauum
CPOK [0 NoraLleHnst B rogax, paccuntoliBaemblii Mo copmyre:

n
Cp. B3B.CpOK = Z CF; x —(ti ) @Y)
P-B3B.CPOK = i* 7365 )

i=1

CF; - YacTuyHoe (Mnun nonHoe) noraweHne HommuHana B % OT HOMUHarna Ha gaTy pasme-
LLIeHWS BbINYyCKa;

t; - flaTa YaCTUYHOro (UMY NOMHOro) NoratleHUs HoMMHana;
T - AaTa OLEHKWN.

B cnyyae ecnu BbINyCKOM He NpeayCMOTPEHO YacTUYHOE noralleHrne OCHOBHOro fgosra (aMOpTVI3aU,VIF|), TO CpegHeB3Be-

LUEHHBI CPOK A0 noralleHusi/odepTbl paBeH nepuoay OT AaTbl ONpeaeneHws cnpaBeanvBoi CTOMMOCTM 0 Hauboree paHHeln
u3 gat: AaTbl noraweHns unu gatbl opepTbl No 0bnuraumm, ykasaHHON B PeLLEHNM O BbIMyCKe.

B cnyyae ecnv faTa ouUeHKM coBnagaeT ¢ 4aToin oepTbl, TO pacyeT CpeAHEB3BELIEHHOO CPOKa NPOM3BOANTCS OT AaTbl

OLIeHKM 00 HanBonee paHHel U3 AaTbl NoralleHnsa Unu gatbl odepTsl, CreaytoLlen 3a 4aTon OLEeHKU.

1.2.

MpumeyaHwe:

Mpu pacyeTe cpeaHEB3BELLEHHOMO Cpoka A0 noraweHust / odhepTbl MPOMEXYTOYHbIE OKPYTIEHNS HE MPOU3BOASTCS, pe-
3ynbTaT BblpaXxaeTcs B rofax, OKpyrnsercs 4o 4 3HaKoB Nocre 3ansaTou.

B cnyyae ecnu BbinyCKOM NpeayCcMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO 40Jra, HO BENTMYUHBI Morallaembix YacTen
He onpeaerneHbl Ha BECb OXuAaeMbln CPoK obpalleHna3, Takme CyMMbl CHMTAKOTCSl YCTAHOBIEHHbIMU B A4AaTy OKOHYaHUS
KYMOHHOro nepmoga, No UCTEYEHUN KOTOPOro OHM BhIMMAYMBAOTCS, U YYUTBLIBAIOTCA B pacyeTe Nobbix BENUYMH, Npeay-
CMOTPEHHbIX HACTOSALLEN METOAMKON, C 3TOM AaThbl.

CraBka Kb[] (3HauyeHne KpuBon 6eCKynoHHON AOXOQHOCTU) MOXET pacCUNTbIBATLCA B TOYKE, COOTBETCTBYHOLLEN:

. CpeAHeB3BELLEHHOMY CPOKY noratueHuns / odepTbl No LeHHon Bymare, onpegeneHHomy cornacHo n.1.1. HacTo-
Aawen Metoaunku, nnm
. CPOKy noraiueHvs genosura, unu
. CPOYHOCTW NPOLIEHTHON CTaBKM B Criyyasix, NpeayCcMOTPEHHbIX HacToswen Metoaukv, nnm
. Alopauuy GUpXXeBOro MHAeKca B cny4asx, NpeaycMoTpeHHbIX B 1.3 HacToswen MeToguku, unm
. WHOMY CPOKY B Cry4asix, onpeferneHHbIx HacToswen MeToankon.
MpumeyaHue:

Mpu pacyete CtaBku KB[ 3HaveHne cpok onpeaensaeTcsa B rogax, okpyrnsercs 4o 4 3HakoB nocne 3anaton. cxogHoble
OaHHble (3a ncknoveHnem n.1.1 Hactoswen Metoguku), onpegeneHHble B AHSAX, NEPEBOASATCA NyTeM AeNeHNs UCXOQHOro
3Ha4veHust Ha 365. Ecnn B pacyeTe MCnonb3yTCcsa AaHHble, BbipaXXeHHbIE B MecsiLiax, To pe3dynbTaTt onpeaenseTrcs Kak:

= 1 mecsu; 0.0833 ropa

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

= 5 mecsueB: 0.4167 ropa
= 6 MecsiLEeB: 0.5000 roga
= 7 MecsiLeB: 0.5833 roga
= 8 mMecsuUeB: 0.6667 ropa
= O mecsUeB: 0.7500 ropa

8 Hanpumep — 11 0OIUraluii ¢ UIIOTEYHBIM TIOKPHITHEM.
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= 10 mecsueB: 0.8333 ropa
= 11 mecsuUeB: 0.9167 ropa
= 12 mecsiLeB: 1.0000 roga.

B pacuyeTe ucnonbayoTtcs:

= MeTtoauka pacuéTta kpmBon 6eCKkynoHHOM 4OXOAHOCTM rocyAapCTBEHHbIX obnurauumn, onpegeneHHas MockoB-
ckon bupxend;

] AVHaMuyeckme napameTpbl G-KpUBOW MO COCTOSIHUIO Ha KaXAbIi TOProBbll OEHb.

Mpu onpepenenuu:

. NPOrHO3HbIX 3HAaYEHUN UHPNSAUMK cornacHo n.Owuoka! MCTOUYHUK CCbINKM He HanpeH. HacToswen Meto-
OVIKW, Unu;
] NPOrHO3HbIX 3HAYEHUA MNPOYMX MEPEMEHHbIX napameTpoB cornacHo n.Owwnbka! UCTOYHUK CCbINKM He

HangeH. HacTosLen MeToauku, unu;

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

B pacyeTe UCMOonb3ylTca AUHaMuyeckue napameTpbl G-KpuBOM Ha AaTty, bnuxkanwyo kK fate onpeneneHust cnpases-

NMBOWN CTOMMOCTY (BKNIOYas).

MCTOYHMK nHgopmaummn: odmumanbHbiin cant MockoBckon Gupxu.
MpumeyaHue:
Mpu pacyete Ctaskun KB npomMexyTouHbIe OKPYrneHus He Npou3BOAaTCs, pesynbTaT BblpaxaeTcs B NPOLEHTax, OKpyr-
nseTcsa A0 2 3HAKOB Mocre 3ansaTon.

2. METOOVKA ONMPEOENEHNA PACYETHOW LIEHBLI JONITOBOW LIEHHOW BYMAIMA

2.1. MpuHUMNBI ONpeaeneHnst pacyeTHOM LieHbl
B cooTBETCTBMM C HACTOSLLUMM MYHKTOM Oonpefensercs pacyeTHas ueHa (LeHbl) JOMNroBON LeHHoW Bymarn Metoaom
NpVBEAEHHON CTOMMOCTU ByAYyLLMX [EHEXHbIX MOTOKOB Mo dopmyne (2):

N CF,
PV = z (1 + v)@k-Aara)/365’ (2)
k=1

ne:
CFy - CyMMa KaXgoro [LEHEXXHOro NoToKa, onpeaenieHHas cornacHo n. 2.2.;
Dy, - AaTa KaXgoro EeHEXHOro NoToka, onpeferneHHasi cornacHo n. 2.2.;
Y - CTaBKa AUCKOHTUPOBaHWS, onpegeneHHas cornacHo n.2.3.;
Hata - AaTa onpeaeneHys cnpaBeanuBoi CTOMMOCTH.

MpumeyaHue:
Mpu pacyeTe Ucnonb3yTca cneqyowme NoaXoabl K OKPYIMEeHWHo:
OKpYrneHnsa NpomM3BoAATCS N0 NpaBunamM MaTeMaTUyecKoro OKpyrineHus;
CF,, - Bynywnii [eHeXHbIN MOTOK, 3HaYEHNe OKPYrnseTcs A0 2 3HAKOB Mocre 3ansTou;
PV, - BUCKOHTMPOBAHHbIV LEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYITIEHUS HE NPOU3BOAATCS, pe3ynbTaT HE OKpYr-
nsietcs;
PV — o6wasi cymma ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3yNnbTaT OKPYrnsaeTcs 40 4 3HAKOB MOCIE 3ansiTou.

2.2. ®opmupoBaHue rpadmka GyayLmx AeHEXHbIX MOTOKOB
2.2.1. O6wwme noaxoawl.

Mpu bopmmpoBaHuu rpadpmka ByayLmx OEHEXHbBIX MOTOKOB YYUTHIBAKOTCA BCE AEHEXHbIE MOTOKM B MOralleHne 0CHOB-
HOro gonra, KynmoHHOro 4oxo4a v AONONHUTENBHOro 4OX0Aa B TEYEHME 0XMAAEMOro cpoka obpalleHuns.

Oxupaemblii Cpok obpalLeHns LeHHon By maru onpegenseTcs ¢ AaTbl pacyeTa cnpaBeaiMBoi CTOMMOCTU (He BKIoYast)
[0 HaumeHblLUen 13 aart (Bknoyas):

4 Meroauka pacuéra KprBOil OECKYIOHHOM JOXOAHOCTH OIyOIMKOBaHa Ha calite MocKoBCKoil Gupiku. B meisix pacuera crpa-
BEJUTMBON CTOMMOCTH HCIOJIB3YeTCS PeAaKLUs METOANKH, aKTyallbHas Ha JJaTy BCTYIUIEHHUS B cuily Hactosiumx IIpasui. [lpn
BHECEHUH U3MEHEHHI B METOJMKY pacuyéTa KpUBOH OECKYITOHHON JOXOIHOCTH J]aTa Hadalla MCTIOJIb30BAaHNSI H3MEHEHHOM METO-
JVKH B IIEJISIX pacueTa CIpaBeNTHBOI CTONMOCTH YCTaHABINBACTCS OT/IEBHO MO COTTIACOBAHUIO CO CICIIHATN3NPOBAHHBIM JIe-
TTO3UTAPHEM.
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e patbl ochepThl, OnivKanlLen K AaTe onpeaeneHns cnpaBeanmMBo CTOMMOCTU (He BKMoYas aaTty onpegeneHus
crnpaBeannBon CTOUMOCTI);
e [aTbl NOJSTHOrO NoralleHusl, NPeayCMOTPEHHON YCNOBUSIMU BhIMyCKa.

Moa AaTol AeHEeXHOro NoToKa NOHUMAaETCA:
e [aTbl OKOHYAHUA KYMOHHLIX MEPUOOOB, MO 3aBEpLUEHUN KOTOPbLIX B COOTBETCTBUU C YCIOBUSIMIA BbiMycKa OCy-
LLLECTBATCSA BbINNaThl KYNOHHOMO 40X04a, 1 (€CMM NpeayCcMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOIO 40Nra,
a TaK e (ecnu npeaycMoTpeHo) AaThl BbIMNaThl AOMNONHUTENBHOrO AOX0Aa;
e [aTa, 40 KOTOPOit onpeaeneH oXuaaemMblin Cpok obpalleHus.

[leHexHble NOTOKW, BKIMoYas KyMOHHbIA 40X04 U AOMNOMHUTENbHBIA A0X0A, PACCYATHIBAIOTCA B COOTBETCTBUM C YCMOBU-
AMU BbIMYCKa.

Mpu copmmpoBaHuM rpacmka OeHeXHbIX NMOTOKOB B LEMsIX pacyeTa cripaBeANIMBOW CTOMMOCTM LeHHbIX Bymar ocy-
LLEeCTBNAETCS NepecMoTp ByAyLIMX AEHEXHbIX MOTOKOB NPU HanuuMmu oGHOBMNEHHOW MHdopMaLmm5:

e 0 BeSlMuMHEe CTaBKM KyrnoHa (Ans LeHHbIX Bymar, o KOTOPbIM MPOLEHTHbIE CTaBKW HEe onpeaerneHbl Ha Bech oxuaa-
eMblii Cpok 06palLEHNsI) — HOBOE 3Ha4YeHWe CTaBKM KYNoHa CUMTAETCs YCTAHOBMEHHBIM B AaTy Havana KyrnoHHOro
nepuoga, bnvkaiillero k JaTe yCTaHOBMNEHUs CTaBKK (KyNOHHOrO Nepuoaa, Ha KOTopbIi CTaBka yCTaHOBMEHa, Unu
Boree paHHEro KyrnoHHOro nepuoaa, 4o Havana KoToporo cTaBka ycTaHoBfieHa);

e 0 BeNV4MHe Norallaemoii YacTy OCHOBHOrO Aonra (Ansi LeHHbIX Bymar, No KOTOpbIM NPEAYCMOTPEHO YaCTUYHOE Mo-
rallleHue OCHOBHOTO [0fra, HO CyMMbl MorallaeMbiX YacTeil OCHOBHOIO 40MNTa He onpeaeneHbl Ha BECb OXUAAEMbIi
CpOok oGpalLLieHunst) — BENWUMHbI Noratlaemoii YaCcTM OCHOBHOIO 0MNra CYMTATCS YCTAHOBMEHHbIMU B ATy OKOHYaHUS
KYMOHHOrO nmepuoga, Mo WUCTEYEHWM KOTOPOro MpOM3BOAWTCA COOTBETCTBYKOLIAS Bbinnata paHee Heu3BecTHOW
CYMMbI6 (32 UCKITIOYEHWEM LieHHbIX GyMar ¢ UHLEKCUPYEMBIM HOMUHAMOM);

e 0 BenuuMHax (BKMoYasi NepeMeHHble, 3Ha4yeHe KOTOPbIX He 3aBUCUT OT pPeLUeHUs IMUTEHTA), CYLLECTBEHHbIX Ansl
pacyeTa HOMVHaIbHOM CTOMMOCTU LeHHbIX ByMmar ¢ MHAEeKCUPYEMbIM HOMUHASIOM;

e 0 BeNnuuMHaXx, CyLLeCTBEHHbIX ANsi pacyeTa [OMNOMHUTENBHOMO AoXo4a.

[ns nonroBbIX LEHHbIX ByMar, Mo KOTOpbIM NPEeAYCMOTPEHO YAaCTUYHOE MOralleHWe OCHOBHOMO A0Mra, HO BEMUYMHbI
noraLlaeMoro OCHOBHOrO Aiofra He onpeaeneHbl Ha BECb CPOK OOpalleHusi, CyMMbl OyayLnX AEeHEXHbIX MOTOKOB pacCcuuTbiBa-
HOTCS UICXOAS U3 OCTaTka OCHOBHOIO [ofira Ha AaTy pacyeTa, OnpeaenéHHoro ¢ y4eToM BCEX paHee YyCTaHOBITEHHbIX CYyMM Mnora-
LEHMS (32 UCKIMIOYEHMEM LIEHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHANOM, ANs1 KOTOpbIX TeKyLlasi BENUYMHaA OCHOBHOMO Aornra
paccu1TbiBaeTcs B COOTBETCTBUM C N.Owmnbka! UCTOUHUK CChINKM He HanAeH.).

[na ponroBbix LEeHHbIX Bymar, No KOTOpPbIM NPeayCMOTPEH AONOMHUTESNBbHbIA AOX0L, HO NEPEMEHHbIE NapameTpbl, UC-
nonb3yemble A9 pacyeTa CorfiacHo AOKyMEeHTaM 3MUTEHTa, He onpeferneHbl Ha BECb CPOK obpalleHns, cyMmMbl Byaywimx ae-
HEXHbIX MOTOKOB PaCCHUTBLIBAOTCS UCXOAS U3 U3BECTHbIX 3HAYEHUI TakMX NEepeMeHHbIX NapaMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHas BeNUYMHa AOMOMHUTENBHOrO A0X0A4a Ha AaTy NPUHMMAET oTpuuaTenbHOE 3HaYeHne, TO JEHEXHBIN NOTOK cunTaeTca
pPaBHbIM HYIHO.

2.2.2. BenuunHa nHaekcmpyemoro HomvHana.

[nga gonroBbIX LeHHbIX BymMar ¢ MHOAEKCMPYyeMbIM HOMUHAroM, B pacyeT BeNUYMHbI KOTOPOro BKHOYEHbI NEPEMEHHbIE,
3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT pPeLLeHUs SMUTEHTa U Mpu 3TOM He NpeaycMOTPeHa ero amopTu3aums, HOMMHanbHas cTou-
MOCTb pacCYMTLIBAETCA Ha AaTy KaXaoro [EeHEXHOro Notoka UCXoas U3 HOMUHaNbHOM CTOMMOCTU Ha AaTy onpefeneHns crpa-
BEANVBON CTOMMOCTU, CpOKa [0 AaTbl AEHEXHOro NOTOKa 1 NPOrHO3HOIO 3HAYEH WA MHPNALMK ANS COOTBETCTBYIOLLEro nepuoga
no copmyne (3):

Dn—Dp_4
HOMWHA VH,, = OKPYT /1 (HOMI/IHAﬂ WH,_; x (1 + MPOTHO3 UML) 365 ,2), 3)

[pe:
HOMWHAM VIH,, - ICKOMOEe 3Ha4YeHne HOMUHana Ha gaty KaXgoro AeHeXHOro noToka;
HOMWHAN NH,,_, - BEfiMYMHa HOMUHana, paccyMTaHHas Ha gaTy npeaLlwecTBYOLWero JeHeXHOoro no-
TOKa, HO He paHee AaThbl pacyeTa cnpaBegnuBon CTOMMOCTU. PesynbTaT pacyeta He
oKkpyrnsieTcs;

>C Y4ETOM JIaHHOTO YCJIOBHS O IaTe Havyalla MPUMEHEHUS paHee HEM3BECTHRIX BEJIMUNH (CTaBKH KYIIOHA, CYMMEI ITOTAMAeMOT0O
OCHOBHOTO JI0JTa, 32 MCKIFOYCHHEM OOJMTAlli ¢ WHICKCHPYEMBIM HOMHHAJIOM) BBIIONHSETCS PacuéT MHBIX IOKa3aTeleH,
NpeayCMOTPEHHBIX HacTos el Metoaukoil.

6 IIpu 3TOM mepecUeTy moayexaT B T.4. BCE ICHEKHBIC MTOTOKH, CIEAYIONE 32 TaTOH OKOHYAHHUS COOTBETCTBYIOIIETO KYITOH-
HOTO MIEPHOAa, TI0 OKOHYAHNH KOTOPOTO IMPOM3BOIUTCS BBIILIATa OCHOBHOTO JIOJITA.
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HOMWHAN VH,,_; = HOMWHA VH, - BENMYMHA HOMWHara Ha gaTty onpeaesieHvs cnpaBeasiBon cTo-
MMOCTU;
MPOTHO3 UML,,_; - MPOrHO3HOE 3HayeHue NHMNAUMK, onpeaeneHHoe Ha AaTy NpeaLecTByoLWwero aoe-

HeXHoro notoka (n-1).

,U,J'Iﬂ O0nroebiX UeHHbIX 6ymar C MHAeKkcmpyemMmbiM HOMUHaNoMm, B pacyeT BeJIM4YNMHblI KOTOPOro BKMOYEHbI NepemMeHHble,
3Ha4YeHne KOTOpPbIX HEe 3aBUCUT OT peLleHnAa SMUTeHTa, U Npu 3TOM NpeagycMoTpeHa ero amopTmnsaund, HoMMHaribHada CTOMMOCTb
paccyHnTbiBa€TCA Ha AaTy KaXoro 4eHeXHOro noTtoka ¢ y4eTom npellecrsytolero 4Yactu4yHoro noratleHna oOCHOBHOro gosnra no

dopmyne (3a):

HOMMWHAJ UH',, = OKPYTJI(HOMHHAJ WH,, X (1 — CYMM(/10J1d AMOPT),,_; ,2), (3a)
ne:
HOMMUWHAJI I/IH’n- BenuyMHa HoMmmHana ¢ y4eTomM ero amopTm3aumm - ICKOMoe 3Ha4YeHne HoMrHana Ha gaTty KaXkaoro ge-
HEXHOro MOTOKa 3a BbIMETOM YAaCTUYHOMO MOralleHns OCHOBHOrO Aofra ¢ AaTbl pasMeLleHns
BblNycka (He BKNOYas YacTUYHOE MoralleHne OCHOBHOIO J0Jra B COCTaBe [LEHEXHOro NoToka
n);
HOMWHAIJI UH,,- BennymMHa HoMuHana 6es3 yyeTta ero amopTm3auum - 3Ha4yeHve, paccumTaHHOe Ha JaTy COOTBETCTBYHO-
LLIero AeHEeXHOoro notoka no cgopmyre (3) 6e3 yyeta YacTUYHOro NoralleHnsi OCHOBHOro Josra
C AaTbl pasMeLLleHns Bbinycka (C y4eTOM MHOEKCUPOBaHUS BENNYNHBI HOMUHAra, yCTaHOBMEH-
HOW Ha AaTy pasMeLleHns Bbinycka);
CYMM (/Z10J1d AMOPT),,_;- cymma fonen 4acTM4HOro noraileHuss HoMmMHana ¢ Aathl pa3MeLleHus Bbinycka Ao AaTbl Ae-
HEXHOro NoToKa N (He BKINYas 400 YaCTUYHOrO NoralleHnst HoMMHana B COCTaBe AEHEXHOro
notoka n).
B pacyeT cymMMbl LEHEXHOro NoTokKa BKMIOYAETCA CyMMa YaCTMYHOMO NoralleHrs OCHOBHOIO J0rra, ecrfiv OHO npeay-
CMOTPEHO YCMOBUSIMU BbIMyCKa B AaTy OEHEXHOro NOToKa, paccuMTaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHWHAJ WH,, x 40JI1 AMOPT,, ,2)), ©))

CYMMA AMOPT,,- uckomas BenuynmHa 4aCcTM4YHOro noralleHus HoMuHana B JaTy COOTBETCTBYIOLLEro AEHEX-
HOro NOTOKa;

HOMMWHAJI VH,,- BennymMHa HoMuHana 6es3 yyeta ero amopTm3aumm - 3HayeHue, pacCuMTaHHOe Ha AaTy COoOoT-
BETCTBYIOLLEro EHEXHOro noToka no dopmyne (3) 6e3 yyeta YacTMyHOro noratue-
HWS1 OCHOBHOIO Aonra ¢ AaTbl pasMeLLeHUs Bbinycka (T.€. TOMNbKO C y4eTOM UHOEKCU-
poOBaHUsA BENUYUHBI HOMWHAra, YCTaHOBMNEHHON Ha AaTy pasMeLLeHnsl Bbinycka);

HOMUWHAJI - BENMYMHA HOMMHana Ha faTty pasMelleHust Bbinycka (6e3 yyeTa mMHOeKkcaumm u
amopTu3auun);
J10J11 AMOPT,, - Aons 4acTU4YHOro norawleHna HommHana B gaTy JeHeXHoro noToka n.

2.2.3. BenuuvHa nepeMeHHON CTaBKU KyMnoHa.
[ns gonroBbIX LeHHbIX Bymar, Mo KOTOPbIM NPOLIEHTHbIE CTaBKW He onpedeneHbl Ha BECb OXWUAAEMbI CPOK obpalleHust,
CYMMbI OyAYLLMX AEeHEXHbIX NOTOKOB, AN KOTOPbIX CTaBKa He onpeAereHa Ha 4aTy OLEHKUM UHCTPYMEHTa, pacCYnThIBaKOTCA:
e N4 UeHHbIX Bymar, B pacyeT CTaBKM MO KOTOPbIM BKITIOYEHbI NEPEeMEHHbIe, 3HaYeHe KOTOPbIX HE 3aBUCAT OT pe-
LUEHNS1 BMUTEHTA, - UCXOASA CTaBKW, ONPeAEeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI Taknx NepemMeHHbIX NapameT-
poOB, (pacyeT CTaBKM BbINOMHAETCS No hopmyre, onpeaeneHHon yCnoBUsaMM Bbirycka),
e [N NPOYMX LEeHHbIX Bymar — ncxoas 3 cTaBku, 3agaHHoN Ans Hambonee no3gHero KynmoHHOro nepuoaa.

PacueT cTaBOK BbINOMHSIETCS OTAENBHO AN KaXO0ro KyNOoHHOro nepuoaa.

Ecnu B kayecTBe nepemMeHHOro napameTpa Ans pacyeTa CTaBKv KynoHa yCroBUSMM BblNMycka UHCTPYMEHTa NpeaycMoT-
peHa «CTaBka MHMMNALMM» U UHAsS «CTaBKa [EeHEXHOro pblHKa» 7, 3Ha4YeHNe CTaBKM COOTBETCTBYIOLLLETO KyNoHa paccuMTbiBaeTCcs
no dopmyne, NpeayCMOTPEHHO YCIIOBUSIMU BbIMyCKa UCXOAS M3 MPOrHO3HOIO 3HAaYEeHUs1 MHISILMKN, COOTBETCTBYIOLLLETO KYMOH-
HOMY nepuoay, U NPOrHO3HOrO 3HAYEHUs! MHON CTaBKM [LEHEXKHOro pbiHKA COOTBETCTBYHIOLLEN CPOYHOCTM (NyTeM Bbibopa Makcu-
MarbHOro 13 3Ha4YeHWIN, PacCUMTaHHbIX C MPUMEHEHNEM YKa3aHHbIX 4BYX MPOrHO3HbIX NapaMeTpoB).

7 Hanpumep, MAX (MHGISIHS; KITI0UEBas CTABKA)
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Mpw pacyeTe cnpaBeanMBoOii CTOUMOCTM OCYLLECTBISIETCH NEPECMOTP GyAYyLUMX AEHEXHbIX MOTOKOB NPU HanM4um o6-
HOBJEHHOM MHGOPMaLMK O 3HAYEeHUSIX CTaBKU KyrnoHa. HoBoe 3HauyeHWe CTaBKM KynoHa NpUMeHsieTCsl C AaTthl Hayana cooTBeT-
CTBYIOLLIErO KYMOHHOro nepuoaa, Gnuxaniiero K gate ycTaHoBMeHWs: CTaBku (HO He No3aHee AaThl Havana KynoHHOro nepuoaa,
Ha KOTOpLIN CTaBka yCcTaHOBMeHa, unu 6ornee paHHero KyrnoHHOro nepuoaa, 4o Havana KoToporo CTaBka yCTaHOBSIeHa).

2.2.4. MporHo3Hble 3Ha4YeHNA NHDNAUMK

[nga nporHo3HbIx 3HaveHnn nHpnaummn (MPOMHO3 UML) ncnonb3yoTca 3HaYeHns:

] «BMEHeHHOW» nHnaummn (panee takke — BUMLL, INF);

] 9KCMEPTHBIV NPOrHo3 0 ByAyLUX 3HAYEHUAX MHGMALUK - B CIlly4ae OTCYTCTBUSI 3HAYEHUSI «BMEHEHHON» WH-

dnsummM ons cooTBETCTBYOLMX NepuofoB. B kavecTBe gaHHbLIX O MPOrHO3HbLIX 3HAYEHUSIX NEPEMEHHBLIX NapaMeTpoB

NCMNONb3YTCA NPOrHO3bl COLMAanbHO-3KOHOMUYECKOro pa3BuTua MnHMCTEpCTBa 3KOHOMNYECKOrO pa3BuTusa Poccunckomn

denepaunns.

[nsa Bcex nepvooB, Aata Havana KoTopbix He npesbiwaeT 2023 rog (rog noraweHns Bbinycka O®3 52001RMFS), B
KayecTBe NporHo3a MHMNALMN UCNONb3yeTCs 3HaYeHne «BMEeHeHHON» nHdnaumm ans eeinycka O®3 52001RMFS, paccuntaH-
Hoe no copmyne (5) kak pasHuua mMexay CrtaBkon KBl B TOuYke, COOTBETCTBYIOLLEN CPOKY AO noraweHus Bbinycka O®P3
52001RMFS, 1 cpefHeB3BeLLEHHON JOXOAHOCTBIO K NOralleHuto 3TOro Xe Bbinycka:

INFgp023 = Kbls5001 — YT Ms2001, )

[Ina Bcex nepnogoB, HauMHaLWwmxcs B npoMexyTke ¢ 2024r. go 2028r. (Bkntoyas), B kayecTBe NporHo3a MHGIsummn
MCNomnb3yeTcs 3HayeHwe, paccuMTaHHoe Mo dopmyne (6), Mcxoas U3 3HAYEHUN «BMEHEHHOW» WMHNAUMM BbinyckoB O3
52001RMFS 1 52002RMFS:

t52002-t52001 (1 + INFSZOZS/l()O)tszooz
INF,054-2028 = OKPYT /1 \/(1 T INF.g5,/100) 0001 ,4 %100, (6)
ne:
INFep928 = KBnﬂnszooz — YT Ms3002, ™
INFo5023 - 3HayeHWe «BMEHEHHOW» MHMNsAuMM ansa Bbinycka O®3 52001RMFS,

paccuuMTaHHoe no cdopmyrne (5) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anATon —
pes3ynbTaT pacyeTta no opmyne (5) COOTBETCTBYET 3HAUYEHMIO B NMPOLIEHTAX;

INFo5025 - 3HayeHWe «BMEHEHHOW» WHMNsAuMM anga Bbinycka O®3 52002RMFS,
paccuuMTaHHoe no cdopmyrne (7) ¢ TOYHOCTbIO OO0 2 3HaAKOB Mocne 3anaTon —
pesynbTaT pacyeTa no gopmyrne (7) COOTBETCTBYET 3HAUYEHNIO B NPOLIEHTaX;

ts2001> t52002 - 3HayeHue CpefHEeB3BELUEHHOro Cpoka A0 noralleHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Y4eTbl-
pex) 3HaKoB nocrne 3ansaTou;

KBAg,0010 KBAs2002 - 3HaveHne CtaBkm KB[ B TOuke, COOTBETCTBYHOLLEN CpegHEB3BELUEHHOMY
CpoKy A0 noraileHus Bbinyckos O®3 52001RMFS, 52002RMFS;
YTMs3001, YTMs5002 - cpefiHeB3BeLleHHast JOXOAHOCTb K noratleHuto Bbinyckos OP3 52001RMFS,

52002RMFS Ha gaty oueHku, nybnukyemast MockoBckon bupxein.
[nsa Bcex nepnonoBs, HaunHaloWmxcs B npomexyTke ¢ 2029r. o 2030r. (Bkntovasi), B Ka4ecTBe MporHosa nHdnaumm
UCnonb3yeTcsl 3HayeHue, paccuntaHHoe no copmyne (8), ucxoas M3 3HAYEHUN «BMEHEHHOM» WHPNAUMKM BbinyckoB OD3
52002RMFS 1 52003RMFS:

t52003-t52002 (1 + ]NF52030/100)t52003
INF029_2030 = OKPYTJI (L INFoyg e /100)Esm00: ,4 %100, (8)
ne:
INF52030 = KBASZOO?» - YTM52003' (9)
INFo5025 - 3HayeHWe «BMEHEHHOW» MHMNsAUMM ansa Bbinycka OP3 52002RMFS,

paccumMTaHHoe no copmyre (7) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anATon —
pe3ynbTaT pacyeTa no dopmyre (7) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX,;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<5030 - 3HayeHue «BMEHEeHHOW» WHMNsauMM anga Bbinycka O®3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansTon —
pes3ynbTaT pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

52002 £52003 - 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (YeTbl-
pex) 3HaKoB nocrne 3ansTou;

KBs52002: KBAs2003 - 3HaveHne CtaBkm KB[ B TOYKe, COOTBETCTBYHOLIEN CpeHEB3BELUEHHOMY
cpoky o noraweHus BeinyckoB O®3 52002RMFS, 52003RMFS;
YTM;s5002, YTMs2003 - CpefHeB3BeLUeHHas 4OXOAHOCTb K noraweHuio Bbinyckos O3 52002RMFS,

52003RMFS Ha paty oueHku, nybnvkyemasa MockoBckon upxen.

[nsa Bcex nepnonoBs, HaunHaoWmxcs B npomexyTke ¢ 2031r. go 2032r. (Bknoyas), B KAa4eCcTBe MporHo3a MHnaAummn
Ucnonb3yeTcs 3HadveHue, paccuuTaHHoe no dopmyne (10), UCXoAst U3 3HAYEHUN «BMEHEHHOW» MHANAUMM Bbinyckos O®P3
52003RMFS 1 52004RMFS:

INFy031_2032 = OKPYTJI

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

(1 + INFyq30/100)ts200s

lpe:
INFgz032 = KBAs52004 = YTM52004 11

INFo5030 - 3HaYyeHWe «BMEHEHHOW» WHMNsaUMM ansa Bbinycka O®3 52003RMFS,
paccuuMTaHHoe no cdopmyre (9) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anATon —
pes3ynbTaT pacyeTta no dopmyne (9) COOTBETCTBYET 3HAUYEHMIO B MPOLIEHTAX;

INFo5032 - 3HayeHWe «BMEHEHHOW» WHMNsAUMM anga Bbinycka O®3 52004RMFS,
paccuuTaHHoe no dgopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB NOCre 3anATon —
pes3ynbTaT pacyeTta no gopmyne (11) COOTBETCTBYET 3HAYEHMIO B MPOLEHTAX;

t52003 t52004 - 3Ha4yeHWe CpefHEeB3BELUEHHOro Cpoka A0 noralleHus Bbinyckos OP3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB nocrne 3anaTow;

KBs52003 KBAs52004 - 3HaveHune Ctasku KB[1 B TO4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY
cpoky o noraweHus BeinyckoB O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs53004 - cpedHeB3BelUeHHass [OXO4HOCTb K rnoraweHuio Bbinyckos O®3
52003RMFS, 52004RMFS Ha paTy oueHku, nybnukyemas MockoBckon 6up-
Ken.

Mpumeyarwe:

Mpwn BbINoNHeHUn pacyeta INF,g04 2028 INF2020-2030, INF2031-2032 3Ha4eHusa nokasatenen INF.,q,3, INFo5(25,
INF.5030, INF<,(3,, KOTOPbIE B pe3ynbTaTe nx pacyeta no cdopmynam (5), (7), (9), (11) aBnsioTCa 3HaYeHNAMMN B NPOLIEH-
Tax, NepeBoAATCs B 3HAYEHUs B AONSAX eAVHULBI (NyTem AeneHus kaxaoro n3 Hux Ha 100 - 4To ABHO oTpaxeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacdeta no dopmyrnam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYIITIEHHOMY
[0 2 3HaKOB Mocre 3anATon.

[Ona Bcex nepuonos, HaunHarowmxes ¢ 2033 r., B ka4ecTBe NporHo3a MHMNALUN NCNONb3yeTCsl AKCNePTHbIA NPOrHO3
WHbNALUMN.

Ecnu cpok norawieHns JofnroBoro MHCTPyMeHTa He npesbiwaeT 2034 r. 1 OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYEHUSA
nepeMeHHbIX NapamMeTPOoB, TO BIIMSHUE 3KCMEePTHOro MPOrHo3a MHNALMM Ha pesynbTaT pacyeTa crpaseiIMBov CTOMMOCTU Npu-
3HaeTCs He3HauMTeNbHbIM, pacyeTHas LeHa ueHHon Bymaru moxeT ObiTb KnaccudmumpoBaHa B ypoBeHb 2. B ocTanbHbIx cny-
Yyasax (MOMUMO UHGMALMM NCMONb3YTCA UHble HeHabnaaeMble AaHHbIe UNW CPOK MoraweHuns npesbiwaeT 2034 r.) BNusHue
3KCMEPTHOro NPOrHo3a MHPNAUMM NPU3HAETCA 3HaYNTENbHBIM, pacyeTHas LeHa LieHHoW By Marn knaccuduumpyeTcs B ypOBEHb
3.

2.2.5.  TIporHo3Hble 3HaYeHUs1 NPOYMX NEPEMEHHbIX Napame TPOB
MpOrHo3Hble 3HaYeHUs1 «KOPOTKUX» CTABOK AEHEXHOro pbiHKa (4N NiaBaloLlMX NPOLEHTHLIX CTaBOK Ha CPOK npeno-
CTaBeHUs AeHeXHbIX CPeACTB A0 1 Mecsiua BKIHOUYATENBHO).
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K «KOpOTKMM» CTaBkaM OEHEXHOro pblHKA OTHOCATCA crneaylowue nnasatoLme npoLUeHTHbIe CTaBKKU, eCnu OHW Npeay-

CMOTpPEHbI YCIOBUAMUN BbiNyCKa OLUEeHNBaAeMOro MHCTpyMeHTa:

ctaBka RUONIA

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

ctaBka PEIO, no onepauusim LleHTpanbHoro GaHka Poccuiickon denepaumm Ha Cpok 4O OO4HOro mecsiua

(BKkNOUMTENBHO)

KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuickon degepaumm

craBka Kb[] Ha cpok 0o ogHOro mecsila (BKMYUTENBHO).
Ecnn B kauecTBe nepeMeHHOro napameTpa npeqycMoTpeHa nnasatollasi NPoLUeHTHas cTaBka cpokom Ao 1 mecsua, To
NPOrHo3Hoe 3HayeHne Takoro napameTpa (Ratef) paccuuTbiBaeTcs no cdopmyne (12) kak pasHuua mexay Crtaskon K[ B Touke,

COOTBETCTBYIOLLEN CpeHEB3BELLEHHOMY CPOKY A0 MoralleHus OLeHUMBaeMoro MHCTPYMEHTa, U BENUYNHOW «CPeaHen MpoLeHT-
HOW MapXu Haf, CTOMMOCTbIO (DOHONPOBAHNAY:

ne:

MCOF = FIXKyl'IOH -

KB/,

10 MoraleHns

CPMcor

MpumeyaHve:

1000 xt '

Ratef = (KBAAO norameHus CpMCOF); 12)
cpM¢or = OKPyF}](CP3HAq(MC0F), 4), (13)
(P—-1000)

(14)

- a3HayeHune Ctaeku KB[] B ToUKe, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY [0

noralleH1sl OLieHMBAEeMOro MHCTPYMEHTa;
- 3Ha4YeHVe «cpedHen NPOoLEHTHOW MapXu Hag CTOMMOCTbI0O (hOHAMPOBaHWS», pac-
cuntaHHoe no dopmyne (13) Ha gaTy OLEHKM UHCTPYMEHTa Kak cpegHee apudme-
TUYECKOoe 3HaYeHU nokasaTens «NPOLEHTHON MapXu Hafd CTOMMOCTbO hoHAMPO-
BaHUS», paccumTaHHbix no dopmyne (14), no kopanHe Bbinyckos OP3-T1K;

- 3HaYeHne «NPOLEHTHON MapXu Hag CTOMMOCTbIO POHAMPOBAHMSA», pacCUMTaHHOe
no copmyne (14) ans seinycka OP3-MK, BxoasLwero B kopauHy Bbinyckos OP3-1K;
3Ha4eHne PMKCMPOBaHHOW YacTu KynoHa Ans seinycka OP3-MK (Hanpumep, Ans Bbl-
nycka 29010RMFS kynoH yctaHaBnuaetcsa B BennunHe RUONIA + 1.60% v Benu-
unHa FIXn0, NPUHMMaeTcs pasHoi 1.60%);

- LeHa (6e3 yyeTa KynoHHOro goxoaa) KoHkpeTHoro Bbinycka OP3-MNK Ha pgaty pac-
yeTa B pybnsx;

- CpeAHeB3BeLUEeHHbIN CPOK 40 NoraleHnst KOHKpeTHoro Bbinycka OP3-TK.

Ha gaty ytBepxaeHus HacToswen pegakumm Metogmku kopanHa BbinyckoB OP3-TK (nepeyeHb BeinyckoB OP3-TK, Bkrto-
Yaembix B pacyeT cpM,,r) BkMwoyaeT cnegywoowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;

29010RMFS;

29013RMFS;

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

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

MepeyeHb BbinyckoB OP3-MK, BkNtoyaembIx B pacyeT cpM,,r, NepecmaTpuBaeTca Ynpasnstower komnadven 1.Y. NN®

npuv pasmeLleHnn HoBbIX Bbinyckos OP3-MK.

HoBbin nepeyeHb BbinyckoB O®3-TK, BknoyaeMbix B pacyeT cpM,,r, ¥ AaTa Hayana ero NpuMeHeHus yCcTaHaBnvBarTCs
YnpasnstoLen komnanven [1.Y. MN® no cornacoeaHuio co CneumannampoBaHHbIM AeNo3nTapuem u He TpebytoT onepaTBHOIO
BHECEHMS COOTBETCTBYHOLLUX UBMEHEHWI B HAcTosiLLyo MeToauky (yTBepXaeHUs HOBOW pegakuum Metoauku).

Boeinyck OP3-TK, nckntovaetca n3 pacyeta cpMc,p NPY HACTynneHun Hanbonee paHHen 13 aar:

OaTtbl NoralleHnsa BbinyCKa;

OaTbl Ha4Yalna KynoHHOro nepuoja, ¢ KOToporo yCtaHoBIeHbl paHee HeonpeaerneHHble CTaBKMU KynoHa Ha BeCb

oxunaaembln cpok obpaweHna OP3-TK.

Llena P Bbinycka O®3-MK onpegensietcs no gaHHbIM MOCKOBCKOM GUPXKKM, €CNM OHa SIBNSIETCA aKTUBHLIM PLIHKOM B

oTHoLLeHnn koHkpeTHon OP3-TK, B nopsgke, yctaHoBneHHoM Npasunamu onpegenexdns CHA ons onpeaeneHvs cnpaseasimBon

LieHbl YpoBHSA 1.
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Ecnu Ha paty pacyeTa ueHa P KoHKpeTHoro Beinycka O®3-MK He onpefeneHa (B T.4. N0 NpuyMHe Toro, 4yTo MockoBcKasi Gupxa
He sIBNsieTca B AaTy pacyeTa akTMBHbIM PbIHKOM A Bbifycka), To Takol Bbinyck O®3-MK He BkntovaeTcs B pacyeT cpMe .

MpumeyaHue:

Mokasatenb M ,r OTpa)kaeT NPEMUIO CBbILLE CTOMMOCTU hOHAMPOBaAHKSA (MO CTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto MHBECTOpbI 3aknagbiBatoT npu nokynke OP3. Takum 06pa3oM, pbIHOYHbIE OXUOAHUSA MO CTOMMOCTU (POHANPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpegenutb kak pasHuuy mexay 3HadeHnem Kb[ B Touke, cooT-
BETCTBYIOLLEN CpeaHEeB3BELLEHHOMY CPOKY A0 norawieHns gaHHon OP3 n nokasatenem Mg, p.

Hanpwumep, npu ctaBke 5-netHenn OP3 B pasmepe 8.57% un 3HaveHus M., B pasmepe 0.52% pbIHOYHbIE OXMAAHWUS MO
cpenHeMy 3HayeHuto ctaBkm RUONIA B TeyeHune 5 net coctaat 8.05%.

[MporHo3Hble 3Ha4YeHNs1 CTaBOK LLEHEXKHOIO pPblHKA «CPEQHE» CPOYHOCTM (411 NnaBaloLwux NPOLEHTHbLIX CTaBOK Ha CPOK
npeaocTaBneHust AeHEeXHbIX cpeacTs oT 1 Mecsiua 4o 2 neT BKIYNUTENBHO)

K cTaBkam geHEeXHOro pblHka «CpedHen» CPOYHOCTU OTHOCATCA Creayloline nnaBarollne MpOoLEHTHbIE CTaBKW, ecnn
OHW NPefyCMOTPEHbI YCITOBUSIMU BbINyCKa OLIEeHNBAEMOro MHCTPYMEHTA:

= crtaBka ROISfix co cpokamm 2 mecsiua, 3 mecsua, 6 MecsLeB;

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

Ecnn B kayecTBe NepemMeHHOro napameTpa npegycMoTpeHa niaBaroLas NpoLUeHTHaa cTaBka Cpokom oT 1 mecsiua o 2
neT, TO NPOrHo3HOE 3HayeHue Takoro napameTpa (Ratef) paccuntbiBaeTcs no dopmyrne (15) Kak MPOrHO3HOE 3HAYEHUE «KOPOT-
KOM» CTaBKW OEHEXHOro pblHKa Ha aHanuavpyemom nepuoge, yBENUUeHHOe Ha pasHuuy mexay 6e3prckoBON AOXOO4HOCTbIO
«CpefHero» cpoka u «KOpoTKOM» 6e3pnCcKoBON AOXOOHOCTLIO:

Ratef = (KB'ﬂ‘Ao norawemms CpMCOF) + (KBﬂ‘CpOHHOCTb cTaBkM KBﬂ'l ﬂ,eHb)‘ (15)
lpe:

KBAcpourocts crask - 3HaveHne CrtaBkn KB} B TOuYKe, COOTBETCTBYIOLLEN CPOYHOCTU CTaBKM [AEHEXHOrO pbIHKa
(HanpumMep, ecnv 3Ha4YeHMe CTaBKKU KyrnoHa onpeaensieTcsa kak 3HadeHne 6eckynoHHOM Joxoa-
HOCTM rocOymar Ha cpok 24 mecsiua, To KB ons 2-x ner;

KbA, neHb - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBYIOLLEN cpoKy B 0.0027 roga.

MpumeyaHwe:

Mpw onpenenennn 3HaveHmsa Kb/, TOYKa, COOTBETCTBYHOLLaA CPOYHOCTM NepeMeHHOro napameTpa njaBsato-

'CPOYHOCTb CTaBKW

LLlei NPOLIEHTHOM CTaBKM, onpeaenseTca B nopsake, yCTaHOBNEHHOM B M1.1.2. HacTosLen MeToauku.

[MporHo3Hble 3Ha4YeHNs1 «ANUHHBLIX» CTABOK pblHKA KanuTana (4ns nnaBarLLmMxX NPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaB-
NEeHNs AeHEeXHbIX CPeACTB CBbile 2 NeT).

K «OnvHHBIM» CTaBKaM pbiHKa KanuTana OTHOCATCA creaylolime nnaBatolme NpPOoLEHTHble CTaBKW, €CliN OHU Npeay-
CMOTpPEHbI YCNOBUSIMW BbiNycKa OLEHUBAEMOrO MHCTPYMEHTA:

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

Ecnu B kayecTBe NepemMeHHOro napameTpa UCnonb3yeTcs NrnaBaroluas NpoLeHTHas cTaBka CPOKOM OT 2-X NeT, To Npo-
rHO3HOEe 3HayeHwe Takoro napameTpa (Rate) npuHUMaeTcs paBHbIM 3HadeHuio Ctasku KB[] B ToUYke, COOTBETCTBYIOLLIEN CPOY-
HOCTM TakoW MniiaBatoLLel MPOLEHTHON CTaBKM (HaNpMMep, ecriv 3Ha4YeHNe CTaBKM KynoHa onpeaenseTcs kak 3HavyeHue becky-
NMOHHOM JoxoaHocTu rocbymar Ha cpok 5 net, To CtaBka KB[l paccuntbiBaetca ans cpoka B 5 ner).

MpumeyaHwe:

Ecnn B kayecTBe NepemMeHHOro napameTpa MCNoMb3yeTcs MnasaroLas NpoLeHTHasa CTaBka 3aMMCTBOBAHMUS Ha PblHKe
KanuTana («4nuHHas» CTaBka), TO PbIHOYHbBIA PUCK N3MEHEHMWS MPOLEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (npu-
CYTCTBYET TOMbKO PUCK M3MEHEHUSI KPEAUTHOrO crpea) 1 BO3MOXHO NPUMEHEHUEe NOCTPOEHUS MPOTHO3HBLIX AEHEXHbIX
NMOTOKOB M NX OUCKOHTMPOBAHWSA NCXOASA M3 TEKYLLMX MPOLEHTHBLIX CTABOK MO MHCTPYMEHTaM.

MporHosHble 3Ha4YeHWs! NPOYNX NepeMeHHbIX NapaMmeTPoB (MOMMMO CTaBOK AEHEXHOMo pbiHKa).
Mpu oTcyTCTBUM HabMoAaemMbix AaHHbIX O MPOrHO3HBIX 3HAYEHUSIX NepeMeHHbIX napameTpoB (Hanpumep, poct BBIT) nc-
Nonb3yeTcs aKCNepTHLIN NPOrHO3 0 ByAyLUMX 3HaYeHMAX NepeMeHHoro napameTpa. B kavyecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHNSAX
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NnepeMeHHbIX NapaMeTPOB MCNOJb3YHTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BmUTUS MMHMCTEPCTBA SKOHOMMUYECKOro pas-
BuTNSA Poccuiickon degepaumnn9.

2.3. OnpepeneHne CTaBku UCKOHTMPOBaHUA
CraBka ANCKOHTMPOBaHMA ByayLwmnx AeHexXHbIX NOTOKOB onpeAenseTcs Ans 4ONroBON LeHHON Bymaru Ha Kaxayro aaty
pac4yeTa cnpaBeAfMBON CTOMMOCTW.
CTtaBka AMCKOHTMPOBaHWA nNpuHUMaeTcsa pasHon Ctaske KB[] B Touke, COOTBETCTBYIOLLEN CPeqHEB3BELLEHHOMY CPOKY
[0 noraweHunsi / odepTbl LeHHON Bymaru, yBennmyeHHON Ha COOTBETCTBYHOLLEE 3HAYEHME KPEAUTHOrO cnpeaa:
O  3KCnepTHOe 3HayeHWe KPeAMTHOro crnpeaa;
o  MefMmaHHOe 3HadeHue 13 AnanasoHa KpeauTHbIX Cnpeaos, onpeaeneHHoe ANS PenTUHIOBOW rpymnnbl A0NroBON
LeHHOM Bymaru B COOTBETCTBMM C N.3. HacTosilen MeToamku — ecnu He 3af.aHo SKCMEPTHOE 3HAYEHUE KpeaunT-
HOro crnpefa (3a UCKNYeHneM AOMTroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV peNTUHroBoW rpynne, MegnaHHoe
3HaYeHne KpeauTHOro cnpeaa Ansi KoTopbIx onpeaenseTca B ocobom nopsake);
o  ANd rocygapCTBEHHbIX LEHHbIX Bymar (Tonbko Ana deaepanbHbIX LeHHbIX Bymar) MmeanaHHoe 3HaveHue Kpe-
AWTHOTO crnpeda npuHnMaeTcs pasHbiM 0.

MpumeyaHue:

Ecnu 3HavyeHve kpeauTHOro cnpefa ycraHaBnvBaeTCs UCxoasa u3 Habnogaembix AaHHbIX (B TOM YMCne Ha OCHOBE Kpe-
AWTHOTO cnpefa no aHanorM4HbIM BbIMyCKaM AaHHOrO 3MUTEHTA, MEAMAHHOro 3Ha4YeHUs cnpefa PenTUHIOBOW rpynmbl,
CKOPPEKTUPOBAHHOIO Ha MPEMUIO/AUCKOHT 3a 0cobble YCroBKS Ha OCHOBE HabnogaeMbIX AaHHbIX), pacyeTHas LeHa LieH-
Homn Bymaru moxeT 6bITb KnaccndmumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criyvasx pacyeTHas LeHa ueHHon bymarn knac-
cndmumpyeTcsa B yPOBEHDb 3.

3. PEIMMAMEHT PACYHETA KPEOUTHOIO CMNPEOA AN1A AOJTTOBbIX UHCTPYMEHTOB

B cooTBETCTBMU C HACTOALLMM pPerfnameHToOM KpeauTHbIN Ciped paccymTbiBaeTcs Ans:

. [AOMroBow LieHHoW Bymary, HOMMHMPOBAHHOW B py6rsix (3a UCKMOYEHWeM rocyAapCTBEHHBIX LieHHbIX Oymar PP).

[nsa uenen pacyeta KpeAMTHOroO cnpeda ocyLecTBNAeTCa crneayloLwas nocnegoBaTenbHOCTL 4ENCTBUIN B OTHOLLEHUN
[ONroBOW LieHHOM Bymaru:

. B 3aBMCMMOCTU OT HanW4usi UM OTCYTCTBUA KPEAMTHOrO penTuHra y BbinyckalO (a B ero oTCyTCTBMM y SMUTEHTa
UN1 NOpYyYMTENS WK 3aeMLiuKa No BbIMycKy (NpuMeHuTenbHo k SPV)) nonroson LeHHow Bymaru, onpegensiercs
NpYHagNeXHOCTb LLeHHOW Bymaru K 04HOM 13 Ye TbipeX PENTUHIOBbLIX FPYMM, NpeayCMOTPEHHbIX HacToAw MM Perna-
MEHTOM;

"  MWHMManbHOE, MakcMMmarnbHOe U MeQuaHHoe 3HayYeHUs KpeaWTHbIX CpedoB AN AOrOBOW LeHHoW bymarn npu-
H/MaKTCA PaBHbIMU COOTBETCTBYIOLLUM 3HAYEHUSAM KpPeOWUTHbIX CrpefoB, pacCyYUMTaHHbIM AN PEVTUHIOBON
rpynnbl, K KOTOPOW OTHECEeHa LeHHas bymara (3a MCKNIoYeHMeM LeHHbIX Bymar, OTHeCeHHbIX K |V perdTnHroson
rpynne, 4ns KOTopbIX KPEAUTHBIN Cnped onpeaenseTcs B ocoboM nopsigke, NpeaycMoTpeHHOM HacTosAwmm Perna-
MEHTOM).

[nsa cy6opAuHMPOBaHHLIX [ONMOBLIX MHCTPYMEHTOB (06nuraumii KpeguTHbIX OpraHn3aumin B criydyae oTCyTCTBUSA pen-
TUHra BbiNycka Unv 4eno3nToB) yCTaHaBnMBaeTCs AONONHUTENbHAA NpeMuns 3a Cy6opANHNMPOBAHHOCTL, HA KOTOPYIO YBENuinBa-
I0TCA pacyeTHble BENUYMHbI MUHUMANbHOr0, MakCMManbHOro0 N MeQUaHHOTO 3Ha4YeHU KPeAMTHBIX CPedoB B criyyasx, npeay-
CMOTpPEHHbIX NyHkTamu 3.4-3.5. Mpemunsa 3a cyGopAMHUPOBAHHOCTbL ONpeaEnseTcs C y4eTOM JOCTYMHOW PbIHOYHOW MHGpopMaLmm
0 cnpepax 3a cybopanHMPOBAHHOCTL COMOCTAaBUMBIX BbIMYCKOB UMW 3MUTEHTOB.

3.1. PeuTtuHrosble rpynmbl
[nsa uenew onpegeneHns KPeaAUTHOro cnpeaa BBOASATCS CreAyloLmMe penTUHroBbIe rpynmbl:
PevitnHroBas rpynna | — HauBbICLUMIA/MAKCUMarbHbBIA YPOBEHb KPEAUTOCNOCOGHOCTH, (DMHAHCOBOW HAAEXHOCTU MO
CPaBHEHWIO C APYTMMW 3MUTEHTaMW, BbIMyCKaMu LieHHbIX Bymar nnu drHaHcoBbiMK obsizaTenbcTBaMun. B ykasaHHyto
PEVTUHIOBYHO FPYNMNy BKIIOYAOTCSt 4OMTOBblE MHCTPYMEHTbI ¢ pentuHrom AAA (RU) (no HaumoHanbHou wkane AKPA
(AQ)).
[onroBbie MHCTPYMEHTHI, BbinyLueHHble MuHncTepcTBom conHaHcoB Poccuiickon degepauum, OTHOCATCS K PEVUTUHIOBOM
rpynne I.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ycnonb3yeTcs KpeanTHbIN PEUTUMHE MO LWKase peMTUHIoOBOro areHTCTBa, COOTBETCTBYIOLLEN BanoTe

OCHOBHOrIo goJjira
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PentuHrosas rpynna Il — BbICOKMIA ypOBEHb KPEeAUTOCNOCOBHOCTU, NPM 3TOM NPUCYTCTBYET HEKOTOpas YyBCTBUTEMb-
HOCTb K BO3AENCTBMIO HebnaronpuaTHbIX NepeMeH B KOMMEPYECKMX, (OMHaHCOBBLIX N 9KOHOMUYECKMX yCroBusX. B yka-
3aHHYI0O PENTUMHIOBYIO FPYNMy BKMHOYAOTCA [OMNrOBble MHCTPYMEHTHI ¢ penTuHrom oT A-(RU) no AA+(RU) (no Hauwmo-
HanbHow wkane AKPA (AO)).
PevitnHrosas rpynna lll — cpegHuii ypoBeHb KpeanTocnocobHOCTH, PUHAHCOBOW HAAEXHOCTM (OT YMEPEHHO HU3KOTO 10
CpeaHero), Npy 3TOM NPUCYTCTBYET BblCOKas YyBCTBUTENBHOCTL K BO3LENCTBUIO HebnaronpusaTHbIX NepeMeH B KOMMep-
YeCKNX, (PHAHCOBbLIX N SKOHOMWYECKMX YCNOBUAX. B yKasaHHyt0 pedTUHIOBYIO rpyrnny BKMOYAKTCA AOMNrOBblE UHCTPY-
MeHTbI ¢ penTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHanbHow wkane AKPA (AQ)).
PentuHrosas rpynna IV. B ykasaHHy0 peNTUHIOBYIO rpynny BKKOYaOTCA JOMNTOBbIE MHCTPYMEHTbI:
" 6e3 pelTvHra, MPUCBOEHHOrO PENTUHIOBBLIMU areHTCTBaMu, ykasaHHelMy B Tabnuue 1, unm
. ¢ pevitnHrom Hmwke BB (RU)+ (no HaumoHanbHou wkane AKPA (AQO)), NprcBOEHHBbIM PEUTUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb MepPeCcMOTPEHbI NPYW BbINOMHEHNW O4HOIO U3 CReayoL X YCNOBUIA:
e  BHECEeHWe M3MEeHeHWU B METOAMKY pacyeTa 1 cocTaB MHAEKCoB MoCKOBCKOM Bupxu;
e MpouMe N3MEHEHWS Ha PblHKE, MPU3HAHHbIE CYLLECTBEHHbIMM ANS Lenen onpeaeneHns penTUHIOBbIX rpynn.
lMpoBepka ycnosuii 4N nepecmMoTpa PeNTUHIOBbIX FPYNN NPOBOAUTCS €XeKBapTarbHO.

3.2. Topsifok onpeneneHusi NPUHaANEXHOCTU JONTOBOrO MHCTPYMEHTa K PeATUHIOBOW rpynne
OnpepenexHve NpuHaaneXxHoCTU AONTOBOro MHCTPYMEHTA K PENTUHIOBOW rpyrne BbINOMHAETCA Ha OCHOBAHWUM AaHHbIX

BeAyLLMX PEVTUHIOBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTaBneHue Lwkan PENTUHIOBbIX areHTCTB

HaunoHanbHas wkana ana Poccuiickon ®epepaumm .
PeliTuHroBas rpynna
AKPA (AO) AO "Okcnept PA" 000 "HKP" 000 "HPA"
AAA (RU) ruAAA AAATU AAA|ry| PelitnHrosas rpynna |
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PeliTnHroBasi rpynna
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, At+.ru, AA-|ru|, A+|rul, 0
A (RU), A-(RU) ruA, ruA- Aru, A-ru Alrul, A-|ry|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PeliTnHroBasi rpynna
BBB (RU), ruBBB, BBB.ru, BBBjru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ry|
. . PewtuHroBas rpynna
Bonee HW3KWI PeNTUHT / PEATUHT OTCYTCTBYET "

Mpy HannMunn y 4ONTroBOW LieHHON Bymarn, ee aMUTEHTa UK NOPYYUTENS UK 3aeMLLMKA NO BbINYCKY (MPUMEHNUTENbHO
K SPV) HecKonbKknx penTUHros, BbIGupaeTcs HanbonbLLININ U3 UMEIOLLUXCS aKkTyarnbHbIX KPEAUTHBLIX PEVTUHIOB, C y4ETOM Creay-
oLero:

. NP HaNUYMM PenTUHra BbiMycka NCMONb3yeTcA HanbonbLUNIA N3 aKTyanbHbIX KPEAUTHbLIX PENTUHIOB BbiMycka, Npu-
CBOEHHbIX PasnnyHbIMN PEWTUHIOBLIMW areHTCTBaMu;

] B OTCYTCTBUWN PENTUHIa BbIMyCKa, NPUCBOEHHOro XOTH 6bl O4HVM PENTUHIOBLIM areHTCTBOM, MPU HANNYMK perTUHra
3MUTEHTa LUeHHON Bymarn ncnomnb3yeTcs HanbonbLUNiA U3 akTyanbHbIX KPeOUTHbIX PENTUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pa3NNYHbIMU PEVTUHIOBLIMU areHTCTBamu;

. B OTCYTCTBUM PENTMHIa BbiNycka ¥ 3MUTEHTA, MPUCBOEHHOTO XOTS 6bl OA4HUM PEATUHIOBLIM areHTCTBOM, MPU Hanu-
YN penTUHra NopyYnTENS UMK 3aeMLimka no BbiNycky (NpumeHuTenbHO K SPV) ueHHon Bymaru ncnonbsyeTcs
HanmbomnbLUMIA U3 akTyamnbHbIX KPeAUTHBIX PEVTUHIOB MOPYYNTENS UMK 3aeMLLMKa NO BbIMNYCKY (MPUMEHUTENBHO K
SPV), np1cBOEHHbIX pa3nnYHbIMU PENTUHTOBBIMW areHTCTBamm.

3.3. OcobeHHocTU onpepenenns KpeauTHbix cnpegos Ang |, 11, [l peiTuHrosbIx rpynn

KpeautHeii cnpep ans pentuHrosbix rpynn I, 11, 11l paccuntbiBaeTCcs Ha Kaxayto gaty onpegeneHus crpaseannBomn CcTo-
WUMOCTW JONTOBOrO MHCTPYMEHTA.

Mpu BbluMcneHnn kpeagutHoro cnpea |, I, Il peiTuHroBbIX rpynn Mcnonb3yeTcs MeanaHHoe 3HadYeHue KpeauTHOro
cnpepa 3a nocnegHue 20 TOProBbIX AHEN (<= AaTbl onpeaeneHuns cnpaBeanimBon CTOUMOCTH).

[na pacyeTta MeguaHHOro 3HayveHus kpegutHoro cnpega |, 11, 11l pedTUHroBbIX rpynn NCnonb3yrTcs 3Ha4YeHUs JOXO4HO-
CTU cneayrwmnx obnuraumoHHbIX MHAEKCoB MoOCKOBCKON BMpPXK, packpbiBaeMbIX MO UTOraM KaX[4oro TOProBOro AHS Ha cante
MockoBckow Grpxu:
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a. MHaekc kopnopaTuBHbIX obnuraumii (> 1 roga, pentuHr = AAA(RU))

Twukep: RUCBTRAAANS
OnucaHune nHaekca: https://www.moex.com/ru/indexX’RUCBTRAAANS
ApXVB 3HaYEeHWIA: https://www.moex.com/ru/indexX'RUCBTRAAANS/archive/
b. WHaekc kopnopaTtueHbIx obnuraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHune nHaekca: https://www.moex.com/ru/indexRUCBTRA2A
ApXUB 3HaYEHUI: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. MHpekc kopnopaTueHbix obnurauuii (> 0,5 roga, BB+(RU) < pevtuHr < BBB+(RU))
Twukep: RUCBTR2B3B
OnucaHne nHaekca: https://www.moex.com/ru/indexYRUCBTR2B3B
ApxvB 3HaYeHuN: https://www.moex.com/ru/index'RUCBTR2B3B/archive/
PacuyeT meanaHHoro kpeguTtHoro cnpega ans |, I, 11l pernTHroBbIX rpynn ocywecTBRAsieTcs B criegytoLleM nopsake:

PevitnHrosas rpynna |
PaccuntbiBaeTca kpeauTHein cnpeq SPIT 3a kaxabii 3 20 nocnegHuxX ToproBbix AHewn (16):

Spr1 = (YruceTrAAANs — KBZARruceTRAAANS) X 100, (16)
lpe:
Spr - 3HaYeHus cnpefa, paccyMTaHHble B 6asUCHbIX MYHKTAX;
YRUCBTRAAANS - poxogHoctb nHaekca RUCBTRAAANS, packpbiTas MockoBckon bupxen;
KBARucBTRAAANS - 3HayeHne CraBkm KB[] B TOYke, COOTBETCTBYIOLLEN AlOpauuMn UHOEKca

RUCBTRAAANS packpbiToin MOCKOBCKOM GUpKEN.
PaccunTbiBaeTCs MeamnaHHoe 3HadeHue KpeauTHoro cnpeda Sit 3a nocnegHue 20 Toprosbix AHEN (MeanaHa u3 nomny-
YeHHoro psga SPrl).
Mpu pacyeTe MeaMaHHOro 3HaYeHUs KPeaMTHOro cnpeda Si MPOMEXyTOUHbIE OKPYrneHus 3HaveHuin SPI| He nponaso-
aatea. MNonyvyeHHoe MeAnaHHOe 3Ha4YeHne KPeaMTHOro cnpeaa Sgf OKpyrnseTcs no npasunaM MateMaTu4eckoro oKpyrieHus Ao
Lenoro 3HavyeHns 6as3ncHbIX MYHKTOB.

PenTtunHrosas rpynna i
PaccuntbiBaeTcsa kpeauTtHein cnpeq SPIl 3a kaxabin n3 20 nocnegHux Toprosbix AHeN (17):

Serit = (YruceTra2a — KBZRUCBTRAZA) X 100, 17)
[pe:
Sprit - 3HaYeHus crnpeaa, paccynTaHHble B 6asnCHbIX NyHKTaX;
YrRucBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon bupxen;
KBrucBTRA2A - 3HaveHne CrtaBkum KBl B TO4YKe, COOTBETCTBYIOLLEN Alopauunm WHAOEKca

RUCBTRAZ2A packpbiTot MOCKOBCKOW GUPXKEN.
PaccunTbiBaeTCs MeguaHHoe 3HaYeHne KpeauTHoro cnpeda Sgfy; 3a nocnegHue 20 Toprosbix AHeN (MeanaHa 3 nony-
YyeHHoro psga SPrl).
Mpu pacyeTe 3HaYeHNS MEAMAHHOTO KPEAMTHOIO crnpeaa Spiy; MPOMEXYTOYHbIE OKPYrMeHns 3HaveHuin SPIIl He npowns-
BoasTca. MNonyyeHHoe MeanaHHOe 3HaYeHe KpeaMTHOro cnpeaa Sity; OKpyrnseTcs no npasmnamM MateMaTu4eckoro oKpyrieHus
[0 Lenoro 3HavyeHns 6a3ncHbIX MYHKTOB.

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

SPl'Ill = (YRUCBTR2B3B - KB[lRUCBTRZBSB) X 100' (18)
ne:
Serin - 3HaYeHus crnpeaa, paccunTaHHble B 6asnCHbIX NYHKTaX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbitas Mockosckon 6upxen;
KBARrucBTR2B3B - 3HayeHne CraBkm KB[ B TOYke, COOTBETCTBYWOLLEN Alopauuy WHAEKca
RUCBTR2B3B packpbiToit MOCKOBCKOW BUPXKEN.
AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
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PaccuntbiBaeTca MeanaHHoe 3HadYeHne KpeauTHOro cnpeaa Sify , 3a nocneaHue 20 ToprosbiX AHEN (MeanaHa us nony-
YyeHHoro psiga SPrl).

Mpu pacyeTe 3Ha4eHMs MEANAHHOTO KPeaMTHOro cnpeda Shty;; NPOMEXyTOouHbIE OKpyrneHus sHadeHunin SPTIIl He npous-
BoaATcs. MNonyyeHHoe MeanaHHOe 3Ha4YeHne KpeauTHOro cnpeaa Spry; OKPYrisieTcsa no npasunam MaTeMaTU4eckoro OKpyrieHns
[0 Lenoro 3HavyeHns 6a3ncHbIX MYHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeauTHbIxX cnpenoB Ans IV penTMHroBon rpynnbl
C y4yeTOM Hanuunsi B JaHHOW rpynne AOMroBbiX MHCTPYMEHTOB HU3KOIrO KPEAUTHOrO KavyecTBa, B T.4. npeaae onTHbIX, a
Takxe A0NroBbIX UHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAUTHOrO KayecTBa, Ho 6e3 pernTuHra, MeanaHHbIN KpeaAUTHBIN crnpes
Shty paccunTbIBaETCA Ha MHAMBMOYaNbHON OCHOBE SIS KaX40ro AONroBOro MHCTPYMEeHTa.
3HaveHVe MeanaHHOro KpeauTHOro crnpea Ans AoNroBoro UHCTPYMEHTa, BKIoYeHHOro B [V perTuHroByto rpynmny, pac-
CUYMTLIBAETCH Ha KaxXaylo AaTy onpenerneHuns cnpaBeanueoi CTOMMOCTU AOMTOBOro MHCTPYMEHTa B crnefyroleM nopsgkell:
He pexxe YeM Ha nocneaHuin fieHb KaXgoro Ksaprana Ans AoNroBoro MHCTPYMEHTa onpeaensaeTca 3HavyeHne KpeauTHOro
cnpeja C NMpUMEHEHMEM OLHOTO M3 MEPEYNCrEHHbIX HDKE CMOCcOOOB (Oanee — 3KCMNepTHOE 3HaveHue KpeauTHOro
cnpeaa). OOHOBpPEMEHHO AN AONTOBOro MHCTPYMEHTA OMpeaensieTcs BeNUYMHa OTKIMOHEHWsST SKCMEPTHOro 3HaYeHus!
KpeauTHOro cnpefa oT 3Ha4YeHUs MeAMaHHOro KpeauTHOro cnpeaa, paccuntanHoro Ans lll penTuHroson rpynnel Ha aTy
Xe paty (AS{,’F(HI_IV));
MeZnaHHbI KpeauTHbI cnpea Spty, ANs AONroBOro MHCTPYMEHTa Npu3HaeTCs paBHbIM (B nopsiake yobiBaHUs npuopwu-
TeTa):
] 3KCNEPTHOMY 3HAYEHUIO KPEOAUTHOro crnpefa, eCnu OHO PacCcyYMTaHo Ha faTy onpeaeneHus crpaBeafiMBon cTou-
MOCTU JOSfITOBOro MHCTPYMEHTA;
. 3HAYEHNI0 MeANaHHOro KpeauTHOro cnpeaa, paccymTaHHoMy ans lll penTuHroBon rpynnel Ha AaTy onpeaeneHns
cnpaBeanvBoOi CTOUMOCTU JONTOBOr0 UHCTPYMEHTA N YBENIMYEHHOMY Ha BEITUYUHY AS,%’F‘(IH_IV), paccunTaHHylo Ha
Hanbonee NO3AHIOW AaTy onpefeneHns 9KCNepTHOro 3HaYeHNst KPeQMTHOro cnpeada Ans AaHHOro AofroBoro MH-
CTpyMeHTa.
B uensax HacTosILLEero NyHKTa B pacyeTe 3Ha4YeHNss MeAnaHHOro KpeauTHoro cnpena ans lll penTuHroBow rpynnbl He yun-
TbIBAETCA Npemus 3a cybopAMHUPOBaAHHOCTL B Crlyvae, eCNU AONToBOM UHCTPYMEHT siBNsieTcs CybopaMHNMPOBaHHbIM.
Mpu pacyeTe 3KCNEPTHOro 3Ha4YeHUs KPEAUTHOro cnpefa MakcrMarnbHO UCNOoNb3yTeA HabnogaemMble pbiHOYHbIE AaH-
Hble. Hxe npuBeaeHbl BO3MOXHbIE METOA LI pacHeTa 9KCMepTHOro 3HaYeHMs KpeauTHOro cnpeda B nopsigke yobiBaHUS npuopu-
TeTa No UCMOMb30BaHMIO PbIHOYHBIX AaHHbBIX:
. Ecnu y amuteHTa nmetotca B obpalleHnm Apyrue BbiMyCKU AONroBbIX LEHHbIX BymMar, No KOTopbIM CyllecTByeT
aKTUBHbIV PLIHOK M UMEIOTCA AOCTYMNHbIE LeHbl YPOBHS 1 nepapxumn cnpaBeanvBon CTOUMOCTMW, TO MEeANaHHOE 3Ha4YeHne
KpeauTHoro cnpeaga paccumTbiBaeTcst no dopmyne (19) kak cpeHee 3Ha4YeHne OTKMOHEHUIN 3PEKTUBHON JOXOAHOCTU K
noraweHuio (ogepte) Takmx BbinyckoB oT CtaBkn KB[ Ans cpegHeB3BeELLEHHOro cpoka A0 noraweHus (odepTbl) COOT-
BETCTBYHOLLErO BbIMyckKa.

Sm,, = OKPYI1(CP3HAY(YTM; — KB/, ), 4) x 100, (19)
lpe:
Shty - MegunaHHoe 3HavYeHve KpeaUTHOro crnpeaa, paccyMTaHHble B 6asUCHBIX MyHKTAX;
YTM; - acbdheKkTMBHAA LOXOAHOCTb K noralleHuio (odpepTe) No cpeaHEB3BELLEHHON LieHe

i-ro BbINycka Aonroson LeHHon bymarn, packpbitas Mockosckon Grpxei;

Kb/, - 3HavyeHune CtaBku KB[] B TOUke, COOTBETCTBYIOLLEWN CpeaHEB3BELLEHHOMY CPOKY [0
norawexust (odepTbl) i-ro BbiMycka AONroBow LeHHOW Bymaruy;
i - AEHTUdUKaTOP BbIMyCKa AOMNTOBON LIEHHON Bymarn aMmuTeHTa, OTAIMYHOMO OT oue-
HMBaeMoro.
. Ecnu BbInycKy 4ONTOBOWN LEHHOW BymMarn unv aMUTEHTY /NOpyYMTEnio Unn 3aemLmKy no BbinycKy (MPUMEHNTENBHO

K SPV) aT0ro Bbinycka NprcBOEH PENTUHT HaLMOHarnbHbIM PEVTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, 1o
MeAnaHHOe 3HaYeHne KpeauTHOro cnpefa paccumTeiBaeTca no dopmyrne (20) kak cpegHee 3Ha4YeHe OTKIOHEHWN
3 PEeKTUBHON JOXOAHOCTM K noraLueHmnio (oepTe) BbIMyCKOB AOMNTOBbIX LIEHHbIX ByMmar ¢ Takum xe unv 6nmskum
KPeaWUTHbIM PENTUHIOM, PbIHOK MO KOTOPbLIM MPU3HAETCA akTUBHbIM U UMeloTCA Habnogaemble pbIHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KB[1 ansa cpeaHeB3BeLIEHHOro cpoka 40 noralleHns (0gepTbl) COOTBETCTBYHOLLEro BbiMycKa.

11 Ecnn Ha paTy onpeaenenns cnpaseanvBoil CTOMMOCTY AONTOBOM LIEHHOM 6yMaru, BKIOUEHHO B IV peitTuHro-
BYIO rpynny, 3Ha4eHne MeAnaHHOro KpeanTHOro crnpeja ana Heé He yCTaHOB/IEHO, TO pacyeTHas LueHa Takoun
[ONroBOW LeHHoW 6yMarn onpeaeneHHas METOAOM NPUBEAEHHOM CTOMMOCTU ByAyLLMX A€HEXHbIX MOTOKOB Mpu-
3HaeTCsa paBHOM HyJO.
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Cne:

Bru3kMM KpeaUTHBIM PEATUHIOM NPU3HAETCS KPeAUTHbIN PEATUHT, KOTOPLIA OTKIOHSAETCS OT KpeAUTHOro peiThHra
aMUTeHTa/Bbinycka/nopyuntens/ no BbiNycky Ha +/- oqHY KPeaAWUTHYIO CTYMNeHb.

Sty = OKPYTN (CP3HAY (YTM, — KBJ, ) 4) x 100, (20)
Shty - MeguaHHoe 3HavYeHVe KpeAUTHOrO crpeaa, paccymMTaHHble B 6asUCHbIX NyHKTAX;
YTM; - 9hheKkTMBHAS JOXOAHOCTb K MoraweHunto (ogepte) No cpefHEB3BELLEHHON LieHe
j-ro BbINycka AONroBon LeHHon Bymaru, packpbitasi MockoBckow Gupskei;
KB4, - 3HaveHune Ctasku KB/ B ToUke, COOTBETCTBYIOLLEWN CpeaHEB3BELLIEHHOMY CPOKY A0

noraweHust / ocpepTsl j-ro Bbinycka AOTOBON LieHHON Bymaru;
j - naeHTndmKaTop Bbinycka AOMNroBON LeHHOW Bymaru, OTIMYHOrO OT OLEHUBAEMOrO,
C TaKMM Xe Unu 6nmn3kum KpeauTHbIM PENTUHIOM.

Mpu OTCyTCTBUM perTHHra BbiMycka JONTOBOM LEHHON Bymaru, aMMTeHTa / nopy4uTens 3Toro Bbinycka, MpUCBOEH-

HOro HauuoHalnbHbIM PEWTUHIOBBLIM areHTCTBOM, YKadaHHbiM B Tabnuue 1, MeanaHHoe 3HaveHue KpeauTHOro

cnpefa paccuntbiBaeTcs:

o Kak OTKINOHeHWe 3pheKTUBHOM OOXOAHOCTM K noraweHunto (odepTe) Bbinycka AOSITOBOW LeHHON Oymaru aHa-
NOrMYHOro KpeoMTHOro KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCS aKTUBHBLIM U UMEKTCS PbIHOYHbIE LEHbI
YpPOBHSA 1 nepapxum cnpaseanunsom ctroumocTu, ot Ctasku KBl Ansa cpegHeB3BELLIEHHOro Cpoka A0 noralleHus
(obepTbl) COOTBETCTBYIOLLETO BbIMYCKA.

AHarnormyHoe KpeauTHOE KayeCcTBO MOXET ONpeaenaTbCs Ha OCHOBAHUM NPUCBOEHHOIO KPEAUTHOTO PENTUHIa
ucxoas U3 BHYTPEHHEN METOAUKN OnpeaeneHust BENUYUHBLI KPEAUTHOIO pucka.

o Kak MeguaHHOe 3HayeHue KpeguTHOro cnpea, paccymTtaHHoro ans |l pedATuHroBon rpynnel, yBenuYeHHoe Ha
BenuunHy AFD.

BenuunHa AFD exerogHo onpeensieTcs Kak pasHuua Mexay CpenHUM 3HaYeHneM vacToTel AecdonToB 12 Bbl-
MyCKOB [OMNrOBbIX LIEeHHbIX ByMar pOCCMNCKMX AMUTEHTOB, OTHECEHHbBIX K peTuHrosom rpynne IV, n cpegHum
3HayeHneM YacToTbl 4edONTOB BbIMYCKOB AOMIOBbIX LEHHbIX OyMar poCCUACKMX 3MUTEHTOB, OTHECEHHBIX K
penTuHrosou rpynne lll.

CpefHee 3HaveHWe 4acToTbl 4ed0NTOB BbIMYCKOB A0OMTOBbIX LLEHHLIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
penTUHroBOn rpynne, onpeaensetca no dopmyne (21):

ISP
AFD = CP3HAY (Z —) (21)
— IS
roe:
ISP - KONMMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB JONTOBbLIX LIEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuer 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, onycTUBLUNX AedonT xoTsa Obl oa-
HOro obsi3aTenbcTBa, NPEAYCMOTPEHHOrO X0Tsi Obl OAHMM BbIMYCKOM 4OMTOBbIX LIEHHbIX Oymar B Te-
YeHMe COOTBETCTBYHOLLErO nepuoaa (roga) HabnwgeHus;
IS - KONMMYECTBO POCCUNCKNX AMUTEHTOB BbIMYCKOB JONTOBbIX LEHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PEVTUHIOBON rpynne;
n - MOPSIAKOBLIN HOMEp nepuoga (roga) HabnogeHns, npyHagnexawmn mHoxecTsy N;
N - KONMMMYECTBO NepPMoaOoB HabnaeHNs, neT.

PeayanaT pacyeta FD OoKpyrndaeTca no npasuinamMm MmateMaTtn4eCKoro oKpyrineHma o uenoro aHa4eHus.

3.5. Topsagok onpeneneHys aManasoHa KpeanTHbIX CPEeAoB ANs PENTUHIOBLIX FPymnn

Bbibop amManasoHa ananasoHOB KpeauTHbIX CipefoB ans pentuHrosbix rpynn |, 11, 11l ocHoBLIBaeTcs Ha cneayoLwem:

MeanaHHoe 3HaveHue KpeauTHOro cnpeda onpeaenseTcs B nopsake, NpegycMoTpeHHOM HacToswmm Pernamen-
TOM;

HIDKHAS rpaHuua Ans |-on pevTMHroBON rpynmel NpUHUMaeTcs paBHon 0, Tak kak AOXO4HOCTb obnvraumn |-ov pen-
TUHIOBOW rPyNMbl He AOMKHA ObITb HWXE CpeaHen JOXOAHOCTU rocyAapCTBEHHbIX bymar;

12 OnpepeneHve yacToTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MY6B/IMUHbBIX AOCTYMHbLIX AAHHbIX MO
aedontam, nybnmMKkyemblx Ha cailTe COOTBETCTBYIOLLErO areHTCTBa.

OedonT B oTHOWeEHMKN x0T 6bl 0AHOrO 06a3aTeNnbCTBa, NPeayCMOTPEHHOIO XOTS 6bl OAHMM BbIMYCKOM
AONIFOBbIX LIeHHbIX ByMar aMuTeHTa, npegnonaraet 4edonT saMUTEHTA.
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] HWKHASA rpaHuua Ans ll-on penTuHroBou rpynnsl ycTaHaBnnMBaeTCcs paBHON MeANaHHOMY 3HAYEHWUIO |-0M perTuHro-
BOW rpynnbl, Tak Kak 4OX0AHOCTb obnuraumii |l-o peTUHIoOBOW rpynmbl HE AOMKHA ObITb HKE CpeaHen 4OX04HO-
CTV obnurauui |-o perTUHrOBOW rpynmnbl;

. HWKHAS rpaHuua ong lll-ei pedTrHroBon rpynnel ycTaHaBnvBaeTCs paBHON MeAWaHHOMY 3HayeHuto |l-on penTuH-
roBOW rpymnnbl, Tak Kak 4OXo4HOCTb obnuraumii lll-ei peATMHroBoN rpynnbl He AOMKHA ObITe HUXKE CcpegHel [oxoa-
HocT obnurauuii 11-o peTUHrOBOW rpynnbl;

. BEPXHASA rpaHnLa peNTUHrOBOW rpymnnbl yCTaHaBNMBaEeTCa Takum obpasom, YTobbl Ananas3oH Mexay HWKHen rpa-
HULEeW 1 MegmaHon Obin paBeH gnana3oHy MexXay MeauaHowm 1 BepXHeW rpaHuuein penTUHIOBOW rpynmnbl.

PacueT ananasoHa KpeguTHbIX CNpefoB (MUHMMAarbHOrO 3HaYeHUsl KpeauTHOro crnpeaa - Min(a), MakcMMarnbHOro 3Ha-
YyeHus KpeauTHoro cnpeaa - Max (B)) seinonHsietca ansa |, 11, |1l penTuHrosom rpynnel ucxoas U3 3HaueHUn MeanaHHbIX KpeauUTHbIX
CNpeaioB COOTBETCTBYIOLLEN PENTUHIOBOM IPynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToM npemmmn 3a cy6opAMHUPOBaHHOCTb
(ecnv NpMMEHMMO K aHanNU3MpyeMomMy UHCTPYMEHTY).

MToroeble AnanasoHbl KpeauTHbIX CNpeaoB npvBeaeHsl B Tabnuue 2.
PacueT gnanasoHa KpeauTHbIX crnipenos Ans IV peiTUHroBOM rpynmbl He BbINOMHAETCS.

Tabnuua 2. lnanasoH KpeauTHbIX CNPeaoB PENTUHIOBbLIX FPyNM.

[nanasoH KpeauTHbIX CNPeaoB
Min (a) ‘ MenuaHa ‘ Max (B)
PentuHrosas rpynna |

m m
0 + npemus ‘ ST + npemus ‘ 2 x ST + npemus

PenTtunHrosasa rpynna I

SI + npemus ‘ Sp, + npemus ‘ (2 X SP; — SI) + npemus

PentuHrosaga rpynna il

m m m m
Si. + npemus ‘ ST, + npemms ‘ (2 X SZt — S + npemunst

MpumevaHue:

B Tabnuue 2 3HayeHne nokasatens «npemMmsa» NPYHUMaeTCH PaBHbLIM 3HaYeHWI0 Npemmmn 3a cybopanNHMPOBAHHOCTL OIS
CcybopANHUPOBAHHbBIX OBNWUrauMin KpeauTHbIX OpraHmM3aumi B Crlyyae OTCYTCTBUA PeWTWHra BbiMycka, U paBHbiM O B
ocTanbHbIX CyYasX.
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MNPVNOXEHVE 4

METOAWKA ONPEAENEHUSA CNPABEAJIMBOA CTOMMOCTU AKTUBOB

C YHETOM KPEAUTHbLIX PACKOB

OO6LKre nonoxeHus

OLl,eHKa KpeanTHOro pucka ncnosb3yeTca And pacyeta CI'IpaBeAJ'IVIBOVI CTOMMOCTU aKTUBOB. |-|pl/l 3TOM B 3aBUCMMOCTU
OT CTeneHun BINNAHUA KpeauTHOro pucka Ha cnpaseninByto CTOMMOCTb aKTUBbI KJ'IaCCVICbVILl,VIpyPOTCﬂ Ha cneaywuine ctaguu:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHus);

* obecueHeHHble (6e3 HacTynneHus gedgonTa);

*  aKTMBbI, HaxogsawWwmecs B gedgonre.

MepeyeHb aKTUBOB, UCNONb3yeMbIi AN YKa3aHHbIX CTaAui 3a40fMKeHHOCTH, cripaBeAnMBasi CTOUMOCTb KOTO-
PbIX KOPpeKTUpyeTCs Ha pa3mep KpeAUTHOro pucka:

CTtaHAapTHble aKTUBbI (663 npuU3HaKkoB OﬁeCLI,EHeHMFI), a MUMEHHO:

o [lebuTtopckas 3afomKeHHOCTb (B Crydae onpeaeneHuns cnpaBeanvBon CTOMMOCTM Takon 3a40MKEHHOCTUN C UCNOSb-
30BaHMeM MeToAa NpMBELEHHON CTOMMOCTU ByAyLUNX AEHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus aedonTa), a8 UMEHHO:

o [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

o [lonroBble UHCTPYMEHTHI (B Crlyyae OTCYTCTBUSI LieH OCHOBHOMO pbiHKa W LEH, pacCcyuTaHHbIX LieHoBbIM LeHTpoM
HP[, no3sonstowmx onpeaenuts cnpaBe/iMBy0 CTOMMOCTb Ha AaTy onpeaenenunst CHA);

o [lebuTopckasn 3ag0/mKEHHOCTb;

e AKTVBbI, CTOMUMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHUM OTYETa OLEHLLUKA (C YY4ETOM MONOXEHWUA, YCTaHOBMEH-
Hbix B Pasgene 7 HacTosAWwero NpunoXeHus).

AKTUBBI, HaxogswWwmecsa B gedonTe, a UMEHHO:

e Bce BMabl akTMBOB, HaxoasLwmecs B fedonTe.

[nsa uenen HacTosiLen METOAMKWN, KOHTPAreHTbl — MHAMBUAYanbHble NPEaNPUHUMATEN NPUPABHUBAKOTCS K KOHTpareH-
Tam — pM3nYecknm nuuam.

TepMVIHbI nonpeageneHus, UCnoJyibdyemMblie B HAaCTosILLEM anIﬂO)KeHVIM

KpeAuTHbIN pUCK — pUCK BO3HUKHOBEHUSI MOTEPL B pe3ynbTaTe HEUCMNONHEHNS 06513aTeNbCTB KOHTPAreHToOM (SMUTEH-
TOM) 0653aTeNbCTB, @ Takke B pesynbTaTe U3MEHEHUS OLEHKU KpeauTocnocoBGHOCTM (KPEAUTHOMO puUcka) KOHTpareHTa (amMu-
TEHTa).

Be3puckoBas craBKa:
e B poccuickmnx pyonsax:
[nsa 3a80/keHHOCTM CO CPOKOM [0 MoralleHusl, He NpeBbillaoLLMM 1 KaneHhapHbli 4eHb — cTaBka Mosprime!? (cTaBka

RUONIA nocne npekpatyeHus pacyeTta u nybnukaumm ctaskv MosPrime);

CraBka, onpegensiemas u3 G-kpueom (KpuBoi 6eckyrnoHHon goxogHocTn MockoBckor Gupxut®), nocTpoeHHol no poc-
CUINCKMM rocygapCTBEHHbIM 06nUrauusim - Ans 3af0MKeHHOCTM CO CPOKOM [0 NoralleHust, NpeBbIaLLMM 1 kaneHaapHbI AeHb.

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

3HauyeHWe cpoka cTaBku onpeaensieTcst 40 4 3HaKoB nocne 3ansiTow;

MToroBoe 3HaueHve cTaBku onpeaensieTcs 4o 2 3HaKOB MNocrne 3ansiTon.

o B amepukaHckux gonnapax:
[nsa 3a00MKeHHOCTN CO CPOKOM [0 MoralleHust, He npesbillaolmnmM 1 KaneHaapHbin geHb — ctaeka SOFR!S;

13 http://www.mosprime.com/

14 http //ruonia.ru/
15 https://www.moex.com/s2532
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[na 3a[0MKEeHHOCTM CO CPOKOM 10 MoralieHuns cebile 1 KaneHgapHoro AHA, HO He npesbilwaolmm 30 KaneHgapHbIX
[OHEeW — UHTepPrnonsaums CTaBKu MeXay 3HaueHneM ctaskn SOFR 1 cTaBKoOM Mo aMepuKaHCKM rocy4apCTBEHHbIM LieHHbIM By Ma-
ram!’ Ha cpok 1 MecsaL.

CraBka, Nony4aLascs MeTo10M NTIMHENHON UHTEPONALMM CTABOK MO aMepUKaHCKUM rocyaapCTBEHHbIM 0BMmMraumsam
- ANA 3a00MKEHHOCTV CO CPOKOM /10 MoralleHust, npesbiwarolimm 30 KaneHaapHbIX gHe.

e B eBpo:

[na 3a00MkeHHOCTN CO CPOKOM A0 MoralleHus, He NpeBbIaroLLMM 1 KaneHaapHbli AeHb — cTaBka ESTR!E;

[na 3a00nmkKeHHOCTN CO CPOKOM A0 MoralleHnst ceblwe 1 kaneHgapHoro gHs, Ho He npesbiwatowmnm 90 kaneHgapHbIX
[OHel — UHTepnonsiuMs CTaBku Mexay 3HayeHneMm ctaBku ESTR v cTaBkoi No oGnuraunsam eBpo3oHbl ¢ periTuHrom AAAL® Ha cpok
3 mecsaua.

CraBka, nony4yarLasica METOAO0M JIMHEWHOW MHTEPMOMSLMM CTaBOK Mo 0bnuraumsm eBpo3oHbl ¢ pedTrHrom AAA - ons
3a0S1)KEHHOCTM CO CPOKOM A0 noralueHust, npesbiwatowmnm 90 kaneHgapHbIX AHEN.

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

dopmyna 1. ®dopmyna IMHEAHOW UHTEPNONALUMN

RKpnin,€cii Dy, < Donin

D _
m L x (RKy,1 — RKy_,),ecmi Doy < Dy < Dipay

RKy +———F—
V-1 Vit =V

RKpnaxv-ecmuD,, = Doy
rpge:

Dm - cpok no noratueHus MHCTpyMeHTa m B rofax (onpeaensieTcsi ¢ TOYHOCTbIO 10 4 3HAKOB Nocne 3ansaTon);

Dmin, Dmax - MMHUManbHbIN (MakcMManbHbI) CPOK, HA KOTOPbIV OnpeaeneH ypoBeHb NPOLEHTHbIX CTaBOK 6ECKYMOHHOWM
[0XOOHOCTM NOAXOAALWMX (PeneBaHTHbIX) rocyAapCTBEHHbIX LEHHbIX Bymar, B rogax (onpegensercst ¢ TOYHOCTbI0 40 4 3HaKoB
nocne 3ansTon);

V11, V.1 — Hanbonee 6Gnuskun Kk Dm CPOK, HA KOTOPbIN M3BECTHO 3HAYEHME KPMBOM BECKYNOHHOM NOXOAHOCTH, He npe-
BblLLAOLWMA (Npesbiwatowmin) Dm, B rogax;

RK(T) — YPOBEHb MPOLIEHTHbIX CTaBOK AN cpoka T, rae T MOXeT npuHMMaTh 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BepOSITHOCTb ,qecbonTa) MO aKTUBY — oLieHKa BepOSITHOCTU HacTynneHus cobbitna gedonta. Mopsaok
onpegenenuns PD ycTtaHoBneH B pa3gene 4 Hactoswero MpunoxeHus.

LGD (loss given default) — ouerka yposHs noteps B criydae HacTynneHus gedonTa. PaccuntoiBaeTcs ¢ y4eTom
obecneyeHns nNo 0bs3aTenbLCTBY, BKIKOYas 3anor, nopy4ntenscTBo u T.0. Mopsgok onpegenenuns LGD ycTaHOBMEH B pasgene 5
HacTosiwero MpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb PUCKa) — nons oxmaaeMbix KpeAnTHLIX yBLITKOB, onpeaensemas Kak oTHoLLe-
HMe CymMMbl CchOpMUPOBAHHOIO pe3epBa Mo KpeanUTHble YObITKM K BanoBol 6anaHCoBOW CTOMMOCTU KPEAUTOB MO AaHHbIM OT-
yeTHocTN MC®O BLIGpaHHbLIX 6aHkoB. Mopsiaok onpenenerns CoR ycTaHOBMEH B pasgene 6 HacTosero MNpunoxexus.

KpeAUTHbLIW peUTUHI — MHEHWE HE3AaBUCUMOrOo PEATUHIOBOrO areHTCTBa O CMOCOBHOCTU PEWTUHIYEMOro Nunua Ucnor-
HATb NpUHATbIE Ha cebs duHaHcoBble obsa3aTenscTBa (0 ero KPeanTocnocobHOCTU, (PUHAHCOBOW HaAEXHOCTH, (PMHAHCOBON
YCTOMYMBOCTHU), BbIPAXXEHHOE C UCNONb30BaHNEM PENTUHIOBOWM KaTeropmmn no onpeaeneHHon peNTUHIOBOW LUKare.

B uensax npumeHeHUs HacToALEeNn METOAUKM AN MOHUTOPUHra NpM3HakoB obecLeHeHus n cobblTuii AedonTta ncnonb-
3yloTCs HAOPMaLms, NonyvyeHHas (onybnukoBaHHas) oT crieayoLwmxX peNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

11. http://www.mosprime.com/

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

13. https://www.sofrrate.com/

14. https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/Te xtView.aspx?data=yield

15. https://www.ech.europa.eu/stats/financial markets and interest rates/euro_short-term_rate/html/index.en.html
16. https://www.ech.europa.eu/stats/financial markets and_interest rates/euro_area_vyield curves/htmlindex.en.html
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e Fitch Ratings

e Axanutuuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PeltuHrosoe areHTcTBO RAEX («3KkenepT PA»)

e OO6LLECTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaumoHansHoe PentuHrosoe AreHtctBo» (OO0 «HPAY)

e OO6LLEeCcTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTtHble PENnTUHIn» (OO0 «HKP»)

B uensax npyMeHeHust HacTosILLeNn METOANKN ANs onpedeneHns YPoBHA PernTuHra ¢ Lenbio nocrneaytoLero onpeaene-
HWSA BenuyuH PD, ncnonb3yeTcs uHdopmaums, nonyyeHHas (onybnvkoBaHHas) OT CleAYoLNX PEATUHIOBbLIX areHTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutnyeckoe KpegutHoe PentuHrooe AreHtcteo (AKPA)

e PewvitnuHrosoe areHTcTBO RAEX («3KkcnepT PA»)

CTyneHb KpeaMTHOro perMTUHra (rpena) - MMHMManbHbIV War getanusaumm KpeauTHOro pevTnHra B 6yKBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun bykBeHHO-41CcnoBbIX (Hanpumep, Baa3, Ba1) obo3HaveHnsx.

DOedonT - HacTynneHne coObITUI, NpUpaBHUBAEMbIX K AeonTy U yCTAHOBIEHHbIX B pasaene 3 Hactoswero lMpuno-
XKEHUS N OTCYTCTBME YPEryNMPOBaHUSA CUTyaumm Ha CPOKK, onpeaensieMble OTAENbHO ANS Pa3Horo BMaa akTMBoB/00A3aTeNnbCTB.
MpenenbHble CPOKM NpU3HaHUS AedonTa A4St pa3nuyHbiX BUOOB 3340JKEHHOCTM YKasaHbl B M. 3.1.

Ol'lepaLWIOHHaﬂ ,EleGVITOpCKaﬂ 3aA40JIKeHHOCTb — ,D,eGVITOpCKaﬂ 3a00J1XXeHHOCTb, OoTBe4YarLwaa Kputepmam, yCtaHoB-
NEeHHbIM HacToAwmmK MNMpasmunamu onpegeneHus CYA onsa NPU3HaHWS 3340J1HKEHHOCTU onepaLmoHHON.

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

1.1. [nsa onepauMoHHOM 3a40IKEHHOCTU BUAOB, YKa3aHHbIX B HacToAwwmx Mpasunax onpeaenexnust CHA, ANCKOHTH-
poBaHWe He NPOBOAUTCS, NPU cobnoaeHnn TpeboBaHUi AN NPUsHaAHUSA 3a[0MKEHHOCTY B Ka4eCTBe onepaLyoHHON.

1.2.  OueHka akTMBOB 6€3 NpusHakoB 0BECLEHEHUs, CNpaBeInBas CTOMMOCTb KOTOPbIX onpeaensieTcs no metoay
NpUBEAEHHOM CTOMMOCTM BYAYLUMX OEHEXHbIX MOTOKOB (32 UCKIHOYEHWEM AEno3vTOB, MOPSAOK OnpeneneHust crpaBenmBoi
CTOMMOCTM KOTOPbIX YCTaHOBNEH HacToswyMy MpaBunamu onpegenenns CHA) paccunTbiBaeTcs crieylowym oo6pasom:

dopmMyna 2:
Pn
L @+rrm))

PV =¥ r=7sss (1 = LGD * PD(Tn)),

rge

PV — cnpaBegnvBeas CTOMMOCTb aKTVBa;

N - KONNYECTBO AEHEXHbIX MOTOKOB A0 AaThbl NOralleHns akTuea, HaumHas ¢ gatbl onpegeneHust CHA;

P, - cymMMa n-0ro eHexHoro notoka (MpoueHTbl U OCHOBHas CyMma);

N - NOPAAKOBbI HOMEP AEHEXHOro NOTOKa, HaunHas ¢ aatbl onpeaenenns CHA,;

R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensemas B COOTBETCTBUM C NOPSAKOM, YCTAHOBINEHHbLIM B pasaerne
«ObBLLMe NONOXeHNs;

T(n) - kONMYecTBO AHen OT AaThl onpegeneHua CYHA o aatbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BepoaTHoCTb AedonTa) — BEPOATHOCTb, C KOTOPON KOHTpAreHT B TeyeHne T(n) AHewn
MOXeT okasaTbCs B COCTOAHWUM AeconTa. BepoaTHocTb aedonTta PD(T(n)) onpeaenseTtcs ¢ y4eTOM NOMOXEHUN, yCTaHOBEHHbIX
B pasgene 4 HacTosLero Mpunoxexus.

LGD (Loss Given Default, notepu npu geconTte) — Aonsa oT CyMMbl, NTOABEPKEHHOW KPEAUTHOMY PUCKY, KOTOpas MOXeT
ObITb NoTepsHa B criyvae AedonTa KOHTpareHTa; onpeaensertca B COOTBETCTBMU C NMOPSAKOM, YCTAHOBMEHHbIM B pasaene 5
HacTosLero MNpunoxeHus.

[MpomexyTouHble 3Ha4YeHns pacyeTa NpuBeAEeHHOW CTOMMOCTU ANSA KaK4oro AEeHEXHOro noToka, CKOPPEeKTMPOBaHHbIE
Ha BENWYMHY KPeOUTHOrO PUCKa, He OKPYInATCS.

1.3. [ns oueHkn cnpaBennueon CTOMMOCTU NpaB Tpe6oBaHMi No akTneam (gorosopam) PoHaa Kk m3nyeckum nuuam
[0 HacTynneHus gedonTta n ¢ y4eTom nonoxeHun B Pasgene 6, ncnonb3dyetca ®opmyna 2, B KOTOPOW Kaxgoe npousBefeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenseTcsa B COOTBETCTBMU C NOPSAKOM, YCTaHOBIMEHHbIM B pasgene 6. [ns oueHkx
CTaHAapTHbIX aKTUBOB MCMNonb3yeTcs 3HavyeHne CoR ang ctagum 1.

Pazpen 2. OueHka aktuBoB. ObecueHeHune 6e3 gedonTa.

2.1. Mpw BO3HMKHOBEHUN COOLITUS, BeOyLero kK obecLeHeHunto, cnpaseanBas CTOUMOCTb 4OMTOBbIX MUHCTPYMEHTOB
(B crnyyae oTCyTCTBUS LIEH OCHOBHOTO pbIHKa U LIeH, paccuntaHHbIX LieHoBbim ueHTpom HP[ Ha gaty onpenenenust CHA), B Tom
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yucne AeHeXHbIX CPeACTB Ha cyeTax v BO BKNadax, cnpaBeinvBasi CTOMMOCTb Ae6UTOpCKoi 3a00MKeHHOCTU, NpaB Tpe6oBaHus
no Jorosopam 3aiiMa 1 KpeauTHLIM JoroBopam (B Criyyae, ecnu saiMofasLEM No AOroBopy BbicTynaeT doHA), onpeaenseTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrIpaBeafiMBOi CTOMMOCTU No chopmysie 2.

2.2. Co6ObITusA, Begywme K o6ecLeHeHUHo:

2.2.1. B OTHOLWEHUN opuanUYe CKUX NnL,

2.2.1.1. YxyaweHue MHAHCOBOro NMOSOXEHWs, OTpa3MBLUMECS B LOCTYNHOW (PMHAHCOBOW OTYETHOCTU, B TOM Yucne
CHWXEHNE CTOMMOCTM YUCTbIX aKTUBOB bonee Yem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBME PEVTUHIOBBLIX areHTCTB — B CIlydae Hanunyms y KOHTpareHTa peiTuHra pemTMHroBoro
areHTCTBa, BXoASALWMUX B0 B peecTp KPeAUTHbLIX PEWTUHIOBLIX areHTCTB, b0 peecTp hnnmuanos v NPeLACTaBUTENBLCTB UHO-
CTPaHHbIX PEVTUHIOBbIX areHTCTB, Nybnunkyembix Ha cante baHka Poccuu:

o CHMXeHUWe peviTuHra Ha 6onee 4yem 3 CTyneHu;

o OT3bIB periTUHra (3a UCKIIYEHNEM CIy4aeB, KOrga KOHTpareHTy MpUCBOEHbI PEUTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNencTBMEM YXyOLIEeHUSI KpeouMTocnocoOHOCTM 3aMuTeHTa). Takoe pelleHune
ochopMAeTCcs MOTUBMPOBAHHBIM CY)XXAEHNEM YNPaBNsoLLEn KOMMNaHWK.

YXyALeHne penTuHra, NPUCBOEHHOIO MO MEXAYHAPOAHON LiKane B MHOCTPaHHOM BantoTe A1 3aJ0/MKEHHOCTU HE y4uu-
TbIBAETCA B Ka4eCTBE NpusHaka obecLeHeHns B cny4vae, ecnmn oHn 06ycnoBreHbl yXyALeHneM CTPaHOBOW OLEHKN amuTeHTa /
3aemLmka.

YxygleHue perlTuHra ogHUM PerTUHrOBbIM areHTCTBOM, paHee NnpousBedeHHoe APYrMM PEeNTUHIOBbIM areHTCTBOM U
y4TEHHOE B KadecTBe cobObITUA, BeayLlero K 06ecueHeHno, He yYnTbIBAeTCsl, €Cnn NPUYNHON yXyOLEeHUs ABNSAETCS OAHO U TO
Xe cobbiTne.

2.2.1.3. OT3blB (QHHYNMPOBaHWE) NMLEH3MN Ha OCYLLIECTBNEHNE OCHOBHOIO BMAa AEATENbHOCTY.

2.2.1.4. WcuyesHoBeHMe aKkTUBHOrO pbiHKa U LeHbl HPI ans ouHaHcoBoro aktvea B pe3yrnbTate MHaHCOBLIX 3aTpya-
HEHWI SaMUTEHTa.

2.2.1.5. Hanuuve npu3HakoB HecocToATeNbLHOCTU (GaHkpoTcTBa ).

2.2.1.6. [Onsa 3agomKeHHOCTM No 3ariMaM, kpeauTam, (PUHaHCOBbIM UHCTPYMEHTaM — CTaBLUMA ObLLen3BeCcTHbIM ae-
¢onT no o6s3aTensCTBaM XONAMHIOBOM KOMMaHWy unu 4edonT no nyGrnMyHoMy A0Sy KOMMaHwi rpynnei?t, kK kKoTopow npuHag-
NEeXWUT KOHTPareHT, B CNyyae npogorikeHns obCcnyxmBaHusi 4osira caMum KOHTpareHToM nocne cobbitus gedonTa.

2.2.1.7. [nsa HeobecneyeHHON 3a40MKEHHOCTU NO 3anMMam, KpeguTam, PUHAHCOBLIM UHCTPYMEHTaAM — PE3KUI poCT
[OXOOHOCTM MO NyGNUYHOMY OOMry KOMMAHUI TPynnbl, K KOTOPOW NPUHALMEXNUT KOHTPAreHT (3a UCKITYeHMeM crny4yaes, korga
KOHTpareHT nmeeT NybnuyHbie KOTUPOBKM AOMTOBbIX 06513aTENBCTB U 3TN KOTUPOBKM HE MOKAa3blBAKOT NPU3HAKOB 00eCLeHeHs).

2.2.2. B oTHOWweHUM husamnyeckux nu

2.2.2.1. MosiBneHne y YnpaBnsioLwen KoMnaHum nHopMaLmm O CHUKEHUN BO3MOXHOCTW chrnsuyeckoro nuua ob-
cnyxusaTtb 0653aTenLCTBa, B TOM Yucne - noteps paboTbl, CHUXKeHWe 3apaboTHOW nnaThbl UKW MHOTO pacnonaraemoro 4oxoAa,
noTepsi TpyAocnocobHocTH, yTpaTa unm obecLeHeHne cobCTBEHHOCTU, SABASOLLENCSH OQHUM U3 UCTOYHMKOB J0X0Aa hr3nYecKkoro
nuua.

2.2.2.2. MosBneHune y Ynpaensiowen KomnaHnm nHdopmaumm ob MCNonHUTENbHOM NPOM3BOACTBE B OTHOLLEHWU
¢hmanyeckoro nvua B obbeme, BNUSIOLLEM Ha CMOCOBGHOCTL (h13MYECKOrO NLa 06CnyXmBaTb cBou obssaTenscrea??.
2.2.2.3. MosiBneHne y YnpaenstoLwen kKoMmnaHum nHgopmaumm o Bo3Gy>KAeHWUU yronoBHOro Aerna B OTHOLLEeHUN dou-

3M4YECKOoro nuua unm oobaABNEHUN ero B PO3bICK.

2.2.3. B oTHOweHUN hnu3nyecKnx 1 ropuanve cKux nmu.

2.2.3.1. HapyLueHue cpoka ncnonHeHmsa 0693aTenbCTB Ha MEHbLUMI CPOK, YEM onpeaeneHo YnpaensitoLlen komna-
HMen onsa npusHaHua gedonTa (BkMOYas nNocnegHuin AeHb Ccpoka, YCTaHOBMEHHOro Anst aedponTta), HO BonbLUWiA, Yem Anst npu-
3HaHUS 0eBUTOPCKON 3a40MKEHHOCTN OnepaLvioHHON.

YnpaBnstoLias KoMnaHns MMeeT NpaBo He cunTaTb 0OecLEeHEeHHOW 3aJ0MmKeHHOCTb (Kpome 06513aTensCcTB No onepa-
LMAM Ha pbIHKE Peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH AeHb, B Cryvae Hanuuust 4JOKyMeHTOB (Konui
[OKYMEHTOB), CBMAETENbCTBYIOLLNX O CBOEBPEMEHHOM UCMONMHEHUN 00A3aTENbCTB.

Takoe pelueHne oopMNsAeTcs MOTUBUPOBAHHBIM CYXAEHUEM YNpaBnsaLen KOMNaHnA ¢ NPUoXeHNeM Konuu nog-
TBEPXKOAIOLLMX JOKYMEHTOB.

2.2.3.2. MpepocTaBneHne KpeaUTOPOM YCTYMNKM CBOEMY 32EMLLUKY B CUIMY SKOHOMUYECKUX NMPUYUH UM JOTOBOPHbIX
YCNOBUN, CBSA3aHHbIX C (OMHAHCOBLIMU 3aTPY4HEHUSMM STOTO 3aeMLLUKaA, KOTOPYIO KpeauTop He NpefocTaBun Obl B MHOM criydae
(B TOM Yncne pecTpykTypu3aums 3a0MKEHHOCTU C YMEHbLUEHUEM CTaBKU, NPOSIOHraumen 3ag0MKEHHOCTU UMM OTCPOYKON BCex
UNK YacTu nnaTexen).

2.2.3.3. WHble cobbiTus, BegyLume kK 06ecLieHeHunto, He ykasaHHble B HacTosAwmx Mpasunax onpegeneruns CHA, mo-
ryT NpMHUMAaTLCA NS pacyeTa CTOMMOCTU YUCTbIX akTuBoB PoHAA, HA OCHOBaHUM MOTVBUPOBAHHOMO CyXXAEeHUS YnpaBnsioLei

20 B TOM yucne cooTBeTCTBUK cO CT. 3. ®3 N2127 «O HecocTosiTeNibHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO CYLLECTBY
3asBneHnin o 6aHKpoTCcTBE M T.4. ®aKT nojaym 3asBneHs o 6aHKPOTCTBE MOXET He pacCMaTpuBaTbCs Kak NMpu3Hak 6aHKpoOT-
cTBa.

21 MoHsATME rpynMbl CBA3@HHbIX SIML/KOMMNaHNUM BBOAUTCS MO aHanorum co c1. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuinckon
®epepauum (baHke Poccun)»

22 Hanpumep, UCMONHUTEIbHOE NPOM3BOACTBO Ha CyMMy 60siee YeM NoJIoBMHA MecsiyHOro goxoaa dusnmua.
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KOMMaHnn C yka3aHunem Oatbl BO3HUKHOBEHUA coObITMA obecueHeHus n cogepXaHum Takoro cobbITna ¢ nogTesepXxageHnem mH-
dopmaLmMm U3 OTKPbITbIX UK COBCTBEHHbIX MICTOYHUKOB YnpasnstoLen KoMnaHum.

2.3. B cnyyae ecnv npv npoBeaeHN MOHUTOPUHIA CTAHOBUTCS AOCTYMNHOW MHGOPMaLMs O NpusHakax ob6ecLeHeHus,
crnpaBeasivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e aarty.

2.4. O6ecueHeHMe no pas3finyHbIM aKTUBaM, OTHOCALLMMCSA K KOHTpareHTy.

24.1.1. B cnyyae BO3HMKHOBEHMA ObBecCLeHeHNs Mo OQHOMY akTMBY OCTamnbHble€ aKTWBbI, OTHOCALLMECH K KOHTP-
areHTy, Takke cunTaroTca obecLeHeHHbIMN 23.

24.1.2. MopyuntenbcTBa U rapaHTMM KOHTpareHTa ¢ npuaHakamu obecLeHeHns NPUHUMAlOTCA B pacyeT C y4eToM
obecuLeHeHus.

2.5. MOHUTOPUHI NpU3HaKoB 06ecLeHeHUs!

2.5.1. MOHMTOPUHT N0 PUHAHCOBOWM OTYETHOCTY - HE MO3XKE YeM Yepe3 1 MecsiL, Mocre NosIBNEHNs Tako OTYE THOCTY,
HO He pexe, YyeM 1 pa3s B nonroga ansa otyetHocty no PCBY u 1 pa3 B rog anst otyetHoctn no MC®O.

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

2.5.3. MOHUTOPUHT NO PM3NYECKUM NULLAM NPOBOAUTCS pa3 B 6 MecsLEeB.

2.5.4. MOHUTOPUHT NO AaHHbIM NO cyAebHbIM pasbupaTenbCcTBaM AN PUANYECKUX NULL NPOBOAMTCS pa3 B Mecsu,. B
cny4yae marnou 3Ha4YMmocTu akTnea no otHoweHuto K CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMUTCS HE pexe, YeM pa3 B KBapTar.

2.6. BbIxoa U3 cocTossHUA obecLeHeHus.

3a[0MmKeHHOCTb NepecTaeT cUMTaTbCs OOECLEHEHHOW B CNeayloLwux cryvyasx:

2.6.1. [ns oopvanyeckmx nuy,

2.6.1.1. [ns obecLeHeHNs n3-3a NpeBbILLEHNS MOPOroBbIX 3HAYEHWI - B CryYae NpekpaLleHus npuseaLuero K obec-
LIEHEHWIO HapyLLEHMWS MOPOroBbIX 3HAa4YeHW (hHAHCOBbLIX NOKa3aTenemn B TeYEHUE ABYX KBapTaros.

2.6.1.2. [ns obecLeHeHNst n3-3a NOHWKEHNS PENTUHTA - B Clyvae NOBbILLEHUS PEVTUHIa, KOTOPbIA paHee Obin no-
HWXEH, NMMB0 coxpaHeHUs pelTuHra co ctaburnbHbIM MPOrHO30M B TEYEHUE CPOKa He MeHee 12 mecsueB.

2.6.1.3. [ns obecLeHeHNst n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM AOMNTOBbIM MHCTPYMEHTaM SMUTEHTA —
B CIyYae BO3BpaLLlleHUsi CNp340B No obnuraumam aMutTeHTa K G-KprBOW K NPEXHUM YPOBHSAM (IGO0 YPOBHSIM KOMMaHWIA, KOTOpble
[0 MOMeHTa 06ecLieHEeHUst TOProBasnchb ¢ 6rM3KMM CnpadoM K G-KpuBoir?4).

2.6.1.4. [ns obecueHeHns n3-3a NOTEPU NMULEH3NN — B CITy4ae BOCCTaHOBIEHNS NMULEH3NM MO0 NONMyYeHUs NULEH-
311 Ha 3TOT XXE WIKY VHble BUAbI AESATENBHOCTU; BbIXOA, N3 COCTOSIHUS 06ECLiEHEHUS BO3MOXEH TOMbKO B Criy4Yae NosfyvyeHus He
MeHee YeM [BYX KBapTalibHbIX OTYETOB UMW FO40BOrO OTYETa O AEATENIbHOCTM KOHTpareHTa B HOBOM Ka4yecTBe, Npu 3TOM B [es-
TENbHOCTW LOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06ECLEHEHUS.

2.6.1.5. [ns obecueHeHNst n3-3a NCYE3HOBEHUSI aKTUBHOIO pbiHKa U3-3a OMHAHCOBLIX NPOGNEM aMUTEHTA — B Cry-
Yae BOCCTAHOBMEHUS aKTUBHOIO PbIHKA M OTCYTCTBMS MHbIX MPU3HAKOB 06eCcLIeHEHUSI.

2.6.1.6. [ns obecueHeHNs n3-3a Hanuuusa Npu3HakoB GaHKPOTCTBA — B Crly4Yae OTCYTCTBUS MPU3HaKoB GaHKpoTCcTBa
B TEYEHME CpOKa He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4yaes - B cliyvyae M3MEHEHUs1 coCTaBa aKLMOHEPOB, KOrAa HOBble aKLMOHEpPh! CYLLECTBEHHO
yny4yllaT OLEHKY BO3MOXHOW MOOAEPXKM 3aeMliuka/koHTpareHta. [laHHoe [eicTtBue [OomkHO ObiTb  060CcHOBaHO
MOTUBMPOBAHHbIM CYXXEHUEM.

2.6.2. B oTHOLWeEHUN PU3NYECKUX NULL.

2.6.2.1. Onsa obecueHeHns ns-3a nHdopmaumm o6 yxyaLeHUn nnaTexxecnocobHOCTU — B cryyae nosnyyeHus nHdop-
MaLumM O BOCCTaHOBIIEHWM MNAaTeXecnocoBGHOCTU U cCoXpaHeHUM 3TOro cTaTyca B TeYEHME Cpoka He MeHee 6 mec.?®

2.6.2.2. Onsa obecueHeHns n3-3a uHopMaumm o6 NCNONHUTENbHOM NPOU3BOACTBE — B Criyyae noralleHust 3agon-
XXEHHOCTW NO UCNOMNHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLIEHMM lopnanYeckmx n U3NYECKUX nuu,.

2.6.3.1. [ns obecueHeHnsa 13-3a HapyLLEHUss CPOKOB UCNOMHEHNS 06a3aTenbCTB — B Crlydae NOrHOro UCMOMHEHUs

NPOCPOYEHHBbIX 00A3aTENBCTB N HE MEHee YeM 6 MecC. 06CnyXuBaHWs 3a40MmKeHHOCTN 6e3 NnpocpoYek, NpeBbILLaLLnX CPOK,
NO3BOSSAOLLMIA OTHOCUTb 3a40MKEHHOCTb K OnepaunoHHON. B cnyyae Hanuumsa gokyMeHTOB (KOMWiA 4OKYMEHTOB) O CBOEBPEMEH-
HOM MCNONHEeHN 06a3aTenbCTB U pearbHOM UCMOMHEHMN 006A3aTeNnbCTB B TeHeHNe 3 AHEN Nocre HaCTYMMNeHUs Cpoka KOHTP-
areHT/3aeMLLNK Takke MOXET ObiTb BbIBEAEH M3 COCTOSIHUA 00ecLeHeHns1, JaHHOe OEeNCTBME OOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbIM CYXXAEHWEM.

23 KpoMme cnyyaeB

. Han4yuna pblIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40J1XEHHOCTN KOHTpaFeHTa/BMVITEHTa;

o ocnapMBaeMoﬁ 3a40J1KeHHOCTUN NO NeHAM U IJJTpa¢)aM — A0 MOMEHTa nony4vyeHnda NCNOoHUTENTbHOIo NUCTa.
24 Cnpap AN NPOCTOTLI MOXET U3MEPATLCS Kak pasHuLa MeXOy AOXOAHOCTLI0 06nurauum u G-KpyBOI Ha CPOK, paBHbI Aropauun o6 nvraumu.
25 Hanpumep, yBorbHeHVe 6e3 nepexoaa Ha HOBYIO paboTy SIBAeTCs NPU3HaKoM 06ecLieHEHS, MPY YCTPOMCTBE Ha HOBYIO PaboTy 3af0 ImKe H-
HOCTb 3aeMLMKa nepecrtaHeT cHutaTbCca o6ecu,e HEHHO N yepes 6 mec.
AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

a7



2.6.3.2. [ns obecLeHeHns n3-3a pecTpykTypm3aumm B Nonb3y 3aeMLLmKa — B Cryvae NofHOro norawieHns pecTpyk-
TYPUPOBaHHOM 3a0JI)KEHHOCTM (KpOMe Crny4aeB, Korga OAHOBPEMEHHO C NoralleHneM BO3HMKaeT HOBas 3aJ0/MKEHHOCTb) U 06-
CNyXVBaHWSA NpoYel 3af0MmKeHHOCTN 6e3 pecTpyKTypmusaumin 1 NpOCpPOYEK, NPEBLILLAIOLINX CPOK, MO3BOMNSIOLMA OTHOCUTL 3a-
[OJIMKEHHOCTb K ONepaunoHHON, B TeYeHre cpoka He MeHee 3 MecC. Mocre norawieHus pecTpyKTypMpOBaHHOW 3a0MMKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss uHdopMauum O MpekpaweHuM cynebHOro/yronoBHOro npecrnefoBaHus 3aem-
LMKa/KoHTpareHTa nyTem onpasgartenbHoro npurosopa nubo npekpaweHus gena. lMpu aTom B criy4ae MUPOBOrO CornatleHust
MeXAy 3aeMLUUKOM/KOHTPAreHToM 1 UCTLOM YnpaBnsiollas KoMnaHus o6si3aHa npoBecTU OLEHKY (OMHAHCOBOIO COCTOSIHUS C
Yy4ETOM M3BECTHbIX UMK NpegnonaraemMbiX yCroBMI MMPOBOTO COrfaLleHus.

2.6.3.4. [ns 06513aTenbCTB KOHTpareHTa, KoTopble cTany ob6ecLeHeHHbIMY U3-3a HapyLLEHUs1 YCnoBuii obcnyxnsa-
HWSA No Apyrum 06s83aTenbCTBaM KOHTpPareHTa/aMnTeHTa, — B CIlydae noralleHnsi PeCTpyKTy pUpOBaHHOW UIN MPOCPOYEHHON 3a-
LOIMKEHHOCTU 1 06CNYyXMBaHUSI BCEN NpoYen 3aA0/MKeHHOCTU 6e3 HapyLUEeHWIA YCITOBUIA UM PECTPYKTYPU3aLmii B TEHEHME BCETO
nepuoaa Ao noraweHns u 6 mec. nocne noraweHns NpobrneMHoNn 3a40KEHHOCTY.

2.7. PacueT cnpaBeAnuBon CTOMMOCTM aKTMBa C y4YeTOM Npu3HakoB obecLieHeHUs (Ao AedonTa KOHTpareHTa)

2.7.1. CnpaBeanueasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHMM NPU3HaKoB 06ecLieHeHUs onpeaenseTcs no MetToay
NPVBEAEHHON CTOMMOCTU ByayLLMX EHEXHbBIX NMOTOKOB, YYUTbIBAs KPEAUTHLIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHBIX MOTOKOB
(Popmyna 2), 3a UCKMIOYEHNEM CryyYaeB, ONMCaHHbIX HKE B 3TOM NyHKTe. BepoaTHocTb Aedonta PD(T(n)) onpegensetcs ¢
Y4ETOM NMONOXEHWU, YCTAHOBMEHHBIX B pa3gene 4.

2.7.2. [ns oueHkn cnpaBennvBON CTOMMOCTM NpaB TpeboBaHuiA No akTueam (goroBopam) PoHaa K pr3nyYecknum
nuuam Oo HacTynneHus gedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbayetca dopmyna 2, B KOTOPOU Kaxaoe npounsse-
aeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcd B COOTBETCTBMU C NOPSAKOM, YCTaHOBNEHHOM B pasaerne 6. [ins
OLEHKM KpeauTHO-06ecLIeHEHHbIX aKTUBOB MCMoNb3yeTcs 3HadeHne CoR ans ctagum 2.

2.7.3. [nsa npocpoyeHHOn YacTu 3agormkeHHocT B Popmyrne 2 B kadecTtse (Tn) npuHumaeTcsa 1 AeHs, ecnv mo-
TUBMPOBAHHLIM CYXXAEHNEM He YCTaHOBMEH UHON CPOK.

UHpopmayus o0 8bif8eHHbIX MpusHakax obecyeHeHuUs U 8bixo0e u3 cocmosiHus obecueHeHuss npedocmasisiemcsi
Ynpasnsarowel komnaHuel 8 CrneyuanusuposaHHbil 0eno3umapuli He no3dHee criedyrowe2o pabouezao OHsi 3a OHEM B03HUKHO-
8eHUS MnpusHaka obecuyeHeHUs1 unu ebixoda U3 cocmosiHUA obecuyeHeHuUs (npu ycrosuu, Ymo uHghopMayusi 0 803HUKHOBEHUU
npu3Haka obecueHeHuUs1 unu ebixoda U3 COCMosiHUSI obecueHeHuUs1 NPsIMO UMuU KOCBeHHO Habrirodaema Ynpasnsowel KoMmna-
Huel).

Paspgen 3. OueHKa akTUBOB, Haxo4ALWMXCA B COCTOsAHUM aedonTa.

3.1. MpenenbHbIe CPOKU NPU3HaAHUA AedonTa Ans Pas3fMyHbIX BUAOB 3200 HKEHHOCTM.

[NebuTtopckasa 3agomKkeHHOCTb/0bs3aTeNnbLCTBa AebMUTO-

Cpok
POB/KOHTpare HTOB/3MUTEHTOB/3ae MLLUKOB

O6si3aTenbCTBa Mo 06nvraumsiM pOCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOB 28 7 /10 pabounx gHen

O6s3atensbCTBa Mo BbiNfaTe 4O0X0Aa Mo A0MEBbIM aKTUBaM POCCUNCKUX/MHO-

27 25 / 45 pabounx aHen
CTPaHHbLIX 9MUTEHTOB

ObnzatenbcTBa Ha MeXX6aHKOBCKOM PbIHKE, PbIHKE MPON3BOAHbIX MHCTPY-

MeHTOB, pbiHke PEIO 5 pabounx arei

VHasa 3agomKeHHOCTb M3NYECKMX U opuandeckmx nuy nepeg NMA® 90 KaneHaapHbIX AHEN
3.2. B oTHoLweHUM ropnanye ckux nuu ae onTt n npupaBHMBaeMble K HeMy COOLITUA yKa3aHbl HUXe:
3.2.1. HapylieHue ycnoBui noralleHnss unu Bbinnatbl NPOLEHTHLIX JOXOA40B MO akTMBY, a Takke Nnoboro MHoro

06s13aTenbCTBa Ha Cpok, 6onbLuMi, Yem ykasaHo B N.3.1, B cnyyae ecnu gaHHas HopmMaums npsiMo Uiy KOCBEHHO Habnogaema
Ynpasnstowen KomnaHnen.

3.2.2. OdmupmanbHoe onybnmkoBaHMe B COOTBETCTBUM C dheaeparbHbIMU 3aKOHAMU 1 MHBIMW HOPMATUBHBIMU Mpa-
BOBbIMM akTamun Poccuiickon ®enepaumm nnm MHOCTPaHHbLIX rocy4apcTB MHOPMaLUMM O MPOCPOYKE UCMONTHEHUS 3MUTEHTOM
CBOWX 00A3aTeNbCTB;

3.2.3. OdmupmanbHoe onyGnmkoBaHUe peLleHust o Npu3HaHum 6aHKPOTOM.

3.2.4. OdmupmanbHoe onybrnnkoBaHne peLleHns O Hayane npumeHeHus npoueayp 6aHkpoTcTBa — Co AHA ony6nu-
KoBaHus coobLleHns 4o AaThl, NpegLlecTByoLLen AaTe onyGnmkoBaHMs coobLeHms 06 OKOHYaHUM NpuMeHeHns npouenyp 6aHk-
poTtcTBa.

26 ,D.aHHbIIZ CPOK MCNoJb3yeTCA TOJIbKO B Criyvae Hannyusa COOGUJ,GHVII] OT SMUTEHTA, areHTa N NHbIX YNOJIHOMOYE HHbIX NUL, O HAMepeHUn unc-
NonHUTL obsi3aTenbcTBa B Grmkailume AHK, T.€. 0 TEXHUYECKOM XapakTepe npocpoykn. B criyuae oTcyTcTBUSt Takmx coobLueHuin nubo B cnyvae
0b6BbABNEHUsA 0 ,qedoonTe ,El,ed)OJ'IT cyuUTaeTCAa HacTynmeLUMM CO OHA, crieayroLllero 3a ycTtaHOBJie HHbIM CPOKOM UCMNONMHEHUA obs3aTenLCcTB.

27 ﬂaHHbIVI CPOK UCMNOJIb3ye TCA TOJIbKO NpU HANM4YnNn COO6LLI,eHVIl7I O Bblnate aonBnaeHA0OB SMUTEHTOM.
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3.2.5. OdmumanbHoe onyGnukoBaHne MHGOPMaLIMM O NUKBUAALMN HOPUANYECKOrO LA, 3a UCKNIOYEHNEM ClyYaeB
MOrnoLEeHUs 1 NPUCOEaNHEHNS.

3.2.6. MpuceBoeHne 3aemMinky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTopoHbl peATUHro-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeanTopoM HEBO3MOXXHOCTM 3aeMLLMKa UCMOMHUTL 06s3aTenbCcTBa B CUNY Kakux-nmbo o6-
cToATenbCTB 6e3 NPUHATUSA crneumanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHoweHuU chnamnyeckmx nuu K aedonTy npupaBHMBaKOTCA crieayloume cobbITUA:

3.3.1. HapyleHusa ycrnoBui norawleHnst Unu BbiNnaTtbl NPOLEHTHLIX JOXO40B MO akTMBY, COCTaBMSHOLLEMY aKTUBbI
MN®, a Takke ntoboro nHoro obsizatenscrea AebuTopa Ha cpok Gornee Yem ykasaHo B n.3.1., B criyyae ecnv aHHas nHgopMaums
NpsIMO UIM KOCBEHHO Habnogaema y4acTHUKOM pbIHKaA.

3.3.2. OdwmumanbHoe onyGnmKoBaHUE peLleHust 0 NpuU3HaHuM nuua 6aHKpoToOM.

3.3.3. OdwmumanbHoe onybrnnkoBaHWe peLLeHUst 0 Havane NpMMeEHeHUs K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
nukoBaHWs coobLleHus 0o AaThl, NpeaLllecTByoLLen gaTe onybnukoBaHust coobLyeHmst 06 OKOHYaHMM NPUMEHEHMS Npoueayp
GaHKpoTCTBA.

3.3.4. Tlony4yeHue cBefeHuin 06 ocyxaeHun hU3M4eckoro nuua mno yrofloBHbIM MPEecTynneHusiM (Kpome cryvaes
OCYXXOEHWS Ha YCMOBHbIN CPOK).

3.3.5. TlonyyeHue cBefeHuin 06 06bsiBNEHNM ranyeckoro nuua nponasLwwmmM 6e3 BecTu.

3.3.6. TlonyyeHne MHGOPMaLMK O HACTYNNEHUN CMEPTU PU3NYECKOro nnua.

3.4. HedonTt no pa3nnyHbIM aKTMBaM, OTHOCSILLMMCSA K KOHTPareHTy.

3.4.1. B cnyvae BO3HWKHOBEHMS AechonTa no 04HOMY aKTMBY OCTalbHblE€ aKTUBbI, OTHOCSLLIMECS K KOHTPAreHTy, Takke
cuMTalTCA HaxoAsWmMMuca B gedponTte, cam KOHTpareHT (3aeMLLMK/AMUTEHT) cuMTaeTca HaxoasaLwmmMes B gedonTe.

3.4.2. He obecneyeHHble 3anorom HeABMXXMMOCTU, CTPaxoBKOM NMMBGO 3anorom NUKBUAHBLIX LEHHbIX Bymar nopy4u-
TenbCTBa M rapaHTMM Haxo4sLWerocs B AedonTe KOHTpareHTa He NPUHMMAKTCA B pacyeT.

3.4.3. B cny4ae HacTynneHus cobblTUi, NpUpaBHEHHbIX K AedOnTy, SMUTEHT/KOHTpareHT/nebutop/3aemMmk cumTa-
eTCsl Haxo4sALWMMCS B COCTOSIHUM AedhornTa, BCe aKTUBbI, OTHOCSLLMECS K HEMY, CHUTAKOTCA HaxoA4sLMMUCS B COCTOSIHUM fe-
donTa.

3.4.4. YnpaBnsiowas KOMNaHusi NMpu MOHWUTOPUHIE 3a[0KEHHOCTU YYUTbIBAET NMPUWHAAMEXHOCTb KOHTpareHTa K
rpynne KkoMnaHuii. [py BOSHUKHOBEHWUM COBLITUA AedonTa y XONAWHIOBOW KOMMNaHUM NGO Y KIoYeBbIX?® koMnaHuii rpynnbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyYyeHun nHdopmaumm ob aTom YnpaBnstoLwei KOMNaHNEN, KOHTpareHT TakxXe cunTta-
€TCsl Haxo4sLLMMCA B COCTOsIHUM AedonTa (3a UCKIIOYEHUEM CIYYaEB, KOrga KOHTpareHT UMeeT nybnnyHble KOTUPOBKM aKLWK,
[onroBbix 0653aTeNbCTB UMK NPOU3BOAHBLIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE MOKa3biBalOT NPU3HAKOB 06eCLeHeHUs], a Takke
cny4aeB, Korga KOHTpareHT npogosikaeT obcnyxvBaTe 4ONT NOCHe HacTynneHus cobbiTus gedonTa y KOMNaHui rpynnbl, K KO-
TOPOW OH NPUHAOMEXNT).

3.5. OueHka cnpaBeAfIMBOW CTOUMOCTU aKTUBOB, Haxoaswwmxcs B gedonre
[Ina Bcex KnaccoB akTMBOB, HAXOOSALLMXCS B COCTOSIHUM AedonTa, cnpaBeanueasi CTOMMOCTb akTvBa onpenensieTcsi B

cooTBeTcTBMM ¢ Dopmynon 2, npu atom PD(T(n)) npyHnmaeTcs paBHbiMK 1.

3.5.1. 3apgomkeHHOCTb r3NYEeCKUX N, oLleHBaeMas [0 HacTynneHus cobbituii fedonTa ¢ ucnonb3oaHmem Cost
Of Risk, ¢ patbl (Bknto4asa) HacTynneHus agedonTa unu npupaBHEHHbIX K HeMy COBbITUIA oLeHMBaeTcst B obLem nopsigke, ¢ uc-
nonb3oBaHnem PD u LGD. Npu aToM 3HaveHne PD ans Takon 3a40mKeHHOCTM NPUHMMaeTCs paBHbIM 1.

3.5.2. B cnyvae, ecnv KOHTPareHT/aMUTEHT HAXOAUTCS B COCTOSIHUM BaHKpPOTCTBa

3.5.2.1. CTonMOoCTb NpUHMMAETCS paBHOM HyNH No TpeboBaHMSIM Ha NoralleHne OCHOBHOrO Aorra (nonHoe/JacTuny-
HO€, CPOK KOTOPOro HACTYNUI) U MPOLIEHTOB, 32 UCKITOYEHNEM A0MTa, OLEHMBAEMOr0 OLEHLLIMKOM 1 06eCNeYEeHHOro TOPryemMbIMu
LUeHHbIMU Bymaramu, HEABUXKUMOCTbLIO, OMLUMOHHBIM COrMalleHMEM, CTPAXOBKOW NGO NOpyYnTENBCTBOM TPETHUX NULL; OLeHKa
[OJKHa NPOBOAUTLCS C YH4ETOM CPOKOB M BO3MOXHOCTU MOMyYeHUs BbinnaT npy peanu3auumn obecneyeHms Ha ocHoBe 060CHO-
BaHHOr0 3KCMepPTHOro (MOTMBUPOBAHHOTO) CY>KAEHWNS YNPaBNsitoLLEeA KOMNaHUN.

3.5.2.2. CTOMMOCTb NPUHUMAETCS PaBHOM HYIIO MO BCEM BbiNyckaM AOMTOBbIX LEHHbIX ByMar aMuTeHTa, BCEM UMe-
foLwmMcs TpeboBaHUSIM K SMUTEHTY MO BCEM BbINyckaM LeHHbIX Bymar, Bkntovasi TpeboBaHUs Ha BbinnaTy KyNnoHHOro Aoxo4a 3a
npegbiayLime KynoHHbIe Nepuoabl, BCeM NpoynM TpeboBaHMSIM KOHTPareHTy, 3a UCKIMYEHNEM CIyYaeB, Korga y AaHHoro Tpebo-
BaHWs (Bblnycka LieHHbIX Oy Mar) UMerTCs pbIHOYHBLIE KOTUPOBKM NGO MEETCst 0TYET OLEHLLMKA JAaBHOCTLIO He Gonee 6 mec. 4o
MOMeHTa oueHkn CHA, co3aaHHbIN nocne Havana npoueaypbl 6aHKpOTCTBA.

Mpu ucnonb3oBaHWMKM OTYETA OLEHLLMKA NPU NOSIBIIEHUU HOBOW MHGOPMaLMM O CHKEHMU BO3MOXHOCTU BOCTPEOGOBaHNS
3a0/MKEHHOCTU UIN CHWKEHMMN OLIEHKU MOTEHLUMANbHbLIX CYMM K NMOSyYEHMIO ynpaBnsoLas KoMnaHus orkHa B cpok He Gonee
2 Hepernb NOMNy4YnTb HOBbIA OTYET OLEHLLMKA MO0 NPUHATE CTOMMOCTb 330JI)KEHHOCTM PABHOW HYIHO.

3.6. Bbixoa u3 cocrosiHua geconrta (nepexon BO3MOXEH TONbKO B COCTOsIHME 06ecLieHeHUs).
3a[0MmKeHHOCTb NepecTaeT cunTaTbes AedOonTHOM B CReayoLnX cryyasx:

28 CnncoK KItoYeBbIX KOMNaHui rpynnbl, K KOTOpOVI NPUHaONeXuMT KOHTpareHT, CoOCTaBIAeTCA yl'lpaBJ'IﬂIOLLl,el}i KOMMaHUen caMoCToATE NbHO.
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3.6.1. B cnyvae pecTpykTypu3aummn gedonTHON 3a40MKEHHOCTN KOHTpareHTa neped ¢oH40M nocne cobbiTusa nep-
BOro obcnyxumBaHua gonra.

3.6.2. [Ecnu3apgomkeHHOCTb bbina npusHaHa gedonTHOW M3-3a e donTa KOMNaHWM rpynmbl, K KOTOPON MPUHAANEXnUT
KOHTpareHT — nocne nybrnmyHoro o6bsaBNeHNsA 0 pecTpyKTypusaumm nmbo MMpoBOM cornatleHmu.

3.6.3. B cnyvae BO306HOBNEHMs obcnyxmBaHusa gorra no rpaduky.

3.6.4. B cnyyae nony4eHusi nHcopmaumm o npekpaLleHnn YronoBHOro NpecnefoBaHns 3aeMLLUmKa/koHTpareHTa ny-
TeM onpaBAaTenbHOro npurosopa nNubo npekpalleHus gena, a Takke B clyyae npekpaweHus gena o 6aHkportctae. Mpu atom
YnpasnsioLasi KoMnaHus obsiaaHa NpoBeCTU OLeHKY (OMHAHCOBOIO COCTOSIHUS C y4ETOM M3BECTHbIX MU NpeanofiaraeMblx ycrno-
BMI MUPOBOTO COrMnatleHus.

3.6.5. B cny4ae nosiBneHus dmanyeckoro nuua, o6bsaBNeHHOro paHee nponaslunmM 6e3 BeCTu, 1 BO306HOBNEHUS 06-
CMYXXVBaHUS 3a[0MKEHHOCTN.

UHpopmayus o ebisierieHHbIX cObbImusiX, npupasHusaeMbix Kk 0echorimy u 0 8bixode KOHMpageHma u3 cocmosiHusi oe-
¢onma, npedocmasnsiemcs Ynpasnsaowel komnaHuel 8 Creyuanu3uposaHHbIlt dernosumapull He no30Hee criedyrouwe20 pa-
bouyezo OHs 3a Oamol B03HUKHOBEHUST MakKo20 cobbimusi (pu ycrioguu, 4mo UHgopmMayusi 0 803HUKHOBEHUU makoz2o cobbimusi
rpsIMO Unu KOCcBeHHO Habrmodaema Ynpaensouwel koMnaHuel).

Paspen 4. Nopspok onpeageneHus PD no 3agomke HHOCTY opuanye CKUX nuu.

4. OTtanbl onpeaeneHusa BepoATHOCTU AedonTa (PD) no 3apomKeHHOCTY KOpUaNYe CKMX Nuu:
1) onpepenseTtca rogoBas BEpOATHOCTb AedonTa KOHTpareHTa;
2) npu HeobxoAMMOCTM OCYLLECTBNAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeaycMOTPeHHbIX HacTosAwWwmMM Pasgenom crnydasx ocylecTBnseTcs AONoNHUTENbHas KOPPEeKTUpOBKa Ha
CPOK [JEHEXHOr0 NOTOKa, K KoTopoMmy ByaeT NpUMeHATLCA aHHaA BEPOSTHOCTL AedonTa

4.1. BepostHocTb gecdonTa (PD) Ha ropu3oHTe 1 rog onpegensieTca cney lOWMMA MeTOAAMM:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa peiTrHra O4HOro M3 MeXAyHapOOHbIN PEATUHIOBbLIX areHTCTB - Ha OCHOBA-
HUM NYGNUYHBIX OCTYMHbIX AaHHbIX MO BeposaTHOCcTaM AedonTa (PD) pertuHrosoro areHtctea Moody's, ny6nmkyemoro Ha cante
areHTCTBa B COCTaBe OT4yeTa MO eXeroqHoOMy uccnenoBaHmio kopnopatueHbix gedonToB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEW penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcsa 3HaveHue PD gna cpoka 1 rog;

4.1.1.1. [OndA uenew onpeaeneHns NCronb3yeMoro periThHra KOHTpareHTa / SMUTEHTa aHanu3npylTCs PEUTUHIN, Npy-
CBOEHHbIE MeXAYyHapOAHbIMU PenTMHroBbiMu areHTcTBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuns penTuHra, MPUCBOEHHOrO HECKOMbKMMW PEWTUHIOBBLIMW areHTcTBamu, Bbibupaetcs
HaVMEHbLUNA PENTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnm Fitch, To B cooTBeTCTBMM C Npuno-
XeHuem [1 onpepensieTcs COOTBETCTBYHOLLNIA €My PENTUHT OT areHTcTBa Moody’s;

4.1.1.4. [Ona oToOpaHHOro peiTuHra Ucnonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBMM € . 4.1.1.

4.1.1.5. B cny4ae oTcyTCTBUS penTUHra, npucBoeHHoro MPA, ncnonbaytoTca penTuHIn, NPUCBOEHHbIE POCCUNCKUMU
peiTuHroBbiMu areHTcTBamm AkenepT PA n AKPA ¢ nocneayrowum oThopom penTrHra v npuBefeHnem ero kK wkane Moody’s B
cootBetctBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B crnyyae OTCyTCTBUS y KOHTpareHTa peiTnHra n Hanmyms BbiMyCKOB O06nurauuii - Mo OuEeHKe COOTBETCTBUS
YPOBHIO pEVTUHra Yyepes KpeauTHbIV cnpag obnuraunii 4aHHOro KOHTpareHTa, onvcaHHbIv B MNpunoxeHun B.

4.1.3. B cny4yae oTCyTCTBMSA Y KOHTpareHTa periTrHra u OTCYyTCTBMSA BbIMYCKOB Obnuraumin B crieayoLem nopsgke:

4.1.3.1. [OnsA kpynHbIX KOHTpareHToB, He oTHocAwmxcs K MCB (Bbipydka 4 mnpg py6. n 6onee B rog) npumeHsieTcs
cpefHsis BEpOSTHOCTL AedonTa ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHWM O0T4eTa No eXerogqHomy Uccnego-
BaHWIO kopnopaTtueHbix gedonTtos (Annual default study) ¢ npymeHeHnem COOTBETCTBMSA YPOBHEW PEATUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BuibnpaeTca 3HaveHne PD gns cpoka 1
roa;

4.1.3.2. [Onanpegnpuatun MCB (Manbiin u cpegHun GU3HeC) NPUMEHAETCS CTaTUCTUYECKUI YCPEAHEHHbIV NoKasaTenb
neconToB B 3aBUCMMOCTM OT OTpacnu, npuBeAeHHbin B MNpunoxenun . KOpuguyeckoe nuuo otHocutca k kateropum MCB B
crnydae, ecrnv Ha faty oueHku uicnutcst B peectpe MCB?® unu ecnu ero Bbipyyka cocTaBnsieT MeHee 4 Mnpa. py6. B roae.

4.1.3.3. B cnyyae, ecnv HEBO3MOXHO MaeHTUMOULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIV AenapTameHT dmHaHcoB, ®IYT, MYT u T.n., He UMeloLWmMe MeXayHapoaHOro PeMTUHra), TaKoW KOHTpareHT OTHO-
CUTCS K KaTEropum KpynHbIX 3a€MLLMKOB.

4.2. KoppekTupoBka BeposiTHOCTM AechorniTa B OTHOWEHUN 0GecCLeHeHHOW 3aJO0JHKeHHOCTU, He Haxopgs-
wencsa B geconre.

42.1. Ona o6ecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKa OCYLLECTBMSIETCA B CrieayloLlemM
nopsigke:

29 https:/lofd.nalog.ru/
30 https://bo.nalog.ru/
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4.2.1.1. Tlpun ncnonb3oBaHUM PENTUHIOB PEUTUMHIOBLIX areHTCTB — MyTEM MOHMXEHUA penTuHra Ha 1 ctyneHb. MoHu-
XeHue Ha bonbluee KONMYecTBO CTyneHen odopMIsSeTCss MOTUBMPOBAHHBIM CYXXAEHNEM YNPaBNSIOLLENA KOMNAHWUN.

4.2.1.2. [Onsa obecueHeHHOW 3a00IIKEHHOCTM KPYMHbIX KOHTPaAreHTOB UCNOMb3yeTcsl BepOATHOCTM AedonTa AN camon
XyALen penTnHrosow kateropum (Ca-C).

4.2.1.3. [lo obecueHeHHbIM 06A3aTeNbCTBAM KOHTPAreHToB-manyveckmx nuy npumeHsietcss CoR, paccunTaHHbIn Ang
cTagum 2.

4.2.1.4. Tpu oueHke ana MCB, onsa KoTopbix HE onucaH cnocob pacyeTa, BEPOATHOCTbL AedonTa GepeTcsi paBHOM
cpegHern BenuunHe mexay 1 n BepoATHOCTbIO AedonTta Anst He 06ecLEeHEeHHOro akTMBa/3aJoMmMKEHHOCTU C OKpyrneHvem ao 4
3HaKOB Mocre 3ansaTon.

4.2.2. [lns oGecueHeHHbIX MPOCPOYEHHbIX AEHEXHBIX NOTOKOB 3! BEpOSTHOCTb Aed)onTa paccunThIBAETCA B COOTBET-
cTtBun ¢ dopmynon 3:

®dopmyna 3.

PD(t)mpocpou = PD + * (1 — PD)

T+1

roe

t — CpOK NPOCPOYKM,

PD(t)npocpou — BEPOATHOCTb AedponTa Ans NPOCPOYEeHHOM Ha t AHEN 3a40SXKEHHOCTU C MOMEHTa MPU3HAHUSA NPOCPOYEH-
HOW 3aJ0IXEHHOCTU He onepaunoHHon. [lonyyeHHoe 3HaveHve onpeaensieTca Ao 4 3HaKoB Nocrie 3ansiTou.

T — CpOK 4NSA NPU3HAHUA JaHHOrO Tuna 3a40/MKEHHOCTN AedONTHON,

PD onpegenseTtcs:

- B Cry4ae, ecnu rno KOHTpareHTy OTCYTCTBYIOT NpU3HaKN 0BECLEHEHUS UHblE, YEM NMPOCPOYEHHAs 3a40JIKEHHOCTL - Kak
rogosas PD B cooTBeTCcTBUM C N.4.1;

- B CIyyae, ecnu no KOHTpareHTy UMeTCS 4ONOMNHUTENbHBIE NPU3HAKM 0b6ecLeHeHNs - kak rogoeasi PD, LONOMHUTENBHO
CKOppeKTupoBaHHasi B cooTBeTcTBum ¢ n.4.2.1

4.3. B cnyuae, ecnu y KOHTpareHTa, No KOTOPOMY BbISiBieHbl NPU3HaKu 06ecLieHeHUsl, UMeeTCsl ogHOBpe-
MeHHO He CKOJIbKO 3aA0mKeHHOCcTeM, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLue My 3Ha4yeHuKo us PD, paccuu-
TaHHbIX B COOTBETCTBUM Cc N.4.2.1-4.2.2. pn 3TOM NO KaxxAoMy 13 06ecLeHeHHbIX MPOCPOYeHHbIX 0653aTeNbLCTB, AOCTa-
TOo4HO onpegenutb PD (t)npocp no AeHEeXXHOMY NOTOKY, OTHOCSILLE My CSl K AJAHHOMY 00513aTeNnbCTBY, C HAMGONbLLUUM CPO-
KOM NnpocpoYku. NMonyyeHHoe TakuMm o6pa3omM 3HauYeHue PD KkOHTpareHTa NpMMeHsieTCsl KO BceM 06s13aTeNIbCTBaM KOHTp-
areHTa, nocre 4Yero Nno HernpPoOCpPOYeHHbIM AEeHEXHbIM NOTOKaM AOMNONMHUTENbLHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
NnoToKa B COOTBeTCTBUM C n.4.4.

4.4. KoppekTupoBka Be poATHOCTU AedonTa KOHTpareHTa Ha CPoK AeHEeXHOro NoTokKa
4.4.1. Ans kaXaoro AeHeXHOro notoka paccuutbiBaeTcst PD, ucxogs n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTMPOBAHHOIO Ha CPOK AEHEXHOro NOoToKa:

. KoppekTupoBKa Ha CpOK AEHEXHOro NOTOKa He OCYLLIECTBNSAETCA 40 MOMEHTa NepBOro noralieHvs no 3afon-
XKEHHOCTW, B Crnyyae, eCnu CpoK A0 AaTbl JEHEXHOro NoToKa He npeBbiwaeT 1 roga oT AaTtbl OLEHKU N BEPOATHOCTL AedonTa
KOHTpareHTa npeBblllaeT BEPOSTHOCTL Aed)onTa ANs Hauxyawero penTtuHrosoro rpeiaa (Ca-C)3? no gaHHbiM oTyeta (Annual
default study) pevtuHroBoro areHTcTBa Moody'’s (ons topugmyeckmx nuu, He asnsaowmummnca MCB) unmn HanxygLien BeposaTHOCTU
pecdbonta gng Takoro aktmea m3 kateropuv MCB (npy OTCyTCTBUM MPOCPOYEHHBIX AEHEXHbIX MOTOKOB, BbIBOASLLUMNX 3a40MKEH-
HOCTb 13 COCTOSIHUS OMnepauMoHHOWN);

. KoppekTpoBKa Ha CpoK OEHEXHOro NoToka He OCYyLLEeCTBNSETCs, B Clyvae, eCrnn CPoK A0 AaTbl JEHEXHOTro
MoTOKa He npeBbIWaeT 1 roga oT AaThbl OLEHKW 1 Y KOHTPareHTa MMeloTCs NPOCPOYEHHbIE AEHEXHbIE MOTOKW, BbIBOASILLIME 3a4011-
XXEHHOCTb 13 COCTOSIHWSA OnepaLyoHHON.

B cnyuae, ecnu koppektnpoBka PD Ha CpoOK AeHEeXHOro Notoka He OCyLLeCTBNAEeTCH, BEPOSTHOCTb AedhonTa aong ge-
HexHoro notoka (PD(Tn)) npyHumaeTcs paBHOW BEPOATHOCTU AedornTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ins1 KOPPEKTUPOBKM BEPOSTHOCTM AedhonTa Ha CPOK AEHEXHOro noToka ucnonb3yetcs oopmyra pacyeta Bepo-
ATHOCTW AedbonTa No NOAX0AY OLEHKUN MHTeHcuBHOCTM (Popmyna 4).

®dopmyna 4. PacyeT BeposATHOCTHU AedhoniTa No MeToAy OLleHKA UHTEHCUBHOCTW.

D
PD, = 1— (1 — PD)365

roe,
PD — BEpOSITHOCTb AedonTa KOHTpareHTa, paccyMTaHHasi B COOTBETCTBUM C N.4.1-4.3;

31 WckroueHre CocTaBrifeT 3a40 KeHHOCTb, 06ecLeHeHe Mo KOTOPOM PacCHUTLIBANOCh paHee C NoMOLLbI0 AaHHbIX Mo Cost of Risk no nopt-
hensim 6aHKoB.

82 BEpPOATHOCTb ,qed)orrra MOXeT npeBbilaTb BEPOATHOCTb ,qecboma ana HaVIXy,D,LIJeI;I KaTeropun kayecrtsa, B Cliy4yae BblABlieHUA NPU3HAKO B
O6ECL|eHeHVI9| B OTHOLLEHUN KOHTpareHta.
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D — KONMYecTBO KaneHaapHbIX AHEN 00 noralleHns/odepTbl JEHEXHOro NOTOKa;
3HaveHve PDp okpyrnsetcs 0o 4 3HakoB nocrne 3ansiTon.

4.5. CooTBeTCTBME LUKaN PENTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBYME LLUKan peATUHIOB yCTaHaBNMBaeTCs B coOTBETCTBUM ¢ Tabnuuen 1 Mpunoxexus 1.

4.5.2. CooTBETCTBUE PENTUHIOB NEepecMaTpmMBaEeTCs B 3aBMCMMOCTU OT N3MeHeHUs penTuHra Poccuiickon ®epepa-
UMK, NPUCBOEHHOIO POCCUNCKUM PEATUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PeATUHIOBOW LKane 1 (Unu) MHOCTPaHHbIM pen-
TUHrOBbIM areHTCTBOM MO MeXAyHapoAHON PENTUHIOBON LUKane.

4.5.3. CooTBETCTBME PENTUHIOB MNepecMaTpuvBaeTCs B CryYyae M3MEHEHUS PEWTUMHIOBLIX LUKan PEeWTUHIOBbIX
areHTCTB.

4.6. Mopsaaok Ncnonb30BaHUA PENTUMHIOB M y4YeTa AeICTBUN PEUTUHIOBbIX areHTCTB.

4.6.1. [Onda onpeneneHns KPeAUTHOrO PerTMHra UCNOMNb3yHTCH AaHHblE PENTUHIOBbIX areHTCTB B COOTBETCTBMM C
NMOpsiAKOM, YCTaHOBMEHHbLIM B pasaene «O6Lue nonoxeHus». MNpu oTCyTCTBUN KPEAUTHBLIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOb3YITCS KpeauTHbIE PEUTUHIM POCCUNCKMX PENTUHTOBBIX areHTCTB. [1py OLeHKe NHOCTPaHHbIX SMUTEHTOB
YUMTBIBAIOTCH TE XEe PENTUHIN.

4.6.2. B uensax HacTosLero pasgena Mcnonb3yeTcs KPeaAUTHbIV PEWTUHT MO LUKarne pevTUHroBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BantoTe OCHOBHOIO Aorsra.

4.7. [nAa aKkTUBOB KOHTpareHTa, HaxoAsLWerocsa B coctosiHum geconra, PD ycraHaBnuBaeTcs paBHom 1.

4.8. Ansa 3agomkeHHOCTU, 06e cneYeHHOMN NOPYYUTEe NIbCTBOM, FrapaHTUe i, ONMLUMOHHbIM COralie HUeM UCMoJsib-
3yetca PD nopyunTens, rapaHTta, KOHTpareHTa rno onuuoHHOMY COrfalleHuto Ha 06ecrneYeHHyro YacTb 3a40JKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnn nopyuntenem no 3agofmKEHHOCTM OPUAMYECKOro Nniua BbICTynaeT M3nyeckoe nmuo 1, HaobopoT, TO UCTONb3Y-
eTCs HaMMeHbllee U3 roAoBbIX 3HavYeHUn nokasatenen CoR nopyuntensa n PD*LGD gormkHuka.

[na 3agomkeHHOCTH, obecrneyeHHOM CTPaxoBKOW, cnonbaytoTca PD gormkHUKa No 4OroBopy (akTuey).

Paspgen 5. Pacyet LGD

5.1. LGD npu ncnonb3oBaHUU peUTUHIOB MeXAy HapOAHbIX PeUTUHIOBbIX areHTCTB (B TOM Y1cne Npu nepexoae K
perTvHram Yyepes KOTUPOBKKM obnurauuin) n ncnonb3osaHun Moody’s speculative grade 6epeTtcsa ns otyeTa no exe-
rogHoOMy uccrieqoBaHuio KoprnopaTtusHbeix gedonTtoB (Annual default study), Tabnuua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga33 Ha ropusoHTe 1 rof, B COOTBETCTBUM C NPUHAANEXHOCTHIO
perTVHra KoOHTpareHTa / aMMTeHTa K rpynne perTUHIoB, AN KOTOpbIX onpeaensetca Recovery rate;

YKasaHHbIN NyHKT NPUMEHSAETCS TOMNbKO B Cryyae HeBO3MOXHOCTU onpeaeneHns LGD B cootBeTcTBUM € n. 5.13.

5.2. LGD ansa dwmsuyecknx nuy u MCB npu oTcyTcTBUM 06Gecneye HUA npuHuMaeTca paBHbiM 100%.

5.3.  LGD B npoLEeHTHOM OTHOLLEHMW C y4eTOM obecneyeHunsi onpeaenseTcs Kak OTHOLIeHUe makcumyma mexay 0 n
pa3HOCTbIO CYMMbI 3a40IMKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTU 0BecneydeHns K CyMMe 3af0MKEHHOCTHU.

5.4. [ns 3agomkeHHOCTU, 0becrneyeHHON NopyYnTEeNbCTBOM, rapaHTUMEN, OMLMOHHBIM COrfalleHMeM UCMoNb3yeTcst
LGD nopyunTens, rapaHTta, KOHTpareHTa no OMUMOHHOMY COrnalleHuio Ha obecneyveHHy YacTb 3aformkeHHocTw, ecnn PD
KOHTpareHTa no gorosopy 6onblue. Ecnu nopyyntenem no 3agormkKeHHOCTU KOPUANYECKOTO LA BbICTynaeT dmsnyeckoe nuuo
1, HaoOOPOT, TO MCNONb3YeTCsl HAMMEHbLLIEE U3 rOA0BLIX 3Ha4YeHW nokasatenen CoR nopyuntenst u PD*LGD gomnxHuka (cm. n.
4.8.).

5.5. [Ins 3apomkeHHOCTH, obecneyvyeHHo JOroBOPOM CTPAxXoBaHWs, B Cly4ae ecriv Tako JOroBop 3aKyeH co cTpa-
XOBOW KOMMaHWeN, MEILLLEV YPOBEHb penTUHra He Hwke BBB- (Baa3) unu Bxoasiei B CNMcoKk og00peHHbIX A4St CTpaxoBaHus
HeABMXUMOCTY NMobbIM U3 6aHKOB, yKasaHHbIX B [punoxeHun b, obecneveHne nprHMMaeTcs Ha BCO CYMMy CTpaxoBku 6e3 auc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B uHOM cnyyae, ncnonb3yeTcsi OUCKOHTMpPOBaHHasi Cymma CTpaxoBku. [opsgok onpeneneHus OUCKOHTa
(discount), ctaBkn AnckoHTMpoBaHus (R) 1 cpoka (Tex) ykasaH B onucaHum dopmyrbl 5.

5.7. B kayecTBE NMKBMOALMOHHOW CTOMMOCTH 0BecrneyeHns NpUHUMaETCsl AMCKOHTUPOBaHHAas CpaBeAnmBas cTo-
umocTb obecneveHmnst / CTpaxoBku No dopmyre:

33 Ecnu B Ny6vKyeMblx MaTepuanax perTUHIoBbIX areHTCTB UCMonb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpenenstoTtcs cieayowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMbln NpoUeHT BO3BpaTa N0 NPOCPOYEHHbIM BbiNaataM, NPpUBOANMBIN areHTCTBaMu 415 KaXXaoro
pel)'ITMHra B eXerogHbix nccnenoBaHusdx.
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Popmyna 5.
P
(1 +R) Tex/365

PV =3, * (1 — discount),

roe

PV — oucKOHTUpPOBaHHas cnpaBeannBasi CTOMMOCTb obecrneyeHunst / CTpaxoBKu;

P - cnpaBegnuBas ctoumMocTb obecneveHust, onpegeneHHas B COOTBETCTBMM C HacToswumn MpaBunamm onpeaeneHms
CYA / cymma nokpbITUS 3a,0MXEHHOCTM NO L,OroBOPY CTPaxoBaHWs;

Tex — KOMMYECTBO AHeEN OT AaTel onpegenexHus CHA fo gatbl oxuaaeMoro noctynneHns obecneyeHunsi B criyyae Hapy-
LweHns 0693aTenbCTB KOHTPaAreHToM, COrfacHo ycroBusm gorosopa. KonuyecTtBo AHen MoXeT ObiTb OrnpeneneHo Ha OCHOBaHWM
3KCNEepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNPaBNsIOLLE KOMMNAaHWUKN, ECMU CPOK HEBO3MOXHO YCTaHOBUTb OQHO3HAYHO, UCXOASA
13 yCroBwuiA forosopa.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

[nsa 3apgomkeHHoCTU, obecneyveHHow 3anorom, Tex onpeaenseTcs MOTUBUPOBAHHbLIM cyaeHneM. Cpok nonydeHus ae-
HEXHbIX CPeACTB, MNOMYYEHHbIX OT peanu3auun npegMeTa 3anora, onpegensieTcss Ucxo4s U3 ycnoBuin AoroBopa 3anora u cyll-
HOCTM NpegMeTa 3anora.

[nsa 3apgomnmkeHHOCTU, 06ecnevyeHHo OroBOPOM CTpaxoBaHusl, Tex ONpeaenseTcs ¢ y4eToM CPOKOB BbiMnathkl No 4Oro-
BOpPY CTpaxoBaHWsi MpU HacTynneHun gedonta KoHTpareHTa (Mpu3HaHMM KOHTpareHTa HemnnaTexecrnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CY)XXAEHUSI YNPABMSIOLLEN KOMMNAaHWUK, ECM CPOK BO3MELLEHNS HEBO3MOXHO YCTAaHOBUTL O HO3HAYHO, UC-
X0 U3 yCnoBuI JOroBopa.

[nsa cnyyaeB cynebHbix pa3bupaTtenbcTB (MNaHMpyeMbIX UMW TEKYLLMX) C 3anorogaTtenieM unm CTpaxoBLUUKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsiLEeB.

discount — AUCKOHT, onNpeaensieMblii B CreayoLem nopsigke:

B oTHOLIEHMM 3a00MKEHHOCTH, 0BEeCNeYeHHON TOPryeMbIMU LIEHHbIMK By Maramu:

e Ans UeHHbIX Bymar, ncnonb3yembix Ans obecnevenusi no caenkam PEMNO Ha MockoBckol Gupxxe — COOTBETCTBYHO-
LM AMCKOHT ansa caenok PEMNO34;

e [N aKu1ii MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHKax ctpaH O3CP:

o  BXOAALWMX B MHAEeKChl akumn ctpaH OQCP — kak cpegHun anckoHT ana caenok PENO Ha MockoBckor Gupske
13 TpeX akuu ¢ cambim BriM3kum no obbeMy cpegHeMecsaYHbIM 3a nocnegHune 6 mec. obopoTom;
O He BXOZALWMX B HOEeKChl akumn ctpaH OQCP — kak MakcuMarnbHbI AUCKOHT ang caenok PEMNO Ha MockoB-
ckom Bupxe ¢ akumamu ns nhgekca MMBB;

e ansa obnurauun ¢ pertnHramm Moody’s , S&P vnu Fitch — kak cpegHuii gnckoHT ansa coenok PEMO Ha MockoBckon
Obupxe 13 cnucka Tpex obnuraumii, obnagaromx TaKkMM Xe PeNTUHIOM (MO0 MeHbLUMM, MPU OTCYTCTBUM PaBHbIX) U CaMOW
Onuskon gropauuen.

B oTHOLWeEHWMM 3ag0rmKeHHOCTU, 06ecneyeHHON JOroBOPOM CTPaxOBaHUs (3@ UCKIIOYEHMEM Criyyasi, YKa3aHHOro B I.
5.5.):

e Ecnu cTpaxoBov KOMNaHum NpPUCBOEH penTuHr Hmke BBB- (Baa3) n cTpaxoBas koOMnaHus He BXOAMWT B CMCOK 04,06-
PEHHbIX ANSA CTPax0BaHWUs HEABWKUMOCTU HN OOHUM 13 6aHKOB, ykasaHHbIX B [punoxeHun b — AUCKOHT paccunTtbiBaeTcs B cne-
ayrolem nopsigke: kak PD cTpaxoBou komnaHum * LGD ctpaxoBow komnaHui. OT6op PD ons penTuHra cTpaxoBOW KOMMaHum
OCYLLLeCTBNSAETCA B COOTBETCTBUM C MOPSAAKOM, YCTaHOBMEHHbIM B Pasaene 4.

e [Ecnu cTpaxoBow KOMNaHWU He NMPUCBOEH PENTUHT M CTpaxoBasi KOMNaHUSA He BXOAWUT B CMMCOK 0O000peHHbIX Anst
CTPaxoBaHWs HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKa3aHHbIX B [NpunoxeHun b, AUCKOHT paccunTeiBaeTcst kak PD ans peituHra
Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs paBHbiM 100%. OT60p PD ans pevituHra Caa ocyLLecTBnseTcs B COOTBETCTBUU
C nopsizkoMm, ycTaHoBneHHbIM B Pasgene 4.

5.8. Mpu HanNMuMKM NopyynTenbCTBA (FapaHTUI, CTPAXOBOK, OMLMOHHBIX COrMalLeHWin) K PUOANYECKMX MWL, Ha BCIO Nnn
YacTb 3a0MKEHHOCTN (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopyunTtenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSIHUM OBECLIEHEHUS NO CPaBHEHMWIO C MOMEHTOM BO3-
HWKHOBEHMS 3aJ0MKEHHOCTH, ero 0b6a3aTensbcTBa NPUHMMAKOTCS B pacyeT C y4eTOM 06ecLEeHEHMS.

5.8.2. HeobecneyeHHble 06513aTENbLCTBA NOPYUNTENS/rapaHTa/CTpaxoBLUMKa, HaXOASLWErocs B COCTOstHUM aedonTa,
He NpYHUMaloTCs AN pacyeTa.

5.8.3. ObecneyeHHble 0b6sA3aTeNbCTBA rapaHTa/nmopyymMTens/CTpaxoBLLMKa NPUHUMAIOTCA C y4eToM obecnedeHus B
COOTBETCTBMM C MpaBuriamMmun, yCTaHOBNEHHLIMY HACTOSALLUM Pa3LENoM.

5.9. ObGecneyeHre, HaxoasiLLeecs B 3anore W npuHagnexalee KOHTpareHTy, HaxoAsWwemycst B COCTOSIHUM ae-
donTa (B TOM Yncne B COCTOSAHUM GaHKPOTCTBA), MOXET MPUHMMATLCS TOMBKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTUN U
CPOKOB MONyYeHus 3arnora.

5.10.  [Onga xunon HeasmwxumocTn LGD MoxeT npuHUMaTbcsa B pasmepe He MeHee YyeM 15% OT TekyLuen CTOMMOCTH
obecneveHus.

34 1na akuui - puck-napameTp Ans 3-ro AvanasoHa A PbIHOYHOrO pucka (CTaBka pMcka nageHus LeHbl), paccumTbiBaemblit AO «HKL» ans
COOTBETCTBYIOLEN 6yMaru; ans obnurauunin — pUck-napameTp Ana 2-ro AnanasoHa A5 pbIHOYHOIO pucKa (CTaBka pucKa najeHus
LeHbl), paccumtbiBaeMbii AO «HKL».
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5.11.  [na HeXunomn n KOMMEePYECKOM XUMNon3®> HeABMKMMOCTU — COMMAacHO OLEHKE OLIeHLLMKa, CAenaHHON C y4eToM
Ccpoka 1 nopsiaka nofyyYeHns B pesynbTaTe B3biCKaHMsI U Npoaaxu obecneveHnst B cnyyae geconTa, ¢ y4eToM NpuBeAeHUs Mo
CpOKaMm MonyyeHnst K MOMeHTy aedonTa.

5.12. B cnyyae nebutopckor 3a40MmKEHHOCTM MO apeHae Npuy UCMOoSb30BaHMM 06eCNeunTenbHOro U rapaHTUAHOIO
[enosvTa AaHHbIN 4eno3nT MOXET YUYUTbIBATbCA Kak NIMKBMOALMOHHAA CTOMMOCTb obecneveHnss 6e3 AUCKOHTUPOBAHUS.

5.13. Onpenenenne LGD npu HannyMm KOTUPOBOK MO MyOrv4yHOMY JONry KOHTpareHTa nubo KoMnaHwWi 13 rpynneol
KOHTpareHTa:

5.13.1. B cnyyae gedonTta no nyérnmM4yHoMy Aonry KoOHTpareHTa nubo KoMnaHum 13 rpynnbl KOHTpareHTa (ecnv gedonT
AN KOHTpareHTa BO3HUK M13-3a AedornTa 9ToM KOMMaHWM ero rpynnel, a cama 3afoimKeHHOCTb obcnyxmBaeTcs 6e3 HapyLueHun
ycnoBun gorosopa) Anst oueHkn LGD ncnonb3ayoTtesa (Mpy HannymMmn) KoTMpoBky nybnvyHoro gonra. OTHOLIEHWE MOSTHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKI) k HommHany moxeT 6bITb MCMONb30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanuums KOTMPOBOK NyBNMYHOro Aonra KoOHTpareHTa, HaxoasiLerocs B AedonTe, OTHOLLEHWE MOSTHOW
ueHbl (ueHa 3akpbiTus (legal close) + HK) k HomuHany gonroBoro 06s3aTenbLCTBa MOXET CUMTaTbCs OLeHKon Recovery Rate
ansa koHTpareHTta, LGD B atom cnydvae Oyaet paBeH 1 — Recovery Rate. [aHHbIi NoaXxo4 HEMPUMEHUM AMsi CIyYaeB OLEHKM
cybopANHMPOBAHHOIO U BEYHOrO AA0Nra, eCriv TOfIbKO HEe MMEeEeTCs KOTUPOBOK CaMoro OLieHNBaeMoro o6a3arensbcTaa.

Ona uenew n.5.13. ncnonbayetca ueHa obnvraumm + HKI, no AaHHbIM cneayroLwmx UCTOYHMKOB!

e [1na obnurauuin pOCCUNCKNX SMUTEHTOB 1 0ONMraLmini MHOCTPaHHBLIX SMUTEHTOB, B OTHOLUEHUM KOTOPbIX HE pac-
cuMTbIBaKOTCA LieHbl BHEGUpPkeBoro poiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraumm n HK[ no gaHHbIM MOCKOBCKOM GUpXK;

e [1na uHbIX obnuraunn — cnpaeBeffnBasi LieHa, onpegerieHHas B COOTBETCTBMM C HacToswmmu MpaBunamm
onpepnenenns CYA, yBennyeHHas Ha pasmep HaKoMmeHHOro KyrnoHHOro JoxoAa;

e [Ina uenen HacTosWwero pasgena, 3HadyeHne Recovery Rate okpyrnseTca o 2 3Haka nocne 3ansatow B Npo-
LEHTHOM Bblpa)KeHUM.

UHpopmayusi o ueHHbIx Bymazax, Ucronb3yeMbix 8 paMKax Hacmosiujeeo pasdena, npedocmasnsemcs Ynpaesnsouwel
KoMrnaHuel e crieyuasiuauposaHHbil derno3umapuli He no3dHee paboyezo OHs1, criedyrowe20 3a 0amol, 0 COCMOSIHUIO Ha KO-
mopyto onpederniiemcs cripagedrnueasi CMoUMOCMb akmuea 8 Coomeemcmeuu ¢ Hacmosiueli MemoQuKod.

Paspen 6. Pacyet COR.

6.1. MNpwn ncnonb3oBaHUM NS pacyeTa cnpaBenivBo CTOMMOCTU C Y4ETOM KPEAUTHOIO pucka JaHHbIX 0AHKOB MUK MHbIX
opraHmsauui YnpasnsawoLasa KOMNaHust yYnTbiBaeT CrieayloLmne nonoXeHus:

6.2. [Nog HeobecneveHHOW 3a40MKEHHOCTBIO B LieNax HacToswero MNpunoxeHns noHMMaeTcs 3aA40MKeHHOCTb 3a UC-
KIKOYEHNEM 3a0MMKEHHOCTN, 06ECNEeYeHHON 3ar0roM XUIonM HEOBMKUMOCTHY (MMOTEKA).

6.3. lNpw ncnonb3oBaHum AaHHbIX 06 06eCLEeHEeHHOW 3aA0MKEHHOCTH YNpaBnsaoLLas KOMNaHsa yYnTbiBaeT xapakTrep
obecueHeHus nverLencs 3ag0mKeHHOCTH, B TOM YACIIE CPOK MPOCPOYKM.

6.4. lNokasatenun Cost of Risk (CoR), ncnonbsyembie ons pac4eTa cnpaBeanveon CTOMMOCTU 3a40/KEHHOCTN Dnan-
YEeCKMX NnL,.

Insa uenen pacyeta Cost of Risk B oTHOLIEHMM HeobecneyeHHbIX NpaB TpeboBaHNs K PU3N4ECKMM NMLaM NCNoNb3YTCA
OaHHble otyeTHOCTM MCOO 3a 2022 r. NAO CbepbaHk.

[Ina oueHKn cTaHAapTHBIX akTMBOB UCMONb3yeTcs 3HadYeHne COR ans ctagmum 1, Ans oueHKn KpeauTHO-06eCLEeHEHHbIX
aKTMBOB MUCMonb3yeTcsi 3HaYeHne CoR gna ctagum 2 (Tabnuua 1).

Tabnuua 1

NoTpe6utenbckue U Npoymne ccyabl PU3nYeCcKUM NMuam

Twvn noptdens Heobecne4YeHHbIN

cTagus KpeguTHoro noptdens 1 2
3028.30 | 175.70

Banosasi CTOMMOCTb KpeauTos, MINpA. pyo.

pesepB nof obecLeHeHne KpeauTos, Mrpa. pyo. 87.6 38
2.89 21.63

CoR

[nsa uenew pacyeta Cost of Risk B oTHoweHun npae TpeboBaHus k usnyeckum nuuam, obecneyeHHbIX He MeHee Yem
Ha 80% OT HOMWHaMbHON CTOMMOCTWU 3a4O0SIKEHHOCTU 3ariorOM XWUIOW HEeOBWKMMOCTU, MCMONb3YTCA LaHHble OTYETHOCTM
MC®O 3a 2022 r. NMAO CbepbaHk (Tabnuua 2).
Tabnuua 2

35 Hanpumep, roCTMHULBI, XOCTESbl 1 T.1.
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XunuwHoe kpeautoBaHue manyeCcKux nuy,

Twn noptdens obecneYeHHbIN

CcTagusa KpeguTHoro noptdens 1 2
7 144.30 348.00

Banosasi CTOMMOCTb KpeauToB, MINpA. pyo.

8.70 18.90
peseps nop obecleHeHne KpeauTos, Mnpa. pyo.

0.12 5.43
CoR

Ecnu npaBa TpeboBaHus k onsnyeckomy nuuy obecneyeHsl MHbIM BUOOM MMYLLLECTBA (B TOM YuCne, MOPYyYNTENBCTBOM,
rapaHTuewn, ONUMOHHbLIM COrnaLleHneM, CTPaxXoBKOW), TO AN1si OLIEHKM ¢ y4eToM obecnedeHuns ncnonbdyetca CoR Tabnuupl 1, npu
aTtom BenunymHa CoR npupaBHuBaeTtcs k PD. LGD ¢ y4eTom obecnedeHns onpenenseTcs cootBeTcTBuM ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

Mpun packpbITM OGHOBMEHHbIX AaHHbIX B 0T4eTHOCTSIX MC®O 3a nocneayowme nepuobl ncnonb3oanne Cost of Risk

cnegyet ncnosnb3oBatb C TOro Mecdua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAA MHdopMaLUs.

Paspgen 7. MeTop yuyeTa KpeAUTHbIX PUCKOB NyTEéM OLIeHKU cnpaBe,anBoﬁ CTOMMOCTM NO OTHYETY OLEeHLWMKa No CoOCToNA-

HUIO Ha AaTy He paHee BO3HUKHOBeHUA coObITuA, Bedyuwero K o6ecueHeHuUo.

7.1. TpumeHeHne oT4yeTa OLUEHLMKA AN Lenen onpenerneHns cnpaBeasivBon CTOMMOCTM C y4eToM obecueHeHnst
BO3MOXHO TOJTbKO 4151 TEX aKTMBOB, AN KOTOPbIX Takasl OLEHKa JOonycTuMa B COOTBETCTBMM HacToswmmu [Npasunamum onpege-
nexusa CHA.

7.2. B cnyvae, ecnv B nepvog NPUMEHEHUS OTYETA OLIEHLLMKA 15 ONpeneneHnst CnpaBeanuBoi CTOMMOCTU BO3HU-
KaeT (BbIABNseTCcs) cobbiTue, Beayluee k obecLeHeHnto, To He06X0OMMO OCYLLECTBUTL BHEMMAHOBYHO OLEHKY aKTVBa OLEHLLMKOM
B TeyeHwne 20 gHel ¢ faThbl BbIABNEHUS MpU3HakoB obecLieHeHns. [laTta, no COCTOSHMIO Ha KOTOPYIO onpeaensieTcs HoBas OLEeHkKa,
He JomkHa ObITb paHee AaTbl BO3HVMKHOBEHMSA COObITUS, BegyLlero k obecueHeHmnto. C gatbl HAaCTynneHus cobbiTusi, BeayLuero K
obecLeHeHno, 1 A0 AaTbl NPMMEHEHNS HOBOrO OTYETa OLEHLLMKa, YNpaBnsioLas KOMNaHua AOoKHa CKoppekTupoBaTk nocnes-
HIOK0 U3BECTHYH CripaBeaANvBY0 CTOMMOCTb, ONpeAeNneHHyHo Mo OTYETY OLEHLLMKa, COCTaBNEHHOMY OO BO3HMKHOBEHMWSI TaKkoro
Co6bITWSA, C MPUMEHEHMEM METOA0B KOPPEKTUPOBKU CrpaBeaIMBON CTOMMOCTH, YKa3aHHbIX B HACTOSALLEM MPUMOXEHNN.

MpunoxeHue A k NMpunoxeHuto 4.

CnncoK UCTOYHUKOB, ncnosb3yemMbiX Ansa oueHKU KpeguTHOro pucka.

1. B OTHOLLEHWN IOPUANYECKNX NNLL:
e ynonHomo4veHHoe areHTcTBo 3AO «MHTepdake» https://www.e-disclosure.ru/;
e  MockoBckasa bupxa https://www.moex.com/;
e caunt UeHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaxHbix Aen https://kad.arbitr.ru;
e eOuHbIV eaepanbHbIA peecTp cBegeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eavHbIV hegepanbHbIN peecTp cBeaeHun o hakTax AesTenbHOCTW Iopuandeckmnx nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www. fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.conv;
e odmuManbHbIN CauT KOHTPareHTa/aMUTeHTa/KpeaUTHON opraHn3aumu;
e  CcepBUC NpefocTaBneHns Byxrantepckon (rogoBom) otyeTHOCTUM PoccTaTa - http://www.gks.ru/accounting_re-
port;
®  [JOKYMEHTbI, NONyYeHHbIe YNpaBnsioLLen KOMNaHnen, B OTHOLLIEHWUW KOPUMONYECKOro nuua

2. B oTHolEeHUn hr3nYecKknx NnuL:
e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e eOuHbl dhepepanbHbl peecTp cBeaeHuit o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHbIe YNpaBnsioLLel KOMNaHNEN, B OTHOLLIEHMM D13nYecKoro nuua
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MpunoxeHue b k NMpunoxeHuto 4.
Cnucok 6aHKOB, UCNOJIb3yeMbIX OIS y4yeTa CTpaxoBKu npu pacyeTte LGD

e BbaHk TuHbKohdD
e baHk Pycckun CtaHpapt
o baHk XoymKpeant

o JlokobaHk

o OTM-6aHk

o bBaHk PeHeccaHc-kpeant
o MTC-6aHk

o Kpeput-EBpona 6aHk

o (CbGepbaHk,

o bank BTB,

e PaliddanseHbaHK,
o BbaHk OTKpbITUE,

e [asnpombaHk,

o baHk IOM.P®
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MpunoxeHue B k NMpunoxeHuto 4.
OnpepeneHue COOTBETCTBUA YPOBHIO PpeUTUHIa Yepe3 Kpe AUTHbIN cnpen o6nurauum

Mopanok onpeaeneHns COOTBETCTBUA YPOBHIO PENTUHIa Ha AaTy OLEHKU:

1. OnpegenseTtcsa 4OXOOHOCTb K MoraileHuio no obnuraumam gaHHOW opraHusaummn cpokom 6onee 1 roga n meHee 3
ner. MNpu OTCYTCTBUM 0BNMraumin Co CPOKOM MeHee 3 NeT UCNoNb3yeTcsl Cnpag C MHAeKcaMu COOTBETCTBYIOLLEH CpoYHOCTH. Mpu
HanuuuM obnuraumnii Co CPoOKOM MNoraleHust ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cnpaga ucnonbaytotes 3 (Tpu) 06-
nraummn gpyrux aMUTEHTOB, MMEIOLLMX Kak BrIM3KkMe No CPOoKy M JOXOAHOCTY oGnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepensieTcs, AOXOAHOCTU Kakoro U3 MHOAEKCOB NOMyyYeHHasi JOXOAHOCTb No obnuraumum Hanbonee COOTBETCTBYET,
B KayecTBe Mepbl 61IM30CTN NCNONb3yeTCs CPEeAHUIA KpeQUTHBbI cnpag obnuraumin ¢ G-curve B CpaBHEHWUM C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HKe MHAEKCOB. KpeanTHbIA CNpag paccuuTbiBAETCS Kak pasHuLa Mexay A0XOOHOCTbIO K moralieHunio obnuraumm Ha
CpoK ee Alopauum n G-curve Ha 3ToT CPoK. B ykasaHHbIX Liensix MCnonb3yTcs creaytoLme MHAEKChI:

e VlHaekc koprnopaTusHbIx obnuraumin (1-3 roga, penTuHr =2 BBB-)

Tukep — RUCBITRBBB3Y

Onwucanune nHaekca - http://moex.com/a2197.

ApxvB 3HaveHunn - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHaekc koprnopaTtuBHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Twkep - RUCBITRBB3Y

Onuncanune nHgekca - http://moex.com/a2196

ApxvB 3HauveHun - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VlHgekc koprnopaTtuBHbix obnuraumn (1-3 roga, B- < pentuHr < BB-)

Twukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxvB 3HayeHun - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytoueit Tabnuue onpenenseTcs, Kako ypoBeHb PeNTUHIra UCMOSb30BaTb NPY ONpeeneHnun BEpPOSTHOCTM
nedonTa:

Moody's

MexxayHapoHas wkana

Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepositHocTb pgechonta gna oToOpaHHOrO pewnTUHra OonpedensieTcd Ha OCHOBAHMM OT4yeTa MO  eXerogHomy
uccnenoBaHunio kopnopaTtueHbeix AedonTos (Annual default study) ¢ npumeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl perTnHros, Beibupaetcs PD ana cpegHero 3HaveHns pentuHra rpynnel (Baa2, Ba2, B2).

UHopmayusi 06 ueHHbIx bymazax, ucronb3lyembix 01 yesnel pacyema kpedumHozo cripeda, npedocmasnsiemcsi
Ynpasnsarowel komnaHuel 8 crieyuanu3uposaHHbili Oerno3umapuli He no3dHee paboyezao OHs, cnedyrouezo 3a damod, o co-
CMOSHUIO Ha Komopyto onpedensemcs cripasednueasi CmouMocmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoOouKoU.
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MpunoxeHue I K MpunoxeHuto 4.
BepositHocTM gedhonTta 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, Hwskun puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuin puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCOKMI pUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
ONnA MHOCTPaHHbIX KOMMAHUMN
OTtpacnb PD
CTpounTenbCTBO 3aaHui 0,1503
Cknagckoe x03s1CTBO 1M BCnoMoraTtenbHas TpaHcnopTHas A4eATeNnbHOCTb 0,1049
MHBecTnumm n ynpasneHne HeIBUXNMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTesnbHble paboTbl 0,0762
Mpon3BoaCTBO METANMUYECKNX N30ENUIA, KPOME MaLLUH 1 0bopyaoBaHKSA 0,0615
[penocTaBneHne NpoYnx CEPBUCHBIX YCIyr 0,078
PosHun4yHas Toprosns 0,0659
[esTenbHOCTb MO NpeoCcTaBNeHNo NPOAYKTOB MMTaAHMUSA U HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOOYKTOB 0,0591
Mpoun3soacTeo MalnH 1 06opyaoBaHMs 0,0671
Mpoyee (cpeaHee 3HayeHue) 0,0904

MpunoxeHue [ k NMpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LUKAJl PEUTUHIOB Pa3fIMYHbIX PeUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA Mexay HapogHas
LKana 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) TUAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CcCC+ ccc
B+(RU) ruB+ Caa2 CccC CcccC
B(RU) ruB Caa3 CCC- CccC
B-(RU) ruB- Ca cC CcCcC
CCC(RUL) ruCCC Cc Cc CcccC
CC(RU) ruCC Cc C CccC
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NPUNOXEHNE 5

OCOBbIE METO[bl OLLEHKW, MPUMEHSAEMBIE B NEPUOA KPU3UCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. NpuMeHeHne penTUHIoB MeXAYHaPOAHbIX PENTUHIOBLIX areHTCTB.

1.1. CHuXeHune (0T3bIB) perTUHra KpeamTocnocobHOCTH, MPUCBOEHHOrO MHOCTPaHHLIMU PENTUHIOBBIMU areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTPaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpPeOuUTHBbIM OpraHnsaumsam, MHbIM POCCUMACKMM OpraHn3aLumsM, a Takke ux cneumanbHbIM lpuguydeckum nuuam (SPV) n goyep-
HMM KOMMaHWSIM U3 MHOCTPaHHbIX topucaukumin, Poccuiickon ®enepaunm, cybbektam Poccuiickon ®enepaumu, MyHULMNanbHbIM
ob6paszoaHuam nocne 01 despansa 2022 roga, He AABNsieTCA NPU3HaKoM obecLeHeHMs AN POCCUMCKMX KOHTPareHToB.

1.2. OnpegeneHue BepoaTHocTM aedhonTa (PD) no obs3atenscream B pyonsix 1 MHOCTPAHHON BantoTe Yepes3 PenTUHIu,
NPUCBOEHHbLIE MHOCTPAHHBIMU PENTUHIOBBLIMU areHTCTBaMU POCCUMCKUM KOMMaHUSIM, B T.4. UX CNeLUanbHbIM FOPUANYECKAM K-
uam (SPV), HeLenecoobpasHo.

Hanuune y poccuinckoro KOHTpareHTa perlThHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa He NMPUHMMAaETCA B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBME penTuHra. [ins onpepenerust PD gonycTuMo Ucnonb3oBaTh CrieqyoLlmne nogxonbi:

a) Vicnonb3oBaHune 3HaveHnsa PD poccuickoro pentuHrosoro areHtctea AO «3kcnepT PA» yepes conoctaBneHue pen-
TUHrOB POCCUNCKNX PEVTUHIOBBIX areHTCTB.

B cnyyae Hanuunsi y KOHTpareHTa penTuHra O4HOro U3 POCCUMCKUX PEATUHIOBLIX areHTCTB NpUMeHsieTcs 3HavyeHne PD,
onpeaeneHHoe pOCCMNCKNM penTuHroebiM areHTcTBoM AO «QkenepT PA» (ganee — AreHtcTBo) (Tabnuua 8 «YpoBHM (4acToThl)
nedonTta no pernTUHrOBbIM KaTeropusiM HauMoHanbHOW POCCUCKON PENTUHIOBOWN LKarbl AreHTCTBa Afisl BceX 0ObeKTOB peMn-
TUHra, KPOMe CTPYKTYPHbIX OBnuraumin 1 MHCTPYMEHTOB CTPYKTYPHOro (OMHaHCMPOBaHMA» B COCTaBe oT4yeTa 06 MCTOPUYECKNX
AaHHbIX 006 ypoBHAX Aedornta No PerTUHIOBBLIM KaTeropusm npuMeHsieMblX penTuHroBbix wkan Ha 01.01.2022. NcTo4Hwmk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpn aTOM B cnyvae Hanuyusl y KOHTpareHTa Heckonb-
KX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMW POCCUACKUMN PEATUHIOBLIMW areHTCTBamu, BbibpaeTca HauMeHbLUMIN PENTUHT U3 akTy-
anbHbIX 1 cooTHocuTes ¢ perTnHrom AO «3kenepT PA» B cootBeTCcTBUM C NprnoxeHnem «MeTtoguka onpeaeneHns cnpaseanu-
BOW CTOMMOCTW aKTMBOB C YYETOM KpeOuUTHbIX PUCKOB». B cnyyae HeobxogumocTu npoBectn conocTtaenenne pentuHroe OO0
«HKP» n OO0 «HPA» c pevitnuHramm AO «3kcnepT PA» ncnonb3yetcsa Tabnuua conoctaBneHns penTUHIOBbIX LUKan POCCUNCKNX
KpPeOUTHbIX PENTUHIOBbLIX areHTCTB, YkazaHHas B MIHdopmaumoHHoMm coobueHun BaHka Poccum ot 30.12.2021 «HdopMaums o
COMOCTaBMEHUN PENTUHIOBBIX LKA POCCUINCKMX KPEOUTHBIX PEATUHIOBBIX areHTCcTBY. [Ana otobpaHHoro pevituHra ot AO «3kc-
nept PA» BbIbupaeTcsi cooTBeTCTBYOLEe 3HaveHe PD no tabnuue 8 ons cpoka 1 roa.

[Mpu OTCYTCTBMM Y KOHTpPAreHTa penTuHra o4HOro 3 POCCUMCKUX PENTUHIOBBLIX areHTCTB 3HavyeHne PD onpepensieTcs
Ha OCHOBaHMWW aKTyarbHbIX MyONMYHbIX JOCTYMHbIX 4AHHBLIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKYeMOro Ha canTe areHTCTBa B COCTaBe OT4eTa Mo eXerogHoMy UCCrefoBaHuMo KoprnopaTuBHbix gedonToB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca
3HaveHne PD ans cpoka 1 roa.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCSILLMXCSA K NPeanpusaTUsAM Manoro n cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
bonee B rog), B cnyyae OTCyTCTBUSI PENTUHIa OQHOIO U3 POCCUNACKNX PENTUHIOBbBIX areHTCTB NPUMEHSIETCS CpeHAst BEPOATHOCTb
nedonta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM akTyarnbHOro oT4eTa Nno eXeroaHoMy UCCNeaoBaHUK Kop-
nopaTtmeHbIx edonToB (Annual default study) c npumeHeHneM COOTBETCTBMSA YPOBHEN penTUHIroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtcs 3Ha4yeHne PD gns cpoka 1 rog.

1.3. Onpepenexune 3HayeHnss LGD BO3MOXHO N0 akTyanbHOMY OTHETY MHOCTPAHHOIrO PEMTUHIOBOro areHTcTea Moody’s
Yyepes CoMoCTaBNEeHNe PENTUHIOB POCCUNCKMX PENTUHIOBbLIX areHTCTB.

3HaveHve LGD onpegensieTcs Ha OCHOBaHWMM aKTyarnbHbIX MYGNUYHBIX OOCTYMHbIX AAHHBIX U3 OT4YeTa PENTUHIOBOro
areHTcTBa Moody’s No exerogHomy McCrneLoBaHuo koprnopaTuBHbix AedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 rona Ha ropn3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTBIO

COMOCTaBEHHOrO PENTUHra KOHTpareHTa K rpyrne pelTMHIOB, A KOTOPbIX OnpeaensieTcs recovery rate36.

36 Ecnim B Ny6MKyeMbIX MaTepuasiax peiTUHIOBbIX areHTCTB UCMOMb3yeTCs nokasatesib Recovery Rate (RR), To notepu npu aecdosre (LGD) onpeaenstorcs cieayowmm
obpa3zom:
LGD=1-RR,
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B cnyyae Hanuuns y KoOHTpareHTa peTuHra O4HOro U3 POCCUNCKUX PEUTUHIOBLIX areHTCTB Yepes ConocTaBrieHne pen-
TUHroB B cooTBeTCcTBMM C [MpunoxeHnem «MeToamka onpeneneHvs crpaBensivBoil CTOMMOCTA aKTUBOB C YYETOM KpeOuTHbIX
pUCKOB» OMNpenenseTcs PeNTUHT PEUTUHIOBOro areHTctea Moody's. Npu 3ToM B criyyae Hanuymsi HECKOMNbKUX PEUTUHIOB, NpU-
CBOEHHbIX Pa3HbIMN POCCUNCKUMW PEWTUHIOBBIMW areHTCTBaMK, BbIOMPaeTCA HauMeHbLUMIA PEWTUHT U3 akTyarbHbIX U COOTHO-
cuTCH C perTuHrom areHtcTea Moody’s. B cnydae HeobxogmmocTn nposectu conoctasneHne pentuHros OO0 «HKP» n OO0
«HPA» ¢ pevituHrom areHtctea Moody’s conoctaBneHune ocyuiectansieTcs yepes pentuHrn AO «OkcnepT PA» ¢ ucnonb3oBa-
HMeMm Tabnuupbl CONnocTaBNeHNs PEUTUHIOBbIX LUKan POCCUNCKUX KPeAMTHBIX PEMTUHIOBbLIX areHTCTB, ykasdaHHoW B VHdopmaum-
OHHOM coobuleHnn BbaHka Poccum ot 30.12.2021 «MHpopMaumsi 0 coOnocTaBneHUN PEATUHIOBbLIX LLUKAN POCCUNCKUX KPEAUTHbIX
PENTUHIOBLIX areHTCTB». Hannume y KoHTpareHTa pernTvHra MUHOCTPaHHOro PENTUHIOBOrO areHTCTBa He NPUHMMAaeTCs B pacyeT
N paccMaTpuBaeTCs Kak OTCYyTCTBUE PerTuHra.

[nsa KpynHbIX KOHTPareHToB, HE OTHOCSILLMXCSA K NPeanpusaTUsAM Manoro n cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
bonee B rog), B cnyyae OTCYTCTBMSA PEWTUHra OQHOrO U3 POCCUNACKNX PEWTUHIOBBLIX areHTCTB NPUMEHSAETCA 3Ha4YeHne recovery
rate ona Speculative Grade.

1.4. Nopsapgok onpeaenexns sHavyeHun PD n LGD gnst MHOCTPaHHbIX KOHTPareHToOB HE MEHSIETCS.

2. JedonT vnm npocpoyka no BantoTHbIM 0693aTensCcTBam.

2.1. Onsa KOHTpareHTa MOXeT He cunTaTbCsl CoObITUEM AedonTa unm obecueHeHnst HemcnonHeHne 06a3aTensLCcTB B Ba-
ntoTe, OTANYHOW OT POCCUICKOro pybrsi, ecnv MMerTCs OCHOBaHMSA nonaratb, YTo AedonT npou3oLuen u3-3a cobbiTui, He CBS-
3aHHbIX C AeATEeNbHOCTBI0 KOHTPareHTa, Hanpvmep, BBEAEHUS CaHKUMI, 3anpeTa/HEBO3MOXHOCTU Pac4éToB CO CTOPOHbI UHO-
CTPaHHbIX KOHTPareHToB UM POCCUNCKUX FOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnornHeHHble 0693aTenbCTBa KOHTPAreHToB, B TOM YUCIe MO BbiNnaTe KynoHOB M ANBUAEHO0B B MHOCTPAHHOM
BantoTe, No COCTOAHMIO Ha 31 nons 2022 BKNIOUYNTENBHO CYMTAOTCH HaxoasALWmMMMCs B aecbonTe B crny4vae, ecrv Takoe Heucnon-
HeHWe BO3HUKITO B pe3ynbTaTte AeACTBUI (6e30eNCTBUSI) MHOCTPaHHbIX 4EM03UTaPHO-KITMPUHIOBBIX KOMNaHWiA (B T. 4. MeXayHa-
POAHBIX PACYETHO-KIMMPUHIOBBIX LIEeHTPOB «EBpoknup BaHky, r. Bpioccenb, n «Knupctpum BaHKUHI», 1. JllokcemBypr), MHOCTpaH-
HbIX GaHKOB MIM MHbIX CAHKUMOHHBLIX AENCTBMIA MHOCTPaHHLIX FOCyAapcTB U (Mnun) perynupytowmnx opraHos. OedonT u obecLe-
HEeHMe B OTHOLLEHUWM CaMOro KOHTpareHTa/aMuMTeHTa, B TOM Yucrne nepekpecTHbin AedonT no ero nHbIM 06s13aTtensbCcTBam, He
BO3HMKAIOT.

o 31 nions 2022 roga HencnonHeHne Takmx 06s3aTenbCTB He ABnsieTcs cobbiTeM obecueHeHus unu gedonTa ons
Lerien KOppekTMpOBKU cnpaBeasiBon CTOMMOCTU TakOW 3a00/MKEHHOCTH.

2.3. C 31 miona 2022 ropa (BktouMTENBHO) 06593aTeNbLCTBA NO LeHHBIM Bymaram B MHOCTPaHHON BarntoTe OLEHUBaTCS
cnepyowmmM obpasom:

2.3.1. O6sa3aTenbCcTBa, B TOM YMCne No Bbinate KynoHOB M AMBUOEHAOB, BbIPaXXEHHbIE B MHOCTPaHHOM BanoTe, B OT-
HOLLEHWM LieHHbIX OyMar, XpaHEHME KOTOPbIX OCYLLECTBINSETCS Ha CHETE HOMMHAMNBHOMO AepXXaHNs crneumanuaMpoBaHHOro Aemno-
3uTapus, oTkpbiToro B HKO AO HP[, n no koTopbIM BhinnaTta He MoXeT ObiTb Npon3BefeHa B pybrsix B COOTBETCTBUM C LENCTBY-
OLLIMM 3aKoHoAaTenbCTBOM P®, ¢ AaThl NPU3HAHUS B UMYLLIECTBE NAeBOro MHBECTULIMOHHOIO hOHAA NPU3HAaTCS HaxoAaLWUMUCS
B cocTosiHum fedonTa, LGD no atnm obsizatenscream npuHumaetcst paBHbiM 100%.

2.3.2. ObgasatenbCTBa, B TOM YMCre No BbinnaTte KynoHOB U AUBMOEHOO0B, BbipaXXEHHbIE B MHOCTPAHHOW BanoTe, B OT-
HOLLUEHWM LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMMHANBHOMO AepXaHnsa cneumManuampoBaHHOro Aeno-
autapusi, otkpbitoro B HKO AO HP[, v Bbinnata no KoTopbiM MOXET ObITb Npon3BefeHa B pybrsix B COOTBETCTBMU C AENCTBYIO-
UMM 3aKoHoAaTenbCcTBOM P®, ¢ gaTbl NpM3HaHns B UMyLLECTBE MaeBOro MHBECTULIMOHHOIO )OHAA OLEeHMBalTCA B obLiemM no-
psipke, yctaHoerneHHom MCYA MN®, npu aTom ¢ gaTbl HacTynneHus gedgonta cornacHo MNCYA MNP LGD no atum obs3aTernb-
ctBaM npuHumaetca pasHbeiM 100%. B crniyyae ecnv npamo unu KOCBeHHO cTana Habniogaema wnv JocTynHa MHdopmaums o
TOoM, 4TO obsi3aTenbcTBa OyAyT MoralleHsbl, B TOM Yicne B pybnsx B CyMMe, SKBMBANEHTHON CTOMMOCTM 06a3aTensCTB B MHO-
CTpaHHOWM BantTe, B ONpPEeLEneHHbIN CPOK, CPOK HACTynneHuss aedonta MoxeT ObiTb M3MEHEH (YBENUYEH UMW YMEHbLUEH,

0hopMnAeTCH MOTUBUPOBAHHLIM CYXXAEHVNEM YIPaBSIOLLEN KOMIaHNK).

roe:
RR (recovery rate) — oxuaaeMmblii NpoLEHT BO3BpaTa Mo NpoCpPOYEHHbIM BbinsaTaM, NpUBOAUMBIA areHTCTBaMU AN KaXA0ro peiTuHra B eXerofHblx nccneoBaHmsX.

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

61



2.3.3. ObgasatenbCTBa, B TOM YMCre Mo BbiMnaTte KyrnoHOB U AUBMAEHOOB, BbipaXXEHHbIE B MHOCTPAHHOW BartoTe, B OT-
HOLLIEHMM LIeHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTBNSAETCS Ha CHETE HOMUHANbBHOMO AepPXaHUs cneumanm3MpoBaHHOro aeno-
3uUTapusi, OTKpbITOro B MHbIX Aeno3unTtapusix, kpome HKO AO HP[, oueHunBatoTcs B 06Lem nopsigke, ycraHoneHHom NMCHATMND.
C paTbl, Korga npsiMo Uim KOCBEHHO CTana Habrntogaema unm gocTynHa nHgopmMaumsi o ToM, YTo obssatenbcTBa He ByayT nora-
LLeHbl B pe3ynbTaTe B pe3ynbTaTe COObITUIN, Yyka3aHHbIX B M. 2.2, TakMe 00a3aTenbCcTBa NpU3HaTCA HaXOASaLWMMUCS B COCTOSIHUN
pedonTta n LGD no atnm obs3atenscTam npuHnmaeTcs paBHbIM 100% (pelueHne odopMnseTcs MOTUBMPOBAHHBLIM CYyXXOEHNEM
ynpaBnstoLwen komnaHmu).

2.3.4. ObsazaTtenbcTBa, B TOM YMCne MO BbiNnaTe KyrnoHOB W AMBUOEHAOB, B OTHOLLEHUN LiEHHbIX ByMar, xpaHeHue KoTo-
pbIX OCYLLIECTBMNSETCH Ha CYETE HOMUHANBHOIO AEPXaHUs Cneunanv3npoBaHHOro Aeno3iTapus, OTKPbITOro B MHbIX Aeno3nTa-
pusx, kpome HKO AO HP[, npu ycnosuun nogreepxaeHnsa koHeyHoro xpaHeHns B HKO AO HP[, oueHuBaiTca aHanornyHo
.0bs3aTenbcTBaM, B TOM YMCIe NO BbinfaTte KynoHOB U AVBMAEHOO0B, B OTHOLLEHWM LIEHHbIX By Mar, XxpaHeH/e KOTOPbIX OCYLLIECTB-
nseTcst Ha CYETE HOMUHANBHOIO AepXXaHus cneumanmanpoBaHHoOro genosurtapus, otkpbitoro 8 HKO AO HP[.

3. OcobeHHOCTN onpeaeneHns akTUBHOMO PbIHKA.

OnpefeneHne akTMBHOrO pbiHKa OCYLLLECTBNSAETCSA C Y4ETOM TOr0, YTO BO3MOXHOCTb UCMOMb30BaHWSA AaHHbIX Nocnesa-
HEro TOProBOro AHA Ha TOProBbIX NSOLWankax He NPUMEHSIETCS B Cryvae, Korga HeTOproBbii AeHb (U OTCYTCTBUE TOProB Ha
(hOHOOBOM PbIHKE) CBSI3aH C MPUOCTAHOBKOW TOProB Mo pelueHnto baHka Poccun, NprocTaHOBKOM TOProB B Clyvae AOCTUXEHUS
YCTaHOBIEHHbIX BUPXKeV NOPOroBbIX 3HAYEHUIA UNN MHBIMU COBBITUSIMU (COrMacHoO MOTUBUPOBAHHOMY CYXXAEHUIO YNpaBnsaoLwen
KOMMaHun), cnocobHbIMU CyLLLECTBEHHO MOBNUATL Ha U3MEHEHWe CnpaBearnMBONA CTOMMOCTM B TaKOW HETOProBbIv AeHb NO cpaB-
HEHUIO C NOCNEeLHUM TOProBbiM AHEM. B cnyyae, ecnn Bo3HMKLLME 06CTOATENBLCTBA NPUBOAST K 3aTPYAHEHNO (HEBO3MOXHOCTM)
onpeaenennsi CnpaBeanMBoi CTOMMOCTU akTUBOB, YNpaBnsitoLLlas KoMnaHusa obsizaHa NPUOCTaHOBUTL Bbigady, noralleHme n oo-
MEH MHBECTULIMOHHBIX NAeB NaeBoro MHBECTULMOHHOIO hoHAa NO NPUYMHAM, HE 3aBUCSLLMM OT yNpasnstoLen komnaHum, 6es-
OTHOCUTENbHO TVNa NaeBoro MHBECTULIMOHHOIO POHAA U HE3aBUCKHMO OT (DaKTUYECKOro NpoBEeAEHNS NpoLUeayp No Bbigade, no-
ralweHno 1 06MeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HUKHOBEHUSA 00S13aHHOCTY MO NPUOCTAHOBIEHMIO.

4. OnpepgeneHne 6e3pnCKOBON CTaBKW.

B oTcyTcTBUM BO3MOXHOCTM OnpeaeneHus aktyanbHbiX 3HadeHun Kb MockoBckolr GMpxu, B kayeCcTBe BPEMEHHOW anbTepHa-
TMBbl 6E3PNCKOBON CTaBKWN ANA ONpeAerneHvs cnpaBeanmBon CTOMMOCTU 0B6A3aTenbCTB CO CPOKOM A0 noraleHus He Gonee 6
MecsiLEB MOXET ObITb MCMONb30BaHa CTaBka, pacCYnTbiBAaeMas METOAOM MHTEpPnonAunM (Hanpumep, NUHEWHOW) Ha OCHOBE
ctaBok MosPrime (nubo ctaBka RUONIA nocne npekpalieHus pacyeTa n nybnukaumm ctaskm MosPrime) nubo ROISfix Ha paTty
onpegeneHnst cnpaBennvBo CTOMMOCTU, AN 06A3aTenbCTB CO CPOKOM noraileHmsa Ao 1 roga — Ha ocHoBe cTaBok ROISfix Ha
[arty onpefeneHvs cnpaBeafIMBoON CTOMMOCTU. BbiOop CTaBkM B OTHOLLIEHMM akTUBa Ynpasnsiolas komnaHus odopmMnseTt mMo-

TUBUPOBAHHbLIM CyXXAEHWEM U NpegocTaBnseT ero B CneunanunsnpoBaHHbIi 4eno3uTapui.
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