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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 ynpaensoLwen komnanium MU, yctaHaBnmBaoLwWmin NOPsAOK U CPOKM 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, NEPeLaHHOro B OnnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMoB OLEHKMU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
0ba3aTenbLCTB NPOU3BOAMTCA B COOTBETCTBMM ¢ MexayHapoaHbiM cTaHgapToM ¢uHaHcoBon oTyeTHoCTM (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOAApTOB (PUHAHCOBOM 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) MuH1cTepcTBa (hMHAHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntovast nHble MCPO, npumeHsiemMble B COOTBETCTBUMN C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAOB.

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

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO OnpeAerneHa npu cnegyoLwinx yCroBusx:

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

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

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

Ha6niopgaemasa n goctynHas 6upxeBasi nnoliagka — TOproeas nnolagka POCCUNCKON BUpXK u (M) MHOCTPaHHOM BUpXK,
3akpenneHHas B Npasunax onpegeneHns CYA k koTopon y YnpaensioLlen KoMnaHum ecTb AOCTYM, Kak HanpsiMyto, Tak U Yepes
(PUHaAHCOBbIX NOCPEAHMKOB. YKa3aHHble GrpKeBble NMNOLLaaKv NPYMBEAEHbI B MPUIIOXKEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb Mchopmau,vno 00 oueHKax Ha NOCTOSsIHHOM OCHOBE, KOMNAaHWSA UMeeT O0CTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 06bIYHO coBepLlaeT caenku.

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

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO A0fra W/Wnu npoLeHTOB, MPUYNTaIOWMUXCA B YCTaHOBIEHHbLIN [OTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUToCnoCoOBHOCTM (KPeAMTHOIo pUcka) KOHTpareHTa (aMmnTeHTa).

KpeAuTHbIA peATUHI — MHEHWE HE3aBUCUMOrO PEUTUHIOBOTO areHTCTBa O CMOCOBHOCTM PEUTUHIYEMOro NuLa UCMOMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.
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YPOBHW LieH Npy onpedeneHnm cripaBeaIMBo CTOMMOCTU ONpeaensitoTcs B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHgapTom cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
depepauun nprkasom MuHuctepctea drHaHcoB Poccuickon Pegepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccunckon ®egepaumm n 0 NpUsHaHUM yTpaTUBLLUMK CUMY HEKOTOPLIX MPUKa30B (OTAEMbHbLIX NOMOXEHWN Npuka-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

UcxopHble faHHbIe ypOBHH 2 - cxodHble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHWU onpengeneHHoro aktmea unu obsizaTenbcTBa.

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

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

OBLLUME NMONOXEHUA

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

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

natenbctBy PO.
HacTosiwme lMpasuna onpepeneHua CHA sctynatoT B cuny ¢ 03.04.2023.

Hactoswwme MNpasuna onpegenenna CHA onpeaenstoT:

e nepuoguyHocTb onpegenenns CHA n Bpemsi, Mo COCTOSIHUIO Ha koTopoe onpeaensietcs CHA, nopsgok onpeaeneHus
cpeaHerogoson CHA MN®;

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

e MeToAbl onpeaeneHnss CTOMMOCTU akTUBOB M BENMWYMH 0053aTenbCTB, MOAENM OLEHKN CTOMMOCTM LiEHHbIX Oymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

®  MOPSAOK NPU3HAHMS PbIHKOB aKTUBOB N 00A3aTENbCTB aKTUBHbLIMU;

e  KpuTepum Bbibopa cnocob6oB 1 MoAemNen OLEHKN CTOMMOCTY B 3aBUCUMOCTU OT BUA0B aKTUBOB M 0053aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NOASIEXKALLMX OLEHKE OLEHLLUKOM, U NEPUOAUYHOCTb NPOBEAEHNST TAKON OLIEHKY;

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

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

e MOPSAOK YperynMpoBaHus pasHornacui Mexay ynpaensoLen KoMnaHuen n cneumanM3anpoBaHHbIM Aeno3nutapuem npu
onpefeneHun CToMMOCTU YNCTbIX aKTUBOB.

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 MPABOBbLIMK akTamMu. B criyyae HEOOXOAMMOCTM BHECEHUSI UISMEHEHWI 1 JononHeHun B MpaBuna onpepe-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3AMEHEHWIA U OOMOSNTHEHWI B HacTosilwme MpaBuna onpeaenenunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEIOQOBOW CYA MUa®

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

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

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

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

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

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

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

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

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

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

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

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

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

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

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

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

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

Ha ocHoBaHuM oTYyeTa oueHLLMKa onpeaenseTcs cnpaBeanvMBas CTOMMOCTb MO CNeAyLWUM akTMBaMm:

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

MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

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

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

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

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

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

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

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

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

lMopsaok NpM3HaHUA pbIHKA OCHOBHbLIM

[N pocCUNCKUX LeHHbIX 6ymar

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

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

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

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

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

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

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

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

BHeOUpxeBON PbLIHOK.

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

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

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMMTEHTA

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

LieHHbIe Oymaru

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

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

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

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

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

Cbopmyna pac4yeTa CﬂpaBeAHVIBOVI CTOMMOCTM Ha AaTy pacyeTa:

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

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

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

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

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

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

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

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

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

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

_ Pmy

Rp =

-1,

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

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

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

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

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

R, - BOXOAHOCTb aKTuBa;

Pa; — LieHa 3aKpbITVA akTBa Ha AaTy i;

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

R - AOXOAHOCTb PIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOTO MHAMKAaTOpa Ha Aarty i;

Pm;_, — npeablgyLiee 3Ha4eHre PbIHOYHOIO MHAMKaTOPa;

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

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

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

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

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

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

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

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

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

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

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

Onsa o6nuraumm POCCUMCKMX IMUTEHTOB B Nopsake yoblBaHUs npuoputeTa:

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

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

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

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

O6nurauma BHeLHUX o6-
JIMralMoHHbIX 3aMMOB
Poccuinckon ®epepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauuns uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHow chuHaHcoBOW Op-
raHusauum

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

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

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

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

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

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

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

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

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

LleHHas 6ymara, npuobpe-
TeHHas npun pasmMeleHnmn

LleHa npuobpeTeHus.

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

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

HaumHas ¢ 11 gHs cnpaBefnvBasi CTOMMOCTb onpeaensieTcs B obwem nopsiake.

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

Habniogaemble AaHHbIe (3-1 YPOBEHb)
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LieHHbIe Oymaru

Mopsnok onpeneneHusi cnpaBefiMBon CTOUMOCTH

[Oeno3uTHbIN cepTudukat

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

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

O6nuraunm, HOMUHUPO-
BaHHbIe B pyonsx

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

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

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

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

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

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

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

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

O6nurauma BHeLWHNX 06-
NIUrauMoHHbIX 3aUMOB
Poccuinickon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6Gnurauna NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCOBOW Op-
raHmsauum

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

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

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

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

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

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

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

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

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

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

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

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

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

LieHHble 6ymaru

Mopsapok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LleHHas 6ymara aBnsi-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbLIX CPEACTB BO BKNALAX

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

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

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

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

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

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

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

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

NP
pv=__"n
; (1+ r)D"/365

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTenbCcTBa);
N - KOnMYecTBO OEeHEeXHbIX NOTOKOB A0 AaTbl NoralleHnst aktuea (0bs3aTensCcTBa), HauMHas ¢ AaTel onpegeneHust
CUYA;

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

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

N - konu4yecTBO AHeN oT AaTbl onpeaeneHus CYA fo aaTbl N-0ro AeHEXHOro NoToKa;

I - CTaBka QUCKOHTUPOBAHMS B MPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn 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 noToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OEeHEeXHblX CcpeacTBs, COOTBETCTBYHOLWadA
AaTte OKOH4YaHWA N-0ro nepuoaa (38 NCKNno4YeHmnem crny4aeBs 4OCPOYHOro noraweHmna OCHOBHOIo }J,OJ'IFa).

CyMMbI AEHEeXHbIX MOTOKOB PAaCCHYUTbIBAKOTCA C y4eTOM Kanutanumsauum npoueHTHbIX 40X0o40B, eCcinn 3TO npeaycMoT-
PEHOo ycnoBmamMn goroeopa.

Mpadbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

° BHECEHUS U3MEHEHWI B JOrOBOp (B TOM YMCNE B YacTU U3MEHEHUSA CTaBKM MO JOrOBOpPY, CpOKa AEWCTBUSA AOroBopa,
neprvoaMYHOCTN UM CPOKOB BbINSIaThl NPOLIEHTHBIX 4OXOO0B),
° N3MEHEHUS CyMMbl OCHOBHOTO A0rra (MOonofHeHNs, YACTUYHOMO JOCPOYHOTO NoralleHns OCHOBHOMO A0Jra, €Criv OHO He

ObIno y4TeHo B rpaduke).

I'Iopnp,ox U NnepuoanvyHOCTb onpenerieHnsA ctTaBku AUCKOHTUPOBaAHUA

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

e CraBke, NnpeayCMOTPEHHOW AOrOBOPOM, €CNN AaHHAas CTaBka COOTBETCTBYET PbIHOYHOMN.
CTtaBka no JoroBopy NpM3HaeTCs PbIHOYHON, €CN AOrOBOP 3aKMyeH ¢ 6aHKOM, KOTOpbIN BXoauT B [NepedeHb CUCTEMHO
3HAYUMbIX KpeOUTHbIX OpraHu3auui, yTeepxaeHHbln baHkom Poccun Ha ocHOBaHWM MeTOAWKM, YCTaHOBMEHHoW Ykasa-
Huem baHka Poccum ot 22.07.2015 Ne 3737-Y «O meTogmke onpeaeneHnss CUCTEMHO 3HAYMMbIX KPeaMTHbIX 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 NpoLeHTHasi CTaBka, NpeayCMOTPEeHHas JOrOBOPOM, OTIIMYHA OT PbIHOYHOM.
Mop OnybnukoBaHHOM BaHkom Poccun cpeHeB3BELLEHHON NPOLIEHTHOW CTaBKOW NoApa3yMeBaeTCcsl pa3MeLLeHHas no
agpecy B cetn UHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ ntHpopmMaLmsa 0 NPOLLEHTHbIX CTaBKax no ae-
nosuTtam (Bknagam), pasMeLLleHHbIX B Liernom no Poccunckon ®egepauun 3a mecsu, Hanbonee 6nmskuii k aate onpe-
JeneHusa cnpaseanuBon CTOMMOCTHY, B BarntoTe, COOTBETCTBYIOLLEN BanoTe Aeno3unTa, Ha CPOK, CONOCTaBUMbIA CO CPO-
KOM, OCTaBLUeMCS A0 AaTbl NoralleHus (Bo3BpaTta) Aeno3uTta Ha gaTy onpeaeneHus cnpaBeanmBon CTOMMOCTU, B COOT-

BETCTBMM C pa3BEPHYTOM LLUKarown.

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

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

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

ONEPALUNOHHAA OEBUTOPCKAA 3AAOITMKEHHOCTb

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

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

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

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

AHanus ypoBHs pycka NpoBOAUTCH:

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

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

B npouecce aHanusa YnpasnsoLasa KoMnaHvsa onpegenseT:

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

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

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

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

ONPERENEHUE CMPABEANMBON CTOUMMOCTW NMPOYEW OEBUTOPCKOW 3A0OIKEHHOCTHU

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

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

e [lebGutopckas 3a00mKeHHOCTb ynpaBnstoLwen komnaHum nepeg MAN®;

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

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

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

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

e VHasa gebutopckas 3afoHKEHHOCTb.

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

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

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

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

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

CnpaBeanveasi CTOMMOCTb Ae€BUTOPCKOI 3a10MKEHHOCTM onpeaenseTcs:

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

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

ONPEOENEHUE CMNPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIMKEHHOCTM MO CAENKAM PEMO

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

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

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

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

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

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO NPOMU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

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

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

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

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

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

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

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

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

CnpaBennveasi CTOMMOCTb KIMMPUHIOBbLIX cepTudmrkaToB y4acTusi pasHa 0 (Hormb).

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

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

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

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

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

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

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

AaTbl OKOHYaHWUSA KarneH4apHoro roaa;

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

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

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

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

- U
roe:

i- cymMma HauvicneHus pesepsa Ha nepBsblit paboumnii IeHb OTYETHOTO roaa;

D . KONMYeCcTBO paboyumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

cygre y . y
1 - pacyeTHas (NpomexyToyHas) BenmdmHa CHA Ha nepBbii paboymnii 4eHb OTYETHOMO roAa, B KOTOPLIN
HauNCISieTCs pe3epB |, onpeeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB MOCHe 3ansiToit No hopMyre:
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Axmuevl, — Km,

CHoA™ = X, tx
1 + yKn npn
+——5")

AKmugbll - pacyeTHasi BeNnv4yMHa akTMBOB, BKIOYas 4ebUTOpPCKyH 3a40/MKEHHOCTb Ha NepBbI paboyunii AeHb
oT4yeTHoro roga. [lebntopckyto 3a40MKEHHOCTb Ha NepBbIn paboyunii AeHb OTYETHOro roga HeobxoaAMMo yuuTbiBaTb A0
HayvCneHNs Bo3HarpaxaeHui 1 pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepsbiii paboynn geHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOIO rofa ynpaenstowen komnaduen u3 N BosHarpaxxgeHuin, HauNCNEeHHbIX
B NepBbI pabounii 4eHb OTYETHOro roga, HeobxoanMo Npu onpeaeneHn pacyeTHON BENMUYMHBLI akTUBOB Ha NepBbIi pa-
604nii fEeHb OTYETHOIO roa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNIayeHHbIX BO3HarpaXaeHu B NepBbIvi pabounii 4eHb
OTYETHOro roaa.

m . o o
1 - gennuuHa KpeanTopCKou 3a40J1KEHHOCTU be3 ydyeTa Ha4nCneHHbIX BO3HarpaxxaeHmm Ha nepsbln pa6o-

YMN geHb OTYETHOrO roaa.

X npoueHTHaa CTaBKa, COOTBETCTBYOLLAA:

XVKn o o
pa3mMep BO3HarpaxaeHua ynpasndrowen KomnaHnm OTHOCUTEeNbHO CquA, YCTaHOBJI€HHbIN I'IpaBM-

namu Y TN® (B fonsx), AENCTBYIOLWMIA Ha NepBbIA pabo4mnin AeHb OTYETHOrO roaa;

npn ~ - -
P COBOKYMHbIVM pa3Mep BO3Harpa>xgeHnn cneumann3mpoBsaHHOMY Oeno3ntapuio, ayauTtopCkou opraHmsa-

UuM 1 nuuy, ocyLLecTBRSIOWEMY BeAEeHNe peecTpa BnaaenbLueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,
yCTaHOBNEHHbIN MNpaBunamu Y (B oonsx), 4eACTBYOLWMIA HA NEPBLIN pabounii 4eHb OTHYETHOTO roaa;

X . . o
N - kaxpgas npoueHTHaaA CTaBKa, JencTsoBaBLUadA Ha NepBbin paGoqvwl OeHb OTYETHOro roga

xvxn + xnpn
3HaueHve | 1+ D He oKpyrnseTcs.
S_ CqA pacu
OkpyrneHuve npu pacyete ' un 1 npou3BOAMTCA Ha KaXaoM OeACTBUM OO 2-X 3HAKOB Nocre 3ansTon.

Ha apyrve aHu onpegernenus CHA (3a UcknoyeHMeM NepBoro paboyero AHA OTYETHOro roga):

d-1 N
(CHAY +>.CYA) D (x,T,) o,
t=1

S, = * =1 -¥'s,,
i D T ; k

roe:

k — nopsiaKOBbIN HOMEP KaXXAoro Ha4yuCreHus pe3epBa B OTYETHOM rofy, NMPUHUMALWUIA 3HaYeHus oT 1 Jo .
k=i — nopsiAKoBLIN HOMEP NOCMNeAHEro (TEKYLLEro) Ha4MCneHns pes3epaa;

k. CyMMa KaXxxgoro npom3seeHHOro B Tekyuem OoT4eTHOM rogy Ha4yncneHua pesepsa;

I - cymMmma ouepeHoro (TEKyLLEro) HauVCeHNs pe3epaa B TEKyLLEM OTHETHOM FoAY;

D . KOMNMYECTBO paboumnx OHEel B TEKYLLEM KaneHaapHoM roay;

i - konnyecTBO paﬁoqu OHen nepuwofa, onpeaeneHHoro ¢ Hayana TekyLero oT4eTHOro roga ao (BKJ'II'O‘—IaH)

S.
AaTbl HAYUCIeHnA pe3epBa '
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t — NopsAaKoBbLIN HOMep paboyero AHs, NpUHAANeXalLlero nepuoay, 3a KoTopbIin onpeaeneHo |, npuHUMalo-

Wit 3HaueHns oT 1 go d. t=d — NnopsaKoBLIN HOMep paboyero AHS HauuCNeHns pesepsa | ;

CY4
L CTOMMOCTb UMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHeL, Kaxaoro paboyero AHA t, 3a UCKMOYEHNeM OHS
d. Ecnun Ha pabouuin geHb t CHA He onpepeneHa, oHa npuHuMaeTcs pasHon CHA 3a npedlwecTByoWniA AH0 t paboymn

OeHb TeKyllero oT4eTHOro roga.

CaAr™ .
- pacyeTHas (npomexyToyHas) BenndmHa CHA Ha gaTy d, B KOTOPOWM HauncnseTcs peseps !, onpe-
AeneHHas ¢ TOYHOCTbIO 0 2-X 3HAKOB MNocre 3anATon no dopmyre:
N N
Z (xyszn ) Z ('xnpnTn )
(n:l + n=1 )

Ti Ti )

i-1 d-1
(Axmuewt, — Km, + Z Sy)— (Z CY4, *
k=1 =1

(6T (5T,

(= )
(1+ T 5 T )

CYA™ =

Axmueuv
- pacyeTHas BeNUYMHA aKTMBOB, BKINOYasa AeOUTOPCKyo 3a0mKEeHHOCTb Ha gaty d. [lebuTtopckyto
3aJ0IMKEHHOCTb Ha AaTy d He06X0AMMO y4nTbIBaThb A0 HA4YMCIIEHNS BO3HArpPaXKAEHWN U pe3epBa Ha BbiNnaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnaTtel B AaTy d ynpasnsoLien komnaHnen us NiA® sosHarpaxxgeHuin, Ha4nMcneHHblx B aaTty
d, HeobxoaMMo Mpw onpeaerieHnn pac4yeTHON BeNNYMHbl akTMBOB Ha AaTy d yBeNnYMTb CyMMY akTMBOB Ha CyMMY ynna-

YeHHbIX BO3HarpaxxgeHui B aaty d.
Km, y .
- BENMYMHA KPeAMTOPCKOM 3a40IMKEHHOCTU Be3 y4eTa HauMCneHHbIX Bo3HarpaxaeHui Ha aaty d, Bkno-
Yyas OCTaTOK pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus Ha gaty d-1, roe d-1 —pabouni geHb, npeawecTsyowmn aarte d.

,Sk

k=l _ obujas cymma pe3epBoB Ha BbINMaTy BO3HArPaXAEHNS, HAUMCNIEHHLIX C Havyana roga Ao Aats d.

X _ nmpoLeHTHas cTaBka, COOTBETCTBYIOLLAS:

X
VEn . pasmMep BO3HarpakgeHus ynpasnsioLen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn MNpasu-
i

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

"PI_ coBOKYNHbIN pa3Mep BO3HArpaXaEeHWil CrieLManinaupoBaHHOMY AEMN03UTapuio, ayAUTOPCKO OpraHn3a-
uumM 1 nuuy, ocyLecTBRSIOWEMY BeAeHne peectpa BnagenbueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,
ycTaHoBMEeHHbI Mpasunamun OY MU® (B gonsx), AeNCTBYIOLLMIA B TeYeHre nepuoaa | ;

N — KOn-BO CTaBOK, AEMACTBOBABLUMX B OTYETHOM roAay;
i

X .
n.- Kaxkgaqa npoueHTHasa CTaBka, JencTBoBaBLUaA B Te4eHne nepmnoja )

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

N
Ti = ZTn
,roe n=l
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2, T) 2T 2T 2 (,T)
(n:l T + n=1 T ) (n:l T + n=1 T

N
3HayeHus w; D sl 1+ D He

i

)

OKpYrMsoTCS.

) Cq pacu 3 5
OprrneHme npu pacyete ' un Ad NPOMN3BOANTCA Ha KaXKOOM AENCTBMM A0 2-X 3HAKOB Nocre 3ansTon.

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

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

He ncnonb3oBaHHbIM B TeHEHME OTYETHOrO roda pe3epB Ha BbInnaTy BO3HArpaXxaeHus NoanexuT BOCCTAHOBNEHMIO MO
OKOHYaHMIO OTYETHOrO roa, HO He No3gHee NepBoro paboyero AHA rofa, CreayrLwero 3a OTYETHbIM, Y MPU3HAETCH B COCTaBe
NpoYMx JOX0A0B. YKazaHHOE BOCCTAHOBIIEHNE OTpaxaeTcs npu nepBom onpeneneHnn CHA B rogy cnegyowmmM 3a OTYETHBIM
rogom.

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

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

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

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumm,;

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

Mpu npoBeaeHnn ceepkn CneunanmanpoBaHHbIM 4EN03MTapuin 1 YnpasnsaioLwas KomnaHus Bnpase notpebosartb Apyr
y Apyra nobble JOKYMEHTbI (Mnn Ux konuu), NoaTBepxaatowme dakTel HanpasneHNs/NoNyYeHns pacnopsKeHUn No cyeTam, Ko-
N1 NOATBEPXOEHUN, BbiCNaHHbIX CneumannsmpoBaHHbIM AEN03NTapreM, a Takke APYrX AOKYMEHTOB, HE0OX0AMMbIX ANS Bbl-
ACHEHMWS NPUYUHBI U YCTPaHEHN 0OHaPYXEHHbIX PaCXOXAEHNIA.

CnipaBka 0 CTOMMOCTM YMCTbIX aKTUBOB (hOPMMUPYETCH C YY4ETOM CKOPPEKTUPOBAHHbIX OAHHbIX.

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

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

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

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

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

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

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

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnsawowen komnadum [1.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

AKUMOHepHoe 061LecTBO «Ynpasnsowasn komnaHusa «Mepsas»

KOpuaunyeckunn agpec: PO, 123112, r. Mocksa, NpecHeHckast Hab., . 12, atax 40

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

23




poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

- Ob6ssatenbctBa MNP no

BO3Bpaty NEeHEeXHbIX
CpeacTB, MONYYEHHbIX MO
nepBo yacTm [oroeopa

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

CTM  Jorosopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

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

Horosop npsmoro PEMNO:

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

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

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

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

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

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

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

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

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

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

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

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

KnupuHrosble
yyactus

cepTudmkaTsl

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

noaTBepXxaeHHaa

COOTBeTCTByIOLIJ,eﬁ

BbIMUCKOM NO CYETY Aeno.

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

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

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

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

[ebutopckas  3ad0MmKEHHOCTb
ynpaBnstoLLen koMmnaHum nepeg,
MNo;

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

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

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

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

Ona pe6utopcKkon 3af0IMKEeHHO-
CTW, BO3HWKIUEA B pesynbraTe

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

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

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

MHaa pebutopckasi 3adommKeH-
HOCTb

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

e [Ina ocTanbHbiX BUAOB AebuTop-

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

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnsa npu3HaHusa

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

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

[Hata ncnonHeHns obsasatenscts MNP no gorosopy.

KpeauTopckas 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP

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

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

KpeouTtopckas 3apgormKeHHOCTb
no Bblga4ye WHBECTULIMOHHBIX
naes MNP npn obmeHe

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

LeCcTBideMbIX 3a CHeT nmMmyLle- AOaHHOMY Buay pacxoﬂosz;

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

nonaratb, 4TO YCNyrM no AOroBopy
6yayT okasaHbl;

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

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABNIOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nun4yHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepbyprckas dupxa"

AkumoHepHoe obuectBo "CaHkT-lMeTepbyprckas BantotHaa bupxa"

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

dpaHkdypTCcKan doHgoBas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnmHckas doHgosas dupka (Philippine SE)

Oroccenbaopdckas doHgoBas dupka (Dusseldorf SE)

"aHHOBepckasn oHgoBas bupxa (Hannover SE)

MioHxeHckas doHaoBas bupka (Munich SE)

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

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 (ABeHaauaTb) MecsileB, NpeaLlecTByoWmMxX gaTe
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6beMa CTaTUCTUKM MEeToA annpoKCUMauuM MPUMEHUM NPU HalU4YMU AAHHbIX HE MeHee YeM 3a
nocnegHuve 2 (ABa) Mecsiua, NpeaLwecTByoWmMX aate onpeaenerHms CHA MNO.

B paTy nocTynneHus AOKyMeHTa, NMoATBepXAaloLWwero okasaHHble YCNyru, NPpOU3BOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0653aTenbCcTB A0 UX pe-
anbHOro 3Ha4YeHus.
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1.

[pe:

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

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

TEPMWHbI 1 OMPEOENEHNA

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

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

i=1

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

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

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

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

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

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

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

1.2.

MpumeyvaHwne:

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

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

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

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

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

= 1 mecsl: 0.0833 ropa

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

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

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

B pacuete ncnonb3ytoTcs:

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

Mpw onpeaeneHwu:
= MPOrHO3HbIX 3Ha4YeHMN UHNALMK cornacHo n.Owunbka! MCTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
AVKUW, Unu;
. MPOrHO3HbIX 3HAYEeHWUs MPOYMX MEepPeMEHHbIX MnapameTpoB cornacHo n.Owubka! MCTOYHUMK cCbinku He
HanAaeH. HacTosawen MeToguku, unu;
. CTaBKW AUCKOHTUPOBaHNSA cornacHo n.Owmnbka! UICTOYHMK CCbINKX He HanaeH. HacTosLwen MeToguku
B pacyeTe MUCMonb3ylTcsa AnHammnyeckue napameTpbl G-KpuBoWn Ha Aaty, bnvkanwylo K gaTe onpegenexHus cnpases-
NBOW CTOMMOCTY (BKIOYas).
NcTouHmK nHdpopmaumm: odpumumanbHbii cant MoCcKkoBCKoW Bupxu.
MpumeyvaHue:
Mpu pacyete Ctaskn KB npomMexyTO4HbIE OKPYINEHUS He NPOM3BOAATCS, pe3ynbTaT BblpaXxaeTcsi B NPOLEHTax, OKpyr-
nseTcsa A0 2 3HaKOB Mocne 3ansaTown.

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpegeneHns pacyeTHOM LiEHbI
B cooTBeTCTBMU C HACTOSLLMM MYHKTOM OMNpefenseTcs pacyeTHas ueHa (LeHbl) A0onroBow LieHHon Bymarn metonom
NpyBEAEHHON CTOMMOCTUN ByayLInX AeHEXHbIX NOTOKOB Mo dopmyne (2):

S CF,
V=) (A + V) Ok-erar 365" ©
k=1

[pe:
CFy, - CyMMa Kak[ioro AeHEeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy, - AaTta KaXaoro AeHeXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - cTaBKka ANCKOHTMPOBAHMS, onpeaeneHHas cornacHo n.2.3.;
Oata - 4aTa onpeaerneHns cnpaBenvBo CTOMMOCTH.

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

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

Mpu popmmpoBaHmm rpadmka GyayLUMX AEHEXHbBIX MOTOKOB YYNTBLIBAKOTCA BCE OEHEXHbIE NOTOKM B NoralleHne OCHOB-
HOro gornra, KynoHHOro 4oxo4a 1 A0MNOMHMTENbHOro A0X04a B TeYEHMEe OXNAAeMOoro cpoka obpalleHus.

4 Mertoauka pacuéra KpuBoO OeCKyIOHHOI JOXOIHOCTH ONMyOIMKOBaHa Ha caiite MockoBckoi 6upxu. B mensx pacdera crpa-
BEIUTMBOM CTOMMOCTH HMCIOJB3YETCS pelaKIus METOINKH, aKTyaJlbHas Ha JaTy BCTYIUICHUS B cuiy HacTtosmux Ilpasum. IIpu
BHECEHUHU M3MEHEHHUI B METOIUKY pacuéra KpUBOM OECKYIIOHHON JOXOTHOCTH JIaTa Hadaia UCIOJIb30BaHUsI M3MEHEHHOW METO-
JIUKU B LIEJISIX pacueTa CIpaBeauBOi CTOMMOCTH YCTaHABIMBAECTCS OTACIBHO MO COTJIACOBAHMIO CO CHIEUAIM3UPOBAHHBIM Jie-
[IO3UTapUEM.
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OxupaeMblii cpok obpalleHuns LeHHon Bymaru onpegenseTcs ¢ AaTel pacyeTa cnpaBeanuBoi CTOMMOCTM (He BKIoYast)
00 HaMMeHbLUIen U3 aat (BKro4as):
e fatbl ocbepThl, GrvKanwen K gate onpegeneHns cnpaBeanmMBo CTOMMOCTU (He BKIYas AaTty onpeaeneHus
cnpaseanvBeoi CTOMMOCTH);
e [aTbl NOMHOrO NoraleHns, NpegycMOTPEHHOW YCOBUAMMW Bbinycka.

[Noa paTol AeHEeXHOro NoToka NoOHMMaeTCs::
e  [aTbl OKOHYaHWUS KYMOHHbLIX NEPUOAOB, MO 3aBEPLUEHNN KOTOPLIX B COOTBETCTBUM C YCIIOBUSIMU BbIMycKa OCY-
LLLECTBNAOTCA BbINMAaThl KYNMOHHOMO AoxoAa, U (ECnv NpeayCMOTPEHO) YaCTUYHOE NoralleHe OCHOBHOTO Jorra,
a TakK e (ecnv npeaycMoTPeHO) AaTbl BbiNnaTbl AONOMHUTENBHOIO A0X0Aa;
e [JaTa, 4O KOTOPOW onpedeneH oxuaaemMblii CPOK obpalleHmst.

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

Mpn cbopmupoBaHun rpadvka AeHeXHbIX NOTOKOB B LENAX pacyeTa CnpaBeAnvBOW CTOMMOCTM LieHHbIX Bymar ocy-
LecTenseTcsa nepecMoTp ByayLmnx AeHeXHbIX MOTOKOB NPV Hanu4yMm obHoBRNEeHHON MHdopMauums:

e O BENuYMHe CTaBKW KynoHa (Ans ueHHbIX Bymar, No KOTOpbIM MPOLIEHTHbIE CTaBKW He OnpeAeneHbl Ha BeCb OXunaa-
eMbI CpoK obpalleHnsi) — HoBOe 3HaYeHMe CTaBKM KYNnoHa CYMTaeTcs YCTAHOBMEHHbIM B AaTy Hayana KynoHHOro
nepvoga, bnuxanLiero K gate YCTaHOBMEHUS CTaBku (KyNmOHHOIO Mepuofa, Ha KOTOpbIA CTaBKa YCTaHOBMEHa, Unn
6onee paHHero KynoHHoro nepmoga, 4o Havana KoToporo cTaBka yCTaHOBMeHa);

e 0 Benu4yMHe norawiaemMon YacTv OCHOBHOrO gornra (415 ueHHbIX 6Gymar, no KoTopbiM NpeayCcMOTPEHO YacTUYHOE Mo-
ralieHne OCHOBHOrO A0Ira, HO CyMMbI NorallaeMbiX YacTen OCHOBHOIO Aonra He onpeAeneHbl Ha BECb OXuaaembln
CpOK 06paLLeHunst) — BENNYMHLI MoralaeMon YacT OCHOBHOIMO A0Mra CHMTAalTCH YyCTaHOBNEHHbIMU B AaTy OKOHYaHWSA
KYMOHHOrO nepuoga, Mo WCTEYEeHWM KOTOPOro NpOou3BOAWTCH COOTBETCTBYKOLLAS BbiMfaTa paHee Hew3BeCTHOMU
CYMMbI6 (32 UCKMOYEHNEM LieHHbIX Bymar ¢ uHaekcupyembiM HOMUHaNoM);

e 0 BenuuuHax (BKMNYas NepemMeHHble, 3Ha4YeHNe KOTOPbIX HEe 3aBUCUT OT PeLUEeHUS AMUTEHTA), CyLLEeCTBEHHbIX NS
pacyeTa HOMUHarNbHOW CTOMMOCTU LIeHHbIX ByMar ¢ MHAEKCMPYyeMbIM HOMUHANOoM;

e 0 BeNMUMHaXx, CyLLeCTBEHHbIX AN pacyeTa AOMNOMHUTENBHOMO A0X0Aa.

Ons gonroBbiX LEeHHbIX Gymar, no KoTopbiM NPeayCMOTPEHO YacTUYHOE MoralleHWe OCHOBHOIMO Aofra, HO BEMUYWHbI
roralLlaemMoro OCHOBHOIO Jofira He OrnpeAeneHbl Ha BeCb CPOK 0bpalleHus, CyMMbl ByayLUMX JeHeXHbIX MOTOKOB paccHuTbIBa-
I0TCS UCXOAS M3 OcTaTka OCHOBHOIO A0Nra Ha JaTy pacyeTa, onpeaenéHHoro ¢ yHeToM BCEX PaHee YCTaHOBIIEHHbIX CYMM nora-
LEeHMs (3a MUCKIIOYEHUEM LeHHbIX Bymar ¢ MHAEKCHPYEMbIM HOMWHAMOM, ANl KOTOPbIX Tekyllasi BenM4mHa OCHOBHOMO Josra
paccunTbiBaeTCs B COOTBETCTBUM C N.OWwmM6Ka! UICTOUHUK CChINKA He HalAeH.).

[ns gonroBbIxX LEeHHbIX Gymar, no KOTopbiM NpeayCMOTPEH AOMONHUTENbHBIA A0X04, HO NepeMeHHbIe napameTpbl, UC-
nonb3yemMble Ans pacyeTa COornacHoO AOKYMEHTaM SMUTEHTa, He onpeaerieHbl Ha BECb CPOK obpalleHusl, CyMMbl ByayLmx ge-
HEXHbIX MOTOKOB PaCCHUTBLIBAIOTCA UCXOAst U3 U3BECTHBIX 3HAYEHUIA TakMX NepeMeHHbIX napameTpoB Ha AaTy pacueTta. Ecnu
pacyeTHasi BeNM4MHa A0MNONHUTENBHOIO 4oX0Aa Ha AaTy NPMHMMaeT OTpuLaTenbHOe 3HaUYeHWe, TO AEHEXHbI NMOTOK cYMTaeTcs
paBHbIM HyTHO.

2.2.2. BennuuHa nHgekcupyemoro HommHana.

[ns 4onroBbiX LeHHbIX Bymar ¢ MHAEeKCUpyeMbIM HOMUHAIOM, B pacyeT BENTMYUHBLI KOTOPOro BKITKOYEHbI MEPEMEHHbIE,
3HaYeHne KOTOPbIX HEe 3aBUCUT OT peLleHUs AMUTEHTa U Npu 9TOM He NpeaycMoTpeHa ero amopTu3aumsi, HoMMHanbHas CcTou-
MOCTb pacCUMTbIBaeTCs Ha AaTy KaXJoro AeHeXHOro noToka UCXO04s U3 HOMWHaNbHOW CTOMMOCTM Ha AaTy onpeaeneHus cnpa-
BEAIMBON CTOMMOCTU, CPOKa A0 AaTbl 4EHEXHOro NOTOKa U MPOrHO3HOro 3HaYeHUs HANALMKU AN COOTBETCTBYIOLLEro nepnoaa
no cgopmyne (3):

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

loe:
HOMWHA VH,, - ICKOMOE 3HayeHVe HOMMHara Ha AaTy KaXgoro AeHEeXHOro noToka;

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

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

oKkpyrnsieTcs;

HOMWHAN WH,,_; = HOMWHA NH, - BENIMYMHA HOMMHaNa Ha gaTy onpeaeneHns cnpasensimBon cTo-
UMOCTY;

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

HexxHoro notoka (n-1).

Ona gonroBbiX LEeHHbIX 6ymar C MHOEeKCnpyemMbiM HOMUHaJIOM, B pacHeT BeJIMYMHbI KOTOPOro BKITKOYEHbI NepeMeHHble,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHnAa SMUTEHTa, 1 Npun 3TOM NpegycMoTpeHa ero amoptnidauna, HoMMHanbHada CTOMMOCTb
pacCHnNTbIBAETCA Ha AaTy KaXXO0ro 4eHeXHOro noToka ¢ y4eToM npewectByrolero 4actm4yHoro noraleHmna oCHOBHOro gonra no

dopmyne (3a):

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

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

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

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

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

2.2.3. BenuuuHa nepemMeHHOWN CTaBKW KynoHa.
[na gonroBbIix LeHHbIX Bymar, No KOTOpbIM NPOLEHTHbIE CTaBKW He onpeAerneHbl Ha BECb OXuaaeMbli CpoK obpalleHus,
CyMMbI ByayLMX AEHEXHbBIX MOTOKOB, A5 KOTOPbIX CTaBKa He onpeferieHa Ha AaTy OLEHKN MHCTPYMEHTa, pacCYnThIBaIOTCS:
e  Ans UeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbIM BKITHOYEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCAT OT pe-
LLUEHWS AMUTEHTA, - UCXOAA CTaBKW, onpeaeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHUIN TakUX NepeMeHHbIX NnapameT-
poOB, (pacyeT CTaBKM BbINONHAETCA N0 hopmyne, onpeaeneHHon yCrnoBnsmMu Beinycka),
e Ans NpoYmMX LeHHbIX Bymar — ucxoas us ctaBkv, 3aiaHHON Anst Hambonee No3AHEero KyrnoHHOro nepuoaa.

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

7 Hanpumep, MAX (uuusuus; KIodeBas CTaBKa)
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no dopmyrne, NpeaycMOTPEHHON YCMOBUSIMU BbIMycka UCXOAs! U3 NPOrHO3HOIO 3HAYEHWS! MHPNSLMK, COOTBETCTBYIOLLETO KYMNOH-
HOMY nepuoay, U NPOrHO3HOMO 3HAYEHWS UHOWM CTaBKWU AEHEXHOrO PblHKa COOTBETCTBYHOLLEN CPOYHOCTU (MyTEeM BbliGopa Makcu-
MarnbHOro M3 3Ha4YeHUiA, pacCUMTaHHbIX C MPUMEHEHUEM YKa3aHHbIX iBYX MPOTrHO3HbLIX NapamMeTpoB).

Mpwn pacyeTe cnpaBeAnUBON CTOMMOCTY OCYLLECTBISIETCS NEPECMOTP ByayLUMX OEHEXHbIX NOTOKOB NPU Hanuuum o6-
HOBIEHHOW UHPOPMaLMM O 3HAYEHMUsIX CTaBKM KyrnoHa. HoBoe 3HaueHue CTaBku KynoHa NpUMeHsieTca ¢ AaTbl Ha4arna cooTBeT-
CTBYIOLLLErO KYMOHHOTO nepuoa, bnvxanilero kK gate yCTaHOBIEHWS CTaBkW (HO He No3dHee AaTbl Havana KynoHHOro nepuoaa,
Ha KOTOPpbIi CTaBka yCTaHOBIEHa, Unu Gonee paHHEro KynoHHOro nepvoaa, [0 Hayana KoToporo CTaBka YyCTaHOBMEHA).

2.2.4. [pOrHoO3HbIE 3HAYEHUSA MHPNALUN

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

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

] 3KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHUSIX MHMALMK - B CyYae OTCYTCTBUS 3HAYEHUSA KBMEHEHHOM» WH-

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

MCMNOb3YHTCS MPOrHO3bl COLMAanbHO-3KOHOMUYECKOTO pa3BnTUA MUHUCTEPCTBA 3KOHOMMYECKOTo pasBuTust Poccuinckonm

depepaunn8.

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

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

[ns Bcex nepnoaos, HaunHawLWuxca B npomexyTtke ¢ 2024r. go 2028r. (Bknoyas), B ka4ecTBe NporHo3a uHnaumm
ncnomnb3yeTcsa 3HaveHue, paccyuTaHHoe no dopmyne (6), NCXOAA M3 3HAYEHUN «BMEHEHHOM» MHnAuMM Bbinyckos O3
52001RMFS n 52002RMFS:

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

paccunTaHHoe no gopmyrne (5) ¢ TOYHOCTBIO 4O 2 3HAKOB Mocre 3ansaTon —
pes3ynbTaTt pacyeTta no opmyre (5) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<y02g - 3HayeHue «BMEHeHHoN» uHdNsauun anst Beinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO 4O 2 3HAKOB MOCne 3ansiton —
pesynbTaTt pacyeTa no cdopmyne (7) CoOoTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

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

KBc 2001 KB 2002 - 3HaveHve CraBku KB[l B TO4YKke, COOTBETCTBYIOLLEN CpEeOHEB3BELUEHHOMY
cpoky Ao norawenus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTMs5001, YTMs5002 - cpegHeB3BeLUleHHas AOXOAHOCTb K noraweHuto BbinyckoB O3 52001RMFS,

52002RMFS Ha gaty oueHku, nybnukyemasi MOCKOBCKOW GUpXKeN.
[na Bcex nepuoaoB, HaunHawoWmxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kayecTBe MPOrHo3a MHAuum
MCMNomnb3yeTCca 3HavyeHue, paccyuTaHHoe no dopmyne (8), ucxogod U3 3Ha4YeHWA «BMEHEHHOW» uHNAuuKM BbinyckoB Od3
52002RMFS n 52003RMFS:

INF2029_2030 = OKPYTJI

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

(1 + INFeq2/100)ts2002

[pe:

INF<3030 = KB/l52003 — YT M52003, C)

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<p028 - 3HayeHue «BMEeHeHHon» uHdnAuuM ans Beinycka OP3 52002RMFS,
paccynTaHHoe no ¢opmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansTon —
pesynbTaTt pacyeTa no copmyne (7) CooTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF<5030 - 3HayeHue «BMEeHeHHoN» uHdNsauun ans Beinycka O®3 52003RMFS,
paccunTaHHoe no ¢opmyrne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Nocre 3ansTon —
pesynbTaTt pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

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

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

52003RMFS Ha paty oueHku, nybnukyemas MockoBcKkon Bupxen.

[na Bcex nepnoaos, HaunHawowmxca B npomexyTtke ¢ 2031r. go 2032r. (Bkntoyasd), B ka4ecTBe NporHo3a MHnaumm
ucnonb3yeTcsa 3HayeHue, paccymTaHHoe no dopmyne (10), ncxoga M3 3Ha4YeHUA «BMEHEHHOM» MHMNAUMKM Bbinyckos OP3
52003RMFS 1 52004RMFS:

INFy031_2032 = OKPYTJI

—1],4 |x100, (10)

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

[pe:
INF<3032 = KB/52004 = YT M52004, 1y

INF<5030 - 3HayeHve «BMEHeHHoN» uHdNsauMn ans seinycka OP3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTbIO 4O 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyre (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<p032 - 3HayeHue «BMEeHeHHoN» uHdNsauun anst Beinycka OP3 52004RMFS,
paccunTaHHoe no gopmyre (11) ¢ TOYHOCTBIO 40 2 3HAKOB Mocrie 3anATon —
pesynbTaTt pacdeTa no cdopmyse (11) COOTBETCTBYET 3HAUYEHMIO B NPOLIEHTAX;

52003, £52004 - 3HayeHMe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52003RMFS, 52004RMFS, paccumTaHHOe B roaax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Mocre 3ansaToun;

KBs2003, KBAs2004 - 3HauyeHne Crtaekn KB[ B TOUKe, COOTBETCTBYIOLLEN CPeAHEB3BELLIEHHOMY
cpoky fo noraweHusi BoinyckoB O®3 52003RMFS, 52004RMFS;
YTMs,003, YTMs2004 - CpefHeB3BelleHHass [AOXOAHOCTb K MoraweHuto BbinyckoB O3
52003RMFS, 52004RMFS Ha paty oueHkn, nybnukyemas MockoBckon 6up-
Xen.
MpumeyvaHue:

Mpu BbinonHeHnn pacyeta INF,g24_2028, INF2020-2030, INFa031-2032 3Ha4eHusi nokasatenen INFo,o,3, INFoygos,
INF<030, INF<3032, KOTOPbIE B pe3ynbTaTe Mx pacyeTta no dopmynam (5), (7), (9), (11) aBns0TCA 3HAYEHUAMU B NPOLEH-
Tax, NepeBoAsATCS B 3HAYEHWS B AONAX eQnHNLbI (NyTem AeneHns Kaxaoro u3 Hux Ha 100 - 4To IBHO OTpaxeHo B hopMy-
nax (6), (8), (10)). PesynbTat pacdeta no popmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B NPOLIEHTaX, OKPYrNeHHOMY
[0 2 3HaKOB Mocne 3ansToun.

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

Ecnun cpok noraweHus AonroBoro MHCTpyMeHTa He npebiwaeT 2034 r. M OTCYTCTBYHOT UHbIE MPOTrHO3HbIE 3HAYEHUS
nepeMeHHbIX NapaMeTpPOB, TO BIIMSIHAE 3KCMEPTHOro NPOrHo3a MHANALMM Ha pe3yrnbTaT pacyeTa cnpaBeasIMBon CTOMMOCTU Mpu-
3HAEeTCH He3HaYUTErNbHbIM, pacyeTHas LieHa LieHHo Bymarn moxeT ObiTb KnaccudmumpoBaHa B ypoBeHb 2. B octanbHbIx cny-
Yyasax (MOMMMO MHMISALMN NCMONb3YTCS UHbIE HeHabNogaeMble AaHHbIE UM CPOK noraweHns npesbiwaet 2034 r.) BNusiHUE
3KCMEPTHOro NPOrHo3a MHMNSAUMM NPU3HAETCA 3HAYUTESNbHBLIM, pacyeTHas LeHa LeHHom Bymarn knaccnduumpyeTcsi B YpoOBEHb
3.

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

34



2.2.5.  TporHo3Hble 3HAaYEHUSI MPOYMNX NEepPeMeHHbIX NapamMeTpoB

MpPOrHo3HblEe 3HAYEHUSI «KOPOTKUX» CTABOK [AEHEXHOrO pbiHKA (4MNs NNaBaloLmUX NPOLEHTHBIX CTABOK Ha CPOK npeno-
CTaBrieHUs1 AEHEXHbIX CPEACTB [0 1 MecsiLia BKMOYATESIBHO).

K «KOpOTKMM» CTaBKam [EHEXHOTO pbiHKA OTHOCATCS criefylolue nnasatoLime NpoLeHTHbIe CTaBKW, eCnivi OHK Npegy-

CMOTpPEHbI YCIioBMAMU BbiNyCKa OLeHNBaeMOro NHCTpyMeHTa:

ctaBka RUONIA

craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsu

ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 mecay,

craBka PEIO, no onepauusm LeHTpanbHoro 6aHka Poccuiickorn ®egepaumm Ha Cpok OO OAHOro mecsiua

(BKMOYMTENBHO)

KntoueBas ctaBka LieHTpansHoro 6aHka Poccuiickon ®epepauum

ctaBka KB[] Ha cpok 4o ogHOro mecsua (BKMYMTENBHO).
Ecnn B kauecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasaroLLas NpoLeHTHasa cTaBka cpokom Ao 1 mecsaua, To
NPOrHo3Hoe 3HaveHue Takoro napameTpa (Ratef) paccunTtbiBaeTca no dopmyne (12) kak pasHuua mexay Ctaskovi KBl B Touke,

COOTBETCTBYIOLLEN CpeAHeB3BELLUEHHOMY CPOKY A0 MoralleH1si OLLeHUBAEMOro UHCTPYMEHTA, U BENIMYMHOW «CpeaHe NpoLeHT-

HOW MapXu Haf CTOMMOCTbIO (DOHAMPOBAHNSAY:

lpe:

Mcor = FIXKyl'IOH -

KB/,

/10 MoraleHna

CpIWCoF

MCoF

FIXKyHOH

MpumeyvaHwne:
Ha paty yTBepxaeHus HacTosien pegakumn Metoaukm kopsuHa BbinyckoB OP3-IK (nepeyeHb Bbinyckos OP3-1K, Bknto-
YaembIXx B pacyeT cpMc,r) BkntoyaeT crnegywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

1000x¢t "’

Ratef = (KBAAO noraimeHuss CpMCoF)r (12)
CpMCOF = OKPyFJI(CngALI(MCOF), 4’), (13)
(P —-1000)

(14)

- 3HaveHune CtaBku KB B TOuKe, COOTBeTCTByIOLIJ,eVI cpeaHeB3BeleHHOMY CPOKYy OO

norawleHns OLEeHUBAeMOro MHCTPYMEHTa;
- 3HaYeHVe «cpedHew NPOLEHTHON MapXu Hag CTOMMOCTBI0 (DOHAMPOBAHUSY, pac-
cymTaHHoe no dopmyne (13) Ha AaTy OUeHKU MHCTPYMeHTa Kak cpeaHee apudme-
TUYEeCcKoe 3Ha4YeHUI nokasaTens «NPOLEHTHOW MapXu Haj CTOMMOCTbIO DOHANPO-
BaHWsA», paccymTaHHbIx no opmyne (14), no kopanHe BbinyckoB OP3-TK;

- 3HaYeHne «MPOLEHTHON MapXW Haf CTOMMOCTBI0 (POHAMPOBAHMA», pacCYMTaHHoe
no dopmyne (14) ansa seinycka OP3-K, Bxoaawero B kKopavHy BbinyckoB OP3-TK;
3Ha4yeHue pmKcpoBaHHOW YacTu kyrnoHa ans Bobinycka OP3-IMK (Hanpumep, 4Ns Bbl-
nycka 29010RMFS kynoH yctaHaenueaetcs B BenmunHe RUONIA + 1.60% u Benu-
unHa FIX,ynoq NPUHUMaETCS pasHoit 1.60%);

- LueHa (6e3 yyeTa KynoHHOro goxoaa) KoHkpeTHoro Beinycka O®3-IK Ha gaty pac-
yeTa B pyonsx;

- CpeHeB3BELUEHHbIN CPOK A0 NoralleHns KOHKpeTHoro Beinycka OP3-TK.

MepeyeHsb BoinyckoB OP3-MK, BknovaeMblx B pacyeT cpMc,r, NepecmaTpuBaeTcs Ynpasnsiowen komnannen Y. MA®
npv pasmeLleHnn HoBbIx BbinyckoB OD3-TK.
HoBbin nepeveHb BbinyckoB OP3-TK, BknovYaembix B pacyeT CpM,r, ¥ AaTa Havana ero NpMMeHeH s ycTaHaBnNmnBaTCs

Ynpaensitowen komnanven [1.Y. NP no cornacoBaHmio co CneumannampoBaHHbIM Aeno3uTapuemM 1 He TpebyloT onepaTMBHOIO
BHECEHMS COOTBETCTBYIOLLNX U3MEHEHUI B HAacTosLLyo MeToauky (yTBEpXAeHMs HOBOM peaakuun MeTtoaumkn).
Beinyck O®3-TK, nckntoyaetcs U3 pacyeta cpMcor NPU HACTYNNeHNM Hambonee paHHen n3 aar:

OaTbl noralleHna Bbinycka,
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. AaTbl Havana KynoHHoro nepvoaa, ¢ KOToporo yCTaHOBMEHbI paHee HeonpeaeneHHble CTaBku KynoHa Ha BeCb
oxugaemblii cpok obpatieHms OP3-MNK.

LleHa P Beinycka O®3-TK onpepensetca no gaHHelM MoCKOBCKOW BUpxK, ecnu oHa SIBNSETCH aKTUBHbLIM PbIHKOM B
oTHoLweHumn koHkpeTHon OP3-T1K, B nopsake, yctaHoBneHHoM Npasunamu onpegeneHns CHA ans onpeaenexHus cnpaseinnsom
LieHbl ypoBHS 1.

Ecnv Ha gaty pacyeTa ueHa P koHkpeTHoro Bbeinycka O®3-TK He onpegeneHa (B T.4. MO NnpuymnHe TOro, 4To MockoBcKkas bupxa
He ABMSeTCa B AaTy pacyeTa akTVBHBLIM PbIHKOM ANS Bbinycka), To Takon Bbinyck OP3-MK He BknovaeTcs B pacyeT CpMc,r.

MpumeyvaHue:

Mokasatenb Mc,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTM (OHANPOBaHKSA (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt MHBECTOpPbI 3aknagbiBatoT npu nokynke O®3. Takum ob6pa3oM, pbIHOYHbIE OXMAAHMSA MO CTOMMOCTU (DOHAMPOBAHUS
(no nporHosHomy 3Ha4veHuto ctaBk RUONIA) BO3MOXHO onpefenuTtb Kak pasHuuy mexay 3HaveHmem KB B Touke, cooT-
BETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 noraileHust gaHHon OP3 n nokasarenem M .

Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% u 3HayeHus M¢,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMSA NO
cpegHemy 3HadveHuto ctaBkm RUONIA B TeueHue 5 net coctaaT 8.05%.

[MporHo3HbIe 3HAYEHNSsT CTABOK AEHEXHOIO pPblHKA «CpeaHen» CPOYHOCTU (418 NnaBakLwmnX NPOLEHTHBIX CTaBOK Ha CPOK
npeaocTaBneHns OeHeXHbIX cpeacTs oT 1 Mecsaua 4o 2 NeT BKYUTENbHO)

K cTtaBkam OEHEXHOro pbiHKa «CpefHen» CPOYHOCTM OTHOCATCS crneaylolue nrnasatoLlme NpoLeHTHbIE CTaBKK, ecriv
OHW NPEeAYCMOTPEHbI YCIIOBMSIMU BbiMyCKa OLEHMBAEMOr0 MHCTPYMEHTA:

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

Ecnu B kayecTBe NepeMeHHOro napaMmeTpa npeaycMoTpeHa nrasatoLlas NpoLeHTHas cTaBka CPpokoM oT 1 Mecsila [o 2
neT, TO NPOrHO3HOE 3HavyeHue Takoro napameTpa (Ratef) paccuntbiBaeTcs no cpopmyne (15) Kak NPOrHO3HOE 3HAYEHNE «KOPOT-
KOM» CTaBKW AEHEXHOro pblHKA Ha aHanusupyemom nepuofe, yBENUYEeHHOe Ha pasHuLy Mexzay 6e3pucKoBOWM AOXOAHOCTbIO
«CpEemdHero» cpoka n «KOpoTKOM» GE3PUCKOBOIN AOXOLHOCTLIO:

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 CTaBKK
(Hanpumep, ecnu 3Ha4YeHMe CTaBKU KynoHa onpefensieTcs kak 3HavyeHne 6eckyrnoHHon JoxXoa-
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!IOWEN cpoky B 0.0027 roga.
MpumeyvaHme:

Mpu onpeaenennmn 3Hayvenus KB/ TOYKa, COOTBETCTBYIOLLAA CPOYHOCTM NMEepPeMeHHOro napameTpa nnasato-

'COOYHOCTb CTaBKK

LLIe NPOLIEHTHOM CTaBKM, onpeaensieTcs B NOpsiaAke, yCTAHOBIEHHOM B n.1.2. HacToswen Metogmku.

[MpOrHo3HbIe 3HAYEHNST «ANTMHHBIX» CTABOK PbIHKA KanuTana (415 nrnaBakLwmnx NPOLEHTHbIX CTaBOK HA CPOK NpeaoCcTaB-
NEeHUs1 AeHEXHbIX CPEACTB CBbile 2 NET).

K «AnvHHBIMY CTaBKaM pbiHKa Kanutana OTHOCATCS crneayloluve nnasatoLline npoLeHTHbIE CTaBKW, eCNU OHW Npeay-
CMOTPEHbI YCMNOBUSIMW BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

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

Ecnu B kayecTBe NepeMeHHOro napameTpa MCnosb3yeTcs NnasatoLlasi NpoLeHTHas CTaBka CPOKOM OT 2-X neT, To Npo-
rHO3HOE 3Ha4yeHue Takoro napametpa (Rate;) MpuHMMaeTcst paBHbiM 3HavyeHUto CtaBku KB B TOUke, COOTBETCTBYHIOLLEN CPOY-
HOCTW TaKOM MriaBatoLLen MPOLEHTHOM CTaBKM (HaNmpuMMep, ecrny 3Ha4YeHe CTaBKW KyroHa onpenensieTcs kak 3HavyeHne Gecky-
NMOHHOWM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KB[] paccunTtbiBaeTca Ansi cpoka B 5 ner).

MpumeyvaHwne:
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Ecnu B ka4yecTBe nepemMeHHOro napameTpa UCMosib3yeTcsl NnaBatoLlas NpoLUeHTHasi CTaBka 3aMMCTBOBAHUSI Ha pbIHKe
kanuTana («AnvMHHas» cTaBka), TO PbIHOYHbIA PUCK M3MEHEHUS! MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (npu-
CYTCTBYET TOJIbKO PUCK U3MEHEHUSI KPEUTHOIO CNpeaa) v BO3MOXHO NMPUMEHEHUE NOCTPOEHUS MPOTHO3HbIX AEHEXHbIX
MOTOKOB M UX AUCKOHTUPOBAHWS UCXOAS U3 TEKYLLMX NPOLEHTHBLIX CTABOK MO UHCTPYMEHTaM.

[MpOrHo3Hble 3HaYEHNsT NPOYUX NEPEMEHHBIX NapaMeTpoB (MOMUMO CTaBOK AEHEXHOro pbiHKa).

Mpu oTcyTCcTBUM HAGNOOAEMbIX AaHHbIX O MPOrHO3HbIX 3HAYEHMAX NepeMeHHbIX napameTpoB (Hanpumep, poct BBI1) nc-
Nnonb3yeTcs 9KCNEPTHbIV MPOrHO3 0 OyAyLMX 3HaYeHMAX NepeMeHHOoro napameTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHMAX
nepemMeHHbIX MapaMeTPOB UCMONb3YIOTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOTO pa3BuTus MHUCTEpCTBa 3KOHOMUYECKOTO pas-
BuUTUA Poccuinckon denepaumm.

2.3. OnpegeneHne cTaBkvn AUCKOHTMPOBaHMSA
CraBka ANCKOHTUPOBaHUS ByayLLMX OEHEXHbIX MOTOKOB OnpeaenseTca Ans AONroBov LeHHOW Bymarn Ha Kaxayto aaty
pacyeTa crpaBeanuBoOi CTOMMOCTY.
CraBka ANCKOHTMPOBaHMA NpuHMMaeTcs pasHoi Ctaske KB[l B TO4ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 noraweHunsi / opepTbl LeHHOW Bymaru, yBennyeHHoM Ha COOTBETCTBYIOLLIEE 3Ha4YeHWe KpeaUTHOTO cnpeaa:
o  9KCnepTHOe 3HayeHWe KpeauTHOro cnpeaa;
o  MeAuaHHoe 3HayeHve U3 AmanasoHa KpeAuTHbIX CNPeaoB, onpeaeneHHoe AN PENTUHIOBOW rpynbl 4ONTOBOM
LeHHoN Bymaru B COOTBETCTBMM C N.3. HacTosAwen MeToamku — ecnv He 3afjaHo SKCMepTHOE 3HAYEeHNe KpeauT-
HOro crnpepa (3a UCKNIYeHNeM OMNroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV pedTuHroBow rpynne, megnaHHoe
3Ha4YeHue KpeaMTHOro cnpefa Ans KOTopbix onpegensieTcs B ocobom nopsake);
o ANSA rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans degepanbHbiX LeHHbIX 6ymar) meamaHHoe 3HaveHne Kpe-
AVTHOro cnpefa npyvHnMmaeTcs pasHbiM 0.

MpumeyvaHue:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTaHaBnmBaeTcs Mcxodsa n3 Habnwogaembix AaHHbIX (B TOM YMCre HA OCHOBE Kpe-
OVTHOro crnpeja no aHanorMyHbIM BbiNyckamM OAaHHOrO 3MUTEHTAa, MEAMAHHOrO 3HaYeHus cnpefa pPENTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMUIO/AUCKOHT 3a ocobble YCNoBMS Ha OCHOBE HabnoaaeMblx AaHHbIX), pacyeTHast LieHa LieH-
Homn Bymaru MoxeT 6bITb KnaccuduLmMpoBaHa B ypoBeHb 2. B ocTanbHbIx cnyvasix pacyeTHas LeHa LeHHol bymarm knac-
cuduumnpyeTcs B ypoBeHb 3.

3. PEIMAMEHT PACYETA KPEOUTHOI'O CMNPEJA ANA AOJTTOBbIX NUHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALWMM pErnaMeHTOM KPeAUTHBIN Cpef paccunTbiBaeTcs Ans:

. [ONroBon LeHHon Bymarun, HOMVMHUPOBAHHON B Pybnsix (3a MCKNIOYEHNEM FOCYAaPCTBEHHBIX LIeHHbIX Bymar P®).

[ns uenew pacyeTta KpeauTHOro cnpefa OCyLLEeCTBMNSETCS crneayloLwas nocnefoBaTenbHOCTb AENCTBUA B OTHOLLEHUN

[ONroBON LeHHoW Bymaru:

] B 3aBMCMMOCTM OT Hanu4msa nnu OTCYTCTBUSI KPEAMTHOTO perTuHra y BbinyckalO (a B ero OTCyTCTBUM y SMUTEHTA
UNy NOPYYUTENS UMK 3aeMLumka no BbINycKy (NMpumeHuTenbHO k SPV)) gonrosow ueHHon Gymaru, onpeaenseTcs
NPUHAANEXHOCTb LIEHHON ByMaru K OfHOM 13 YeTbIpeX PEVTUHIOBLIX rPYMM, NpegyCMOTPEHHbIX HacToswmM Perna-
MEHTOM;

"  MWHMManbHoe, MakcMManbHOe U MeAnaHHOe 3HaYeHUsi KpeOWUTHbIX CpeaoB AN JONroBON LeHHoW Bymaru npu-
HMMaIOTCS pPaBHbIMW COOTBETCTBYIOLUMM 3HAYEHUAM KPEeAUTHbIX CNpefoB, PacCYUMTaHHbIM AfS PEeUTUHIOBOW
rpynnbl, K KOTOPOW OTHeCeHa LeHHast bymara (3a UCKNoYeHWeM LieHHbIX Bymar, oTHeCeHHbIX K IV perdTuHroBown
rpynne, 4ns KOTOpbIX KpeAWUTHBIN cnpes onpeaenseTcs B o0cobom nopsiake, npeaycMoTpeHHOM HacToawmum Perna-
MEHTOM).

Ona cybopAnMHMPOBaHHbBIX AOMTOBbIX MHCTPYMEHTOB (0Bnuraumnii KpeanTHBIX OpraHM3auuii B cnyyae oTCYTCTBUS peWt-
TUHra BbiNycka Unu 4eno3vnToB) ycTaHaBNnBaeTCs AONONHUTENbHasA NpeMus 3a CybopAMHMPOBaHHOCTb, Ha KOTOPYIO yBENMYMBa-
I0TCS pacyeTHble BENMUYMHBI MUHUMAIbHOMO, MakCMarnbHOro U MeANaHHOro 3Ha4YeHUn KpeanTHbLIX CNPeaoB B cydasx, npeay-
CMOTPEHHbIX MyHKkTamn 3.4-3.5. Npemus 3a cybopavHNPOBaHHOCTL OnpeaenseTcs ¢ y4eTOM JOCTYMHOW PbIHOYHOW UHGOopMaLunm
0 cnpepax 3a cybopAMHMPOBAHHOCTb COMOCTaBNMbIX BbIMYCKOB UMM SMUTEHTOB.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ycnonb3yeTca KpeanTHbIN PEUTUHT MO LWKane pelTUHIoBOro areHTCTBa, COOTBETCTBYIOLLIEN BantoTe
OCHOBHOIO AoJjira
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3.1. PeliTuHroBble rpynnbl

[nsa uenen onpegenexHns KPeQUTHOTO cnpeaa BBOAATCH Creayrowmne penTMHIoBble rpynnbl:
PenTuHroasi rpynna | — HauBbICLLUMIA/MaKCUManbHbIA YPOBEHb KPEAUTOCNOCOBHOCTH, PMHAHCOBOW HaAeXHOCTM Mo
CpPaBHEHMWIO C APYTMMW SMUTEHTaMK, BbIMyCKkaMu LieHHbIX Bymar nnu dnHaHcoBbiMu obsa3aTenscteamu. B ykasaHHyro
PENTUHIOBYIO FPYNMy BKMKOYAOTCA AOMroBble UHCTPYMEHTHI ¢ pertuHrom AAA (RU) (no HauuoHanesHon wkane AKPA
(AO)).
[lonroBble MHCTPYMEHTbI, BbinyLUeHHble MMHUCTEpCcTBOM thbHaHcoB Poccuickon ®eaepauumn, OTHOCATCH K PENTUHIOBON
rpynne |.
PentuHrosas rpynna Il — BbICOKMIA ypoBEHb KpeamMTocnocobHOCTH, NpM STOM MPUCYTCTBYET HeKoTopas YyBCTBUTENb-
HOCTb K BO3AEMCTBUIO HEBNAronpuATHLIX NepeMeH B KOMMEPYECKMX, (PMHAHCOBBLIX M SKOHOMUYECKUX yCcroBusX. B yka-
3aHHYH PENTUMHIOBYIO TPYMMy BKIIHOYAOTCA OMNrOBble MHCTPYMEHTbI ¢ penTuHroMm oT A-(RU) go AA+(RU) (no Hauuo-
HanbHon wkane AKPA (AO)).
PevituHrosas rpynna |l — cpegHuii ypoBeHb KpeauTocnocobHOCTU, (OUHAHCOBOW HAaAEXHOCTH (OT yMEPEHHO HU3KOro A0
cpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGNaronpuaTHbIX NepeMeH B KOMMep-
YecKMX, (PMHAHCOBBIX M SKOHOMUYECKUX YCIOBUAX. B yKasaHHyl0 peMTUHIOBYIO rpynny BKMOYATCSA AONTOBbIE UHCTPY-
MeHTbI ¢ pevitTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHy0 peATUHIOBYHO rpynny BKNIOYAOTCA AOMNrOBbIE UHCTPYMEHTbI:
] 6e3 perTuHra, NPUCBOEHHOIO PENTUHIOBBLIMY areHTCTBamu, yka3aHHbiMn B Tabnuvue 1, nnm
. ¢ pevituHrom Huwxke BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), npucBOEHHBIM PEWTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrosble rpynnbl MOryT GbITb NEPECMOTPEHBI NPY BbINOMHEHUN OAHOTO U3 CrieayoLmnX YCrOBUNA:
e  BHeCeHVe N3MEHeHWI B METOAUKY pacyeTa n cocTaB MHAekcoB MocKkoBCKon Brpxu;
e  POYME UBMEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHIoBbIX rpynn.
lMpoBepka ycnosuii AN nepecMoTpa PENTUHIOBbLIX FPYNM NPOBOANTCH €XeKBapTarbHO.

3.2. TMopsiaok onpeaeneHns NPUHaANEXHOCTU AONTOBOr0 MHCTPYMEHTa K pelTUHIOBOM rpynne

Onpe,u,eneHme NpUHaaneXXHoCTn A0NroBOro MHCTpyMeHTa K PENTUHIOBOM rpynne BbINOJIHAETCA Ha OCHOBAHUN OaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue WwKan PENTUHIOBLIX areHTCTB

HauwnoHanbHas wkana anga Poccuiickon ®eaepaunm .
PeliTnHrosas rpynna
AKPA (AO) AO "3kcnept PA" OO0 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PeritnHrosas 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+|ru|, .
PelitnHroBast rpynna
BBB (RU), ruBBB, BBB.ru, BBBjru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PentuHroBas rpynna
Bonee HU3KU peATUHT / PENTUHT OTCYTCTBYET v

Mpy HanWMuuK y [ONroBoN LEHHOW Bymaru, ee aSMUTEHTa UMW NOPYYMTENS UMW 3aeMLLUMKa MO BbINyCKY (MPUMEHUTENBHO

K SPV) HECKOMNbKUX PENTUHIOB, BbIGMPaeTCs HAanGOMbLUMI N3 UMEIOLLIMXCS akTyarbHbIX KpeaAUTHLIX PEATUHIOB, C Y4eTOM crieay-

loLero:

] NPV HaNMYUM PeNTUHra BbIMyCKa UCMOMb3yeTCH HanbOoMNbLUNIA N3 aKTyanbHbIX KPEAWUTHBLIX PEVTUHIOB BbIMyCKa, Npu-
CBOEHHbIX Pa3nUYHbIMWA PEVTUHIOBLIMY areHTCTBaMu;

] B OTCYTCTBUW PENTMHIa BbiNycka, MPUCBOEHHOIO XOTHA Obl O4HMM PENTUHIOBBIM areHTCTBOM, NPW HANN4YnuM penTuHra
3MUTEHTa LeHHOW Bymarn ncnonb3yeTcs HanbonbLUMI U3 aKTyanbHbIX KPEAUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-
€HHbIX Pa3nnUYHbIMN PEATUHIOBLIMW areHTCTBamu;

= B OTCYTCTBUW PENTUHIA BbiNyCcka U SMUTEHTA, MPUCBOEHHOIO XOTS Obl OAHNM PENTUHIOBLIM areHTCTBOM, NpW Hanu-
YN PENTUHIra NopyYuTeENst UNWN 3aeMLLmMKa No BbINycKy (NMpumeHuTenbHO k SPV) ueHHol Gymary mncnonb3yetcs
HanbonbLUNA N3 aKkTyarnbHbIX KPEAUTHbIX PENTUHIOB MOPYYMTENS UMM 3aeMLLMKa NO BbIMYCKY (MPUMEHUTENBHO K
SPV), NpuUCBOEHHbIX Pa3fUYHbIMU PEUTUHIOBBLIMU areHTCTBaMMm.
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3.3. OcobeHHOCTU onpeaeneHust kpeauTHbIx cnpeaos ans |, 11, [l pedTuHroBbix rpynn

KpeautHeii cnpen ansa pentuHrosbix rpynn |, I, 11l paccunTbiBaeTca Ha kaxayto gaTy onpegeneHus cnpaBeanmBon cTo-
MMOCTW JOMNTOBOro MHCTPYMEHTA.

Mpu BbluMCneHun kpegmTHoro cnpega |, I, Il pedTnHroBbIX rpynn UCNonb3yeTcs MeaMaHHOe 3HavyeHue KPeguTHOro
cnpega 3a nocrnegHue 20 ToproBbix AHEW (<= AaTbl onpeaeneHus cnpaBeanneon CTOMMOCTH).

[na pacyeta megmaHHoro 3HaveHuns kpeguTHoro cnpega |, I, 11l pedTuHroBbIX rpynn NCNonb3yTCa 3HaYEHUSA OXOAHO-
CTK cneayowmx obnmnraumoHHbIX NHAEKCOB MOCKOBCKOW BUpXM, packpbiBaeMbiX MO UTOraM Kaxgoro TOProBoro AHs Ha cante
MockoBckon 6upxu:

a. MHpekc kopnopaTtuBHbix obnuraumi (> 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. WHaekc kopnopaTusHblx obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnuncaHne nHaekca: https://www.moex.com/ru/indexRUCBTRA2A
ApXu1B 3HaYeHUIA: https:/mww.moex.com/ru/index’RUCBTRA2A/archive/
C. UHpgekc kopnopatusHbix obnuraumi (> 0,5 roga, BB+(RU) < pentuHr < BBB+(RU))
Tukep: RUCBTR2B3B
Onwncanne nHaekca: https://www.moex.com/ru/indexRUCBTR2B3B
ApXu1B 3HaYeHUIA: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacueTt megnaHHoro kpeguTHoro cnpega ang |, I, 11l perTuHrosbIx rpynn ocyLLecTBRAseTcs B criegytowemM nopsake:

PewntuHrosas rpynna |
PaccuunTbiBaeTcst kpeauTHein cnpeq SPI 3a kaxabii u3 20 nocnegHux Toproebix AHer (16):

Ser1 = (Yrucerraaans — KB/lruceTrRAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHus cnpena, paccymTaHHble B 6A3NCHbIX MyHKTAX;
YRUCBTRAAANS - poxoaHocTtb nHaekca RUCBTRAAANS, packpbitas MockoBckol bupxen;
KBRUCBTRAAANS - 3HadyeHune CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIEN Alopaumum uHAekca

RUCBTRAAANS packpbiToii MOCKOBCKOI BUpXKEN.
PaccuutbiBaeTcs MeanaHHOE 3Ha4YeHUe KpeauTHOro cnpeaa Spry 3a nocrnegxHne 20 TOProBbIX AHeN (MeguaHa v3 nony-
YeHHoro psiga SPT).
Mpu pacyeTe MeaMaHHOTO 3HAYEHNS KPeAUTHOrO cripefa Spi; MPOMEXYTOUHbIE OKpYrnieHust 3HauyeHnin SPITl He npouseo-
aatcsi. MNonyyYyeHHoe MefMaHHoe 3Ha4YeHue KpeaUTHOrO cripeaa Spi; OKPYrNsieTcst o NpaBuiaM MaTemMaTU4eCcKoro oKpyrneHus oo
LLenoro 3HayeHnst 6a3ncHbIX NyHKTOB.

PewntuHrosas rpynna Il
PaccuutbiBaeTcsa kpeautHbin cnped SPII 3a kaxabii us 20 nocnegHux Toprosbix AHen (17):

Serit = (Yrucerra2a — KBZlruceTRA2A) X 100, 17)
[pe:
Sprin - 3HaYeHus cnpeda, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUCBTRAZA - poxogHocTb uHaekca RUCBTRA2A, packpbiTas MockoBckon bupxen;
KBARrucBTRAZA - 3HayeHve CraBkm KBl B TO4YKe, COOTBETCTBYIOLWIEN Alopauum WUHAeKca

RUCBTRAZ2A packpbiTon MockoBckon Gupxen.
PaccuutbiBaeTcst MeMaHHoOe 3HaveHne KpeauTHOro cnpeaa Spiy; 3a nocnegHune 20 TOproBbIX AHEW (MeAnaHa 13 nony-
yeHHoro psiga SPrII).
Mpw pacyeTe 3HaYeHUs MEANAHHOTO KPEAUTHOTO cnpefa Spfy; MPOMEXYTOUHbIE OKpYyrneHus 3HadeHun SPIIl He npous-
BogATcs. MNonyyeHHoe MeanaHHoe 3HaYeHWe KpeauTHOTO cnpeaa Spiy OKPYrsieTCs no npasunam MaTeMaT4eckoro oKpyrneHus
[0 Lernoro 3Ha4yeHust 6a3ncHbIX NMYHKTOB.

PewntuHrosas rpynna lll
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PaccunTbiBaeTcs kpeanTtHein cnpeq SPIL 3a kaxabii n3 20 nocneaHux Toprosbix AHen (18):

SPFIII = (YRUCBTRZBSB - KBARUCBTRZBSB) X 100' (18)
loe:
Serin - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbBIX MYHKTAX;
YRUCBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B, packpbiTasd MockoBckon bupxen;
KB/lRucBTR2B3B - 3Havenne Craskm KB[l B TO4YKe, COOTBETCTBYIOLEN AlOpauuMn MWHAEKca

RUCBTR2B3B packpbiToi MOCKOBCKOW OMpKeiA.

PaccuutbiBaeTcst MeamaHHOe 3HaYeHue KpeauTHOro cnpeaa Spiy 3a nocneaxue 20 ToproebIX AHeN (MeanaHa u3 nony-
YeHHoro psaga SPrIl).

Mpw pacyeTe 3HaYeHN MeaQVaHHOTO KPEAMTHOTO cnpeda Spty;; MPOMEXYTOUHbIE OKpYrieHust 3HaveHunii SPIIIl He npous-
BoasATcs. MNonyyeHHoe MeanaHHoe 3HauYeHne KpeaAMTHOro cnpeaa Syt OKPYrisieTcs No npasunaMm MaTemMaTuyeckoro oKpyrineHus
00 uenoro 3HadyeHns 6a3nCcHbIX MYHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeanTHbIX cnpeaos Ans |V perTuHrosow rpynnel
C y4yeTOM Hanuumsa B JAHHOM rpynne JONrOBbIX MHCTPYMEHTOB HU3KOrO KPeAUTHOrO KayecTBa, B T.4. npeaaedonTHbiX, a
TaKke OONroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBHOIO KPEAUTHOTO KadecTBa, Ho 6e3 penTuHra, MeguaHHbIi KpeauTHbIN cnpes
Sphy paccunTbIBaeTCs Ha MHAVMBUAYaNbHON OCHOBE A1 Ka)/40ro AONroBOro MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeauTHOro cnpeja Ans OOMroBOro MHCTPYMEHTA, BKIKOYEHHOro B IV perdTuHroByto rpynny, pac-
CUMTBLIBAETCS Ha KaxKaylo AaTy onpeaeneHns cnpaseanvMeoin CTOMMOCTM SONTOBOrO MHCTPYMEHTa B cneayoLwem nopsake11:
He pexxe YeM Ha NocneAHWNA AeHb Kaxaoro KBapTana Ans AoNroBoro MHCTPYMEHTa onpeaenseTcsa 3Ha4YeHne KpeamTHOro
crnpeda € NpPYMEHEHUeM OAHOr0 M3 MepeyYnCrieHHbIX HUKe CnocoboB (4anee — 3KCnepTHOEe 3HayveHue KpeguTHOro
cnpepa). OgHOBPEMEHHO Ans AOMroBOro MHCTPYMEHTa OnpeAensaeTca BenmymHa OTKIOHEHUS 3KCMepPTHOro 3HaYeHus
KpeanTHOro crnpefa oT 3Ha4YeHUs MeAnaHHOro KpeaUTHOro crnpeaa, paccuntaHHoro ans lll pedTuHroBowm rpynnel Ha 3Ty
xe paty (ASptan-1v));
Me[WaHHbIV KpeaUTHbIA cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NpU3HaeTcs paBHbIM (B Nopsigke yGbiBaHWs npuopu-
TeTa):
] 9KCNEPTHOMY 3HAYEHMIO KPEAUTHOrO cnpeaa, ecnv OHO pacCcyuTaHo Ha AaTty onpeaerneHvus CnpaBeanvMBoOn CTOW-
MOCTMW JONTOBOrO MHCTPYMEHTA;
. 3HaYEHUI0 MeaNMaHHOro KpeauTHOro cnpeaa, paccuntaHHomy Ans |l pedTtuHroson rpynnel Ha gaty onpeaeneHvs
CrpaBeanvBoOM CTOMMOCTM AOMNTOBOrO MHCTPYMEHTA U YBEJNTMYEHHOMY HA BEMNUYUHY AS,S?(HI_IV), pacCcYNTaHHY0 Ha
Hanbonee NoO3aHOKW AaTy onpeAeneHnst SKCNepTHOro 3HaYeHUsl KpeauTHOro cnpega Ans 4aHHOro [0NroBOro WH-
CTPyMEHTa.
B uensx HacTosLero nyHKTa B pacyeTe 3Ha4YeHus MeamaHHoro KpeautHoro cnpepa ans |l pedTuHroBow rpynnel He yun-
TbiBaeTCs nNpemus 3a cybopaAMHUMPOBAHHOCTbL B Cryvae, eCnv A0NroBOW MHCTPYMEHT SBNAETCS CyOOpaUHMPOBAHHbBIM.
Mpu pacyeTe 3KCMEPTHOro 3HAYEHUSA KPeQUTHOro crpeda MakcMmarnbHO UCMOoNb3yloTcs Habnogaemble pbIHOYHbIE AaH-
Hble. Hvke npuBeaeHbl BO3MOXHbBIE METObI pacyeTa 3KCMEPTHOro 3HaYEHUS KpeauTHOro cnpeaa B nopsiake yobiBaHUs npuopu-
TeTa Mo UCMONb30BAHMIO PbIHOYHBLIX AAHHbIX:
. Ecnu y amuteHTa umetotcs B obpalleHun apyrne BbinyckyM OONTOBbIX LEHHbIX Oymar, no KOTOpbIM CyLLeCcTBYeT
aKTMBHbIW PbIHOK M UMEIOTCS AOCTYMNHbIE LIEHbI YPOBHS 1 Mepapxuu cnpaBeanvBoi CTOMMOCTU, TO MEAUAHHOE 3HaYeHNe
KpeauTHOro cnpefa paccuutblBaeTcs no popmyne (19) kak cpegHee 3HadeHne OTKNOHEHUN ahPeKTUBHOM OXOOHOCTU K
noraweHuio (opepTe) Takux BbinyckoB oT Ctaskm KB[ Ans cpegHeB3BELLEHHOrO Cpoka A0 noralleHusi (ogepTbl) COoT-
BETCTBYIOLLErO BbIMycKa.

Sty = OKPYII(CP3HAY(YTM; — KB/, ), 4) x 100, (19)
loe:
Shtv - Me[MaHHOe 3Ha4eHne KpeamuTHOro cnpeaa, paccunTaHHble B 6@3nNCHbIX MyHKTaX;
YTM; - adpdpekTUBHaA JOXOAHOCTb K noralueHuio (odepTte) No cpeaHeB3BELLIEHHON LieHe

i-ro BbiMycka AONroBow LeHHow Gymaru, packpbitas MockoBckon bupxen;

KA, - 3HaveHune Ctaskn KB[] B To4ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40

L

noraweHust (ocpepTbl) i-ro Bbinycka AONTOBOW LIEHHOW Bymaruy;

1 Ecnu Ha paTy onpeaeneHus cnpaBeavBoi CTOMMOCTM AONFOBOM LIEHHOM ByMaru, BKOYEHHON B IV peiTuHro-
BYIO Fpynny, 3Ha4yeHne MeAnaHHoro KpeauTHOro cnpea A/ Heé He YCTaHOB/IEHO, TO pacyeTHas LieHa Takol
OONroBol LeHHOoW bymaru onpeaeneHHas MeToaoM NpuBeAEHHOW CTOMMOCTM ByAyLUMX AeHEXHbIX NOTOKOB Npu-
3HaAEeTCs paBHOM HYJIO.
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[pe:

i - MOEHTUUKaTOpP BbiMycka AONTOBOM LIEHHOW ByMaru aMUTEHTa, OTIINYHOIO OT OLie-
HMBaeMoro.

Ecnu BbinycKy A4ONroBow LieHHOW Bymarn unv SMUTEHTY /MOPYYMTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHWUTENLHO
K SPV) aToro Bbinycka NpyCBOEH PENTUHI HaLMOHAarIbHbIM PENTUHIOBBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, To
MeanaHHOe 3HaYeHue KpeauTHOro cnpefa paccuutbiBaeTcsa no popmyne (20) kak cpeaHee 3Ha4YeHe OTKIOHEHWI
3 (PEKTUBHOM AOXOAHOCTM K NoralleHnto (oepTe) BbiNyCKOB AOMrOBbIX LIeHHbIX Bymar ¢ TakuMm e unu 6nmskum
KPEAUTHBLIM PEVTUHIOM, PLIHOK MO KOTOPbLIM NPU3HAETCH aKTUBHLIM U MMEITCA Habniogaemble pbIHOYHbIE LieHbI
ypoBHs 1, ot Ctasku KB[l Ans cpefHeB3BeLLEHHOro Cpoka A0 noralleHnst (ogepTbl) COOTBETCTBYHIOLLENO BbiMycka.
BrnnskMm KpeanTHBEIM PENTUHIOM NPU3HAETCH KPEAUTHBLIN PEUTUHT, KOTOPBIN OTKNOHAETCA OT KpeAUTHOrO penTuHra
aMuTeHTa/BbINycka/nopyynTens/ No BbiMNyCKy Ha +/- OQHY KPEAUTHYIO CTyNEeHb.

Sty = OKPYT/T (CP3HAY (YTM; — KBJ, ), 4) x 100, (20)
Sty - Me[MaHHOe 3HaveHve KpeauTHOro cnpefa, paccuynTaHHble B 6a3nCHbIX NYHKTaX;
YTM; - acbdpekTnBHAsA 4OXOAHOCTBL K MoraileHnto (odpepTte) Mo CpeaHEB3BELLEHHON LieHe
j-ro BbiNycka 4onroBow LeHHow Bymaru, packpbitas Mockosckon Gupxen;
KB,D,J. - 3HayeHue CrtaBku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTsl j-ro Bbinycka AOMNroBon LieHHon bymaru;
j - ngeHTnduKkaTop BbiNycka AOMroBON LIeHHOW Gymaru, OTIIMYHOIO OT OLEHUBAEMOTrO,

C TaKunM Xe Unm 6rm3kum KpPeanTHbIM PEATUHIOM.

Mpw oTCYyTCTBUM PEVTUHra BbiNycka JONroBON LieHHOW Bymaru, SMuTeHTa / Nopy4nTens 3Toro Bbinycka, NPUCBOEH-
HOro HauMOHanbHLIM PENTUHIOBLIM areHTCTBOM, ykasaHwHbiM B Tabnuvue 1, MegnaHHoe 3HayeHue KpeauTHOro
cnpepa paccuuTbiBaeTcs:

KaK OTKIOHEeHne 3(PEKTUBHON AOXOLHOCTU K norawleHuto (ocpepTe) BbiMycka AONrOBOW LEeHHON Bymaru aHa-
TNOrMYHOrO KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHLIM U UMEKOTCH PbIHOYHbLIE LiEHbI
ypPOBHS 1 nepapxum cnpasegnmeoi ctoumocTu, ot Ctasku KBl Ans cpeaHeB3BeLLEHHOro Cpoka A0 NoralueHns
(odhbepThbl) cOOTBETCTBYHIOLLENO BbIMYyCKA.

AHanorm4yHoe KpeanTHOE Ka4eCcTBO MOXET onpeaenaTbCa Ha OCHOBaHWM NPUCBOEHHOTO KPeaAUTHOro pernTuHra
NCXOAs N3 BHYTPEHHEN METOAMKMN OnpeaeneHns BeNnYnHbI KpeaUTHOro pucka.

KaK MeaunaHHOe 3HaveHne KpeauTHOro cnpeaa, paccuymTaHHoro ans lll penTuHroBom rpynnel, yBenu4yeHHoe Ha
BeNuYuHy AFD.

BenuunHa AFD exeroHo onpeaenseTcs Kak pasHuua Mexay cpefHUM 3HaveHneM JacToTbl AedonToBl2 Bbi-
MyCKOB OOMrOBbIX LIEHHbIX GyMar poCCUMCKMX SMUTEHTOB, OTHECEHHBIX K periTuHroBow rpynne IV, n cpegHum
3Ha4YeHneM 4YacToTbl AedONTOB BbiNMyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKMX SMUTEHTOB, OTHECEHHbIX K
penTuHrosow rpynne lll.

CpepHee 3HayeHne 4acToTbl A4eONTOB BbINYyCKOB AONTOBbIX LIEHHbLIX Bymar, OTHECEHHbIX K COOTBETCTBYIOLLEN
penTUHroBoOW rpynne, onpegensertcs no dopmyne (21):

N eD
AFD = CP3HAY (Z ﬂ) 1)
o IS
roe:
ISP - KONMMYECTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LIEHHbIX GyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 kK COOTBETCTBYHOLLLEN PENTUHIOBON rpynne, 4ONYCTMBLUMX AedonT XxoTsa Obl oa-
HOro 06s3aTenbLCTBa, NPEeAYCMOTPEHHOIO XOTS Obl OOHUM BbIMYCKOM AOMrOBbIX LIEHHbLIX Oymar B Te-
YeHue COOTBETCTBYIOLWErO Nepmnoaa (roga) HabnaeHus;
IS - KONMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rPynne;
n - MOpPsAKOBbLIM HOMep nepuoaa (roga) HabnaeHus, NpUHagneXxalumin MHoXxecTBy N;
N - KONMYECTBO NepuoaoB HabnoaeHus, nert.

PesynbTtaTt pacyeta FD okpyrnsietcs no npaBunam MaTeMaTUYeCKOro OKPYrTieHUst 4O LIeroro 3Ha4YeHus!.

12 OnpeneneHune yactoTbl A4edONTOB NPONU3BOANTCS HA OCHOBAHMM MY6ANYHbIX AOCTYMHbIX AAHHbIX MO
nedontam, nybIMKyeMbIX Ha caiTe COOTBETCTBYIOLLIErO areHTCTBa.

OedonT B OTHOLWEHNM XOTS 6bl OAHOIrO 0643aTENbCTBA, NPEAYCMOTPEHHOIO XOTA 6bl OAHMM BbIMYCKOM
[OJITOBbIX LIEeHHbIX 6yMar aMuTeHTa, npeanonaraet AedonT SMUTEHTa.
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3.5. Topsigok onpegeneHust Ananas3oHa KPeAUTHbIX CNPeAoB ANs PEATUHIOBBLIX rPynMn
BbiGop Avana3oHa Avana3oHOB KpeauTHbIX cnpenoB Ans pentuHrosbix rpynn I, 11, 11l ocHoBbIBaeTcs Ha cnepytoLlem:

MeOuaHHOe 3HaYeHne KpeauTHOro cnpeaa onpenenseTcs B nopsiake, NpeayCMOTPEHHOM HacToswmnm Pernamen-
TOM;

HWKHASA rpaHuua Ans |-ov penTUHroBom rpynnbl NnpuHMmaeTcs pasHou 0, Tak kak 4OXOAHOCTb obnurauui |-on pen-
TUHrOBOW rpynmbl HE AOMKHA ObITb HVXE cpeaHen AOXOOHOCTU FOCYAapCTBEHHbIX Bymar;

HWKHASA rpaHuua ans 11-on pedTMHroBow rpynbl ycTaHaBNnBaeTcs paBHON MeAMaHHOMY 3Ha4YeHUto |-0n penTuHro-
BOW rpynnbl, TakK kKak AOXOAHOCTb o6nuraumii 11-o pemTUHroBOM rpynnbl He AOIMKHA ObITh HUXKE CpefHen AOXO4HO-
cTu obrnurauui |-oi pedTUHIOBOW rpynnbl;

HWXHAA rpaHunua ang lll-e penTUHroBon rpynnel ycTaHaBNUBaeTCa paBHOW MeAnaHHOMY 3HadeHuio |1-or penTuk-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumin ll1-eii penTUHroBow rpynnel He AOMKHa ObITb HDKE cpeaHel AoxXoa-
HocTu obnurauun ll1-o peMTUHIroBoW rpynnebl;

BEPXHASA rpaHnLa PEVTUHIOBOW rPynMbl yCTaHaBNMBaeTCA TakuM obpasom, YTobbl Anana3oH Mexay HWXKHEW rpa-
HULEN 1 MeanaHou Obin paBeH AnanasoHy Mexay MeanaHon 1 BEpXHEN rpaHnLen penTUHIoOBOM rpynnbl.

PacueTt ananasoHa KpeauTHbIX cnpefoB (MMHUMAanbHOMO 3Ha4YeHus KpeauTHoro cnpega - Min(a), makcMmanbHoro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) eeinonHsetca gns |, I, 11l peATuHroBowm rpynnbl UCxogsa U3 3Ha4YEHUA MeauaHHbIX KpeaUTHbIX

CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON rpynnbl B COOTBETCTBMU C Tabnuuen 2 ¢ y4eToM npemun 3a cy6opauHMpOBaHHOCTb

(ecnv NPUMEHNMO K aHaNM3MPyeMoMy UHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX CNpeaoB nNpyeedeHsbl B Tabnuvue 2.

PacueTt ananasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl He BbINOMHAETCS.

Tabnuua 2. lnanasoH KpeauTHbIX CNPEeAoB PEVTUHIOBLIX rPyM.

[lnanasoH KpeauTHbIX cnpeaoB

Min (a) ‘ MepuaHa ‘ Max (B)
PevituHrosas rpynna |
0 + npemus ‘ SI + npemus ‘ 2 X SF + npemus
PentuHrosas rpynna Il
SH + npemus ‘ SP, + npemus ‘ (2 x ST — ST + npemus
PevituHrosas rpynna Il
ST, + npemus ‘ ST + npemus ‘ (2 X STy — SP) + npemust

MpumeyaHwne:

B Tabnuue 2 3HayeHue nokasartens «npemusi» NPUHMMAETCA PaBHbIM 3HAYEHWIO NpemMnn 3a cybopauHMPOBAHHOCTL AN
cyOOpAMHUPOBaHHBLIX 0bNuUraunin KpeauTHbIX OpraHv3auuii B criyyae OTCYTCTBUSI PEeMTMHra Bbinycka, U paBHbiM 0 B
ocCTanbHbIX Cry4asx.
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MPUNOXEHNE 4

METOOMUKA ONPEOENEHUSA CMPABEANIMBOV CTOUMOCTU AKTUBOB

C YYETOM KPEOUTHbLIX PUCKOB

O6LKue nonoxeHus

OueHKka KpeauTHOro pucka Ucnonb3yeTcsl ANs pacyeTa CrpaBenMBoi CTOMMOCTM akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeAnMBYIO CTOMMOCTb aKTUBbI KNaccuuLMpyoTCa Ha crieqytolume cTaguu:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHns);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTuWBbI, HaxoasLwmecs B aedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMblil ANA YKa3aHHbIX CTaAWUW 3af0MMKEHHOCTU, CpaBeANnuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CraHpapTHble akTUBbI (6€3 Npu3HakoB obecLeHeHus1), a UMEHHO:
e [lebutopckas 3af0omKeHHOCTb (B Criydae onpeneneHnsi cnpaBeaiuBo CTOMMOCTU TakoW 3a10/KEHHOCTM C UCMOSb-
30BaHMeM meToAa NPYBEAEHHON CTOMMOCTM ByAyLLMX AEHEXHbIX NOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax M BO BKnagax;

e [lonroBble MHCTPYMEHTHLI (B Cryyae OTCYTCTBUS LieH OCHOBHOIO pbiHKa W LieH, pacCyuTaHHbIX LieHoBbIM LeHTpoM
HP[, no3sonstowwmx onpeaenuTb CnpaBeaniMByo CTOMMOCTbL Ha aaty onpegenerHus CHA);

e [lebutopckasi 3a00IMKEHHOCTD;

e AKTMBbI, CTOMMOCTb KOTOpbIX ONpeaenseTcs Ha OCHOBaHWM OTYeTa OLEHLUMKa (C Y4ETOM MOMOXEHUI, YCTaHOBIEH-
Hbix B Paszgene 7 HacToAWwero npunoxeHus).

AxTuBbI, Haxogswmecs B gedonTte, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

[nsa uenen HacTosiLLEN METOAMKN, KOHTPAreHTbl — MHOVBUAYanbHbIE NpeanpyHUMaTENV NPUPaBHUBAKOTCS K KOHTpareH-
Tam — U3NYECKUM nmuam.

TepMUHBLI U onpeaeneHus, uncnonb3yeMblie B HacToslem MpunoxeHuun

KpeAnTHbIN pUCK — PUCK BO3HWKHOBEHWSI NOTEPb B pe3yrbTaTe HeMCMNOoNMHeHNs 00s3aTeNbCTB KOHTPareHToM (AMUTEH-
TOM) 0653aTenbCTB, @ Takke B pesynbTaTe U3MEHEHUS] OLEHKU KPeAUTOCMOCOBHOCTU (KpeQuTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3spuckoBas cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM /10 MOTaLLEeHNs, He NMPEeBbILIaoLWMM 1 KaneHaapHbii OeHb — cTaBka Mosprime?s;

CraBka, onpegensiemas us G-kpueoii (KpuBow GeckynoHHo aoxogHoctn MockoBckoi Gupxint4), nocTpoeHHon no poc-
CUIACKMM rocyaapCTBEHHbIM 00nMraumsim - 4ns 3agomKeHHOCTU CO CPOKOM A0 NMoralleHus, npeBblwatowmm 1 kanenaapHbI OeHb.

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

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB MOche 3ansiTou;

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

e B amepukaHckux gonnapax:
[lna 3a40MKEHHOCTM CO CPOKOM 10 MoralleHusi, He NpeBbilaoLwyM 1 kaneHaapHblii AeHb — cTaBka SOFRYS;

13 http://www.mosprime.com/
14 https://www.moex.com/s2532
15 https://www.sofrrate.com/
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[nsi 3a00MKEHHOCTN CO CPOKOM [0 MoralleHus cBoile 1 kaneHaapHoro AHs, HO He npesbiatowmm 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBkm SOFR 1 cTaBKOW MO aMePUKAHCKMM roCyaapCTBEHHBIM LIEHHbIM Oyma-
ram'® Ha cpok 1 mecsu.

CraBka, nony4awLasica MeTooM NMHENHON UHTEPMONSLMN CTAaBOK MO aMepPUKaHCKNM rocy4apCTBEHHbIM obnvraumsam
- ANSA 3a0MMKEHHOCTM CO CPOKOM A0 noraileHus, npesbliwatowmm 30 kaneHaapHbIX AHEN.

e Benpo:

[nsi 3a40MKEHHOCTM CO CPOKOM 10 MOralleHunsi, He NPEeBbILLIALWMM 1 KaneHaapHbIi AeHb — cTaBka ESTRY;

[ns 3a00mkKeHHOCTN CO CPOKOM A0 NoralleHus cBblle 1 kaneHgapHoro AHA, HO He npesbiwatowm 90 kaneHgapHbIX
[Heil — MHTEPMOoNsAUWsS CTaBKkU Mexay 3HadeHueM ctaBkv ESTR v cTaBkoii No o6nvrauusm eBpo3oHbl ¢ peituHrom AAAS Ha cpok
3 mecsua.

CraBka, nonyvaroLasca MEeTO40M NMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ penTuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowum 90 kaneHaapHbIX AHEN.

e B npoumx Baniotax — kak 6e3pnckosas ctaBka B COOTBETCTBYIOLLEN BantoTe.

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKpmin,€cnvi Dy, < Dopin

D, -V_4

RKy  +——7—
V-V

X (RKy+1 — RKy_,),ecmi Dyin < Dy < Dipay
RKpmax.-€cii Dy, = Dopax
rpe:

Dm - cpok fo noraweHust iHCTpyMeHTa m B rogax (onpeaensietcsi ¢ TO4HOCTbIO 40 4 3HAKOB MOCHe 3ansiTon);

Dmin, Dmax - MUHUManbHbIN (MakcumanbHbI) CPoK, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHbIX CTaBOK 6eCKYNOHHOM
AOXOAHOCTU MOAXOAALMNX (peneBaHTHbIX) FOCYAAPCTBEHHBIX LeHHbIX Bymar, B rogax (onpegensercs ¢ TOYHOCTbO A0 4 3HAKOB
nocne 3ansTon);

V1, V.1 — Haubonee 6nnsknii K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWUE KPMBOM BECKYNOHHON [OXOHOCTU, He npe-
BblLLalowuii (npesbiwatowwimin) Dm, B rogax;

RK(T) - ypoBeHb npougeHTHbIX cTaBok Ans cpoka T, rae T MOXeT NpuHuMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HAaCTynneHus cobbita aedonTa. Mopagok
onpenenenna PD ycTaHoBNEH B pasaene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccunToiBaeTcs C y4eTom
obecneyenuns no 06a3aTensCTBY, BKIIOYaA 3arnor, nopy4nTensCcTBo v T.n. Mopsaok onpeaenennst LGD ycTaHoBneH B pasaene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cTOMMOCTb PUCKA) — aons oXnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemMas kak OTHoLe-
HWE CyMMbI CChOPMUPOBAHHOTO pe3epBa Nof, KPeANTHbIE YBLITKM K BanoBol 6anaHcoBOM CTOMMOCTW KPeaUTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenexHus CoR ycTaHoBreH B pasaene 6 HacToswero MpunoxeHns.

KpeAuTHbIN peNTUHI — MHEHNE HE3aBMCMMOrO PENTUHIOBOIO areHTCTBa O CMNOCOOHOCTU PEVTUHIYEMOrO NnLLAa UCMON-
HATb NPUHATBIE Ha cebsi bmHaHcoBbIE 0bsi3aTenbCTBa (O €ro KpeamMTocnocobHOCTM, (PUHAHCOBOW HaAeXHOCTU, (hMHAHCOBOM
YCTOMYMBOCTU), BbIpa>KEHHOE C UCMONb30BaHNEM PENTUHIOBOW KaTeropum no onpeaeneHHon peiTUHIoOBOW LUKarne.

B uensx npMMeHeHnst HacTosILEN METOAMKWN SIS MOHUTOPWHIa Npu3HakoB obecueHeHnst u cobbITuin AedonTa Ucnosb-
3ytoTCa MHopMauus, nonyveHHasi (onyonmMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

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

e OOLLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLI0 «HaunoHanbHble KpeanTtHble PenTuHriny (OO0 «HKP»)

B uenax npMmeHeHUs: HacTosALEN MeToauKu ANs onpeaenieHns YPoBHSA PEeATUHIa C Lenblo NocneaytoLlero onpeaene-
HVS1 BENWYUH PD, ncnosb3yeTcst MHopMaumsi, nonyyeHHas (ony6nnkoBaHHas) OT CneayroLwmxX PEATUHIOBbLIX areHTCTB:

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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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PelitnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

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

DedonT - HactynneHue cobbITuin, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBNEHHbIX B pasfene 3 Hactoswero Mpuno-
XXEHWSA 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPoKU, onpegensemble OTAeNbHO A4S PasHOro B1uaa akTmBos/o6s3aTenbCTB.
MpeaenbHble cpokn NpusHaHWA AedonTa AN pasnuyHbIX BUAOB 3a40MKEHHOCTU yKasaHbl B M. 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA00/MKEeHHOCTb — ,D,e6I/ITOpCKa$I 3a0JKEeHHOCTb, OTBeYarLllaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAwmmK MNpaBmunammn onpegeneHns CYA ons NPW3HaHWs 3a40MKEHHOCTN onepaulOHHOMN.

Pasgen 1. CtaHAapTHble aKTUBbI (6€3 Npu3HakoB oGecLeHeHUs)

1.1. [ns onepaunoHHON 3a40MKEHHOCTN BMAOB, YKa3aHHbIX B HacTosawmx Npasunax onpegenexHusa CYHA, AUCKOHTU-
poBaHWe He NpoBoANUTCS, Npy cobnoaeHun TpeboBaHUn AN NPU3HaHUS 3a00JKEHHOCTM B KA4YeCTBE OnepaLyoHHON.

1.2. OueHka akTMBOB 6€3 Npu3HakoB obecueHeHus, cnpaBeanMBas CTOMMOCTb KOTOPbIX onpedensaeTca no metoay
NpVBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NMOTOKOB (32 WCKIIOYEHMEM OEMO3UTOB, NOPSAOK ONpeaerneHns crpaBeniuBoi
CTOMMOCTU KOTOPbIX YCTaHOBMNEH HacToswmmu MNMpasunamu onpegenenns CHA) paccuutbiBaeTcsa cneayowmm obpasom:

dopmMmyna 2:
Pn
(1+R(T(m))) /36

PV =3N_, (1 —LGD * PD(Tn)),

rge

PV — cnpaBeanvBas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHnst akTuea, HaumMHas ¢ Aatbl onpegeneHnsa CYA;

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

N - NOpPsSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHas ¢ aatbl onpegenerms CYA,;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUM C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«O0LMe NonoXeHns»;

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

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSTHOCTb, C KOTOPOW KOHTPareHT B TeyeHue T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MOSNOXEHWUINA, YCTAHOBINEHHbIX
B pasgerne 4 HactodAwero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4onsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsSIHA B criydyae gedonTta KOHTpareHTa; onpeaensercsi B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpomexyTouHble 3Ha4YeHUs pacyeTa NpUBEeAEHHONW CTOMMOCTM AN KaXO40ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE
Ha BENMYMHY KPEeAUTHOrO p1cka, HE OKPYISIOTCS.

1.3.  [Ans oueHku cnpaBeannBoi CTOMMOCTHM NpaB TpeboBaHuii no aktueaM (gorosopam) doHAa k usanyecknum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHui B Pasgene 6, ucnonsdyetca ®opmyna 2, B KOTOPON Kaxaoe Npov3BeaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBUN C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [nsg oueHku
CTaHAapTHbIX aKTMBOB MCNosb3yeTcs 3HadeHne CoR ans ctagum 1.

Paspgen 2. OueHka aktuBoB. O6ecueHeHue 6e3 gedonTa.

2.1. Mpu BO3HMKHOBEHWM COOLITUS, BEAYLLENO K 06eCLIEHEHNIO, CNpaBeAnMBasi CTOUMOCTb AOMTOBbIX MUHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pbIHKA U LIEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennst CHA), B Tom
yncne OeHEXHbIX CPeacTB Ha cyeTax U BO BKMagax, cnpaBeanuBasi CTOMMOCTb AeOUTOPCKOM 3a0KEHHOCTU, NpaB TpeboBaHus
no JoroBopam 3alma 1 KpeauTHbIM JoroBopam (B cryvae, ecnv 3anmoaasLeM no JoroBopy BeicTynaeT ®oHA), onpeaenseTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CrpaBeaIMBoON CTOMMOCTU No cdopmyrne 2.

2.2. Co6bITusA, Beaywme K 06ecLeHeHunIo:
2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,
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2.2.1.1. YxyaweHue oUHAHCOBOrO NMOMOXEHMWS!, OTPa3UBLLUMECS B AOCTYMNHOW (DUHAHCOBOW OTYETHOCTU, B TOM YuCre
CHWXEHWEe CTOMMOCTU YUCTbIX akTMBOB bornee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX ar€HTCTB — B Cllyvae Hamnu4yusl y KOHTpareHTa penTuHra penTMHroBoro
areHTCTBa, BXOASALWMX MO0 B peecTp KPeAMTHbIX PENTUHIOBBIX areHTCTB, NMMbo peecTp unmanoB 1 NPeacTaBUTENbCTB MHO-
CTpaHHbIX PEUTUHIOBbLIX areHTCTB, Ny6nmkyemMbix Ha canTe baHka Poccun:

e CHwxeHue penTuHra Ha 6onee Yyem 3 CTyneHu;

e OT3bIB peiiTMHra (3a UCKMYEeHNeM Cry4YaeB, Kora KOHTpareHTy NpUCBOEHbl PEVTUHIN HECKOMbKUX PEVTUHIOBBIX
areHTCTB M OT3blB PENTUHra He SBMSEeTCs CneAcTBUMEM YXYALIEeHWUS KPeAuTOCNoCOBHOCTM 3amMuTeHTa). Takoe pelueHune
odopmMnAeTC MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHUN.

YXyALleHne pernTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHOM LWKane B MHOCTPAHHOW BarntoTe ANs 3aJ0MKEHHOCTU He yyn-
TbIBAeTCA B KayecTBe NpusHaka obecleHeHns B criyyae, ecrnim oHM obycnoBneHbl YXyALIeHNEM CTPaHOBOW OLIEHKN aMuUTeHTa /
3aeMLuKa.

YXyAlleHne pedTuHra OgHUM PEVTUHIOBLIM areHTCTBOM, paHee Npou3BefeHHOe APYrMM PEeNTUHIOBBLIM areHTCTBOM U
YUYTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YYNTLIBAETCS, €CNN NPUYMHON YXy[LLEHUS ABNAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NMULIEH3UN HA OCYLLECTBIIEHME OCHOBHOMO B1Aa AESATENBHOCTU.

2.2.1.4. WcyesHoBeHMe akTUBHOIO pbiHKa U ueHbl HP ans puHaHcoBoro aktmea B pesynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)™.

2.2.1.6. [Ona 3agomKeHHOCTM MO 3anmam, Kpeantam, PMHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA OOLLIEN3BECTHbIM Ae-
onT no o6si3aTeNbLCTBaM XONANHIOBOW KOMMaHUW MW A4edOonT No nyGrvMyHOMyY AONry KoMMaHuid rpynnbi?’, K koTopoii NpuHag-
NEXMNT KOHTPAreHT, B Criydae NpoAoimKeHs 06CnyxuBaH1sa gonra caMmMm KOHTpareHToM nocne cobbitna gedonra.

2.21.7. [na HeobecneyeHHOW 3a00IMKEHHOCTM N0 3anmam, kpeantam, UHAHCOBLIM UHCTPYMEHTaM — Pe3KUN poCT
[OX0OHOCTM MO MyGnUYHOMY OONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAreHT (3a UCKIOYEHUEM Cryyaes, Koraa
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKN AOMTOBbIX 06A3aTENbCTB U 3TN KOTUPOBKM HE NOKa3biBaOT NPU3HAKOB 06ecLieHeHNs ).

2.2.2. B oTHOWeEHUN PU3NYECKUX NKL|

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuatb o6s3aTenbCTBa, B TOM Yncne - noteps paboThbl, CHKeHMe 3apaboTHOM NnaTbl UM MHOTO pacrnonaraemMoro Joxoaa,
noTepsi TpyaocnocobHoCcTH, yTpaTta unm obecueHeHne cob6CTBEHHOCTH, ABMAOLLENCA OOHMM M3 UICTOYHUKOB Aoxoaa hmanyeckoro
nuua.

2.2.2.2. MosiBneHve y Ynpasnsiowen komnaHum nHdopmaumm ob MCMoNHUTENbHOM MPOM3BOACTBE B OTHOLLEHUU
dhuanyeckoro nuua B o6beme, BNUSIOLLEM HA CMOCOGHOCTb hU3NYECKOr0 NULa 06CnyxuBaTh CBou 06si3aTenbCcTBa®!.
2.2.23. MosiBneHve y YnpaensioLwen KoMnaHum nHgopmaummu o Bo30yXAeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4ecKoro nuua unm obbaBNeHUn ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensCcTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlern komna-
HWEN onsa nNpusHaHusa aedonTa (BKMoYas NocneaHun AeHb CpokKa, YCTaHOBMNEHHOro Anst AechonTa), HO 6onblumi, Yem Ans npu-
3HaHWs 0eBUTOPCKON 3a0MKEHHOCTM ONepaLMoOHHON.

YnpaBnsioLwas KoMnaHusa UMEET NpaBo He cuuTaTb 0b6ecLieHEHHON 3a40/MKEHHOCTb (KpoMe 06s13aTenbcTB No onepa-
LIMSIM Ha PbIHKE Peno 1 ¢ MPOU3BOAHBIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAVH AEHb, B Cy4ae Hanuunsi LOKYMEHTOB (Konui
[OOKYMEHTOB), CBUAETENLCTBYHOLLMX O CBOEBPEMEHHOM UCMOSTHEHNM 06513aTENBLCTB.

Takoe pelueHne opopMnseTca MOTUBMPOBAHHBIM CY>XAEHWEM YNpPaBrsiowen KoMnaHuM ¢ NPUNoXeHnem Konum nog-
TBEPXKAAKLWMNX JOKYMEHTOB.

2.2.3.2. [MpenoctaBneHne KPeAUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUINY 9KOHOMUYECKUX MPUYMH U OTOBOPHbIX
YCIOBWI, CBSI3AHHbIX C (OMHAHCOBBLIMW 3aTPYAHEHUSMWN 3TOTO 3aeMLLUKa, KOTOPYIO KpeaAUTop He npeaocTaBumn Obl B MIHOM crydae
(B TOM yncne pecTpyKkTypusauus 3a0fMKEHHOCTU C YMEHbLUEHMEM CTaBKM1, NPOOHraumen 3a0mKeHHOCTN M OTCPOYKON BCEX
UINN YacTu NnaTexen).

2.2.3.3. WMHble cobbiTus, BegyLume kK 06ecLieHeHI0, He YKka3aHHble B HacToswmx Mpaeunax onpegeneHus CHA, mo-
ryT NpYHMMaTbCS ANSA pacyeTa CTOMMOCTM YACTbIX akTnBoB ®oHAa, Ha OCHOBaHUM MOTMBUPOBAHHOIO CyXKAeHWUs Ynpasnsiowen
KOMMaHUN C yKa3aHWeM [aTbl BO3HUKHOBEHMS COOLITUA 0BECLiEHEHNSA N COAEPKAHUM TAKOro COObITUS C NOATBEPXAEHNEM UH-
dopmaLmn U3 OTKPLITLIX UMM COBCTBEHHBLIX UCTOYHUKOB YNpPaBrsitoLLel KOMNaHU.

2.3. B cnyyae ecnv npu npoBeAeHNN MOHUTOPWHIA CTAHOBUTCS JOCTYMHOM MHpOpMaLUmMs o npusHakax obecLeHeHus,
crnpaseanveas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e AaTy.

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

20 MoHsATHE rPYNMbl CBA3AHHbIX JIML/KOMMNAaHWM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LieHTpanbHoM 6aHke Poccuitckom
®epepaumnmn (banke Poccun)»

21 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YEM MOSI0BMHA MECAYHOMO Aoxoda dusnunua.
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2.4. O6GecueHeHune no pa3nnYHbIM aKTUBaM, OTHOCALLMMCSA K KOHTPareHTy.

24.1.1. B cnyyae BO3HMKHOBEHUSI 0BecLEeHeHUsi N0 OAHOMY aKTWMBY OCTallbHble aKTVBbl, OTHOCSLUMECH K KOHTp-
areHTy, TaKke cyMTaloTca 06ecLeHeHHbIMN22.

24.1.2. [MopyunTenbCcTBa 1 rapaHTUM KOHTpareHTa ¢ npusHakamn obecLeHeHns NPUHUMAlOTCHA B pacyeT C y4eToM
obecLeHeHus.

2.5. MoHUTOPUHT NpU3HaKoB obecLeHeHNs

2.5.1. MoHUTOPWHT No hHAHCOBOW OTYETHOCTY - HE MO3XKe YeM Yeped 1 MecsiL, nocre NosiBIEeHNsT TakoW OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga anst otyeTHocTM no PCBY 1 1 pas B rog Ans ot4eTHocTM no MCPO.

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

2.5.3. MoHuUTOpPWHT No n3nyeckum nuuam NpoBoanTCH pas B 6 mecsLes.

2.5.4. MoHUTOPWHT NO AaHHBLIM NO cyAebHbIM pa3bvpaTenscTBam ANs pUANYECKUX N1l NPOBOAMTCH pa3 B Mecsl,. B
crnyyae Manomn 3Ha4MmocTu aktnea no otHoweHmio K CHA (mexee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

2.6. Bbixoa u3 cocTosiHMA 06ecLeHeHUs.

3a0mKEHHOCTb NepecTaeT cunTaTbCa 06eCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [ns oopuanyeckux nuy

2.6.1.1. [ns obecueHeHns 13-3a NPeBbILLEHMS NOPOroBbIX 3HAYEHUN - B Cyvae npekpalleHus npueeLlero K obec-
LIEHEHMIO HapYLLEHMS NMOPOroBbIX 3HaYEHMN (PMHAHCOBLIX NOKa3aTenen B TeYeHne ABYX KBapTasnoB.

2.6.1.2. [nsi obecueHeHUs 13-3a NOHWKEHUSA PENTUHIA - B CNyvae MOBbILLEHNS PENTUHIa, KOTOpbIA paHee Obin no-
HWXEH, MO0 COXpaHeHNs penTrHra co CTabunbHbBIM NPOrHO30M B TEYEHME CPpoka He MeHee 12 MecsLueB.

2.6.1.3. [na obecLeHeHns n3-3a pe3koro pocta 4OXOLHOCTM MO TOPryemMbiM AOMrOBbIM MHCTPYMEHTaM 3MUTEHTA —
B Cly4Yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiMm aMnTeHTa Kk G-KpuBOW K MPEXHUM YPOBHAM (NMMOO YPOBHSAM KOMMNaHWUiA, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom Kk G-kpusoin2s).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Clly4ae BOCCTAHOBIEHMWS NULEH3UM MO0 NonyYeHnst NULeH-
31N Ha 3TOT X UMW MHble BUAbl AEATENBHOCTU; BbIXO U3 COCTOSIHUA 00eCLieHEHMS BO3MOXEH TOMNbKO B Cry4yae nofyvyeHunst He
MeHee YeM [ByX KBapTarbHbIX OTYETOB WS FOAOBOMO OTYETA O AESATENBHOCTM KOHTpPareHTa B HOBOM Ka4yecTBe, Npu 3TOM B esi-
TENbHOCTU AOMKHbI OTCYTCTBOBATb UHbIE NPU3HaKN 06ecLeHeHUs.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (PUHAHCOBbLIX NPOGNemM aMUTEHTa — B CNy-
Yae BOCCTAHOBIEHNSI aKTUBHOMO pbiHKa U OTCYTCTBUSA UHbLIX MPU3HAKOB 06ECLEHEHMS.

2.6.1.6. [nsa obecueHeHns n3-3a HaNMYUs NPU3HaKoB 6aHKPOTCTBA — B Criyyae OTCYTCTBUSI MPM3HAKOB DaHKPOTCTBa
B TEYEHMEe cpoka He MeHee 6 mec.

2.6.1.7. [ns Bcex cny4vaes - B Criydae M3MEHEHNsi COCTaBa aKUMOHEPOB, KOrAa HOBblEe aKLMOHEPb! CYLLECTBEHHO
ynyyllawT OLEHKY BO3MOXHOW NoAOEpKKM 3aeMluMKa/koHTpareHta. [aHHoe p[encteMe [OMmkHO OblTb 000CHOBaHO
MOTMBMPOBAHHBIM CYXXAEHNEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. Ona obecueHeHns ns-3a nuHgopmaumm 06 yxyaLeHMn nriaTexecnocoOHOCTU — B Cryvae nonyvyeHns nHgop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCnocoGHOCTM U COXPaHEHWM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec.?*

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNoNHUTENBHOM NPOU3BOACTBE — B Cydae noralleHust 3a401-
YXEHHOCTU MO NCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLEHUN 1opuanYeCKUX U PU3NYHECKUX nuL.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWS CPOKOB UCMOMHEHUS 06S3aTeNbCTB — B Cyvae MONTHOMO NCMOSHEHNS

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeM 6 Mec. 0OCnyXMBaHUSA 3a40JHKEHHOCTM ©e3 NpocpoyeK, NPEBbLIAKLWNX CPOK,
NO3BOJIAIOLLMIA OTHOCUTb 3aJ0MMKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa 4oKyMeHTOB (KOMWI JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTEeNbCTB U peanbHOM UCMOMHEHNW 06s3aTeNbCTB B TeveHne 3 AHeN Nocre HacTynieHnst Cpoka KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNSA 0OeCcLeHeHNs, JaHHOe AENCTBME OOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecLeHeHns nu3-3a peCcTpykTypmn3aLmmn B NoMb3y 3aeMLLMKa — B CITydae NMOSIHOro NoralleHnst pecTpyk-
TYPVPOBAHHOW 3a00JDKEHHOCTM (KPOME CryvaeB, Koraa OAHOBPEMEHHO C MoralleHMeM BO3HUKAEeT HOBas 3a[0MMKEHHOCTh) U 06-
CNyXMBaHUSI NPoOYen 3af0MKEeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLMX CPOK, NO3BOMSIOLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMEPauMOHHON, B TEYEHNE CPOKa He MeHee 3 Mec. NMocre NoralleHnst PeCTPYKTYPUPOBaHHOW 3a40JKEHHOCTH.

22 KpoMe cny4yaes

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

e  ocrnapvBaeMoit 3a0/1KEHHOCTM MO MeHAM 1 wTpadaM — LO MOMEHTa MoMyYeHUs UCMONHUTENbHOro nCTa.
2 Cnpag Ansa npocToTbl MOXET U3MEPATLCSA Kak pasHULa MexXay AOXOAHOCTbIo 0bnuraumm 1 G-KpUBOIA Ha CPOK, paBHbIN Aopauum obnurauum.
% Hanpumep, yBornbHeHve Ge3 nepexoaa Ha HoBYIO paboTy SIBMSETCS NPU3HAKOM 0BECLIEHEHUs!, NMPY YCTPOWNCTBE Ha HOBYIO paboTy 3a[0KeH-
HOCTb 3aeMLUVKa NepecTaHeT cunTaTbest 06ecLeHeHHoM Yepes 6 mec.
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2.6.3.3. B cnyyae nony4yeHus uHpopMauumM O MpekpalieHun cynebHoro/yronoBHOro npecnefoBaHust 3aem-
LMKa/KOHTpareHTa nyTem onpaBAaTenbHOro npuroBopa nubo npekpaweHnsa gena. MNpyu 3Tom B criydae MMPOBOro CornalleHust
MeXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaensioLias KoMnaHus obsidaHa NPOBECTU OLIeHKY (hMHAHCOBOIO 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 obsisaTenbCcTBamM KOHTpareHTa/aMuUTeHTa, — B Criy4Yae noralleHus pecTpyKTypyMpOBaHHOW UM NMPOCPOYEHHON 3a-
OOMKEHHOCTU U 06Cny>XMBaHWSA BCeW NpoYei 3a0ImKeHHOCTM 6e3 HapyLLEHNI YCNOBWIA UMM PECTPYKTYpU3aLMi B TEHYEHNE BCErO
nepuoga Ao noraweHus u 6 mec. nocrne noraweHnsi NpodneMHoOn 3aa0MKeHHOCTH.

2.7. Pacuet cnpaBeanMBON CTOMMOCTU aKTMBa C Y4€TOM Npu3HaKkoB obecueHeHus (Ao aeconta KOHTpareHTa)

2.7.1. CnpaBeanuesas CTOMMOCTb akTUBa Npu BO3HUKHOBEHMM NPU3HAKoB obecueHeHns onpeaenseTcs No MmeToay
npuBegeHHON CTOMMOCTU ByayLLIMX AEHEXHbIX MOTOKOB, Yy4UMTbIBAA KpeOUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(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 cnpaBeanvBov CTOMMOCTM Npas TpeboBaHW No akTueaMm (gorosopam) PoHpa K pranyeckum
nvuam o HacTynneHus gedonTa 1 ¢ y4eToM nonoxeHun B Paszaene 6, ucnonbsyetca ®opmyna 2, B KOTOPOW Kaxgoe npon3se-
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 obecuyeHeHUs unu 8bixoda U3 coOCmosHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGOpMayusi 0 803HUKHOBEHUU
npusHaka obecueHeHus unu ebixoda U3 cocmosiHUsI 0becyeHeHUs1 NMPSIMO UU KOCBEHHO Habmolaema Yrnpasnsrwouwel Kommna-
Huel).

Pasgen 3. OueHka aKTUBOB, Haxo4sALWUNXCA B COCTOsIHUM aedhonTa.

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

26 [laHHbI CPOK UCMOMb3YeTCs TONbKO MPY HanMuMm CooGLUEHWIt O Bbinnarte AUBMAEHA0B 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 KOHTPAreHT, COCTaBNAeTCA yl'lpaBJ'IH}OLLI,eVI KOMMaHWe camoCTOATENbHO.
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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
nopsiake:

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).

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
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4.2.1.3. Tlo obecueHeHHbIM 06s3aTenbCTBaM KOHTpareHToB-hm3ndeckmx nuy npumensietcs CoR, paccunTaHHbIA Ans
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ans KoTopbiXx He onucaH cnocob pacyeTa, BEpOSATHOCTb AedonTa bepetcs paBHON
cpegHen BenuumHe mexay 1 n BeposiTHOCTbIO AedonTa Ans He obecLeHeHHOro akTnBa/3agormKeHHOCTN C OKpyrneHnem go 4
3HaKOB Mocre 3ansTon.

4.2.2.  [ns o6ecueHeHHbIX MPOCPOYEHHBIX AeHEXHbIX MoTokoB3 BeposTHOCTL AedonTa paccunTbiBaeTCs B COOTBET-
ctBum ¢ opmyrnon 3:

®opmyna 3.

t
PD(t)pocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HaHUS NPOCPOYEH-
HOW 3a[I0/MKEHHOCTM He onepaunoHHON. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HAHUS AHHOrO TMna 3a40MKeHHOCTH AedonTHON,

PD onpepgensertcs:

- B CNny4yae, eCcnu no KOHTpareHTy OTCYTCTBYIOT NpU3Hakn obecueHeHns nHble, Y4eM NPOCPOYEHHas 3a40MKEHHOCTb - Kak
ropoBast PD B cootBeTCTBMM C N.4.1;

- B ClyYae, ecrnu Mo KOHTpareHTy MMetoTCs AONOMHUTENbHbIE NPU3Haku obecueHeHus - kak rogosas PD, 4ONONHUTENBHO
CKOpPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbI NPU3HAaKM 0becLieHeHUs, MMeeTCA OQHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KoOHTpareHTa NnpuHMMaeTCA paBHOW HanbonbLemy 3HadyeHuo us PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXaomy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06s13aTEeNbLCTB, AOCTa-
To4yHOo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K fJaHHOMY 00513aTeNnbCTBY, C HAaMGONbLLINM CPO-
KOM npocpouku. MNonyyeHHoe TakuM o6pa3om 3HavyeHne PD KOHTpareHTa NPUMEHSIETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero no HeNPOCPOYEHHLIM AEHEXHbLIM NOTOKaM AOMOSIHUTENbHO KOPPEeKTUpyeTcs Ha CPOK AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

4.4, KoppekTupoBka BeposATHOCTU AechorniTa KOHTpareHTa Ha CPOK [EeHEeXHOro NoToka
4.4 1. nsa kaXgoro AeHEXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpeaeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

o KoppekTupoBka Ha CpOK AEHEXHOro NOTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepBOro noralueHns no 3agon-
XKEHHOCTH, B Criy4yae, ecrim CpoK A0 AaTtbl AEHEXHOro NoTtoka He npesbilwaeT 1 roga oT AaTbl OLEHKU M BEPOATHOCTb AedhonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTb AedonTa Ans Hamxyawero penTuHrosoro rpeiiaa (Ca-C)3! no gaHHbIM oTyeTa (Annual
default study) peritTuHroBoro areHtctea Moody’s (ans opugunyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta Ansa Takoro aktnea u3 kateropum MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALUMX 3a40IKEH-
HOCTb M3 COCTOSAHUSA OnepauMOHHOW);

o KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLLUEeCTBNSAETCS, B Criyyae, eCrnv CPOK A0 AaTbl AEHEXHOro
NnoToKa He npeBbilaeT 1 roga OT AaThl OLEHKM Uy KOHTpareHTa MMeKTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BblBOAALLME 3a4011-
YKEHHOCTb U3 COCTOSIHUSI ONEePaLNOHHOMN.

B cnyuae, ecnu koppekTmpoBka PD Ha CpoK AEHEXHOro notoka He OCyLeCTBNAETCH, BepPOATHOCTb AedonTa Ans 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 hopMyna pacyeTa Bepo-
ATHOCTW AedonTa No NoAXo4y OLEHKU UHTEeHCMBHOCTU (Dopmyna 4).

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

D
PDp =1—(1—PD)365
raoe,
PD — BepoATHOCTb AedhosTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONN4ecTBO KaneHgapHbIX AHeN 40 noraleHns/odepTbl AEHEXHOIO NOTOKA;
3HauveHune PDp okpyrnaeTcs go 4 3HaKoB nocre 3ansiToi.

30 YcknoyeHne cocTaBnsieT 3agomKeHHOCTb, 0BecLieHeHMe Mo KOTOPOi paccUMTLIBANoCch paHee ¢ NMoMOLLbIO AaHHbIX no Cost of Risk no nopt-
ensim 6GaHKoB.

31 BeposATHOCTL Aed)oriTa MOXET MpeBbillaTh BEPOATHOCTL AedonTta AN HauxyAllei KaTeropum Kadectsa, B Criydae BbISIBMEHWS NPU3HAKOB
06ecLeHeHNsI B OTHOLLEHWUWN KOHTpareHTa.
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4.5, CooTBeTCTBME LIKaNn PeNTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBME LUKAN PENTUHIOB yCTaHaBNMBaeTCs B COOTBETCTBUM ¢ Tabnuuen 1 Mpunoxerusa [.

45.2. CooTBeTCTBME PENTUMHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTM OT u3aMeHeHusa penTtuHra Poccuiickon ®enepa-
Lin, NPUCBOEHHOTO POCCUNCKNM PEVTUHIOBLIM areHTCTBOM MO HaLMOHAaNbHOW PEATUHIOBOW LUKane n (Mnn) MHOCTPaHHbLIM pen-
TUHrOBbLIM areHTCTBOM MO MeXAYHapOAHON PENTUHIOBOW LUKane.

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

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUNA PEATUHIOBbLIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro perThHra UCMonb3yTCA AaHHbIE PENTUMHIOBBIX areHTCTB B COOTBETCTBUM C
NOpsIAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUACKUX PENTUHIOBLIX areHTCTB. [1pu oueHKe MHOCTPaHHbIX 3MUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIU.

4.6.2. B uenax HacToswero pasgena ucnonb3yeTcs KpeauTHbIA PENTUHN NO LWKane pevTUHIOBOro areHTCTBa, COOT-
BETCTBYIOLLIEN BanioTe OCHOBHOIO Aorra.

4.7. [ina aKTMBOB KOHTpareHTa, Haxopaserocs B coctosiHum gedonta, PD ycTaHaBnMBaeTcA paBHoM 1.

4.8. [ns 3agomKeHHOCTU, o6ecneYeHHOW NOPYyYNTENbCTBOM, FapaHTUEN, ONLMOHHBIM COrfalleHneM VCnorb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrnaLLeHnio Ha obecneyeHHyIo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTM FOpMANYECKOro fnua BeiCTynaeT duanyeckoe nmuo U, HaobopoT, TO NCNOMb3y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyuntens n PD*LGD gormkHuka.

[nsa 3agomkeHHoCTH, obecneveHHoN CTPaxoBKON, MCNonb3ytoTcs PD AomKHMKa NO 4OrOBOPY (aKTuBy).

Paspgen 5. Pacuet LGD

5.1. LGD npu ncnonb3oBaHMU PEUTUHIOB MEXAYHAPOAHbLIX PEMTUHIOBbLIX areHTCTB (B TOM Y1crne Npu nepexoae K
perThHram Yyepes KOTUPOBKU obnuraumin) u ncnonb3oaHun Moody’s speculative grade 6epeTcs 13 oTyeTa no exe-
roAHOMY mccriegoBaHuio kopnopaTuBHbix gedontoB (Annual default study), Tabnuua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga®? Ha ropnaoHTe 1 rof B COOTBETCTBUW C MPUHAANEXHOCTBIO
PenTMHra KoHTpareHTa / aMuTeHTa K rpynne periTUHIOB, ANs KOTOpbIX onpefenseTtca Recovery rate;

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

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytctBMM obecneyeHuns npuHumaetcs paBHbiM 100%.

5.3.  LGD B NpoOLEHTHOM OTHOLLEHUN C y4eToM obecneyeHnss onpeaenseTcs kak OTHOLIEeHne MakcuMmyma mexay 0 un
pa3HOCTbI0 CYMMbI 320KEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHmnst K Cymme 3aJ0MmMKEHHOCTU.

5.4. [ns 3apomKeHHOCTU, 06ecnevYeHHOo NopyYMTENbCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNeM UCMOonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3aformKeHHoCTH, ecnv PD
KOHTpareHTa no goroopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTY 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. [Ans 3agomkeHHOCTH, 06ecneyYeHHOM JOrOBOPOM CTPax0OBaHus, B Crlyvae eCrv Takow JOroBOp 3aKITH4EH CO CTpa-
XOBOW KOMMNaHWEN, UMeIoLLIEN YPOBEHb PEWTUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HEOBWXMMOCTM N0ObIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecneyeHne NnpuHMMaeTCs Ha BCHO CYMMY CTPaxoBku 6e3 guc-
KOHTUpoBaHus (Popmyna 5 He NpuMeHsaeTcs).

5.6. B wvHOM cny4yae, Mcnonb3yeTcsl AWCKOHTMPOBaHHAsi Cymma cTpaxoBku. [Mopsgok onpeneneHnst OMCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) ykasaH B onncaHnm copmyrbl 5.

5.7. B kauecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHMMaeTCs AMCKOHTUPOBaHHAs cnpaBeannBas cTo-
MMOCTb 0becneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.

32 Ecnu B ny6nukyeMbIx MaTepuanax pelTUHIOBbIX areHTCTB UCMOb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu
nedonte (LGD) onpeaensitoTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPMBOANMBIN areHTCTBaMM AN Kaxaoro
pelTUHra B eXeroaHblX NCCnefoBaHnsX.
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PV=yY—" . (1 — discount),

(1+R)Tex/355

roe

PV — onckoHTMpoBaHHasA cnpaBednvBasi CTOMMOCTb 06ecnevenunsi / CTpaxoBKy;

P - cnpaBeanueas cToMMOoCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmu NpaBunamm onpegeneHus
CYA / cymMa NoKpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHMS;

Tex — KONMYECTBO AHEN oT AaTtbl onpegeneHns CYHA 0o gatbl 0XXvaaemMoro noctynneHusa obecneyeHns B criyqyae Hapy-
LEeHNss 0653aTeNbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM forosopa. KonmyecTBo AHe MOXeT ObiTb OnpeaenieHo Ha OCHOBaHWM
3KCNEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS yNPaBnAIoLWEN KOMNaHUM, eCIIN CPOK HEBO3MOXHO YCTAHOBUTb OHO3HAYHO, NCXOASA
13 yCrnoBswui Jorosopa.

R — 6e3puckoBas cTaBka Ha Cpoke Tex.

[nsa 3agomkeHHOCTH, o6ecneyeHHON 3anoroM, Tex ONpeaensieTcs MOTUBUPOBaHHbLIM cyxaeHnem. Cpok nonyyeHus ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauunv npeamMeTa 3anora, onpeaensieTcs UCXoas U3 ycrnoBui AOroBopa 3arnora u cyl-
HOCTW NpegMeTa 3arnora.

[nsa 3agomkeHHOCTH, o6ecneyeHHON JOroBOPOM CTpPaxoBaHus, Tex ONpeaenseTcs ¢ y4eTOM CPOKOB BbIMnaThl MO 4Oro-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (MpM3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUN MOTUBUPOBAHHOIO CYXXAEHNSA yNpaBnsaoLein KOMNaHum, eCrim CPoK BO3MELLEHNST HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UC-
X0[s 13 yCNoBUiA foroeopa.

[ns cny4aeB cyaebHbix pa3brpatenscTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunu CTpaxoBLUMKOM, CPOK He
MOXET COCTaBnATb MeHee 6 MecsLEeB.

discount — AUCKOHT, onpeaensieMblil B creytoLlem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHon TopryembiMu LieHHbIMKU Bymaramu:

e ONns ueHHbIX Bymar, ncnonb3yembix anga obecnedeHus no caenkam PEMNMO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMOS3;

e [MS aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax cTpaH O3CP:

o  BXOAAWMX B MHOekcbl akunii ctpaH O3CP — kak cpeaHuit anckoHT ans caenok PEMO Ha MockoBckoi 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecaYHbIM 3a nocnegHne 6 mec. 060poToMm;
O  He BXoAsLWMX B MHAEKCHI akumuin ctpaH OICP — kak MakcMManbHbIn AUCKOHT ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm n3 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P nnum Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
Gupxe u3 cnucka Tpex obnurauuin, obnagarwmx TakuM Xe PernTUHIOM (MO MeHbLIMM, NPU OTCYTCTBMM PaBHbLIX) U CaMON
6Gn13Kon gropaunen.

B oTHOLWEHWN 3a80mKeHHOCTH, 06eCnevYeHHON JOrOBOPOM CTpaxOBaHUS (3a UCKIMHOYEHMEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KoMNaHny NpUCBOEH penTUHr HUxke BBB- (Baa3) n cTpaxoBasi KOMNaHWs HE BXOOUT B CNIMCOK 0400~
PEHHbIX AN CTPaxoBaHWUS HEABWXKUMOCTU HU OOHUM M3 6aHKOB, yKa3aHHbIX B [punoxeHun b — ANCKOHT paccunTbiBaeTCs B Cre-
Jytoem nopsigke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Otéop PD ona perTuHra cTpaxoBow KOMNaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C MOPSAKOM, YCTAHOBIEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KOMnaHum He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMaHWsS HE BXOAWT B CMUCOK OA0OpPEHHbIX A5is
CTpaxoBaHUs HEABWXMMOCTM HM OAHMM U3 6aHKOB, yka3aHHbIX B MNpunoxeHun b, AUCKOHT paccunTbiBaeTcs kak PD ons pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBASIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasnene 4.

5.8. Mpun HannymMm nopyunTenscTBa (rapaHTUiA, CTPAXOBOK, OMNLMOHHbIX COrMaLlEeHNIA) OPUANYECKMX ML, HA BCIO UNn
YacTb 3aJ0MKEHHOCTN (CTOMMOCTM akTuBa):

5.8.1. Ecnwu nopy4yuTenb/rapaHT/cCTpaxoBLUUK HAXOQUTCA B COCTOSIHUM 06eCcLIeHEHUSI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0MMKEHHOCTH, ero o6s3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneueHHble 0bsi3aTensCTBa NOpyYMTENSA/rapaHTa/CTpaxoBLUMKa, HAXOASALWErocsa B COCTOSHMM AedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. ObecneyeHHble 0bsi3aTenbCTBa rapaHTa/nopyynTens/cTpaxoBLumka NPUHUMAOTCS ¢ ydeToM obecrneveHus B
COOTBETCTBUM C NpaBunaMu, yCTaHOBMEHHbIMW HAaCTOSALLMM pasaernoMm.

5.9. O6GecneyeHune, Haxoasleecs B 3anore U npuHagnexallee KOHTpareHTy, Haxogswemycsi B COCTOSIHUM [e-
donTa (B TOM 4McCne B COCTOSIHUM BaHKPOTCTBA), MOXET NMPUHUMATLCSA TOJBbKO MO OTYETY OLEHLUMKA, C YY4ETOM BO3MOXHOCTU U
CPOKOB NONy4eHus 3anora.

5.10. Onsa xunow HegBwxumocTn LGD MOXeT NpuHMMaThCa B pa3mepe He MeHee YeM 15% OT TekyLle CTOMMOCTH
obecneyeHus.

33 Ins akumii - puck-napaMeTp AMs 3-ro AvanasoHa Ans PbIHOYHOrO pMcka (CTaBKa pucKa naaeHus LeHbl), paccumntbiBaeMblii AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnuraumini — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccunTbiBaeMbin AO «HKLL».
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5.11. [N HEeXunon 1 KOMMEPYECKO XUnons* HeaBMKMMOCTM — COMMAcHO OLEHKE OLEHLLVKa, CAenaHHOM C y4eToMm
CpoKa 1 nopsigka nonyyeHus B pesynbTaTe B3biCKaHUA 1 Npoaaxu obecneyeHns B crnyyae gedonTa, ¢ y4eTOM NpuBeaeHus no
CpoKaM MnonyyeHusi K MOMeHTy aedonTa.

5.12. B cnyyae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHNM 06ecnedYnTeNbLHOro Uy rapaHTUAHOIoO
AenosuTa faHHbIM OeN03UT MOXET YYMTbIBATbCA Kak NIMKBUAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUMCKOHTUPOBaHWS.

5.13.  Onpepenenvie LGD npu Hann4Mm KOTUPOBOK MO NyONMYHOMY AOMry KOHTpareHTa nnbo KomnaHwi u3 rpynnebl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gedonT
ONSl KOHTpareHTa BO3HWK U3-3a AedornTta 3ToM KOMMaHWM ero rpynnbl, a caMa 3a40mKeHHOCTb obcnyxunBaeTca 6e3 HapyLleHniA
ycrnosui gorosopa) Ans oueHkn LGD ncnonb3yloTes (npy Hanmummn) KOTuposku nybnuyHoro gonra. OTHOLWEHWE NOMHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT BbITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cny4ae Hanm41s KOTMPOBOK MyONMMYHOro JoNnra KOHTpareHTa, Haxogsierocsi B Aeconte, OTHOLIEHWE MOJHON
ueHbl (ueHa 3akpbiTua (legal close) + HK) k HomuHany agonrosoro obs3aTtenbcTBa MOXET cUMTaTbCH oLeHkon Recovery Rate
Ans KoHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIN nogxon HENPUMEHUM AN CryYyaeB OLEHKU
cy6opanHMPOBAHHOIO 1 BEYHOrO JONra, eCNN TONBbKO HE MMEETCS KOTUPOBOK CaMoro oLeHuBaemMoro obssarenscraa.

Ons uenen n.5.13. ncnoneayetcs ueHa obnuraumm + HKA, no AaHHbIM crieayoLwmnx MCTOYHNKOB!

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 OBNMraLMin UHOCTPaHHBLIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CUMTBIBAKOTCS LieHbl BHEOMPKeBOro poeiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraunmn n HKL, no aaHHbIM MoCKOBCKOIN BUpXK;

e [Ins vHbIX obnuraumin — cnpaBeanuBasl LeHa, onpeferieHHass B COOTBETCTBUM C HacTosiwmMu [NpaBunamu
onpepenexuns CYA, ysennyeHHas Ha pasMep HakoOMNMeHHOro KyrnoHHOro A0X0Aa;

e [1nA uenewn HacToswero pasgena, 3HayeHue Recovery Rate okpyrnsietca o 2 3Haka nocrne 3anaTton B Npo-
LEHTHOM BbIPaXXeHUMU.

UHgbopmayusi 0 UeHHbIX bymazax, Ucrofb3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpaensouwel
KoMmraHuel 8 crieyuanu3uposaHHbIl deno3umapul He no3dHee paboye2o OHs, credyrowe2o 3a damol, Mo COCMOSIHUK Ha KO-
mopyto onpedensiemcs cripagednugasi CmouMocmbe akmuga 8 coomeemcemeuu ¢ Hacmosiwel MemoOuKoU.

Paspgen 6. Pacuyet COR.

6.1. MNpwn ncnonb3oBaHnM ANg pacyeTa CnpaBeanMBoi CTOMMOCTY C Y4ETOM KpeQUTHOIO pUcka AaHHbIX GaHKOB MK NHbIX
opraHunsaumi YnpaenstoLias KOMnaHus yYnTbIBaeT crieytoLmne nonoxeHus:

6.2. [Nog HeoGecne4yeHHON 3a40/MKEHHOCTLIO B LeNsxX HacToswero MNpunoxeHns NoHMMaeTcs 3a40JPKEHHOCTb 3a 1C-
KIMFOYEHNEM 3a[J0IDKEHHOCTW, 06eCneyYeHHON 3anoroM Xunowm HegBMXNMOCTY (MMOTEKA).

6.3. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEHEHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYUTbIBAaeT Xapakrep
obecLeHeHNs1 UMEeRLLIENCS 3a0MKEHHOCTN, B TOM YMCIIE CPOK NMPOCPOYKM.

6.4. TMokasatenu Cost of Risk (CoR), ncnonb3yemble ans pacyerta cnpaBeannBoi CTOMMOCTY 3a0JKEHHOCTU dU3n-
YECKUX NLL.

Ona uenen pacyeTta Cost of Risk B 0OTHOLEHNN HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHOTCS
AaHHble otyeTHocT MC®O 3a 2022 r NMAO CbepbaHk.

[nsa oueHKM cTaHOapTHBLIX aKTMBOB MCNonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OUEHKM KpeaUTHO-00eCLEHEHHbIX
aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR anga ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutensckue U npoyre ccyabl hpusnyeckum nuuam
Tun noptdens Heob6ecnevyeHHbIN
cTagmsa KpeauTHoro noprdenst 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

Ona uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHMs K r3nyecknum nuuam, 06ecrneveHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOW CTOMMOCTU 33a[0JIKEHHOCTU 3aroroM XXMIOW HEeOBWXKMMOCTU, UCMOSb3YTCS AaHHbIE OTYETHOCTU
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).
Tabnuua 2

XunuuwHoe kpeguToBaHue (pU3NYECKUX NULL

34 Hanpumep, roCTUHMLbI, XOCTESbI 1 T.1.
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Tun noptdens obecneYeHHbIN
cTagus KpeguTHoro noptdpens 1 2
BanoBasi cTOMMOCTb KpeanToB, Mipa. pyo. 7 144.30 348.00
pe3eps nog obecueHeHne kpeauTos, mnpg. py6. 8.70 18.90
CoR 0.12 5.43

Ecnu npasa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCHE, MOPYYNTENBCTBOM,
rapaHTuew, ONUUOHHBIM COornalleHneM, CTPaxoBKOK), TO ANs OLEHKN C y4eToM obecneyveHns ncnonb3yetca CoR Tabnuupl 1, npu
aTtom Benu4ymHa CoR npupaBHuBaeTca k PD. LGD ¢ yyeTom o6ecnedeHns onpegensieTcs cootBeTcTBun ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpu packpbITUK OGHOBNEHHBIX AaHHbIX B 0T4eTHOCTSIX MC®O 3a nocnegytowmne nepuoabl ncnonb3oBaHue Cost of Risk

cnegyet ncnonb3oBaTtb C TOro Mecdua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA MHopmaums.

Paspen 7. MeTtopn yyeTa KpeaAUTHbIX PUCKOB NyTeM OLIeHKU cnpaBe,anBoﬁ CTOMMOCTM NO OTHETY OLeHLUUKa No coCToA-

HWIO Ha AaTy He paHee BO3SHUKHOBEHUA coObITUsA, Beayuwero K obGecueHeHuto.

7.1. TpymeHeHue oT4yeTa OLUeHLIMKa AN Lenew onpeneneHnsi cnpaBeanvMBoi CTOMMOCTH C y4eToM obecLeHeHuns
BO3MOXHO TOMbKO ANS1 TEX aKTMBOB, Af1si KOTOPbIX Takas OLeHka AOonycTuMa B COOTBETCTBUM HacToswmmn MNpasunamu onpese-
nenunsa CYA.

7.2. B cny4ae, ecnu B nepvog NpMMEHEHNs OTYETa OLEHLUMKA AN onpeaeneHns crpaBeiiIuBoil CTOMMOCTU BO3HU-
KaeT (BbiaBNsieTcA) cobbiTue, BeayLlee K 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBAa OLIEHLLNKOM
B TeyeHue 20 aHen ¢ AaTbl BbIBMEHWS NPpU3HakoB obeclieHeHus. [laTa, o COCTOSIHMIO Ha KOTOPYHO onpeaenseTcs HoBasi OLeHkKa,
He OoMKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTbl HAacTynneHus cobbiTus, BeayLLero K
obecLeHeHno, 1 0o AaTbl NPMMEHEHMS HOBOMO OTYETa OLEHLUMKA, YNpaBnstoLwas KOMNaHus OMKHa CKOPPEKTMpoBaTh nocrnes-
HIOK M3BECTHYIO CNpaBeasvBY0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLIEHLLMKA, COCTABMEHHOMY [0 BO3HWKHOBEHWSI Takoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKN CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k NMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCMNOJNb3yeMbIX ANA OUEeHKU KpeaAUTHOro pucka.

1. B oTHOLLIEHUW HOPUANYECKMX NNLL:
e  ynonHomo4deHHoe areHTcTBO 3A0 «MHTepdakey https://www.e-disclosure.rul;
e  MockoBckas bupxa https://www.moex.com/;
e cauT LUeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHblx gen https://kad.arbitr.ru;
e  eauHbl dedepanbHbI peecTp cBeaeHut o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN beaepanbHbIN PeecTp cBeAeHUIN O haKkTax AeaTeNbHOCTM opuandeckux nuy https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e othmumanbHbIA CalT KOHTPareHTa/aMUTEHTa/KpeaUTHON OpraHn3aunm;
e  cepBWC NpegocTaBneHus Gyxrantepcko (rogoBoit) oTyeTHOoCcTM PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [OKYMEHTbI, MOMy4YeHHblEe YNPaBsatoLLEe KOMNaHNen, B OTHOLLIEHNN KOPUOUYECKOrO nuua

2. B oTHoOWeHMN HOU3NYECKNX NKnLL:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e elvHbIn cbeaepanbHbIi peecTp cBefeHuit o baHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NONy4yeHHble YNpaBnsiowen kKoMnaHnen, B OTHOLLEHUN U3NYeCcKoro nuua

MpunoxeHune b k MpunoxeHuto 4.
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Cnucok 6aHKOB, UCMONb3yeMbIX ANA y4YeTa CTPaxoBKuU Npu pacyeTte LGD

e BaHk TuHbKO D

e bBaHk Pycckun Ctangapt
o bBaHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

e Kpegut-EBpona 6aHk

o CbepbaHk,

e baHk BTB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

Moody's
MexayHapogHas wWwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHune I k NMpunoxeHuto 4.

BeposaTtHocTn gedonta gnsa opraHmsauun MCb

OnA poccUMrUCcKNX KOMNaHUn

Kop otpacnu no OKB3[
CteneHb pucka PD

1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeqaHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B COKMV DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

[nsA MHOCTpaHHbIX KOMMNaHWU

OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoratenbHas TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXUMOCTbIO 0,0877
CneunanuanpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BoOACTBO METANNUYECKMX U3AENUIA, KPOME MaLLVH 1 06opyaoBaHKsA 0,0615
MpepocTaBneHve NpoYnx CEPBUCHbLIX YCryr 0,078
PosHun4yHasa Toprosns 0,0659
[eAaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHMSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

Mpunoxenue [ k MNpunoxeHuro 4.

Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
wKana MexnyHapoaHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) TUAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
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A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-

BBB+(RU) ruBBB+ Ba3 BB- BB-

BBB(RU) ruBBB B1 B+ B+

BBB-(RU) ruBBB B1 B+ B+

BB+(RU) ruBBB- B2

BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-

BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) ruCCC © C CCC
CC(RUL) ruCC © C CCC

AKUMOHepHoe 061LecTBO «Ynpasnsowasn komnaHusa «Mepsas»

TenedoH +7 (495) 258 05 34

KOpuaunyeckunn agpec: PO, 123112, r. Mocksa, NpecHeHckast Hab., . 12, atax 40

www.first-am.ru

59



MPUNOXEHWE 5

OCOBbIE METOAbl OLEHKW, MPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA dU-
HAHCOBOM PbIHKE

1. NprMeHeHne penTUHroB MeXxXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnocoBHOCTH, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHn3aunsiM, UHbIM POCCUMINCKMM OpraHM3aumsaM, a Takke UX cneumansHbIM topuamdeckum nuuam (SPV) n godep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccunckon ®egepauumn, MyHUuunanbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 0b6ecLeHeHns Ans POCCUNCKUX KOHTPAreHToB.

1.2. OnpepeneHne BeposTHocTh aedonTta (PD) no o6s3aTtenscTBaM B pybnsx U MHOCTPaHHOW BantoTe Yepes PENTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMW areHTCTBaMu POCCUACKMM KOMMaHWAM, B T.4. X CleumnarnbHbIM Ipuandeckum nu-
uam (SPV), HeuenecoobpasHo.

Hanunuune y poccuinckoro KoHTpareHTa perdTuHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NPUYHUMAETCH B pacyeT U
paccmaTtpuBaeTcs Kak oTCyTCcTBMe penTuHra. [ina onpegeneHns PD gonycTMmMo ncnonb3oBath Cneayrowme noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccunckoro pentuHrosoro areHtcTea AO «3kenepT PA» yepes conocTtaBrneHue pen-
TUHIOB POCCUMCKNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanunumsa y KOHTpareHTa pemTuHra O4HOro N3 POCCUNCKMUX PENTUHIOBLIX areHTCTB NPUMeHsieTcs 3HaveHne PD,
onpefeneHHoe pocCcunNcknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
nedonTta No penTUHIrOBbIM KaTeropmsiM HauMoHanbHOW POCCUMCKON PEWTUHIOBON LKanbl AreHTCTBa ANl BCeX 0OBHEKTOB peNt-
TUHra, KPOMe CTPYKTYPHbIX 0OnMraumMin U1 UHCTPYMEHTOB CTPYKTYPHOTrO (OMHaAHCMPOBaHMA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
AaHHbIX 00 ypoBHsX Aedonta Mo PEenTUHIOBbIM KaTeropusm MpUMeEHseMbIX PedTUHroBbIX Wwkan Ha 01.01.2022. NcTouHwmk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aToM B cnyyae Hanuuusi y KOHTpareHTa HeCKorb-
KNX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMWU POCCUNCKMMU PENTUHIOBLIMU areHTCTBamMu, BbiIGUpaeTCst HAMMEHbLUNIA PEATUHT U3 aKTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kenept PA» B cooTBeTcTBMM C [NpunoxeHnem «Metoguka onpeaeneHus cnpasennu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeaUTHbIX pUCKOB». B cnyyae HeobGxoamMmMocT npoBecTn conocTaBneHune pentuHros OO0
«HKP» 1 OO0 «HPA» ¢ pentunHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PENTUHIOBLIX LLKAN POCCUNCKUX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [ns otobpaHHoro penTuHra ot AO «3kc-
nept PA» BbibrpaeTcs cooTBeTCTBYHOLEe 3HavyeHe PD no tabnuue 8 ons cpoka 1 roa.

[Mpun OTCYTCTBMM Y KOHTPAreHTa penThHra OJHOro M3 POCCMNCKMX PEVTUHIOBLIX areHTCTB 3HavyeHne PD onpepensetcs
Ha OCHOBaHWK akTyanbHbIX MyONMYHBIX AOCTYMHLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NMKYEMOro Ha caiTe areHTCTBa B COCTaBe OT4YeTa MO eXEerogHoOMy MccrnenoBaHuio kopnopatuBHbix agedonTtoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa
3HayeHune PD gnsa cpoka 1 rog.

[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NpeanpusTUsiM Manoro u cpeaHero 6uaHeca (Bbipydka 4 mnpg py6. u
6onee B rog), B criy4ae OTCYTCTBUSI PENTMHIa OAHOIO U3 POCCUACKNX PEATUHIOBbBIX areHTCTB MPUMEHSETCSA CPeaHSAS BEPOSATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’s Ha OCHOBaHMM akTyarbHOro OT4eTa Mo eXXerogHoMy NCCrefoBaHUo Kop-
nopatueHbIx gedonTtoB (Annual default study) c npuMmeHeHeM CoOOTBETCTBUS YPOBHEN penTUHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BbibnpaeTtca 3HavyeHne PD gns cpoka 1 rog.

1.3. Onpepenenne 3HayeHns LGD BO3MOXHO MO akTyarbHOMY OTYETY MHOCTPAHHOIO PEVTMHIOBOrO areHTcTea Moody's
Yepes COoMnocTaBneHne PeNTUHIOB POCCUINCKUX PENTUHIOBBLIX areHTCTB.

3HaueHve LGD onpepensieTcsi HA OCHOBaHUM akTyarbHbIX MYOMMYHbIX AOCTYMHbLIX OAHHbIX U3 OTYeTa PENTUHrOBOrO

areHTcTBa Moody’s No exxerogHoMy uccrieoBaHuo KopnopatuBHbix AgedontoB (Annual default study, Tabnmua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rof) B COOTBETCTBUM C NPUHALANEXHOCTHIO
COMOCTaBMNEHHOrO PEVTUHIa KOHTPareHTa K rpyrnne penTuHroB, A5iS KOTOPbIX onpeaensieTcs recovery rate35.

B cnyyae Hanuuusi y KoHTpareHTa pelTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepes COMocTaBreHne pen-
TUHroB B cooTBeTCTBMU C [MpunoxeHnem «MeToamka onpegeneHns cnpasBeanvMBon CTOMMOCTU aKTMBOB C YYETOM KPeOUTHbIX
pPUCKOB» OMnpefensieTcst PeNTUHr penTMHroBoro areHTcTea Moody’s. MNpu aToM B cnyvyae HanmMyms HECKONbKUX PENTUMHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUMCKUMU PEUTUHIOBBIMW areHTCTBaMu, BbIBUpaeTCs HauMeHbLUMIN PENTUHT U3 aKTyanbHbIX U COOTHO-
cuUTCA € penTuHrom areHTcTea Moody’s. B crniydae HeobxogmmocTu nposecTu conocTtasnexne pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyulectsnsetcs yepes pentuHru AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHNS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBIX PENTUHIOBBLIX areHTCTB, ykasaHHow B VIHdopmauu-
OHHOM coobueHnn BaHka Poccum ot 30.12.2021 «MHdopmaums 0 conocTaBneHUN PENTUHIOBbIX LKA POCCUNCKUX KPEAUTHBLIX
PEVTUHIOBbIX areHTCTB». Hanuume y KoHTpareHTa penTrHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa He MPUHMMAaEeTCs B pacyeT
1 paccMaTpuBaeTCs Kak OTCYTCTBUE PENTUHra.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
6onee B rog), B criyyae OTCYTCTBUS PeATUHra OOHOIO U3 POCCUINCKMX PENTUHIOBBLIX areHTCTB MPUMEHSIETCS 3HAaYEHUe recovery
rate anst Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD ans MHOCTPaHHbIX KOHTPareHTOB He MEHSAETCH.

2. OedonT unmn npocpoyka no BantoTHbIM 06593aTenbLCTBAM.

2.1. Ansa kOHTpareHTa MOXeT He cuuTaTbes cobbiTnem aedonTta nnm obecLieHeHns HencnonHeHne obs13aTensCTB B Ba-
NI0TE, OTIIMYHON OT POCCUMICKOro pyobns, ecnv MMEKTCS OCHOBaHWUS nonaratb, YTo A4edonT npousowlen u3-3a cobblTuin, He CBS-
3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hanpuvep, BBEAEHUS CaHKUMIA, 3anpeTa/HEBO3MOXHOCTU Pac4YETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UMM POCCUNACKUX rOCYAapCTBEHHBLIX OPraHoB.

2.2 HeucnonHeHHble 0653aTeNbCTBa KOHTPAreHToB, B TOM YUCe MO BbinNnarte KynoHOB U AMBUAEHAOB B MHOCTPaHHOW
BantoTe, No cocToaHMIo Ha 31 nons 2022 BKNHOYMTENBHO CHUTAKOTCS HAXOAALWMMUCS B AedonTe B Criyyae, ecriv Takoe HeMcnor-
HEHWe BO3HUKIIO B pe3yrbTaTe AeACTBUI (6e34eNCTBUSI) MHOCTPaHHbIX 4eN03MTapHO-KIMPUHTOBBLIX KOMMNaHWIA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KIMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. bptoccenb, n «Knupctpum BaHknHry, r. Jlilokcembypr), nHocTpaH-
HbIX 6@HKOB MMM MHBIX CAHKLMOHHBIX OEWCTBUIA MHOCTPaHHbIX FOCYAapCcTB 1 (Unu) perynupylowmx opraHos. [edonT n obecue-
HEHWE B OTHOLUEHUWM CaMOro KOHTpareHTa/ammuTeHTa, B TOM Yucne nepeKkpEcTHbI AedonT no ero nHbIM 0653aTenbLCTBaM, He
BO3HWMKAIOT.

[o 31 mona 2022 roaa HENCMONHEHME Takux 00A3aTenbCTB He ABMseTca cobbiTueM obecueHeHns unu gedonTta ansg
Lenei KOppeKTMPOBKM CripaBeaIMBON CTOMMOCTU TaKoW 3a40IMKEHHOCTH.

2.3. C 31 virons 2022 roaa (BkntoumMTenbHO) 06513aTENbCTBA MO LIeHHbIM BymMaram B MIHOCTPaHHOW BanoTe OLEHUBAKOTCS
cneagyrowmm obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHne KOTOPbIX OCYLLECTBMASETCA HA CYETE HOMUHANBHOIO AepXXaHns cneumnanu3vpoBaHHoOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, 1 no koTopbiM Bbinmnata He MOXeT ObiTb Mpov3BeaeHa B pybrisix B COOTBETCTBUM C AEACTBY-
I0LLMM 3aKkoHOAaTenbLCTBOM PP, ¢ AaThl NpM3HaHNSA B MMYLLECTBE NAEBOr0 MHBECTULIMOHHOIO hoHAa NPU3HAKTCS HAaXoASALLMMUCS
B cocTosiHum fecponTa, LGD no aTnm 06s13aTenscTBam npuHnumaeTcst pasHbiM 100%.

2.3.2. ObsAsaTenbCTBa, B TOM Y1Crie MO BbiNnaTte KynoHOB Y AVBUAEHO0B, BbIPaXXEHHbIE B MHOCTPaHHOW BaroTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBMASETCA HA CYETE HOMUHATNBHOIO AepXXaHns cneunanu3vpoBaHHoOro Aemno-
3utapusi, otkpbiToro B HKO AO HP[, 1 BbinnaTa no koTopbiIM MOXET ObITb Npou3BeaeHa B pybrnsx B COOTBETCTBUU C AENCTBYHO-
MM 3aKOHOAATENbLCTBOM P®, ¢ AaThbl MpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oueHmBaroTcs B obem no-
psagke, yctaHoneHHom MCYA TN, npu atom ¢ gatel HacTynnexus aedgonta cornacHo NCYA MN® LGD no atum obsasatens-

cTBaMm npuHumaetca paeHbiM 100%. B cny4yae ecnn npamMo Unm KOCBEHHO CTana Habnogaema mnm OOCTynHa MHdopmaLuma o

35 Ecnn B Ny6NMKyEMbIX MaTepuanax peMTMHIroBbIX areHTCTB MCMO/b3yeTcs nokasaTenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstoTcs cieayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbINaaTaM, NPUBOAUMBIA areHTCTBaMU AN1A KaXA0ro peMTUHra B eXEeroAHbIX UCCIef0BaHUsX.
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TOM, 4YTO obs3aTenbcTBa OyaAyT NoralleHbl, B TOM Yucre B pyGnsix B CymMMe, SKBUBANIEHTHON CTOMMOCTM 006S3aTeNnbCTB B UHO-
CTpaHHOW BamnTe, B OMpeAerieHHbl CPOK, CPOK HacTynneHus gedonta MoxeT ObiTb U3MEHEH (YBENUYEH UMM YMEHbLLUEH,
odhopmnsieTcs MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBMSIOLWEN KOMMIaHWK).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCe NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXXeHHbIE B MHOCTPAHHOW BanTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLIECTBMAAETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanua3vpoBaHHoro Aeno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcs B 06Lem nopsiake, yctaHoBneHHom MNCYA MNO.
C partbl, kKorga npsAMo Unv KOCBEHHO cTana Habnogaema unu AocTynHa nHgopmaumsi o ToM, 4To obasaTensctsa He 6yayT nora-
LEeHbI B pe3ynbTaTte B pesynbTaTe COObITUIA, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HaTCa HaXoAaLWMMUCS B COCTOSHUN
AedonTta n LGD no atum obsasaTtenscTeam npuHumMaeTtcs pasHbiM 100% (pelueHne ohopMnseTcs MOTUBUPOBAHHBIM CYXXOAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBAETCA HAa CYETE HOMMHANBHOIO AEepXaHus CneLuanM3npoBaHHOro Aeno3nTapus, OTKPLITOTO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosun NOATBEpXAeHNS KOHeyHoro xpaHeHns B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obszaTenbcTBam, B TOM YMCIe MO Bbinnarte KynoHOB U AUBMAEHA0B, B OTHOLLEHMM LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTB-
NseTCsl Ha CYETE HOMMHANBLHOIO AePXXaHUs cneunannaMpoBaHHOro genosuTapus, otkpbitoro B HKO AO HPL.

3. OcobeHHOCTM onpeaeneHnsa akTUBHOIO pblHKA.

OnpefeneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMNb30BaHWUA AaHHbIX nocnen-
Hero TOproBOro AHsi Ha TOProBbIX NMoLWaAKkax He NPUMEHSIETCS B Clyyae, Koraa HeToproBbli AeHb (MM OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOW TOProB Nno pelueHnto baHka Poccmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUsI
YCTaHOBINEHHbIX BUPXEe MOPOroBbIX 3HAYEHUI UM UHBIMW COBBLITUSMW (COrMacHO MOTUBUPOBaHHOMY CYXXAEHMWIO yNpaBnstoLei
KOMMaHuK), CnocoBHbIMM CyLLLEECTBEHHO MOBMUSATL HA M3MEHEHWE CNpaBeaIMBoO CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NocregHUM ToproebiM AHEM. B cnydae, ecniv BO3HMKLIME O0GCTOATENLCTBA NPUBOAST K 3aTPYOHEHMIO (HEBO3MOXHOCTM)
onpegeneHus cnpaBeanMBo CTOMMOCTU akTUBOB, YNpaBnsoLLas kKoMnaHisa obsisaHa NpMoCTaHOBUTL Bblaady, noralleHme n 06-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT YNpaBnsioLwwen komnaHum, 6es-
OTHOCUTENBHO TWMNa NaeBoOro MHBECTULMOHHOIO hoHAA U HE3aBUCUMO OT (DaKTMYECKOro NPOBEAEHUS Npoueayp no Bbigade, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MAeB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTM MO NPUOCTAHOBEHUIO.

4. Onpepgenexne 6e3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW OnpeaeneHus aktyanbHbix 3HadeHun KB MockoBckor Gupxu, B kKa4ecTBe BPEMEHHOW anbTepHa-
TuBbLI 6€3PMCKOBON CTaBKuU AnA onpeneneHns cnpaBeannBon CTOMMOCTM 06a3aTensCTB CO CPOKOM A0 noraweHunst He 6onee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, pacCyUTbiBaeMas METOAOM MHTepnonsumMm (Hanpumep, NMHENHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTty onpeaeneHys cnpaBeanvMBo CTOMMOCTHY, ANA 06583aTenbCTB CO CPOKOM MoralleHus Ao
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBennvBOi CTOMMOCTU. BbiGOp CTaBkM B OTHOLLEHWM akTUBa
YnpaensioLias komnaHmsa opopmnsieT MOTUBMPOBAHHBLIM CyXAeHNeM 1 npegocTaBnseT ero B CneumanvanpoBaHHbIi eno3nTa-

pun.
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