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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

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

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

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

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

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

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

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLIO OCBEAOMIIEHHBIMU U HE AENCTBYIOLWMMU MNOA AaBneHneM o06CTOATENbCTB CTOPOHAMM, HAa OCHOBHOM MNnn Hanbo-
riee BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLUMX PbIHOYHBIX ycrnoBusix. CnpaBegnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTparT no caerke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HANoroB, BKIMHOYEHHbIX B CTOMMOCTb CAESKU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

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

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

e CyLlecTByeT MOAENb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLIEHWUTb OCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBasi nnoliagka — TOproeas nnolagka POCCUNCKON BUPXK 1 (M) MHOCTPaHHOM BupXu,
3akpenneHHas B Npasunax onpegeneHns CYA k koTopown y YnpaBnsiiowen KoMnaHum ecTb OCTYN, Kak HanpsiMylo, Tak U Yyepes
(PUHaAHCOBbIX NOCPEOHMKOB. YKa3aHHble GMpKeBble NMoLaaKkv NpMBeAeHbl B MPUIOXKEHNMN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 006s3aTenLCTBOM npoBoaATCcA C [0CTaTO4YHOM 4acToTOM N B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb Mchopmau,vno 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 06bIYHO coBepLuaeT caenkun.

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

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

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

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

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

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

OnepaunoHHas aebuTopckas 3af0MKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xxo4e Hopmarb-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHLI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHOM K NoMny4yeHuto 3aJ0rMKEHHOCTH, a Takke K obecueHeHNo 3ad0mMKEeHHOCTU. Takasa 3aao0MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOKD) NPaKTUKy B3aMMOLEVCTBMSA C KOHKPETHbIM BMOOM AeOUTOPCKOW 3a40IMKEHHOCTU. YCTaHOBMEHHbIE CPOKM Mpo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXXAEHMe — 3TO AOKYyMEHTarnbHO 0opMIIEHHOE NPOEeCCHOHanbLHOE CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCnornb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTM, O BbISBNIEHHbIX OCHOBaHWUSX NPU3HaHUS/NpeKkpaLLeHUs Npu3HaHUSa akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeanvnBon ctoumocTn B cooTBeTcTBUM ¢ MCHO 13. MNprMeHeHne Takoro CyxaeHns 4onycTUMo B criyyasx, ycTa-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUME NMONOXEHUA

HacTosiwme MpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro naeBoro MHBeCTULIMOHHOIo hoHAa pbl-
HO4HbIX PMHAHCOBBLIX UHCTPYMeHTOB «llepBas — ®oHA akuuii ¢ BbinnaTon goxoaa» (nanee — MNM®) paspaboTtaHbl B COOT-
BeTCTBUM C YkasaHuem Ne 3758-Y ot 25.08.2015, depgepanbHbiM 3akoHOM «O6 MHBECTUMUMOHHBLIX poHaax» N 156-d3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULIMOHHBIX hoHAAX") N NPUHATBIMU B COOTBETCTBMU C HUMU HOpMa-
TUBHbIMW aKTamu.

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

natenbctBy PO.
HacTtosiwme lMpasuna onpepenexHua CHA scTynatoT B cuny ¢ 03.04.2023 r.

Hactoswwme MNpasuna onpegenenna CHA onpeaenstoT:

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

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

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

®  MOPSAOK NPU3HAHMS PbIHKOB aKTUBOB N 00A3aTENbCTB aKTUBHbLIMU;

e  KpuTepuu Bbibopa crnocoboB 1 Mogene oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTUBOB W 00513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NoASeXalMX OLEHKE OLIEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHNS TAKOW OLIEHKN;

e MOpPSAOK KOHBEPTALMU BEMNUYMH CTOMMOCTEN, BblpaXXEHHbIX B OAHOWN BanioTe, B APYryto BanioTy;

e nopsigok hopMUPOBaHNSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu Y MNnNo;

e MOPSAOK YPEryrMpoBaHUs pasHOrmacuin Mexay ynpaenstoLen KOMNaHnen u cneumannanpoBaHHbIM Aeno3nTapuemM npm
onpegeneHMn CTOMMOCTU YUCTbIX aKTMBOB.

MpaBuna onpepeneHns CHA MoryT Takke onpeaensTb NopsifoK OCYLLECTBEHWS UHbIX npouedyp B Lensx pacyeTa
CYA MNND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOrO nas NMN® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnyyae He06X04MMOCTU BHECEHMS U3MEHEHMI U AoMonHeHWi B MNMpaBuna onpeae-
nexust CHA k HUM npunaraeTcsi NOSICHEHWE MPUYUH BHECEHWUSI TakMX U3MEHEHWI 1 JOMOMHEHUI 1 yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3AMEHEHWIN U OOMONHEHWI B HacTosilwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEIOQOBOW CYA MUa®

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

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

CUYA onpepensetca He no3gHee paboyero AHA, Crieayowlero 3a AHEM, N0 COCTOSIHUIO Ha KOTOPbIW OCYLLECTBNSeTCS
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

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

. B Cry4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMWS WX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HUKHOBEHWNSI OCHOBaHWUSI €ro MpeKpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH n3 peectpa NN,

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

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anATo, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu Y NN, gencreyrowmmmn Ha aaty onpegenexnms CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

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

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

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

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

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

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

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

Ha ocHoBaHuM oTYyeTa oueHLLMKa onpeaenseTcs cnpaBeanvMBas CTOMMOCTb MO CNeAyLWUM akTMBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmMK Mpasunamm onpeaenenns CYHA oTCyTCTBYHOT UHbIE CMO-
CcOObl OLIEHKU;

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



. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clty4ae Halm4dna npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeaeneHna CﬂpaBeD,ﬂMBOI;I CTOMMOCTW.

MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

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

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

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

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

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

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

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

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaeun onpegene-
Hus CHA

lMopsaok NpM3HaHUA pbIHKA OCHOBHbLIM

[N pocCUNCKUX LeHHbIX 6ymar

Ona obnuraumim BHEWHUX O06GNUrauuoH-
Hbix 3aumoB Poccuickon Pepepauum,
AONTrOBbIX LeHHbIX 6yMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbLIX LIEH-
HbIX GyMar MHOCTpaHHbIX rocyaapcTB,
LeHHbIX Oymar mexayHapoAHbix u-
HaHCOBbIX OpraHu3auum, AoNyLeHHbIX
K TOpraMm Ha pPOCCUWCKOM OupxxeBOM
nnowaake

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

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCH akTMBHBIM PbIHKOM — POCCUN-
ckasi GupxxeBas nnowagka us Yicna akTUMBHbLIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLMN OOLWMA 06BEM CAEMOK MO KONMMYECTBY LIEHHbIX Oymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMM 06 o6 beMe caenoK No KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmauusa 06 obbeme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLaAKaX OCHOBHbLIM
PbIHKOM CUMTaEeTCs TOProBasi NioLlazaka ¢ HaMboNbLUNM KONMYECTBOM CAENOK 3a
OaHHbIA nepuoa.

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

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

Mpu oTcyTcTBUM MHDOPMaLMKM 06 o6beMe cAenok Mo KONUMYECTBY LIeHHbIX Bymar
ucnonbayeTtcs MHdopMaLms 06 o6beme caenok B AeHEXHOM BblpaxeHun. Mpu
3TOM BENUYMHLI 06 beMa cAernoK B BanoTe KOTUPOBKU NeEpPeBoaaTCs B py6nv no
kypcy baHka Poccum Ha paty onpepenenusa CHA. Mpu paBeHcTBe ob6bema cae-
JI0K Ha pas3finMyHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHMUTaeTCHd TOpPro-
Baa nnowiagka c HanbonbLUNM KONMYECTBOM caenok 3a ,EI,aHHbII7I nepwvoa.

Ona oonurauni BHELWHUX 06UraumoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
OOJNrOBbIX LIeHHbIX 6yMar MHOCTpaH-
HbIX roCyAapcTB, eBpoo6Gnuraunm MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeH-
HbIX 6ymMar MHOCTPaHHbIX rOCyAapcCTB,
LieHHbIX 6ymar MexxayHapoaHbIX u-
HaHCOBbIX OpraHM3auun, ans KOTopbIixX
OTCYTCTBYeT LieHa aKTUBHOW POCCUM-
CKoOM GupxKeBOW nnowagku

BHebupxeBOW PbIHOK.

[nsa oueHkn CI'IpaBe,D,J'IVIBOIZ CTOMMOCTU LUEeHHbIX 6ymar MCcnonb3yrTCA MoAeNIn OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAENN OLUEHKN CTOUMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe Mmoesin OLueHKW, Mo KOTOpPbIM onpeaeneH aHarnormyHbl akTuB.

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

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoA CTOMMOCTU
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LieHHas 6ymara poccui-
CKOro aMMTeHTa

Ona o6nuraunn BHeLWHUX
06GNUrauMoHHbIX 3aMMOM
Poccuickon ®eanepauum,
OONroBbIX LIeHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
ynapcTB, LEHHbIX Gymar
MeXxAyHapoaHbIX (puHaH-
COBbIX OpraHuv3auun, go-
nNyweHHbIX K Topram Ha
poccuirckon GupxeBown
nnowaake

Ons UeHHbIX 6ymar POCCUMNCKMX IMUTEHTOB, 3a UCKITKOYEHUEeM ob6nurauumn POCCUNCKUX
9MUTEHTOB.

[lna onpepeneHnst cnpaBeanvBoi CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOTO pbiHKa (13 YMcna
aKTMBHbIX pOoccuiickux 61px), BolopaHHble B criegytoLem nopsiake (yobiBaHua npuopuTeTa):

e  LieHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpXK Ha aaTty
onpepenexuns CHA npu ycnosuv NoaTBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUSA NpusHaeTcs KOPPEKTHOW, €Crin packpbiThl 4aHHbIe 06 o6beme Topros 3a AeHb
1 06bEeM TOProB He paBeH HyIMo M Takas LeHa 3aKpbITUS He paBHa HYno.

e  CpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUINCKON BUpPXM
Ha gaty onpegeneHus CYA,;

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

LleHa cnpoca, onpepeneHHas Ha gaty onpefenexdus CHA, npusHaeTcs KOPPEKTHOW, ecrnv oHa
Haxo4WTCs B UHTepBane Mexay MUHUManbHOM 1 MakCMMarbHON LieHaMn CAENOK Ha 3Ty xe AaTy
3TOM Xe Bupxu;

Ansa o6nuraumMn poccUMMCKUX aMMTEeHTOB. [N o6nuraumMin BHeWHUX OGNUMralMoHHbIX 3au-
MoB Poccuiickon ®Pegepauumu, AONroBbIX LeHHbIX 6yMar MHOCTPaHHbIX FrocyAapcTB, eB-
poobnurauui MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIEHHbIX 6yMar MHOCTPaHHbIX rocy-
[ApCTB, LEeHHbIX Gymar MexayHapoAHbIX (PMHAHCOBbLIX OpraHu3auui, AONYLEHHbIX K
TopramMm Ha pOCCUMMACKOM OupxxeBOM nnoLiaake

[na onpepeneHws cnpaBeasiMBON CTOMMOCTW MCNOMb3YOTCA credylolime LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BMpPXK), BbIbpaHHbIe B criegyowem nopsgke (yobisaHus
npuopuTeTa):

e  CpefHeB3BeELLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUICKON
Oupxu Ha gaTy onpeneneHusi CHA;

e  pblHOYHas UeHa (2) Ha MOMEHT OKOHYaHWSA TOProBON CECCUM POCCUMNCKON BUpXMK Ha
paty onpegenenua CHA.

CnpaBeanveas CTOMMOCTb AOMTOBOM LEHHOM ByMarn onpeaensieTcsl ¢ y4eTOM HAKOMIEHHOro
KYMOHHOTro foxoAa Ha aaty onpeaenexus CHA.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
crpaBeanvBon CTOMMOCTU LIeHHON ByMary NpuMEHSIoTCS MOAENN OLEHKM CTOMMOCTM LIEHHBIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B aTtom cnyyae Ha gaty onpegenexnna CHA ponyctumo
MCMOonb30BaTh LieHbl NOCNEAHEro TOProBOro AHS OCHOBHOW BUpXN.

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

[nsa onpenenexHvs cnpaBeaniMBon CTOMMOCTU UCMNOMb3YETCs LeHa 3aKpbITUSi OCHOBHOIO pbiHKa
Ha paTty onpegeneHus CYHA npy ycnoBumn NOATBEPXKAEHUSA €€ KOPPEKTHOCTH.

LleHa 3aKkpbITUA NpusHaeTca KOPPEKTHOW, €Crn packpbiThl AaHHbIe 06 06beme TOpros 3a AeHb
1 06beM TOProB He paBeH HynIo.

Ecnn Ha paty onpepenenus CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, Of1s1 onpeeneHust
cnpaBesivBof CTOMMOCTY LIeHHOW BymMarn NpUMEHSIOTCA MOENU OLEHKU CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi.

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

Mopaenu oLeHKn CTOMMOCTH LieHHbIX Gymar, Ans KoTopbiX onpeAensieTcsi akTUBHbIA BHEGMPXKEBOW PbIHOK UMK AN
KOTOPbIX MUMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHble 6ymaru

Mopspok onpepgeneHns cnpaBeanMBoM CTOMMOCTHU

LleHHas 6ymara poccuii-
CKOro aMMuTeHTa (3a uc-

CnpaBepnuBasi CTOMMOCTb aKLUi, obpaLlatoLLMxcs Ha POCCUMCKUX U MHOCTPaHHbIX POHAO-
BbIX BMpxax, onpegenseTcs B COOTBETCTBMN C MOAENbIO OLEHKWN, OCHOBAHHOW Ha KOPPEeKTU-
poOBKe nctopuyeckomn LeHbl (Mogens CAPM).
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KNn4YeHUemM UHBeCTULMOH-
HbIX MaeB POCCUMCKUX Na-
€BbIX UHBECTULMOHHbIX
¢oHO 0B, UNOTEYHbIX cep-
TucukaToB yyactusa), no-
neBas LeHHas 6bymara
MHOCTPaHHOIo 3IMUTEHTA,
a TaKke aKuMU MexayHa-
POAHbIX KOMNaHUA

[JaHHaa KOpPEKTUPOBKa NPUMEHSIETCS B CryYae OTCYTCTBUSI HabnogaeMol LieHbl B TeYeHue
He Gornee fecaTu paboynx aHel (Aanee Ucrnonb3yeTcs 3 ypOBEHb OLIEHKN).

[ns uenen oLeHkU cnpaBeanMBoOi CTOMMOCTU UCMOMNb3YeTCs CPaBHEHUE AUHAMMWKN OOXOLAHO-
CTM 3a onpefereHHbIN NPOMEXYTOK BpeMEeHN aHanumanpyemoro omHaHCOBOro MHCTPYMEHTa C
OVHaMUKOW PbIHOYHBIX MHAMKATOPOB. B KayecTBe pbIHOYHOMO MHAUKaTopa (6eH4YMapka) akuuia
POCCUIACKNX AMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akumii MHOCTPaHHbIX AMUTEHTOB U AeN0o3u-
TapHbIX PAcnnCcoK, TOPryemblX Ha MHOCTPaHHbIX BrpXkax, MCNoMb3yeTcs NHOEKC BUPXKK, Ha KO-
TOpOW onpefeneHa cnpaBeanvBas LieHa ypoBHSA 1 nepapxum cnpaseanmBon CTOMMOCTU AaH-
HOW LeHHoM Bymaru Ha gaTty, npeaLlecTBYOLLY0 AaTe BO3HUKHOBEHMS OCHOBaHWUI NS npu-
MeHeHus mogenun CAPM.

$opmyna pacyeTa cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBegnmeas CTOMMOCTb OAHOM LieHHOW Bymarn Ha gaTy onpegeneHus cnpaBennvBomn
CTOMMOCTY;
P, — nocnegHas onpegeneHHas cnpasennueasl CTOMMOCTb LeHHon Bymaru;
E(R) — oxuagaemas JOXOQHOCTb LieHHoW Gymaru;

dopmyna pacyeTa oxupgaeMon goxoaHoctu mogenu CAPM:
E(R) = R+ B (R —RP),
roe:

R — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTM, NMPUBEAEHHAS K KONIMYECTBY KarneH-
JapHbIX OHeN Mexay aatamu ee pacyeTa:
Rt = (R¢/365) X (T, — Ty),
roe:
R¢ - 6e3puckoBas cTaBka JOXOAHOCTU Ha AaTy onpeaeneHust cripaBeanuBoi CTOUMOCTY;
(T; — Ty) - KONUYECTBO KaneH4APHbIX AHEN MEXAY YKa3aHHbIMU faTaMu.
T, — nata onpeaeneHns cnpaseasiMBoN CTOMMOCTY;
T, — NpeablayLias naTa onpeaeneHus cripaBeanmBoi CTOMMOCTY.

[ns akuun poCCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3puckoBas cTaBka
OOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYEHWEM KpPMBOW BEeCKYNOHHON
poxoaHoctn (ctaBka KB[) rocyaapCTBEHHbIX LIeHHbIX Oymar Ha mHTepBane B oguH rog. B
pacyeTe UCNOonb3yTCs:

e  MEeToAuKa pacyETa KpMBOM GECKYNOHHOWM AOXOAHOCTM roCy4apCTBEHHbIX 0bnvrauni,
onpegeneHHasa MockoBckon bupxen;

e AvHamMumyeckue napameTpbl G-KpMBOW MO COCTOSIHUKO Ha Kaxkabli TOProBbld AEHb,
nybnukyemble Ha oduumanbHoM cante MoCKOBCKOM BGUPXKN.

Onsa akuum MHOCTPaHHbIX IMUTEHTOB B KayecTBe 0e3pnCKOBOM CTaBKM LOXOOHOCTH (B poc-
CUINCKMX pybnsax, ameprKaHCKMX Aonnapax, eBpo) MPUMEHSAIOTCA CTaBku, ykadaHHble B [puno-
XeHun 4

B npounx BantoTax 6e3puckoBas cTaBka AOXOOHOCTU onpefensieTcs kak 6e3puckoBasi cTaBka
B BanoTe CTPaHbl pucka aMuTeHTa Gymaru.

CraBka KB[] paccunTbiBaeTcst 6€3 NPOMEXYTOUHBIX OKPYITIEHUIA C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansTon (B NPOLEHTHOM BblpaXeHun).

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

_ Pm,

Ry =

_1’

Pm,
R, - OXOQHOCTb PbIHOYHOrO MHAMKATOPA,
Pm,; — 3Ha4yeHne pbIHOYHOIO MHAUKaTOpa Ha AaTy onpeaeneHuns CI'IpaBe,EU'IVIBOIZ CTOMMOCTMH,

Pm, — 3HayeHne pbIHOYHOro MHANKaTOpa Ha NpeabiayLLylo Aaty onpeaeneHms cnpaeseanueon
CTOUMOCTHU.

B — BeTa k03 DULNEHT, pacCUNTaHHbIA MO U3MEHEHUAM LIEH (3HAYEHUIN) PLIHOYHOIO MHAMKA-
TOopa M U3MEHeHWsM LeHbl LieHHon Bymaru. [ns pacyeTa koadduumeHTa B UCMnonb3yrTcs
3HaveHus1, onpefeneHHble 3a nocnegHne 45 ToproebiX AHEN, NpeaLwwecTByOWMX AaTe onpe-
AerneHust cnpaseannBon CTOMMOCTY;

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




BeTa K03 MLMEHT paccunTbIBaeTCA Ha AaTy, NpeaLlwecTByoLLY0 faTe onpeaeneHus cnpa-
BeanmBon ctoumMocTu. Mpu aTom AaTa pacyeTa beta koabdumumeHTa fomkHa ABNATLCS TOP-

rOBbIM JHEM.
__ Covariance (R,, Rpp)
" Variance (Ry,)
_ Pai _ Pmi
T Pa;_; ' me Pm;_y
roe:

R, - BOXOOHOCTb aKTUBA;

Pa; — UeHa 3akpbITUa akTMBa Ha Aarty i;

Pa;_, — NpeabiayLas ueHa 3akpbITUs akTuBa;

Ry, - AOXOAHOCTb PbIHOYHOMO MHAMKaTOPA;

Pm; — 3Ha4eHWe pLIHOYHOro NHAMKaTopa Ha Aaary i;

Pm;_; — npegbigyLiee 3Ha4eHUe pPbIHOYHOIO MHAUKATOPa;

i =1..N, ToproBble OHW, NpeLecTByOLWMe faTe onpeaeneHns cnpaBeanmBon CTOMMOCTM.
Mpn ncnonssosaHun mogenn CAPM B uenax pacdeta beta koadpduumeHTa:

e [Ns aKUMIN POCCUIACKNX IMUTEHTOB NPUMEHSIIOTCS 3HauYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e [ONS aKuMiA MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSOTCA 3HadeHus LleHbl 3akpbiTusi
OuMpXXK, Ha KOTOPOW onpeeneHa Haanexawasa KoTMPOBKa YpoBHSA 1 nepapxum cnpa-
BEIMBOW CTOMMOCTM Ha AaTy, NpPeALlecTBYIOLLY0 AaTe BO3HUKHOBEHWS OCHOBaHWUIA
ans npumeHeHusa mogenn CAPM.

I'IonyquHoe 3HayeHne beta koadpdpumumeHTa OKpyrnaeTcda no npaBunamMm mMatemMaTtu4eckoro
OKpyrneHuna 0o NATN AeCATUYHbIX 3HaKOB.

[nsa pacyeTa 4OXOQHOCTM aKTUBA M PbIHOYHOIO MHAUKaTopa (6eH4YmMapka), UCNomnb3yTCA 3Ha-
YEHWsI LieHbl 3aKpbITUS 1 PBIHOYHOTO MHAMKAaTOpa 3a nocriegHune 45 ToproebixX AHEN, npeaLue-
CTByHOLLME faTe onpeaeneHus cnpaBeaimBon CTOMMOCTU.

LLeHa 3aKpbITUA akTuBa Ha AaTy onpeneneHuna cnpaaegnmaoﬁ CTOMMOCTU B MOAENN HE Yy4un-
ThbiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHta beta, nHpopmaumsa o 3Ha4YeHUM PbIHOYHOIO MHAMKaTOpa
(6eHumapka) u 6e3prCKOBON CTaBKM 3a 3TOT TOProBbIV AeHb B MOAENMN HE Y4YUTbIBAETCS.

Mpu HanNMYMM LEeHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAUKaTopa (beHumapka) B
Kakou-nmbo Toproebin AeHb B nepuoge 45 Toproebix AHEW, HA AaTy pacyeTta koadduumneHTa
Beta, 3Ha4eHne pbIHOYHOrO MHAMKaTopa (6eH4YmMapka) 3a 3TOT TOProBbIf AEHb NPUHMMAaETCS
paBHbIM NOCreAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXYTOYHbBIX OKPYTIIEHUIA.
Mpouwne ycnosus:

C [naThbl BO3HUKHOBEHUS OCHOBaHWiA AN npumeHeHus moaenu CAPM Ao AaThbl NpekpalleHus
OCHOBaHWI Ans npuMeHeHnst mogenn CAPM ncnonb3yeTcs MHGOpMaLMs TOMNBbKO TON BUpXK,
KoTopas onpefernieHa Ha OaTy BO3HUKHOBEHWUS OCHOBaHWMIA Ans npuMeHeHns mogenu CAPM.
K Takoi nHdopmaumm OTHOCATCS criedyowme sHaueHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

[na obnuraummn pocCMMCKNX IMUTEHTOB B Nopsiake yobiBaHUS npuopuTeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no metogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHMEM METOAOB OLIEHKN, ONpeaeneHHble B COoT-
BETCTBUM C MeTodamm 1, 2 (NpuopuTeT OTAAeTCS LeHaM, onpeaeneHHbIM Nno nocnea-
Hel yTBepXXOEeHHON MeTOAMKE OLIeHKM).

e MoJernb OLEHKU Ans UeHHbIX Bymar, HOMMHUPOBAaHHLIX B pybrsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCS KO BTOPOMY YPOBHIO LIEH, B Cry4Yae uc-
Nonb30BaHUs HabNAaEMbIX UCXOAHbIX AaHHbIX.

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



an/I OTCYTCTBUM HeobXoAMMbIX AaHHbIX Ans pacyeTa CTOMMOCTWU, cnpaBeamBada oOLeHKa
onpegensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanueas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpeaensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LeH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cMCTEMax B
CBSI3Y C HETOProBbIM AHEM BUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseinmBo CTOMMOCTU aKTMBOB UCNONb3yeTcs LieHa, pac-
CYMTaHHas No utoram NnocrnegHero TOproBoro AHS. Takow Nogxon UCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOpPro-
Bblli A€Hb.

O6nuraunsa BHeLWHNX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauuns uHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxgyHa-
poaHon chmHaHCoOBOWM op-
raHusauumu

[na onpegeneHus cnpaBeanvMBon CTOMMOCTU, UCNONb3yloTCS Habnogaemble LeHbl BHEGUpP-
)KEBOrO pbIHKA, BbibpaHHbIe B cneaytollem nopsake (yobiBaHus npuoputeTa):
e 01.12.2017 1 no3gHee) Cc UCMNOMb30BaHNEM METO0B OLEHKW, ONpeAErneHHbIe B COOT-
BETCTBUM C MeTodamMu 1, 2 (NpuopuTeT OTAAeTCA LieHaM, onpeaeneHHbIM Nno nocnes-
Heln yTBepXAEeHHON MeTOAUKe oLeHKM). cnonb3yoTcs LeHbl, paccyuTaHHbIe Ha Oc-
HOBaHWW AaHHbIX UCKITHOYUTENBHO U3 POCCUACKUX UCTOYHUKOB;
e  MHOMKaATUBHas LeHa, onpegeneHHas no metoanke « Cbonds Estimation onshore»,
packpbiBaemas rpynnov komnaHun Cbonds Ha gaty onpegeneHusa CHA.
Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMeHsaeTcs 3-1 ypoBEHb OLEHKN

crnpaBeanvBoM CTOMMOCTM LeHHbIX Bymar.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMeHHOro
KyMOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTEMax B
CBSI31 C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCA pacyeTHble
LeHbl, ANd uenen onpeaeneHus cnpasenimeo CTOMMOCTM akTUBOB UCMONb3yeTCH LieHa, pac-
CYMTaHHas No UToram NnocrnegHero ToproBoro AHs. Takow nogxon NCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOPro-
Bbli A€Hb.

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

[ins onpepeneHns cnpaBeanMBON CTOMMOCTM MCMOMNb3yeTCsa pacyeTHas CTOMMOCTb MHBECTU-
LIMOHHOro nas (cepTudmkaTa y4acTus), onpegeneHHas B COOTBETCTBMM C HOPMATUBHBLIMM Mpa-
BOBbIMMW akTamu Ha gaTy onpegeneHns CHA un packpbiTas / npegocTaBneHHas ynpasnstoLwen
koMnaHuen MN® (MNoTe4YHoro NOKpPbLITUS).

B cnyyae oTCyTCTBMSA pacKpbITbIX yNpaBrsiowen KOMNaHnen AaHHbIX O pacYeTHON CTOUMOCTU
WHBECTMLMOHHOrO nas (cepTudukata y4actusi), NpUMeHseTcs 3-11 ypoBEHb OLIEHKW.

LleHHas 6ymara, npuobpe-
TeHHas npu pasMeLlueHun

LleHa npuobpeTeHus.

C paTbl NOSABNEHMSA LEH, NO3BOMSOLWMX NPON3BECTH OLEHKY Mo aHHbIM aKTUBHOIo0 OCHOB-
HOro pblHKa, CnpaBegnnBad CTOMMOCTb onpegensdaeTcd B obuem nopaake.

Mpu oTcyTCcTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pa3MeLleHns MOXeT
NPUMEHATLCA LeHa pasMeLLeHUs, CKOpPPeKTUpPOBaHHAA MNpOMOpUMOHanbHO Ha W3MEHeHue
kntoveBou ctaskun baHka Poccun 3a aToT nepuog.

HaumHas ¢ 11 gHs cnpaBefnvBasi CTOMMOCTb onpefensieTcst B obwem nopsiake.

Mopenu oueHKM CTOMMOCTHU LiEHHbIX 6ymar, Ana KOTOPbIX HEe onpegensieTcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-11 YPOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeanMBoM CTOMMOCTHU

[Oeno3uTHbIN cepTudukat

Ons onpepeneHna cnpaBe,anBon CTOMMOCTU NUCNONb3yeTCA MeTo onpeaeneHna cnpasen-
NNBOW CTOMMOCTMH, I'IpI/IHﬂTbII;I ana geHeXxHblX CpeacTB BO BKNagax.
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKNlo4e-
HUeM obnuraunm BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMUMHUPO-
BaHHble B py6nsx

Ons onpepeneHus cnpaBednUBOi CTOMMOCTU MUCMOMNb3YIOTCS Crieaytolye LieHbl B Nopsiake
yGbIBaHUA NpuopuTeTa:

e LleHa, paccuutaHHas LleHoBbiM ueHTpom HP[ (no metogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) € UCMONb30BaHMEM METOOOB OLEHKM, , ONpeaeneHHble B Co-
OTBETCTBUM C MeToAamMm 3 (NpMopUTET OTAAETCS LieHaM, onpeaeneHHbIM Mo nocnea-
Heln yTBEePXAEHHON METOAMKE OLIEHKM).;

e  UMHAOeKcHas ueHa, onpegeneHHas no metoaunke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHpopMaLmoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

e  MOAenb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nnonb30BaHNs HeHabMAAaEeMbIX UCXOAHbIX OAHHbIX);

e 1CMOSb3YEeTCs CTOUMOCTb, ONpeAeneHHasi OLIeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenns CHA*.

*Mcnonb3oBaHue cnpaBennvMBoi CTOMMOCTW, OMpeneneHHon Ha OCHOBaHMU OTYeTa OLEH-
LLMKa, OrpaHNYMBAETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUS COObITUIA, Be-
OyLimx K o6ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeaniMBasi CTOMMOCTb AONTOBOW LieHHOM Bymary onpefensieTcs ¢ y4eToM HaKomMieHHoro
KyrnoHHOro foxofa Ha gaty onpegenexus CYA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTEMax B
CBSI3Y C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbIX ONPEeAensTca pacyeTHbIe
LeHbl, ANdA uenen onpeneneHnst cnpaseanBoii CTOMMOCTM akTUBOB MUCMNOMb3yeTCs LieHa, pac-
CYMTaHHas No UToram NnocrnegHero ToproBoro AHs. Takow nogxon UCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLEECTBEHHO MOBMUATbL HA 3HAYEHME PACYETHOW LieHbl B HETOPro-
Bblli A€Hb.

O6nurauma BHeLWHNX 06-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauun

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHcoBOWM op-
raHusaumm

Ona onpeaeneHvsl cnpaBeasIMBON CTOMMOCTW WUCMOMb3YOTCS credytolme LeHbl B Nopsiake
y6bIBaHWA npuopuTeTa:

e UeHa, paccunTaHHas LleHoBbim ueHTpom HP[ (no metogonornam, yTBepXOAeHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHWEM METOOB OLIEHKW, onpederieHHble B COOT-
BETCTBUM C MeToAaMu 3 (NPMOPUTET OTAAETCH LieHaM, ornpeaeneHHbIM No nocneaHen
yTBEPXKAEHHOW MeToAMKe oueHKM). Micnonb3ytoTes LeHbl, paccyYMTaHHble Ha OCHOBa-
HUW AaHHbIX UCKMIOYUTENbHO U3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccunTaHHas LleHoBbiM uLeHTpom HP[ (no metogonorvsm, yTBEpXOAEHHbIM
01.12.2017 n no3gHee), onpeaeneHHbIe B COOTBETCTBUM ¢ MeTogamm 1, 2, 3 (npuo-
puTET OTOAeTCA LeHaMm, OnpeferneHHbIM Mo nocrnegHen YyTBepXXAeHHOW metoauke
OLEHKN).

e  WHOMKaATUBHas LieHa, onpeaeneHHasi no Mmetoauke «Cbonds Valuation», packpbiBae-
Mas rpynnou komnaHui Cbonds Ha pgaty onpegenenus CHA;

e  WHAMKATMBHaA LeHa, onpegeneHHast no metoamke «Cbonds Estimation», packpbiBa-
emag rpynnou komnaxuun Cbonds Ha aaty onpegenenus CHA.

e  WHAEKCHas ueHa, onpegenexHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaemas nHopmaumoHHo-aHanutuyeckum npogyktom RuData Price MexayHa-
poaHon MHpopMaLMoHHON rpynnbl « IHTepdakey;

e UCMOSb3yeTcsl CTOMMOCTb, ONpeaereHHasi OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB fo aatel onpeaeneHuns CHA*.

*Mcnonb3oBaHue cnpaBenfiMBo CTOMMOCTW, OMpeneNieHHoOM Ha OCHOBaHMU OTYeTa OLEH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUI, Be-
OyLmx K 06ecLieHEHUIO aKTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KynOHHOro goxoga Ha gaty onpeaeneHusa CHA.

B cllydyae OTCYTCTBUA YKa3aHHbIX UEeH B COOTBETCTBYHLNX MHQT)OpMaLI,I/IOHHbIX cucremax B
CBA3U C HETOProBbiM AHEM 6VIp)K, Nno UToram TOpProB Ha KOTOPbIX onpenenAarTCA pacyeTHble
LeHbl, Ans uenen onpegeneHua CﬂpaBe,D,ﬂMBOVI CTOMMOCTM aKTUBOB UCNOJIb3yeTCcA LeHa, pac-
CYMTaHHada No uToram NocregHero TOproeoro AHA. Takon Noaxon UCnonb3yeTcsl B OTCYyTCTBUE
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COObITUIA, KOTOPbLIE MOIMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pacyYeTHOWN LEHbI B HETOProO-
BbI AEHb.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL€HKM C UC-
nonb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopum-
TeTa

[ns oueHKn Ncnonb3yeTcsi CTOMMOCTb, ONpeaernieHHast Ha OCHOBaHUM OTYeTa OLeHLLMKa
Mo COCTOSHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB Ao aatel onpegeneHns CHA u coctas-
neHHoro He nosaHee 6 (LecTb) MecsueB Ao AaTbl onpeaeneHns cnpaBeanvBoni CTOMMOCTMY.

VMcnonb3oBaHue crnpaBeanvBov CTOMMOCTU, ONpeaeneHHom Ha OCHOBaHWM OTHETa OLEH-
LLMKa, OrpaHNYMBaETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CITy4ae BO3HWMKHOBEHWS COOLITUIA, Be-
ayLmx Kk obecueHeHnIo akTuBa B COOTBETCTBUM € [NMpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHaNorMyHbIN aKTUB

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHas 6ymara aBnsi-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymarm ncnonb3yeTcqd UeHa BblinyCka (aHaJ'IOFVILIHOFO aKTVIBa), Mo OTHOLWle-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONOJIHUTENbHbIM, onpeaenieHHada, Ha AaTty onpene-
nexus CYA, B COOTBETCTBUMN C MOAENSAMMN OLIEHKM CTOMMOCTU LEHHbIX 6ymar, Ana KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

CI'IpaBe}J,J'IVIBaH CTOMMOCTb onpenendeTca cornacHoO 3ToMy nopsAaky A0 BO3HMKHOBEHUA chipa-
BeAIMBON CTOMMOCTW LE€HHOM 6ymar|/|, ABMAOLENCA ONONTHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrov ueHHon 6ymaru
(ncxopHomM LieHHOM OY-
marm)

e OLEHOYHOW CTOMMOCTBIO akuumi ¢ GonbLiei (MeHbLUER) HOMUHANbHON CTOMMOCTbIO, MPU3HAaH-

e  OUEHOYHOIM CTOMMOCTbLIO aKkUMiA TON Xe KaTeropuu (Tl/ll'la) C MHbIMW NpaBaMW, NPU3HaAHHLIX B

e OUEHOYHON CTOMMOCTLIO aKLMIA, NPU3HAHHLIX B pe3ynbTaTte KOHBEpTauum npu D,pO6J'IeHVII/I nc-

e OUEHOYHOWN CTOMMOCTLHIO aKLMA, MPU3HAHHBLIX B pe3ynbTaTte KoOHBepTaunn Npmn KoHconunaaunn

e  OUEHOYHON CTOMMOCTbIO aKLMi UnNn obnuraumii HoBoro BbINyCKa, NPU3HaHHbIX B pe3ynbTaTte

e  OUEHOYHOM CTOMMOCTbIO aKLWH, NPU3HAHHbIX B pe3dyJibTaTe KoOHBePTauun B HUX UCXOOHbIX aK-

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

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMMN C MOAENAMMU OLIEHKM CTOMMOCTU LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LeHHou Bymaru Ha faTy onpeaeneHus
CYA, ncnonb3yeTcsa crnpaBefnusBas CTOMMOCTb MCXOOHOW LieHHOW Oymaru, onpegerneHHas Ha
AaTy KOHBepTauun, CKOPPEKTMPOBaHHas C y4eTOM KoadbdurumeHTa KOHBEPTaLUN.

CnpaBefnveas CTOMMOCTb OMpeAensieTcs CornacHo 3ToMy MOpsiAKY A0 BO3HWKHOBEHMUS cnpa-
BEAIMBON CTOMMOCTW LEeHHON Oymarn noryyYyeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHown Gymaru (MCxogHOW LeHHou Bymarn).

HbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOOHbLIX aKLI.VIVI, ABNndeTcd oueHo4YHaa CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKU,I/IIZ.

pesynbTaTte KOHBEpPTaLMN B HUX UCXOAHbLIX aKUUi, ABMSETCA OLeHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHbLIX aKLUWN.

XOAHbIX aKLUI, SIBNSETCA OLIEHOYHAss CTOMMOCTb KOHBEPTUPOBAHHbBIX akLMI, AeNeHHasa Ha Ko-
achurumneHT gpobneHus.

WUCXOAHbIX aKLMK, ABNSETCH OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHLIX aKLMii, YMHOXEHHAA
Ha KO3 ULMEHT KOHCONMaauuu.

KOHBEPTaLWM B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIEHHbIX ByMar, SBMAeTCA OLUeHOYHas CTom-
MOCTb KOHBEPTUPOBAHHbIX LiEHHbIX ByMar, AefieHHas Ha KONMMYecTBO akumii (obnuraumin), B
KOTOpPOEe KOHBEPTMPOBaHa OAHa KOHBEPTMPYeMas LieHHas Bymara.

LMiA NpU peopraHu3auum B popMe CrUsIHUS, SIBMSIETCS OLeHOYHasi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX Bymar, yMHOXeHHas Ha ko3 PULMEHT KOHBEPTaLMN.
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e OUEHOYHOW CTOMMOCTBIO aKLUUi BHOBb CO3[1aHHOIO B pe3ynbTaTe peopraHv3aumun B copme
pasgeneHust Unu BbieneHns akUMOHEPHOro obLecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBEp-
Tauuu B HUX UCXOOHbIX aKUMN, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKUWM,
JeneHHas Ha koaddumumneHT KoHBepTaumun. B cnyyae, ecnu B pesynbtate pasgeneHus unm
BblAeneHns cosgaeTtcs ABa unm 6onee akUMOHepHbIX 06l ecTBa, Ha KO3 MULIMEHT KOHBEP-
Tauuv OenuTcst OLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHBIX aKUWiA, YMEHbLLEHHAsi NponopLu-
OHanbHO Jone MMyLLecTBa pPeopraHM30BaHHOIO akUMOHEPHOro obLiecTea, NepefaHHoro ak-
LMoHepHOMY 06LLIeCTBY, CO34aHHOMY B pe3ynbTaTte pasaeneHns unv BblaeneHuns.

e OueHoYHasi CTOMMOCTb aKLWii BHOBb CO34aHHOIO B pesynbTaTe peopraHvsaummn B oopme Bbl-
[eneHnsi aKLMoHepHOro oGLLECTBa, NPU3HAHHLIX B pesyrnbTaTte UX pacrnpeaeneHns cpeam ak-
LIMOHEPOB PEOPraHM30BaHHOTO aKLIMOHEPHOrO OGLLECTBA, CHATAETCS PaBHOM HyIHO.

e OuEHOYHOW CTOMMOCTbIO 0BMMraLmin HOBOro BbiMycka, NPU3HaHHbIX B pe3ynbTate KOHBepTa-
LU B HUX UCXOOHbIX 0bnuraumin npu peopraHnsaumm aMnuTeHTa Takux obnurauui, asnsertcs
OLEHOYHast CTOMMOCTb KOHBEPTUMPOBAHHbLIX 06nuraumin.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LieHHbIX Bymar, yMHOXaeTca Ha KonuyectTso Gymar B noptdene, NonyvyeHHas Benum4mHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansToun, Nony4yeHHoe 3HaveHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 (JByx) 3HakoB nocre 3anaToun.
CnpaBeanvBas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeaenseTcs Kak cymma cnpasefiMBOi CTOUMOCTY LieHHoM Oy-
Marv 1 HakOMMEHHOro KyrMmOHHOMo A0X0A4a, UCHMCIIEHHOTO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BbIMycke (O AONOMHUTENBLHOM BbIMYCKE) MW NPOCNEKTE AMUCCUOHHbIX LIeHHbIX Bymar.
CyMMa HaKonseHHOro KyrnoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuickon Pedepaumm,
OOMroBbIX LieHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €Bpoobnmraumin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapOoaHbIX
hMHAHCOBBIX OpraHWM3auuii onpeaenseTcs B CriegyroLwemM nopsiake: CyMMa HakonneHHOro KynmoHHOro 40Xo4a, paccunTaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIO 0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon U YMHOXaeTCs Ha KonnyecTtso bymar
B nopTderne, nocne 4ero Nnony4YyeHHas BenuynHa okpyrnsetca Ao 2 (AByx) 3HakoB nocne 3ansiTon, npy HeobxoAUMOCTM YMHOXa-
eTCs Ha Kypc, YCTaHoBMeHHbIN B NpaBunax onpeaenennsa CHA, n okpyrnsertcsa 4o 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBennveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHvs gatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nofny4YeHunio 40 AaTbl MOHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCNOBUSIMW BbiNycKa LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHus1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06ruraumin Npu BO3HUKHOBEHWUMN NPU3HAKOB 00eCLIEHEHNS 1 OTCYTCTBUM LIEH NEPBOro U LieHbI
HP[ Ha paTy onpegeneHus cnpaBeanvMeon CTOMMOCTY paccuuTbiBaeTCs No OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBearnivBomn
CTOMMOCTHU, YKasaHHOMY B lNpunoxexun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

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

CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTU MO CAENKaM C LeHHbIMKU Bymaramu, 3akmnodeHHbIM Ha ycrnosusix T+, onpe-
JenseTcsa B pa3Mepe pasHULbl MeXay CpaBeanvBon CTOMMOCTBIO LIEHHOM Gymaru B Bantote pacyeta CHA, aenstowencs npea-
MEeTOM COEeNK/M U CYMMOW CAErNKN B BanioTe CAenku, NpuBeaeHHo K Bantote pacyeta CHA.

B cnyyae nonoXxuTenbHOM pasHuLbl, caernka NnpM3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3240 KEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTeNnbCTB (KpeauTopckasa 3af0MKEHHOCTb) Y NpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y MOKyNaTens/B coOCTaBe akTMBOB (AebUTopcKasn 3a40MKeHHOCTL) Yy NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTMPYETCS B Clly4ae BO3HUKHOBEHUS COOLITUI, NPMBOASALLNX K 06eCLEHEHNI0, B COOT-
BeTCTBUU C lMNpunoxeHnem 4.

Cnncok obLwux cobbITui, NPUBOASALLMX K 06ecueHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTW MO COENKAM C BA:I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBNALEHWUU OATbI MOCTABKU BAINOTbI, ONPEAENIEHHOWU YCITOBUAMU JOTOBOPA C OIATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYNKE/MPOOAXE BAJIOTbI)
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CnpaBeanvBasi CTOMMOCTb 3a[40MMKEHHOCTM MO cAenkam C BarntoTOW, 3aknioYeHHbIM Ha ycnoBusx T+, onpegensieTcs B
pasmepe pasHuLibl Mexay TekyLlen cnpaBeanMBoi CTOMMOCTbIO BanioThbl B BasntoTe pacyeta CHA 1 cToMmocTbio BanioThl, 3aduk-
CMPOBaHHOM B JOroBOpe Ha AaTy UCMONHEHUSI COENKW, NpUBeAeHHON k BantoTe pacdeta CHA.

B crniyyae nonoxuTtenbHOW pasHuLbl, CAeNka NpM3HaeTCcs B COCTaBe akTMBOB (AebuTopckas 3a40MmKeHHOCTb) Y nokyna-
Tens/ B cocTaBe 00653aTenbCTB (KpeamTopckas 3af0/MKEeHHOCTb) Yy Mpodasla, oTpuuaTtenbHON pasHuubl - B cocTase 06s3a-
TenbCTB (KPeanTopcKas 3ad0IMKEHHOCTb) y NOoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40/MKeHHOCTb) Y NpodasLa.

CnpaBeanvBas CTOMMOCTb KOPPEKTUPYETCS B Cryvae BO3HUKHOBEHMWS COBbITUIN, MPUBOAALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C lNpunnoxeHuem 4.

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAIIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPaH3UTHbIX, BaMOTHbLIX CHETaX, OTKPbITbIX
Ha ynpasnstoLyto komnaxuio [1.Y. MN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnsioLLyto komnaHuio [.Y.
nne.

CnpaBeanueasi CTOMMOCTb onpeaensieTcs B COOTBETCTBUN C METOAOM KOPPEKTUPOBKU CrpaBeAMBOM CTOMMOCTU Npu
BO3HVMKHOBEHWUM COObITUS, BegyLLero k obecueHeHuo (Mpunoxexuve 4).
Cnuncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, yka3aH B NpunoxeHum 4.

NOPAOOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BATNIOTE, B APYIYIO BANIOTY

CTonmoCTb aKTMBOB M BeNnynHa 0653aTensCeTB, BhlpaXKeHHas B BantoTe, OTNMYHOM OT BantoTbl pacdeTa CHA, npuHu-
maeTcs B pacyeT CHYA B BantoTe onpegeneHust CHA no 6upxesomy Kypcy 3akpbitusi (TOD) NAO «MockoBckasi bupxa» Ha aaTy
onpepeneHus ux cnpasegnvnBon cToumocTn (ganee gata —T).

Ecnu 6upxeoi kypc 3akpbiTusi (TOD) NMAO MockoBckas Bupxa Ha gaTy T oTCyTCTBYET, TO NS pac4eToB NCMOSb3yeTCs
Kypc LeHTpansHoro BaHka Poccuiickon ®egepaumm.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuickon Pefepaumm He yCTaHOBMEH KYPC MHOCTPaHHOW BantoTbl, B KOTOPOW
Bblpa-XeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), K BantoTe onpenenexdma CHA B cootBetcTBum ¢ lMpasunamu OY MU, pewn-
CTByto-LMMKN Ha Aaty onpepenenuns CYA, TO MCnonb3yeTcs COOTHOLUEHNE MeXAY KypCOM WHOCTPaHHON BamnioTbl U BaroToM
onpepe-nennsa CHA B cooTBeTctBum c MNpasunamu OY MU®, pericteyowmmmn Ha gaty onpegenenuns CYA, onpegensiemoe Ha
OCHOBE CMNOT Kypca 3TUX BanioT MO OTHOLIEHWIO k amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTpaHHOWM BantoThbl, onpeaeneHHon Yyepes amepukaHckui gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bknaga (ganee — Aeno3nT) MOXET OCYLLECTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4O HACTYMMeHNs CpoKa ero NofiHOro noralleHusi, yCTaHOBIEHHOMO
[OroBOpoOM, onpefensieTcs B crneayowem nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBeNnM4YeHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeannBom
CTOMMOCTU MO CTaBke, NPeAYCMOTPEHHONM JOroBOPOM, ECIIN CPOK NoralleHns enosuTa - «4o BocTpeboBaHusa»;
e Ecnu cpok norawenusa genosuTa He 6onee 1 (ogHOro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpeneneHus cnpaBeAnMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AEN03uTa NPU3HaAETCs PaBHOW OCTaTKy AEHEXHbIX
CpeacTB BO BKaje, yBENMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseaiMBoi CTOMMO-
CTM MO CTaBKe, MpeayCcMOTPEHHON AoroBopoM. Ecniv ctaBka no 4OroBopy HE COOTBETCTBYET PLIHOYHOM, TO MPUMEHSAETCS
MeTop, NpUBEeAEHHON CTOMMOCTH ByAyLUNX AEHEXHBIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBefnuBasi CTOMMOCTb Aeno3uTa onpeaensieTcst no
MeToAy NPUBEAEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B crnyyae BHECEHWS U3MEHEHWIA B YCIOBUS OMNpeaesieHns Cpoka [oroBopa MakcMMarsibHbIi CPOK ornpeaesnsieTcst B CooT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, AeNCTBYIOLWMM Ha AaTy onpeaeneHus cnpaseasivBoi CTOMMOCTM, NpUYem Hakonne-
HWe Cpoka BKIaga He NMpPOoUCXOAWT.

CnpaBegnveas CTOMMOCTb AEM03UTOB OMNPEAenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKYM CrpaBeanMBomn CTou-
MOCTM NPW BO3HUKHOBEHUM COBLITUS, BeayLuero k obecueHeHuto (Mpunoxexue 4).

Cnncok 06LLMx cobbITUIA, NPUBOASALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHun 4.

METOA NPUBEOQEHHOW CTOUMOCTU BYAYLMUX AEHEXHbIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:

AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas» TenedoH +7 (495) 258 05 34
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PV — cnpaBeanueas (npuBedeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);

N - KONNYECTBO AEHEeXHbIX NOTOKOB A0 AaTbl norawleHns aktmea (obssaTenbCcTBa), HauvHas ¢ AaTbl onpeaeneHns

CYA;

no- CymMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKa, HauuHasi ¢ AaThl onpeaeneHusa CHA;

N - konuyecTBO AHel OT AaThl onpedeneHna CHYA fo aaThl N-0ro AEHEXHOro NoToKa;

I - CTaBka QUCKOHTUPOBAHMWS B MPOLIEHTaXxX roAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmn Npasunamu.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4asa I'IpOLI,eHTHbII7I Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTCcd NoCTyniieHne OEeHEeXHbIX CpeacTBs, COOTBETCTBYHOLWAdA
paTte OKOH4YaHuA n-oro nepunopa (33 UCKNo4YeHmnem criy4aeBs 4OCPOYHOro norawleHmna oCHoOBHOro nonra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTBLIBAKTCA C y4EeTOM Kanutanum3aumm npoLeHTHbIX 40X040B, eCin 3TO npenycMoT-
PEHO ycrnoBmamMK goroeopa.

Mpadhrk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

° BHECEHUS N3MEHEHWI B AOroBop (B TOM YMCNE B YacTuM U3MEHEHUSA CTaBKM MO JOroBOpPY, CpoOKa AEWCTBUSA AOroBopa,
NepuoanYHOCTM UINN CPOKOB BbIMNaThl NPOLEHTHBLIX JOX0A0B),
o N3MEHEHUS CYMMbl OCHOBHOrO Jonra (NonofiHeHWs!, YaCTUYHOIO OCPOYHOTO NoralleHUs OCHOBHOTO 40Nra, ECIY OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaesrieHnsl CTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAaHUA onpeaendaeTca No COCTOAHUIO Ha KaXXayko AaTy onpeaenexHna CI'IpaBe}J.J'IVIBOVI CTOUMOCTMW.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

e CraBke, NpeayCMOTPEHHOW AOrOBOPOM, ECIN AAaHHAsA CTaBKa COOTBETCTBYET PbIHOYHOMN.

CTtaBka no JOroBopy NpM3HaeTCs PbIHOYHON, eCN AOrOBOP 3aKoyeH ¢ 6aHKOM, KOTOpbIN BXoauT B [epedeHb CUCTEMHO

3HAYUMbIX KpeOUTHbIX OpraHu3auui, yTeepxaeHHbln baHkom Poccun Ha ocHoBaHWM MEeTOOMKW, YCTaHOBMEHHOW Ykasa-

Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToavke onpeneneHmst CUCTEMHO 3HAUYMMBbIX KPEAUTHBIX OpraHu3a-

Uiy, n onybnukoBaHHbIM Ha cante baHka Poccum www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuu Ha gaTy onpegeneHus cnpaBenniuBon
CTOMMOCTU eno3uTa, ecrnv NpPoLEHTHasi CTaBka, NpeayCMOTPEHHast JOrOBOPOM, OTIMYHA OT PbIHOYHOM.

Mop OnybnukoBaHHOM BaHkom Poccun cpeHeB3BELLEHHON NPOLIEHTHOW CTaBKOW NoApa3yMeBaeTcsl pa3MeLLeHHas no
agpecy B cetn NIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHgopmaumsi 0 NPOLIEHTHBLIX CTaBkax Nno Aemno-
3uTam (Bknagam), pasMeLleHHbIX B Lierniom no Poccuiickon ®enepaumnmn 3a mecsu, Hambonee 6nmnskui k gate onpenene-
HWS CnpaBeanMBON CTOMMOCTW, B BanioTe, COOTBETCTBYIOLLEN BanioTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIA CO CPOKOM,
OoCTaBLUeMCs [0 faTbl noraweHus (Bo3epaTta) Aeno3uTa Ha AaTy onpedeneHus cnpaBeanvMBoi CTOMMOCTU, B COOTBET-
CTBMM C pa3BEPHYTON LUKaron.

Ecnu BaHk Poccuu nepectaet nybnukoBaTe CBeAeHUs1 0 NPOLEHTHBIX CTaBKax Mo Aeno3nTam (Bknagam), pasmMmeLLeHHbIX
B uenom no Poccurckon ®enepaumm, a AaHHbIE NEPEHOCATCA B pasaen «PeTpocnekTuBHom nHdopmauun», Ynpaensto-
Las KOMMNaHWUs BripaBe MOMEHATb UCTOYHUK AaHHbIX MO CBOeMY 060CHOBaHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CyX-
OEHMI0.

Ecnu Hanbonee no3gHas cpeAHeEB3BELLEHHAs NPOLEHTHAs CcTaBka, packpbiTasi Ha caiTe baHka Poccuu, paccumTaHa paHee, Yem

3a MecsL, 4O AaTbl onpegeneHns cnpaBeaiMBo CTOMMOCTU, PbIHOYHAS cTaBka MOANEXUT KOPPEKTUPOBKE.
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ONEPALUNOHHAA OEBUTOPCKAA 3AAOITMKEHHOCTb

MpusHaHWe gebyuTopcKow 3a40MKEHHOCTH ONepPaLMOHHON OCYLLIECTBNSETCA HA OCHOBAHUW YCMOBUIA NOrallueHns u Jo-
NyCTUMbIX CPOKOB NPOCPOYKM MCNONHEHNSA 0653aTeNbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy BUuay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUAX HacTosawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEeHHOCTN OnepaLMoHHON O3HaYaeT, YTO Takas 3a[0MMKEHHOCTb He MOXeT BbiTb KBanuduumpo-
BaHa, kak ornepaLluyoHHas.

[ebvTtopckas 3ag0MmKEeHHOCTb, MO KOTOPOW BbISABNEH OAWH UMM HECKONbKO MPU3HAKOB OBeCLieHeHWs, yka3aHHbIX B
MpunoxeHun 4, kpomMe JONYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax OnepaunoHHOro Umkna, He MoxeT ObITb Npu3HaHa one-
paunOHHOWN.

[ebnTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPATa He MOXeT OblTb NpM3HaHa onepaLuyioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT UCTOYHUKM NOralleHns Takon 3af0MKeHHOCTH).

YnpasnsioLwas KoMnaHus AOormkHa NPpoBOAMTL aHanu3 ypoBHSA pycka No AebnTopPCKON 3a40MMKEHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepaLvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPON OCYLLECTBNSAETCS.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaagylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiN;
e [pu NepBoHaYanbHOM NPU3HaHUKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKON 3aA0MKEHHOCTH M3 cTaTyca «onepaLMoOHHON» B CTATYC «NPOCPOYEHHOWY.

[nsa uenen npoBedeHns aHanuaa, YnpaenswLwas KoMnaHus Ucnonb3yeT AOCTYNHYH e 060CHOBaHHYIO U NOATBep-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpaensiowasa kKoMnaHvusa onpegenserT:

® BO3MOXHOCTb KBanudukaumm nebutopckon 3agomkeHHOCTN B Ka4ecTBe onepaunoHHON, NPU3HaHNe KOTOPOW OCYLLLECTB-
nseTcs BnepBsble;
® HeobX0AMMOCTb M3MEHeHWs NoAXoAa K y4eTy AeBUTopCKon 3a40/MKEHHOCTW, paHee NPM3HAaHHOW onepaLuioHHOMN.

Bonee nogpobHo nHdopmaumsa o KpUTepUaX KBanudukaumm pasHbix BUAOB AeBUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX pa3genax HacTtoswmx MNpasun onpeaeneHua CHA.

B TeueHune Bcero cpoka ksanudukaumm 4ebGuTopckon 3ad0mKeHHOCTU Kak OnepauvoHHOW, ee cripaBeannesas cTtou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeAiMBoi CTOMMOCTM B OTCYTCTBUE MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEA/INBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KpeAUTOPCKOWN 3a40IMKEHHOCTM onpefenseTcs B pasMepe ee octaTtka Ha AaTy onpepjerne-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00A3aTeNnbCTB MO BbINMaTe BO3HArPaXXOeHWA M pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
ynpaBneHueM, Npu3HaeTCcsa B CyMMe, He NPeBbILIAoLLEN NpeaenbHO AoNYCTUMBIA pa3Mep BO3HarpaXaeHuin Ha AaTy nNpu3HaHus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbillaoLLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYHOLLIEro BO3HarpaxaeHus (B cryyae choopMupoBaHnsi Takoro pesepsa)

B cnyuae, ecnun B pacdyet CHA MN® BknioveH peseps Ha BbinnaTy BO3HArpakaeHWn, annpokcumaums BeNUYuH, nog
KOTOpble NpoMcXoanT hopMmnpoBaHNE pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX Hke 0083aTenbCTB ONpeaensieTca Ha OCHOBaHMU JOKYMEHTOB, MOATBEPKAAN0-
LLMX OKa3aHHbIe yCnyru (annpoKkcMaums He NpUMeHsieTcs):

- pacxoabl No 06CNy>XMBaHUO BAHKOBCKUX CHETOB (BKITHOYAS BAIOTHBIN KOHTPOIb);
- pacxodbl No onriaTe yCnyr opraHnsaLmin No COBEPLUEHNIO CAEMNOK U 0OCNY>XMBAHUIO CHETOB B TAKNX OpraHn3auusx;
- pacxoabl TPETbMX 1L, OMfadynBaemMble B COOTBETCTBUM C AOrOBOPOM 00 Oka3aHMM yCryr cneumnanm3anpoBaHHOro 4eno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbIMNJIATE OU-
BUAOEHOOB U AOXOAA NO LLEHHLIM BYMAIAM

[De6uTtopckas 3afomkeHHOCTb MO BhiNnaTe AMBMAEHOOB MO akLMaM, 1oXo4a No Aeno3vuTapHbIM pacnuckam, nasim nae-
BbIX MHBECTULIMOHHBIX (DOHAOB M MasM (aKumin) MHOCTPaHHbIX MHBECTULMOHHBIX (DOHLAOB NPU3HAETCS! OMEPALMOHHO, B OTCYT-
CTBYE NPU3HaKOB 0GECLIEHEHNS:
e B TeueHve 25 pabounx gHel ¢ AaTbl NPU3HaHUA EGUTOPCKON 3a40HKEHHOCTU POCCUIACKUX SMUTEHTOB;
e B TeueHue 45 paGouux AHel ¢ AaTbl NPU3HaHWUSA 0eBUTOPCKON 3a[0HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB, a
TaKkKe MexXayHapoaHbIX KoprnopaLmid.
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OueHka crnpaBeanMBoi CTOMMOCTU AeBGUTOPCKON 3a40/MKEHHOCTU MO BbiNnaTte AUBUMAEHAOB MO akuusiM, Aoxoda no
AenosvTapHbIM pacnuckam, nasiM naeBblX MHBECTULIMOHHBIX (OOHOO0B M NasiM (akumi) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHA0B
onpefensieTcs B Te4YEHMEe BCEro Cpoka KBanugmkaLmm Takon 3a0MMKeHHOCTH Kak onepaunuoHHON UCXoast us:

KOnn4yecTBa aKUMi/Aeno3uTapHbIX Paciucok, NaeB NaeBoro MHBECTULMOHHOIO hoHAa Unu naes (akumii) MHOCTPaHHOTO
MHBECTMLMOHHOIO hoHaa COOTBETCTBYHOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cueTe aeno MNP Ha aaTy, Ha KoTopyto onpeaens-
10TCS NULa, UMeEtoLLME NpaBo Ha MonyvYeHne auBmaeHaa (noxoaa) n o6bABNEHHOro pasMepa AMBMAeHAa (qoxoaa), npuxoasie-
rocsl Ha OJHYy akuMio (4eno3nTapHyH pacnucky, nav NaeBoro MHBECTULIMOHHOTO hoHAa uUnm nNam (akuu) MHOCTPaHHOIO MHBECTU-
LIMOHHOro choHaa) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIMETOM Harnoros 1 c60poB, ecrnv 3T0 NPUMEHUMO.

B cnyyae oTcyTcTBUS 0hMumManbHOM MHOpMaLMM 0 pasMepe Harmora Ha 4oxoAbl No LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NoANeXaLlero yaepXaHuto, NpuMeHseTca MakcMManbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. No dakty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHnoB Ha 6aHKoBckue cyeta Ynpasnstowen komnanum [.Y. NN B pasmepe, BkrovaoLweM B
cebsa cymmy Harnora, Ynpasnsiowas KoMnaHusa oHauncnseT 4ebutopckyto 3a40mKeHHOCTb Ha CyMMy Hanora.

Mo ucteyeHnn cpoka kBanudpukauum 4ebGUTOPCKON 3a0MKEHHOCTU Kak OnepaumnoHHOW, cnpaBeanuBas CTOUMOCTb
onpepensieTcs B COOTBETCTBUM C [NpunoxeHuem 4.

Cnuncok o6LLMx cobbITUIA, MPUMBOASALLMX K 06ecLieHeHUo, YkasaH B MpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOIKEHHOCTM MO NPOLIEEHTHOMY (KYMNOH-
HOMY) ooxoay, YACTU4YHOMY/NMONHOMY NMOrAlLEHUIO SMUTEHTOM OCHOBHOI'O AIOJIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

De6uTtopckas 3a40MmKeHHOCTb NPU3HAETCS ONepaLMoHHOI, B OTCYTCTBME NPU3HAKOB 06ecLeHeHus:

. B TeueHue 7 pabouunx gHel ¢ AaTbl NpU3HaHUsS 4eBUTOPCKON 3a40MKEHHOCTU POCCUACKUX SMUTEHTOB, BKMoYas 3afori-
YKEHHOCTb SMUTEHTOB — MEXAYHaPOAHbIX KOpNopauui;
. B TeueHue 10 paboumx gHel ¢ AaTbl NpusHaHna ebutopckoi 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

CnpaBeasivBasi CTOMMOCTb AeGUTOPCKON 3a40MKEHHOCTM MO MPOLEHTHOMY (KYNOHHOMY) Joxody Mo AONTOBbIM LieH-
HbIM Bymaram B TeYeHne BCero cpoka npusHaHua 0eGUTopcKomn 3a40MMKeHHOCTM OnepaLyioHHON onpeaensaeTcsa B pasmepe, onpe-
[eNneHHOM Ha JaTy HacTyMIeHns cpoka UCTIONHEHNS COOTBETCTBYIOLEro 06a3aTenbCTBa (QaTy UCTeuyeHUs KyrnoHHOro nepuoaa)
B COOTBETCTBMU C YCIOBMSIMU BbINyCKa LIEHHOW Gymaru, 1 MCXOAs U3 KONMYECTBA LeHHbIX Bymar Ha JaTy HacTyMnieHus ykasaH-
HOro CpoKa.

OueHka cnpaBeannBoi CTOMMOCTY OeBGUTOPCKON 3a40MKEHHOCTM MO YaCTUYHOMY/MONHOMY MOralleHUo SMUTEHTOM
OCHOBHOIO A0Ira Mo OOMNroBbIM LEeHHLIM Gymaram B TeYeHMe BCero Cpoka npuaHaHus 0ebUTopcKoin 3a00MKEeHHOCTM OnepaLyoH-
HoOW onpepensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HacTyNIeHnsl Cpoka UCMOSIHEHNS COOTBETCTBYHOLLEro o6A3aTenscTea B
COOTBETCTBMU C YCIIOBUSIMU BbIMYCKa LIEHHOW ByMaru, 1 UCXOAsA U3 KONUYeCTBa LieHHbIX Bymar Ha JaTy HaCTyMNeHnst yKasaHHOoro
cpoka.

Mo ncTeyeHUM cpoka Keanudukauum OeGUTOPCKON 3a00MKEHHOCTM Kak onepauuoHHON, crnpaBeanneas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHnem 4.
Cnucok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MpunoxeHum 4.

OMPEQENEHUE CNPABEANIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
NO AEHEXHbIM CPEACTBAM HA CHETAX

HebuTtopckasi 3a40/MKEHHOCTb MO MPOLEHTHOMY A40X04Y MO AEeHEXHbIM CPEACTBAM Ha cHeTax yrnpaBnsawLen KoMnaHum
0.Y. MU keanudumumpyeTcs kak onepaLuoHHas, B crydyae OTCYTCTBUsSI MPU3HAKOB 0becLieHeHUst ¢ AaTbl NPU3HaHUS 0O AaTbl
BbINaTbl NPOLIEHTOB BKITHYNTENBHO B COOTBETCTBUN C JOrOBOPOM/COrMaLlleHNeM.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY 0X0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. MU onpeaensieTcsl B CyMMe Ha4YUCIEHHbIX COMMacHoO YCNoBUsM JOroBopa/cornalleHnst npo-
LIEHTOB HA CyMMY HECHW)XKAaeMOro ocTaTka - B Crnyvae, ecrnv yCroBUsi HAUUCIIEHUS MPOLEHTOB NO3BOSIAIOT HAAEXHO U JOCTOBEPHO
paccuntaTb UX pasmep Ha gaty onpegenerus CHA.

Mo ucteveHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNIEHUS
MHbIX COBbITUI, NPUBOAALLMX K 0becLeHeHnto, cnpaBeannBas CTOMMOCTb onpeaensieTcsl B COOTBETCTBUM ¢ [MpunoxeHvem 4.

Cnmncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B MpunoxeHnu 4.

ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPOPECCUOHAIIbHbIX YYACTHMUKOB PbIHKA LLEHHbLIX BYMAT
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[ebutopckas 3af0mKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsWmUXcs y NpodecCMoHanbHbIX Y4acTHUKOB PbIHKa
LleHHbIX Oymar, kBannduumpyeTcs Kak ornepaumoHHasi, B crlydyae OTCyTCTBMSA Npu3HaKkoB obecleHeHuns, a Takke He bonee 3 pa-
6oumnx gHel ¢ Aathl, Korga ynpaensioLas KoMnaHus Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cYeTa B YCTaHOB-
NeHHoM hOpMeE COrMacHo 3aKriYeHHbIM JA0roBopaM (CornalleHusiM), B criydae, ecnv B TeYeHWEe YKa3aHHOro Cpoka AEHEXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MANS.

MHdopmaumtio o HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsowen KOMMaHUM O BbIBOAE AEHEXHbIX CPeAcTB
npepocTaensieTcs B CneunanuavpoBaHHbI AEN03UTapuii He No3gHee AHSA, CrieayoLero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTU Bpokepa MO AEHEXHbIM CPeACcTBaM, HaxoasWMMCH Ha
BGpokepckoM cyeTe, NMpU3HaeTCA CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHS MOCrne COBEPLUEHMS BCEX Onepauui ¢ aktu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomkHa coBnagaTh C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa Bpokepa, COCTaBNEHHONO 3a ieHb, Ha KOTOPbI ONpeaenseTcss CTOMMOCTb YNCThIX
aKTUBOB.

Mo ucteveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUs
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.

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

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx Mpaeun onpegenenus CYA k npoyei 4eGUTOPCKON 3a40MKEHHOCTU OTHECEHbI B TOM Yuche
cregyrolime Buabl:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe CoBepLUEeHUst CAeNoK ¢ umyLlectsom MNP, no KoTopbiM HacTy-
nuna Hambonee paHHsAa gaTa pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpasnsiowen komnaHum nepeq MAN®;

e [lebutopckas 3a40imKeHHOCTb, BO3HMKLLIASA NO 4OrOBOpaM C ayAUTOPCKON OpraHv3aunein, OLeHLMKOM, creumanuanpo-
BaHHbLIM Aeno3uTapueM, peructpaTopom, ykasaHHbimu B [Npasunax OY MA®;

e [lebutopckas 3af0mMKeHHOCTb, BO3HUKLLAS MPW OMate pacxohoB, CBA3aHHbIX C AOBEPUTENbHBIM YpaBiieHneMm;

e [Jlebutopckas 3a4omKeHHOCTb, BO3HMKLLASA B pesynbTaTe nepeBoa AeHEXHbIX CPeACTB («AEHbrM B MyTu»);

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa NuueHsun y 6aHka nnv 6pokepa;

e WHasa pebuTopckas 3ag0mKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 06eCLEHeHNs 3a00MKEHHOCT KBanMMULMPYEeTCs Kak onepauuoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HMKLUAA B pe3ynbTaTe coBepLleHus caenok ¢ umyiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCNOBUSAM CAENKN
He npeBblwaeT 15 paboynx AHew (C y4eTOM Cpoka NPOJSIOHraLmMmn 1 NepesaknioveHnin JOroBOPOB), - C AaTbl MPU3HaHUA A0 AaTbl
norawleHusi CornacHoO ycrnoBusiMm caernku. Npun 3ToM JonyCTUMBINA CPOK HapyLUeHnst 06513aTenbCTB KOHTPAreHToM cocTaenseTt 3
paboumx gHA, B TEYEHMNE KOTOPbIX 3a40MMKEHHOCTb TaKKe KBanuduumpyeTcsa onepaumoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBannUUMpyeTCs B Ka4ecTBe onepaumoHHON. Mpun Hannynm o60CHOBaHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXAe-
HUSA Ynpasnswoowen KOMNaHMm O TOM, YTO yBenMyeHue CPOKOB MoralleHus 4ebuTopckoln 3aA0MMmKEeHHOCTN He SBMsSieTCs crea-
CTBMEM HEraTmBHbIX NPOLIECCOB, BO3HWKLLMX B AEATENBbHOCTN YNpaBnsioWen KOMNaHn1, a Takke Hanmime AOKYMeHTanbHOoro
NOATBEPXKAEHUS OT YNPaBnsioLWen KOMNaHnM CPOKOB MoralleHns 3af0SPKEHHOCTU, Takas 3aJ0iPKEHHOCTb NpOJoIkKaeT OTHO-
CUTBLCS K ONepaLMoHHON

¢ [leGuTOopCcKasi 3a40IMKEHHOCTb, BO3HMKLUAA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oueHLInKoOMm, cneyma-
NIN3UPOBaHHbIM Aeno3vuTapuem, permcTpaTopoM, ykasaHHbimu B MpaBunax AY NMU®, a Takke gebutopckasa 3apormKeH-
HOCTb, BO3HMKLUAA MpPMU onraTte pacxoAoB, CBA3aHHbLIX ¢ AoBepuTenbHbIM ynpasneHvem MU® — c gatel npusHaHua go
AaTbl OKOHYaHMS CPoKa OKa3aHus yCrnyr B COOTBETCTBUM C YCIIOBUSAMU 3aKMKOYEHHBIX AOroBOPOB. [lonyCTUMbI CPOK HapyLLUEHNS
ob6513aTenbCTB cocTaBnseT 25 pabounx gHel, B Te4eHNe KOTOPbIX 3a40MKEHHOCTb BCe elle KBanudumumpyeTcs onepauyoHHON.
Mpun Hannm4mn o60CHOBAHHOIO 3KCMEPTHOIO (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsoLwen KOMNaHMm O TOM, YTO yBenMyeHune
CpOKOB OKasaHus yCryr unm noraiueHms 4ebutopckor 3ag0mMKEHHOCTU He SIBNSIETCHA CNeACTBMEM HeraTMBHBLIX NMPOLECCOB, BO3-
HUKLLMX B AEATENBHOCTU AOIMKHMKA UMW NPY HanuyYMm AOKYMEHTanbHOro NoATBEPKAEHUSA OT KOHTpareHTa UHbIX CPOKOB noratue-
HWS 3aJ0rmKeHHOCTM / okadaHus yenyr MNP asnseTcs ocHoBaHMEM ANS YBENWYEHUS CPOKa KBanvdurKkaumm Takown 3af05mKeHHO-
CTW B Ka4eCTBE onepaLnoHHON 0 AaThl, yka3daHHON B NPpeAcTaBneHHbIX JOKYMEHTaXx.

e [le6uTopckas 3af0MmKeHHOCTb, BO3HUKLUAs B pe3ynbTaTte nepeBoaa AeHeXHbIX CPeacTB («AeHbIM B NyTU») — B
TeyeHne 3 pabounx AHen ¢ AaTtbl NPU3HAHWUA TakoW 3a40MMKEHHOCTU.

CnpaBe,anBaﬂ CTOMMOCTb D,eGMTOpCKOVI 3a0JKeHHOCTN onpeaenaeTca:
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e B cymme (hakTU4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeAerieHusa cnpaBenfiMBom ctoumocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHou. [lebrutopckasi 3a00mKeHHOCTb paccym-
TbIBAeTCA Ha Kaxayto AaTy onpenerneHus cnpaeBeasiMBon ctoumocTu. B criyyae, ecnun pasmep ebuTopckon 3agoimkKeHHOCTU He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHus CYA, To, UCMOnb3yTCA METOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaenieHHoM ¢ UCNofib30OBaHMEM MeToAa NpUBEeAEeHHON CTOMMOCTM OyAyLMX AeHEeXHbIX NOTOKOB €
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIyvasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX OEHEXHbIX CpeacTB No nepeomn Yactn gorosopa PEMO go MomeHTa ncnonHe-
HWs BTOpomn YacTu gorosopa PEINO ¢ yyeToM npoueHToB, nognexatumx nonyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU [OrO-
Bopa PETO.

Ecnun ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNSAEMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopckon/gedutopckon 3agomkeHHocTu no gorosopy PENMNO ocyuwectBnsieTcs ¢ y4eToM
COOTBETCTBYIOLUMX BbINMar.

CnpaBeanveasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbix PoHgom no nepson yactu PENMO B TeyeHue nepuoga ot aathbl
MCNONHeHMs NepBor Yactu gorosopa npamoro PEIMO go gatel ucnonHeHus BTopon yactu gorosopa PENMO kaxabin pabounii
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa UCMNOSIHEHUS BTOPOM YacTu caenku obpatHoro PENMO, onpegensietcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLUEHKM CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wmx Mpasun onpepenexuns CHA.

CnpaBeanveasi CTOUMOCTb AeOMTOPCKON 3a0MKEHHOCTM K NOMyYEHWI0 NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsa B criyyae BO3HUKHOBEHUS COOLITUI, NPUBOAALLMX K 06eCcLeHeHno, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNto, yka3aH B NpunoxeHun 4.

ONPEQENEHWE CMPABEANMBOW CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BOaHOrO (OMHAHCOBOIrO MHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas cToMMocTb BHeGUpkeBoro pacyeTHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0ImMKEHHOCTb, Kak oueHka npaea u3 NOU, ecnn no ycnoBusiMm KOHTpakTa nNpy UCMOMHEHUW Ha aaTty
onpepeneHus CHA 6bin 6bl NonyyYeH JOX04 B pa3Mepe pasHuLbl Mexay cripaBeasIMBoy CTOMMOCTbIO 6a30BOro akTvea U LIeHOM
ncnonHeHusa NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[J0JKEHHOCTb, Kak oLeHKa obs3atenscTB n3 MNdU, B cnyyae, ecnv no ycrnoBusiM KOHTPakTa npu ucnorn-
HeHun Ha paTty onpegenernna CHA 6bin Gbl nonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKTMBa U LeHol ucnonHeHusi MU B abcontoTHOM 3HaYeHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOf AEHEXHbIX CPEACTB CO CrneumansHOro GpoKepcKoro cyeTa He UCMOSTHEHO B Te-
YeHue ABYyX pabounx AHel ¢ AaThbl NpeabsBeHUs NopyyYeHus crpaBeasivBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTum-
Horo obecrneyeHns onpeaensaeTcs ¢ UCMOoNb30BaHMEM METOO0B KOPPEKTUPOBKM, yKkasaHHbIX B Mpunoxernn 4. [laHHble 0 Heuc-
nosnHeHnn TpeGoBaHNs GPOKepPOM NPeaOCTaBNATCA YPaBsioLLet KOMNaHeln B CreLnanMavpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paboyero gHs, CreaytoLLEro 3a OKOHYaHNEM YCTAHOBIIEHHOMO CPOKa.

Cnpaeeanusas ctouMocTb [MPU koppekTupyeTcs B criydyae BO3HUKHOBEHUSI COBLITUM, NPUBOASALLUMX K 06ecLeHeHuto,
B COOTBETCTBUU C [MpunoxeHvem 4.

Cnuncok 06LwMx cobbITUi, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

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

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

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HAYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3Ha4YeHus.
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OMNPEAENEHUE CMPABEQNTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyr, onpeaensieTcsl B COOTBETCTBMM C HACTOSLLUMN
MpaBunamun onpegenexHna CHA B obOwem nopsigke.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmkaToB y4acTus pasHa 0 (Hornb).

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

B octanbHom, caenku PEMNO c KCY ouenuBatoTcsa aHanormyHo caenkam PENO ¢ ueHHbiMm Bymaramu, nopsigok ydeta
KOTOpbIX OnuncaH B HacTtosAwwmx Npaeunax onpegenenus CHA.

Cnpaseanveasi CTOMMOCTb JeBMTOPCKON 3a40MKEHHOCTU K MONYyYeHUI0 NepefaHHbIX AEHEXHbIX CPeACcTB No nepsow
Yyactn gorosopa obpartHoro PEIMO koppekTupyeTcs B criydae BO3HUMKHOBEHUS COBbITUI, NpuBOAALLNX K obecLieHeHunto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

NOoPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMIATY BOSHAIPAXOEHUA U NUCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOAEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NAOLWEN KOMNaHMM U B YacTU pe3epBa Ha BbINNaTy BO3HarpaxaeHus crneuanusnpoBaHHOMY Aeno3nTapuio, uuy, OCyLLeCcTBNS-
IoLLEeMy BeleHUe peecTpa MHBECTULMOHHBIX NaeB PoHaa 1 ayamTopckon opraHm3aunm donaa.

Peseps Ha BbinnaTy BO3HArpaxaeHui, onpeAeneHHbIn NCXo4s U3 pa3vepa BosHarpaxaeHus, npedycMoTPeHHOro npa-
sunamu 1Y NMU®, HauncnseTca HapacTalLWwmuM MTOrom 1 oTpaxaeTcs B cocTaBe obssatenscts NP B gaty onpegeneHus ctou-
MOCTM YUCTbIX aKTMBOB: C Hanbornee nosaHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unu aatbl 3aBepLueHns (OKoHYa-
HWs) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWSA KaneHg4apHoro roaa;

AaTbl BO3HMKHOBEHWNS OCHOBaHWA Ans npekpaiienus MU (BkntountensHO) B YacTy pe3epBa Ha BbiMnaTy BO3HArpax-
OeHUs yNpaBnsioLLen KoMmnaHmy;

Hanbonee nosgHen M3 AByX AaT NPV NpekpalleHun - AaTbl OKOHYaHWa npuema TpebosaHun kpegutopos MNP nnn
AaTbl OKOHYaHUs peanu3auumn Bcero nmyliectea M.

Peseps Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTCa OTAENbHO MO Ka4oW YacTu pesepBsa B CneaytoleM nopsake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

Ccyqre
roe:

i- cymMa HauucrneHus pesepsa Ha nepBbii pabounii 1eHb 0TYETHOro roaa;

D . KOMNMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

Cq lpacu

- pacdeTHas (npoMexyToyHas ) BenuumHa CHA Ha nepBbit pabounin feHb OTYETHOIO roaa, B KOTOPbIA
HauNCIISIeTCs pe3epB |, onpeeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB MOCHIe 3ansToit No popMyrne:

Axmuevl, — Km,

pacuy __
CYA ™ = "
X T X

1 + npn
( 5 )

Akmu%ll - pacyeTHas BennyMHa akT1BOB, BKI0Yas AeBUTOPCKYI0 3a40MKEHHOCTb Ha NepBbIi pabounii AeHb
oT4yeTHOro roga. [ebutopckyto 3a00MKEHHOCTb Ha NepBblii paboynin AeHb OTYETHOro roga HeobxoAMMO yynTeIBaTb A0
Ha4McneHns BO3HarpaxaeHu 1 pesepsa Ha BbinnaTy BO3HArpaXkaeHns 3a nepsbii paboynin AeHb oT4eTHoro roaa. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO rofa ynpaensiioLLen koMmnaduei ns NG sosHarpaxaeHUn, HaYMCIEHHbIX
B NepBbIn paboynin AeHb OTYETHOrO roda, Heo6xoAMMO NpY oNpeAeneHNn pacHeTHOW BENMYMHBI akTUBOB Ha NepBbIl pa-
604nin feHb OTHETHOrO roAa yBeNnuyMTe CYMMY aKTUBOB Ha CyMMY yrnadyeHHbIX BO3HArpaxkaeHuin B nepebln pabounii AeHb
OTYETHOrO rofa.
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m o . o
1 - BennuuHa KpeanTopCKOW 3a40JKEeHHOCTUN bes y4yeTa HauynCrneHHbIX BO3HarpaxgeHnm Ha nepsebiv pa6o-

YMn OeHb OTYETHOro roga.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

XVKn - .
- pa3mMep BO3HarpaxaeHua ynpasrndalowen KomnaHnn OTHOCUTESIbHO CquA, YCTaHOBJI€HHbIN rlpaBVI-

namu Oy NMUO (B gonsx), AeNCTBYIOWMI HA NepBbIn pabounii AeHb OTYETHOro roaa;

X
P COBOKYMHbIV pasmMep BO3HArpaxaeHuii CneLuanuaMpoBaHHOMY Aeno3nTapuio, ayAMTOPCKON opraHu3a-

uuM 1 nNuuy, ocyLecTBRSIOWEMY BeAeHne peectpa BnaaenbLueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,
ycTaHoBneHHbIn MNpasunamu Y (B Aonsax), AenCTByOLWMIA Ha NepBbin pabounii AeHb OTYETHOTO roaa;

X . . o
N - kaxgas npoueHTHaaA CTaBKa, JencTsoBaBLUadA Ha NepBbin pa60qvw| OEeHb OTYETHOro roga

xyKn + xnpn \

3HaueHvre | 1+ D | He okpyrnsetcs.

Si " Cqupaclt

OkpyrneHve npu pacyete NPOV3BOANTCS HA KAXXOOM OENCTBUM [0 2-X 3HAKOB MOCHE 3ansiTOu.

Ha Opyrve aHu onpegernenust CHA (3a UcknoyeHMeM NepBoro paboyero AHA OTYETHOTo roga):

d-1 N
(CHAY™ +>.CHA) D (x,T,)

S. = t=1 * n=l _ S ,
! D T, 25

roe:

K — nopsiAKoBbI HOMEP KaXAoro HayYMcneHus pesepsa B OTYETHOM rody, NPUHUMAaIOLLMIA 3HadYeHnsa oT 1 4o .
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

k. CyMMa KaXxgoro npom3seieHHOro B Tekywem OT4eTHOM roay Ha4yncneHua pesepsa;

I - cymma ouepeaHoro (TEKyLLEro) HauVCneHns pe3epea B TEKyLLEM OTHETHOM roay;

D . KONMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

i - konmyecTBo pabounx AHei nNepuoaa, onpeaerneHHoro ¢ Havana TeKyLero OTYeTHOro roaa Ao (Bknoyas)

S.
OaTbl HAYUCIEHNs pe3epa | ;

_ y T.
t — nopsgkoBbI HOMEP pa6oqero OHA, NpyuHagneXxawiero nepuoay, 3a KoTopbin onpeaeneHo ', npuHumato-

y 5 S,
Wwmi 3HayveHnst oT 1 go d. t=d — nopsiakoBbIN HOMep paboyero AHA HadYncneHus pesepea |
CUA,
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO HA KOHEL, Kaxxgoro paboyero AHs t, 3a UCKIMOYEHEM OHA
d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHo CHA 3a npefliecTByowmin aHo t paboyuin
OeHb TeKyLLEero OTYETHOro roga.

CYy4rec . S.
- pacyeTHasi (NpomexyToyHas) BenmumHa CHA Ha gaTy d, B KOTOpOW HauucnsieTcs pe3epe |, onpe-
AerneHHas ¢ TOYHOCTLIO A0 2-X 3HaKOB Mnocre 3ansToun no dopmyne:
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2. (6T Z(x,w :
(n =1 T + T )

(Axmuewt, — Km, +ZS ) — (ZC‘IA * ! 5 ' )
t=1

> (5,T,) Z(xn,m :

(nl + )
1+ L ' )

CqAaDllC‘l —

Axmueuv
- pacyeTHas Benu4YMHa akTMBOB, BKNOYasa AeOUTOPCKyo 3aA0mKeHHOCTb Ha aaty d. [lebuTtopckyto
3a0MKEeHHOCTb Ha AaTy d HeobxoAUMO YYNTLIBaTL A0 HAYMCIIEHUSA BO3HArpaXaeHni n pesepsa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnaTtel B AaTy d ynpasnsoLuen komnaHnen us NiA® sosHarpakgeHuin, Ha4nMcneHHolx B aaTy
d, HeobxoaMMo NMpw onpeaenieHnn pac4YeTHON BeNNYMHbI akTMBOB Ha AaTy d yBenUYMTb CYMMY akTVBOB Ha CyMMy ynna-

YeHHbIX BO3HarpaxxaeHun B gary d.

Km y y
4 - BenMuMHa KPeOMTOPCKOII 33[0MKEHHOCTN 663 yueTa HauMCReHHbIX BO3HarpaxaeHuii Ha aaty d, BKno-
Yyas OCTaTOK pe3epBa Ha BbinNnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii oeHb, npeawecTtsyowmn aarte d.

i-1
Sk

k=l _ obujas cymma pe3epBoB Ha BbINMaTy BO3HArPaXKAEHUS, HAUMCNEHHLIX C HavYana roga Ao aathl d.

X _ npoleHTHast cTaBka, COOTBETCTBYIOLLAS:

X
VEn . pasmMep BO3HarpaxxgeHus ynpasnsowen komnaHum otHocutensHo CIFCYA, yctaHoBneHHbIV MNpasu-
i

namu Y NMN® (B gonsx), AENCTBYIOLLMIA B TEYEHNE Nepuoaa ;

"P1_ coBOKYNHbII pa3Mep BO3HArPaXaEeHWil CrieLManinaupoBaHHOMY AEMo3UTapuio, ayAUTOPCKO OpraHn3a-
UuM 1 nuuy, OCyLLECTBRSIOWEMY BEAEHNE peecTpa BnaaenbLeB MHBECTULMOHHbLIX naeB MNP, otHocutenbHo CICYA,

ycTaHoBNEeHHbIN Mpasunamun OY MU (B gonsx), AeNCTBYIOLMIA B TeYeHre nepuoaa | ;

N — KON-BO CTABOK, 4EACTBOBABLUNX B OTYETHOM roay;

N - kakoas NPoLeHTHaa cTaBKa, AeficTBOBaBLLAs B Te4eHne nepuoga | ;

. N X :
N - konm4ecTBo pabounx OHEN Neproaa, B KOTOPOM AeCTBOBana cTaBka ", npuHaanexaiiee nepuogy |

N

T=>T,

. TAe n=t
N
z(xymT ) Z(xnpn n Z (xykn n ) Z(xnpn n
n=1 n=1 n=1
( + 7 ) ( + )
| Ti Ti Ti
N
3HayeHus W D 1+ D He
OKPYITISIOTCAL.
pacu
. CYAj y 5
OKpyrfeHne Npu pacyeTe " MPOVN3BOANTCS Ha KAKAOM AEUCTBUM [0 2-X 3HAKOB MOCHe 3ansToi.
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Pa3mep cchopmupoBaHHOro pe3epBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCsl Ha CyMMbl HAUYUCIIEHHOIO B TeYEHUE
roga Bo3HarpakgeHus ynpaensioLen KoMnaHum, crneuuanm3anpoBaHHOMY Aeno3nTapuio, nuuy, OCyLLEeCTBNSAOLWEMY BeJeHue pe-
ecTpa BnagenbLeB UHBECTUMLUMOHHBIX NaeB MN® 1 ayauTopcko opraHMsaumu.

MpeBbilweHne pe3epBa Npy HAYUCIIEHNUN BO3HArpaXKAeHUS yNpaBnsaoLLen KOMNaHnuy, BO3HarpaxaeHus cnewmanisnpo-
BaHHOMY aeno3ntaputo, ay,EWITOpCKOVI opraHun3auuu un numuy, ocyulecrtendrowieMy seaeHne peecrtpa snagenbueB MHBECTULINOH-
Hbix naes MNP, B TeyeHne kaneHOapHOro roga He gonyckaeTtcs. HauncneHne BosHarpaxaeHvs YnpaBnsiowen KoMnaHun Ha
NOCNEHIO OTYETHYIO AaTy KaneHgapHoro roga B pasmepe, cootseTcTytoleM Mpasunam Y MNP, npu HegocTtaTouHOCTH pe-
3epBa gonyckaeTcs 3a cHeT npoynx pacxogos MAN®.

He ucnonb3oBaHHbIN B TEYEHNE OTHETHOTO roa pe3epB Ha BbiNnaTy BO3HArpaXK4eHWs NoaNeXnT BOCCTAHOBMEHNIO NO
OKOHYaHMIO OTYETHOrO roga, HO He No3gHee nepeoro pabovero AHA roga, cneayroLwero 3a OTY4eTHbIM, U MPU3HAETCH B cOCcTaBe
NpoYMx JOXOA0B. YKa3aHHOE BOCCTAHOBIIEHNE OTpaXkaeTcsl Mpu nepeBoM onpegeneHun CHA B rogy crnefyowmym 3a OTYETHBIM
rogom.

NOPAQOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPELOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxaeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM OEN03NTapUeEM U
YnpasnstoLen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSHWSA akTMBOB M 0b6s3atenscts PoHAa 1 NpMHUMaloT
MepbI K UCMpaBEHMNIO OLLUMBOK, a TakkKe OCYLLECTBISIOT CBEPKY:

e  aKTMBOB M 0653aTENbLCTB HA NPEAMET COOTBETCTBUSI KPUTEPUAM UX NPU3HAHUS (MpeKpaLLeHmns NpusHaHus);

e ucnonb3yeMon Ans oueHkn aktnsos NN nHdopmaumm;

®  NCTOYHUWKOB JaHHbIX ANS onpedeneHvsl CTOMMOCTY akTUBOB (BENUYMHBI 0083aTenbCTB), a Takke nopsiaka ux Bbloopa;
e  nopsifka KOHBepTauuu BENMYUH CTOMMOCTEN, BbIPaXXEHHbIX B OAHOM BanoTe, B APYryo BantoTy.

Mpu npoeeaeHnn ceepkn CneunanmanpoBaHHbIv 4eno3UTapuin 1 Ynpasnsaiowas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble JOKYMEHTbI (Mnn nx Konuu), NoaTBepXaaroLLme dakTbl HanpaBneHA/Nony4yeHns pacnopskeHUn No cyeTam, Ko-
nuM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM Aerno3uTtapmueM, a Takke Apyrmx JOKYMEHTOB, HEOOXOAUMBIX AN Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PaCXOXAEHWUN.

CnpaBka 0 CTOMMOCTU YACTbIX aKTUBOB (POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxgeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHMS NPeaeNibHOro cpoka NpeAoCcTaBeHns OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [NpoTokone pacxoxaeHui pesynstatoB cBepkn CHA (nanee — lNMpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIn Aeno3utapuii 3asepaeT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTy C NpUIoxe-
HueM [NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucanus MNpoTokona pacxoxgeHun yegomnsaeT
0 dhakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH1s pacxoxaeHuin noaTeepxaaeTcs nyteM 3aBepeHus cnpasku o CHA NMU® Cneuvnanu-

31pOBaHHbIM AenosuTaprem 6e3 oroBopok

B cny4asx nsmeHeHust AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YMCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHME UC-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (obs13atenbcTea) coctaBnsaeT MeHee 4em 0,1% KOPPEeKTHOW CTOMMOCTH YMCTbIX ak-
TUBOB M OTKITOHEHWE CTOMMOCTW YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta cocTtaBnseT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YNCTbIX aKTMBOB.

B cnyyae ecnv BbisiBMeHHOE OTKIMOHEHWE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB Crneunann3vpoBaHHbIi A4eno3nTapyin COBMECTHO C YNpaBnsaoLen KoM-
naHven onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Masi Npu NprobpeTeHn 1 Npu norawieHnn n obmexe
naes 1, OCYLLECTBISAOT BO3MeLLeHne yulepba BnagernsLuam MHBECTULMOHHbBIX Naes.

Mpu BbISABMEHNM OTKINOHEHNS YNPAaBASIOLLAa KOMMaHWS U CNeLnanmM3npoBaHHbIv 4eN03nTapuin 00s3aHbl NPUHATL MepbI

ANs NpeAoTBpaLlEeHNs ero NoBTOPEHUSI.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

[ata peweHusa bBaHka Poccum 06 oT3biBe nu-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

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

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

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

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

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM Joxofe Mo AeHEeXHbIM CpeacTBam Ha cye-
Tax ynpasnstowen komnadumn 1.Y. NN;

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

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

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

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

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

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

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

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

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

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

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

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

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

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMavpoBaHHOM Aeno3uTapuu,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;
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poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

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

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

€Cnv OOKyMEeHTapHble LieHHble ByMarn He nopa-
nexar y4eTy Ha cyeTax Aeno (3a UCKIoYEHNEM
[eno3nTHbLIX CepTUGUKATOB) - C AaThl Nepegayn
ueHHon bymaru MNUNO, onpepneneHHon B COOT-
BETCTBUWN C YCMOBUSMM [OroBopa W noareep-
XXOEHHOWM aKTOM MpuemMa nepefayu LeHHbIX Oy-
mar;

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

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

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

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

e [1nsa neGuUTopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KyNmOHHOMY) [0-
X04y NO OONroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWM PELUEHNSI O BbIMYCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTM
no 4YacTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
JaTa YaCTUYHOro MMM MOSTHOMO Mo-
ralweHnss HoMuHana Ha OCHOBaHUU
peLleHnst O BbIMyCKe.

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

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

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

Ona pebutopckon 3af0mMKEHHOCTM No
BbINnarte AMBMAEHOOB MO akUMaM, AOXO-
AOB MO AenosuTapHbIM pacnuckam, no
[0X04aM WHBECTMLMOHHBLIX MaéeB poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsaake ybbiBaHWsA npyuopuTeTa:

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

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

e [aTa BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe Aoxoaa, ykasaH-
Has B coobLieHun o BeinnaTe Ao-
Xo4a MO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cooTBeTCTBUM

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

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

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

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

[arta ucnonHeHunss 6pokepomM 0b6513aTenbCTB MO
nepeyYncneHnto AeHeXHbIX CpeacTB ¢ cneynanbs-
Horo 6poKepcKoro cyeTa;

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

[Hata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
uctoyHuke (B Tom umcne sarmmcu B EMPKOJT o
nvksmaaumu 6pokepa).

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

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

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAeHHas BbIMUCKON MO
cyeTy Aeno.

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

- Ob6ssatenbctBa MNP no

BO3Bpaty NEeHEeXHbIX
CpeacTB, MONYYEHHbIX MO
nepBo yacTm [oroeopa

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

CTM  Jorosopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

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

Horosop npsmoro PEMNO:

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

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

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

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

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

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

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

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

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

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

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

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

KnupuHrosble
yyactus

cepTudmkaTsl

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

noaTBepXxaeHHaa

COOTBeTCTByIOLIJ,eﬁ

BbIMUCKOM NO CYETY Aeno.

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

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

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

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

[ebutopckas  3ad0MmKEHHOCTb
ynpaBnstoLLen koMmnaHum nepeg,
MNo;

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

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

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

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

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

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

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

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

MHaa pebutopckasi 3adommKeH-
HOCTb

6pokepa — gaTa OT3bIBa NMLEH3UU
6aHka, bpokepa.

e [lns ocTanbHbIX BMOOB AeGUTOp-

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

Buabl o6a3atenLcTB

Kputepuu npusHaHua

KpuTepuu npekpalieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, no KOTopbIM HaCTY-
nuna Havbonee paHHAA aOaTta
pacyeToB

[ata nepexona npaBa CO6CTBEHHOCTU
Ha aKkTuB (OeHexHble cpeacTsa) k MN®
OT N1La, B OTHOLLEHUN KOTOPOTO BO3HU-
KaeT kpeamTopckas 3a40SKEHHOCTb.

[Hata ncnonHeHns obsasatenscts MNP no gorosopy.

KpeauTopckas 3apormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes NMN®

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

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

KpeouTtopckasi 3afgormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

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

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

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

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

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

Kpeaoutopckas 3ag0rmKeHHOCTb
nepea areHTamu no Bblgade, no-
raweHuto n 06meHy MHBEeCTULM-
OHHbIX naes NMNN®

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

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

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

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

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

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

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

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

KpeouTtopckasi 3agormkeHHOCTb
no BO3HarpaxaeHusiM yrnpaens-
owert KomnaHuu, crneumannamn-

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

OeHue peecTpa BnagenbLeB WH-
BECTULMOHHBLIX naeB [P, a
Takke obsizaTenbctBam Mo
onnare NpoYMx pacxofos, OCy-

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

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

[ata nepeyncrneHnss CyMMbl BO3HArpaxkaeHun u
pacxonoB ¢ pacyeTHoro cyeTta MNP cornacHo 6aH-
KOBCKOW BbINUCKE.
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wecTtendaemMblX 3a cHeT nmylle- BO3MOXHOCTU €ero npumMeHeHuna K

ctBa NP B cooTBeTCcTBUMM C [iaHHOMY BUAY PacxofjoB2;
TpeboBaHUAMM [OENCTBYIOLLErO | o [laTa BO3HUKHOBEHMA 0BS3aHHOCTM
3aKoHoaaTenbCTBa COrMacHo  YCrioBMsAM  [0TOBOpA,

€Ccnn ecTb OCHOBaHWUSA OAHO3HAYHO
nonaratb, 4TO YCNyrM no AOroBopy
6yayT okasaHbl;

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

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABNMIOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nun4yHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepbyprckas dupxa"

AkumoHepHoe obuectBo "CaHkT-lMeTepbyprckas BantotHaa bupxa"

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

dpaHkdypTCcKan doHgoBas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnmHckas doHgosas dupka (Philippine SE)

Oroccenbaopdckas doHgoBas dupka (Dusseldorf SE)

"aHHOBepckasn oHgoBas bupxa (Hannover SE)

MioHxeHckas doHaoBas bupka (Munich SE)

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

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

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

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

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

TEPMWHbI 1 OMPEOENEHNA

1.1. CpefHeB3BeELUEHHbI CPOK A0 MnoralleHns/odepTbl — B3BELUEHHbIN N0 rpaduky noraweHus HoMuHana obnurauyum
CPOK [0 MoralleHns B rogax, paccymTbiBaembii no gopmyrne:

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

i=1

CF; - YacTMYHOe (MNKn NonHoe) noralleHme HomuHana B % OT HOMMHana Ha gaTy pasme-
LLIeHNA BbIMYyCKa;

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

B cnyyae ecnu BbiNyckoM He NPefyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO Aosira (amopTuaaums), To cpeaHeB3Be-

LUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepuody OT AaTbl OnpeaeneHns cnpaseanvBon CTOMMOCTM A0 Hanbonee paHHewn
13 gaT: AaTbl noraweHns unu gatel opepTsl No obnurauum, ykasaHHOW B peLLEHUN O BbiMycKe.

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

OLleHKM A0 HavnGornee paHHel U3 AaThbl NoraleHns Unu AaTbl oPepThl, CeayoLlei 3a AaToW OLEHKU.

1.2.

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOTO CpOKa A0 norawleHnsi / odepTbl NPOMEXYTOYHbIE OKPYINEHUSA HE NMPOU3BOAATCS, pe-
3ynbTaT BblpaXkaeTcsi B roAax, oKpyrnseTcsa Ao 4 3HaKOB Mocre 3ansTow.

B cny4ae ecnu BbinyCcKOM NpefyCMOTPEHO YacTUYHOE MOralleHne OCHOBHOIO [05ra, HO BEMWUYMHbI NOrallaeMblix YacTem
He onpefeneHbl HA BECb OXMOAEMbIV CPOK 0OpalleHnA3, Takme CyMMbl CHUTAKOTCH YCTaHOBMNEHHbIMU B AaTy OKOHYaHUS
KYNOHHOro nepvopaa, No UCTEYEHUN KOTOPOrO OHW BbIMMa4YMBalOTCS, M YYUTLIBAIOTCA B pacyeTe nobbix BENWUYMH, Npeay-
CMOTPEHHbIX HACTOSILLIEN METOAUKOM, C 3TON AaThl.

CraBka KB[] (3HauyeHune kprBon 6eCKynoHHON JOXOAHOCTU) MOXET PaCcCUUTLIBATLCA B TOUKE, COOTBETCTBYHOLLIEN:
. CcpedHeB3BELUEHHOMY CPOKy noraiueHus / ochepTbl MO LieHHoW Gymare, onpegeneHHomy cornacHo n.1.1. Hacto-
awen Metoaukn, nnm

= CPOKy MoralieHus aenosnTa, unm
L] CPOYHOCTM NPOLIEHTHOWN CTaBKW B Cryyasx, NpeayCMOTPEHHbIX HacTodawen Metoauku, unm
= aropaumm GupXeBoro MHAeKca B criyyasx, npegycMOTPeHHbIX B .3 HacTosiwen Metoguku, unu
. WHOMY CPOKY B CIyyasx, onpefesieHHbIX HacToswen MeToamkon.

MpumeyaHne:

Mpu pacyete CtaBku KB[] 3HavyeHne cpok onpenenseTcs B rogax, okpyrnseTca Ao 4 3HaKoB nocrne 3anatoun. MicxogHble
OaHHble (3a ucknoyeHneM n.1.1 HacTosilwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCS NyTEM AeNeHWs UCXOAHOTOo
3HayeHus Ha 365. Ecniu B pacyeTe NCnonb3ylTcs AaHHbIe, BblpaXeHHbIE B MECSLIAX, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 mecsL: 0.0833 ropa

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

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

3 Hanpumep — juist 06Uranuii ¢ UMOTEYHBIM MOKPBITHEM.

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

29



= 10 mecsues: 0.8333 ropga
= 11 mecsueB: 0.9167 ropa
= 12 mecsueB: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

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

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

Mpwn onpeaenenunn:
= MPOrHO3HbIX 3Ha4YeHMn UHNAUUK cornacHo nN.Owunbka! MCTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKK, Unu;
] MPOTrHO3HbIX 3HAYEeHUS MPOYUX MEePEMEHHbIX MapameTpoB cornacHo n.Ownbka! UCTOYHUK CCbIFIKM He
HanAaeH. HacTosawen MeToguku, uUnu;
L] CTaBKM OUCKOHTMPOBaHMs cornacHo n.Owmnbka! UCTOYHUK CCbINKU He HanpaeH. HacToswen MeToanku
B pacyeTe MCMomnb3ylTcs AnHammnyeckue napameTpbl G-KpuBOW Ha aaty, bnvkaniliyto Kk gaTe onpeaeneHus cnpases-
NBOW CTOMMOCTY (BKIOYas).
NcTouHrK nHdpopmaumm: odmumanbHbii cant MockoBCKoW Bupxu.
MpumeyvaHue:
Mpu pacyete Ctaskn KB npomMexyTO4HbIE OKPYINEHUSA He NPOU3BOASTCH, pe3yrnbTaT BblpaXaeTcs B MPoLeHTaXx, OKpyr-
nseTcsa A0 2 3HaKOB Mocne 3ansaTown.

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIA

2.1. MpuHUMNbI oNpegeneHns pacyeTHOM LiEHbI
B cooTBETCTBMU C HACTOSLLMM MYHKTOM OMNpefenseTca pacyeTHas LeHa (UeHbl) JONTOBON LEeHHOW Gymarn MeToaoM
NpVBEAEHHOWN CTOMMOCTUN ByayLInX AeHEXHbIX NOTOKOB Mo dopmyne (2):

S CF,
V=) (A + V) Ok-erar 365" ©
k=1

loe:
CFE - CyMMa KaXkgoro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy, - AaTa KaXaoro AeHeXXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - cTaBKka ANCKOHTMPOBAaHMS, onpeaeneHHas cornacHo n.2.3.;
Oata - 4aTa onpeaerneHns cnpaBenvBo CTOMMOCTH.

MpumeyaHne:
Mpu pacyeTe MCNOMb3yOTCS CneayLmne NoaAX0oAbl K OKPYrMNEeHNHO:
OKpYINeH1s NpoM3BoasATCS Mo NpaBuiaM MaTeMaTUYECKOrO OKPYrMeHns:;
CF, - Oyaywinii JeHEXHBIN NOTOK, 3HAaYEHWE OKPYrnsieTcs 40 2 3HAaKOB Nocre 3ansiTou;
PV}, - OUCKOHTMPOBAHHbINA OEHEXHbIA MOTOK, MPOMEXYTOUYHbIE OKPYITIEHMS HE NPOU3BOASTCS, pe3ynbTaT He OKpYyr-
nseTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbIX JAEHEXHbIX NOTOKOB, pe3ynbTaT OKpYrnsieTcs A0 4 3HAKOB Nocre 3ansTou.

2.2. dopmumpoBaHmne rpacduka byayLmx AeHEXHbIX NOTOKOB
2.2.1. O6wwue noaxoapl.

Mpwn dopmmupoBaHum rpacmka OyayLmx AEHEXHbIX MOTOKOB YUUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B MOralleHne OCHOB-
HOro A0Mra, KyNmOHHOro 40X04a U AOMONTHUTENBbHOrO [OX04a B TEYEHNE OXMAAEeMOro cpoka obpalleHus.

OxuaaeMblivi cpok 06palleHust LeHHon Bymaru onpegensieTcsi ¢ AaTbl pacdeTa CnpaBeAIMBON CTOMMOCTU (He BKoYvast)
00 HaMMeHbLUen U3 aaT (BKo4vas):

4 MeTonuka pacuéra KpuBOH GECKYIIOHHOM JI0XOIHOCTH OIyOIMKOBaHa Ha calite MockoBckoil Gupxu. B nensx pacyera crpa-
BEJINBOM CTOMMOCTHU MCHOJB3YETCsl pelaKLus METOJAUKY, aKTyallbHas Ha JaTy BCTYIUIEHUsS B cuiny HacTtosmux Ilpasun. IIpu
BHECEHHH M3MEHEHUH B METO/IMKY pacuéra KpHUBOI OECKYITOHHOM JJOXOIHOCTH JlaTa Hadasa UCIOJIb30BaHuUs U3MEHEHHOW METO-
JIUKU B LIEJISIX pacdeTra ClpaBelINBON CTOMMOCTH YCTaHABIUBAETCS OTAEIBHO 10 COTJIACOBAHUIO CO CHEIMATU3MPOBAHHBIM Jie-
MO3UTapUEM.
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e natbl ochepThl, GvKaKLen kK gate onpeaeneHns cnpaBeanuBoii CTOMMOCTY (He BKMoYas aaTty onpeaeneHus
cnpaBeanvMBeoi CTOMMOCTH);
e  JaTbl NOSIHOTO NoralleHus1, NpeayCMOTPEHHON YCMOBUSIMU Bbinycka.

[Noa paTon AeHEeXHOro NoToka NoOHMMaeTCs::
e [aTbl OKOHYaHWUS KYMOHHbLIX NEPUOAOB, MO 3aBEPLUEHNN KOTOPLIX B COOTBETCTBUM C YCIIOBUSIMU BbIMyCcKa OCY-
LLLeCTBASIIOTCSA BbINMaThbl KYNMOHHOMO 40X0Aa, U (eCnv NpeaycMOTPEHO) YacTUYHOE NoralleHWe OCHOBHOTO Aonra,
a TaK e (ecnu npedycMoTpPeHo) AaThl BbinmaTbl AONONHUTENBHOIO AOX0A3;
e [JaTa, 4O KOTOPOW onpedeneH oxuaaemMblii CPOK obpalleHmst.

[eHexHble NOTOKW, BKMOYas KYMOHHbIA 40X04 W AOMNOMHUTENBHbBINA JOXOA, PACCYUTLIBAOTCA B COOTBETCTBUU C YCIIOBU-
MU BbINycKa.

Mpu dopmmpoBaHun rpadmka OeHEXHbIX NMOTOKOB B LiENAX pacyeTa crnpaBeanMBovi CTOMMOCTM LiEHHbIX Bymar ocy-
LLleCTBMAETCA NepecMoTp ByayLUMX AEeHEXHBIX MOTOKOB NPU Hanu4um o6HOBNEHHON UHdopMaummns:

e O BeNuYMHe CTaBKW KynoHa (Ans ueHHbIX Gymar, No KOTOpbIM MPOLIEHTHbIE CTaBKM He onpefeneHbl Ha BeCb 0Xuaa-
€eMblIi CPOoK obpalleHns) — HOBOE 3HaYeHue CTaBKU KyrnoHa CYMTAEeTCs YCTaHOBMEHHbIM B AaTy Havana KyrnoHHOro
nepvopa, bnmxkanwero k gate yCTaHOBNEHUS CTaBkM (KyNOHHOIO nepuvoda, Ha KOTOpbIA CTaBka YCTaHOBMEHa, Unm
6onee paHHero KyrnoHHoro nepvopaa, o Havarna KoToporo cTaBka yCTaHOBMEHa);

e 0 Benu4yMHe norawiaemMon YacTv OCHOBHOMO Aonra (ans ueHHbIx 6ymar, no KoTopbiM NPeayCcMOTPEHO YacTUYHOE No-
ralieHne OCHOBHOrO A40Ira, HO CyMMbI NorallaeMbiX YacTel OCHOBHOIO Aonra He onpeAeneHbl Ha BECb OXuaaembln
CpOK 06paLLeHns) — BENNYMHLI MoralaeMoi YacT OCHOBHOTO A0Mra CHMTalTCH yCTaHOBNEHHbIMUY B AaTy OKOHYaHWSA
KYMOHHOrO nepuoga, Mo WCTEYEeHWM KOTOPOro NpOou3BOAWTCH COOTBETCTBYOLLAS BbiMfaTa paHee Hew3BeCTHOMU
CYMMbI6 (32 UCKMIOYEHNEM LieHHbIX Bymar ¢ uHaekcupyembiM HOMUHaNoM);

e 0 BenuuuHax (BKINYas NepemMeHHble, 3HaYEHNE KOTOPbIX HE 3aBUCUT OT PELLEHNSI SMUTEHTA), CYLLECTBEHHbIX AN
pacyeTa HOMUHAarbHOW CTOMMOCTU LIEHHBIX OyMar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

e 0 Benu4MHax, CyLLECTBEHHbIX N1 pacyeTa JOMONHUTENBHOrO Aoxoaa.

Ons ponroBbiX LEeHHbIX Gymar, no KOTopbiM NPedyCMOTPEHO YacTUYHOE NOralleHne OCHOBHOMO [0Ira, HO BESIMYUHBI
roralLlaemMoro OCHOBHOMO [lofira He onpeAeneHbl Ha BeCb CPOK obpalleHus, CyMMbl ByayLUMX AeHeXHbIX MOTOKOB paccyUTbIBa-
I0TCSl UCXOAS M3 ocTaTka OCHOBHOIO A0Mra Ha AaTy pacyeTa, onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBIEHHbIX CyMM rora-
LeHMs (3a MUCKIIOYEHUEM LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMWUHAMNOM, A4S KOTOPbIX TeKyllasi BENIMYMHA OCHOBHOIO Aonra
paccunTbiBaeTCs B COOTBETCTBUM C N.OWwmM6Ka! UICTOUHUK CChINKA He HalAeH.).

[Ons AONroBbIX LEHHbIX ByMar, no KOTopbIM NpeayCMOTPeH AOMNOMHUTENbHBIN A0X0Z, HO NepeMeHHble napameTpbl, Uc-
nonb3yemMble Afsi pacyeTa CorfiacHoO AOKYMEHTaM 3MWUTEHTA, He onpeaerieHbl Ha BECb CPOK obpalleHusi, CymMbl ByayLmx ae-
HEXHbIX MOTOKOB PaCCHUTBLIBAIOTCA UCXOAS! U3 U3BECTHBIX 3HAYEHMWI TakUX NepeMeHHbIX NapameTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHasi BeNM4MHa AOMNONHUTENBHOIO 4oX0Aa Ha AaTy NPMHMMaeT OTpuLaTenbHOe 3HaUYeHWe, TO AEHEXHbI NOTOK cYMTaeTcs
paBHbIM HyTHO.

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

[ns gonroBbix LEeHHbIX Bymar ¢ MHAEKCUpYyeMbIM HOMUHAMNOM, B pacyeT BeNnYMHbl KOTOPOro BKITHOYEHbI MEPEMEHHbIE,
3HaYeHne KOTOPbIX HEe 3aBUCUT OT peLleHns 3MUTEHTa U Npu 9TOM He NpefycMOoTpeHa ero amopTu3aums, HoMMHanbHasa cTou-
MOCTb pacCYMTbIBAETCs Ha AaTy KaXaoro AeHeXHOro noToka MCXOoAs U3 HOMWHaNbHOW CTOMMOCTW Ha AaTty onpeaenexHus crpa-
BEANMBON CTOMMOCTM, CPOKa A0 AaTbl AEHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus NHNAUMK Ans COOTBETCTBYIOLWEro nepuoaa
no copmyne (3):

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

[pe:
HOMWHAN UH,, - UICKOMOE 3Ha4yeHue HOMMHana Ha AaTy KaXgoro AeHEeXHOro noToka;
HOMWHAN NH,,_; - BENIMYMHA HOMMWHanNa, paccyMTaHHas Ha gaTy npellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee faTbl pacyeTa cnpaBeAMBOM CTOUMOCTU. Pe3ynbTaTt pacyeTta He
oKpyrnsaeTcs;

5C y4eToM JaHHOTO YCJIOBMS O JaTe Hayana IPUMEHEHHUs PaHEee HEM3BECTHBIX BEIMUMH (CTABKU KYIOHA, CyMMbI IIOralliaeMoro
OCHOBHOTO JI0JITa, 32 UCKIIOYCHHEM OOJHralfii ¢ WHACKCUPYCMBIM HOMHHAJIOM) BBIIOJIHSETCS pacy€T WMHBIX IMOKa3aTelei,
MIPEe1yCMOTPEHHBIX HAacTOsIIEeH MeToauKoM.

6 TIpu 3TOM mepecueTy MoayIexkar B T.4. BCE JICHEKHBIE IOTOKH, CIIEIYIONINE 33 JATOH OKOHYAHMS COOTBETCTBYIOIIErO KYIOH-
HOTO MepuoJia, 10 OKOHYaHUH KOTOPOT0 MPOU3BOAUTCS BHIILIATa OCHOBHOTO JIOJITA.
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HOMWHAN WH,,_; = HOMWHA NH, - BENIMYMHA HOMMHanNa Ha JaTy onpefeneHns cnpaseasiuBon cTo-
UMOCTH;

MPOIHO3 N, _, - MPOrHO3HOE 3HaYeHue NHMNAUNKN, onpedeneHHoe Ha AaTy npefLlecTByroLWero ae-
HexxHoro notoka (n-1).

[nsa gonroBbIX LeHHbIX Bymar ¢ MHOEKCUPYEMbIM HOMUHAMNOM, B pacHeT BeNMYMHbI KOTOPOroO BKIOYEHbI NepeMeEHHbIE,
3HaYeHVe KOTOPbIX HE 3aBUCUT OT PELLEHUSt IMUTEHTa, U NpU 3TOM NpedyCMOTPEHa ero aMmopTM3aumsi, HOMUHanbHas CTOMMOCTb
paccunTbiBaeTCsA Ha AaTy KaXAaoro AeHeXXHOro noToka ¢ y4eToM npeaLwecTBYOLWEro YacTUYHOTO NoraLleHnst OCHOBHOTO AoMra no
dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM (014 AMOPT),,_; ,2), (3a)
[pe:
HOMMHAJ UH',- BENMYMHA HOMUHAMA C Y4ETOM ero aMopTU3aLmMn - UICKOMOe 3HayeHe HOMUHaNa Ha gaTty Kaxzaoro ae-
HEXHOro MoToKa 3a BbIYETOM YAaCTUYHOrO NnorawleHus OCHOBHOIO Aofnra ¢ AaTbl pa3MelleHus
BblNycka (He BKroYasi YaCTUYHOE MnoralleHne OCHOBHOrO Aofra B COCTaBe AEeHEXHOro notoka
n);
HOMHWHAJI ViH,,- Benu4mMHa HoMuHana 6e3 yyeta ero amoptusauum - 3Ha4deHne, paccynTaHHOe Ha AaTy COOTBETCTBYHO-
Lero geHexHoro notoka no gopmyre (3) 6e3 yyeta 4aCTUYHOrO NoralleHmMsl OCHOBHOIO gorra
C [aThbl pa3MeLleHuns Bbinycka (C y4eTOM UHAEKCUPOBaHNSA BENNYNHBI HOMUHaNA, yCTaHOBMEH-
HOW Ha JaTy pa3MelleHns Bbirycka);
CYMM(Z10J11 AMOPT),,_;- Cymma AOnen 4aCcTUYHOro noralleHnsi HoMMHana ¢ AaTbl pa3MeLleHns Bbinycka 4o AaTel Ae-
HEXXHOro NMOoTOoKa N (He BKMoYas 0N YaCTUYHOIO NoralleHns HOMyHarna B CoCcTaBe OEHEXHOro
noToka n).
B pacyeT cyMMbl AeHEXHOro noToka BKMOYaeTCs CyMMa YaCTUYHOro MoralleHnss OCHOBHOMO Aofra, ecnn OHo npeay-
CMOTPEHO YCIOBUSIMU BbINycKa B ATy AEHEXHOT0 NoToKa, paccymMTaHHas no dopmyrne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMMHAJI x J10J11 AMOPT,, ,2);
OKPYTJI(HOMHHAJI MH,, x I0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomasa BenmymHa 4acTUYHOro rnoralleHuss HomvHana B AaTy COOTBETCTBYHOLLEro OeHEX-
HOro NnoTOoKa;

HOMMWHAJI UH,,- BenvunHa HoMuHana 6e3 yuyeTta ero amoptm3auum - 3HayeHue, pacCcunTaHHOe Ha aaTty cooT-
BETCTBYHLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HWMs1 OCHOBHOTO J0Jra ¢ AaTbl pa3MeLLeHns BbiMycKa (T.€. TONbKO C y4eTOM MHOEKCU-
pPOBaHUS BENUYUHBI HOMUHAMa, YCTAaHOBEHHOW Ha AaTy pasMeLLeHns Bbinycka);

HOMHUHAIJ - BEMMYMHA HOMMWHana Ha gaTty pa3melleHus Bbinycka (6e3 yyeTa mHAekcaumm u
amMmopTusaumm);
J0J1d AMOPT,, - AOMS YaCTMYHOrO MNoralleHns HoMyHana B AaTy AEHEXHOro NoToKa n.

2.2.3. BenuuuHa nepemMeHHOWN CTaBKW KyrnoHa.
[na gonroBbix LeHHbIX Bymar, No KOTOpbIM NPOLEHTHbIE CTaBKW He onpeAerneHbl Ha BECb OXuaaeMbli CpoK obpalleHus,
CyMMbI ByOyLMX AEHEXHbBIX MOTOKOB, A5 KOTOPbIX CTaBKa He onpeferieHa Ha AaTy OLEHKN MHCTPYMEHTa, pacCYnThIBalOTCS:
e  Ans LeHHbIX Oymar, B pacyeT CTaBKU MO KOTOPbIM BKITKOYEHbI NEPEMEHHbIE, 3HaYEHME KOTOPbIX HE 3aBUCAT OT pe-
LLIEHNS SMUTEHTA, - UCXOAS CTaBKW, OrNpeaerieHHON C Y4eTOM NPOrHO3HbIX 3HAYEHUIN TaknX NepemMeHHbIX napamMeT-
poOB, (pacyeT CTaBKM BbIMOMHAETCA NO hopmyne, onpeaeneHHOn yCroBnsMU Bbinycka),
e NS NPOYMX LeHHbIX Bymar — ncxoas n3 ctaBkuy, 3afaHHow Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBoK BbINOMHAETCS OTAENbHO ANS KAXA0ro KYroHHoro nepuoaa.

Ecnu B kayecTBe NepeMeHHOro napaMeTpa Afisi pacyeTa CTaBKM KyrnoHa YyCNOBUSIMU BbIMyCKa MHCTPYMEHTa NPeayCcMoT-
peHa «CTaBka MHMNALMMUY» U MHasi «CTaBKa [eHEXHOro pbiHKa» 7, 3Ha4eHne CTaBKM COOTBETCTBYHOLLETO KyNoHa pacCyMThiBAETCS
no ¢opmyne, NpegycMOTPEHHON YCNOBUSIMU BbINMyCKa UCXOAS U3 MPOrHO3HOMO 3HAYEHNA MHAPNSALUKM, COOTBETCTBYIOLLENO KYMOH-
HOMY nepwuoay, ¥ NPOrHO3HOIO 3HAYEHUS MHOW CTaBKW OEHEXHOrO pbiHKAa COOTBETCTBYIOLLEN CPOYHOCTY (MyTeM Bbibopa Makcu-
MarnbHOro U3 3Ha4YeHUIA, pacCUMTaHHbIX C MPUMEHEHNEM yKa3aHHbIX [BYX MPOTrHO3HbLIX NapamMeTpoB).

7 Hanpumep, MAX (uHsuus; KIroueBas CTaBKa)
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Mpwn pacyeTe cnpaBeAnMBOIA CTOMMOCTY OCYLLECTBISETCS NepecMoTp GyayLumMX OeHeXHbIX NOTOKOB Npu Hanuuum o6-
HOBMEHHOW MHPOPMAaLMM O 3HAYEHMSIX CTaBKM KyrnoHa. HoBoe 3HaueHne CTaBKM KyrnoHa NpUMeHsieTcsl ¢ AaTbl Hayana cooTBeT-
CTBYIOLLLErO KyMOHHOTO nepuoga, bnmxkaniiero K gate ycTaHOBIEHWsI CTaBku (HO He NosgHee AaTbl Havana KyrnoHHOro nepuoaa,
Ha KOTOPbI CTaBKa yCcTaHoBIeHa, unu Gonee paHHEro KyrnoHHOro nepvoaa, 4o Hadyana KoToporo cTaBka yCTaHOBMeHa).

2.2.4. [MporHo3HbIe 3HavYeHns nHPNALUN

[ns NnporHo3HbIX 3HaYeHn nHdnaumm (MPOMHO3 UML) ncnonb3ytoTes 3HaYeHns:

] «BMEHeHHON» MHnAuMKn (aanee takke — BUNLL, INF);

. 3KCMEPTHBIA NPOrHo3 0 ByayLUMX 3HAYEHUAX MHPNAUUK - B CriyMae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW» WH-

dnaumMmn Ans CooTBETCTBYIOLUMX NepnoaoB. B kavecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX MEePEMEHHbIX NapameTpoB

MCMOMb3YHTCSA NMPOrHO3bl COLMAanbHO-3KOHOMMNYECKOro pa3snTns MMHMCTEpPCTBa 3KOHOMMUYECKOTO passnTmsa Poccuinckon

depepaunn8.

[ns Bcex nepvooB, AaTa Havana KoTopbix He npesbiwaeT 2023 roa (rog noraweHns Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMU UCMONb3YeTCst 3HaYeHUe «BMEHEHHON» nHpnauum ans seinycka O®3 52001RMFS, paccuntaH-
Hoe no d¢opmyne (5) kak pasHuua mexay CtaBkonm KBl B TOuke, COOTBETCTBYIOLLEN CPOKY OO noralleHust Bbinycka O®3
52001RMFS, n cpegHeB3BELLEHHOM JOXOAHOCTbLIO K MOralleHno 3TOro Xe Bbinycka:

INFgz023 = K5ﬂ52001 — YTMs3001, )

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

B ts2002-ts2001 [(1 + [NFSZOZB/loo)fszooz
Mz = 0K \](1 + INF<z023/100)¢52001 —1),4 %100, (6)
loe:
INFop08 = KBﬂ'szooz — YT Ms3002, @)
INF<p023 - 3Ha4YeHMe «BMEHeHHON» WHNauuM ans Beinycka O®3 52001RMFS,

paccunTaHHoe no gopmyne (5) ¢ TOYHOCTBIO 4O 2 3HAKOB MOCre 3ansiton —
pes3ynbTaTt pacyeTta no opmyre (5) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<y02g - 3HayeHuMe «BMEeHeHHoN» uHdNsauun anst Beinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB MOCMe 3ansaTon —
pesynbTaTt pacyeTa no opmyre (7) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTaX;

t52001s t52002 - 3HayeHVe CpedHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccumTaHHOe B roaax ¢ TO4HOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Nocre 3ansTown;

KBLc 2001 KB 2002 - 3HaveHve CraBku KB[l B TO4YKe, COOTBETCTBYOLLEN CpeOHEB3BELUEHHOMY
cpoky fo noraweHnusi BoinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas JOXOAHOCTL K norawenuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha gaty oueHku, nybnukyemas MockoBCKOM GUpKen.
[na Bcex nepmvoaoB, HaunHarowWmxca B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kayecTBe MPOrHo3a MHAuum
MCMNomnb3yeTCca 3HaveHue, paccyuTaHHoe no dopmyne (8), ucxogod u3 3Ha4YeHWA «BMEHEHHOW» uHNAuuM BbinyckoB Od3
52002RMFS n 52003RMFS:

INF OKPYII 5200352002 (1 + ]NF52030/100)'552003 4 100 8
2029-2030 — (1 + INFoy9y5/100)ts2002 - , * )
[pe:
INF<3030 = KBl52003 — YT M52003, C)
INF<p028 - 3HayeHue «BMeHeHHoW» uHGnauun agns Beinycka OP3 52002RMFS,

paccynTaHHoe no ¢opmyne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Mnocrie 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<2030 - 3HayeHue «BMeHeHHon» uHdnauun ans Beinycka OP3 52003RMFS,
paccynTaHHoe no ¢opmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansTon —
pesynbTaTt pacyeTa no cdopmyne (9) CoOoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

t52002 t52003 - 3HayeHVe CpedHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (4eTbl-
pex) 3HaKOB Nocrne 3andTown;

KBAs52002, KBs2003 - 3HaveHve CraBkn KB[l B Touke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
CpoKy fo norawenust BoinyckoB O®3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas OXOAHOCTb K noraweHuto Beinyckos O®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemas MockoBCKov GUpKe.

[na Bcex nepnoaos, HaunHawowmxca B npomexyTtke ¢ 2031r. go 2032r. (Bkntoyasd), B ka4ecTse NporHo3a nHnaumm
ucnonb3yeTcsa 3HadeHue, paccymtaHHoe no copmyne (10), Mcxoaa M3 3HaYEHUW «BMEHEHHOW» UHNAUMKU BbinyckoB OP3
52003RMFS n 52004RMFS:

1NF2031_2032 = OKPYTJ

t52004=ts2003 (1 + INF. 100)¢s2004
j( s2002/100750 ) 60, (10)

(1 + INF<p030/100)t52003

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

INF<5030 - 3HayeHne «BMEHeHHON» WHNAUMKM ans Bbinycka O®3 52003RMFS,
paccuntaHHoe no cdopmyrie (9) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pesynbTaTt pacyeTa no dopmyne (9) COoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF<p035 - 3HayeHue «BMEeHeHHon» uHdNsauun anst Beinycka O®3 52004RMFS,
paccunTaHHoe no gopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB Nocrne 3ansaTon —
pes3ynbTaTt pacyeTta no dopmyrie (11) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

t52003 52004 - 3HayeHVe CpedHEeB3BELUEHHOro Cpoka A0 norawleHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuntaHHoOe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Nocre 3ansTown;

KB 52003, KBAs52004 - 3HaveHne Ctaskn KB[] B TOUKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY
cpoky fo noraweHnusi BoinyckoB O®3 52003RMFS, 52004RMFS;

YTM5s5003, YTM52004 - CpedHeB3BelUeHHas [OXOAHOCTb K mnoraweHunto BbinyckoB O3
52003RMFS, 52004RMFS Ha paty oueHku, ny6nmkyemass MockoBckon 6up-
KeWn.

MpumeyvaHme:

Mpun BbINnonHeHUn pacyeTa INFogo4_2028, INF2029_2030, INFa031-2032 3Ha4eHus nokasatenen INF.,g,3, INFoygag,
INF.5030, INF<5032, KOTOPbIE B pe3ynbTaTe nx pacyeta no opmynam (5), (7), (9), (11) asnsatoTcsa 3Ha4eHUAMU B NPOLIEH-
Tax, NepeBOAATCS B 3HAYEHMS B A0ONAX eauHMLbI (MyTeM AeneHuns Kaxaoro ns Hux Ha 100 - 4To SsBHO OTpaxeHo B hopmy-
nax (6), (8), (10)). Pesynbtat pacdeta no dpopmynam (6), (8), (10) cooTBETCTBYET 3HAaYEHMUIO B NPOLIEHTaX, OKPYrNeHHOMY
[0 2 3HaKOB Mocne 3ansTown.

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

Ecnn cpok noraiwueHms 4onrosoro WHCTPpYMEHTaA He npesBbillaeT 2034 r.n OTCYTCTBYIOT MHbl€ NPOrHO3Hble 3Ha4YeHUA
nepeMeHHbIX NapaMeTpoB, TO BIIMSIHWUE 3KCMEPTHOro NporHo3a nHbnaunm Ha pe3ynbTaTt pacyeTa cnpaBseanuBon CTOMMOCTU Npu-
3HaETCsl HE3HAUYUTENbHbLIM, pacyeTHas LeHa LIeHHOMN 6ymar|/| MOXeET ObITb KnaccuduumpoBaHa B YpOBEHb 2. B octanbHbIX cny-
Yaax (I'IOMI/IMO NHNALUN MCNOoNb3yKTCA UHbIE HeHabnogaemMble gaHHble UK CpOK norawueHus npesbiwaeTt 2034 I'.) BNnaHne
3KCNEePTHOro NporHo3a UHMNAUUN NPU3HAETCHA 3HAYUTENbHBIM, pacyeTHasi LieHa LLEHHOMN 6ymarm Knaccmcbmu,mpyeTc;! B YpOBEHb
3.

2.2.5.  TlporHosHble 3HAYEHWS1 NMPOYMX NEPEMEHHbLIX MapaMeTpoB
MpOrHo3sHblEe 3HAYEHUSI «KOPOTKMX» CTAaBOK AEHEXHOrO pblHKA (4NS NiaBakoLLMX NPOLEHTHBIX CTaBOK Ha CPOK Npeno-
CTaBMNeHUst eHEXHbIX CpeacTB A0 1 MecsiLa BKIMHOYUTENBHO).
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K «KOpOTKMM» CTaBKaM JEHEXHOr0 pbiHKA OTHOCSITCS creayoLllve nnaeatLme NPOoLEHTHbIE CTaBKW, ECMW OHW Mpeay-
CMOTPEHbI YCINOBUSIMU BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e ctaBka RUONIA

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

e craBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsay

e craBka PEIO, no onepaunsam LleHTpanbHoro 6aHka Poccuiickon ®epepauunm Ha Cpok 4O OAHOro Mecsua
(BKMHOYMTENBHO)

e Knioyesas ctaBka LeHTpanbHoro 6aHka Poccuickon ®epepaunm

e craBka KB[] Ha cpok Jo ogHOro Mecsua (BKMOYUTENBHO).

Ecnu B KauecTBe nepemMeHHOro napameTpa npeaycMoTpeHa nnaBatollas NpPoLEeHTHas cTaBka CpokoM Ao 1 mecsua, To
NPOrHo3Hoe 3Ha4veHue Takoro napameTpa (Ratef) paccunTtbiBaeTcs no dopmyne (12) kak pasHuua mexay Ctaskovi KBl B Touke,
COOTBETCTBYIOLLEW CPeQHEB3BELLEHHOMY CPOKY [0 MoralleHns OLeHNBAEMOro MHCTPYMEHTA, U BEMUYMHOW «CpeaHen NpoLeHT-
HOW MapXu Hag CTOMMOCTbIO (POHONPOBAHNSI»:

Ratef = (KBAAO norameHusi CpMCoF)r (12)
CpMcor = OKPYF]I(CP3HALI(MCOF), 4), (13)
(P —1000)

MCoF = FIXKyl'IOH - (14)

1000x¢t "’

[pe:

KBA - 3HayeHue Crtaskun KB[] B TO4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

10 NoraleHms
NoralleHnsl OLEeHMBAEMOro NMHCTPYMEHTA;

CPMcor - 3HayYeHue «cpeaHe NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAMPOBAHUSA», pac-

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

TUYECKOe 3HaYeHWI nokasaTens «NPOLEHTHON MapXu Hafd CTOMMOCTbIO DOHAMPO-

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

Mcor - 3Ha4YeHUe «MNPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHANPOBAHUS», pacCYUTaHHOE
no dopmyne (14) ansa seinycka OP3-MK, Bxoaawero B kKopavHy BbinyckoB OP3-TK;
FIXyynon 3Ha4yeHue prMKcpoBaHHOW YacTu kynoHa ans Bobinycka OP3-IMK (Hanpumep, 4Ns Bbl-

nycka 29010RMFS kynoH yctaHaenuaetcs B BenmunHe RUONIA + 1.60% u Benu-
unHa FIX,ynoq NPUHUMaETCS pasHoit 1.60%);

P - LUeHa (6e3 yyeTa KynoHHOro goxoaa) KoHkpeTHoro Beinycka O®3-IK Ha gaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHBIN CPOK 10 NoralleHnst KOHKpeTHoro Beinycka OD3-TK.
MpumeyaHne:

Ha paty yTBepxaeHus HacTosiwen pegakuun Metoamkm kopauHa BbinyckoB OP3-IK (nepeyeHb Bbinyckos OP3-1K, Bknto-
YaembIXx B pacyeT cpMc,r) BkntovaeT crnegywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHsb BbinyckoB OP3-MK, BknovaeMbIx B pacyeT cpMc,r, NepecmaTpuaeTca Ynpasnsiowien komnannen [.Y. MAN®
npv pasmeLleHnn HoBbIx BbinyckoB OP3-TK.

HoBbi nepeveHb BbinyckoB OP3-TK, BknovYaembix B pacyeT CpM,r, ¥ AaTa Havana ero NpMMeHeH1s yCcTaHaBnNmnBaTCs
Ynpaenstowen komnanmnen [.Y. MO no cornacosaHuto co CneunanmsmpoBaHHbIM AENO3MTapueEM 1 He TPeOYT onepaTUBHOMO
BHECEHMWS COOTBETCTBYIOLLNX U3MEHEHWI B HAacTosLLyo MeToauky (yTBepXaeHs HOBOM pegakuun MeTtoaukn).

Boinyck OP3-TK, nckntovaeTcsa ns pacyeta cpMc g NPU HAaCTynneHnn Hanbonee paHHern u3 aar:

= OaTbl NoralleHns Bbinycka;
= AaTbl HaYana KyrnoHHOro nepvoaa, ¢ KOToporo yCTaHOBIEHbI paHee HeonpeaeneHHbIE CTaBKU KynoHa Ha BECb
oxugaemblii cpok obpatyeHms OP3-MNK.
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LleHa P Beinycka O®3-TK onpepensetca no gaHHeIM MoCKOBCKOW BUpXK, ecnu oHa SABNSETCH aKTUBHbLIM PbIHKOM B
oTHoLeHumn koHkpeTHon OP3-T1K, B nopsake, yctaHoBneHHoM [Npasunamu onpegeneHns CHA ans onpeaenexHus cnpasennnsom
LieHbl YpOBHs 1.

Ecnu Ha gaty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. MO NnpuymnHe Toro, 4To MockoBcKas bupxa
He ABNseTCA B AaTy pacyeTa akTMBHbIM PbIHKOM Ans Bbinycka), To Takon Beinyck OP3-MK He BkntoyaeTcsa B pacyeT CpMc,r.

MpumeyvaHue:

Mokasatenb M¢,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto uHBECTOpbI 3aknagbiBatoT npu nokynke OP3. Taknm 06pa3oM, pbIHOYHbBIE OXUAAHUSA NO CTOMMOCTU (POHANPOBAHMS
(no nporHosHomy 3HaveHuto ctaBkm RUONIA) BO3MOXHO onpeaenuTb Kak pasHuuy mexay sHadeHvem KB[ B Touke, cooT-
BETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 noraileHus gaHHon OP3 n nokasatenem M .

Hanpumep, npu ctaske 5-netHent OD3 B pasmepe 8.57% u 3HayeHus Mq,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMSA NO
cpegHemy 3HadveHuto ctaBkm RUONIA B TedeHune 5 net coctaaT 8.05%.

npOFHO3HbIe 3Ha4YeHNA CTaBOK EeHEeXHOro pbiHKa «cpep,HeVl» CPOYHOCTHU (}J,J'Iﬂ nnaeBaoWMX NPOLEHTHbIX CTaBOK Ha CPOK
npenocrtaBeHna JeHEXHbIX cCpeacTB OT 1 mecsiua go 2 net BKJ'IPO‘-IVITeJ'IbHO)

K cTtaBkam geHeXHOoro pblHKa «cpe,u,He|7|» CPOYHOCTN OTHOCATCA crneaywoulne nnasarowne npoueHTHble CTaBKU, ecnn
OHW NpeanyCMOTpeHbl YCNoBNUAMU BbilNyCKka oLeHBaeMoro MHCTpyMeHTa.

] ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsaua, 6 MecsiLeB;
] ctaBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsaua, 6 mecsLes;
= ctaBka KB[] Ha cpok oT 1 mecsaua go 2 neT (BKIYNTENBHO).

Ecnu B kayecTBe nepeMeHHOro napameTpa npedycMoTpeHa nnasatoLlas NpoLeHTHas cTaBka CpokoM oT 1 Mecsaua Ao 2
neT, To NPOrHO3HOE 3HaYeHue Takoro napameTpa (Rater) paccumTbiBaeTcs no dhopmyrie (15) kak NPOrHo3Hoe 3Ha4YeHne «KOpoT-
KOM» CTaBKW [EHEXHOro pblHKA Ha aHanuavpyemom nepuope, yBelMyeHHOe Ha pasHuUy Mexay Ge3pUCcKoBOW JOXOOHOCTHHO
«CpefHero» cpoka n «KOpoTKON» BE3PUCKOBOM JOXOAHOCTbIO:

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

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

'CPOYHOCTb CTaBKU
(Hanpumep, ecnu 3Ha4YeHUe CTaBKWU KynoHa onpeaenseTcs kak 3HavyeHne 6eckynoHHon Joxoa-
HocTu rocbymar Ha cpok 24 mecsua, To Kb ansa 2-x net; ecnu k MosPrime6M — 1o KB[] ans 6
mecsLeB);
KbA, AeHb - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBY!OWEN cpoky B 0.0027 roga.
MpumeyvaHwne:

Mpwn onpepeneHun 3Hadvenna Kb/, TOYKa, COOTBETCTBYHOLWAaA CPOYHOCTU NepeMeHHOro napameTpa nnasato-

'COOYHOCTb CTaBKM

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

[MpOrHo3HbIe 3HAYEHNST «ONTMHHBIX» CTABOK PbIHKA KanuTana (415 nrnaBakLwmnx NPOLEHTHbIX CTaBOK HA CPOK NpeaocTaB-
NEeHUs AeHEXHbIX CPEACTB CBbille 2 NeT).

K «OnuHHBIM» CTaBkam pbliHKA Kanutana OTHOCSTCA criefylolime nnaBarwmne NpoLEHTHbIE CTaBKW, €Crv OHW npeay-
CMOTPEHbI YCITOBMSIMU BbINyCKa OLEHNBAEMOTO MHCTPYMEHTA:

e craBka Kb[] Ha CpokK cBblILLE 2 NneT;
e  [OXOOHOCTb K noratueHuto Beinycka Od3.

Ecnu B kayecTBe NepeMeHHOro napameTpa Mcnosb3yeTcs NnnasatoLlasi NpoLeHTHas CTaBka CPOKOM OT 2-X neT, To Npo-
rHO3HOE 3HayeHue Takoro napametpa (Rate;) MpuHMMaeTcst paBHbiM 3HavyeHUo CtaBkn KB B TOUke, COOTBETCTBYIOLLEN CPOY-
HOCTM TaKOW NnaBatoLleli MPOLLEHTHOW CTaBKM (Hanpumep, ecrnv 3Ha4eHUe CTaBKK KyrnoHa onpeaensieTcs kak 3HavyeHue becky-
NMOHHOW JoxofHocTM rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumeyaHue:

Ecnun B KayecTBe nepemMeHHOro napameTpa MCMornb3yeTcs nnasawLas NnpoueHTHaa CTaBka 3aMMCTBOBAHUS Ha PbIHKE
kanuTana («AnvMHHas» cTaBka), TO PbIHOYHBIN PUCK M3MEHEHWS NMPOLIEHTHOW CTaBKWN MO MHCTPYMEHTY OTCYTCTBYeT (npu-
CYTCTBYET TOMbKO PUCK U3MEHEHUSI KPEAUTHOrO crnpefa) v BO3MOXHO MPUMEHEHNE NOCTPOEHWUSI MPOTrHO3HbIX AeHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHUSA UCXOOA U3 TEKYLLUX MPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.
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MporHo3Hble 3HaYeHMs MPOYUX NEPEMEHHbBIX NAapamMeTPoB (MOMUMO CTaBOK AEHEXHOIO PbIHKA).

Mpu oTcyTCcTBUM HabNogaeMbix 4aHHbIX O MPOrHO3HbLIX 3HAYEHMSIX MEPEMEHHbLIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcsl 3KCNEPTHbIN NPOrHO3 0 ByAyLLIMX 3HAYEHUSIX MEPEMEHHOTO NapamMeTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHUSAX
nepeMeHHbIX NapaMeTPoB NCMOMb3YTCS MPOrHO3bl COLMarnbHO-3KOHOMMYECKOro pa3BuTnst MMHUCTEPCTBA 3KOHOMUYECKOro pas-
BuTMA Poccunckon degepaumm9.

2.3. OnpepeneHve CTaBkn AUCKOHTUPOBAHMWSA
CT1aBka ANCKOHTMPOBaHUA ByayLIMX AeHEXHbIX NOTOKOB onpeaensieTcs Anst 4ONroBomn LeHHon Gymarn Ha kaxayto aaty
pacyeTa cnpasensiMBon CTOMMOCTU.
CTtaBka OUCKOHTMPOBaHUs npuHnumaeTca pasHow CtaBke KB[l B Touke, COOTBETCTBYIOLLEN CpeQHEB3BELLEHHOMY CPOKY
00 norateHust / opepTbl LleHHOW Gymaru, yBenmnyeHHON Ha COOTBETCTBYOLLEee 3HaYeHne KpeanTHOro cnpeaa:
O  93KCnepTHOE 3HaYeHWe KpeaunTHOro crnpeana;
o MeguaHHoe 3HaveHue M3 ananasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe A4S PeNTUHIOBOW rpynnbl 4ONTOBOM
LeHHou Bymaru B COOTBETCTBMM C N.3. HacToswen MeToamkn — ecnu He 3a1aHO 3KCMEepPTHOE 3HaYeHMe KpeauT-
HOro cnpepa (3a UCKIMHYeHeM OMNTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV peTUHroBow rpynne, meamnaHHoe
3Ha4YeHWe KpeaMTHOrO cnpefa Anst KOTopbIX onpeaensieTcss B ocoboM nopsiake);
o  [ANSA rocyaapcTBEHHbIX LEeHHbIX 6ymar (Tonbko Ans dpegepanbHbix LeHHbIX Bymar) meaMaHHoe 3HaYeHue Kpe-
OUTHOrO cnpefa npyHuMaeTca paBHbim 0.

MpumeyvaHue:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTaHaBnmBaeTcs Mcxodsa n3 Habnwogaembix AaHHbIX (B TOM YMCre Ha OCHOBE Kpe-
OVTHOro crnpefa no aHanornyHbIM BbiNyckaM OAHHOrO AMUTEHTa, MeAMaHHOro 3HavYeHus crnpeda PevTUHIOBOW rpymnnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/AUCKOHT 3a ocobble YCrOBMSA Ha OCHOBE HabnaaeMbixX AaHHbIX), pacyeTHas LeHa LeH-
Hom Bymarn MmoxeT BbITb KnaccuduLumpoBaHa B ypoBeHb 2. B ocTanbHbIX Criydasx pacyeTHas LieHa LeHHow Gymaru knac-
cndpuumnpyeTcst B ypOBEHb 3.

3. PEIMAMEHT PACYETA KPEOUTHOIO CMNPEQA ANA AOJITOBbIX MHCTPYMEHTOB

B cooTBETCTBMM C HACTOALLMM pernaMmeHToM KpeauTHbIN Cipes paccuuTbiBaeTcsa Ans:

. [OnNroBon LieHHon Bymarn, HOMMHMPOBAHHOW B Pybnsx (3a UCKINoYEHWEM rocyAapCTBEHHbIX LieHHbIX bymar P®).

[nsa uenew pacyeTa KPeAUTHOrO cnpefa OCyLLEeCTBRSAETCS crneaytowas nocnegoBaTenbHOCTb AeNCTBUI B OTHOLIEHNM

[ONroBoW LieHHoW Bymaru:

] B 3aBMCMMOCTM OT Hanu4msa nnu OTCYTCTBUSI KPEAMTHOTO perTUHra y BbinyckalO (a B ero OTCyTCTBUM y SMUTEHTA
UNy NOpPyYUTENS NNK 3aeMLumKa no BbINycKy (NMpumeHnTensHO K SPV)) gonrosow ueHHon Gymaru, onpegensercs
NPUHAANEXHOCTb LIEHHON ByMaru K OQHOM 13 YeTbIpeX PEUTUHIOBLIX rPYMM, NpegyCMOTPEHHbIX HacToswmM Perna-
MEHTOM;

*  MUHMMarnbHOE, MakCuManbHOe U MeQuaHHOe 3HaYeHUs KpeaWTHbIX CNpeaoB AN JONroBon ueHHon Gymaru npu-
HMMaIOTCS pPaBHbIMWM COOTBETCTBYIOLUMM 3HAYEHUAM KPEeOWUTHbIX CrpedoB, PacCYUTaHHbIM ONA PENTUHIOBOMW
rpynnbl, K KOTOPOM OTHECEHAa LeHHas Gymara (3a UCKMYeHneM LieHHbIX Bymar, oTHeCeHHbIX K |V pelTuHroson
rpynne, Ans KOTOPbIX KPEAMTHBIV cnpen onpegenseTcs B 0cobom nopsake, npeaycMoTpeHHOM HacToswmm Perna-
MEHTOM).

[na cybopAnMHMPOBaHHbBIX AOMTOBbIX MHCTPYMEHTOB (0Bnuraumii KpeanTHBIX OpraHM3auuii B crnyyae oTCYTCTBUS peit-
TUHra BbiNycka UNu 4eno3vnToB) ycTaHaBNnBaeTCs AONOMHUTENbHAA Npemus 3a cybopanHUPOBAHHOCTb, Ha KOTOPYIO YBENnyMBa-
I0TCA pacyeTHble BeNNYMHbI MUHUMAnbHOIO, MakCMManbHOro U MeAMaHHOro 3Ha4YeHWIn KpeamTHbIX CNPeAoB B cryyasx, npeay-
CMOTPEHHBIX NyHkTamu 3.4-3.5. NpemMusi 3a cy6opAMHNPOBaAHHOCTL ONpeaensieTcs ¢ y4eTOM AOCTYNHON PbIHOYHOM MHOpMaLum
0 crpefax 3a cybopAMHMPOBaAHHOCTL CONOCTaBUMbIX BbIMYCKOB UMM SMUTEHTOB.

3.1. PeliTuHroBble rpynnbl
[ns uenen onpefeneHnsa KPEAUTHOTO CNpeaa BBOAATCA crneaylolmne penTUHroBble rpynnbi:
PevitnHrosas rpynna | — HauBbICLUMIA/MAKCMManbHbIN YPOBEHb KPEAMTOCMNOCOOHOCTM, (PMHAHCOBOW HagEeXHOCTW Mo
CPaBHEHMWIO C APYTMMW SMUTEHTaMM, BbIMyCKaMy LieHHbIX Gymar unu duHaHcoBbiMM obsidaTenbcTBamu. B ykasaHHyto

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ycnonb3yeTca KpeaAnTHbIN PEUTUHT MO LKane peTUHIoBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOIo gonra
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PENTUHIOBYIO FPYNMy BKKOYAOTCA AOMroBble UHCTPYMEHTHI ¢ pertuHrom AAA (RU) (no HauuoHanesHon wkane AKPA
(AO)).
[onrosble MHCTPYMEHTHI, BbinyLeHHble MuHucTepcTBoM dprHaHcoB Poccuickon ®eaepaunm, OTHOCATCHA K PeATUHIOBOW
rpynne |.
PentuHroBas rpynna |l — BbICOKUI ypOBEHb KpeauTOCMnOCOBHOCTH, MPU 3TOM MPUCYTCTBYET HEKOoTopas YyBCTBUTEIb-
HOCTb K BO3[eNCTBMNIO HEBNAronpusaTHbIX NepemMeH B KOMMEPYECKMX, PUHAHCOBBLIX U SKOHOMMUYECKUX yCroBusX. B yka-
3aHHYIO PENTUHIOBYIO TPYMMY BKMKOYAOTCA AOMNrOBble MHCTPYMEHTbI ¢ penTuHrom ot A-(RU) po AA+(RU) (no Hauuo-
HanbHon Wwkane AKPA (AO)).
PevituHrosas rpynna lll — cpegHuii ypoBeHb KpeauTocnocobHOCTU, (DUHAHCOBOW HAAEXKHOCTU (OT YMEPEHHO HU3KOro A0
CcpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTb K BO3AENCTBNIO HE6NaronpusiTHbIX NepemMeH B KOMMep-
YecKMX, (PMHAHCOBBIX M SKOHOMUYECKUX YCIOBUAX. B yKasaHHyl0 peMTUHIOBYIO rpynny BKMAOYATCHA AONTOBbIE UHCTPY-
MeHTbI ¢ pevitTuHrom ot BB+(RU) o BBB+(RU) (no HauuoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYIO rpynny BKMOYAOTCHA AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBaMu, ykasaHHbIMKU B Tabnuue 1, unm
] ¢ pevitTuHrom Hwxke BB (RU)+ (no HaumoHanbHon wkane AKPA (AQO)), NpMCBOEHHBIM PEWTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeinTnHrosble rpynnbl MOryT ObITb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:
e  BHeCeHVe N3MEHeHWI B METOAUKY pacyeTa n cocTaB MHAekcoB MocKkoBCKon Brpxu;
e  pOYMe U3MEHEHUS Ha PbIHKE, MPU3HAaHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHroBbIX rpynn.
lMpoBepka ycnosui Ans nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUTCH €XeKBapTarbHO.

3.2. TlMopsipgok onpeneneHnsi NpUHaAeXXHOCTN A4ONTOBOr0 MHCTPYMEHTa K PEMTUHIOBON rpynne

Onpe,qeneHme NPpUHaANeXxHoCTn OoNroBoro MHCTpyMeHTa K peVITVIHFOBOVI rpynne BbINOJIHAETCA Ha OCHOBaHUWN AOaHHbIX

BeAyLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LwKan PENTUHIOBLIX areHTCTB

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

Mpn Hanuunn Yy [ONroBON LieHHOM 6ymarm, €e AMUTEHTa Unn nopy4ynTena nnm 3aemMuimka no BblnyCKy (an/IMeHI/ITeﬂbHO

K SPV) HECKONbKNX PENTUHIOB, Bbl6|/|paeTC$| HanBonbLUNIN U3 UMEIOLLNXCS aKTyanbHbIX KpeOUTHbIX PENTUHIOB, C y4yeTom cneny-

loLLLero:

] Npv HANMYUKU PenTUHra BbIMyCKa NCMOMb3yeTCs HAMOOMbLUNIA U3 aKkTyanbHbIX KPEAUTHbLIX PEATUHIOB BbIMYCKa, Npu-
CBOEHHbIX PasfMyHbIMU PEATUHIOBBLIMU areHTCTBamu;

] B OTCYTCTBUU PENTUHIA BbIMycKa, MPUCBOEHHOTO XOTS Obl O4HUM PENTUHIOBLIM areHTCTBOM, NMPY Hanuyinm pernTuHra
3MUTEHTA LieHHOM Bymary ncnonb3yeTcs HaubomnbLUUA U3 aKTyarnbHbIX KPEAUTHBIX PENTUHIOB AMUTEHTA, NPUCBO-
€HHbIX Pa3NINYHBbIMU PENTUHIOBLIMU areHTCTBaMu;

] B OTCYTCTBMM PEVATUHIA BbIMyCKa U SMUTEHTA, NPUCBOEHHOIO XOTS Obl OAHUM PEATUHIOBLIM areHTCTBOM, NPV Hanm-
YUN PEVNTMHIA MOPYYUTENS MMM 3aeMLUMKa NO BbIMYCKY (MPUMeHuTenbHO k SPV) ueHHon Gymaru mcnonb3yeTcs
HaMOOMNbLUMIA N3 aKTyarbHbIX KPEOAUTHbIX PENTUHIOB MOPYYUTENS UMK 3aeMLLMKA MO BbIMYCKY (MPUMEHUTENBHO K
SPV), NnpUCBOEHHbIX Pa3nNUYHbIMN PENTUHFOBBIMU areHTCTBaMM.

3.3. OcobeHHoCTU onpeaeneHust kpeauTHbIx cnpegos ans I, 11, 1l perATuHrosbix rpynn

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

MMOCTU OOJITOBOro MHCTPYMEHTAa.
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Mpwn BbluMcneHun kpegutHoro cnpeaa |, Il, 1l perTuHroBbIX rpynn Mcnonb3yeTcs MeguaHHoe 3HayeHwe KpeauTHOro
cnpega 3a nocriegHue 20 ToproBbiX AHeW (<= AaTbl onpeaeneHus cnpaBeanMBon CTOMMOCTHU).

[nsa pacyeta megmaHHOro 3HavyeHust kpeautHoro cnpeaa |, Il, 11l peATUHroBbIX rpynn MCMNOoNb3YTCA 3HaYeHUs AOXOAHO-
CTK cnegyowmx o6nunraumoHHbIX nHAeKcoB MoCKOBCKOM BMpXK, packpbiBaemblX MO UTOram Kaxaoro TOProBoro AHA Ha cante
MockoBckon 6upxu:

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

PevitnHrosas rpynna |
PaccunTbiBaeTcs kpeanTtHbein cnped SPI 3a kaxabin n3 20 nocnegHnx Toproebix gHen (16):

Spr1 = (Yrucerraaans — KB/JruceTRAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHus cnpeda, paccynTaHHble B 6a3nCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;
KBRUCBTRAAANS - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca

RUCBTRAAANS packpbiToii MOCKOBCKOI BUpXKEN.
PaccuutbiBaeTca MeanaHHOE 3Ha4YeHUe KpeauTHOro cnpeaa Spi; 3a nocrnegHue 20 TOproBbiX AHEN (MeauaHa u3 nosy-
YeHHoro psiga SPT).
Mpu pacyeTe MeaMaHHOTO 3HAYEHNS KPeAUTHOrO cripefa Spi; MPOMEXYTOUHbIE OKpYrneHust 3HadeHnin SPITl He npouseo-
aatcst. MNonyyeHHoe MefMaHHoe 3Ha4YeHue KpeaUTHOrO cripeaa Spi; OKPYrnsieTcst Mo NpaBuiaM MaTemMaTU4eCcKoro OKpyrneHus oo
LLenoro 3HavyeHus 6a3nCHbIX MYHKTOB.

PewntuHrosas rpynna Il
PaccuutbiBaeTcsa kpeauTHein cnpea SPII 3a kaxabii us 20 nocnegHnx Toproebix AHen (17):

Serit = (Yrucerra2a — KBZlruceTRA2A) X 100, 17)
[pe:
Sprin - 3Ha4YeHus cnpefa, paccynTaHHble B Ga3nCHbBIX MYHKTaX;
YRucBTRA2A - goxoaHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon bupxen;
KBARrucBTRAZA - 3HayeHve CrtaBkm KBl B TOYKe, COOTBETCTBYIOLWIEN Alopauum WUHAEKca

RUCBTRAZ2A packpbiTon MockoBCKOW Bupxen.
PaccuutbiBaeTcs MeamMaHHOe 3HauYeHne KpeauTHOro cnpefa Spry; 3a nocrniegHue 20 ToproBbix AHENW (MeanaHa u3 nony-
yeHHoro psga SPrl).
Mpu pacyeTe 3HAYEHUsI MeAMaHHOTO KPEAUTHOTO cripefa Spty; MPOMEXYTOYHbIE OKpyrneHust 3HadeHuid SPIIl He npous-
BoasTcs. MNonyyeHHoe MeanaHHoe 3Ha4YeHWe KpeauTHOro cnpeaa Spfy; OKPYriseTcs o npaBunaM MaTemMaTU4eCKoro OKpyrieHust
[0 Lernoro 3Ha4yeHus 6asncHbIX MYHKTOB.

PewntuHrosas rpynna lll
PaccunTbiBaeTcs kpeanTtHein cnpen SPILU 3a kaxabii us 20 nocnegHux Toprosbix AHen (18):

SPFIII = (YRUCBTRZBSB - KBARUCBTRZBSB) X 100' (18)
loe:
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Serii - 3Ha4YeHUs cnpefa, paccymTaHHble B 6A3NCHbIX MyHKTaX;

YRUCBTR2B3B - poxogHocTtb nHaekca RUCBTR2B3B, packpbiTas MockoBCko Gupeit;

KB/ RucBTR2B3B - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLIENA AlOpauum WHAEKCA
RUCBTR2B3B packpbiToin MockoBckon Gupxen.

PaccunTbiBaeTCcs MemaHHoOe 3HadYeHVe KpeanTHoro cnpeaa Sty 3a nocneaHue 20 TOproebix AHEN (MeguaHa 13 nony-
yeHHoro psga SPTII).

Mpw pacyeTe 3HaYeHNss MeaQVaHHOrO KPEAMTHOTO cnpeda Spty;; MPOMEXYTOUHbIE OKpYrieHust 3HaveHunii SPIIIl He npous-
BoaAATcA. MNonyyeHHoe MeanaHHoe 3HaYeHne KpeaUTHOrO crnpeaa Sty OKPYrsSeTcs No npaBunamM MaTeMaTmyeckoro OKpyrieHns
[0 Lenoro aHayeHns 6a3ncHbIX MNyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeamTHbIX cnpeaoB Ans IV pedTuHroBon rpynmsl
C yyeToM Hanuums B AaHHOW rpynne AOMroBbIX MHCTPYMEHTOB HU3KOTO KpeaAWTHOro KayecTBa, B T.4. NpeanedonTHbIX, a
TaKke OO0MNroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBHOIO KPEAUTHOTO KadyecTBa, HO 6e3 perlTuHra, MeavaHHbIN KpeauTHbIN crnpeq
Sphy paccuuTbiBaeTCA Ha UHAMBUAYarbHON OCHOBE Af1S KaXO0ro A0NrOBOro MHCTPYMEHTAa.
3HauyeHne MeanaHHOro KpeauTHOro cnpega Ans JONroBOro MHCTPYMEHTa, BKMYEHHOro B |V penTuHroByto rpynmny, pac-
CUMTBLIBAETCS Ha KaXKaytlo AaTy onpeaerneHvs cnpaBeanvBo CTOMMOCTM SONTOBOro MHCTPYMEHTa B creaytollem nopsigke11:
He pexxe YeM Ha NocrneHui AeHb KaXaoro kKBapTana Ans AoNroBOro MHCTPYMEHTa onpeaensieTcs 3Ha4eHne KpeamTHOro
cnpeja € NPYMEHEHUEM OLHOrO M3 MEepPEeYUCTIEHHBIX HUXE CNocoboB (Qanee — 3KCMepTHOE 3HayeHue KpeauTHOro
cnpena). OgHOBPEMEHHO Anst AOMTOBOr0 MHCTPYMEHTa ONpefensaeTca BenmymMHa OTKITOHEHMS 3KCMEepPTHOro 3Ha4YeHus
KpeauTHOro cnpega oT 3Ha4YeHUst MeanaHHOro KpeauTHOro cnpefa, paccyntanHoro ans |l pedTuHroBow rpynnel Ha aTy
xe paty (ASpt qi-1v));
Me[WaHHbI KpeaUTHbIA cnpen Spty, ANS AOMTOBOro MHCTPYMEeHTa NpUsHaeTcs paBHbIM (B nopsake ybbiBaHWS npuopu-
TeTa):
] 9KCNEPTHOMY 3HaAYEHMIO KPEAUTHOrO cnpeaa, ecny OHO pacCcynTaHo Ha AaTy onpeaeneHus cnpaBensiMBon CTou-
MOCTMW JONTOBOrO MHCTPYMEHTA;
. 3HaYEHU0 MeaNaHHOro KpeaUTHOro cnpepa, paccuntaHHomy Ans |l pedTtuHroson rpynnel Ha gaty onpeaeneHvs
CrpaBefrMBoi CTOMMOCTY AOMTOBOMO MHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUYMHY ASEr q1j_1y), PACCUNTAHHYIO Ha
Hambonee No3gHKW AaTy onpeAeneHnst 3KCNepTHOro 3Ha4YeHUs KpeauTHOro crnpeaa Anst 4aHHOro AOMroBOro MH-
CTPyMEHTa.
B uensx HacTosLero nyHKTa B pacyeTe 3Ha4YeHus MeamaHHoro KpeautHoro cnpepa ans |l pedTuHroBow rpynnel He yun-
TbIBaeTCHA NpemMust 3a cybopAMHMPOBAHHOCTbL B Crly4ae, eCriv AOMroBON MHCTPYMEHT SBNSieTCA CyOOopAMHNPOBAHHbIM.
Mpu pacyeTe 3KCNEPTHOro 3HAYEHUSA KPeQUTHOro crpeda MakcMmarnbHO UCMOoNb3yloTcs Habnogaemble pbIHOYHbIE AaH-
Hble. Huxe npuBeaeHbl BO3MOXHbIE METO/AbI pacyeTa IKCNEePTHOro 3Ha4YeHWs KPEAUTHOrO cnpeaa B nopsiake yobiBaHWs npuopu-
TeTa Nno UCMOMb30BaHNIO PbIHOYHBIX AaHHbIX:
o Ecnu y amuteHTa umetotca B obpalleHun apyrne BbiNycKM OONTOBbIX LEHHbIX Oymar, No KOTOpbIM CyLLEeCTBYET
aKTMBHbIW PbIHOK U UMEIOTCS AOCTYMNHbIE LIeHbl YPOBHS 1 Mepapxvu cnpaBeanvMBon CTOMMOCTU, TO MEAMAHHOE 3HaYeHne
KpeauTHoro cnpefa paccunteiBaeTcs no doopmyne (19) kak cpegHee 3HavyeHVe OTKNOHEHU 3dheKTUBHOM OXOAHOCTU K
noraweHuio (opepTe) Takux BbinyckoB oT Ctaskm KB[ Ans cpegHeB3BELLEHHOrO Cpoka A0 noralleHusi (odepTbl) COoT-
BETCTBYHOLLErO BbIMNycKa.

Sty = OKPYTI(CP3HAY(YTM; — KB/,), 4) % 100, (19)
[ne:
Sthy - MeavaHHoe 3HauYeHue KPeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbIX NMYHKTaXx;
YTM; - 9bhekTUBHAA JOXOOHOCTb K NoralueHuto (ogepTe) No CpeaHEB3BELLEHHON LieHe

i-ro BbiMycka A0nroBow LeHHow Bymaru, packpbitas MockoBckon bupxen;

KbA, - 3HaveHune Ctaskn KB[] B ToUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40
norawweHuns (odepTol) i-ro BbiMycka JONTOBON LieHHOW Bymaru;
i - MAeHTUMKaTOp BbiNyCKa AOMTOBOW LIeHHON BymMarn aMmnTeHTa, OTIIMYHOIO OT oLle-

HMBaeMoro.

11 Ecnn Ha paTy onpeaeneHvs cripaBeAsiMBoOi CTOMMOCTM AOArOBOM LieHHONM 6yMaru, BKIOUYEeHHOM B IV peiTuHro-
BYIO rpynny, 3HaYeHMe MeaMaHHOro KpeamMTHOro cnpeaa Anst Heé He YCTaHOBJIEHO, TO pacyeTHas LeHa Takon
[ONroBOM LieHHOM byMarm onpeaeneHHass METOAOM NPUBEAEHHON CTOMMOCTU ByAyLWMX AEHEXHbIX MOTOKOB Npu-
3HAEeTCsa paBHOM HYJIO.
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[pe:

Ecnu BbINycky 4ONTOBOM LLEHHOW Gymarv Unu aMUTEHTY /MopyYrTesio Ui 3aeMLLMKY MO BbIMYCKY (MPUMEHUTENBHO
k SPV) aToro Bbinycka NPUCBOEH PeATUHI HaLMOHAasIbHbIM PEUTUHIOBLIM areHTCTBOM, ykasaHHbIM B Tabnuue 1, To
MeaMaHHOe 3HauyeHue KpeaMTHOTO crpeja paccuutbiBaeTcs no goopmyne (20) kak cpeaHee 3HaYeHWe OTKITOHEHW
3(hHEKTUBHON JOXOAHOCTU K MoralleHuto (odepTe) BbiMYCKOB AOMNIOBbLIX LIEHHbIX Gymar ¢ Takum e Ui Gnmskum
KPEAUTHLIM PEATUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCS akTUBHBIM U MMEKTCS Habniogaemble PbiHOYHbIE LiEHI
ypoBHsi 1, oT CtaBku KBl ansi cpeqHeB3BeLLEHHOMO Cpoka 40 noralleHns (odepTbl) COOTBETCTBYHOLLETO BbIMycKa.
BnunskuM KpeauTHLIM PENTUHIOM NPU3HAETCS KPEAUTHbBIN PEATUHT, KOTOPbIN OTKIOHSETCS OT KPEeAUTHOrO PerTUHra
3MUTEHTa/BbIMycKa/nopyunTens/ no BeiMycKy Ha +/- O4HY KPeAUTHYIO CTYMeHb.

Sty = OKPYT/T (CP3HAY (YTM; — KBJ, ), 4) x 100, (20)
Sty - Me[MaHHOe 3HavYeHve KpeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbIX NYHKTaX;
YTM; - adphekTnBHAA OXOAHOCTb K MoraweHnto (odepTe) No cpeaHEeB3BELLEHHON LieHe
j-ro BbINycka 4onroBow LeHHow Bymarn, packpbitas MockoBckon Gupxein;
KB,D,J. - 3HayeHue CrtaBku KB[] B TouKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;
j - naeHTUdKKaTop Bbinycka AONrOBON LeHHON Bymarn, OTANYHOro OT OLeHMBAEMOro,

C TaKuUM Xe Unun 6nmsknum KpeaAUTHbIM peIZTI/IHFOM.

Mpw oTCyTCTBUM PENTUHra BbiNycka JOMrOBON LieHHOW Bymaru, SMuTeHTa / Topy4nTens aToro Bbinycka, NPUCBOEH-
HOro HauMOHaNbHLIM PENTMHIOBbIM areHTCTBOM, yka3aHHbiM B Tabnuue 1, meavaHHoe 3HadeHwe KpeauTHOro
cnpepa paccyuTbiBaeTcs:

KaK OTKITOHEeHne 3(PEKTUBHON AOXOLHOCTU K norawleHuto (ocpepTe) BbiMycka AONrOBOW LEeHHON Bymaru aHa-
NOTNYHOrO KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHLIM U MMEKTCH PbIHOYHbIE LiEHbI
YPOBHS 1 nepapxumm cnpaseanueoin ctoumocTn, ot Ctasku KB ona cpeaHeB3BeLLEHHOrO CpoKa A0 NoralleHnst
(obepThbl) COOTBETCTBYHOLLIETO BbIMyCKa.

AHanorm4yHoe KpeauTHOE KayeCcTBO MOXET onpeaensaTbCA Ha OCHOBaHWM NMPUCBOEHHOTO KPeQUTHOrO pernTuHra
UCXOAs U3 BHYTPEHHEN METOAMKN ONpeaeneHns BENUYMHbI KpeQUTHOro pycka.

KaKk MeanaHHOE 3HayeHue KpeauTHOro cnpeaa, paccymTtaHHoro ans lll pedTuHroBow rpynnel, yBenM4yeHHoe Ha
BeNnuYuHy AFD.

BenvunHa AFD exeroaHo onpefenseTcs Kak pasHuua Mexagy cpegHMM 3HavyeHnem JacToTbl AeconToBl2 Bbi-
MyCKOB [OMTrOBbIX LIEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHBIX K penTUHroBon rpynne IV, n cpeaHum
3Ha4YeHneM 4YacToTbl AedONTOB BbiNMyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKMX SMUTEHTOB, OTHECEHHbIX K
penTuHrosow rpynne lll.

CpepnHee 3HayeHne 4acToTbl A4eOonTOB BbINYCKOB AONTOBbLIX LLEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBoOW rpynne, onpegensertcs no dopmyne (21):

N eD
AFD = CP3HAY (Z ﬂ) 21)
~ IS
roe:
ISP - KOJIMYECTBO POCCUNCKMX SMUTEHTOB BbIMYCKOB AOSTOBbIX LIEHHBIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 kK COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONyCTMBLUMX AedonT XoTsa Obl oa-
Horo obs3aTensCcTBa, NPEAYCMOTPEHHOIO XOTS Obl OAHUM BbINYCKOM AONTOBbLIX LEHHbIX Gymar B Te-
YeHne COOTBETCTBYHLLErO Nepuoaa (roga) HabnoaeHus;
IS - KOJTIMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB [OMTOBbIX LIEHHbLIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rPynne;
n - MOpPsAKOBbLI HOMep nepuoaa (roga) HabnaeHus, NpuHagneXxalumin MHoxecTBy N;
N - KONMYECTBO NepuoaoB HabnoaeHus, ner.

PesynbTtaTt pacyeta FD okpyrnsieTcs no npaBuiam MaTeMaTUYeCKOro OKPYITIEHUSI 40 LIeNOro 3HaYeHus!.

3.5. Topsigok onpeneneHust Ananas3oHa KPeaUTHbIX CPeaoB Ans PEWTUHIOBBLIX rPynn

12 OnpeneneHune yactoTbl A4edONTOB NPONU3BOAUTCS HA OCHOBAHMM MY6ANUYHBLIX AOCTYMHbIX AAHHbIX MO
aedontam, nybnnKyeMbliX Ha caliTe COOTBETCTBYHOLLEro areHTCTBa.

JedonT B oTHOWEHUN XOTS 6bI 0A4HOrO 06s3aTeNnbLCTBa, NPEeAYCMOTPEHHOrO XO0Ts 6bl OAHUM BbIMYCKOM
OONTOBbIX LIEHHbIX 6yMar aMuTeHTa, npeanosaraeT AedonT SMUTEHTA.
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BbiGop Avana3oHa Avana3oHOB KpeauTHbIX cnpenoB Ans pentuHrosbix rpynn I, I, 11l ocHoBbIBaeTcs Ha cneayoweM:

. Me[naHHOe 3HayeHve KpeaMTHOro cnpeda onpegensieTcs B nopsigke, NpegycMOTPeHHOM HacTosilwmm Pernamen-
TOM;

. HWKHASA rpaHuua Ans |-ov penTUHroBom rpynnel npuHMmaeTcs pasHou 0, Tak kak 4OXOAHOCTb obnurauui |-on pen-
TUHrOBOW rpynmbl HE AOMKHA ObITb HUXE cpeaHen JOXOAHOCTN roCyAapCTBEHHbIX Bymar;

. HWKHASA rpaHuua ans 11-on pedTMHroBow rpynnbl ycTaHaBNnBaeTcs paBHON MeAMaHHOMY 3Ha4YeHUto |-0n penTuHro-
BOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauuni |1-oi penTUHroBoW rpynnbl He JorkHa ObITb HUXe cpeaHen AOXOOHO-
cTn obnurauui |-or penTUHIroBOW rpynnbl;

] HWXHAA rpaHunua ang lll-ei penTUHroBown rpynnel ycTaHaBNUBaeTCa paBHOW MeAnaHHOMY 3HadeHuio |1-or penTuk-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumin ll1-eii penTUHroBoW rpynnel He AOMKHa ObITb HKE cpeaHel AoXoa-
HocTu obnurauun ll1-o peMTUHIroBOW rpynnbl;

. BEPXHASA rpaHuLa PeNTUHIOBOW rpymnnbl yCTaHaBNMBaETCA Takum obpa3oM, YTobbl AvanasoH Mexay HUWKHeW rpa-
HULEN 1 MeanaHou Obin paBeH AnanasoHy Mexay MeanaHon 1 BEpXHEN rpaHnLen penTUHIOBOM rpynnbl.

PacueTt ananasoHa KpeouTHbIX cnpefoB (MMHUMAanbHOMO 3HavYeHus KpeautHoro cnpega - Min(a), makcMmanbsHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BoinonHsietcs ans |, 11, 11l peATrHroBow rpynnbl UCXoAst U3 3HAaYEHUA MeAMAHHbIX KpeAUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTUHIOBON Ipynnbl B COOTBETCTBMU ¢ Tabnuuen 2 ¢ yueTtoM npeMuun 3a cybopanHMPOBaHHOCTb
(ecnv NPUMEHMMO K aHaNM3MPyeMOoMy UHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX CNpeaoB nNpyeedeHsbl B Tabnuvue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl He BbINOMHAETCS.

Tabnuua 2. inanasoH KpeauTHbIX CNPEeAoB PENTUHIOBBLIX Y.

[nanasoH KpeanTHbIX crpeaos
Min (a) ‘ MeawnaHa ‘ Max (B)
PentuHrosas rpynna |

0 + npemus ‘ SI + npemus ‘ 2 X SJL + npemus

PevituHrosas rpynna Il

SH, + npemus ‘ SPy + npemus ‘ (2 X SPy; — S + npemus

PentuHrosas rpynna lll

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

MpumeyaHwne:

B Tabnuue 2 3HayeHue nokasartens «npemusi» NPUHUMAETCA PaBHbLIM 3HAYEHWIO NpemMnn 3a cybopauHMPOBAHHOCTL AN
cyOOpAMHUPOBaHHBLIX 0bNuUraunii KpeauTHbIX OpraHu3auuii B criyyae OTCYTCTBUSI PEeMTMHra Bbinycka, U paBHbiM 0 B
oCTanbHbIX Cry4asx.
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MPUNOXEHWE 4

METOOMUKA ONPEOENEHUSA CMPABEANIMBOV CTOUMOCTU AKTUBOB

C YYETOM KPEAUTHbBIX PUCKOB

O6LKre nonoxeHus

OueHKka KpeauTHOro pucka mMcnonb3yeTcsl ANs pacyeTa CrpaBeMBoi CTOMMOCTH akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENEHW BIMSIHUSI KDEAMTHOIO pUCKa Ha CrpaBeANMBYIO CTOMMOCTb aKTVBbI KNaccuuLMpyoTca Ha crieqytolime cTaguu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (0e3 HacTynneHus gedonTta);

*  aKTuWBbI, HaxodsLlMecs B AedonTe.

MepeyeHb aKTMBOB, UCTNONb3YeMbIi ANA yKasaHHbIX CTaAuK 3af40MKeHHOCTH, cripaBeAniMBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpM3HakoB obecLeHeHus1), 8 UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B Criydae onpeneneHnsi cnpaBeiiuBo CTOMMOCTU Takow 3210/ KEHHOCTM C UCMOSb-
30BaHMeM mMeToAa NPYBEAEHHON CTOMMOCTM ByAyLLMX AEeHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax M BO BKNagax;

e [lonroBble MHCTPYMEHTHLI (B Criyyae OTCYTCTBUS LieH OCHOBHOIO pbiHKA W LieH, pacCcyuTaHHbIX LieHoBbIM LeHTpoM
HP[, no3sonsowmx onpeaenuTb CnpaBeaiMByo CTOMMOCTL Ha aaty onpegenenus CHA);

e [lebutopckas 3ag0mKeHHOCTb;

e AKTMBBI, CTOMMOCTb KOTOPbIX ONpeaenseTcss Ha OCHOBaHWM OTYeTa OLeHLLMKa (C y4eTOM MOMOXKEHWI, YCTaHOBMEH-
Hbix B Paszgene 7 HacToAWwero npunoxXeHus).

AKTUBbI, Haxoaswumecs B aedonTe, a UMEHHO:

e Bce Buabl akTMBOB, Haxoadlmecs B aedonTe.

[ns uene HacTosALLEN METOANKM, KOHTPAreHTbl — MHANBMOYATbHLIE NPEANPUHUMATEN NMPUPABHUBAKOTCH K KOHTPAareH-
Tam — PU3NYECKUM NLLaM.

TepMVIHbI U onpeaeneHus, UCNosnb3yemMble B HacTosLLemM I'Ipvmomeva

KpeanTHbIN pUCK — pUCK BO3HNKHOBEHUS NOTEPb B pe3ynbTaTe HENCMONHEHNs 0653aTenbCTB KOHTPareHToM (3MUTEH-
TOM) 0653aTenbCTB, @ Takke B pe3ynbTaTe M3MEeHeHUs OLEHKM KpeamMTocnocoOHOCTU (KPeAMTHOro pucka) KoOHTpareHTa (amMu-
TeHTa).

BespuckoBas craBka:

e B poccuiickux pyonsx:

[ns 3a00MKEHHOCTM CO CPOKOM /10 MOTaLLEeHNs, He NMPEeBbILIaLWMM 1 KaneHaapHbli OeHb — cTaBka Mosprime!s;

CraBka, onpegensiemas us G-kpusoii (KpuBow GeckynoHHo goxogHoctn MockoBckoi Gupxint4), nocTpoeHHon no poc-
CUICKMM roCcyaapCTBEHHbIM 00nMraumsim - 4ns 3ag40mKEHHOCTM CO CPOKOM [0 NoralleHus, NnpeBbiwatwmum 1 kaneHaapHbIi AeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, NCMONb3YIOTCSA CEAYIOLLME OKPYINEHUS:

3HauyeHre cpoka CTaBku onpeaensieTcs 4o 4 3HaKOB Nocre 3ansiTon;

MToroBoe 3HaueHue CTaBKku onpegensieTcsa Ao 2 3HaKOB Mocre 3ansTou.

o B amepukaHCckux gonnapax:

13 http://www.mosprime.com/
14 https://www.moex.com/s2532
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[ns 3a00MKEHHOCTM CO CPOKOM /10 MOralleHuWs], He NPeBbILaLWmMM 1 KaneHaapHbIi AeHb — cTaBka SOFRS;

[ns 3a40MKEHHOCTU CO CPOKOM [10 MoraLleHnst CBbille 1 KaneHgapHoro OHs, HO He npesbiarowmm 30 KaneHaapHbIX
[He — MHTEpMonALMS CTaBKU Mexay 3HaveHneM ctaBku SOFR 1 cTaBKoii Mo aMepuKaHCKUM rocy4apCTBEHHbIM LeHHbIM ByMa-
ram'® Ha cpok 1 mecsd,.

CraBka, nosny4aroLlascs MeToaoM fIMHENHON MHTepPnonsALMM CTaBOK N0 aMepUKaHCKMM rocy4apCTBEeHHbIM obnuraumnam
- AN 33[I0MHKEHHOCTN CO CPOKOM [10 MoratleHust, npesbiluarowmm 30 KaneHgapHbIX OHEN.

e B enpo:
[lnsi 3a00MKEHHOCTM CO CPOKOM A0 MOralleHns, He NPeBbILaoLWmMM 1 KaneHaapHbli geHb — ctaska ESTRYY;

[nsi 3a00MmKEHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHgapHoro AHA, HO He npesbiwaowmnm 90 KaneHgapHbIX
[He — UHTeprosALMS CTaBku Mexay 3HadeHmeM ctaBku ESTR v ctaBkoi no o6nvraumsam eBpo3oHs! ¢ peintuHrom AAAS Ha cpok
3 mecsua.

CragBka, nonyvarLiasca METOAOM NIMHENHOW MHTEPMNONSALMM CTaBOK No 06nurauusiM eBpo3oHbl ¢ pentuHrom AAA - ans
3a0PKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

e B npouunx Bantotax — kak 6e3pnckoBasi CTaBka B COOTBETCTBYIOLLEN BanoTe

dopmyna 1. ®opmyna IMHENHON MHTEpMNOAALMHU

RKDminl ecCJin Dm < Dmin
D, —V_,

RKy . + ———
V- Vit—=V_4

X (RKy41— RKy_,),ecntu Dpin < Dy < Dppgy
RKpmax.-ecii Dy, = Doy
rae:

Dm - cpok o noraiuenus MHCTpymeHTa m B rofax (onpeaenseTcs ¢ TOYHOCTLIO 0 4 3HAKOB NOCre 3ansaTon);

Dmin, Dmax - MUHUManbHbIN (MakcymanbHbIN) CPoK, Ha KOTOPLIN OnpegerieH ypoBEHb NMPOLEHTHBIX CTaBOK GECKYMNOHHOM
[OXOAHOCTU NMOAXOAALMX (peneBaHTHbIX) FoCyAapCTBEHHbIX LieHHbIX Oymar, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HaKoB
nocrie 3ansTon);

V.1, V.1 — Hanbonee 651m3knin K Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHME KPUBOW BECKYNOHHON JOXOAHOCTU, He npe-
BblLLaowuii (npesbiwatowmin) Dm, B rogax;

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

PD (BeposiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HAaCTynneHus cobbita aedonTa. Mopagok
onpenenexns PD ycTaHoBNeH B pasaene 4 HacTosiLero Mpunoxenus.

LGD (loss given default) — oueHka yposHs noteps B cniyyae HacTynnenus aedonta. PaccunTeiBaeTcs C yueTom
obecneyeHns nNo oba3aTenbCTBY, BKIOYAs 3anor, Nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTosiLero MpUnoXeHus.

CoR (Cost of Risk, CTOMMOCTb PUCKA) — aons oXnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemMas kak OTHoLe-
HMe CyMMbl CPOPMUPOBaAHHOIO pe3epBa Mof KpeauTHble YObITKM K BanoBow 6anaHCOBOM CTOMMOCTM KPEAMTOB NO AAHHbIM OT-
yeTHocT MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosiero MpunoxeHus.

KpeanTHbIN PENTUHT — MHEHNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOBHOCTY PENTMHIYeMOro nvua ucnorn-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 00s13aTenbCTBa (O ero KpeamMTocrnocobHOCTH, (OMHAHCOBOW HaAEeXHOCTH, (hMHAHCOBON
YCTOMYUBOCTU), BbIPAXKEHHOE C UCMONIb30BAaHNEM PEWTUHIOBOW KaTeropum no onpeaenieHHon peiTUHIrOBOW LUKare.

B uensx npumeHeHns HacTosLLEen METOAUKM ONS MOHUTOPMHIa NpM3HakoB obecueHeHns 1 cobbiTuin gedonTta ncnonb-
3yloTcs MHOPMaUus, nonyvyeHHas (onyGnMKoBaHHas) OT CreayoWwnX PENTUHIOBbIX areHTCTB!

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAY)

e O6LLECTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeanTtHble PenTuHrimy (000 «HKP»)

15 https://www.sofrrate.com/

16 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

17 https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_short-term_rate/html/index.en.html
18 hitps://www.ecb.europa.eu/stats/financial markets and _interest rates/euro_area yield curves/html/index.en.html
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B uensx npymeHeHUs1 HacTosALLEe METOOVKN ANs onpederneHns YpoBHS pedTUHra ¢ Lenbio nocrneaytowiero onpegene-
HusA BenuuuH PD, ncnoneayeTcs nHgopmMaums, nonyvyeHHas (onybnmkosaHHas) OT crefyoLumx PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PeinTtnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PA»)

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

HedonT - HacTynneHve cobbITUiA, NpYPaBHUBaEMbIX K Ae(ONTY U YCTaHOBIEHHbIX B pa3fene 3 HacToswero Mpuno-
KEHWNA 1 OTCYTCTBUE YPEeryrnmpoBaHust CUTyaLmmn Ha CPoKu, onpeaensemMble oTAenbHO A1 pasHoro Buaa akTMBos/o6a3aTernbsCTB.
MpenenbHble CPOKM NpU3HaHWA aedonTa ANna pasfMyHbiX BUOOB 3aJ0JIKEHHOCTU yKasaHbl B . 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA0/MKEeHHOCTb — ,D,e6I/ITOpCKa$I 3a0JKEeHHOCTb, OTBeYarLllaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAwmMK MNpaBmunammn onpegeneHns CYA ons NPW3HaHWs 3a40MKEHHOCTN onepauUOHHOMN.

Paspen 1. CtaHaapTHble akTuBbI (6€3 Npu3HakoB o6ecLeHeHus )

1.1. [ns onepaunoHHON 3a40MKEHHOCTN BMAOB, YKa3aHHbIX B HacTosAwmx Npasunax onpegenexHusa CHA, AUCKOHTU-
poBaHWe He NpoBoANUTCS, Npy cobnoaeHun TpeboBaHUn AN NPU3HaHUS 3a00JKEHHOCTM B KA4YeCcTBE OnepaLyoHHON.

1.2. OueHka akTMBOB 6€3 npu3HakoB obecueHeHus, cnpaBeanMBasi CTOMMOCTb KOTOPbIX onpeaensercs no metony
npMBEeOEeHHON CTOMMOCTU OyayLUMX OEHEXHbIX NOTOKOB (32 MCKIKOYEHUEM AEeno3vToB, MOPSAAOK OnpedeneHus cnpasennimBomn
CTOMMOCTU KOTOPbIX YCTAHOBMEH HacToswmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =¥N_4 ro7ses (1 = LGD x PD(Tn)).

rge

PV — cnpaBeanveasi CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHnst akTuea, HauMHas ¢ Aatbl onpegeneHusa CYA;

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

N - NOpPsSAKOBbLIA HOMEP AEHEXHOro NoToka, HadumMHas ¢ gatbl onpegenerms CYA,;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMEHHbLIM B pa3gene
«OBLLUMe NoMnoXeHns»;

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

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TeyeHue T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MONOXEHWUINA, YCTAaHOBINEHHbIX
B pa3sgerne 4 Hactosiero Mpunoxexus.

LGD (Loss Given Default, notepu npu gedonte) — 4ONA OT CYyMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
6bITb NOoTepsiHa B crnyyae fedponTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBUM C MOPSIAKOM, YCTAHOBIMEHHBIM B pasaerne 5
HacToswero MNMpunoxeHns.

[MpomexyTouHble 3Ha4YeHUs pacyeTa NpUBeAEHHONW CTOMMOCTM AN KaXA0ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE
Ha BENMYMHY KPEeaUTHOrO p1cka, He OKpPYIsIOTCS.

1.3. [nsa oueHKku cnpaBeaniMBoOV CTOMMOCTY npas TpeboBaHuii no aktueaMm (gorosopam) PoHAa K pusamyecknm nuuam
00 HacTynneHus gedonta u ¢ ydetTom nonoxeHun B Pasaene 6, ucnonedyetca opmyna 2, B KOTOPOMN Kaxgoe npovsBeaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [ng oueHku
CTaHAapTHbIX aKTMBOB McCNosb3yeTcs 3HadeHne CoR ans ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.1. Mpw BO3HWMKHOBEHUM COBbITUSA, BeOyLLero k 06ecLeHeHunto, cnpaseanmeas CTOMMOCTb A0SITOBbLIX MHCTPYMEHTOB
(B criyyae OTCYTCTBUS LIeH OCHOBHOTO pbIHKa U LiEH, paccynTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpenenenust CHA), B Tom
yncre AeHexXHbIX CPeACTB Ha cYeTax v BO BKadax, crpasennmeas CTOMMOCTb AeBUTOPCKO 3240 KEHHOCTH, NpaB TpeGoBaHus
o JoroBopam 3arima 1 KpeauTHbLIM JoroBopam (B criydae, ecnv 3aiMogasLem no Aorosopy BeicTyrnaeT ®oHA), onpeaensercs B
COOTBETCTBUW C METOAOM KOPPEKTUPOBKU CMpaBeanvuBoi CTOUMOCTU Mo oopmMyne 2.

2.2. Co6bITusA, Beaywme K o6ecLeHeHu Io:
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2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxyaweHne oUHaHCOBOroO NOMOXEHWS, OTPasuBLLUMECH B AOCTYMHOW (PUHAHCOBOW OTHYETHOCTW, B TOM Yucne
CHWXEHMe CTOMMOCTU YUCTbIX akTuBoB 6onee yem Ha 20%);

2.2.1.2. HeraTnBHOe AeNCTBME PEVTUHIOBLIX areHTCTB — B Cllyvae Hanu4yms y KOHTpareHTa penTuHra penTuHroBoro
areHTCTBa, BXOAALMX NNBO B peecTp KpeaAWTHbIX PENTUHIOBbLIX areHTCTB, NMbo peecTp hunvanos n NpeacTaBUTENbCTB NHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnukyemblx Ha cante baHka Poccuu:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;

e OT3bIB perTuHra (3a UCKMIYEeHNeM CriyvaeB, Korga KOHTpareHTy MPUCBOEHbI PEWTUHIM HECKOMbKUX PENTUHIOBbLIX
areHTCTB M OT3blB PEeNTUHra He SABMSEeTCS CneAcTBUMEM YXYALIEeHWUS KPeAuTOCNoCOBHOCTM 3aMuTeHTa). Takoe pelueHune
odopmnAeTc MOTUBUPOBaHHBLIM CyXOEHNEM YpaBnsioLen KOMNaHuu.

YXyALleHne pernTuHra, NPUCBOEHHOTO NO MEXAYHAapOAHON LKarne B MHOCTPaHHON BanioTe Ans 3a0MMKEHHOCTN He y4iu-
TbIBAETCA B Ka4eCTBe NpusHaka obecueHeHns B criyyae, ecnv oHu obycrnosneHbl yXyAlleHneM CTpaHOBOW OLEHKU aMuTeHTa /
3aeMLmKa.

YXyALleHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BedeHHOe APYrMM PENTUHIOBbIM areHTCTBOM U
y4YTEeHHOEe B KavecTBe COObITWSA, BeAyLlero K 06ecLeHeHno, He YYUTbIBAeTCS, €Cnv NPUYMHOW yXyALIEeHUs ABNSeTCA OOHO U TO
Xe cobbiTne.

2.2.1.3. OrT3bIB (QHHYNUPOBaHNE) NULEH3UN Ha OCYLLECTBNIEHNE OCHOBHOMO B1Aa AEATENBbHOCTU.

2.2.1.4. WcyesHoBeHWe akTUBHOIO pbiHKa U UeHbl HP ans puHaHcoBoro aktuea B pesynbtate (OMHAHCOBbLIX 3aTpya-
HEHWW SMUTEHTA.

2.2.1.5. Hanuuue npn3HakoB HecocToATeNbHOCTM (6aHkpoTcTBa).

2.2.1.6. [Onsa 3agomkeHHOCTM NO 3anMMaM, kpegutam, UHAHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLIEN3BECTHbIM Ae-
donT no o6si3aTensCTBAM XONAMHIOBOM KOMMNaHuM uni AedonT no nyGrvyHoMy Aonry KomnaHuid rpynnei??, K KoTopoit npuHaa-
NEXWUT KOHTPAareHT, B Criyyae NpPOAoIHKeHNs obCnyvnBaHna gonra caMMm KOHTpareHToM nocrne cobbitna gedponta.

2.21.7. [na HeobecneyeHHOW 3a00IMKEHHOCTM MO 3anmam, kpeantam, PUHAHCOBLIM UHCTPYMEHTaM — PE3KUIN POoCT
[OXOAHOCTU NO NyGNMYHOMY [OMry KOMNAHWI rpynnbl, K KOTOPOW NPUHAAIEXUT KOHTPAreHT (3a UCKMYeHneM Cryyaes, Koraa
KOHTpareHT nMmeeT NybnmnyHble KOTMPOBKM AOMrOBbIX 06A3aTENbLCTB Y 3TU KOTUPOBKM HE NOKasbiBaloT NPU3HaKoB 06ecLeHeHNs ).

2.2.2. B oTHOWEHUM hU3NYECKUX NuL}

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHkeHne 3apaboTHONM NnaTbl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, SABMNSAOLLENCA OAHUM U3 UICTOYHMKOB AloX0Aa (PU3M4eCcKoro
nviua.

2.2.2.2. MosiBneHve y YnpaenswLwen kKomnaHnm nHpopmauum 06 MCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
dhuanyeckoro nuua B o6beme, BNUSIOLLEM HA CMOCOGHOCTb hU3NYECKOro NULa 06CnyxuBaTh CBou 06s13aTeNbCTBA?L.
2.2.23. MosiBneHve y YnpaensioLwen KoMnaHum nHgopmaummu o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN hU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyweHue cpoka ncnonHeHns o6a3aTensCTB Ha MEHbLUNIA CPOK, YeM OonpegeneHo YnpasnsioLen komna-
HVew Ansa npusHaHua gdedhonTa (BKNYas nocrnegHUi AeHb Cpoka, YCTaHOBIIEHHOro Ans AedonTa), Ho 6GonbluniA, Yem Ans npu-
3HaHWsA 0eBUTOPCKON 3aA0MKEHHOCTH ONepPaLMOHHOMN.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTe obecLieHeHHON 3a40MKEHHOCTb (KpoMe 0653aTensCTB No onepa-
LMSIM Ha PbIHKE pPerno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B CIlydae Hannyins AOKyMeHTOB (KOnvn
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM NCMONHEHNN 0653aTeNbCTB.

Takoe pelueHne opopmnsaeTcs MOTUBMPOBAHHBLIM CYXXAEHMEM YNPaBnsioWwen KoMnaHun ¢ NPUIoXKeHWeM Konum noa-
TBEPXKOAKLLNX JOKYMEHTOB.

2.2.3.2. [MpenoctaBneHne KPeAUTOPOM YCTYNKM CBOEMY 3AEMLLMKY B CUITY S9KOHOMUYECKUX MPUYUH UNN JOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBLIMU 3aTPYAHEHUSIMM 3TOTO 3aeMLLUMKa, KOTOPYHO KPeAMTOp He NpeaocTaBun Obl B MHOM criyyae
(B TOM Yncne pecTpykTypusaumns 3af0ormKEHHOCTM C YMEHbLLEHWEM CTaBKK, MPOMOHraunen 3ag0imMKEHHOCTU NN OTCPOYKON BCEX
UIK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 06ecLieHeHI0, He yYKka3aHHble B HacTosAwmx Mpaeunax onpegeneHus CHA, mo-
ryT NIpUHMMaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMM MOTUBMPOBAHHOTO CYXAeHUs YnpasnsioLwen
KOMMaHWK C yKasaHWeM AaTbl BO3HUKHOBEHWS COObITMS 06eCLEeHeHNs 1 CoaepXXaHun Takoro cobbiTUst C MOATBEPXKAEHVNEM WH-
hopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX UCTOYHMKOB YNpaBnstoLLei KoMIaHun.

19 B TOM 4YmMCnie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosiTeNbHOCTU (6aHKPOTCTBE)», PaCCMOTPEHUE CYZOM MO CYLLECTBY
3aaBneHnn o 6aHkpoTcTBe M T.4. PakT nogauum 3assaeHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCsA KakK Npu3HaKk 6aHKpoT-
cTBa.

20 MoHATUE rPYNMbl CBA3AHHbIX JIML/KOMMNAaHWM BBOAUTCA MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoi
®epepaumnmn (banke Poccun)»

21 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YEM MOSI0BMHA MECAYHOMO Aoxoda dusnunua.
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2.3. B cny4ae ecnu npv NnpoBeAeHU MOHUTOPUHTA CTAHOBUTCS AOCTYNHOWM MHGOPMaLIMs O Npu3Hakax oGecLieHeHu s,
crnpaBeAnvBasi CTOVMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

2.4. OGecueHeHue no pPa3nInyHbIM aKTuBamM, OTHOCALUMMCSA K KOHTpareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMSA 0BeCLieHEeHNss N0 OOHOMY aKTMBY OCTarlbHble aKTBbl, OTHOCALLMECH K KOHTP-
areHTy, Takke cuutaroTcs obecueHeHHbIMU22.

2.4.1.2. [MopyunTenscTBa 1 rapaHTMM KOHTpareHTa ¢ npua3Hakamm obecLeHeHns NPUHMMAaOTCA B pacyeT C y4eToM
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MoHUTOPWHT NO hHAHCOBOW OTHETHOCTY - HE MO3XKe YeM Yepes 1 MecsiL, nocre NosiBNeHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga anst oryeTHoctM no PCBY 1 1 pas B rog Ans otyeTHocTM no MCPO.

2.5.2. MOHUTOPWHT MO pbIHKY LieHHbIX Bymar npoBoaMTCS Ha Kaxayto Aaty pacyeta CHA.

2.5.3. MOHUTOPWHT Mo PM3nYeCKUM n1Lam NpoBoAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyAebHbIM pa3bupaTenscTBaM Ans PUONYECKMX NUL NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmocTu aktnea no otHoweHmio K CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCA HE pexe, Yem pa3 B KBapTar.

2.6. BbIxog n3 coctosasHUsl obecLeHeHUs.

3ag0mKkeHHOCTb NepecTaeT cunTaTbCcs 06eCLIEHEHHON B CNEAYOLLMX CryYasnx:

2.6.1. [ns oopuanyeckux nuy

2.6.1.1. [ns obecueHeHns 13-3a NPeBbILLEHMS NOPOroBbIX 3HAYEHUN - B CIyvae npekpalleHus npueeLlero k obec-
LIeHEHMIO HapYLLEHWs1 MOPOroBbIX 3HaYEHUI PUHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTaroB.

2.6.1.2. [na obecueHeHNs n3-3a NOHWXKEHUSA PEUTUHTA - B CryYae MOBbILLEHNS PENTUHIA, KOTOPbIN paHee Bbin no-
HWXXEH, NGO COXpaHeHNst PENTMHra co CTabunbHbIM NPOrHO30M B TEYEHME CpoKa He MeHee 12 mecsLueB.

2.6.1.3. [na obecLeHeHns n3-3a pe3koro pocta 4OXO4HOCTM MO TOPryeMbliM A0MroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cly4yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiMm ammuTeHTa Kk G-KpuBOW K MPEXHUM YPOBHAM (MO0 YPOBHSAM KOMMNaHWUA, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom K G-kpusoin2s).

2.6.1.4. [ns o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NULEH3MUM MO0 NOnMyYeHnst NULEeH-
3UW Ha 3TOT e UMK WHble BUAbI AEATENbHOCTU; BbIXOA, U3 COCTOSAHMSA 06eCLieHEHNsI BO3MOXEH TOSbKO B Criy4Yae nosyyYeHus He
MEeHee YeM ABYX KBapTasibHbIX OTYETOB UMM rO4OBOr0 OTYETa O AEATENBHOCTU KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM B es-
TENbHOCTU AOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLEeHEHUS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKA U3-3a (PUHAHCOBbLIX NPOGNemM aMUTEHTa — B Cy-
Yae BOCCTAHOBIEHWSI aKTUBHOIO PbIHKA U OTCYTCTBUS MHbIX MPU3HAKOB 06eCLieHEHUS.

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

2.6.1.7. [ns Bcex cny4aeB - B Crydae M3MEHEHNs1 COCTaBa akLMOHEPOB, KOrAa HOBbIE aKLMOHEpPbI CYLLECTBEHHO
ynyylawT OLEHKY BO3MOXHOW NOoAOEpXKKM 3aeMLuMKa/koHTpareHta. [daHHoe p[encreMe [OMmkHO OblTb 000CHOBaHO
MOTMBMPOBAHHBIM CYXXAEH/NEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHust nHegpop-
MaLuuMM O BOCCTAHOBIIEHUM NAaTEXECNoCOGHOCTY 1 COXPaHEeHUM 3TOro cTaTyca B TeYeHUe Cpoka He meHee 6 mec.?

2.6.2.2. [nsi ob6ecueHeHus n3-3a nHdopmaumm 06 NCNoNHUTENBLHOM NPOU3BOACTBE — B Crydae noralleHust 3a4071-
YXXEHHOCTW MO UCNONHUTENLHOMY NMPON3BOACTBY.

2.6.3. B oTHOLIEHUN 1oprUaANYECKUX N PUSNYECKMX UL,

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

NPOCPOYEHHbIX 0653aTENBLCTB N HE MEHee YeM 6 Mec. 0b6CnyKMBaHUSI 3aJ0MKEHHOCTU 6e3 NPOCpPOYEK, NPEBLILLAIOLLNX CPOK,
NO3BOJIAIOLLMIA OTHOCUTB 3a40/MKEHHOCTb K OnepaunoHHOn. B cnyyae Hannunsa AOKyMeHTOB (KOMUIA JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTEeNbCTB U peanbHOM UCMOMNHEHUM 006s3aTenbCTB B Te4YeHNe 3 OHEN Mnocne HacTynneHuss cpoka KOHTp-
areHT/3aeMLmMK Takke MOXET OblTb BbIBEAEH U3 COCTOSAHUS 00ecLieHeHNS, JaHHOe AeNCTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypu3auum B Nonb3y 3aemLmKka — B CryyYae nofiHOro noralleHnsi pecTpyk-
TYPMPOBAHHOW 3a0JDKEHHOCTM (KpOME Cry4yaeB, Korada OAHOBPEMEHHO C MOralleHneM BO3HUKaeT HOBas 3340 PKEHHOCTb) U 06-
CNyXMBaHUSI NPoOYen 3af0MKeHHOCTU 6e3 pecTpyKTypu3aLunii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMNEepaumMoHHON, B TEYEHNE CpoKa He MeHee 3 MecC. Nocre NnoralleHnst PeCTPYKTYPUPOBAHHOM 3a40/KEHHOCTH.

22 KpoMe cny4yaes

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

e  ocrnapvBaeMoit 3a0/1KEHHOCTM MO MeHsAM U WwTpadaM — LO MOMEHTa MoMyYeHUs UCMONHUTENbHOro NnCTa.
23 Cnipag ANs NMPOCTOThI MOXKET N3MEPSATLCS KaK pasHuLa Mexay AOXOAHOCTbLIO o6nuraumm u G-KpuBOI Ha CPOK, PaBHbIN Aopauuu obnvraumm.
24 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HoByto paboTy sIBNAETCS NPU3HaKoM 0BGecLieHeHs), My YCTPOMCTBE Ha HOBYHO paBoTy 3a40/MKeH-
HOCTb 3aeMLUVKa NepecTaHeT cunTaTbest 06ecLeHeHHoM Yepes 6 mec.
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2.6.3.3. B cnyyae nony4yeHus uHpoOpMauumM O npekpaweHun cynebHOro/yronoBHOro npecnefoBaHus 3aeMm-
LMKa/KOHTpareHTa nyTem onpaBAaTenbHOro npuroBopa nubo npekpaweHnsa gena. MNpyu 3Tom B criydae MMPOBOro CornalleHust
MeXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaensiioLas kKoMnaHus obsizaHa NpoBECTU OLEeHKY hMHaHCOBOrO COCTOSIHUS C
YY4ETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCrOBUIA MUPOBOIO COrMalleHUs.

2.6.3.4. [nsa o6a3aTtenbCTB KOHTpPareHTa, KOTopble cTanu obecLeHeHHbIMU U3-3a HapyLLIEHUs YCNoBuIn obecnyxumBa-
HWs NO Apyrum obs3aTenbcTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHust pecTpyKTypMpOBaHHOW MM NPOCPOYEHHON 3a-
OOMKEHHOCTU U 06Cny>XMBaHWSA BCeW NpoYei 3a0ImKeHHOCTM 6e3 HapyLLEHNI YCNOBWIA UMM PECTPYKTYpU3aLMi B TEHYEHNE BCErO
nepuoga Ao noraweHus u 6 mec. nocrne norawleHvs NpobrneMHon 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeanMBON CTOMMOCTU aKTMBA C Y4eTOM NPU3HaKoOB obecLeHeHUsA (A0 AecdonTa KOHTpareHTa)

2.7.1. CnpaBeanuesas CTOMMOCTb akTUBa Npu BO3HUKHOBEHMM NPU3HAKoB obecueHeHns onpeaenseTcs No MmeToay
npvBegeHHON CTOMMOCTU ByAyLLIMX AEHEXHbIX MOTOKOB, YUNTbIBAst KPEAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKNOYEHUEM CMyYaeB, OMMUCaHHbLIX HUXe B 3TOM NyHkTe. BepoatHocTb gedonta PD(T(n)) onpepensietcs ¢
y4eTOM MOMOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [ns oueHkun cnpaBennvBov CTOMMOCTKN Npae TpebosaHuin No akTuBam (gorosopam) ®oHaa K dusnyecknm
nvuam o HacTynneHus gedonTa v ¢ y4eTom nonoxeHui B Pasagene 6, ucnonbsyetca Popmyna 2, B KOTOPOW Kaxxaoe npou3se-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLIEHKM KpeanTHO-00eCLieHEHHbIX aKkTUBOB MCMNOMb3yeTca 3HavyeHne CoR anst ctagum 2.

2.7.3. [ns npocpoYeHHon YyacTu 3agomkeHHocTn B dopmyne 2 B kayecTBe (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHbLIM CYXXAEHNEM HE YCTaHOBIEH MHOM CPOK.

UHopmayusi o ebisierieHHbIX rnpu3Hakax obecuyeHeHUs1 U 8bixo0e U3 cOcmosiHUs obecueHeHusi npedocmasnsemcs
Ynpaenstowel komnaHuel 8 Creyuanu3uposaHHbil 0eno3umapull He no3oHee criedyroueeo paboyezo OHS 3@ OHEM 803HUKHO-
8EHUS rnpusHaka obecuyeHeHuUs1 unu 8bixoda U3 cocmosiHUsI obecuyeHeHuUs (Mpu ycrosuu, 4mo UHOpMayusi 0 803HUKHOBEHUU
npusHaka obecueHeHus unu ebixoda U3 cocmosiHUsI 0becyeHeHUs1 NMPSIMO UU KOCBEHHO Habmolaema Yrnpasnsrwouwel Kommna-
Huel).

Pasgen 3. OueHka aKTUBOB, Haxo4sALWMNXCA B COCTOsIHUM AechonTa.

3.1. MpeaenbHble CPOKK NpU3HaHUA aedonTa Ans pasfUYHbIX BUAOB 3af0MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3aMUTEHTOB/3aeMLLMKOB

O6sa3aTenbCTBa MO 06NUraLMsaM POCCUNCKUX/MHOCTPaHHBIX 9MUTEHTOBZ® 7 /1 10 pabounx gHen

ObGnazarTenbcTBa NO BhbIMNaTe 4oxXo4a No AONEBLIM aKTUBaM POCCUACKUX/MHO-

CTPaHHbIX 3MUTEHTOB?® 25145 pabounx awei

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOM3BOAHbLIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHen

MHast 3a40/mKeHHOCTb (hM3nMYecKknx n ropungmyeckux nuy nepeg NNod 90 kaneHgapHbIX gHen
3.2. B oTHOWeHUU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui norawweHus Unm BbiNnaTbl NPOLEHTHbIX A0XOA0B MO akTuBY, a Takke noboro MHoro

06s13aTenbLCTBa Ha CpoK, bonbLUMIA, YeM yka3aHo B 11.3.1, B criydae ecnu gaHHasi MHopMaLmsi NPSIMO UIW KOCBEHHO Habnogaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdwumansHoe onybnukoBaHue B COOTBETCTBUM C hefeparnbHbiMU 3aKOHaMU U MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMM akTamu Poccuiickon depepauum nnmM MHOCTPaAHHbLIX rocyAapcTB MHGOPMaUMM O NMPOCPOYKE MCTONMHEHUS AMUTEHTOM
CBOMX 06513aTENLCTB;

3.2.3. OdmumansHoe ony6nukoBaHve peLLleHns 0 NpU3HaHnM 6aHKPOTOM.

3.2.4. OduumanbHoe onybnnkoBaHue pelleHns o0 Havane NpUuMeHeHust npouenyp 6aHKpoTcTBa — CO AHA onybnu-
KOBaHUS coOOLLEHNsI A0 AaThbl, NPeALIecTBYOLLEN AaTe onybnmkoBaHUsi coobLLeHns 06 OKOHYaHUM NpUMeHeHUs npoleayp 6aHk-
poTcTea.

3.2.5. OduumanbHoe onybnukoBaHe MHOPMaLMKM O NIMKBMAALUN OPUONYECKOrO NnLa, 3a UCKITIOYEHNEM CryvaeB
NOrnoLweHns u NpUcoeanHeHus.

3.2.6. MpucBoeHue 3aemMimky/koHTpareHTy pentunHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHrO-
BbIX areHTCTB.

3.2.7. O6HapyxeHue KpeaMTopoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0653aTenbCcTBa B CUMy Kaknx-nmbo ob-
cToATENLCTB 63 NPUHATUS crneumnanbHbIX Mep (Hanpumep, peanunsawuummn 3arnora)

% [laHHbIN CPOK MCMONb3YeTCs TOMBKO B Crlydae HanmMums COOBLLEHUI OT SMUTEHTA, areHTa UM MHbIX YNOSIHOMOYEHHbIX JL, O HAMEPEHUN UC-
nonHUTL 06si3aTenbCcTBa B Grivikalune JHW, T.e. O TEXHUYECKOM XapaKkTepe Npocpoyku. B cryyae oTcyTCTBUSA Takmx COOBLLEHW NGO B cryyae
06baBneHus o aecdonTte A4edonT cUMTaeTCsl HaCTYNMBLLUMM CO [iHS, CNeAYIOLEroO 3@ YCTAHOBMEHHLIM CPOKOM MUCMONHEHUsSI 06513aTeNbCTB.

26 [laHHbI CPOK UCMIONBb3YETCA TOMBKO MPY HANMMYMM COOBLLIEHWI O BbiMnaTe AVBUAEHAOB SMUTEHTOM.
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3.3. B oTHoweHun cpusanyecknx nuy k aecponTy NpupaBHUBAIOTCS crieayolme coobITUA:

3.3.1. HapyweHusa ycnoBuin norawlieHnss Uiy Bbinnatbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, COCTABMSOLLEMY aKTUBbI
MN®, a Takke noboro nHoro obs3atenbcTBa AebuTopa Ha cpok 6onee YeMm ykaszaHo B n.3.1., B crnyyae ecnv AaHHas uHdopmMaums
NpsIMO UMM KOCBEHHO HabnoaaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnnKoBaHWe peLLeHnst O MPU3HaHMKM Nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnmkoBaHNe peLleHrs 0 Hayarne NPMMEHeHKs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NUKoBaHusA coobLueHns 4o AaTthbl, NnpealecTsyowen aate onybnnkoBaHms coobLeHnss 06 OKOHYaHUM NpUMEHeHUs npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHuii 06 ocyXaeHWUM U3NYECKOrO fvua Mo YroroBHbIM MPECTYNNeHnsM (Kpome criydaeB
OCYXX[€HVS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3MYECKOTO LA NponasBLnm 6e3 BECTW.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHn cMepTu pranyeckoro nuua.

3.4. [econT no pasnnyHbIM aKTUBaM, OTHOCSLUMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa Mo OA4HOMY aKTUBY OCTallbHbI€ aKTVBbl, OTHOCSALLMECS K KOHTPAreHTy, Takke
cyMTalTCa HaxoaAWwMMmMcs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cUMTaeTcs Haxoaawmmes B gedonTe.

3.4.2. He obecneveHHble 3aM0roM HeABMXKMMOCTMW, CTPAXOBKOW NMBO 3amoroM NUKBUAHBIX LEeHHbIX Bymar nopy4u-
TEeNbCTBa U rapaHTMM HaxoadsLerocs B AedonTe KOHTpareHTa He NPUHMMAaloOTCA B pacyer.

3.4.3. B cny4yae HacTynneHus cobbiTuii, MPUpaBHEHHbIX K AedONTY, SMUTEHT/KOHTpareHT/geduTop/3aemMLUmK cynTa-
€TCHA HaxoAsaLWMMCs B COCTOSHUN AedonTa, BCe aKTUBbI, OTHOCALLMECH K HEMY, CYMTaIOTCH HaXOAAWMMMUCH B COCTOSIHUM fe-
conTa.

3.4.4. Ynpaenswwwas KOMAaHWS MNPW MOHWUTOPWHIE 3aJ0IPKEHHOCTU Y4YMTbIBAeT MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWM COBLITUS AedonTa Yy XOSNAMHIOBOW KOMMNaHUU nMMBo y KIo4eBbix2! KOMMaHuWii rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyYyeHun nHdopmMaumm o6 aToM YnpaensioLwen KoMnaHuen, KOHTpareHT Takxe cyuTa-
€TCs HaxoAALWMMCS B COCTOSHMN AedponTa (3a NCKMYeHeM Cry4aeB, KOraa KOHTpareHT umeeT nyonnyHble KOTUPOBKK aKLuK,
[ONroBbIX 0683aTeNbCTB MU MPON3BOAHBIX MHCTPYMEHTOB M 3T KOTUPOBKU HE NMOKa3blBaloT NPU3HaKoB obecLeHeHns), a Takke
cryyaes, Korga KoOHTpareHT npofosnkaeT obcnyxusaTte AONT MOCMe HACTYyNneHns cobbiTusa gedonTa y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

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

cooTBeTcTBUM ¢ Popmyrnoi 2, npu atom PD(T(n)) npuHMMaeTcsa paBHbIMM 1.

3.5.1. 3apomkeHHOCTb PM3NYECKMX NNLL, OLleHMBaeMasi 40 HacTynneHus cobbiTuii AedonTta ¢ ucnonb3osaHvem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHws gedonta unu npupaBHEHHbIX K HeMy COObITUI oueHMBaeTcs B obLlem nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3aA0mKeHHOCTU MPUHUMAaETCS paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTPAreHT/aMUTEHT HaXOAMTCSl B COCTOSIHUM GaHKpOTCTBa

3.5.2.1. CToMMOCTb NMpUHNUMAaETCS paBHOWM HymMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aonra (monHoe/yacTuy-
HO€, CPOK KOTOPOTrO HacTyMuWIT) M MPOLEHTOB, 3a UCKMOYEHNeM A0rra, OLEeHNBAEMOro OLIEHLLUKOM 1 06eCcneyYeHHOro TopryemMbiMm
LeHHbIMM Bymaramu, HegBMKUMOCTBIO, OMUMOHHBIM COrfalleHneM, CTPaxoBKOW nNMbo nopyyYnTensCTBOM TPETbUX MUL; OLEHKa
[OIMKHA NMPOBOAUTLCS C YH4ETOM CPOKOB M BO3MOXHOCTW MOSyYeHWs BbiNnaT npy peanusauum obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNpaBnsaioLLen KOMNaHum.

3.5.2.2. CTOMMOCTb NPUHUMAETCS PaBHOW HYIIO MO BCEM BbIMyCKam AOMNTOBbIX LIeHHbIX OyMar amuteHTa, BCeM ume-
rowmmcs TpeboBaHNAM K SMUTEHTY NO BCEM BbIMyCckaM LieHHbIX Bymar, Bknioyasi TpeboBaHus Ha BbiNnaTy KyNOHHOro Joxoaa 3a
npeablayLuue KyrnoHHble nepuoabl, BCeM NPpoYnM TpeboBaHMAM KOHTPareHTy, 3a UCKIMIOYEHneM criy4aeB, Koraa y AaHHoro Tpebo-
BaHMs (BblNycka LieHHbIX ByMar) MMetoTCst pblHOYHbIE KOTUPOBKU NTMOO MMeeTCs OTHYET OLEeHLUMKa AaBHOCTbIO He bonee 6 mec. Ao
MOMeHTa oueHkn CHA, cosgaHHbIN Nocne Havana npouenypbl 6aHKkpoTCTBa.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKA NPW NOABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUM BO3MOXHOCTW BOCTPeboBaHus
3a0MKEHHOCTN WUITN CHDKEHMMN OLIEHKN MOTEHUMAarbHbIX CYMM K NMOMYYEHUIo yNpaBnsaoLLlas KOMNaHns JoMmKHa B CPOK He Gonee
2 Hepenb NONYy4UTb HOBbIV OTYET OLeHLMKa NTMOO NPUHSATE CTOMMOCTb 33A0/MKEHHOCTW PaBHOWM HYIIO.

3.6. Bbixop u3 coctosiHusa geconTa (nepexon BO3MOXEH TOJIbKO B COCTOSiHME o6ecLeHeHus ).

3a0MKEHHOCTb NepecTaeT cunTaTbesl AeponTHON B creaytowmx cryyasx:

3.6.1. B cnyvae pecTpyKkTypusauum AedonTHOMW 3a00MKEHHOCTU KOHTpareHTa nepes ooHAoM nocne cobbiTus nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Gblna npusHaHa AedonTHol n3-3a Aedonta KOMNaHui rpynibl, K KOTOPOW NPUHAANEXUT
KOHTpareHT — nocrne ny6rnnmyHoro o6bABNEHUS O PECTPYKTYpU3aLMn NMbo MUPOBOM COrnaLleHuu.

3.6.3. B cnyyae Bo300OHOBNEHMS 06CNy>XMBaHUSA Ao5ra no rpadumky.

27 CnMCOK KIOYEBbIX KOMMaHUM rpynnsbl, K KOTOpOl7I NPUHAONEXUT KOHTPAareHT, COCTaBNAETCA yl'lpaBJ'IH}OLLI,eVI KOMMaHnen caMoCTOSITENbHO.
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3.6.4. B cnyvae nony4eHuns nHpopmaLmmn o NpekpaLleHny yronoBHOro NpecnefoBaHns 3aeMLumKa/koHTpareHTa ny-
TeMm onpasBgaTenbHOro npurosopa Nubo NpekpalleHust Aena, a Takke B criydae npekpailieHus gena o 6aHkpotcTee. Mpu atom
Ynpagenstowasi komnaHus o6s3aHa NpoBeCTy OLUeHKY (PUHaHCOBOrO COCTOAHUSA C Y4ETOM M3BECTHBIX UMW NpearnonaraeMbix ycro-
B/ MUPOBOTO COrnatleHus.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nvua, oobsBNEHHOro paHee nponaslnm 6e3 BecTu, 1 BO306HOBNEHNS 06-
CNYXXUBaHWUSA 3a00/MKEHHOCTMU.

UHopmayusi 0 8bisisrieHHbIX cobbIMUsIX, npupasHusaemMbix K 0e¢hosimy u 0 8bixo0e KOHmpazeHma u3 cocmosiHusi 0e-
gonma, npedocmasrnsgemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyrouwez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 03HUKHOBEHUU Makoao cobbimusi
npsIMOo unu KoceeHHo Habnodaema Ynpasnsowel komnaHuel).

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

4. OT1anbl onpepeneHus BepostHocT aedonTta (PD) no 3a40MmKeHHOCTN IOPUANYECKNUX NNULL:
1) onpegenseTcsa rogoBasi BEPOATHOCTb AedonTa KOHTpareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeAyCMOTPEHHbIX HacToAwmMM Pasgenom cryyasx ocyLecTBNseTcs AOMNOSHUTENbHasA KOpPeKTUpoBKa Ha
CPOK AEHEXHOro NoToKa, K KOTOPOMyY ByAeT NPUMEHSTLCA AaHHas BEpOATHOCTb Aedonta

4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaenseTca cneaylwmMMm MeTogamMu:

4.1.1. B cnyvae Hannuus y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM MYBNUYHBIX AOCTYMNHbLIX AAaHHbIX N0 BEPOoATHOCTSAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nvkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccnegoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEN pelTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenew onpegeneHns NCnofb3yeMoro pemTuHra KoHTpareHTa / aMUTEHTa aHanM3npyTCa PEVTUHTU, NpU-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMn areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua penTWHra, MNPWCBOEHHOTO HECKOMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOupaeTcs
HaVMEHbLUWIA PENTUHT U3 aKTyarnbHbIX;

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

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

4.1.1.5. B cnyyae oTcyTCTBMA penTuHra, npucBoeHHoro MPA, ncnonb3ylTca pelTUHIN, NMPUCBOEHHBIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA ¢ nocnegyolwmm oT6opom perTrHra 1 npuBeaeHnem ero k wkane Moody’s B
cootBetcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBUSA Y KOHTpareHTa periThHra 1 Hanuuusi BblilMyckoB 0Onurauui - no oueHKke COOTBETCTBUS
YPOBHIO pENTUHIa Yepes KpeanTHbIA cnpag obnurauun 4aHHOrO KOHTpareHTa, onucaHHbiv B MpunoxeHuu B.

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

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

4.1.3.2. [Ons npegnpusituii MCB (Manbin u cpegHuii B1U3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKasaTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npueeaeHHb B Mpunoxerun . KOpugnyeckoe nmuo otHocuTes K kateropun MCB B
cryyae, ecnv Ha aTy oueHkn yucnutes B peectpe MCB28 unu ecnu ero Beipyyka coctaensieT meHee 4 MnpA. py6. B roa?®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MaeHTUULMPOBaTbL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT duHaHco, OIYT, MYTT un T.M., He umeloLwmMe MexayHapogHOro pernTUHra), Takon KOHTpareHT OTHO-
CUTCS K KaTEropmm KpyrHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposiTHOCTM Aed)oniTa B OTHOLIEHMM O0BGecLeHeHHOW 3afoMmKEeHHOCTU, He Haxopas-
wencs B aecdonTe.

4.2.1. [nsa obecueHeHHbIX HENPOCPOYEHHbBIX AEHEXHbBIX NMOTOKOB KOPPEKTMPOBKA OCYLLECTBMAETCA B Crieaylowem
nopsigke:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS perTnHra Ha 1 ctyneHb. [NoHu-
XeHve Ha bonbluee KONMMYeCTBO CTyneHel ohopMIsSeTcs MOTUBUPOBAHHBLIM CY)XXOEHUEM YNPaBnsioLLEen KOMNaHUK.

4.2.1.2. [ns obecLeHeHHON 3af0IMKEHHOCTU KPYMHbIX KOHTPareHToB NCMOMb3yeTCA BEPOSATHOCTM AedornTa Ans camon
Xyawen penTuHroown kateropun (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBAM KOHTPAreHToB-hr3ndecknx nuy, npuMmeHsietcs CoR, paccunTaHHbIA ANs
cTagum 2.

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
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4.2.1.4. Tlpu oueHke ans MCB, ans KoTopbiXx He onucaH cnocob pacyeTa, BEPOSATHOCTb AedonTa bepetcs paBHON
cpegHen BenuumHe mexay 1 1 BeposiTHOCTbIo AedonTa Ans He 06ecLeHeHHOro akTnBa/3aaormKeHHOCTN C OKpyrneHnem go 4
3HaKOB Mocre 3ansTou.

4.2.2.  [ns o6ecueHeHHbIX MPOCPOYEHHBIX AeHEXHbIX MoTokoB3 BeposiTHOCTL AedonTa paccunTbiBaeTCs B COOTBET-
cteum ¢ dopmyrnon 3:

®opmyna 3.

PD(t)mpocpoy = PD + * (1 — PD)

T+1

roe

t — CpOK NPOCPOYKN,

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

T — CpOK AN NpU3HAHMSA OAHHOMO TMNa 3a0MMKEHHOCTM AedONTHON,

PD onpepensertca:

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

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

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisIBIIeHbl NPU3HaKU ob6ecLeHeHus, uMeeTcs OQHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM HanbonbLemy 3HadyeHuo us PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipu 3TOM NO KaxXaomy U3 obecLeHeHHbIX NPOCPOYEHHbIX 06513aTenbLCTB, AOCTa-
To4HoO onpegenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCAILLEMYCA K JaHHOMY 065i3aTeNbCTBY, C HAMOONbLUINM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HauyeHue PD KOHTpareHTa NpMMeHsieTCsl KO BceM 06si3aTenibCTBaM KOHTp-
areHTa, nocne 4yero no HeNnpPoCpPOYEHHbIM AEHEXHbIM MOTOKaM AOMOSIHUTENbLHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NOTOKa B COOTBETCTBUM C N.4.4.

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

. KoppekTupoBka Ha CpOK AEHEXHOro NoTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepPBOro NoralueHns no 3agon-
)KEHHOCTU, B Cry4yae, ecnm CpoK [0 AaThl EeHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEpOSATHOCTb AedhonTa
KOHTpareHTa rnpesbillaeT BEPOATHOCTb AedoniTa Ans Hauxyawero penTuHrosoro rpeiiaa (Ca-C)3t no gaHHbiM otyeTa (Annual
default study) peritTuHroBoro areHtctea Moody’s (ans opugunyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta Ansa Takoro aktnea us kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX NMOTOKOB, BbIBOASALUMX 3a40IKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLLUEeCTBNAETCS, B Cryyae, eCrnv CPOoK A0 AaTbl AEHEXHOro
NnoToKa He NpeBbIlWaeT 1 roaa OT AaThl OLLEHKM U Y KOHTPareHTa MMeKTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKM, BblBOASALLME 334011-
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

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

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

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

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

4.5, CooTBeTCTBME LWIKaN PEeNTUHIOBbIX areHTCTB.
4.5.1. CooTBeTCTBME LUKan PEVTUHIOB YCTaHABNMBAETCH B COOTBETCTBMU ¢ Tabnvuewn 1 Mpunoxexus O.

30 UckntoyeHne cocTaBnseT 3aA0KeHHOCTb, 06eCLEHEHMe MO KOTOPOM pacCYUTLIBANOCh paHee C MOMOLLL0 AaHHbIX Mo Cost of Risk no nopt-
densm 6aHKoB.

31 BeposATHOCTL Aed)ornTa MOXET NPeBbILLaTh BEPOATHOCT AeddonTa At HauXyAWen KaTeropun KayecTsa, B Criyyae BbISIB/IEHUS MPU3HAKOB
o6ecLeHeHNs B OTHOLLEHWUWN KOHTpareHTa.
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45.2. CooTBeTCTBME PENTMHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTU OT U3aMeHeHus penTtuHra Poccuiickon ®enepa-
Lin, NPUCBOEHHOIO POCCUINCKNM PEVTUHIOBLIM areHTCTBOM MO HaLMOHANbHOW PEATUHIOBOW LUKane n (Unn) MHOCTPaHHLIM pel-
TUHIOBbIM areHTCTBOM MO MeXAyHapOA4HON PeATUHIOBON LUKane.

453. CooTBeTCTBME PEWTWHIOB NepecMaTpuBaeTCcs B CrydYae W3MEHEHWS PEeNTUHIOBBIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUNA PEATUHIOBbLIX areHTCTB.

4.6.1. [Ans onpeaeneHVs KpeQWTHOTO PenTUHra UCNOMb3YTCH AaHHblE PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, yCTaHOBMNEHHbIM B pa3gerne «ObLime nonoxeHnsy. [Npn 0TCYyTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbIX PEATUH-
roBbIX areHTCTB UCMOSb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKMX PENTUHTOBBLIX areHTCTB. [pn OLeHKe MHOCTPaHHbIX 3MUTEHTOB
YUYUTBIBAIOTCH TE Ke PENTUHIU.

4.6.2. B uenax HacToswero pasgena ucnonb3yeTcs KpeaUTHbIA PENTUHN NO LWKane pevTUHIOBOro areHTCTBa, COOT-
BETCTBYHOLLEV BantoTe OCHOBHOIO Aorra.

4,7. ns akTMBOB KOHTpareHTa, HaxoAsLerocs B cOCTosiHUM AedonTa, PD ycTaHaBnuBaeTcs paBHoi 1.

4.8. [ns 3apomKkeHHOCTU, o6ecneYyeHHOM NOPYYUTEeNbCTBOM, FapaHTUeN, ONMLUUOHHbIM COrfaleHnemM 1Crosb-
3yetca PD nopyuntensi, rapaHTa, KOHTpareHTa no onuMoHHOMY COrnalleHuo Ha 06ecneyeHHy YacTb 3a00IMKeHHOCTH, ecnn PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTM IOPUANYECKOTO NULa BbiCTynaeT uanyeckoe nmuo 1, HaobopoT, TO NCNOMb3y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsi 3agomKeHHOCTN, 06ecneYeHHON CTPaxoBKON, ncnonb3ytotcs PD gomkHUKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyetr LGD

5.1. LGD npu ncnonb3oBaHMU PEMTUHIOB MEXAYHAPOAHbLIX PEMTUHIOBbLIX areHTCTB (B TOM Y1Crie Npu nepexoae K
perThHram Yyepes KOTMPOBKU obnuraumin) u ncnons3oaHmn Moody’s speculative grade 6epeTcs 13 oTyeTa no exe-
rogHOMy uccriegoBaHuio kopnopaTueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga®? Ha ropusoHTe 1 rof B COOTBETCTBUW C NPUHAANEXHOCTHHO
penThHra KoHTpareHTa / aMuUTeHTa K rpynne penTuUHroB, AN KOTOPbIX onpefenseTca Recovery rate;

YKa3saHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cooteeTcTBUM € Nn. 5.13.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTBMM o6ecneyeHus npuHumaetcs paBHbiM 100%.

5.3.  LGD B NpOLEHTHOM OTHOLLEHUN C y4eToM obecneyeHnss onpeaenseTcs kak OTHOLIEeHNe MakcuMmyma mexay 0 un
Pa3HOCTbI0 CyMMbI 3a10/HKEHHOCTU U NTIMKBUOALNOHHON CTOMMOCTM 06ecneyeHmns K Cymme 3a0MmKEHHOCT L.

5.4. [ns 3agomkeHHOCTH, 06ecrne4YeHHON NopyYnTENbCTBOM, rapaHTUEN, OMLUMOHHBIM COrMalleHeM UCMob3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3aformKeHHoCTH, ecnv PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTM IOPUAMYECKOrO Nuua BbICTynaeT usmdeckoe nmuo
1, Ha06oPOT, TO UCTIONb3YETCS HAMMEHbLLEE 13 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3apgomxeHHoCTW, 06ecneyYeHHOn JOroBOPOM CTPaxoBaHuWsl, B Cllydae ecrnv Takon JOroBOP 3aKI0YEH CO CTpa-
XOBOW KOMMNaHWeN, UMeILLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HEOBWXMMOCTM N0ObIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecneyeHne NnpuHMMaeTCsl Ha BCIO CYMMY CTPaxoBku 6e3 guc-
KOHTUpoBaHus (Popmyna 5 He NpuMeHsaeTcs).

5.6. B wvHOM cny4yae, Mcnonb3yeTcsl AWCKOHTMPOBaHHAsi Cymma CTpaxoBku. [lopsgok onpeneneHunst OMCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) yKasaH B onnucaHnv copmynsl 5.

5.7. B kauecTBe NMKBMAALMOHHOM CTOMMOCTN 06ecneyeHns NpuHMMaeTCcs AUCKOHTUPOBaHHas cnpaBseanvMeasi CTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

32 Ecnu B ny6nukyeMbIx MaTepuanax pelTUHIOBbIX areHTCTB UCMOJb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu
nedonte (LGD) onpeaensitoTcs cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPMBOANMBIN areHTCTBaMm AN KaXxaoro
pelTUHra B eXeroaHblX NCCnefoBaHnsX.
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PV — ouckoHTMpOBaHHas cnpaBeanvnBasi CTOMMOCTbL obecneyeHusi / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmm NpaBunamm onpeaenexHms
CYA / cymma nokpbITUS 3aJ40MMKEHHOCTU MO JOrOBOPY CTpaxoBaHWs;

Tex — KONMYECTBO AHEW OT Aatbl onpegenexHus CHA no gaTel 0XMgaemoro nocTynneHns obecnevyeHns B cryvyae Hapy-
LWeHns 06a3aTenbCTB KOHTPAreHToOM, COrnacHoO ycrnoBusiM gorosopa. KonnyecTso gHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHUK
3KCNEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS yNpaBnAIoLWEN KOMNaHUM, CIIN CPOK HEBO3MOXHO YCTAHOBUTb OLHO3HAYHO, NCXOAA
13 yCroBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex onpeaenseTcs MOTUBMPOBaHHbIM cyxaeHnem. Cpok nonyyeHuns ae-
HEeXHbIX CPeacTB, MOMyYeHHbIX OT peanusauun npegmMeTa 3arnora, onpegensieTcs UCXO4a M3 YCNoBMI AOroBopa 3arnora u Cylu-
HOCTW NpegMeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpY CTpaxoBaHUS Mpu HacTynneHnn gedonTta KoOHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWS YNpaBnsioLLein KOMMaHU1, eciv CPOK BO3MELLEHNSA HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, UC-
XOAs U3 yCrioBuii AOrosopa.

Ons cnyvaeB cynebHbix pa3brpaTtenscTB (MNaHnpyemMblX U TEKYLLMX) C 3arorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXeT COCTaBnATb MeHee 6 MecsLeB.

discount — oUCKOHT, onpegensieMbli B cneayowem nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHbIMIU ByMaramu:

e [nA UeHHbIX Oymar, ncnone3yembix Ans obecneyverus no caenkam PEMO Ha MockoBckol Gupxe — COOTBETCTBYHO-
LA AUCKOHT Ans caenok PEMNO33,

e [N aKuMi UHOCTPaHHBLIX AMUTEHTOB, TOPryeMbIX Ha OpPraHN30BaHHbIX pbiHkax cTpaH O3CP:

o  BXOoAswwmx B MHaekcbl akuum ctpadH O3CP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPEeX akLmMii ¢ caMmbiM B6nm3kMm no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 06opoTomMm;
O He BXoAdALWmX B UHAEKChl akumin ctpaH ODCP — kak MakcMmanbHbIn AMCKOHT Ans caenok PEMO Ha Mockos-
ckon Gupxe ¢ akumsimu 3 nHgekca MMBB;

e ansa obnuraumn c pentuHramm Moody’s , S&P nnu Fitch — kak cpegHuii auckoHT ansa caenok PEMNO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauunin, obnagarmMx TakuM Xe pPernTUHIoM (MO MeHbLUMM, NPU OTCYTCTBMM PaBHbIX) U CaMOWN
Gnuv3kon gropaunen.

B oTHOWEHWN 3a80mKeHHOCTM, 06eCnevYeHHON JOrOBOPOM CTPaxOBaHUA (3a UCKIIOYEHMEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpUCBOEH PenTuHr Huke BBB- (Baa3) n ctpaxoBas KoMnaHWsa HE BXOOUT B CNMCOK 0806-
PEHHbIX AN CTPaxoBaHWUSA HEABWMKUMOCTM HU O4HUM M3 6aHKOB, ykasaHHbIX B MpunoxeHun b — ANCKOHT paccumTbiBaeTcs B cre-
ayowem nopsgke: kak PD ctpaxoBon komnanum * LGD ctpaxoBoin komnanun. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLeCTBAETCA B COOTBETCTBUM C NMOPSAKOM, YCTaHOBMEHHbIM B Pa3sgene 4.

e Ecnu ctpaxoBoi koMnaHuM He NMPUCBOEH PEWTWHI U CTpaxoBas KOMMaHWs He BXOAMT B CMMCOK OO0OPEHHbIX ANs
CTpaxoBaHWUsi HEABWXUMOCTM HN OAHUM 13 GaHKOB, yKa3aHHbIX B [punoxeHun b, ANCKOHT paccunTeiBaeTcs kak PD ana pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. Ot60op PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C NOpsiAKOM, yCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpun Hannymm nopyunTenscTBa (rapaHTU, CTPaxXOBOK, OMNMLUMOHHbIX COrMaLleHNIA) FOPUANYECKMX ML, Ha BCIO Unn
YacTb 3a40/MKEHHOCTN (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopy4yutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0becLieHeHUs MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCSA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0ba3aTensCTBa NopyunTens/rapaHTa/cTpaxoBLUmKa, Haxo4sLerocs B COCTOsHUM dedponTa,
He NpYHUMaloTCA Ana pacyeTa.

5.8.3. ObecneyeHHble 06s13aTenbCTBa rapaHTa/mopy4mTens/cTpaxoBluka NpMHUMaloTcst ¢ ydyeTtom obecneveHus B
COOTBETCTBWM C NpaBunamMu, yCTaHOBMEHHBIMI HACTOALLMM pa3aenom.

5.9. ObGecneyeHne, Haxodsleecs B 3arore U npuHagfexaiiee KOHTpareHTy, HaxogsLeMycs B COCTOSHUM Ae-
donTa (B TOM uncne B COCTOSAHUM BaHKPOTCTBA), MOXET NMPUHMMATLCS TOMBKO MO OTYETY OLEHLUMKA, C Y4eTOM BO3MOXHOCTM U
CPOKOB MOfy4yeHns 3anora.

5.10.  [Onga xwunow HeaswxumocTn LGD MoXeT npuHMMaThcsa B pa3mepe He MmeHee YyeM 15% OT TekyLuen CTOMMOCTH
obecneyerus.

5.11.  [nsi HEXMWIOW U KOMMEPYECKON XUNon3* HeABUXMMOCTM — COTMACHO OLieHKe OLeHLLUMKA, CAENaHHON C y4eToMm
Cpoka v nopsiika nomny4eHus B pesynbTaTe B3biCKaHUA 1 npogaxu obecneveHuns B cnyyae aedonTa, C y4eToM npuBegeHus no
CpoKaM MornyyYeHus K MOMeHTy aedonTa.

5.12. B cnyvae gebuTtopckoi 3a40mKEHHOCTM NO apeHde Npu UCnornb3oBaHnM obecneymTenbHOro Unm rapaHTMNHOroO
AenosnTa AaHHbIV Aen03UT MOXET YYUTbIBATbCA KakK NMKBUAALMOHHAA CTOMMOCTb obecneveHns 6e3 AMCKOHTUPOBaHUS.

33 ina akumi - puck-napameTp Ana 3-ro AvanasoHa A8 PbIHOYHOrO pUcKa (CTaBKa puUCKa MafieHUs LeHbl), paccunTbiBaemblin AO «HKL» ans
cooTBeTCTBYOLWEN 6yMaru; ana obnuraumini - pUcK-napameTp ana 2-ro gmanasoHa 415 pbIHOYHOro pucka (ctaBka pucka nageHus
LeHbl), paccumTbiBaembln AO «HKL».
34 Hanpumep, roCTUHWLIbI, XOCTErbI U T.1.
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5.13. OnpepenexHve LGD npy HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHui U3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
ONSl KOHTpareHTa BO3HWK U3-3a AedornTta 3TOM KOMMaHWM ero rpynnbl, a caMa 3a40mKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHniA
ycrnosui gorosopa) Ans oueHkn LGD ncnonb3yloTes (npy Hanmummn) KOTpoBku nyénuyHoro gonra. OTHOLWEHWE NOMHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cny4ae Hanm41sa KOTMPOBOK MyOnMYHOro fonra KOHTpareHTa, Haxogslerocs B Aeconte, OTHOLIEHWE MOJHON
ueHbl (ueHa 3akpbiTua (legal close) + HK) k HomMuHany agonroBoro obs3aTtenbcTBa MOXET CUMTaTbCH oLeHkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbI nogxon HENPUMEHUM AN CryYaeB OLEHKU
cy60opanHMPOBAHHOIO 1 BEYHOrO JONra, ECNN TONBKO HE MMEETCSH KOTUPOBOK CaMoro oLeHuBaemMoro obssatenscraa.

Ons uenen n.5.13. ncnone3yetcs ueHa obnuraumm + HKA, no AaHHbIM crieayoLwmnx MCTOYHNKOB!

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 0BNMraLMin MHOCTPaHHBLIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CUMTbIBaKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraunmn n HKL, no aaHHbIM MoCKOBCKOM BUpXK;

e [Ins vHbIX obnuraumi — cnpaBeanuBas LeHa, onpeferieHHass B COOTBETCTBUM C HacTosiwmMmu [NpaBunamu
onpepenexns CYA, ysennyeHHas Ha pasMep HaKoONMeHHOro KyrnoHHOro A0X0Aa;

e [1na uenewn HacToswero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocne 3anaTton B Npo-
LEHTHOM BblpaKeHUW.

UHgbopmayusi 0 ueHHbIX Bymaeax, Ucronb3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpasnsouwel
KoMmnaHuell 8 crieyuanu3uposaHHbili deno3umapuli He No3oHee paboyeeo OHs, credyroule2o 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedensiemcs cripagednugasi CmouMocmbe akmuga 8 coomeemcemeuu ¢ Hacmosiwel MemoOuKoU.

Pasgen 6. Pacuyet COR.

6.1. MNpwn ncnonb3oBaHUM ANg pacyeTa CnpaBeanMBoi CTOMMOCTU C Y4ETOM KpeOUTHOIO pucka AaHHbIX 6aHKOB MK NHbIX
opraHvsauui YnpaensoLwas KOMNaH1s y4uTbiBaeT CrneayoLwme nonoxXeHns:

6.2. [log HeoGecne4yeHHON 3a40/MKEHHOCTLIO B LeNsx HacToswero MNpunoxeHns NoHMMaeTcs 3a40SPKEHHOCTb 3a 1C-
KIHOYEHNEM 3a[0IMKEHHOCTM, 06ecneyeHHON 3anorom XXunowm HegBMXNMOCTH (MMOTEKa).

6.3. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEHEHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs1 UMEeKLLIENCS 3a0MKEHHOCTN, B TOM YMCIIE CPOK NMPOCPOYKM.

6.4. TMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeTta cnpaBeannBoi CTOMMOCTY 3a0JKEHHOCTU dU3n-
YECKUX NnLL.

Ona uenen pacyeTta Cost of Risk B 0OTHOLEHNN HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHOTCS
AaHHble oTyeTHocT MC®OO 3a 2022 r. NMAO CbepbaHk.

[nsa oueHKn CcTaHOapTHBLIX aKTMBOB MCNonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OUEHKM KpeaUTHO-00eCLIEHEHHbIX
aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ang ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutenbckne n npoyme ccyabl GPU3N4eCKUM nuuam
Tun noptdens Heo6ecnevyeHHbIN
cTagma KpeguTHoro noptdens 1 2
BanoBas cTOMMOCTb KpeamToB, Mrpa. pyo. 3 028.30 175.70
pesepB nog obecueHeHVe KpeamToB, Mnpa. pyb. 87.6 38
CoR 2.89 21.63

[na uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHMs K pr3nyecknm nuuam, o6ecrnedeHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOW CTOMMOCTU 3a[0JIKEHHOCTU 3aroroM XXMIOW HEeOBWXKMMOCTU, UCMOMb3YTCS AaHHbIE OTYETHOCTU
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe KpeauToBaHue pusnyeckux nuu
Tun noptdens obecneYeHHbIN
cTagus KpeguTHoro noptdpens 1 2
BanoBasi CTOMMOCTb KpeauToB, MIIPA. pyo. 7 144.30 348.00
pesepB nof obecueHeHre KpeamToB, Mnpa. pyb. 8.70 18.90
CoR 0.12 5.43
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Ecnu npaBa Tpe6oBaHus k mamyeckomy nuuy obecrneyeHbl MHbIM BUAOM UMYLLLECTBA (B TOM YMCIIe, MOPYYUTENbCTBOM,
rapaHTuew, OMNLUMOHHbLIM CornalleHneM, CTPaxoBKOI), TO Ans OLEeHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
atom BenuuuHa CoR npupasHuBaetcs k PD. LGD ¢ yyeTom obecneyeHust onpegensieTcs cooTBeTcTBum ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpy packpbITU 06HOBMEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocneayouime neprodbl ncnones3osaHue Cost of Risk

crepyeT UCMonb30BaThb C TOro MecsLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAs UHGOpMaLIMS.

Paspen 7. MeTop y4yeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKMU cnpaBep.nMBoﬁ CTOMMOCTMU NO OTYEeTY OLUEeHLMKa No CoCToA-

HUIO Ha ATy He paHee BO3HMKHOBEHUS CODObLITUS, Beayluero kK 06ecLeHeHuIo.

7.1. TpymeHeHue oTyeTa OLUeHLIMKa ONS Lenew onpeneneHnss cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXHO TOMNbKO ANSA TEX aKTUBOB, ANsl KOTOPbIX Takas OLeHKa AonyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBunamu onpeae-
nexua CHA.

7.2. B cnyyae, ecrnv B nepvog NpMMEHEHNS OTYETa OLEHLUMKA AN onpeaeneHns crpaBeaiuBoil CTOMMOCTM BO3HU-
KaeT (BbiABNsieTcA) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbIBMEHNS NpU3HakoB obeclieHeHus. [laTa, N0 COCTOSIHMIO Ha KOTOPYHO onpeaenseTcs HoBasi OLeHkKa,
He O0oMKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTbl HacTynneHus cobbiTus, BeayLLero K
obecLeHeHMo, U 0o AaThl NPMMEHEHMST HOBOMO OTYeTa OLEHLIMKa, YNpaBnsiowas KOMNaHus 4oMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYIO CNpaBenfMBYI0 CTOMMOCTb, ONPeAEneHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUSA TAKOro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k lNMpunoxeHuto 4.

CnnCOK NUCTOYHUKOB, ucnonb3yembiX AnNaA oueHKN KpeagnTtHOro pucka.

1. B oTHOLIEHUW IOpUANYECKMX NNLL:
e  ynornHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf;
e Mockosckas bupxa https://www.moex.com/;
e cant UeHTtpanbHoro baHka P® https://www.cbr.ru/;
e kapTvoTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e  eOuHbl dedepanbHbI peecTp cBeaeHut o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN beaepanbHbIN PeecTp CBeAeHUN O haKkTax AeATEeNbHOCTM opuanyeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHBIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOM opraHmM3aumuy;
e  cepBuC NpegocTaBneHus Gyxrantepckow (rogoBowi) oTyeTHoCcTM PoccTata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaioLWen KOMNaHmen, B OTHOLLIEHNM I0PMONYECKOTrO nmua

2. B oTHOWEHUN dn3n4eckmnx auLl;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl dedepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsoLLen KOMNaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e baHk TuHbKOD D

e bBaHk Pycckun CtaHpapt
e bBaHk XoymKpeaut

e JlokobaHk

e OTMN-6aHk
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e baHk PeHeccaHc-kpeauT

e MTC-6aHk
e Kpeaut-EBpona 6aHk
o (COepbaHkK,
e baHk BTB,

o PanddanseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

Moody's
MexayHapogHas wWwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHune I k NMpunoxeHuto 4.

BeposiTHocTu gedonTa ans opraHnsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CTeneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCokui DrCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[nsa nHocTpaHHbIX KOMMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X039/ACTBO U BCNoMoraTtenbHasi TpaHCNopTHast AESATENbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpoUTeNbHble paboThl 0,0762
Mpon3BOACTBO METaANNUYECKMX N3AENNA, KPOME MaLLvH 1 o6opyaoBaHuA 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
Po3Hun4yHas Toprosns 0,0659
[edatenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTAaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpegHee 3Ha4eHmeE) 0,0904

Mpunoxenue [ k MNpunoxeHuro 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) TUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCcC C C ccc
CC(RUL) ruCC © C CCC

AkuproHepHoe 06LLecTBO «YnpaensioLlas komnaHus «epsas»
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MNPUNOXEHWUE 5

OCOBbIE METOAbl OLEHKW, MPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA D U-
HAHCOBOM PbIHKE

1. MNprMeHeHne penTUHroB MeXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHmxeHuve (0T3bIB) penTUHra KpeamTocnocobHOCTN, MPUCBOEHHOrO MHOCTPAHHLIMU PEUTUHIOBLIMU areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEVNTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeaWTHbIM OpraHn3aumsaM, UHbIM POCCUMINCKUM OpraHm3aumsaM, a Takke Ux cneumanesHbIM opuanydeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankumn, Poccuiickon egepaumm, cybbektam Poccunckon degepauum, MyHMUunanbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpegenenwne BeposTHocTU AedonTa (PD) no obssatenscteam B pybnsx n MHOCTPaHHON BamntoTe Yepes PenTUHN,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMW areHTCTBaMU POCCUACKUM KOMMaHWAM, B T.4. UX creumnarnbHbIM Ipuandeckum nu-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuinckoro KoHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaETCs B pacyeT M
paccMaTpuBaeTcs Kak OTCyTCTBME perTuHra. [nsa onpegeneHusa PD gonycTMMO MCnonb3oBaTh credytolume Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccumnckoro pentuHrosoro areHtcTea AO «3kcnept PA» yepes conocTtaBrneHue pen-
TUHTOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro U3 POCCUNCKNX PENTUHIOBBIX areHTCTB NPUMeHsieTCs 3HaveHne PD,
onpefeneHHoe poccunNcknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
nedonTta nNo penTMHIroBbIM KaTeropmsiM HauMOHanbHOW POCCUMCKON PEWTUHIOBON LKanbl AreHTCTBa ANl BCeX 0OBHEKTOB peNt-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHsX Aedonta Mo PEeNTUHIOBbIM KaTeropusm npumeHsieMbiX penTuHrosbix wkan Ha 01.01.2022. NcTouHwuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTom B cnyyae Hanuuusi y KOHTpareHTa HecKorsb-
KMX PeNTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKUMW PENTUHIOBBLIMU areHTCTBaMu, BbIBUpaeTcs HauMeHbLUNIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTCes ¢ pentuHrom AO «3kenept PA» B cootBeTcTBUM C [NprnoxenHnem «Metoguka onpeaeneHus cnpasennu-
BOM CTOMMOCTM aKTMBOB C Y4€TOM KpeOUTHbIX pUCKoB». B cnyyae HeobxoammocTn npoBectun conoctaBnexne pentnHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PENTUHIOBLIX LLKAN POCCUNCKUX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [Ans otobpaHHoro pentuHra ot AO «3kc-
nept PA» BbibupaeTcst cooTBeTCTBYtoLLEee 3HavyeHe PD no Tabnuue 8 ans cpoka 1 rog,.

[Mpu OTCYTCTBMM Y KOHTPAreHTa penTrHra OJHOro M3 POCCMNCKMX PEVTUHIOBLIX areHTCTB 3HayeHne PD onpegenseTcs
Ha OCHOBaHWK akTyanbHbIX MYONMYHBIX AOCTYMHLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha cainTe areHTCTBa B COCTaBe OTyeTa Mo eXerogHoMy MccrefoBaHuio koprnopatusHbix aedonTtos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa
3HayveHune PD gnsa cpoka 1 rog.

[nsa KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpusaTUsSM Manoro 1 cpegHero 6usHeca (Bblpydka 4 mnpg py6. un
6onee B rog), B criy4ae OTCYTCTBUS PENTUHra OAHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS CPeHsAs BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’s Ha OCHOBaHMM akTyarbHOro 0T4eTa Mo eXXerogHoOMy NCCref0BaHU0 Kop-
nopatueHbIx feconTtoB (Annual default study) c npuMmeHeHeM COOTBETCTBUS YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTcsa 3HaveHme PD ansi cpoka 1 roga.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO MO akTyaribHOMY OTYETY MHOCTPaHHOrO PeATMHIOBOro areHTctea Moody's
Yepes cornocTaBrieHne PeVTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HayeHne LGD onpegensieTcs Ha OCHOBaHWW akTyanbHbIX MYyGNWYHBbIX AOCTYMHbLIX AaHHbIX U3 OTY4eTa PENTMHIOBOro
areHTcTBa Moody’s nNo exxerogHomMy uccrnenoBaHuo kopnopatueHbix Aedontos (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBUMN C NPUHAANEXHOCTLIO

conocTtaBlieHHOro peIZTMHFa KOHTpareHTa K rpynne peIZTI/IHFOB, NS KOTOpbIX onpeaenseTca recovery rate35.

35 Ecnu B Ny6AMKyeMbIX MaTepuanax peiMTMHroBbIX areHTCTB UCMonb3yeTcs nokasartenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpenenstorcs cneayowmm
obpasom:
LGD=1-RR,
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B cnyyae Hanuuus y KoHTpareHTa penTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepe3 COMocTaBreHne pen-
TUHIrOB B cOoOTBeTCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeanvBoi CTOMMOCTU aKTMBOB C YYETOM KPEAMTHbIX
pUCKOB» onpeaensieTcs penTuHr penTuHroBoro areHtTcTea Moody’s. Mpu 3ToM B criydyae HanuumMs HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX Pa3HbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBamu, BbIGMpaeTca HaUMEHbLUMIN PEUTUHT U3 akTyarlbHbIX U COOTHO-
cUTCS C pernTuHrom areHtctea Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHro OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctasneHune ocyliectsnsercs yepes pentuHrn AO «3kenepT PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaLmsa o0 conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeAUTHbLIX
PENTUHIOBLIX areHTCTBY. Hanmune y KOHTpareHTa penTuHra MUHOCTPaHHOro PENTUHIOBOrO areHTCTBa He MPUHUMAaeTCs B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE pEeNTUHra.

[nNsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero busHeca (Bbipydka 4 mrpg py6. u
6onee B rog), B cnyyae OTCYTCTBUS PEWTUHIra OOQHOIO U3 POCCUINCKMX PENTUMHIOBBIX areHTCTB MPUMEHSETCHA 3HAYeHne recovery
rate ons Speculative Grade.

1.4. MNopsagok onpegenenna 3HadeHnn PD n LGD ana MHOCTpaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. OedonT unu npocpoyka no BantoTHbIM 0653aTensCTBaM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem gedonTta nnm obecLueHeHnss HemcnonHeHne oba3aTenbCTB B Ba-
NoTe, OTNIMYHOM OT POCCUMICKOro pyornis, eCnn NMEKTCS OCHOBaHWUs nonaratb, YTo AedonT NpounsoLLen nus-3a cobbITUi, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTPAareHTa, Hanpumep, BBEAEHWUS CaHKUWIA, 3anpeTa/HEeBO3MOXHOCTM pacyETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAAaPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBAa KOHTPAreHToB, B TOM YUCTE MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, No coctTosaHuIo Ha 31 nons 2022 BKNIOYUTENBHO CHUTAKOTCH HAaXOAAWMMNUCS B AedonTe B Cryvyae, ecrnv Takoe Heucnos-
HeHWe BO3HUKIIO B pe3yrnbTaTte AeCTBMI (6e34eNCTBUSI) MHOCTPaHHbIX AeN03MTapHO-KNMPUHIOBBLIX KOMMNaHWA (B T. 4. MexayHa-
POAHbIX PACYETHO-KNNMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. Bptoccenb, n «Knupctpum BankuHry, r. JliokcemBypr), nHocTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4apCTB M (MnK) perynupyrolimx opraHos. dedonT n obecue-
HEHVE B OTHOLLUEHUN CAMOrO KOHTPareHTa/aMUTEeHTa, B TOM YMCre NepekpECTHbIM AedOoNnT Mo ero MHbIM obA3aTenbCcTBam, He
BO3HUKAHOT.

[o 31 monsa 2022 roga HEUCMNOSNHEHME Takux 0653aTenbCTB He sSBNsieTcs cobbiTuem obecleHeHus unu gedonTta ans
Lernen KOppPEKTUPOBKN CNPaBELMBON CTOMMOCTU TaKoW 3a0IHKEHHOCTMU.

2.3. C 31 vionsa 2022 roaa (BkrtoumTenbLHO) 06593aTensCcTBa No LeHHbIM Bymaram B MIHOCTPaHHOW BantoTe OLEHNBAaTCA
cnegytowmmM obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHWUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBISAETCS HAa CYETE HOMUHAMNBHOTO AepXXaHusa cneunannampoBaHHOro Aemno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTe Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AENCTBY-
OLLMM 3aKkoHoAaTenbCTBOM PP, ¢ AaThl NpM3HaHNSA B UMYLLECTBE NAEBOro MHBECTULIMOHHOIO hoHAa NPU3HAKTCS HaXoaALWMMUCS
B cocTosiHum aecdonTa, LGD no atum obssatensctBam npuHumaeTcsa paBHbiM 100%.

2.3.2. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBMSIETCA HA CYETE HOMUHATNBHOIO AepXXaHns cneunanu3vpoBaHHOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTa no KOTOpbIM MOXET ObITb Npou3BeaeHa B pybrnsx B COOTBETCTBUU C AENCTBYIO-
MM 3aKoHOAATENLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAEBOro MHBECTULMOHHOIO hoHAa oLeHMBatOTCst B 0bLlem no-
psake, yctaHoBneHHoM MCYA M, npu atom ¢ gatel HacTynnexus aedonta cornacHo NCYA NMU® LGD no atum obssatens-
cTBaMm npuHumaeTcs paBHbiM 100%. B cnydae ecnv npsiMoO nnv KOCBEHHO cTana Habniogaema vnu JocTynHa nHgopmaumsa o
TOM, YTO 0bsA3aTenbCcTBa OyAyT MorawieHbl, B TOM 4ucre B pybnsx B Cymme, 9KBUBaNEHTHON CTOMMOCTM 06A3aTenbCTB B NHO-
CTpaHHOW BamnTe, B OMpeAeneHHbli CPOK, CPOK HacTynneHust gedonta MoxeT ObiTb U3MEHEH (YBENMUYEH UMM YMEHbLLEH,

0ohopMmISIETCSt MOTUBUPOBAHHBLIM CY>KAEHUEM YNPaBsOLLEA KOMNAHWN).

roe:
RR (recovery rate) — oxugaemblii NPoOLEHT BO3BpaTa Mo NPOCPOYEHHbLIM BbiMsiaTaM, MPUBOAUMBINA areHTCTBaMuU AN KaXAoro penMTuHra B eXerofHbiX UccneaoBaHusX.
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2.3.3. OGs13aTenbCTBa, B TOM YUCre MO BbiNnaTte KynoHOB Y AUBUAEHOOB, BbIpaXEHHbIE B MIHOCTPAHHOW BaniTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMASETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanuavpoBaHHoOro Aeno-
3UTapus, OTKPbITOrO B UHbIX Aeno3uTtapusx, kpome HKO AO HP[, oueHuBatoTcs B obwem nopsigke, yctaHoBneHHom NMCYA M.
C partbl, kKorga npsMo Unu KOCBEHHO cTana Habnogaema unm AocTynHa nHgopmaumsi o ToM, 4To obsasaTensctea He 6yayT nora-
LEeHbI B pe3ynbTaTte B pesyrnbTaTte COObITUI, yKa3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HaTCa HaXoa4aLWMMUCS B COCTOSIHUN
AedonTta n LGD no atum obsasaTtenscTeam npuHumMaetcs pasHbiM 100% (peLueHne ochopmnseTcs MOTUBMPOBAHHBIM CYXXOAEHUeM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBMAETCA HAa CYETE HOMWHANBHOIO AepXaHus CneLuanM3anpoBaHHOIo Aeno3nTapus, OTKPLITOrO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosun NoATBEpXAeHNs KoOHeyHoro xpaHeHns B HKO AO HP[, oueHuBailoTcs aHanorm4Ho
.0bazaTenbcTBam, B TOM YMcre Mo BbinNnarte KynoHOB U AUBMAEHAO0B, B OTHOLLEHWM LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYyLLeCTB-
NseTcst Ha CYETE HOMUHANBHOIO AePXXaHUs cneunannaMpoBaHHOro genosuTapus, otkpbitoro B HKO AO HPL.

3. OcobeHHOCTM onpeaeneHnsa akTUBHOIO pblHKA.

OnpefeneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMNb30BaHWUSA AaHHbIX nocnes-
Hero TOproBOro AHsi Ha TOProBbIX NMoLWaAkax He NPUMEHSIETCS B Cryyae, Koraa HeToproBbli AeHb (MM OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB Nno pelueHnto baHka Poccmmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUSI
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UM UHBIMW COBBLITUAMM (COrMacHO MOTUBUPOBAHHOMY CYXXAEHMWIO ynpaBnstoLen
KOMMaHuK), CnocoBHbIMK CYLLLEECTBEHHO MOBMUSATL HA U3MEHEHWE CNPaBeATMBON CTOUMOCTU B TaKOW HETOProBbIV AeHb MO CPpaB-
HEHWIO C NocneaHUM TOProeeiM AHeM. B cnyyae, ecnv Bo3HMKLINE 06CTOATENLCTBA NPUMBOAAT K 3aTPYAHEHMNIO (HEBO3MOXHOCTH)
onpefeneHus crnpaBeaiMBoM CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCTaHOBUTL Bblgady, noralleHne u o6-
MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT yNpaBnsioLwen komnaHum, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO (PoHAa N HE3aBUCUMO OT (DaKTUYECKOro NPOBeAeHNs nNpoueayp no Bblgaye, no-
raweHuo 1 obMeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMSA 0653aHHOCTY NO NPUOCTAHOBIEHMIO.

4. OnpegeneHne 6e3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW OnpeaeneHus aktyanbHbix 3HadeHun KB MockoBckor Gupxu, B kKa4ecTBe BPEMEHHOW anbTepHa-
TuBbLI 6€3PMCKOBON CTaBKuU AnA onpeneneHns cnpaBeannBor CTOMMOCTM 0693aTensCTB CO CPOKOM A0 noraweHunst He 6onee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, pacCcyuTbiBaeMas METOAOM MHTepnonsumMm (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpegeneHusa cnpaBefnvMBOM CTOMMOCTM, A51s 0653aTenbCTB CO CPOKOM MoralleHns 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBennvBoOi CTOMMOCTU. BbiGOp CTaBkM B OTHOLLEHWM akTUBaA
YnpaensioLias komnaHmsa opopmnsieT MOTUBMPOBAHHBLIM CyXAeHNeM 1 npefocTaBnseT ero B CneumanvanpoBaHHbIi eno3nTa-

pwi.
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