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TEPMWHbI U ONMPEQENEHUA, UCMNOJIb3YEMbIE B NMPABUINAX OMNPEOENIEHMA CTOUMMOCTU YUCTbIX AKTUBOB

MU® — naeBon NHBECTULMOHHBIN POHA, YKa3aHHbIN B HacToawmx Npasunax.

YnpaBnsiowas KomMnaHus - opraHvM3auusi, co3gaHHasi B COOTBETCTBUM € 3aKkoHoAaTenbCcTBOM Poccuinckon degepaumm n nme-
oLwas NMUEH3No Ha OCyLLECTBNEHNE AeSATENBHOCTU MO YpaBneHWo MHBECTULMOHHBIMM POHAaM K, Nae BblMU NHBECTULMOHHBIMU
hoHOaMM U HerocyaapCTBEHHLIMU NEHCMOHHBLIMM (POHAAMM. YpaBnsoLas KOMNaHua A4ercTByeT Ha OCHOBaHWUM NpaBun AoBe-
putensHoro ynpasneHus NN®.

MHBeCTMLMOHHBIA Nan — UMEHHas ueHHasi bymara, ygoctoBepsitolwas oo BnagensLua nas B npaBe CoOGCTBEHHOCTU HA UMY-
wecTBo, coctaensatowee MU, npaso TpeboBaTe OTynpaBnstoLLEe KOMNAHUN HaAIeXallero 4oBepuTenbHoro ynpaeneHus M,
npaBo Ha Nony4YeHne AeHEXHON KOMMeHcaumy Npu NnpekpaLleH1m JoroBopa goseputensHoro ynpaeneHus NN® co scemu Bna-
AenbLaMu nHBecTUUnoHHbIxnaes atoro NN ® (npekpaweHum MAP).

MpaBuna noBepuUTENbLHOrO yNpaBneHusl naesbiM MHBeCTULMOHHLIM doHaom (Mpasuna AY MUP) — ycnosus gorosopa
aosepuTenbHoro ynpaeneHnsa NN®, onpegensemsie YnpaensaoLwen KOMnaHuel B CTaHaapTHbIX dOpMax, COOTBETCTBYIOLLME TU-
NnoBbIM Npasunam 4oeBepuTenbHoro ynpaeneHnsa NN, yreepxgeHHsim bBankom Poceun. Mpasuna Y MU, n nuamexHeHns n go-
NONIHEHWS B HUX NoanexaT pervctpaumm baHkom Poccuun.

CroumocTb 4McTbIX akmBoB (CHA) — BenuuuHa, onpegensemasi BCOOTBETCTBMM C 3aKoHoAaTenbCcTBOM Poccuiickon ®epepa-
LUK, Kak pasHunua Mexay cToMMocTb o aktneoB NN (nanee — akTBbI) U BENMYMHOM 0693aTenbCTB, MOANeXaLlmXNCNONHEHNIO
3a cYeT yKa3aHHbIX aKkTMBOB (fanee — ob6s13aTensCcTBa), Ha MoMeHTonpeaeneHms CHAMNO.

MpaBuna onpeaenenunsa CHYA - nokanbHbI akT ynpaenstowern komnaHum NN, yctaHaBnueatoLWmMin NOpPAOoK U CPOKK onpeae-
neHus CHA, B TOM uncne nopsanok pacyeta cpegHerogoBon CHA MU®, onpegeneHns pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes NN®, nopsigok onpeaeneHus CTOMMOCTU MM YLLIECTBA, NepeAaHHOoro B onnaTy MUHBECTULMOHHbIXNaeB. CnpaBeanvBeas cTo-
MMOCTb UMYLLIECTBA, NepeAaHHOoro B onnaTty MHBECTULMOHHbBIXNAEB, ONpeaenseTcsi C y4eTOM anropnutMOB OLEHKMW, NPefyCMOT-
peHHbIX B HacToswmx Mpasunax onpegenerms CHA.

MC®O - mexayHapoaHble cTaHAapTbl MHAHCOBOW oT4eTHOCTU. OnpefeneHue cnpaBeannBo CTOMMOCTY aKTUBOB U BENTUYMHBI
06a3aTenbLCTB NPOM3BOAMTCS B COOTBETCTBUM C MexayHapoaHbiM cTaHAapToM dmHaHcoBor otyeTHocTM (IFRS) 13 "Ouenka
cnpaBennnBo CTOMMOCTK", BBEAEHHbIM B AeCTBUE Ha TeppuTopumn Poccunckon degepaunmn npmkaszom MuHnctepctesa gomHaH-
coB Poccuiickon ®epepaunn ot 28 nekabps 2015 rona Ne 2171 «O BBegeHUn MexayHapoaHblX cTaHAApToB hvHaHCOBOM OT-
YyeTHOCTN U PasbsacHeHun MexayHapoaHbIXCTaHAapTOB (oMHAHCOBOW OTYETHOCTU B AeNCTBME Ha TeppuTopumn Poccuiickon de-
AepaLmm 1 0 NpU3HaHUN yTpaTUBLLMM U CUIY HEKOTOPbLIXNMPUKA30B (OTAENbHbIXMOMNOXEH NN Npuka3os) MMHU cTepcTBa (oMHAHCOB
Poccuiickon ®egepauun» ¢ ysetom TpeboBaHuin YkasaHus LieHTpansHoro BaHka Poccuiickon ®epepaunm ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntovas uHbie MCPO, npumMeHsieMble B COOTBETCTBUM C AEWCTBYOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHWUA
naeBblX MHBECTULMOHHbIX (POHA0B.

CnpaBeagnuBas CTOMMOCTL (PUHAHCOBOro aktmea (PMHAHCOBOro obsizatenbCTBa) - 3TO LieHa KOTopas MOXeT OblTb nony-
YeHa Npv NPOLAXe aKkT1Ba UMK yNnadeHa Nnpu nepegade ob6s13aTenbCTBa B pe3yrnbTaTe CAENKU, 3aKMOYEHHON MeXay He3aBUCKH-
MbIMU, XOPOLLO OCBEAOMIEHHBIMU U HE AENCTBYIOLLMMIY NOA AaBNeHneM 06CToATeNbLCTB CTOPOHAMM, HA OCHOBHOM Mnu Hanbo-
nee BbIFOAHOM pbIHKE Ha AaTy OLEHKU B TEKYLLMX PbIHOYHLIX ycrnoBuax. CrnpaBeanveasi CTOMMOCTb paccumTeiBaeTcs 6e3 yueTa
3aTpaT no caerke, 3atpaT Ha TPaHCNOPTUPOBKY, U HANOrOB, BKMOYEHHbBIXB CTOMMOCTb COENKM.

CI'IpaBe,EU'IMBaFI CTOMMOCTb MOXeT ObITb OOCTOBEpHO onpeaenieHa npu cneayrowmx ycnoBnuax

e KOTMPOBKA (MHAHCOBOIMO MHCTPYMEHTa NYGIMKYeTCs Ha OCHOBHOM UNM HauGonee BbIOAHOM PbiHKE AAHHOMO UHCTPY-
MEeHTa;

e [eHeXHble NOTOKMW BOTHOLLEHWM OONTOBOMO MHCTPYMEHTa MOXHO 0GOCHOBAHHO paccumTaTh;

e cCyuwecTByeT Mofersb OLUEHKMN, UCXOAHblE AaHHbIe AN KOTOPON MOXH O OLEeHUTb 4OCTOBEPHO.

HaGniopaemas v gocTtynHas OupkeBas nnow@anKka — TOProBasi Nowaaka pOCCMMNCKOM U (Unn) MHOCTPaHHOW B1pXu, 3akpern-
neHHas B MNMpasunaxonpegenerna CHAK KOTopon y YnpasnstoLen KoMnaHum eCTb AOCTYM, Kak HanpsaMyto, Tak U Yepes uHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble OMpykeBble NNoLaakm npmMBeeHbl B PUITOXKEHNN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn c aktTuBoM unum obs3aTenscTBOM NPOBOAATCA C 4OCTATOYHOW YaCcTOTOM U B
A0CTaToO4YHOM 06beMe, NO3BONAOLLEM nonyyatb MHopMaumo 06 oLleHKax Ha MOCTOSIHHOM OCHOBE, KOMMaHUs UMeeT AOCTY K
OaHHOMYPbIHKY Ha JaTy OUEeHKW, He Bceraa 10T PbIHOK, Ha KOTOPOM KOMNaHUA 00bIYHO coBepLllaeTcaenku.

OcHoBHOM PbIHOK - PbIHOK (l/l3 4ymncna aKTVIBHbIX) C HanbonbLWMM Ans COOTBETCTBYIOLLEIoO akTuea Unm obs3aTenscTea 06 beMoM
TOProB N ypoBHEM aKTUBHOCTW.

ernMTHbII;I PUCK — PUCK BO3HMKHOBEHUA NMOTEPDb (y6bITKOB) BcrneagctBme HENCNOJIHEHUA KOHTPpareHToM obs3aTenscTBnNoO aoro-
BOpPY, BKIOYaa HeonnaTty KOHTpareHToM OCHOBHOTIO AOosira nmvnu NPOLUEeHTOB, NpUYNTaLLXCA B yCTaHOBJ'IeHHbIIZ A0rosopom
CPOK, a TakXe B pe3ynbTate USMEeHEeHUA OLEeHKN er,D,VITOCI'IOCOGHOCTVI (er,EI,VITHOFO pMCKa) KOHTpareHta (SMVITeHTa).

KpeanTHbI peUTMHI — MHEHME HE3aBUCUMOrO PEVNTUHIOBOIO areHTCTBa O CNOCOBHOCTV PENTUHIYEMOTO LA UCMONHATL NPU-
HATble Ha cebsi puHaHcoBbIe 06A3aTenbCTBa (0 ero KpeamMTocnocob6HOCTH, PMHAHCOBOWM HAAEXHOCTU, PMHAHCOBOM YCTONYMBO-
CTW), BbIP@XXEHHbIM C MICNOMb30BaHNEM PEUTUHIOBOW KaTeropmm no onpeaeneHHon PeNTUHIOBOM LLKane.
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YpOBHM LieH Npu onpeaeneHny cnpaBefiMBon CTOMMOCTM ONpeaensitoTCs BCOOTBETCTBUMU ¢ MexayHapoaHbIM cTaHaapTom dm-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanMBON CTOMMOCTUY, BBEAEHHBIM B AENCTBME Ha Tepputopumn Poccuiickon
depepaunn npukasom MmHucTepctea mHaHcoB Poccuiickon ®egepaumnm o128.12.2015 N 217H "O BBeaeHnn MexxayHapoaHbIX
cTaHgapToB (PMHAHCOBOM OTYETHOCTU U PasbsacHeHun MexayHapoaHblX CTaHAapTOB (PMHAHCOBOW OTYETHOCTM B AEWCTBME Ha
TeppuTopun Poccuiickon Peaepaumm n 0 Npu3HaHUm ytpaTMBLLUMM CUITY HEKOTOPbBIXMPUKa30B (OTAENbHbIX MOJOXEHWA NpUKa-
30B) MuHuctepcTtea dwmHaHcoB Poccuiickon Pepepaummn’.

UcxoaHble AaHHble YPOBHA 1 - LIeHOBbl€ KOTUPOBKMU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN NOEHTUYHbIX
aKTUBOB MM 0683aTenNbCTB, K KOTOPbIM OpraHn3auna nMmeeT 4OCTyn Ha AaTy OLEeHKN.

UcxoaHble AaHHble YPOBHA 2 - UCXOAHbIE AaHHbIE, KPOME LLeHOBbIX KOTUPOBOK, OTHECEHHbLIXK YPOBHIO 1, KOTOpbIE ABMAOTCH
HabnogaembiMu, npAMO Unn KOCBeHHO, BOTHOLWLEHNN onpeaeneHHOoro aktmea nnu obs3aTenbcTBa.

UcxoaHble aaHHble YpoBHA 3 - HeHabnogaemMble UCXOAHbIE AaHHbIe B OTHOLLEHUK onpepaeneHHoro aktmea Unun obszatenbcTaa.

OnepaunoHHas aebuTopckasa 3afoMmKeHHOCTb — AebuTopckas 3af0MmKeHHOCTb KOHTpareHTa, BO3HMKatowas B Xo4e HopMars-
HOro onepauMoHHOro LMKna, kotopas 6yaeTnoralleHa B Te4eHMe CPOKOB, YCTaHOBINEHHbIXB HacTosAWwmx MNpaBunaxonpeaernequs
CYA. JonycTMble CPOKM NPOCPOYKH, yCTAHOBMEHHbIE ANS onepaunoHHON eOMTopCKoN 3aA40MKEHHOCTU, He AOSMKHbI MPUBOAMTL
K Npu3HaHunio 6e3HafexHoM K NoNy4eHnto 3a00MKEHHOCTH, a Takke K o6ecueHeHuo 3aJ0MKeHHOCTU. Takas 3a40MKEeHHOCTb
OyneT peanusosaHa ynpasnsoLen KOMNaHnen B NONHOM o6beme B CPOKU, YKNaAbiBaOLLMECH B HOPMAbHYIO PbIHOYHYIO (Mn
BHYTPEHHIOIO) NpPaKTUKy B3aMMOLENCTBUA C KOHKPETHbIM BUAOM AeBUTOPCKON 3a40MKEHHOCTA. Y CTAaHOBNEHHbBIE CPOKWN NPo-
CPOYKM U UCnonHeHnsa 06s3aTensCTB He AO0MKHbBI NPEBbILLAaTe PpeKOMeHayeMblX CPOKOB B HacTosawmx MNpasuna x onpeaenexvs
CYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOW ypaBnstoLen KOMNaHuu.

JkcnepTHoe (MOTMBMPOBaAHHOE) CYXAEHWe — 3TO AOKYMEHTarnbHO 0hopMneHHoe NpodeccnoHanbHoe CyxaeHne Y npasnsto-
ey KoMnaHuu, cogepxatuee o60CHOBaHHbIE pacyeTbl 1 BbIBOAbI 00 OLeHK e cnpaBeAnmBoin CTOMMOCTM aKTUBOB, O BENUYMHAX,
MCnonb3yeMbIX B pacyeTe CrnpaBeanvBoi CTOMMOCTU, O BbiSiBMEHHbLIX OCHOBAaHUSX NPU3HaHNA/MpekpaLLeHs NpusHaHUs akm-
BOB/06513aTEeNbCTB, O BbIBNEHHbIX MPU3HAaKaxBO3HUKHOBEH WS KPEeOAUTHLIXPUCKOB 1 NPOYMX 06CTOATENbCTBAX, KOTO pble BUSAIOT
Ha OUEHKYCcrnpaBeanMBon CToMmMmocTu B cootBeTcTBUM ¢ MCPO 13. NMpnmeHeHne Takoro CykaAeHnsa AoNycTMMO B Crydasx, ycra-
HOBIEHHbIX HacToswmMu Npasunamu onpegeneHna CHA.

OBLWME MNMONOXEHUA

HacToswwme MNpaBuna onpeneneHnsi CTOMMOCTU YNCTbIXakTMBOB OTKPbLITOro naeBoro MHBECTULMOHHOro ¢oHaa pbli-

HOYHBbIX (PUHAHCOBLIX UHCTPYMEHTOB «[lepBas - dnekTpoaHepreTuka» (ganee — NN ®) paspaboTaHbl BCOOTBETCTBUM C YKa-
3aHnem Ne 3758-Y ot 25.08.2015, PegepanbHbiM 3akoHOM « OB nHBeCcTUUMOHHbIXoHAax» N 156-P3 o1 29 Hos16ps 2001 roga
(nanee - ®eagepanbHbI 3akoH "OB MHBECTULMOHHbIXPOHAAX") Y MPUHATLIMU B COOTBETCTBUN C HUMU HOPMaTUBHBLIMMW aKTaMu.

Hactosauwme Mpaeuna onpepeneHns CHAcoctaBneHbl B COOTBETCTBMM ¢ MexayHapoaHbIMU cTaHAapTamu HaHCco-
Bol otyeTHOCTM (MC®DO), BBEeAEeHHbIMM B AelCcTBUE Ha TeppuTopumn PP B yacTu, He NpoTuBopevallel 4eNCTBYOLLEMY 3aKOHO-
aatenbctey P®.

Hactoswme lNpaeuna onpegenexns CYHAgBcTynatoT B cuny ¢ 03.04.2023 r.

Hactosiwme lMNpaeuna onpegeneHnsa CHAonpegensaioT:

e nepuoauyHocTb onpegeneHns CHA M BpeMs, MO COCTOSIHUIO Ha KoTopoe onpeaensietca CYA, nopsiaok onpeaeneHus
cpegHerogoson CHA MN®;

e  KpuTepuu NpuaHaHus (NpekpaLleHmns Npu3HaHusa ) akTmeoB (0bs13aTensbCTB);

e MeToAbl onpeaenieHns CTOMMOCTV aKTMBOB M BENMYMH 06583aTeNbCTB, MOAENU OLeHKN CTOUMOCTM LIEeHHbIX Gymar B 3a-
BMCUMOCTM OT BUa aKTUBOB;

e  MOPSA0K NPU3HaHMSA PbIHKOB aKTMBOB U 06A3aTeNbCTB aKTUBHBIMMU;

e  KpuTepwum BbiGopa cnocoGoB M Moaenei OLeHKN CTOMMOCTMI B 3aBUCMMOCTU OT BUAOB akTUBOB M 06513aTeNbCTB, a TakKe
nepeyeHb akTMBOB, NoANEXaLLMXOLEHKE OLIEHLLIMKOM, U MePUOANYHOCTL NPOBEAEHMS TAKOW OLIEHKMY;

e  MOpPSAOK KOHBEPTALUM BENMMYNH CTOMMOCTEN, BbIpaXK €HHbIXB OOHOW BanoTe, B APYIYIO BasloTy;,

e MopsAoK OPMUPOBaHMS pe3epsa Ha BbinnaTy BO3HarpaxaeHus, NnpeaycMOTPEHHOro COOTBETCTBYIOLLMM nuuam [MNpa-
sunamu Y MNo;

e MOPSA0K YyperynupoBaHuUs pa3Hornacuin Mexay ynpaenstoleii KoMnaHuen n cnelmanm3vpoBaHHsIM Aeno3utapuemM npu
onpegeneHnm CToUMOCTU YACTbIX aKTUBOB.

Mpasuna onpegenexnns CHA morytT Takxe onpeaensaTe NOPALOK OCYLLECTBIIEHUSA MHBIX MPOLIEAYP B Liensx pacyeta
CYA MNP 1 pacyeTHON CTOUMOCTN MHBECTULMOHHOTO nasa NMU® B cnydasx, npeaycMOTPEHHbIX 3aKOHOA4ATENbLCTBOM M HOpMa-
TMBHBIMM akTamu baHka Poccun.
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N3meHeHusa n gononHeHus BHactodawme Mpasuna onpegenenns CHA Moryt 6biTb BHECEHBI B CydasX, yCTaHOBIEH-
HbIX HOPMaTUBHbLIMM NPaBOBbLIMM akTamu. B crniydae HeobxoAnMMOCTV BHECEHUSA N3MEHEHWI U AononHeHui B [paBuna onpege-
nexHms CYA Kk HUM npunaraeTcst NOACHEHUE NPUYMH BHECEHUSA TAKUX UISMEHEHUI 1 JOMNONHEHWI U yKa3biBaeTcA AaTa Havana
NpMMeHeHUs U3MEHEeHUI M 4ONONHEHUN B HacToswme Mpasuna onpegenexdns CYHA

NEPUOOUYHOCTbL OMPEQENEHUA CYA U NOPSOOK ONPEQENEHUA CPEOHErOOQOBOW CYA NMU®

CYA onpepensieTcs kak pasHuLa Mexay CTOMMOCTb 0 Bcex aktmeoB MO (nanee — akTuBbl), U BENUYMHOM BCeX 005
3aTenbCTB, NOANEXaLUMX UCTIONTHEHMIO 3a CHET YKa3aHHbIXaKTUBOB (fanee — 06s3aTenbCcTBa), Ha MOMeHTonpeaeneHms CHA.

CYA MNP onpenensaeTtca no coctosiHvio Ha 23:59:59 gaTel, 3a koTopyto paccymTbiBaeTcs CHA, ¢ y4eTOM OaHHbIX,
pacKkpbITbIXHA YKa3aHHY0 AaTy B AOCTYMNHbIX A yNpaBnsaowen KOMnaHMm UCTOYHUKaX, BHE 3aBUCUMOCTU OT YacOBOTo nosica.

CYA onpepensieTcs He no3gHee paboyero AHSA, CneayloLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIN OCYLLECTBNSETCS
onpeaeneHne CHA.

CYA TIN® onpepenseTcs:

. Ha JaTy 3aBepLueHns (OKoH4YaHus) popmuposaHmns MNMND;

. nocre 3asepLueHns (okoHYaHus) opmuposarHns MNP - kaxabin pabounii AeHsb;

. B Criydae NpUOCTaHOBMNEHUS Bblgauu, NoraweHms ¥ o6MeHa MHBECTULMOHHBIX MAeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Jauu, noralieHns n oomena;

. B criydae npekpatleHus NN - Ha gaty BO3HMKHOBEHMWSI OCHOBaHUS €ro NpekpaLleHns U Ha nocrneaHnn paboymnii oeHb
Kak[4oro kaneHgapHoOro MecsiLa 4o KaneHaapHoro Mecsaua, NpeALlecTBYOLWEro Mecsly, B KOTOPOM NaeBo UHBECTULMOHHBIN
doHA ucknoyeH ns peectpa NMNo.

CpegHerogoBasa CHATN® (nanee — CIT'CYA) Ha ntoboli AeHb onpefenseTcs Kak oTHoweHne cymmbl CHAHa KaxabIn
pabouuni oeHb KaneHgapHoro rogaa (ecnv Ha pabounii aeHb kaneHaapHoro roga CHA He onpefenanach - Ha nocneaHui AeHb ee
onpeneneHus, NpeaLeCcTBYIOLLMIA TaKOMY AHI0) C Ha4yana rofa (C AaTbl 3aBepLUEHMS (OKOHYaHMS) (OPMUPOBaHNS NAEBOrO UH-
BECTMLMOHHOTO dhoHAa) Ao AaTbl pacyeta CTCYAk uicny pabounx aHew 3a 3TOT nepuoa.

B uensax onpepenenus CTCYA patoi, 3a koTopyto onpegensietca CHA NMU®, noHumatroTcst Bce gathbl onpeaerneqnst
CYA MNP, ykazaHHble B HacToswmx [Npasunax onpegenexmsa CHA.

CYA MNP, B Tom uncne CIFCHYA MNP, a Takxke pacyeTHasi CTOUMOCTb MHBECTMLMOHHOrO nas M onpegensiorcs ¢
TOYHOCTbI0 10 ABYX 3HAKOB MOCIe 3ansToW, C MPUMEHEHMEM MPaBn MaTeMaTM4YeCcKkoro OKpyrneHus B BantoTte onpeaeneHns CHA
B cooTtBeTCcTBUM C [NMpasunamu Y MNAN®, gencteytowmmun Ha gaTy onpegeneHus CHA.

KPUTEPUN NMPU3HAHUA (MPEKPALLEHNA NMPU3HAHWUA) AKTUBOB (OBA3ATENBCTB)

AKTMB — 3TO pecypc, KoHTponupyemsbi MNP B pedynbTate NpPOLLNbIX COOLITUIN, OT KOTOPOTO OXMAAETCS NPUTOK KO-
HOMUMYECKNXBLIrOA B Byaylem.

AKTVBbI NMPU3HAIOTCH B TOM CRy4ae, €Cnu OHW MNOJyYeHbl B pe3ynbTaTe NpoLnblX cOBbITUIA, KOHTpoNMpyeMsl, MNP
HeceT BCE OCHOBHbIE PUCKU, U 0XMOAET NONYy4UTb BCE OCHOBHbIE BbIFOAbl OT MCNOJb30BaHUs AaHHbIXaKTMBOB B Byaylem, a ux
CTOMMOCTb MOXeT ObITb HafEXHO onpeaeneHa.

06s3aTenbLCTBO — 3TO cyuecTeyloas 06513aHHOCTb, BO3HMKaOLWANA U3 I'IpOLIJJ'IbIXCOGbITVIVI, B pe3ynbTaTte NCNOJIHEHNA
KOTOpOW OXXmaaeTcs BblObITME M3 PoHAa pecypcos, 3aKknn4yarnwmx e cebe 3KOHOMMYeCKMe BbIroabl.

Kputepun npmsHaHms (npekpalleHns NnpusHaHns ) akTMBoB u 06s13aTtensCTB N peacTasneHsl B [punoxernn 1.

METOAbl ONPEAENEHNA CTOUMOCTU AKTUBOB U OBA3ATEILCTB

CTOMMOCTb aKTMBOB M BennuMHa ob6s3aTenbCcTB onpeaenstoTca No cnpaBeasIMBON CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb akT!Ba MOXETONpeaensiTbCs Ha OCHOBAHUM OTYETA OLEHLLMKA, ECITU TaKOW OTYET COCTaBMNEH OLIEHLLMKOM,
B OTHOLLEHWW KOTOPOIO CO CTOPOHbI CaMOperynmpyeMbIXopraHn3aLumii OLEHLLMKOB HE MPUMEHSANNCH B TeYEHWE ABYX NET B KOMW-
yecTBe OBYX M Bonee pa3 Mepbl AMCUUNIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble PegepanbHbiM 3akoHOM "O6 oLeHOoYHOM
aeatenbHocTy B Poccuickon Pegepaunn”, a Takxe BHYTPEHHUMU JOKYMEHTAMU CaMOpeErynmpyeMbiXOpraHn3aL i OLEHLUMKOB,
N CTaX OCYLLECTBMNEHUS] OLLEHOYHON AeATENBHOCTM KOTOPOro COCTaBNAeT He MEHee TPEX JIET, a TaK XXe MMerLWMM KBanudmka-
LMOHHbIN aTTecTaT Mo COOTBETCTBYIOLLEMY HarnpaBfeHUio OLLEHOYHOM A4eATENBHOCTY.

B cnyyae onpegeneHus CTOoMMOCTM akTMBa HA OCHOBAHUK OTYETa OLIEHLLWKA JaTa OLLEHKU CTOMMOCTU JOJDKHA ObITb HE
paHee WecTn MecsLeB A0 AaTbl, MO COCTOSIHUIO Ha KoTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTb akTMBa onpeaensercs
Ha OCHOBaHWUW AOCTYMHOIO Ha MOMeHT onpeaeneHus CHA otyeTa oueHLIMKa ¢ 4aTOW OLEeHKU Hanbonee 6rM3kon kK aaTe onpe-
OEeNeHns CTOMMOCTM akTUBa, COCTaBNEHHOTO C cobnioaeHneM TpeboBaHU HOPMaTUBHbBIXPABOBbLIX aKTOB.

Ha ocHoBaHuMM OTYeTa OLEHLUMKA ONpeaensaeTcsa cnpaBeaineasl CTOMMOCTb MO CreayloLWMM akTUBaM:

e LleHHble Bymarn, No KOTOpbIM B COOTBETCTBMM C HacToswmmu Mpasunamu onpegenernst CHA oTCyTCTBYOT UHbIE CMo-
coObl OLEHKMU;
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. ,D,eGVITOpCKaﬂ 3a0JIKEeHHOCTb, B Cltydae Hann4na npmn3Hakos obecueHeHNs1 1 HEBO3MOXHOCTU NPpUMEeHeHUA NHbIX Me-
TOAOB onpeaeneHuns cnpaesennMeo CTOMMOCTH.

MOLENIN OLEHKUM CTOMMOCTU LIEHHbIX BYMAI

AKTMBHBIM PbIHKOM A51S1 LleHHOM Gymaru, AOMYLIEHHOW K TopraM Ha POCCUIMCKOM UMK MHOCTPaHHOW BUpiKe NpuaHaeTcs
AOCTynHas U Habnogaemas 6upkeas Nnollaaka B crydae 04HOBPEMEHHOro CoBnioaeHUs HUXKeNnepeYncreHHbIX yCroBUii:

LueHHas bymara gonylleHa Kk Topram Ha poCCUACKOW UM MHOCTPaHHOM Gupike, npuBeaeHHON B MpunoxeHnn 2;
Hanuuus LeHbl (KOTUPOBKW) Ha A4aTy onpeaeneHnsa cnpaseaueon CTOUMOCTH;

KonnyecTBo caenok 3a nocnegHue 10 (Jecsts) Toproeeix gHen — 10 (QecaTte)n 6onee;

COBOKYMHbIV 06bem caenok 3a nocnegHune 10 Toproebix AHen npesbicnn 500 000 (MaTbcoT ThicaY) pydnen (Mnm
COOTBETCTBYIOLLMI pYONeBbIA SKBMBANEHT NO Kypcy baHka Poccum Ha pgaTy onpeaeneHus akTMBHOTO PbIHKa,
ecnv obbem coenok onpeaeneH B MHOCTPaHHOW BanioTe).

B cnyyae, ecnu Ha paty onpeaeneHuna CHAHa kakon-nnbo 6upske He NPOBOAUNNCE TOPTU, ANS ONpeAeneHnst akTUBHO-
CTV PbIHKA MCMOMb3YyI0TCA AaHHble 3TON BMpPXK Mo nocnegHeMy 6nvxanemMy TOproBomMy AHHO.

[ns oueHkn cnpaBeAnuBOM CTOMMOCTU LLeHHbIXOyMar OCHOBHbIM PbIHKOM MpU3HaeTcs:

OCHOBHOW pbIHOK ANS LIEHHbIX bymar B
uensx Hactossumx lMpasun onpepene-
Hua CHA

nOPﬂAOK Npn3HaHuA pbiIHKAa OCHOBHbLIM

[OnA pocCUMUCKUX LIeHHbIX Gymar

Ans obnurauun BHeLWHUX OOGNUraLUoH-
HbiX 3auMoB Poccuiickon depepauum,
AONroBbIX LeHHbIX OyMar MHOCTPaHHbIX
rocygapcTs, eBpooGnurauum  MHo-
CTPaHHbIX 3MWUTEHTOB, [OOMrOBbLIX LIEH-
HbIX OymMar MHOCTPaHHbIX rocyaapcTs,
LeHHbIX Oymar MeXAyHapoAHbIX ¢u-
HaAHCOBbIX OpraHu3auuii, AoNyLIeHHbIX
K TOopram Ha pPOCCUMUCKOM OupxeBon
nnowaake

Mockoeckas bupxa, ecnv MockoBckas bupxa aBnseTcs akTMBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckasi Gupxa He SBNsieTcs akTUBHbIM PbIHKOM — POCCUIA-
ckas bupkeBas nnoLwaaka u3 Ymcra akTMBHbIX PbIHKOB, MO KOTOPOM onpeaerieH
HanmbonbLwMn 06WLMI 06 BEM CAEMNOK MO KONMMYECTBY LieHHbIX Oymar 3a nocneg-
Hue 30 (TpuauaTsb) TOProBbIX OHEMN.

Mpw oTcyTcTBUM MHGOPMaumm 06 o6beme cOenoKno KONMYECTBY LEHHbIXOymar
ncnonb3yeTtcs uHdopMaumns o6 oobemMe coenok B 4EHEXHOM BbipaxeHuu. Mpu
paBeHCTBe obbeMa CAenok Ha pasnuyHblX TOProBbIX NroLlaaKax OCHOBHLIM
PbIHKOM CYMTaeTcsl ToproBas nnoLaaka c HanbonbLUMM Konmnye CTBOM CAENoK3a
OaHHbIV Nepuoa.

[ns HOCTPaHHbIX LeHHbIX bymar v
LieHHbIX Oymar MexayHapoAHbIX KOM-
naHumn

MHocTpaHHasa nnmn poccunmnckas dmpka n3 umcna akTMBHbIX PbIHKOB, MO KOTOPOK
onpegeneH HanbonbLM 00WMIA 06BEM COENMOK NO KONMMYECTBY LIEHHbIX Bymar
3a nocnegHue 30 (TpuauaTtb) TOProBbIX AHEMN.

Mpw oTcyTcTBUM MHGOPMaLum 06 o6beMe cAenok No KoNMYecTBy LLeHHbIXbymar
ncnonb3yeTcs MHopMaLus 06 obbeme CAENOK B AeHEXHOM BbipaxeHuu. [Mpu
3TOM BENUYUHBI 06BEeMa CAenoK B BantoTe KOTUPOBKM NepeBoaATCa B pyonu no
Kypcy baHka Poccun Ha paTy onpegenenuma CHA. MNpu paseHcTBe o6bema cae-
NOK Ha pPasnUYHbIX TOProBbIX NIIOLAAKAX OCHOBHLIM PbIHKOM CYATaETCsi TOpro-
Bas nrowagka c HaMbosbLLMM KONMMYECTBOM CAEMOK 3a AaHHbIV Nepuoa.

Ana obnurauum BHeLWHUX OGNUraumoH-
HbIX 3aMoM Poccuitickon ®epepauum,
[ONToBbIX LieHHbIX Oymar MHocTpaH-
HbIX rocyAapcTB, eBpooGnurauun MHo-
CTPaHHbIX 3MUTEHTOB, AOJNIFOBbLIX LIeH-
HbIX OyMar MHOCTPaHHbIX rocyaapcTs,
LeHHbIX BymMar mexxayHapoaHbix du-
HaHCOBbIX OpraHu3auuMn, ANA KOTOPbIX
OTCYTCTBYEeT LEeHa aKkTMBHOM pPOCCUMI-
CKOW OupXxeBoW nnolaaku

BHebupxeBou pbIHOK.

[nsa oueHku cnpasenMBo CTOMMOCTH Ll,eHHbIXGYMaF MCNoJb3ylTCA MOoAes M OUEeHKN CTOMMOCTU Ll,eHHbIX6yMaI', and
KOTOpPbIX ONpeaeneH akTMBHbIN PbIHOK, U MOLENN OLLEHKM CTOMMOCTHU Ll,eHHbIX6yMaF, Ona KOTOpbIX HE onpeaeneH akTMBHbIN pbi-
HOK, @ TaKXXe MOoenuv OUEeHKN, MO KOTOPbLIM onpefeneH aHanorm4Hbl aktms.
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Mopenu oLeHKU CTOMMOCTU LEeHHbIX BymMar, Ansi KOTOpbIX onpepensieTcsi akTMBHbIN GupxkeBoW pbIHOK (1-1 ypoBeHb)

LieHHBbIe bymarm

Mopsaok onpeaeneHus cnpaBeAfiMBoOM CTOMMOCTU

LleHHas 6ymara poccum-
CKOro aMUTEHTa

[Ons obnuraunin BHELWHUX
0O6GNUrauMoHHbIX 3aMMOM
Poccuiickon Peaepauum,
[AONroBbIX LIeHHbIX Bymar
MHOCTPaHHbIX rocy-
[apcTB, eBpooGnurauumn
MHOCTPaHHbLIX  3MUTEH-
TOB, [AONTOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yAapcTB, LEHHbIX OGymar
MexayHapoaHbIX c¢uHaH-
COBbIX OpraHusauuvi pgo-
NyLWeHHbIX K TopraMm Ha
poccumnckon bupxesomn
nnowaake

Onsa ueHHbIX 6ymar POCCUACKUX 3IMUTEHTOB, 3a UCKIIOYEHUEM obnurauumn POCCUNCKNX
3AMUTEHTOB.

[ns onpefeneHus cnpaeeanBoii CTOMMOCTMU UCMOSb3YIOTCS LieHbI OCHOBHOTO pbiHKa (M3 Yncra
aKTUBHbIX POCCUNCKMXBUPXK ), BbIBpaHHbIe B crieaytoleM nopsiake (yobiBaHWsl npuoputeTa):

®  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWNSI TOPFrOBOW CECCUM POCCUCKON BMpn Ha AaTty
onpegeneHna CHANpwu ycnosun NoATBEPXKAEHUSA €€ KOPPEKTHOCTH;

LleHa 3aKpblTMS NPU3HAETCA KOPPEKTHOM, ECNN PaCKpPbIThl AaHHbIE 06 06beMe TOpros 3a AeHb
1 06bEM TOProB HE PABEH HYIIO U TaKas LieHa 3aKpbITUS He paBHa HyIio.

e cpefHeB3BelLLeHHas LeHa Ha MOMEHT OKOHYaHWNS TOProBOW CECCUMN POCCUNCKON Brpxin
Ha gaTy onpegeneHus CHA;

e ueHacnpoca (bid) Ha MOMEHT OKOHYaHUSA TOPFrOBOM CECCUU POCCUINCKON BUpXK Ha aaty
onpegenenna CHANpW ycnoBuv noaTeep>KAeHUS ee KOPPEKTHOCTH;

Llena cnpoca, onpegeneHHasa Ha Aaty onpegenenma CHA, npusHaeTcss KOpPEKTHON, eCrv oHa
HaxoaMTCA B MHTepBarne Mmexay MMHMMarbHON 1 MakcuMarnbHOW LleHamn caenok Ha aTyxe aaty
3TOM Xe bupxu;

Onaobnuraumini poCCUACKUX IMUTEHTOB. [nsA obnuraumin BHELWHUX OGNUrauMOHHbIX 3aWn-
MoB Poccuiickon ®epepauun, [ONTOBbIX LieHHbIX GyMar MHOCTPaHHbIX FOCyAapcTB, eB-
poobGnuraumMm MHOCTPAHHLIX 3MUTEHTOB, AONTOBbIX LEHHbIX OymMar MHOCTPaHHbLIX rocy-
AapcTB, LUEeHHbIX Oymar MeXAyHapoAHbIX (PUHAHCOBLIX OpraHM3auun, AONYLWEeHHbIX B
TOopramMm Ha poCcCUMUCKOWN GupkeBOoW nnowaake

[ns onpepeneHusa cnpaBeanvBoi CTOMMOCTU MCMOMb3YIOTCHA Crieaylolme LeHbl OCHOBHOM
pblHKa (M3 YMCna akTUBHbLIX POCCUNCKMXBUPXK), BoiOpaHHbIE B criegytolwemM nopszke (yobiBaHus
npuopwuteTa):

e  CcpeAHeB3BelLeHHas LileHa Ha MOMEHT OKOHYaHWs TOProBO CECCUMN POCCUIACKON
Ovpxu Ha gaTy onpegeneHus CHA;

e  pblHOYHAA LeHa (2) Ha MOMEHT OKOHYaHMSA TOPrOBOW CECCUN POCCUICKOM BUPXKN Ha
party onpegeneHus CHA

CnpaBegnueas CTOMMOCTb JOMTOBOM LEHHOM Bymarn onpenensaeTtcs ¢ y4eTOM HaKOMMeHHOM
KYMOHHOro goxoda Ha aaty onpeaeneHuns CHA.

Ecnv Ha paty onpegeneHua CUA oTCYyTCTBYIOT LieHbl OCHOBHOTO pbIHKa, AN onpeaeneHs
CrnpaBeAn1BON CTOMMOCTU LieHHON ByMary MpuMeHsoTCa MOAenN OLEHKU CTOMMOCTM LieHHbIX
Gymar 2-ro ypoBHSI, 3a UCKITIOYEHNEM Crnyyasl, Koraa OTCYTCTBME PbIHOYHBIX LieH 0BYCNoBNeHo
HEeTOpProBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnydae Ha gaTty onpegeneHus CYA gonyctumo
MCMoNb30BaTh LieHbl NOCMNeAHEro TOproBoro AHA OCHOBHOW BUPXU.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoaHoON Komna-
HuM (B TOM 4Yucne Aaeno-
3uUTapHasa pacnucka)

Ona onpeneneHundacn paBe,qnmaon CTOMMOCTU UCNOJIb3YyeTCA LleHa 3aKpblTUA OCHOBHOIO PbIHKA
Ha aaTty onpeneneHuna CL‘|AI'IpVI ycnosunn noaTeepXXageHunsa ee KOPpPEeKTHOCTU.

LleHa 3akpbITUsi NPU3HAETCA KOPPEKTHOM, ECIN PACKpbIThbl AaHHbIE 06 06beme TOproB 3a AeHb
1 06beM TOProB HE paBeH HyIo.

Ecnu Ha paty onpepeneHuns CHA OTCYTCTBYIOT LieHbl OCHOBHOIO PbIHKa, NS onpeAeneHns
cnpaBeAnuBOA CTOUMOCTU LLlEHHON Bymarn NpUMEHSsII0TCS MOAENM OLEHKM CTOMMOCTU LieHHbIX
Gymar 2-ro ypoBHsi.

Ecnn Ha paty onpegenerns CHA OTCyTCTBYIOT LieHbl OCHOBHOIO PbiHKA, 415 onpeAeneHns
cnpaBefnMBON CTOUMOCTU LIEHHON Bymaru NpMMeHSAI0TCA MOAENWN OLIEHKA CTOMMOCTMU Li€HHbIX
Bymar 2-ro ypoBHS, 3a UCKITIOYEHNEM Criydas, Korga OTCYTCTBUE PbIHOYHLIX LieH 06ycnoBneHo
HeToproBbIM AHEM OCHOBHOIO pbliHKa. B aTom cnydae Ha gaty onpegenexus CHA gonyctumo
MCMnonb30BaTh LieHbl NOCNeAHEro TOProBoro AHS OCHOBHOMN BUPXK.

Mopnenu oLeHKN CTOMMOCTM LEHHbIX Oymar, Ans KOTopbIX onpeAenseTcA aKTMBHbIA BHEOMPXKEBOW PbIHOK WK Ans

KOTOpPbIX MMeKTCS HabniogaemMble AaHHble B OTCYTCTBUM LeH 1-ro ypoBHs (2-i YpOBEHb)

AxkumnoHepHoe obLecTBO «YnpasnswoLwas komnanus «MNepas»
KOpuanuecknin agpec: PP, 123112, r. Mockea, NMpecHeHckas Hab., 4. 12, atax 40

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



LieHHbIe Bymaru

Mopsgok onpeaeneHnsa cnpaBean MBOW CTOMMOCTU

LleHHas 6ymara poccumn-
CKOro aMuteHTa (3a uc-
KIoYeHUeM UHBE CTULIMOH-
HbIX NaeB POCCUMACKNX na-
€BbIX UHBE CTULIMOHHbIX
c¢oHO OB, NNOTEYHBLIX Cep-
™dukaToB y4yactus), fo-
neBas LeHHas 6ymara
MHOCTPaHHOIO 3MUTEHTa,
a TakXke aKuMu MexayHa-
pPoAHbIX KOMNaHUN

CnpaBepgnuBas CTOMMOCTbL aKuui, 0OpaLlaoLmMxca Ha pOCCUNCKUX M MHOCTPaHHbIX oHO0-
BbIX Gupkax, onpeaenseTcs B COOTBETCTBAM C MOAENbH0 OLEHKWU, OCHOBAHHOW Ha KOPPEKTU-
poBke nctopuydeckomn LeHbl (mogens CAPM).

[laHHasa KoppeKTMpOBKa NPUMEHSIETCS B Criydae OTCYTCTBMS HaGnoaaemol LeHbl B TEYEHVE
He Bonee gecstn pabounx aHewn (qanee ncnonb3yeTcs 3 ypOBEHb OLIEHKM).

Onsa uenew oueHKM cNpaBeAnUBOM CTOMMOCTU UCMONb3YeTCs CpaBHEHNE AUHAMUKN AOXO4HO-
CTW 3a onpefeneHHbIi NPOMEXYTOK BpEMEHW aHanm3npyemoro vHaHCOBOIo MHCTPYMEHTa ¢
AVHaMMKON PbIHOYHBIXMHAMKATOPOB. B kKayecTBe pbIHOYHOIO MHAMKaTopa (beHYMapka) akLumin
POCCUNCKMX3IMUTEHTOB ncnonb3ayeTcs nHaekc Mockosckon bBupxu (IMOEX).

B kayecTtBe pbIHOYHOTO MHAMKaTOpa (GeHYMapka) akLMn MHOCTPAHHbLIX AMUTEHTOB 1 Aeno3n-
TapHbIX Pacnucok, TopryeMblX Ha MHOCTPaHHbIXBUpPXKax, NCNonb3yeTcst UHAEKC OUPXU, Ha KO-
TOpoW onpeaeneHa cnpaseanneas LieHa ypoBHA 1 nepapxun cnpaseanmeoi CTOMMOCTU AaH-
HOW LeHHoN Bymarn Ha AaTty, NpeALecTBYOLLy0 AaTe BO3HWKHOBEHWS OCHOBaHWN ANs Npu-
MeHeHus mogenu CAPM.

dopmMyna pacyeTa cnpaBeafIMBO CTOMMOCTA Ha JaTy pacyeTa:

P, =Py X 1+ E(R)),
roe:
P, — cnpaBeanueas CTOMMOCTb OAHOW LieHHON Bymarn Ha gaTy onpeaerneHus cnpaseanmson
CTOUMOCTH;
P, — nocnegHsa onpegeneHHas cnpaseanueas CTOMMOCTb LieHHOW Gymaru;
E(R) — oxugaemasi [OXOAHOCTb LieHHO Gymary;

dopmyna pacyeTa oxxupgaemon goxogHoc mogenu CAPM:
E(R) =Rf + B (R, — Rp),
roe:

Rf — Risk-free Rate — 6e3puckoBas cTaBka JOXOOQHOCTY, MPUBEAEHHAs K KONUYECTBY KarneH-
JapHbIX AHe Mexay AataMu ee pacyeTa:
Rf = (R¢/365) x (T; —Ty),
roe:
R - 6e3pucKoBas CTaBKka OXOAHOCTY Ha AaTy onpeaeneHns CnpaBenivBoi CTOMMOCTH;
(T; — Ty) - KONUYECTBO KaNeHAAPHbIXAHEN MeXay ykasaHHbIMM faTamu.
T, — faTa onpeferneHus cpaBeanvMBoii CTOUMOCTY;
T, — Npeablaylias AaTta onpeneneHus cnpaBeaimBoi CTOVMOCTY.

[ns akuum pocCUUCKNX IMUTEHTOB, Topryembix Ha MockoBckol Bupxe 6e3puckoBasi ctaska
OOXOAHOCTM — CTaBKa, onpeAeneHHas B COOTBETCTBUN CO 3HAYEHMEM KpUBOMN GeCKynoHHON
poxogHoctn (ctaBka KB[) rocynapcTBeHHbIX LEHHbIX Oymar Ha uHTepBane B oauH rog. B
pac4yeTe UCMONb3YITCA:

e MeToauKa pacyéTa KpMBOY GECKYNOHHOMN AOXOOHOCTM rOCyaapCTBEHHbIX 06nuraLmii,
onpeaeneHHas MockoBckon bupxen;

e AnHamu4yeckue napameTpbl G-KpMBOM MO COCTOSHUIO Ha KaX/Ablil TOProBbIA AEHb,
ny6nvkyemble Ha ocmumanbHoMm calite MocKoBCKO BUPXKN.

[nsa akuu MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6e3pNCKOBO CTaBKM JOXOOHOCTM (B poc-
CUINCKMXPYONsiX, aMepuKaHCKMXAonnapax, eBpo) NpUMEHSIIOTCS CTaBKU, ykasaHHble B [purno-
xXeHuun 4

B npounx Bantotax 6e3puckoBas cTaBka 4OXOOHOCTY onpeaenseTcs kak 6e3puckoBasi CTaeka
B BanioTe CTpaHbl pucka aMuteHTa bymaru.

CtaBka KB[] paccumTbiBaeTcst 6€3 MPOMEXYTOUYHbBIXOKPYINEHNI C TOYHOCTLIO 40 2 3HAKOB NO-
cne 3ansaTou (B NPOLEHTHOM BblpaxeHun).

|_|pl/| OTCYTCTBUN 3HAYEeHUA 693pVICKOBOl7I CTaBKM Ha AaTty pacyeTta, 3Ha4YeHune 6e3pVICKOEDl7I
CTaBKW 3a 3TOT AeHb NPUHNMAaETCA paBHbIM NocneagHEM Y U3BECTHOMY.

_ Pm;

Ry =

1,

Pm,
R, - AOXOAHOCTb PbIHOYHOIO NHAUKAaTOPA,
Pm; — 3Ha4yeHue pbIHOYHOIO MHAMKaTOpa Ha AaTy onpeaeneHuns cnpaseannBon CTOMMOCTH;

Pmo — 3Ha4YeHne pbIHOYHOIO MHOMKaATOPa Ha Npeabiaylyto Aaty onpeneneHns cnpaBennveon
CTOMMOCTWU.

B — BeTa KO3OULMNEHT, paCCUMTaHHbIN MO MU3MEHEHNSAM LieH (3Ha4YeHMWI) PbIHOYHOTO HAWKA-
TOpa U M3MEHEHWNSAM LieHbl LeHHon Bymarv. [ina pacyeTta koadduumeHTa 3 Mcnonb3yoTes
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3HayeHus, onpeaeneHHble 3a nocnegHve 45 Toproebix AHEW, NPeALIECTBYIOLMX AaTe onpe-
JerneHuns cnpaBeniMBo CTOMMOCTY;

BeTa koadhdpmuMeHT paccumMTbiBaeTCA Ha AaTy, NPeALleCcTBYIOLY0 AaTe onpeneneHus cnpa-
Beanueon ctommocTu. MNMpu aToM aata pacyeTa beta koaddmumneHTa 4OMmMKHA ABNATLCS TOP-

rOBbIM JHEM.
_ Covariance Ry, Ry)
" Variance (R,,)
_ Pai _ Pmi
T Pay, ™ Pmy_y
roe:

R, - AOXOOHOCTb aKTVBa;

Pa; — LeHa 3akpblTUSa akTuBa Ha aarty i;

Pa;_; — npeablaylias LeHa 3aKkpbITUs akTuBa;

Ry, - BOXOAHOCTb PbIHOYHOIO NHAMKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOIO MHANKAaTOpa Ha AaTty i;

Pm;_; — npeAapbiagyllee 3Ha4YeHne pbIHOYHOIO UHAMKATOPA;

i =1 .. N, ToproBble AHW, NpeALIEeCTBYIOLME AaTe onpeaeneHuns cnpaseauBo CTOMMOCTH.
Mpuwncnonb3osaHum mogenm CAPM B uensax pacyeta beta koaddmumeHTa:

e NS aKUWMiA pPOCCUNCKUXIMUTEHTOB NPUMEHSIOTCSA 3HaYeHns LieHbl 3akpbiTusiHa Moc-
KoBckon bupxe;

e OnA aKkuMi MHOCTPaHHLIX AMUTEHTOB MPUMEHSIOTCHA 3HaYeHus LleHbl 3akpbiud
OVpXK, Ha KOTOPOW onpeaeneHa Haanexallas KoTMpoBKa YpoBHSA 1 nepapxmu crnpa-
BEANMBON CTOMMOCTU Ha AaTy, NpeaLlecTBYOLLY0 AaTe BO3HUKHOBEHMWSI OCHOBaHWN
ans npumeHeHus mogenu CAPM.

I'IonyquHoe 3HayeHune beTta koadhdmumeHTa oKpyrnaeTca no npasunamMm MmateMmaTnyeCckoro
OKpyrneHna Ao NATM AeCATUYHbIX 3HAaKOB.

[nsa pacyeTta 4OXOAHOCTM aKTMBa U PbIHOYHOTO MHAMKaTopa (6eHuYmMapka), MCnonb3ylTCA 3Ha-
YeHUS LUeHbl 3aKpbITUS U PbIHOYHOTO UHAMKAaTOpa 3a nocrneaHue 45 ToproebIX AHEN, NpeaLle-
cTBylOLLME AaTe onpefeneHusi cnpaBevMBoi CTOMMOCTM.

LleHa 3akpblTMa akTMBa Ha paty onpegeneHua cnpaBeanneon CTOMMOCTN B MOAENN He yun-
TbiBAETCA.

[Mpy OTCYTCTBUM LIEHBI 3aKPbITUS B KaKkOM-NMB0 TOProBbin AeHb B nepunoae 45 Toprosbix OHEW,
Ha gaTty pacyeTa koaddmumneHTa beta, nHdopmaums 0 3Ha4eHMN PLIHOYHOTO MHAUKAaTOPa
(6eHumapka)n 6e3pnCcKOBOI CTaBKM 3a ATOT TOPTOBbIN AEHb B MOAENW HE Y4MTbIBAETCS.

Mpun HanMuum LeHbl 3aKPbITUSA U OTCYTCTBUM 3HAYEHWS PbIHOYHOTO MHAUKaTopa (6eHYmapka) B
Kakon-nmbo Toproebivi AeHb B nepuoae 45 ToproebiX AHEN, Ha gaTy pacyeTa KoaddmuneHTa
BeTa, 3Ha4yeHne pbIHOYHOTO NHAMKaTopa (6eHYMapka) 3a 3TOT TOProBbIN AeHb MPUHUMAETCH
paBHbIM NOCIe4HEMYU3BECTHOMY.

Moka3aTtenu R,, R, paccunTbiBatoTCsi 683 NPOMEKYTOUYHBIX OKPYITIEHWIA.

Mpoune ycnosus:

C paTtbl BO3HUKHOBEHUSI OCHOBaHWI AN npuMeHenns moaeny CAPM fo aaTbl NpekpaLlleHus
OCHOBaHWI Ans npuMeHeHus modenu CAPM ncnosb3ayeTcst MHopMaLuus TOSNbKO To BUpxu,
KoTopasi onpegernieHa Ha AaTy BOSHUKHOBEHMWS OCHOBaHWA ANst NpuMeHeHus mogdenu CAPM.
K Takol MHopMaLmMm OTHOCATCA crieaylolme 3HaYeHus:

. LeHa 3aKpblTUA;

L 3Ha4vYeHne pbIHOYHOIo MHAUKaTopa.

Ansa o6nuraumini pocCUMCKUX 3IMUTEHTOB B Nopsiake YobiBaHUS NpuopuTeTa:

e LleHa, paccumtaHHas LleHoBbiM LueHTpoMm HP[ (no meTogonorusim, yrBep>KaeHHbIM
01.12.2017 nno3gHee) c UCMOMb30BaHNEM METOOB OLIEHKU, ONpeaeNeHHbIE B COOT-
BETCTBUM C MeTodamu 1,2 (npuoputeToTAaeTCs LeHam, onpegeneHHsIM no nocnes-
Hen yTBepPXXOEeHHOW MeToANKE OLEHKN).

e MoAenb OLEHKN AN LeHHbIX Bymar, HOMUHUPOBAaHHbIX B pyONsAX, B COOTBETCTBUU C
MpunoxeHuem 3 (Moaenb OLEHKM OTHOCUTCSA KO BTOPOMY YPOBHIO LIEH, B CNyvae nc-
nonb30BaHUSA HabMAAEMbIXUCXOOHbIX AHHbIX.

AkumnoHepHoe obLLecTBO «YnpaensoLwwasa komnaHus «MNepeasi» TenedpoH +7 (495) 258 05 34
KOpuanuecknin agpec: PP, 123112, r. Mockea, NMpecHeHckas Hab., 4. 12, atax 40 www. first-am.ru



Mpu oTcyTCTBMM HEOOXOAMMbLIX AAHHbIX ANl pacyeTa CTOMMOCTU, CnpaBeAnuBas oLeHKa
onpepenseTcs Ha 3-M YPOBHE OLEHKMU.

CnpaBeanveasi CTOMMOCTb JONrOBOW LieHHOW Bymaru onpefensieTcs ¢ yd4eTOM HaKOoMMeHHO
KYMOHHOro goxoda Ha aaTty onpegeneHus CHA.

B cnyyae oTcyTcTBMSI yKa3aHHbIX LLleH B COOTBETCTBYOLUMX MHGOPMAaLMOHHbIX CUCTEMAX B
CBSI3U C HETOPrOBbIM AHEM OUPXK, NO UTOraM TOProB Ha KOTOPbLIX ONPeAensitoTCa pacyeTHbIe
LeHbl, ANS Lenen onpeaeneHuns cnpaseiiMBoi CTOMMOCTU aKTUBOB UCMONb3yeTcs LeHa, pac-
CuMTaHHas No nToraM NOcrneaHEero TOproeoro AHA. Takon Noaxo UCNnornb3yeTcs B OTCYTCTBME
COBbITUI, KOTOPbIE MO CYLLIECTBEHHO MOBMNUATL HA 3HA4YeHMe pac4eTHON LieHbl B HETOPTO-
BbIli A€Hb.

O6nurauma BHeLWHWUX OO-
JIUrauMoHHbIX 3aMOB
Poccuiickon ®Penepauum

[JonroBas ueHHasa bymara
MHOCTPaHHbIX rocyaAapcTB

EBpooGnuraumsi MHO-
CTPaHHOrO 3MUTEHTa

LleHHas 6ymara mexpyHa-
poaHon cdmMHaHCcoBOM Op-
raHvsaumm

[ns onpeaeneHus cnpaBefnnBoOi CTOMMOCTU, UCMONb3YOTCA HabmoaaeMble LeHbl BHEGUP-
)KEBOTO0 pbIHKa, BbIGpaHHbIEe B crieaytolleM nopsiake (yobiBaHUs NpuopuTeTa):

e UeHa, paccuntaHHas LieHoBbiM ueHTpom HP (o MeTogonoruam, yrBepaeHHbIM
01.12.2017 nno3gHee) C UCNoNb30BaHMEM METOA0B OLEHKM, ONpPeAerieHHbIe B COOT-
BETCTBMM C MeTodamu 1,2 (npnopmuteT oTgaeTCca LeHam, onpeaeneHHbIM no nocnea-
Hen yTBep>XAEHHOW MeToAMNKe OLLEeHKMN). MICNoNb3yloTCs LieHbl, paCCYMTaHHbIE Ha OC-
HOBaHWM AaHHbIX UCKITOYUTENBHO U3 POCCUNCKUXUCTOYHUNKOB;

e  MHAMKATMBHASA LieHa, onpegeneHHasi no Metoamke « Cbonds Estimation onshorey,
packpbiBaeMas rpynnor komnaHmin Cbonds Ha gaTy onpegenenus CHA.

Ecnu ykaszaHHble LeHbl OTCYTCTBYIOT, ANSA LeHHON Bymarn npuMmeHsaeTcs 3 -1 ypoOBEHb OLIEHKN
crpaBeMBOM CTOMMOCTU LLleHHbIX Oymar.

CnpaBeanveasi CTOMMOCTb [OMrOBOW LieHHOW Bymaru onpefensieTcs ¢ ydeTOM HaKOoMMeHHO
KYrMOHHOro goxoda Ha aaty onpeaeneHus CHA.

B cnyqyae oTcyTcTBUSI yKa3aHHbIX LleH B COOTBETCTBYOLUMX MHEGOPMAaLMOHHbIX CUCTEMAX B
CBSI3U C HETOProBbIM AHEM OUPXK, NO UTOraM TOProB Ha KOTO PbIX ONpeaenstoTcsa pacyeTHble
UeHbl, ANs Lenen onpeaeneHuns cnpaseiMBoi CTOMMOCTM aKTUBOB UCNONb3YeTCs LieHa, pac-
CcuMTaHHasi No UToraM NOCrneaHEro TOproBoro AHA. Takon noaxo UCnornb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLIECTBEHHO MOBNUSATL HA 3HAYEHWE PaCYETHOW LIEHbI B HETOPTO-
BbIli A€Hb.

MHBEeCTMLMOHHBbIE nNau
POCCUNCKUX NaeBbIX UHBe-
CTULMOHHBLIX (hOHA OB,
unoTeyYHble cepTuduKaTbl
yyacwms

[nsa onpeneneHns cnpaBe4nvMBOi CTOMMOCTU UCNOMb3YeTCA pacdeTHas CTOMMOCTb UHBECTU-
LUMOHHOrO nas (cepTudpmkaTa yyacTus), onpeaernieHHas B COOTBETCTBUM C HOPMaTUBHbLIMU Mpa-
BOBbIMM aKkTamu Ha Agaty onpegeneHnss CHAu packpbitad / npegocTaBneHHas yrpaensitoLen
koMmnaHuen MNP (MnoTe4yHoro NOKpLITUS ).

B cnyyae oTCYTCTBMSA pacKpbITbIXYNpaBnstoLlen KOMNaHnen AaHHbIXO pac4eTHON CTOMMOCTU
WHBECTMLMOHHOrO Nas (cepTudmKkaTa yHactus), npuMeHsaeTcs 3-1 ypOBEHb OLEHKN.

LleHHas 6ymara, npuobpe-
TeHHasa npu pasmMelleHUn

LleHa npuobpeTteHus.

C paTtbl NosiBNEHUS LieH, NO3BONSAHOLLMX npon3BecTn OUeHKYyno gaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CNnpaBeanneasd CTOMMOCTb onpeagendaeTca BoOLWeEM nopsagke.

Mpwn oTCyTCTBUN YyKa3aHHbIX LeH B TeyeHne 10 pabounx gHen ¢ gatbl pasMeLleHUss MOXET
NPUMEHATLCA LileHa pa3MeLLeHNs, CKOPPEKTMPOBaHHAsA NPONOPLMOHANIbHO HA M3MEHEHME
KntoyeBown ctaBkmn baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 gHa cnpaBeanueas CTOMMOCTb onpeenseTca B 00Wwem nopsiake.

Mopaenu oueHKM CTOMMOCTU LIeHHbIX 6ymar, AnA KOTOPbIX He onpepgenseTcs aKTUBHbIN PbIHOK N OTCYTCTBYIOT

HaGniogaemMblie AaHHbIe (3-U YpOBeHb)

LieHHbIe Bymaru

Mopsgok onpeaeneHnsa cnpaBean MBOW CTOMMOCTU

[Jeno3ntHbin cepmmdmkar

[na onpegeneHuns cnpaseanneon CTOMMOCTM UCNOMb3YeTCA MeTo onpeaeneHus cnpases-
NNBOW CTOMMOCTU, MPUHATBIN ANS AEHEXHbIXCPEACTB BO BKlagax.
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O6nuraumm poccUMUCKnx
3MUTEHTOB (3a UCKITIoYe-
HUeM obnuraumMn BHeLHUX
06NUrauMoHHbIX 3aliMOB)

O6nurauum, HOMMHUPO-
BaHHbIe B pyonsax

[ns onpefeneHus cnpaBeAnnBoi CTOUMOCTU UCNOSb3YIOTCA Crieaylolme LeHbl B nopsioke
yObIBaHWUSA NpuoputeTa:

e LleHa, paccumtaHHas LleHoBbiM LeHTpom HP[ (no MeTogonoruaMm, yrBepaeHHbIM
01.12.2017 nno3gHee) Cc UCNONb30BaHNEM METOL0B OLIEHKU, ONpeaeneHHbIe B COOT-
BETCTBUW C MeTogamu 3 (NpuopuTeT OTAaeTCH LieHaM, OnpeaeneHHbIM No NocrneaHen
YTBEPXXAEHHOW METOAUKE OLLEHKN);

e MHAeKcHas LeHa, onpeeneHHas no metoauke «RU Data IndexPrice (RUDIP)», pac-
KpblBaemas nHhopmaumnoHHo-aHanntudeckum npogyktom RuData Price MexayHa-
pOOHOW MHAOPMAaLMOHHOW rpynnbl « IHTepdakcy;

e MoOAenb OLEHKN AN LeHHbIX Bymar, HOMUHUPOBaHHbIX B pybNnsx, B COOTBETCTBUU C
MpunoxeHnem 3 (Moaenb OLLEHKN OTHOCUTCS K TPETbEeMY YPOBHIO LiEH, B Cnydae uc-
Nonb30BaHNA HeHabntaaeMbIX UCXOAHbBIX AAHHbIX);

e UCMOJb3YyeTcsl CTOUMOCTb, ONpeaeneHHasi OLeHLLMKOM MO COCTOSIHMIO Ha AaTyHe pa-
Hee 6 (lecTb) mecaueB o aatel onpeaenerns CHA*.

*Ucnonb3oBaHue cnpaBeannBon CTOMMOCTUN, ONpenesieHHON Ha OCHOBAHMM OTYEeTa OLEH-
LpKa, orpaHn4mBaeTcd ycrnosnaMu, npuMmeHdaeMbiMn B Criydae BO3HUKHOBEHUA cobbITuiA, Be-
Ayumx K obecueHeHNo akTMBa B COOTBETCTBUN C MpunoxeHnem 4.

CnpaBeanueas CTOMMOCTb AOSITOBOM LIEHHOW Bymary onpeaenseTcs C yMeTOM HaKOMeHHOM
KYMOHHOro AoxoAa Ha aaTty onpeaeneHuns CHA.

B cnydae oTcytcTBMSA YyKa3aHHbIX LEeH B COOTBETCTBYOLLMX WMHM(OPMaLMOHHbIX CUCTEMax B
CBSI3U C HETOProBbIM AHEM BUPX, NO UTOraM TOProB Ha KOTOPbLIX ONpeaensitoTca pacyeTHbIe
LeHbl, AN uenew onpeneneHusi cnpaseanvMaBoi CTOMMOCTM akTMBOB UCMONb3YeTcs LeHa, pac-
CYMTaHHasi No MToram NocrneaHero TOproBoro AHS. Takon Nnoaxoa UCNonb3yeTcs B O TCYTCTBUE
COObITUN, KOTOPbIE MOITM CYLLLECTBEHHO MOBMUATb HA 3HAYEHMNE PACYETHOW LiEHbI B HETOPro-
Bbl/ AEHb.

O6nurauma BHeLHWUX OO-
JIUrauMoHHbLIX 3aMOB
Poccuiickon Penepauum

[donroBas ueHHasa bymara
MHOCTPaHHbLIX rocygapcTB

O6nurauus MHOCTPaHHbLIX
3MUTEHTOB

EBpooGnuraumsi MHO-
CTPaHHOro 3MUTEHTa

LleHHasa 6ymara mexpayHa-
poaHon huHaAHCOBOM Op-
raHusaumm

[ns onpepeneHusa cnpaBeannBon CTOMMOCTU UCNOMNb3YIOTCA Cneaylowme LeHbl B nopsake
ybbiBaHMA npuopuTeTa:

e UeHa, paccunTaHHas LleHoBbiMm ueHTpom HP[ (no meTtogonorvsam, yTBepxaeHHbIM
01.12.2017 nno3gHee) c UCNonb30BaHNEM METOL0B OLEHKU, ONpeaereHHbIe B COOT-
BETCTBUM C MeToaamu 3 (NpuopuTeT OTAAETCS LleHaM, OnpeaeneHHbIM Mo NocneaHen
yTBEP>KAEHHOW MeToANKe OLeHKM). Icnonb3yroTcs LeHbl, pacCYnMTaHHbIe Ha OCHOBA-
HWUMW OaHHbIX UCKITHOYMTENBHO U3 POCCUN CKUXUCTOYHUKOB;

e UeHa, paccunTaHHas LleHoBbiMm ueHTpom HP[ (no meTtogonormsm, yTBepxaeHHbIM
01.12.2017 v no3gHee), onpefeneHHsle B COOTBETCTBUN ¢ meTodamu 1,2, 3 (npwo-
puUTeET OTOAeTca LeHaMm, onpederieHHbIM Mo NOocneaHen yTBepXKAEHHOW MeToauke
OLLEHKM).

e UWHAMKATMBHAA UeHa, onpegeneHHas no metoanke «Cbonds Valuation», packpbiBae-
Masi rpynnowv komnaHuin Cbonds Ha aaTty onpegeneHus CYA;

e  WHAMKATMBHAsA LieHa, onpegeneHHas no metoamke « Cbonds Estimation», packpbiga-
emasi rpynnovi komnaHuin Cbonds Ha gaTy onpegenenus CHA.

e  UWHAEKCHas ueHa, onpeaenexHHasno metoamke «RU Data IndexPrice (RUDIP)», pac-
KpblBaemMas UHpopMaLunoHHo-aHannTmyeckum npogyktom RuData Price MexayHa-
poaHom nHopmaumnoHHom rpynnbl « MHTepdakey;

e UCMOSb3YyeTcs CTOUMOCTb, ONpeaeneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTtb) MecaueBao aatol onpegeneHus CHA*.

*Ncnonb3oBaHuWe cnpaBeanMBol CTOMMOCTU, ONpeaeneHHON Ha OCHOBAaHUKM OT4eTa OLEeH-
LLMKa, OrpaHMyMBaeTCsl YCNoBMSMU, MPUMEHSEMbIMU B CIlydae BO3HUKHOBEHWS COObITUIA, Be-
aywmx k obecLeHeHnto akTuea B COOTBETCTBMM C [punoxeHnem 4.

CnpaBeanueas CTOMMOCTb AOMTOBOM LIeHHOW Bymary onpeaenseTcs ¢ yHeTOM HaKOMeHHOm
KYMOHHOro goxoAa Ha aaty onpeaeneHuns CHA.

B cnydae OTCYTCTBUA YKa3aHHbIX UEeH B COOTBETCTBYHOLLUMX NHOPMALMOHHBIX CUCTEMax B
CBA3U C HETOProBblIM AHEM 6Mp)K, Mo UTOramMm TOProB Ha KOTOpbIXonpeaendarTca pac4eTHbIe
LeHbl, ANa uenen onpeaeneHns cnpaBeaiMmBoi CTOMMOCTA aKTUBOB ncnonb3yeTcd LeHa, pac-
CYMTaHHas No uToram NocrnegHero TOproeoro AHs. Takon nogxoq NCnosnb3yeTcA B OTCYTCTBUE
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COBbITUI, KOTOPbIE MO CYLLIECTBEHHO MOBNUATL HA 3HAYEHME pacyYeTHOM LieHbl B HETOPIo-
BbIli A€Hb.

LleHHble Oymaru, ans ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKU C UC-
NoNb30BaHMEM AaHHbIX
6onee BbICOKOro nNpuopu-
TeTa

[Inst oueHKKU ncnonb3yeTcst CTOMMOCTb, ONpeAeneHHast Ha OCHOBaHUM OTYETa OLLEHLLMKA
Nno COCTOSAHUIO Ha AaTy He paHee 6 (Lectb) mecaueB no gatel onpegeneHusa CHAun cocras-
neHHoro He no3gHee 6 (LlecTb) MmecaueB 4o AaThl onpeaeneHns cnpaBeanneon CTOMMOCTU.

VMcnonb3oBaHune cnpaBeanveon CTOMMOCTU, ONpeaeneHHoN Ha OCHOBaHUM OTYeTa OLEH-
LMKa, orpaHn4nBaeTCs YCrioBMsiMn, MPUMEHSIEMbIMU B CIiydae BO3HUKHOBEHUS COObLITUI, Be-
ayumx k obecueHeHuto akTuea B cootBeTcTBUM ¢ MpunoxeHuem 4.

Mopenu oueHKM CTOMMOCTA LeHHbIX 6ymar, Nno KOTOpbIM onpeAesieH aHarornyHbin akTuB

LieHHbIe Bymaru

I10p;u:|0|( onpepeneHus cnpaBe.anBoﬁ CTOMMOCTH

LleHHas 6ymara siBnsi-
eTcs AOMNONHUTENbHBIM
BbIMYCKOM

[ns oueHKM LLeHHOoMn 6ymarV| ncnonb3yeTcAd LeHa Bbinycka (aHaJ'IOFVILIHOI'O aKTVIBa), Nno OTHOLWe-
HUIO K KOTOpOMy,lJ,aHHbIVI BbIMYCK ABNAE€TCA OOMNOJIHUTENbHbBIM, OnpeaeneHHad, Ha aaty onpene-
neHust CHA, B COOTBETCTBUMN C MOAENAMM OLEHKN CTOMMOCTH Ll,eHHbIX6yMaF, Ona KoTopbixonpe-
[eneH akTUBHbIN PbIHOK.

CnpaBennveas CTOMMOCTb ONpeaenseTcs CornacHo 3TOMYy NOPSAKY A0 BO3HWKHOBEHWS cripa-
BEAIMBO CTOMMOCTU LIeHHOW Gymaru, SBnsoLwencs AononHUTENbHbIM BblMYCKOM .

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuuMu B Hee
APYron LeHHown Gymaruv
(ucxopHoM LeHHOW Oy-
marm)

[nsa oueHKW ueHHon Gymarn ncnonb3yeTcs LieHa UCXO4HOM LeHHOoW Bymaru, onpegeneHHas Ha
naty onpegeneHus CHA B cOOTBETCTBMM C MOAENAMM OLLEHKU CTOMMOCTU LEeHHbIX Oymar, ans
KOTOpbIXOnpeaeneH akTMBHbIA PbIHOK, CKOPPEKTUPOBaHHas C yMeTOM KO3dhdmumneHTa KOHBepTa-
uuu.

Ecnn HeBo3MOXHO onpeaenvTb BCOOTBETCTBMM C MOAENSMM OLEHKU CTOUMOCTU LieHHbIXBymar,
ONS KOTOpbIXOnpeaeneH akTMBHbIN PbIHOK LLeHY MICXOAHON LLleHHOM Bymaru Ha gaTty onpegeneHuns
CYA, ucnonb3yetcsa cnpaseanneas CTOMMOCTb MCXOAHOW LieHHOW Bymarun, onpegeneHHas Ha
[aTy KOHBepTauun, CKOPPEKTMPOBaHHas C y4eToM KoadhdmumeHTa KoHBepTaunm.

CnpaBeanvBasi CTOMMOCTb ONpeaensieTcs CornacHo 3ToMy NOPsiAKY A0 BO3HUKHOBEHMS cnpa-
BEANUBON CTOMMOCTMU LIeHHOW Gymarn nony4eHHon B pesynbTaTe KOHBepTaUMu B Hee ApYroi
LeHHown bymaru (McxogHoW LeHHon Bymarn).

e OuEeHOYHOW CTOMMOCTBI0 akLMi ¢ 6onbLien (MeHbLLIen) HOMUHANBHON CTOMMOCTbLIO, MPU3HaH-
HbIX B pe3ynbTaTe KOHBEPTALWUM B HUX UCXOOHbIX aKUWUi, ABNSETCS OLEeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbBIXB HUX aKLMNA.

e OUEeHOYHOI CTOMMOCTbLIO aKkLMiA TOM Xe KaTteropmum (TVII'Ia) C MHbIMU NpaBaMu, NPU3HAHHbIX B
pe3ynbTaTte KOHBEPTALUMN B HUX NCXOOHbIX aKuum, ABNAeTcsa oLeHoYHas CTOMMOCTb KOHBEP-
TUPOBAHHbIX aKLUWNNA.

e OuEeHOYHOW CTOMMOCTB IO aKLMI, NPU3HaHHBLIXB pe3yrbTaTe KOHBepTaLMm Npyu ApobneHnnmuc-
XO[HbIX aKUU, ABMSETCS OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUMIA, AeNEeHHasti Ha Ko-
acpdmumneHT gpobneHus.

o  OLEHOYHON CTOMMOCTBLI0 aKLMIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMM MPU KOHCONMAaUMm
NCXOOHbIX aKUUN, SiBNSETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX @KL, yMHOXEHHas!
Ha KO3MPMUNEHT KOHCONMAAUUN.

o  OLEHOYHON CTOMMOCTBL IO aKLMA MM 06nmnraumii HOBOTO BbiMycKa, MPU3HAHHBLIXB pe3yrnbTaTe
KOHBEpPTaL MM B HUX KOHBEPTUPYEMbIX UICXOAHbBIX LIeHHbIX Oymar, sBnseTcs oueHo4YHasa cToun-
MOCTb KOHBEPTUPOBAHHbIX LIEHHbIX Oymar, AeneHHas Ha KOnM4yecTBo akuun (obnurauuii), B
KOTOpOe KOHBEPTUPOBaHa 0AHa KOHBEPTUPYeEMasi LleHHas bymara.

e OuEeHOYHOW CTOMMOCTBI0 aKLMIN, NPU3HAHHBLIXB pe3yrbTaTe KOHBEPTaL MU BHUX UCXOAHbIX aK-
LU Npu peopraHnsaumnm B popme CnmsiHus, SBnseTca OLeHOYHasA CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIEHHbIX Bymar, yMHOXeHHas Ha KoabduLNEHT KOHBEPTaLUU.
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e OuEHOYHOI CTOMMOCTbLIO aKkLMiA BHOBb CO34aHHOIO B pe3ynbTate peopraHn3auum B dopme
pa3aeneHnda nnu BblgeneHna akynoHepHoro obuecTea, NMPU3HAHHbLIX B pe3ynbTaTe KOHBEP-
TauMn B HUX UCXOOHbIX aKUM, ABMAETCS OLEeHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLvN,
neneHHas Ha koaddmumeHT KoHBepTaumn. B cny4qae, ecnn B pe3ynbTaTte pas3aenieHuna nnm
BblAeneHns co3gaeTca Asa unm Gonee aKUMNOHEPHbIX obuwectea, Ha KO3(pULIMEHT KOHBEP-
Taunn gennTcs oLeHoYHasi CTOMMOCTb KOHBEPTUPOBAHHbIXaKLUWUNA, YMeEHbLUIeHHaa nponopun-
OHalnbHO Oose nmvyulecTtsa peopraHM3oBaHHOIO akUMOHEPHOIo obuwecrTea, nepegaHHOro ak-
LI,I/IOHepHOMyO6LLI,eCTBy, CO3aHHOMYB pe3ynbTaTe pa3gefieHna nnn sblaeneHunsa.

e OueHo4YHasi CTOMMOCTb aKLWUi BHOBb CO34aHHOIO B pe3ynbTaTe peopraHn3auum B dopMe Bbl-
aeneHna akumoHepHoro obuwecTBa, NPU3HaHHbLIXB pe3ynbTaTe NX pacnpegeneHna cpegn ak-
LUMnOoHepoB peopraHM3o0BaHHOIO akLUMOHEPHOIO obLecTea, cuMTaeTcs paBHOM HYnto.

o OueHOYHON CTOMMOCTLI0 0BGnMraumii HoBOro BblMYCKa, NPU3HaHHbIX B pe3ynbTaTe KOHBEpPTa-
LMK B HUX UCXOAHbIX 00nuraummn npu peopraHn3aunmmn aMnTeHTa Taknux obnuraummn, aenseTcs
oueHo4YHada CTOMMOCTb KOHBepTMpOBaHHbIXOGHMFaLI,MVI.

OMNPEQENEHVE CMPABEQJINBOA CTOMMOCTU LIEHHBIX BYMAI

CnpaBeanveas CTOMMOCTb LieHHbIXOymar onpeaenseTcs Bcrneaylowem nopsiike: CTOMMOCTb akTuea, onpeaerieHHast
B COOTBETCTBUM C MOAENSIMM OLEHKN LIeHHbIX Bymar, yMHoXaeTcsi Ha konuyectso bymar B nopTdene, nonydeHHas BenuumHa
okpyrnsieTca oo 2 ([Byx) 3HakoBnocne 3ansTon, Nony4eHHoe 3HaYeHne Npyu HeoH6XoaMMOCTU YMHOXKaeTCsl Ha KypC, yCTaHOBMEH-
HbIn B [paBunaxonpeaeneHuns CHA, u Takxe okpyrnsaetcsa oo 2 (Jsyx) 3HakoBnocne 3ansiToun.
CnpaBeanueasi CTOMMOCTb LONTOBLIX MHCTPYMEHTOB ONpeaensieTcs Kak cyMmMa crnpaBefiMBo CTOMMOCTM LLleHHON Oy
Maru 1 HaKoMMEHHOTO KYNOHHOTO 40X04a, NCYUCIIEHHOMO NCXOAs U3 CTaBKM KYNMOHHOIO 4oX04a, YCTaHOBMEHHON B peLUeHUM O
BbIMycke (0 AOMOSIHUTENBHOM BbIMYCKE) MW MPOCMNEKTE AMUCCUOHHbBIXLLEHHbIXBymar.
CyMMa HaKoMnneHHOro KYNoHHOro foxoAa Ans obnuraunin BHeLWWHUX obnmnraunoHHbix3ai MoB Poccuickon ®eaepaumm,
OONroBbIX LIeHHbIX GyMar MTHOCTPaHHbLIXTOCYAapCTB, €BpOOGnMraumin UHOCTPAHHbLIXAMUTEHTOB, LEeHHbIXOYyMar MexayHapoaHbIX
(hMHaHCOBbIX OpraHM3aumii onpeaensieTcs B creaylolwemM nopsiike: CyMMa HaKomnneHHOro KYnoHHOro OX04a, paccunTaHHas nc-
X045 U3 CTaBKM KYMOHHOTMO AoxoAa, okpyrnsetca Ao 12 (aBeHaguaTi) 3HaKOB NOCNe 3ansTon 1 yMHOXaeTcsl Ha KonuiecTeo Gymar
B nopTdene, Nocne 4Yero NnonydeHHas BennunHa okpyrnseTca 4o 2 ([Byx) 3HakoBnocne 3anaTon, npn Heo6xoaNMOCTN yMHOXa-
€TCs Ha Kypc, ycTaHoBneHHbIN B [pasunax onpegenernns CHA, n okpyrnseTcs o 2 (AByx) 3HaKOBMOCNe 3ansaTon.
CnpaBeanveasi CTOMMOCTb AONTOBbIX LeHHbIXOymar npnaHaeTcs pasHon 0 (Honb), B cnydae HacTynneHus gatbl Nos-
HOTO MoraleHMs HOMUHana B COOTBETCTBMM C YCNOBUAMM BbiMycka LieHHbIX Oymar - ¢ Aatbl oTpaXKeHus B aebutopckon sagorn-
YXXEHHOCTM CyMMbl HOMUHaMa K NOMNy4eH1Io 40 AaTbl MOIHOMO NOoralleHMs HOMUHana B COOTBETCTBUN C YCITOBUSIMM BbIMYCKa LiEH-
HbIX Bymar.
CnpaBeanuneasi CTOMMOCTb LeHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLUEHLWMKOM, NPY HanMyun npu3Hakos
obecueHeHus, onpegensieTcst BcooTseTcTBUM € MNpunoxeHnem 4 B Yactn TpeboBaHuMii K OTHETY OLEHLLUMKA.
CnpaBeanuneasi CTOMMOCTb 06nuMraLmii npyv BO3HUKHOBEHUM NPU3HAKOB 06eCLeHEeHNSI N OTCYTCTBUN LIEH MEPBOTO Y LiEHbI
HP[ Ha paTy onpegeneHus cnpaBeniMBoi CTOMMOCTY pacCyMTbiBA€TCA MO OAHOMY U3 METOLAOB KOPPEKTUPO BKM CpaBearvBon
CTOMMOCTH, YkazaHHOMYB [punoxeHun 4.
Cnucok obuwmx cobbliTni, NpUBOAALLMX K 06eCLeHEeHUIO, yka3daH B MpunoxeHun 4.

OMNPEQENEHVE CMPABEQJIMBOA CTOMMOCTWU MO CAENKAM C LEEHHbIMW BYMArAMMW, 3AKIMIOYEHHBIM HA
YCNOBUM T+ (NMPUHECOBMALEHUU OATbI MOCTABKU LEEHHbIX BYMAI, ONPELQENEHHON YCNOBUAMW AOrO-
BOPA C JATOM 3AKMIOYEHUA [OrOBOPA MO NOKYMKEMPOOAXE LIEHHBbIX BYMAT)

CnpaBegnuneas CTOUMOCTb 3a40/KEHHOCTM NO CAenKaM C LleHHbIMUW GymaramMu, 3aknioYeHHbIM Ha ycrnosusix T+, onpe-
AensieTcs B pa3mMepe pasHuLbl Mexay crnpaseauBoil CTOMMOCTbI0 LLeHHoW Bymary B BantoTe pacyeta CYA, siBnstoLlelics npes-
MeTOM CAENKN N CyMMOW COENKMW B BarntoTe CAENKKU, NpuBegeHHOM K BantoTe pacdeTta CHA.

B cnyvae nonoxutensHoW pasHuLbl, coefnka NpM3HaeTcsl BCOCTaBe akTUBOB (Aebutopckas 3a40mMKeHHOCTb) y NoKyna-
Tensi/s coctaBe 06s3aTenbCTB (KpeaMTopckasi 3a0MMKEHHOCTb) Y NpoAasLa, oTpuuaTenbHOW pa3Hulbl - B cocTaBe 06s3a-
TENbLCTB (KpeauTopckas 3afoMmKeHHOCTb ) y NoKynaTens/B coctaBe akTMBOB (AebuTopckas 3a40MmKEHHOCTL ) y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUpYeTCH B Crydae BO3HUKHOBEHUS coBbITUIA, NPUBOASALLMX K 0b6ecLeHeHunto, B COOT-
BeTCTBUN C [NpunoxeHvem 4.

Cnucok 06umx cobbiTni, npuBoasaLLMX K 06ecueHeHuo, ykasaH B MpunoxeHun 4.

OMNPEQENEHVE CIMPABEQJ/IMBOA CTOMMOCTWU MO CAOENKAM CBA:HPOTOVI, 3AKIMOYEHHBIM HA YCIOBUN T+
(MPW HECOBMALEHMU OATbI MOCTABKM BANIOTbI, ONPEAENEHHOW YCINOBUAMW OOrOBOPA C OATOU 3AKIIO-
YEHMA OOrOBOPA MO NMOKYNKEMPOOAXE BAJIOTbI)
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CnpaBeanueas CTOMMOCTb 3240 HKEHHOCTU NO CAeNnKaMm C BantoTol, 3aKMioYeHHbIM Ha yernoeuax T+, onpeaenseTcs B
pasMepe pasH1Lbl MexXay TeKyLei cripaBenMBoOi CTOMMOCTLIO BastoTel B BantoTe pacyeTa CHA 1 CTOMMOCTb 0 BanioTbl, 3adMK-
CMPOBaHHOW B JOroBOpe Ha AaTy UCMOSHEHUS CAETKM, NpUBeAeHHOM k BantoTe pacyeTa CYA.

B crnyyae nonoxutenbHOW pasHuLbl, caenka nprM3HaeTcs B COCTaBe aKTUBOB (AeGuTopckas 3a40 /HKeHHOCTb ) y NoKyna-
Tensi/ B cocTaBe 006s13aTeNnbCTB (KpeamTopckas 3a0JIKeHHOCTb) Y NpoAaBLa, oTpuuaTerbHOW pasHuubl - B cocTaBe obasa-
TenbCTB (KpeauTopckas 3aJ0MMKEHHOCTb ) Y MokynaTens/B cocTaBe akTUBOB (4ebuTopckas 3a40/KeHHOCTs ) y npoaaBLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Criydae BO3HWKHOBEHUSI COBbLITUN, NPUBOAALLMX K 06eCLieHeHuto, B CO OT-
BeTCTBUU C MNpunoxeHvem 4.

Cnuncok 06X coBbiTUil, NPMBOAALLMX K 06ecLieHeHuIo, ykasaH B [punoxeHuun 4.

OMNPEQENEHVE CIMPABEQNIMBOA CTOMMOCTWU AEHEXHbIX CPEACTB HA CYETAX, B TOM YUCNE HA TPAH3UT-
HbIX U BANIOTHbIX CYETAX

CnpaBeanuneasi CTOMMOCTb A€HEXHbIX CPEACTB Ha cyeTax, B TOM YACIe Ha TPaH3UTHbIX, BANKOTHbLIX cHeTaX, OTKPbIThIX
Ha ynpasnsowyo komnanuo [1.Y. MA® onpegenseTcsa BCcymMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha ypaBnsowylo koMmnaHuio [1.Y.
MnNo.

CnpaBeanueas CTOMMOCTb ONpeaensieTcsi B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM ClpaBeaAnBoi CTOMMOCU Npy
BO3HMKHOBEHUM cobbITUSA, BeayLlero k obecueHeHuio (MpunoxeHue 4).
Cnucok 06umx cobbiTun, npnBoAaLLMX K 06ecLeHeHuto, yka3daH B MpunoxeHun 4.

NOPANOK KOHBEPTALIMM CTOMMOCTEW, BbIPAXEHHbIX B OOHOW BANIOTE, B APYIYIO BANIOTY

CToumoCTb akTMBOB 1 BenmymMHa 0653aTensCTB, BolpaXXeHHas B BantoTe, OTNMYHOM OT BantoTel pacyeta CHA, npuHn-
maeTcd B pacyeT CHA B Bantote onpegeneHns CHA no 6upxxesomykypcy 3akpbitus (TOD) MNAO «Mockosckasa bupxa» Ha gaty
onpegeneHus nxcrnpaseanvMBon CTOMMOCTU (danee gata —T).

Ecnn 6upxeson kypc 3akpbitns (TOD) NAO Mockoeckas bupxa Ha gaty T oTCyTCTBYeT, TO AN pacyeToB UCMOMb3Y-
eTca kypc LleHTpanbHoro BaHka Poccuiickon ®egepaumm.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepalmm He YCTaHOBIEH KypC MHOCTPAHHOM BantoTbl, B KOTO-
PO BbipaxeHa CTOMMOCTb akTMBOB (00s13aTenbCTB), K BantoTe onpegenenuns CHAB cooteeTcTBum ¢ Mpasunamu Y MU, nen-
CTByIOLLWMMU Ha aaTy onpegeneHms CHA, To ncnonb3yeTcs COOTHOLLEHE MeXAy KypCOM MHOCTPaHHOW BamntoThl Y BantoTON onpe-
aenenus CHA B cootBetctBum ¢ MNMpasunamu OY MNMAN®, gericteytowmmMmn Ha gaty onpegenedna CHA, onpegensiemoe Ha OCHoBe
CMOT Kypca 3TVX BasltloT NO OTHOLLEHUIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHON BanoThl, ONpeaeneHHon Yepes amepukaHckuii gonnap (USD)).

OMNPEQENEHVE CIMPABEQJIMBOA CTOMMOCTWU OEHEXHbIX CPEOCTB BO BKIAOAX

Pa3melleHne aeHexXHbIXCPeaCcTB No 4OroBopy 6aHKOBCKOrO BkNaja (Aanee — Aen03uT) MOXET OCYLLECTBMATLCS Kak B
BantoTe Poccuickon Pegepaunn, Tak 1 B MIHOCTPaHHLIX BasntoTax ¢ cobniogeHmem TpeboBaHuii 3akoHoaaTenscTBa Poccuiickon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLEHHOIO Aeno3nTa 40 HACTYNIeHWsi CPOKa ero NOJIHOTO NoralleHust, ycTaHOBMNEHHOM
[OroBOPOM, OnpefensieTcs B CreayloLlem nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBefIMYeHHON Ha CyMMY MPOLEHTOB, pacCuUMTaHHbIX Ha AaTy onpeaeneHns cnpaseanveon
CTOMMOCTV MO CTaBKe, NpeayCMOTPEHHOW AOFOBOPOM, ECIIM CPOK NOralleHns genosnTa - « 40 BocTpeboBaHUsA »;
e Ecnun cpok noraweHus genosuta He 6onee 1 (0gHOrO) roga, n ctaBka no A4eno3uTy COOTBETCTBYET PbIHOYHOWM Ha AeHb
onpegeneHus cnpaeseniMBo CTOMMOCTU, CpaBeasInBas CTOMMOCTb AEN03nTa NPM3HAETCA paBHOM OCTaTKY AEHEXHbIX
CpepncTB BO Bkaae, yBENMYEHHbIX HA CyMMY MPOLEHTOB, pacCUMTaHHbIXHA AaTy onpeaeneHns cnpaseaimBon CTOUMO-
CTU MO CTaBKe, NpeaycMOTPEHHO oroBopoM . Ecniv ctaBka no 4OroBopyHE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCA
MeToA NpMBEEHHON CTOMMOCTY DyayLLMX OEHEXHbIXNMOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanveBas CTOMMOCTb Aeno3unTa onpeaensetcs no
MeToay NpuBeAEHHOM CTOMMOCTY AEHEXHBIXMOTOKOB.

B cnyyae BHeceHUs U3MEHEHUI B YCNOBUSA OonpeaeneHuns cpoka 4oroBopa MakcMMarbHbIi CPOK onpenensercs B COOT-
BETCTBUMU C NU3MEHEHHBIM CPOKOM Aeno3nTa, AeCTBYIOLLMM Ha AaTy onpeaenieHuns cnpaseifivBo CTOMMOCTU, MPUYeM Hakonre-
HWe CpoKa BKraga He NponCXoauT.

Cnpasegnunsas CTOMMOCTb AeNO3MTOB ONpeAenaeTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKY CripaBeimBon CTOW-
MOCTU MPpY BO3HMKHOBEHMNM cOBbITUS, BeayLlero kK obecueHeHuto (MpunoxeHwve 4).

Cnucok obLwmx cobbITMin, NpUBOAALLMX K 06ecueHeHuto, ykasaH B [punoxeHun 4.

METOL NPUBEQEHHOW CTOUMMOCTU BYAYWMX OEHEXHbIX MOTOKOB
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[prBegeHHas CTOMMOCTb AEeHEXHbIX MTOTOKOB pacc4MTbiBaeTCH MO popmyrne:

N
P
pv=_"n
— (1+ r) D, /365

roe:
PV — cnpaBegnuBeas (npMBegeHHas ) CTOMMOCTb akTBa (06s13aTenbCcTBa);

N - KONMYEeCTBO AEHEXHbIX MOTOKOB 40 AaThl MoralleHus aktuea (06si3aTenbCTBa), HAYMHAS ¢ AaThl onpeaeneHus
CUA;

no- CyMMa N-0ro JeHexXHOoro noToka (npOLI,EHTbI N OCHOBHadA Cym Ma);

N - NOPAAKOBLI HOMEP AeHEXHOro NoToka, HauMHas ¢ aathl onpeaeneHusa CUA;

N - KonnyecTBO AHeN oT AaTthl onpeaeneHus CYA 0o AaThbl N-0ro AEHEXHOMo NOTOKa;

I - CTaBKa AUCKOHTUPOBaHNA BNpPOLEeHTax rogoBblX, onpegeneHHaa BCOOTBETCTBMN C HACTOALLIMMU npaBVIJ'IaMVI.

nOpﬂ,qOK onpepeneHUs N KOPPEeKTUPOBKU AEHEeXHbIX NOTOKOB

[eHexHble NOTOKM, BKNoYast I'IpOLI,eHTHbII7I [oxon, paccynTbiBaOTCA B COOTBETCTBUU C YCNOBUAMU norosopa,naTon ne-
HEXHOIo NOoToKa CYMTaeTCcAa oXunaaemasa aata, B KOTOPYHO nnaHUpyeTca NOoCTynfieHne AeHEeXHbIX CpeacTB, COOTBETCTBYHOLLAA
AaTte OKOH4YaHuA n-oro nepunoaa (33 NncKknvyeHnem cny4aeB JOCPOYHOIo noratleHna OCHOBHOIO ,qonra).

CyMMbI I€HEXHbIX MOTOKOB PaCCYUTLIBAIOTCSA C YYETOM KanuTanv3aluuv NpoLEeHTH biX JOX0A0B, ecrnv 3To NpeaycMoT-
pEeHo ycroBusiMu JOroeopa.

padmk 4eHEXHBIXMOTOKOB KOPPEKTUPYETCA B Criyyae:

. BHECEHWNSA U3MEHEHUI B OTOBOP (B TOM 4uCne B YaCcTu U3MEHeHUs CTaBKu NO AOrOBOpPY, CpOKa AeNCTBUSA LOroBopa,
nepnoanmyHoOCTM U CpOKOB BbiNJ1aTbl MPOLEHTHbIX ,CI,OXO,D,OB),
. N3MEHEHNA CyMMbl OCHOBHOTIO osra (I'IOI'IOJ'IHeHVIFI,‘-IaCTVILIHOFO OOCPOYHOro norawieHna oCHOBHOro goJsra, ecJqimn OHo He

ObINo yuTEHO B rpadmke).

nOpﬂ,ﬂOK U nepuoaouYHOCTbL onpepneneHus CtaBku AUCKOHTUPOBaHUA

CTaBKa ANCKOHTUPOBAHMWS ONpeaenseTcsi N0 COCTOSIHUIO Ha KaXXgyw gaty onpegeneHuna crnpaBeanneon CTOMMOCTH.
CTaBKka ANCKOHTUPOBaHMS paBHa:

e CTtaBKe, NpeaycMOTPEHHON 4OrOBOPOM, ECINM JaHHasi CTaBKa COOTBETCTBYET PbIHOYHOM.
CTtaBKka no A0roBopy NpM3HaeTCsl pbIHOYHOW, eCIN JOTOBOP 3aKSio4eH ¢ GaHKOM, KOTOPbIV BxoaWT B NepeyeHb CUCTEMHO
3HAYMbIX KPEOANTHBIX OpraHM3auui, yreep>xaeHHbin bBankom Poccun Ha ocHOBaHWyM MeToauKK, YCTAHOBINEHHOW YKasa-
Huem BaHka Poccumn o1 22.07.2015 Ne 3737-Y «O meToguke onpeaeneHns CUCTEMHO 3Ha4YUMbIX KpeAUTHbIX OpraHun3a-
uun», n onydnMkoBaHHbIN Ha caliTe BaHka Poccun www.cbr.ru.
e CpeaHeB3BelIEHHOM NPOLIEHTHOM cTaBke, onybnvkoBaHHOM baHkom Poccnn Ha gaTty onpeneneHust cnpaBevBom
CTOMMOCTV Aeno3uTa, ecnv NpoLeHTHas cTaBka, npegycMOTpeHHas LOroBOPOM, OTIIMYHA OT PbIHOYHOMN.
Moa OnybnukosaHHo BaHkom Poccun cpeiHeB3BeLLEHHOW NPOLIEHTHOM CTaBKOW NoApa3yMeBaeTcst pa3MeLLeHHas
no agpecy B ce™ VIHTepHeT: https :/www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHbIX CTaBKax
no genosuTtam (Bknagam), pa3meLleHHbIX B Liernom no Poccuiickon ®egepauumn 3a Mmecsil, Hanbonee 6rnmskuii k gate
onpeaeneHns cnpaBeanvBoi CTOMMOCTU, B BantoTe, COOTBETCTBYIOLLEN BanioTe Aeno3uTa, Ha CPokK, CONoCTaBUMbI
CO CPOKOM, OCTaBLUEMCS 0 AaThl NoraweHus (Bo3spara) AenosuTa Ha gaTy onpeaerneHns cnpaseaimBoii CTOUMOCTH,
B COOTBETCTBUM C pa3BEpPHYTON LLUKAMOMN.
Ecnun baHk Poccun nepectaet nybnmkosate CBeieHMSA O NPOLEHTHLIXCTaBKax Nno AenosnTtam (Bknagam), pa3meLeHHbIX
B uernom no Poccuiickon ®enepaumm, a faHHbIE NEPEHOCATCA B pa3aen « PetpocnekTMBHOM MHpOpMauumny, Y npaen stoLasi KoM-
naHus BripaBe NOMEHSTb UCTOYHUK AaHHbLIX MO CBOEMY 0O0CHOBaHHOMY 3KCNEPTHOMY (MOTUBMPOBAHHOMY) CYXXAEHUIO.
Ecnu Hanbonee no3gHasa cpeAHeB3BeLLEHHAs NPOLEHTHas CTaBKa, packpbiTas Ha canTe baHka Poccuum, paccuntaHa pa-

Hee, YeM 3a Mecdl A0 AaTbl onpeneneHna cnpaBe,qnleoﬁ CTOMMOCTHU, pblHOYHaA CTaBKa NoANEeXUT KOppPEeKTUpPOBKe.
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ONEPALMOHHAA OEBUTOPCKAA 3ANOIMKEHHOCTb

MpusHaHne oebutopckom 3a80MKEHHOCTU ONepPaLMOHHOM OCYLLECTBNSETCA Ha OCHOBaHUM YCNOBUI NoralleHns n 4o-
NYCTUMbIX CPOKOB MPOCPOYKM MCNOMHEHUS 06a3aTenNbCTB KOHTPAreHTOB, YCTaHOBIEHHbIX MO KaXxAoMY Buay Aebutopckon 3agor-
XXE€HHOCTM B COOTBETCTBYIOLLMX NpunoxeHusx Hactoawmx Mpasun onpegenenns CHA. OtcytctBne ykasaHUsA Ha BO3MOXHOCTb
Npu3HaHnsa AebMTOPCKON 3aJ0MKEHHOCTV ONepaLMoHHON 03HaYaeT, YTo Takas 3a40MKEHHOCTb He MOXeT BbITb KBanudmLumpo-
BaHa, Kak onepaumnoHHas.

[ebuTtopckas 3a40mMKEHHOCTb, MO KOTOPOW BbIIBNEH OAWH UM HECKOMbKO NPU3HaKoB 06eCLeHeHNs, yKadaHHbIX B
MpunoxeHuu 4, kpoMe AONYCTUMO NPOCPOYKM 0693aTENBCTB B paMKaxonepaunoHHOro UMKkna, He MoxeT OblTb Npu3HaHa one-
PaLMOHHOWN.

HebuTtopckas 3aA0MmKEHHOCTb C NMOBbILLEHHbLIM YPOBHEM pYCKa HEBO3BpaTa He MOXEeT OblTb NPU3HaHa onepaLyoHHON
(HanpuMep, ecrnu y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKM MOralleHmns Takon 3a80 KEHHOCTH).
Ynpagenstowas KoMnaHnusa AomKHa npoBOANTL aHanM3 ypoBHSA prckano AebnTopckov 3aA0MMKEHHOCTU, KOTopas paHee
Obina kBanMdunuupoBaHa ornepaLmoHHON, Y NO MHOW AeBUTOPCKOW 3a40IMKEHHOCTUN, MPU3HaHME KOTOPOM OCYLLECTBNAETCS.
AHanu3 ypoBHS pycKka NpoBOANTCA:
e Ha KaxAyl OTYETHYIO AaTy, ycTaHoBneHHyto MNpasunamu onpegenenns CHAMNND;
e  Mpwv NepBoHa4YanbHOM NPU3HaHUM eOUTOPCKON 3a40MKEHHOCTH;
e Ha MOMeHTnepexoaa aebnTopcKon 3af0MKEHHOCTN U3 cTaTyca «OMnepaLMoHHON» BCTaTyC «NPOCPOYEHHON».
Onsa uenew npoBeaeHns aHanusa, Ynpasnsiowas KOMNaHus ncnonb3yeT AOCTYNMHYI0 el 060CHOBaHHY0 1 noaTBep-
XAaeMyro MHopMaumio.
B npouecce aHanunsa YnpasnsioLas KoMnaHua onpeaenser:
® BO3MOXHOCTb kBanudmkaumm 4edbntopckomn 3afomKeHHOCTU B Ka4eCcTBe onepaLMoHH Ol, MpM3HaHWe KOTOPOM OCYLLEeCTB-
nsieTcy Brepsble;
® HEOOXOAUMOCTb U3BMEHEHMS NOAX0Aa K YHeTy AeOUTOPCKOM 3aA0MKEHHOCTU, paHee NPpU3HaHHOW OnepaunuoHHON.
Bonee nogpo6HO MHGOPMauMs 0 KpuTepusaxkeanudmkaLnm pasHbixBuaoB 4ebnTopckon 3a0mKeHHOCTY Kak onepa-
LIMOHHOW paccCMOTpeHa B COOTBETCTBYIOLLMX pa3aenax Hactosawmx MNpasun onpegeneHns CHA.
B TeueHue Bcero cpoka keanudmkaumm ebnutopckon 3afomKeHHOCTU Kak onepauroHHOW, ee cnpaBeanneas CTou-
MOCTb OnpeAenseTcs BHOMVHANbHOW BENMYMHE Ha AaTy onpeaeneHns cnpaBeanvBoi CTOMMOCTY BOTCYTCTBM € UHbBIX MPU3HaKoB
obecueHeHus.

NOPANOK ONPEQENEHUA CMNPABEAJIMBON CTOMMOCTWU KPEOUTOPCKOW 3AOOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KpeAUTOPCKOWN 3aJ0MKEHHOCTN OnpeaenseTcs BpasMepe ee octatka Ha AaTy onpeaerne-
Hua CHA. He anckoHTupyeTtcs.

CnpaBegnueasi CTOMMOCTb 0693aTenbCTB NO BbiNnaTte BO3HarpakAeHUN 1 pacxofoB, CBA3aHHbIX C JOBEPUTETTbHLIM
yrpaBneHnem, NnpM3HaeTcs B CyMMe, He NpeBbILLatoLLen npeaenbHO AoNYCTMMBbIA pa3Mep BO3HarpaxaeHuii Ha 4aty npuaHaHus
B cooTtBeTcTBMM C [Mpasunamu Y MUO, a Takxe B cymMe, He nNpeBblLlatoLlen cpopMmnpoBaHHbIN pe3epB Ha NP M3HaHUA COOT
BETCTBYIOLLErO BO3HarpakaeHus (Bcnydae opMmnpoBaHus Takoro pesepea)

B cnydae, ecnu B pacyet CHYA MAND BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXKaeHui, annpokcumaumns BenMymH, noa
KOTOpble NponcxoanT hopMUpoBaHne pesepsa — He TpebyeTcs.

CnpaBeanuBasi CTOMMOCTb YKa3aHHbIXHMXe 06s13aTenbCcTB onpeaensieTc Ha 0OCHOBaHUM JOKYMEHTOB, NOATBE P Aato-
LLMX OKa3aHHbIe yCnyr (annpokcumMaumns He NpuMeHsieTcs):

- pacxoabl Mo 06CnyKnBaHMIO 6AaHKOBCKMX CHETOB (BKIHOYAs BaMtOTHbIN KOHTPOIb);
- pacxobl Mo onnaTe ycrnyr opraHm3aLnin No COBEPLUEHMIO CAETOK 1 0OCNYKMBaHMWIO CHETOB B TaKMX OPraHM3aumsx;
- pacxoAbl TPETbUX NNLL, OMfayYMBaeMble B COOTBETCTBUN C JOFOBOPOM 06 OKa3aHMM ycryr cneLmanm3mpoBaHHOro 4eno3utapus.

NOPANOK ONPEQENEHUA CMNPABEAJIMBON CTOMMOCTWU OEBUTOPCKOM 3ANOMKEHHOCTU MO BbINNATE AU-
BUOEHOOB U AOXOOA MO LLEHHbIM BYMAIAM

Hebutopckas 3afomkeHHOCTb MO BbiNnaTe AMBUAEHOO0B MO akUMsM, 4oX04a NO Aen0o3nTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULMOHHbIX (POHAOB U NasaM (aKUuUn) NHOCTPAHHbBIX MHBECTULMOHHbLIX (POHAOB NpU3HaETCst onepaunoHHON, B OTCYT-
cTBME NPU3HaKoBobGecUeHeHus :
e B TeuyeHue 25 pabounx gHen ¢ AaTbl NpU3HaHUsS 4ebUTopCKo 3a40MKEHHOCTU POCCUIACKUX SMUTEHTOB;
e B TeueHue 45 paboumx gHen ¢ AaTbl NpU3HaAHUA 0eOMTOPCKOM 3a40MKEHHOCTU MHOCTPAHHbBIX SMUTEHTOB, a
TaKxXe MexayHapoaHbIXKOpnopaLun.
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OleHka cnpaBeanMBoi CTOMMOCTU AeBUTopCKOoM 3a00mKeHHOCTV Mo BbinnaTe AMBMAEHAOB MO akUusaM, 4oxoAa no
[Aeno3nTapHbIM pacnuckam, nasim naeBsbiX MHBECTULMOHHBLIX (QOHAO0B U NasiM (aKLMii) MHOCTPAHHbIX UHBECTULIMOHHbIX (POHA0B
onpeaenseTcs B TeYeHne BCero cpoka Keanmdukauuy Takon 3af0oMmKeHHOCTM Kak onepaLuoHHON UCXoasa U3:

KONMYeCTBa aKLMii/neno3ntapHbIX pacnmncok, naes naesoro MHBeCTMLMOHHOTO hoHa UK Naes (aKLmMit) MHOCTPaHHOM
WHBECTULIMOHHOTO (hOHA COOTBETCTBYIOLLEN KaTeropuu (Tuna), ydTEHHbIX Ha cyeTe Aeno MUP Ha gaTty, Ha KoTopylo onpeaens-
0TCA NULa, UMetoLLMe NpaBo Ha NofydeHne AMBUAeHa (Aoxoaa) U 06bsABNEHHOro pasmepa AnBMaeHAa (aoxoaa), NpUXoasiLe-
rocsi Ha oHYy akLuio (Aeno3nTapHYo pacnumcky, na naeBoro MUHBECTULMOHHOTO (hoHAa UK Nait (aKLmMio) MHOCTPAHHOTO MHBECTU-
LMOHHOTO choHZa) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BblYETOM HanoroB U CGOPOB, eCNW 3TO MPUMEHUMO.

B cnyyae oTcytcTBMA 0odmumansHom MHdopMaLmMm o paaMepe Harnora Ha oX04bl MO LeHHbIM Bymaram MHOCTPaHHbIX
AMUTEHTOB, NOANEXaLLero yaepXaHuio, IpuMeHseTcs MakcuMarbHO BO3MOXHasi cTaBka Hanora B pasmepe 30%. Mo dakTty no-
CTYNNEHNS TakNX 4OXO4OB/ANBUAEHOO0B Ha 6aHKOBCKUeE cyeTa YnpasnstoLei komnavumn [.Y. NN B paamepe, BkNoYaoLWeM B
cebs cymmy Hamnora, Ynpaenstolasi KoMnaHus JoHa4YMcnsieT 4ebnTopcKyto 3a40/MKEHHOCTb Ha CyMMY Harora.

Mo ncteyeHMn cpoka KBanugukaumm 4ebuTopckon 3agomMKeHHOCTU Kak onepaLuMoHHON, cnpaBeanvBasi CTOMMOCTb
onpegensieTcs BCoOTBETCTBUN ¢ [punoxeHnem 4.

Cnucok o6umx cobbiTmin, NpuBoasLLMX kK 06ecueHeHuo, ykasaH B MpunoxeHun 4.

OMPEQENEHVE CMPABEQJIMBOA CTOMMOCTU OEBUTOPCKOW 3AOO/MKEHHOCTU MO NMPOLIEHTHOMY (KYMOH-
HOMY) aoxonay, YACTU4HOMY/MONMHOMY NOrAWEHNIO SMUTEHTOM OCHOBHOIO OONIA MO OONroBbiM LIEH-
HbIM BYMAIrAM

[ebunTtopckas 3a00/MKEHHOCTb MPU3HaeTCs onepauyoHHON, B OTCYTCTBME MPU3HAKOB 06eCLeHeHNs:

. B TeueHue 7 pabounx gHen ¢ aaTbl NpU3HaHns AebUTOPCKON 3a40MKEHHOCTN POCCUNCKUX3MUTEHTOB, BKOYasi 3a40J+
XXEHHOCTb SMUTEHTOB — MEXAYHapPOLHbIXKOpNopaLuii;
. B TeueHune 10 pabounx gHen ¢ aatbl NPU3HaAHWA 4eOUTOPCKOM 3200 MKEHHOCTM MHOCTPAHHBIX3MUTEHTOB.

CnpaBepfivBasi CTOMMOCTb A4eBUTOPCKON 3a40/MKEHHOCTU MO NPOLIEHTHOMY (KYMOHHOMY) OX0AY MO AONToBbIM LieH-
HbIM Bymaram B TeYeHue BCEro cpoka npuaHaHua ebmTopckoin 3a0MKEHHOCTV onepaLVoHHO onpeaenseTcs B pasMepe, onpe-
[eneHHOM Ha aTy HacTynfieHMs cpoka UCMoMHeHMs COOTBETCTBYOLLEro 06a3aTenbCTBa (AaTy UCTEYEHMS KYMOHHOTo nepuoaa)
B COOTBETCTBMU C YCIOBUAMMU BbiNycKa LIeHHOW Gymaru, 1 UCX0asa M3 KOonMyecTBa LIeHHbIX Bymar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBefsIMBOii CTOMMOCTU AeOMTOPCKON 3a40MKEHHOCTM MO YaCTUYHO MY/NOSTHOMY MOralLeHNo 3MUTEHTOM
OCHOBHOTO J0Sra Mo AONMOBbLIM LIeHHbIM BymMmaram B Te4YeHue BCero cpoka npuaHaHus eGuTopckoi 3a40/MKeHHOCTY OnepaLmoH-
HOW onpeaenseTcs B pa3aMepe, onpeaeneHHOM Ha AaTy HAacTYNIeHMsl CpoKa UCTMOSTHEHUS COOTBETCTBYIOLLEro 06Gsi3aTensCcTBa B
COOTBETCTBMU C YCIOBUSIMM BbiMycKa LIEeHHOW Gymaru, u UCX04sa U3 KONMYecTsBa LieHHbIXOymar Ha gaTy HacTynneHusl ykasaHHom
cpoka.

Mo ucTeyeHUn cpoka Keanudmkauum AeGUTOPCKO 3a0MKEHHOCTU Kak onepaLMoHHON, cnpaseanuBas CTOMMOCTb
onpeaensieTcsa BCoOTBETCTBUN ¢ [MpunoxkeHunem 4.
Cnuncok o6LLMX CoBbITUIA, TPUBOAALLMX K 0GeCLieHeHUIo, ykasaH B MNpunoxeHun 4.

OMNPEQENEHVE CIMPABEQNIMBOA CTOMMOCTWU OEBUTOPCKOW 3ANOIMKEHHOCTU MO NMPOLIEHTHOMY Aoxony
No AEHEXHbIM CPEACTBAM HA CYETAX

[ebunTtopckas 3a40MKEeHHOCTb MO NPOLEHTHOMYAOXOAY MO AEHEXHbIM CPeACTBaM Ha CYeTaX yrpaenstoLLei KOMMaHum
0.Y. NN kBanudmumnpyeTcs Kak onepaunuoHHas, B Criydae OTCYTCTBUS MPU3HaKOB 06ecueHeHust ¢ AaTbl NpU3HaHUs 4o Aatbl
BbINNaTtbl NPOLEHTOB BKITHOYNTENBHO B COOTBETCTBMM C JOTOBOPOM/COrnalleHnem.

CnpaBepanMBasi CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTY NO NPOLEHTHOMY IOXOAY MO AEHEXHbBIM CpeacTBam Ha cye-
Tax ynpasnstowen komnaHun [1.Y. MU onpenensieTcs BcymMe HaYMCNEHHbIXCOMMAacHO YCNOBUSIM JOrOBOpa/CornalleHns npo-
LIEHTOB Ha CYMMY HECHM)XXAEMOro ocTaTKa - B Criydae, eCriv YCrnoBuUsl HaUMCneHWs NPOLIEHTOB MO3BONSAOT HAAEXHO U OCTOBEPHO
paccuMTaTtbe Ux pasmep Ha aaty onpegenenus CHA.

Mo ncteyeHnu cpoka kBanmdukaLumn 4e6UTopCcKoi 3a0MKEHHOCTU Kak ONepaunoHHON, a TakXKe B Crydae BblsiBIEHNS
MHbIX COBbITUIA, NpUBOASLMX K 06ecLeHeHMto, cnpaBeanMeasi CTOMMOCTb onpeaenseTcs B COOTBETCTBUM ¢ [NpunoxeHnem 4.

Cnuncok obwmx cobbiTnii, NpUBOASALLMX K 06ecLeHeHNI0, ykasaH B MpunoxeHun 4.

OMNPEQENEHUE CIMPABEQJINBOA CTOMMOCTWU OEBUTOPCKOM 3AOOMMKEHHOCTU MO AEHEXHbIM CPEOCTBAM,
HAXOOALMMCA Y NMPO®ECCUOHAIIbHBLIX YYACTHMKOB PbIHKA LIEHHbIX BYMAI
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HebuTtopckas 3af0MKEHHOCTb NO AEHEXHbIM CPeACTBaM, HaxoAsaLWMXCS Y NpodeccnoHanbHbIX y4aCTHUKOB pbIHKa
LEeHHbIX Oymar, kBanudmumpyeTcsa Kak onepaunoHHas, B Crydae OTCYyTCTBUSA MPU3HaKoB obecLieHeHMs, a Takxke He bonee 3 pa-
6oumnx gHew ¢ aaTbl, Korga ynpasnsawLwas KoMnaHus Bbipasvna HaMmepeHne o BbIBOAE AEHEXHbBIXCPEACTB CO CcHeTa B YCTAHOB-
neHHoM hopMe cornacHo 3ak/ioYeHHbIM LOroBopaM (CornalleHnsaM), B cnydae, ecnm B Te4eHUe yKka3aHHOro Cpoka AeHEXHbIe
cpecTBa He MonyveHbl Ha cyeT Ynpasnstowen komnaHun 4.Y. NN O.

MHdopmaunio o HencnonHeHnn 6pokepoM TpeboBaHUSA YNpaBnstoWen KOMNAaHUN O BbIBOAE OEHEXHbIX CPeacTB
npepoctaenseTcs B CneunanM3MpoBaHHbIv Aen0o3vTapuiiHe No3aHee OHS, CeAyoLIEero 3a OKOHYaHWEM YCTaHOBIIEHHOTIO CpoKa.

CnpaBeanuneoi CTOMMOCTbIO AeBUTOPCKON 3a00MKEeHHOCTM Bpokepa No AeHEeXHbIM cpeacTBaM, HaxodsaLWMmMces Ha
OpokepckoMm cyeTe, NpU3HaEeTCs CymMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHA NOCMe COBe pLUEHUS BCEX OnepaLui ¢ akTu-
Bamu NMN®. BennumHa nebutopckon 3agomkeHHOCT Opokepa oImKHaA CoBMaaaTth C CyMMOW AEHEXHbIX CPEACTB, OCTaBLUUXCS B
pacnopsi>xeHnn6pokepa Ha ocHoBaHUn OT4yeTa Gpokepa, COCTaBNEHHOTO 3a iEHb, HA KOTOPLI ONpedensieTcs CTOMMOCTb YMCTbIX
aKTUBOB.

Mo ncreyeHnmn cpoka kBanudukaunm 4ebUTopcKoi 3a40MMKEHHOCTM Kak ONepaLoHHOW, a TaKXXe B Crydae BbiSiBNEHUs
MHbIX cOObITUI, NpMBOAALLMX K 0BecLeHeHnto, cnpaBeanvBasi CTOMMOCTb onpeaensieTcsi B COOTBETCTBUM ¢ [MpunoxeHnem 4.

Cnuncok obwmx cobbiTiA, NpUBOASALLMX K 06ecLeHeHNI0, ykasaH B MpunoxeHun 4.

OMNPEQENEHVE CIMPABEQ/INBOA CTOMMOCTWU NMPOYEA OEBUTOPCKOW 3AOOIMKEHHOCTU

B pamkaxHacTtoswmx MNpaeun onpegenexnms CHA k npoyen aebrutopckon 3ag0mKeHHOCTN OTHECEHbI B TOM Yucne
cnegyloume BuAabI:

e [lebuTOopckasi 3a40MKEHHOCTb, BO3HUKLLAS B pe3yrbTaTe COBEPLUEHUS cAenok ¢ umMywectsoM MU®, no kKoTopbIM HacTy
nuna Hanbonee paHHAA JaTa pacyeTos;

e [lebGuTopcKkasi 3aJ0JPKEHHOCTb yNpaBnstoLwe komnaHum nepeq MNNo;

e [lebuTOpckasi 3a40MKEHHOCTb, BO3HUKLLASI MO JOrOBOpPaM C ayAMTOPCKOW OpraHM3aLumen, OLLEHLLMKOM, Crieunuanmnanpo-
BaHHbIM Aeno3ntapuem, permcTpatopom, ykasaHHbiMu B Mpasunax aY NMUO;

e [leGuTopckasi 3a0MKEHHOCTb, BO3HUKLLIASA NPY ONMaTte pacxodoB, CBA3aHHbIXC 4OBEPUTENbHbBIM YIIpaBreHneM;

e [lebuTopckas 3a40MKEHHOCTb, BO3HUKLLAS B pe3yrnbTaTe Nepesofa AeHEXHbIXCPEACTB («AEHbIM B MyTU»);

e [lebuTOpcCKkasi 3a40MKEHHOCTb, BO3HUKLLASA B pe3ynbTaTe 0T3biBa NULEH3UM Yy GaHka nnm 6pokepa;

e VlHasa nebuTtopckas 3aA40MKEHHOCTb.

B oTcyrcTBME MpU3HaKOB obecueHeHs1 3a40MKEHHOCTb KBanuumumnpyeTcsa Kak onepaumoHHas:

. ﬂeGMTOpCKaﬂ 3a40J1KeHHOCTb, BO3HMKLUAA B pe3yrnbTaTe CcOBeplleHUA cAeryiok C UMyLLleCTBOM MUP , no koTopbIM
HacTynuna Hanbonee paHHAA AaTa pacy4eToB, eCcin obwmn CPOK MoralleHunsi Takowm 3a40SPKEHHOCTU COrMacHo YCnoBmamM coeskm
He npes.bliwaeT 15 paGO‘-WIX OHen (C y4eTOM CpOKa npoJioHraummn un nepesakroyeHun JJ,OFOBOpOB), - C AaTbl NPpU3HaHNA OO0 AaThbl
noraweHmna cormacHoO ycroBnuamM COENIKU. [Mpun atom ,D,OI'IyCTVIMbIVI CPOK HapyweHunsa obs3aTenscTB KOHTpareHToM cocTtaBnsieT 3
pa60‘-IVIX,D,HF|, B Te4eHWne KOTOPbIX 3a40JIHKEeHHOCTb TaKXe KBaJ'IVId)VILI,VIpyETCﬂ onepaunoHHON.

® [leGbutopcKas 3afoMKeHHOCTb ynpaBnsowen komnanum neped MU - B TeueHmne 25 pabounx gHer ¢ gaTbl BO3HYK-
HOBEHWS KBanM@unLUMpyeTcsl B KayecTBe onepaunoHHon. Mpu Hannymm o60CHOBAHHOM 3KCMePTHOrO (MOTUBMPOBAHHOTO) CYX Ae-
HMA YNpaensowen KOMNaHMmM 0 TOM, YTO YBENIMYEHME CPOKOB MoraleHusi 4edMTopCcKon 3a40MKEHHOCTN He ABNSeTCst crnea-
CTBMEM HEraTMBHbIX MPOLECCOB, BO3HUKLUMX B AEATENbHOCTU YNPABMSOWEN KOMMNAHMK, @ TakXe Hannyme JOKYMeHTanbHOm
noaTBEPXKAEHNS OT yNpaBnsoLWen KOMNaHUM CpOoKOB NoralleHNs 3a0IPKEHHOCTU, Takasi 3a40IPKEHHOCTb NPOAOIKaeT OTHO-

CMTbCS K ONepaLnoHHON.

e [lebutopckas 3a40MmKEeHHOCTb, BO3HUKLLAA MO AOroBopaM C ayaMTOPCKOW OpraHu3aumein, OLEeHLMKOM, crneuua-
NU3NPOBaHHbIM Aeno3nTapueM, permcTpaTtopom, ykasaHHbiMu B lMpasunax OY MU®P, a Takke aebutopckas 3anomkeH-
HOCTb, BO3HMKLLAA MpPU OonnaTte pacxofoB, CBA3aHHbIX C AoBeputenbHbIM ynpasneHuem NMU® — c gaTtel npMsHaHua oo
AaTbl OKOHYaHUA CPOKa OKa3aHWs YCnyr B COOTBETCTBMM C YCMOBUSIMU 3aKIIOYEHHbBIXA0TOBOPOB. [loNyCTUMbIN CPOK HapyLIeHns
obsasaTtenbcTB CcocTaBnseT 25 paboynx AHeW, B Te4eHME KOTOPbIX 3a40MKEHHOCTb BCE eLle KBanuduumpyeTcs onepaLmoHHON.
Mpy HannunMn o60CHOBaAHHOMO 3KCNEPTHOIO (MOTUBMPOBAHHOIO) Cy)KAeHUs YNpaBnsaoLwen KOMNaHum 0 TOM, YTO yBenuyeHue
CpPOKOB OKa3aHWUs ycryr unu noraweHuns Aebutopckon 3afomKeHHOCTU He ABNSeTCS CNeACTBYMEM HeraTMBHbIX MPOLLECCOB, BO3-
HUKLLNX B EATENBbHOCTM OOIPKHMKA UMW NPU HanWymMy JOKYMEHTanbHOro NoATBEPXAEHUA OT KOHTPareHTa MHbIXCPOKOB noratue-
HUA 3agomkeHHocTM / okasaHus yenyr NN aengeTca ocHoBaHWEM AN yBENMYEHNSA CpOKa KBanVAMK aunm Takom 3a40MKEHHO-
CTV B KayecTBe onepauMoHHON A0 AaThbl, yKa3aHHOW B NpeACTaBNeHHbIXOKYMEHTaXx.

e [le6Gutopckas 3a40nKeHHOCTb, BO3HUKILIAA B pe3ynbTaTe nepeBofa AeHeXHbIX CPeAcTB («AeHbrM B Nym») — B
TeyeHune 3 pabounx AHewn ¢ AaTbl NPU3HAHNA TAKOW 3a40MMKEHHOCTH.

Cn pasegnmBada CTOMMOCTb ,D,eGVITOpCKOVI 3a40JDKEHHOCTU onpeaendaeTca .
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e B CyMMme (haKTMYeCKOro octaTka 3aflOJf>KeHHOCTU Ha AaTy onpeAerieHUsi crnpaBeAnuBoOi cToumocTu/gaTy onpe-
nenenus CYA B nepuop KBanudmukaumum Takon 3a40nKeHHOCTU KaK onepauuoHHon. [e6GuTtopckas 3a00mKeHHOCTb paccun-
ThiBAeTCA Ha Kaxaylo JaTy onpeneneHus cnpaBeasivBoii CTOMMOCTU. B cnyyae, ecnu pasmep 4e6UTopcKoi 3aA0/KEHHOCTU He
MOXeT 6ObITb TOUHO OnpeferneH Ha aaTy onpeaeneHns CUA, To, UCNoNb3yloTcs MeToAbl annpoKCMMaLMmn BeNMYmnH. 1

e B CyMme, onpeaeneHHOW C UCNOoNb30BaHMEM MeToAa NPUBEAEHHOW CTOMMOCTU OyAyLmXx AeHEeXHbIX MOTOKOB C
y4yeToM KpeAauTHbIX puckoB ([MpunoxeHue 4) Bo BCEX UHbIX CriydasaX.
Cnmcok obwmx cobbiTvi, NpUBOAALLMX K 0BecLeHeHuto, ykasaH B [NpunoxeHun 4.

OMNPEAENEHUE CIMPABEAQJIMBOA CTOMMOCTWU OEBUTOPCKOM 3ALNOMMKEHHOCTWU MO CAENKAM PEMNO

CnpaBeanueasi CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopam PEMO oueHnBaeTcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIXAEHEXHbIXCPEACTB Mo nepsoi Yactn gorosopa PEMO go MomeHTa ucnonHe-
Hus1 BTOpoW Yact goroopa PEMO ¢ ydeToM NpoLeHTOB, Noanexalmxnony4deHuio/ynnarte B COOTBETCTBAN C YCIOBUSIMU JOTO-
Bopa PEIO.

Ecnn ctoMmocTb LeHHbIX Gymar no BTopoi Yactu gorosopa PEMO ckoppekTMpoBaHa Ha CymMYy BbINaTt 4OXOA0B Mo
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEMNO, nnun cymmy nHbIX BeINNaT, OCyllecTBnsieMbiX B pamkaxgorosopa PEINO, To
pacyeT cnpaBeannBon CTOMMOCTU KpeanTopckon/ae butopckon 3agomkeHHocTy no gorosopy PEIMNO ocyliectensieTcs ¢ yueTom
COOTBETCTBYOLLMX BbINMar.

CnpaBeanueas CTOoMMOCTb LieHHbIX6ymar, nepegaHHbix®oHaom no nepeon Yactv PENO B TeueHne nepuoga ot Aatl
McnonHeHus nepeor Yactm gorosopa npsmoro PEMO go gatel ncnonHeHns Bropor Yactm gorosopa PENNO kax bl pabowi
AeHb onpegensaetcs cornacHo MOOEJTN OLEHKWN CTOMMOCTU LIEHHBIX BYMAIT HacTosawmx MNpasunonpegenexnms CHA.

CnpaBeanueas ctommocTb oba3atenscrea MU no npnobpeTeHuto ueHHbIxOymar, paHee Nony4eHHbIX N0 4OrOBOPY
obpatHoro PEMNO n peann3oBaHHbIX A0 MOMEHTa UCMOJIHEHUSI BTOPOW YacTu caenku obpaTtHoro PENMO, onpenensetcs B pas-
Mepe cnpaBenMBoN CTOMMOCTU Takux LueHHbIx 6ymar cornacHo MOOENU OUEHKN CTOMMOCTW LEHHbBIX BYMAI™ HacTos-
umx Mpasun onpegeneHusa CYA.

CnpaBegnueasi CTOMMOCTb JeOMTOPCKOM 3a40MKEHHOCTU K MOMYYEHMIO NepefaHHbIX AeHEXHbIX CPEeACTB MO NepBo
yacTu goroopa obpaTtHoro PEIMO koppekTupyeTcs B criydae BO3HUKHOBEHUS COObLITUI, NPUBOASLLMX K 06eCLUEeHEHMIO, B COOT-
BeTCTBUM C [NMprunoxeHvem 4.

Cnucok o6uwmx cobbITUi, NPUBOAALLMX K 00ecLieHeHMto, ykasaH B MpunoxeHum 4.

OMNPEQENEHVE CrMPABEQJIMBOA CTOMMOCTWU MO NPOM3BOAHLIM ®UHAHCOBbLIM WHCTPYMEHTAM

CnpaBeanueasi CTOMMOCTb GMPXKEeBOro pac4eTHOrO MPOU3BOAHONO (PMHAHCOBOIO MHCTPYMeEHTa (fanee — N®WN) paeHa
0 (Honb),ecnu B coctaBe onepaLmii no OpokepckoMy cHeTy MPOBEAEHbI BCE pacyeThl N0 BApUAaLIMOHHON Mapxe.
CnpaBeanueasi CTOMMOCTb BHeOUpskeBoro pacyeTHoro [M®U pasHa 0 (Honb ), npu atom B coctaBe NMN® otpaxaeTcs:
e [febuTtopckas 3agoSKEHHOCTb, Kak oueHka npasa us Mo, ecnu no ycnosusiM KOHTpakTa Nnpu UCNOMHEHUU Ha aaTty
onpegenenus CHA 6bin 661 nonyyeH Joxo B pasmepe pasHuLibl Mexay cnpaBeanmBoi CTOMMOCTbI0 6a30BOro aktmea v LeHoM
ncnonHenus No B abcontoTHOM 3HAYEHUN,
e KpeauTopcKas 3aJ0mKEHHOCTb, KakoLeHkaobsasarensctB u3 NMoW, B cnyyae, ecnv no ycrnoBusM KOHTpakTa npu ucnork
HeHun Ha paTy onpegeneHns CHA 6bin Gbl NonydeH YOLITOK B padMepe pasHuLbl Mexay cripaBeannBon CTOMMOCTL 0 6a30B0Or0
akTMBa u ueHon ncnonHeHus N B abcontoTHOM 3HAYEHUN.

B cnyvae, ecnun nopyveHune Ha BbIBOA, A€HEXHbLIXCPEACTB CO CcreLnanbHOro 6pokepecKkoro cHeTa He UCNOSNTHEHO B Te-
YeHue aByx pabounx gHew ¢ gaTbl NpeabABNEeHUSA MOPYYEHNS CrpaBeanvBasi CTOMMOCTb AEHEXHbIXCPEACTB HA CYeTe rapaHTuit-
Horo obecnevyeHns onpeaenseTcs ¢ UCMOMb30BaHVEM METOL0B KOP PEKTUPOBKU, YKasaHHbIX B MpunoxeHm 4. laHHble 0 Heuc-
nonHeHnn TpeboBaHMs GPOKEPOM MPEAOCTABNAOTCA YNPaBNAOLLEN KOMMNaHWeln B Crneunann3npoBaHHbIi Aen03nTapuii He No3f-
Hee paboyero AHs, cneaylowero 3a OKOH4YaHWeM yCTaHOBMEHHOIo CpoKa.

Cnpasegnueas ctommocTb MNOU koppeKTMpyeTcs B Criydae BO3HUKHOBEHUSA COObITUI, NPUBOASALLMX K 06eCLieHEeHMIO,

B COOTBETCTBMU C MpunoxeHunem4.
Cnucok 06X coBbITUiM, TPUBOAALLMX K 0GecLieHeH Mo, ykasaH B MpunoxeHum 4.

! MporHosHele 3HaueHNs 0653aTenbCTe, PacCHUTaHHsIe YNpaBnaoLLei KoMNaHWelt, NpeaocTaBnsoTes B CneLmaniaupoBaHHbIi Aenosurapui
Ha Kaxayto faTy onpeaeneHust CHA ¢ ykasaHueM nepuofa B bIGOpKY 1 06 BACHSIOLLMX NEPEMEHHbIX.

Ons uene annpokcumauum pasmepa akTBOB (06513aTenbCTB) UCNONb3yeTcst cTaTUCTMKA 3a nocneaHue 12 (BeHaauaTb) MecseB, NpeaLe-
cTByloWMX aaTe onpegdenenus CHA M. Mpy oTcyTcTBUM Takoro o6bemMa CTaTUCTUMKU METOZ anmnpoKCMMaLy NPUMEHAM NPU HANMMYUW AaHHbIX
He MeHee YeM 3a nocregHue 2 (ABa) Mecsiua, NnpeawecT BytoLmx aaTe onpeaenenns CHA M .

B paTy nocTynneHus JoKyMeHTa, NOAT BEPXKAAIOLLEro oka3aHHbIe yCIyrv, NPOM3BOAMTCS KOPPEKTUPOBKA HAYMCTIEHHBIX 06A3aT enbCTB 0 UX pe-
anbHOro 3HaYEHWsI.

AxkumnoHepHoe obLecTBO «YnpasnswoLwas komnanus «MNepas» TenedpoH +7 (495) 258 05 34
KOpuanuecknin agpec: PP, 123112, r. Mockea, NMpecHeHckas Hab., 4. 12, atax 40 www. first-am.ru

18



NMOPSIAOK PACYETA BENWYMHbI PE3EPBA HA BbIMJIATY BO3HAIPAXAEHWA U UCMNONb30OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPANOK YYETA BO3HAIrPAXAEHUM U PACXOOOB, CBA3AHHbLIX C JOBEPUTENbHLIM YIMNPAB-
JNIEHMEM Mo

PesepBHa BbinnaTy Bo3HarpaxaeHus opMupyeTcs OTAeNbHO BYaCcTV pe3epBa Ha BbiNnaTy BO3HarpaxaeHus ynpas-
nsaoLwen KOMNaHUNK B YaCcTy pe3epBa Ha BbiNnaTy BO3HarpaXKaeHus cneunanvsmpoBaHHOMy Aeno3nTapuio, uLy, oCcyLLecTBns-
oWemMy BeeHune peecTpa MHBECTULMOHHbIX NaeB PoHAa 1 ayamTopckon opraHnsaumm doHaa.

PesepsHa BbinnaTy Bo3HarpaxxaeHuin, onpeaeneHHbln nexoas n3 pasmepa BO3HarpaxaeHvst, npeaycMOoTPEHHOro npa-
Bunamu 1Y NMN®, HauncnseTcs HapacTaloLwmM UTOTOM U oTpaxkaeTcs BcocTaBe 0b6s3aTtenscts NP B aaty onpeaeneHus cton-
MOCTM YNCTbIX aKTUBOB: C Haubonee No3aHen U3 AByx Aat — AaTbl HaYana KkaneHAapHOro roga Unu aaTbl 3aBepLueHUs (OKOHYa-
HUNS) bopMUMpOBaHUSA - A0:

AaTbl OKOHYaHWA KaneHaapHoro roaa;

AaTtbl BO3HUKHOBEHMNSA OCHOBaHWA Ans npekpalleHns MA@ (BkniounTenbHO) BYacTM pesepsa Ha BbinnaTty BO3Harpax-
AEeHVA ynpaenstoLen KoMnaHuu;

Haubonee no3gHen n3 AByx AaT Npu NpekpalleHnn - 4aTbl OKOHYaHuA npuema TpebosaHun kpeamtopos MNP nm
AaTbl OKOHYaHWSA peanuaaumm Bcero umywectsa NMAN®.

PesepBHa BbinnaTty BO3HarpaXKaeHui paccymTbiBaeTcs OTAENbHO MO KaX 40N YacTh pe3epBsa B CreAyloLeM nopsaake:

Ha nepBbIn paboynin AeHb OTYETHOIO roga:

S _ ca4r .
1 D n
roe:

i- cymMa HaumucrieHVs pesepsa Ha nepBbI pabounii JeHb 0TYETHOTO roaa;

D - KOINMn4eCcTBO pa6oqu,u,He|71 B TEKylleM KaneHgapHomMroay;

pacu
cq. 1 - pac4yeTHas (npomexxytoyHas) BenmyuHa CHAHa nepBbli paboumnii AeHb OTYETHOO roAa, B KOTOPbIN
HauNCNAeTCA pe3eps |, onpeaeneHHas C TOYHOCTbLIO 10 2 — X 3HAKOB MOCHE 3ansToi no dopmyne:
Y — Axmusbvl, — Km,
| =
(1 + 'xyk‘i’l + ‘xnpn )
D

Axmusby, N N

- pacyeTHas BenM4YMHa akTMBOB, BKI0Has 4eBUTOPCKyo 3a80MKEHHOCTL Ha nepBbin pabouniigeHs
oTyeTHOro roga. [1ebnTopckyo 3a40MKEHHOCTb Ha NepBbI paboyunini 4eHb 0TYETHOro roga Heob6xoaAMMO yunTbiBaTh A0
Ha4MCreHns Bo3HarpaxaeHw 1 pesepsa Ha BbinnaTy BO3HarpaxaeHus 3a nepsbin pabounin aeHb oT4eTHOro roga. B cny-
Yae onnaTbl B NepBbIN pabounii AeHb OTYETHOTO rofa ynpaensowlei komnaHven ns NN ® sosHarpaxaeHun, Ha4YNCneHHbIX
B nepBbin pabounii feHb 0TYETHOro roga, HeobxoAMMOo Npu onpeaeneHnn pacyeTHOWM BENUYMHBLI aKTUBOB Ha NepPBbIN pa-
604Min feHb OTYETHOTO roAa YBENUMYMTL CYMMY aKTUBOB Ha CyMMY YrfiayeHHbIX BO3HarpaxaeHUn B nepsblin pabounin aeHb
OTYETHOrO roga.

Km

1. Benunumna KpeaouMTOpPCKOM 3a40/MKEHHOCTH be3s ydeTa Ha4YNCMEHHbIXBO3HArpaXx 4eHUN Ha NepBbIn paGo-

yuin JeHb OTYETHOro roaa.

X. npoueHTHaa CtaBka, COOTBETCTBYHOLLAA:

XYKn - -
- pa3mep BO3HarpakaAeHus ynpaenstoLen komnaHum otHocntenbHo CITCYA, yctaHoBNEHHbIN Mpasu-

namn Y NMU® (B gonsx), eNCTBYIOLWMIA Ha NepBbl paboynii feHb OTYETHOIO roAa;

X
npn o o o
P COBOKYIHbIV pa3amep BO3HarpaxaeHui cneumnanmanpoBaHHOMy 4eno3nTapuio, ayanTopCcKon opraHmnsa-

UMM 1 1Ly, OCYLLECTBASIIOLWEMY BedeHWe peecTpa BnagenbLeB MHBECTUUMOHHbIX Naes MNMN®, otTHocutensHo CITCYA,

ycTaHoBMeHHbIV MNpaBunamn Y (B onsx), AENCTBYIOLMI Ha NepBblin paboynii AeHb OTYETHOTO roAa;

N - kaXkaas npoLeHTHas cTaBka, AeiCTBOBaBLLIas Ha nepBbli pabounii AeHb OTYETHOrO roga
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xylcn +'xnpn \

3Hauenne | 1+ D | e okpyrnsetcs.

Si ’ Cqupacrt

OkpyrrneHue npu pacyeTe NpPOU3BOAUTCA HA KaXXAOM AEACTBUMN [0 2-X 3HAKOB MOCre 3ansiToN.

Ha apyrne gHu onpegenerHuns CHA (3a ncknwoyeHmeM nepsoro paboyero AHs OTYETHOrO roga):

d-1 N
(CUA + Y CaA) Y (xT))
_ t=1

Si * n=1 _ S .
D T =i

roe:

k — nopsaKoBbI HOMEP KaX[A0ro HAa4YMCneHus pe3epsBa B OTYETHOM rofly, NPUHUMaOLLMIA 3HaYe HYst 0T 1 0 .
k=i — nopsiakoBbI HOMep nocnegHero (TeKylero) Ha4YnCneHnst pe3epea;

K- cymMa kaxa0ro Npon3BeeHHOTO B TEKYLLEM OTYETHOM FOAY HauMCNeHNs pe3epsa;
i - cymMa o4epeaHOro (TEKyLLIero) HauNcneHns pes3epsa B TeKyLeM OTYETHOM roAy;
D . KONM4ecTBo paboumx AHel B TEKYLLEM KaneHOapHOM roay;

I - konMuecTBo paboumnx AHelt Nepuoaa, onpeaeneHHOro ¢ Havana TeKyLLEero oTYeTHOro roja Ao (Bkoyas)

JaTbl HauUMCNeHWs pesepsa | ;

y N T.
t — nopsiakoBbI HOMep paboyero AHA, NpYHaANeXxaLlero nepuoay, 3a KoTopblii onpegeneHo ', npMHumaro-
W 3HaveHusioT 1 go d. t=d — nopsiakoBbI HOMep paboyero AHS HaYMCNeHUs pe3epsa i
CYA,
- CTOUMOCTb YACTbIX aKTMBOB MO COCTOSTHUIO HA KOHEL, Kaxxaoro paboyero gHs t, 3a NCKMYEHEM aHs

d. Ecnu Ha pabounn geHb t CHA He onpegeneHa, oHa npuHumaertcsa pasHov CHA 3a npegwecTsyowmin aHto t pabouin
[J€eHb TEKYLLEro OTYETHOrO roaa.

cyAqre ;
d . pacueTHas (npomexyTouHas)senmumHa CYAHa aaTy d, B KOTOPOIt HAUNCTSIETCSA pe3eps | , onpe-
AeneHHasi C TOYHOCTLH0 40 2-X 3HAKOB NOCHe 3ansTomn no gopmyne:
N N
Z (xyan ) Z (xnpnTn )
n=1 n=1
i1 d-1 ( T + T )
(Axmusvry — Kmy —G-Z:Sk)—(Z:C‘IAI * ' 5 ' )
pacu __ k=1 t=1
CYAP = . .
Z ('xylan ) Z ('xnpnTn )
(n:l + n=1 )
T T.
1+ : : )
D ;
Axmuesl;

pacyeTHas BENUYMHA aKTUBOB, BKIOYas 4eOUTOpPCKy0 3a0MmKeHHOCTb Ha aaTy d. [lebuTtopckyio
3a40mKeHHOCTb Ha AaTy d HeobGxoANMMO YuUTbIBaTbL 40 HAYMCNEHMS BO3HArpaXaeHun n pesepsa Ha BbinnaTy BO3Harpax-
aeHus 3a gaty d. B cnyvae onnatel B AaTty d ynpaenstowleit komnaHuen n3 NN® sosHarpaxxgeHuii, HauMCcneHHbIX B 4aTy
d, Heo6xoaMMO Npuy onpeaeneHnn pacyeTHOM BENMUYNHbI aKTUBOB Ha AaTy d yBeNuYMTb CyMMY aKTMBOB Ha CyMMY yrna-
YeHHbIX BO3HarpaxxaeHum sgaty d.
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Km y y
d - BenuuMHa KpeaUTOPCKON 3aA0MKEHHOCTV 6e3 ydeTa HauMCNEHHbIXBO3HArPaXX AeHUI Ha AaTy d, BKMio-
Yasi OCTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounin aeHb, npeaLecTsyowmii gate d.

,Sk

k=l - 0oBwas cymMa pe3epBOB Ha BbIMNaTy BO3HArPaXKAeHNs, HAYMCIIEHHbIXC HavYana roga Ao aatsl d.

X. npoueHTHadA CTaBka, CoOOTBETCTBYOLLAA:!

XI\/Kn _ = - _
pa3mMmep BoO3HarpaxaeHus ynpasnstoLlei komnaHum otHocutenbHo CITCYA, yctaHoBneHHbIN Mpasu

namu Iy MO (B gonsix), AeUCTBYOWMIA B TeYeHue nepuoaa T; ;

X
npn o o o
P COBOKYMHbIN pa3Mep BO3HarpaxaeHmy cneunannampoBaHHOMY oeno3 nTapuio, ayantopCkon opraH1sa-

LMK 1 NUly, OCYLLECTBSIIOWEMY BefleHWe peecTpa BragernblLeB MHBECTULMOHHbIX Naes MNP, oTHocutensHo CITCYA,

y , , T,
ycTaHoBneHHbIv MNpasunamun Y NN (B gonsax), AeWCTBYIOWMIA B TeyeHne nepuoda ~ !

N — KOn-BO CTaBOK, A€MCTBOBABLUMX B OTYETHOM roay;,

N. kaxaas NpoLeHTHas cTaBka, AelicTBOBaBLLAsA B TeYeHue nepnoga | ;

T

y y X T,
N - KONMYeCTBO pabounxaHel NeprMoaa, BKOTOPOM AelcTBOBaNa cTaBka ", npuHagnexallee nepvogy = !

N
T, =>T,

, Tae n=1
N N N N
z(xyKnTn ) Z(xnpnTn ) z(xyKnTn ) Z(xnpnTn )
n=1 + n=1 n=1 + n=1
( Ti Ti ) ( Ti Ti )
3HaueHuns —22:1;)_("“); D ;114 D He
OKpyrmaTCA.

cyAay
"

OprrneHme npupacyete i NpoOn3BOONTCA Ha KaXXOM OENCTBNKN 00 2-X 3HAKOB NOCIe 3ansTon.

Pa3mep cdopmurpoBaHHOro pe3epBa Ha BbiMaTy BO3HArpaXkJeHnst yMeHblLUaeTCs Ha CyMMbl HAUYMCINEHHOTO B TEYEHME
rofa Bo3HarpaxaeHus ynpagernsioLle KoMmnaHum, cneLuannampoBaHHOMY AEN03UTapuio, ULy, OCYLLECTBNSAOLWEMY BeAeHue pe-
ecTpa BrnagenbLueB NHBECTULMOHHbIXNaeB MO 1 ayamTopckow opraHu3aumm.

MpeBbileHWe pe3epBa NpU HAYUCNIEHUN BO3HArpPaXX AEHMWS YNpaBnsatoLLel KOMNaHW1, BO 3Harpaxk AeHums cneuvannanpo-
BaHHOMY 1EN03MTapuio, ayAMTOPCKOW OpraHM3aumm 1 nyuy, OCyLLECTBSAIOWEMY BeeHMe peecTpa BnajaenbLeB UHBECTULMOH-
Hbix naes NMN®, B TeyeHne kaneHgapHoOro roaa He gonyckaeTtcsi. HauncneHvne Bo3HarpaxaeHus Ynpaenstolen KoMnaHum Ha
NOCneHIo OTHETHYIO AaTy KaneHAapHoro roaa B pasamepe, cootseTctytowem lMpasunam Y MNMAN®, npn HegocTaTouHOCTU pe-
3epBa gonyckaeTcsd 3a cyeT npoumx pacxogos MA®.

He ncnonb3oBaHHbIA B Te4eHME OTYETHOIO rofia pe3epBHa BbiNNaTy BO3HArpaXKAeHWsi NOASEXUT BOCCTaHOBMNEHMIO MO
OKOHYaHM1IO OTYETHOTO rofa, HO He No3aHee NepBoro paboyero AHSA roga, creaylowero 3a oT4eTHLIM, Y NPU3HAETCsl B COCTaBe
npo4Ynx 4OX040B. YkazaHHOe BOCCTaHOBMEHME oTpaxaeTcs npu nepsom onpeaeneHun CHA B rogy cnegyiowmm 3a oT4eTHbIM
rogom.

NOPSAQOK YPEFYNIMPOBAHUSA PA3HOIMMACUA MEXAY YNPABMSAIOWEA KOMMAHUEA U CNELMANU3UPOBAHHBIM
OENO3UTAPUEM MPWU OMNPEOENEHMA CYA, NMEPEPACYET CYA

Mpu obHapyxeHun pacxoxaeHnii B pacyete CHA MU®, npounsseneHHbIM CneunanvanpoBaHHbIM ENO3UTapUeM 1
YnpasnstoLle KOMNaHnen, CTOPOHbI NPOBOAAT BHEMIAHOBYH CBEPKY COCTOSIHUS akTUBOB U 06a3aTenscTB DoHAA 1 NpUHUMaIOT
Mepbl K UCNpaBneHnto onbOoK, a TakXKe OCYLLECTBMSOT CBEPKY:
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e  aKTMBOB 1 06A3aTENbLCTBHA NPEAMET COOTBETCTBUSI KPUTEPUAM UXTNPU3HAHUSA (NPeKpaLLEHNs MPU3HAHWKS);

e ychnonb3yemou Ans oueHkun aktmeos MNP nHgopmauuu;

e WCTOYHMKOBOAHHbLIX AN onpefernieHns CTOMMOCTM akTMBOB (BeNn4MHbl 06583aTenbCTB), @ TakKe nopsiaka nxesibopa;
e nopsiaka KOHBepTaLunm BEMUYNH CTOMMOCTEN, BbipaXK€HHbIXB OQHOM BantoTe, B APYryI0 BarsoTy.

Mpwv npoBeaeHnn ceepkn Cneunann3vupoBaHHbLIN Aeno3uTapnin n YnpasnsaioLwas KoM aHus Bnpase noTpebosaTb Apyr
y Apyra niobble JOKYMeEHTHI (MNn X Konun), NOATBEPXAAIoLWME aKTbl HanpaeneHNA/NoNy4eHnss pacnopsKEHUIN NO cHeTaMm, Ko-
NN NOATBEPXAEHUN, BblCNaHHbIX Cneumanu3npoBaHHbIM 4eno3ntapmeM, a Takxe Apyrimx JOKyMeHTOB, HE0O6X0AUMbIX ANS Bbl-
ACHEHMNS NPUYUHBI M YCTPaHEHNS OBHAPY)KEHHbIX PaCXOXAEHUN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTMBOB (POPMUPYETCSH C yYHETOM CKOPPEKTUPOBAHHbLIXAAHHbIX.

B cniyqae ecnu pacxoxzeHus He Obinu ycTpaHeHbl 40 UCTEYEHWSI NPeAeNbHOro Cpoka NpeaoCTaBNeHNs OTYETHOCTH,
dakT obHapyKeHMs pacxoxaeHun drkcnpyeTtcs B [poTokone pacxoxaeHni pesynbtaTtoB ceepkn CHA (nanee — NpoTtokon pac-
xoxxaeHui). MNpu atom CneumannanpoBaHHbI Aeno3mtapuii 3aBepseT Cnpaekyo CHATIV® B cornmacoBaHHOM YaCTu C MPUITOXeE-
Huewm lNpoTokona pacxoxaeHwii u He nosgHee 3 (Tpex) pabounxagHen c gatel nognucaHuna Npotokona pacxoXAeH N yBeAOMIAET
0 dakTe pacxoxgeHusa baHk Poccun.

daKkTnocneayloLwero ycTpaHeHUs pacxoXXaeHUn noaTeep>kaaeTca nyrem 3asepeHus cnpasku o CHATN® Cneunanm-
31MpOBaHHbIM fieno3vTapmem 6e3 oroBopok

B cny4asix nameHeHus AaHHbIX, HA OCHOBaHWUM KOTOPbIX Obina onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB NoANeXuUT nepepacyeTy. [lepepacyeT CTOMMOCTY YMCTbIX aKTUBOB HE OCYLLECTBNSIETCS, KOr4a OTKITOHEHME UC-
nonb30BaHHOW B pacyeTe CTOMMOCTY akTuBa (06si3atenncrea) coctaBnset MmeHee Yem 0,1% KOppPEKTHOWM CTOMMOCTU YMCTbIX aK-
TUBOB W OTKIIOHEHME CTOMMOCTM YUCTbIX aKTUBOB Ha 3TOT MOMEHT pac4deTa coctaensieT meHee 0,1% KOppeKTHON CTOUMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbisiBNEHHOE OTKNIOHEHME UCMOMNb30BaHHOM B pacyeTe CTOMMOCTY akTuBa (06a3aTenscTBa ) cocTaBNsaeT
0,1% n 6onee KOPPEKTHOM CTOMMOCTU YUCTbIX aKTMBOB CneLmannm3npoBaHHbIN Aeno3uTapuin COBMECTHO C YNpaBnsioLen Kom-
naHueun onpegenser HOBYIO CTOMMOCTb YMCTbIX aKTUBOB, @ TakXKe CTOMMOCTb Nas Npu NpnobpeTeHnn u Npu noratleHnn n oomeHe
naes W, OCYLLECTBINSAIOT BO3MeLLeHMe yiepba BnaaenbLamM MHBECTULNMOHHbLIXNAaEB.

Mpw BbISBNEHMM OTKNIOHEH WS YIPaBRAOLLAA KOMNaHWS U cneunanm3npoBaHHbIi Aeno3nTtapuin 06593aHbl NPUHSATL MepbI
ANS npegoTBpaLLeHNs ero NOBTOPEHUS.
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MNPUNOXEHNE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA TMPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

Buabl akTuBoB Kputepun npusHaHus Kputepun npekpalieHUsi npusHaHuA
leHexHble cpeactBaHa cHetax, [ ¢ [laTa  3auMcnieHUss OeHeXHbiX | ¢  [1aTa MCNOMHEHUs KpeaMTHOW opraHusaumeit
B TOM YMCre Ha TPaH3UTHbIX Ba- CpeAcCTB Ha COOTBETCTBYIOLLMIA BaH- 00a3aTenbCTB MO MEPEYUCNEHNIO OEHEXHbIX
JNIOTHLIX cYyeTax, OTKPbITbIX Ha KOBCKMI CYET (pacYeTHbIN, TPAH3UT- CpeacTB CO CYeTa,

YNpaBnsitoLLyto  komnaHwio [1.Y. HbI, BaMOTHbIN) HA OCHOBAHUM BbI- | o [laTa pelueHust BaHka Poccuun 06 oT3biBe nu-
Mnno NMUCKM C yKa3aHHOoro cyeTa. LueH3un 6aHka (BeHeXHble CpecTBa NepexoasT

B cTaTyc npouyen AeOUTOPCKON 3a[0SKEHHO-
ctn);

Hata nukeBmgauumn 6aHka cornacHo MHdopma-
LMW, packpbiToh B odwmuManbHOM SOCTYNHOM
ncTouHuke (B ToM uncrne 3anucu B EMPHOJT o
nukemaaumm 6aHka).

lebuTtopckas 3ad0MKEHHOCTL | ¢  [laTta, B KOTOPYIO CyMMa MpPOLIEH- | o

no NpoueHTHOMY Joxoay no ae- TOB (NOMHasi UM YactmyHasi) K no-
HEXHbIM CpeacTBaM Ha c4yeTax, NYMEHNIO MOXET OblTb JOCTOBEPHO
OTKPbITbIX Ha  YNpaBnsoLLyO onpegeneHa.

komnaHuo A.Y. NN °

e [lata OKOHYaHWA Nepuoda Haunc-
neHus MpoueHTHOro aoxoda - B
cnydae, ecnv gorosop/cornatieHue | e
no NpoLeHTHOMY foxoay Ha ocTa-
TOK MO CYETy COAEPXKMUT YCroBus,
KOTOpble He MO3BONAT MPU Kax-
JOM onpeaeneHun cnpaseanueon |
CTOMMOCT [OCTOBEPHO paccyu-
TaTb CyMMY NPOLEHTHOro foxoda K
nony4eHuto Unn gorosop/cornatue-
HMEe O HayMCneHuM NPOoLIeHTOB Ha
HeCHWXaeMbli OCTaTok Mo cyeTy
npegycmaTtpuBaeT YCNoBusl, Npu
KOTOpPbIX UTOrOBasi CyMMma NpoLeH-
TOB K MOJSIYMEHUID MOXET WU3Me-
HUTbLCA.

[ata oOkoH4YaHMsa ob6si3aTenbCTBa COrMNacHoO
yCnoBuaAM Aorosopa/cornalleHns o MnpoueHT-
HOM [OXOA€ MO AEHEeXHbIM CPeACcTBaM Ha cye-
Tax ynpaenstowern komnadum [.Y. MNN®;

[ata nepeycTynku npaBa TpeboBaHUA O Bbl-
nnaTte BKNaga M HayYYClEeHHbIX MPOLIEHTOB Ha
OCHOBaHWM JOrOBOPA;

HaTta pelweHns baHka Poccun 06 oT3biBe nn-
ueH3un 6aHka, (oeHexHble cpecTBa NepexoasT
B cTaTyc npo4yern OeBGMTOpPCKOW 3aJ0SKEHHO-
ctn);

Oata nuksugaumm 6aHka cornacHo uHdopma-
Uun, packpbiTon B odumuManbHOM SOCTYHOM
ncTouHuke (B8 Tom umcrne 3anucu B EMPHOJT o
nvkBMaaumm 6aHka).

[JeHexHble cpeacTBa BO BKMa- [ e  [laTa  3auMCneHUss  OEHEXHbIX | e

Aax, B TOM 41crie Ha BantioTHbIX CpPeAcTB Ha COOTBETCTBYIOLLMIN [e-
cyeTax, OTKPbITbIX Ha ynpasna- NO3UTHbIN CHET HA OCHOBaHWW Bbl-
owyto komnanuio A.Y. NN MUCKW C yKa3aHHOIOo cyeTa;

e [laTa nepeycTynku npasa Tpebosa- | e
HWSI 0 BbINNaTe BKMaga u Hauncnex-
HbIX MPOLEHTaX HA OCHOBaHUW [O-
roeopa. o

[aTta ucnonHeHus KpeguTHOW opraHusaumen
obsa3aTenbCTBNO BO3BpaTy BkNaga (Bo3Bpart Ha
cyeT NN geHexHbIXCpeacTB No A0roBopy 6aH-
KOBCKOroO Bknlaga);

[aTta chakTnyeckon nepeycTyrnku npaesa Tpebo-
BaHWA O BbiNMaTe BKNaga N Ha4YMCNEHHbIX MPOo-
LeHTax Ha OCHOBaHMM JOr0BOPa;

[ata pelweHnsa baHka Poccun 06 oT3biBe nn-
ueH3un 6aHka (OeHexHble cpeacTBa BO BKNaaax
nepexogdATB cTtaTtyc AebnUTOpCKOM 3a00IKEHHO-
ctn);

Oata nuksugaumm 6aHka cornacHo uHdopma-
Uun, packpbiTon B odmumansHOM OOCTYNHOM
nuctouHuke (B Tom umcne 3anucu B EMPHOJN o
nukBuaaumm 6aHka).

LleHHble 6ymarv|, BT.M. geno3ut | [aTta nepexoganpas cobctBeHHocM Ha | JaTa nepexoganpas CcoOCTBEHHOCTN Ha LIEHHbIE 6y—
Hble cepTndmuKaThl (33 UCKIKoYe- | UeHHble 6ymar|/1: maru:

HMEeM LeHHbIX Bymar nepefaH- | ¢ ecnu LeHHas Oymara NOANEXWT | o

HbIX MO cAenkam, coBsepluae- yd4eTy Ha cyeTe geno - AaTa 3avuc-
MbIM Ha BO3BPaTHOW OCHOBE, neHvs ueHHom 6ymarm Ha c4yeT
(coenkn PEIMO)) 4erno, OTKPbITbIN  ynpaenstoLen

komnaHun .Y.MNMN® B cneumannsu-
poBaHHOM Aeno3nTapum, NOATBEP-
XAOEHHas COOTBETCTBYIOLEN Bbl-
NMWUCKOW MO cHeTy Aeno;

ecnu ueHHas bymara, NoAnexuT y4eTy Ha cueTe
Jeno - gaTta cnucaHusa LeHHow bymarm co cyeta
4eno, OTKpbITOro ynpaenstowen komnadum [1.Y.
MN® B cneuynanu3npoBaHHOM Aeno3vTapum,
noaTBep>XXAeHHasi COOTBETCTBYIOLLEN BbIMUCKON
no cyeTy Aeno;
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e  ecnu OOKyMeHTapHbIe LeHHbIe By-
Maru He NoArexar y4yeTy Ha cyeTax
Jeno (3a WUCKMYeHnem JenosnT
HbIX cepTudmKaToB) - ¢ Aatbl Npu-
emMa ueHHou 6ymaru NN, onpepe-
NEeHHON B COOTBETCTBMM C YCIOBU-
SIMM OOroBOpa U NOATBEPXKAEeHHON
aKToM npuema nepegaym LeHHbIX
oymar;

e N0 Aeno3uTHbIM cepTudmkatam -
AaTa 3auMcneHus Bo Bknag (geno-
3UT) OEeHEeXHbIX CPeACTB, NOATBEP-
KOeHHas BbIMMCKOW CO cyeTa Mo
BKMagy (Aeno3unTy) unu ¢ gaTbl Npu-
obpeTeHuss Takoro ceptugumkata
NOATBEPXAEHHOW aKTOM.

€Cnn JOKyMeHTapHble LeHHble Bymarn He noa-
nexarT ydeTy Ha cyeTax Aeno (3a UCKIIoYEHVEM
0eno3nTHbIXcepTndMKaToB) - ¢ AaTbl Nepeaaqm
ueHHon 6ymarn MU®, onpeneneHHom B COOT-
BETCTBAUW C YCMOBUSIMWU [OroBOpa M NOATBEpP-
XXAEHHOW akTOM npuema nepefayv LeHHbIX Oy-
mar;

no Aeno3uTHbIM cepTudmKkaTaM - AaTta cnuca-
HUS ¢ BKNaja (aenosuTa) AeHEeXHbIX CpeacTs,
noATBepP>KAeHHAas BbINMWUCKOM CO cYeTa No BKnaay
(aenosunTy), nnu ¢ AaTtbl CNMcaHWs Takoro cepTu-
dukaTta, NOATBEPXKAEHHOW aKTOM;

€ecnn No SMUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKON o nukBngauum - ¢ gatbl 3anuci
0 NMKBUZALMM SMUTEHTa (MonydeHnsa nHgopma-
LUK O NMUKBMAALMN SBMUTEHTA).

Oebutopckass 3ag0mKEHHOCTb
Nno MPOLEHTHOMY (KYOHHOMY)
foxoay no AONroBbIM LEHHbIM
Oymaram K BbinnaTe;

Hebutopckas 3a40JMKEHHOCTb
no YacTMYHOMY/MONMHOMY nora-
LWEeHN SMUTEHTOM OCHOBHOIO
Jonra no OoNroBbIM LLEeHHbIM Oy-
mMaram.

e [Ina pebutopckon 3agormKeHHOC
no NpPoueHTHOMY (KyNmOHHOMY) AO-
xo4y NO OOMroBbIM LIEHHbIM Byma-
ram — gaTta noralwieHusi NpoueHT
HOro (KYNmOHHOr0) AOX04a Ha OCHO-
BaHWUW pELLEHUS O BbIMYCKE;

e [Ina nebutopckon 3agormKeHHOCU
no 4acTMYHOMY/MONMHOMY noraile-
HUIDO SMUTEHTOM OCHOBHOrO Aofra
no OOMNroBbIM LeHHbIM Bymaram —
Aarta 4acTUYHOrO MM MOJSTHOrO Mno-
raleHusi HoM1Hana Ha OCHOBaHUN
peLLeHNsi O BbIMyCKe.

[ata wmcnonHeHus o6a3aTeNbCTB 3MUTEHTOM,
NnoaTBEPXXAEHHOM BGAHKOBCKOW BbIMMCKOM C pac-
YeTHOro cyeTa ynpasndwowen komnaHum A.Y.
MAN® nnm otyetom Gpokepa NMNO;

[aTta nukBMaaL MM SMUTEHTA, COMMAaCHO BbIMNUCKE
13 EIMPHOJT (nnu BbINUCKE M3 COOTBETCTBYIOLLIETO
YMONIHOMOYEHHOTO OpraHa MHOCTPAHHOIO rocy-
hapcrsa).

[ebutopckasa 3ado0MmKeHHOCTb
no BbiNnaTte AMBMAEHOOB MO ak-
unsim, goxoga no AenosuTap-
HbIM pacnuckam, n nasm (ak-
LMSIM ) UHOCTPaHHbBIX MHBECTULIA-
OHHbIX OHAOB

Ona pebuTopckow 3a40mMKEHHOCTU No
BbliNnaTe AMBMAEHAOB MO akLUUsM, OXO-
[OB NO Aeno3nTapHbIM pacnuckam, no
AoxoAam MHBECTULMOHHBLIX Maés poc-
cnnckmxNMN® n naés (akumin) MIHOCTpaH-
HbIX UHBECTULMOHHBIX (OHAOB, Nawu Ko-
TOpbIX BXOAAT B COCTaB MMYyWeCTBa
MN® B nopsagke yobiBaHWS NpuopuTeTa:

e [lebuTopcKkasi 3aQOMMKEHHOCTb MO
NpPUYNTaOLLMMCS K NOMYYEHMUIO AN-
BMAEHAAM NPU3HAETCHA Kak akB C
NepBoro AHSA, Koraa LeHHble bymam
HauMHalT ToproeBatbcsi 6e3 ydéTa
aneugeHgos (DVD_EX DT). B ka-
YecTBE WCTOMHMKa WHOPMaumm
ucnonb3ytotca gaHHele HKO AO
HPL vnu nHble gocTtynHble nHgop-
MauUMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C MHOpMa-
ument HKO AO HPL nnun odmumans-
HbIX CalTOB AMUTEHTA LIEHHbIX OY-
Mmar - gaTta dmkcaumm peectpa ak-
LMOHEPOB ANs BbiNnaTbl AMBUAEH-
noB.;

e [aTa BO3HWKHOBEHUsi obsizaTterb-
CTBa Mo BbiNnaTe AoxoAa, ykasaH-
Hasi B cooOLeHun o BeinnaTte Jo-
xo4a MO WHBECTULMOHHBLIM Nasim
poccuinckux MNP, B cootBeTCTBUM
¢ nHgopmaumnen HKO AO HPL, nu-
dopmaumm Ha omLmansHOM cante
YpaBnsitoLEN KOMMNaHUU uUnu B

[ata ucnonHeHus o6a3aTenbCTB AMUTEHTOM,
noaTBep>xaeHHOM GaHKOBCKOW BbIMUCKOM C pac-
YeTHOro cyeTa ynpasnstoLwen komnaHuum [.Y.
MAN® /otTyeTom Bpokepa MAND;

[aTta nukBngauumn aSMumTeHTa, COrnacHoO BbINMCKe
13 EIPHOJT (Mnu BBINUCKM M3 COOTBETCTBYIOLLIETO
YNOSTHOMOYEHHOIO OpraHa MHOCTPaHHOIO roCy-
Aapcrea).
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odmumanbHOM CcooOLWeHun ansa
BnagenbueB WMHBECTULIMOHHbIX
naes O BbiNnaTte goxoda (ons kea-
NMMLMPOBAHHBIX UHBECTOPOB);
npu oTCyTCTBMM WHOpMaUUn u3
Bblllle YKa3aHHbIX MCTOYHUKOB (B
TOM u4ucne pasmepa npuuuTato-
umxcs BbINnaT) - AaTa 3a4yncreHus
OEHEXHbIX CPeACcTB Ha pacyeTHbIN
cyeT ynpasnatoLwen komnaHum [1.Y.
MN® (B TOM YMcne Ha cyeT Gpokepa
nno).

[eHexHble cpeacTtea, Haxoad-
wpecs y npodecCnoHarnbHbIX
Y4aCTHUKOB PbIHKA LeHHbIX BY-
mar (ganee — 6pokep)

HaTa 3a4ncneHns  OeHeXxHbIX
CpeacTB Ha cneuunanbHbIi Gpokep-
CKMIA CYeT Ha OCHOBaHWM OT4YeTa
Opokepa

[ata ucnonHeHns 6pokepom 06a3aTenbCTB Mo
nepeyvncrneHnto AeHEeXHbIXCPeacTB C cneunans-
HOro 6poKepCKOro cyeTa;

[aTa peweHnsa baHka Poccun 06 oT3biBe nn-
LueH3nn y bpokepa (geHexHble cpeacTea nepe-
XOOAT B CTATyC Npoyen 4eOGUTOpCKON 3a40sKeH-
HOCTHW);

Hata nukBuaaumm 6pokepa cornacHo nHgopma-
Uun, packpbiTon B odmumansHOM OOCTYNHOM
nuctouHuke (B Tom uncne 3anucu B EFPHKOJ o
nvkBuaaumm 6pokepa).

3ag0/mKeHHOCTL NO caenkam ¢
LUEeHHbIMU 6ymaraM N, 3aKn4YeH-
HbIM Ha YCnoBmnax T+

HaTta 3aknoyeHns paoro-
BOpa Mo npuobpeTeHutio (peanusa-
LK) LeHHbIxBbymar.

[ata nepexoga npas COGCTBEHHOCTU Ha LEH-
Hble OymarM noATBepXAeHHas BbIMWCKOW Mo
cuyeTy geno.

Mo poroBopam  npsiMoro
PEMO (npogaBLOM LEHHbIX 6y-
Mar no nepeor YactTu goroesopa
PEMNO sasnseTca ynpasnsoowas
komnaHua [.Y. MNO):
- Obsszatenbctea MN® no
BO3BpaTy [EHEXHbIX
CPeAcCTB, MOMYYEHHbLIX MO
nepBo 4actu [oroeopa
npsamoro PEMNOG;
- LieHHble Bymaru, nepepan-
Hble ®oHOOM MO NepBon Ya-

CTM  goroeopa  MpsiMOMO
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no gorosopy PEMNO no
nepson yactn PEMO sensaetca
ynpaensawowaa komnaHusa [.Y.
Nnn®):
- pebuTopckasi 3aJormKeH-
HOCTb K MONy4EHMIO nepe-
[aHHbIX AeHEXHbIX CPeACTB
no nepBoNn YacTu gorosopa
obpatHoro PEMO;
- 06513aTeNbLCTBO NO O6GpaTHOMY
BbIKYMY LEHHbIX Gymar, nony-
YeHHbIX MO NepBoK YacTn, 1 pe-
anvM30BaHHbIX 10 MOMEHTa UC-
NONHEHNS NO BTOPOW Yactu [o-
rosopa obpatHoro PEIMO.

Doroeop npsamoro PEMO:

Ha JaTy UCNOSTHEeHUS NepBO Yacm
poroeopa PEIMO, npusHaeTcs kpe-
amTopckas  3afOfMKEHHOCTb B
CyMMeE MONYMEHHbIX [AEHEXHbIX
CpeAcTB No NepBol YacTu oroBopa
PEMNO, yBenuyeHHas Ha CymMmy
NPOLIEHTOB, paCCYNTAHHbIX Ha AaTy
onpegeneHna CYA no craeke,
npeaycMoTpeHHON 40roBopo M/ovp-
>XEeBOW cOenkom;

DoroeBop o6patHoro PEIMO:
npu3HaHue UeHHbIX Gymar, nony-
YEeHHbIX MO NEePBON YacTn Aorosopa
PEIO, He npouncxoauT,

Ha JaTy MCNOSTHEHWUSA MepBOM Yacm
porosopa PEMO npusHaeTcsa nedu-
Topckas 3afO0IPKEeHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPefacTs,
nepeaaHHble NN no nepeoi Yacm
porosopa PEINO, yBennueHHOM Ha
CyMMY MNPOLEHTOB, pacCYMTaHHbIX
Ha paty onpepeneHns CYA no
cTaBke, NpeaycMOTPEHHOW A0roBo-
poM/6up>xeBoi cAeNKon

Ha gaTy cnucaHus co cyeta OEMO
LileHHbIX Oymar, Nony4yeHHbIX No A0~
roBopy obpaTHoro PEMO (Tonbko B
crnyyae, ecnv Ha MOMEHT ClUcaHus
co cyeta AEMO ueHHbIX Bymar no
cAenkam KOfM4ecTBO MPU3HaHHbIX
B MN® LeHHbIX Bymar paBHO HYMHo),

Ha gaTy MCMOSIHEHMS BTOPOW YacTu JoroBopa
PEMO npoucxoant npekpalleHne npusHaHus
KpeauTopcKon 3af0MKEHHOCTN B CyMMe Mony-
YeHHbIX JeHEeXHbIXCPeacTB No nepsou Yactu. B
crny4ae ecnu ucrnonHeHne obszatenscTBHe Oy-
OeT BCTPEYHbIM, MO AAaTON UCMONHEHWS BTOPOWA
yactm, npuHumaetcs 6onee No3gHAS U3 ABYX
JaT: NoCTaBKuM NN onnathbl;

npekpaLleHne NnpusHaHus LieHHbIX Bymar nepe-
AaHHbIxno npsimomy gorosopy PEMO He npouc-
XoauT.

Ha gaTy MCMOSIHEHMS BTOPOW YacTv JoroBopa
PEMO npoucxoant npekpalleHne npusHaHus
nebnTopcKkon 3aJ0IMKEHHOCTN KOHTpareHTa no
porosopy PEIMO.
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[0 MOMEHTa MCMOJSIHEHUS MO BTO-
poi YacTui, npu3HaeTcs obs3aTers-
ctBo MNP no npnobpeTeHnto Takmx
LUeHHbIX Bymar Ans MCnonHeHus
BTOPOW 4acTu caenku obpaTHoro
PEIMO.

3ag0MmKeHHOCTb NO CAeNkaMm ¢
BaNlOTON, 3aKIYeHHbIM Ha
ycriosusix T+

[aTta 3akniuyeHus gorosopa Mo no-
Kyn Ke/npogaxe BantoThl.

[aTta nepexofa npaB cCOGCTBEHHOCTU Ha BasnoTy Ha
OCHOBaHMWM BbINMNCKU CO CHETA, OTKPBITOrO Ha yrpas-
naowyo komnaxmo [.Y. MU®/6pokepckoro oTyeTa.

MpounssoaHblie PMHAHCOBbIE UH-
ctpymeHTsl (M®U), Topryemble
Ha bupxe

[aTta oTpaxeHus 6pokepom nprobpete-
HUA COOTBETCTBYIOLLEIo KOHTpPaKTa Ha
oupxe.

[aTa oTpaxeHus BoTyeTe Bpokepa peanmsauunm co-
OTBETCTBYIOLLErO KOHTpaKTaHa bupxxe,a Takxke npu
npekpaLleHmm B COOTBETCTBUN C KOHTpPaKkToM Tpebo-
BaHWUN 1 0693aTensbCTB (B TOM YMcne, Npu UCNoHe-
HUWM KOHTPaKTa 1 No MHbIM OCHOBAHWSAM, YKa3aHHbIM
B MpaBunax KnvpuHra, B YCTaHOBIEHHOM MMM MNo-
psagke).

Hebutopckas 3a40MmKEHHOCTb,
BO3HMKLIAA B pe3ynbTate Cco-
BEPLUEHNS COENOK C MMYLe-
ctBom MNP, no koTopbiM HacTy-
nuna Haumbonee paHHAsA paTa
pacyeToB;

,D,eGVITOpCKaFI 3a40J1KeHHOCTb
yl'lpaBJ'IHIOLLI,EVI KOMNaHWM nepeq
MU o;

Hebutopckas 3aao0/mKeHHOCTD,
BO3HMKLWIAA MO JoroBopamMm C
ayouTopckon opraHusauuen,
crneunanmM3npoBaHHbIM AeN03u-
Tapuem, permcTpaTtopom, Yyka-
3aHHbIMuK Bl 1paBunax Yy NMN®;

[ebuTtopckas 3agonmKeHHOCTD,
BO3HUKLIAsA B pesynbrate nepe-
BOJa  [EHEeXHbIX  CpeacTs
(«aeHbM B NyTn»);

[ebutopckaa 3a40MmKEHHOCTDb,
BO3HMKLIAS B pesyrnbTate OT-
3blBa JNUUEH3UN y OaHka wunm
Opokepa;

NHas pebutopckas 3agonkeH-
HOCTb

e [nAa nebutopcKOW 3a[0NMKEHHO-

CTU ynpaBnsowWen KOMNaHum ne-
pea NMU®P — ycTaHOBMNEHHLIN aKT
npeBbILEHNs [OMYCTUMON Benu-
UYMHbI BO3HarpakaeHun n/mnm pac-
X0O0B, CyMMa MpPEBbILWEHUS KOTO-
pbIX NOANEXUT BO3BpaTy Yyrpasns-
IoWen KoMnaHuew, Unn ycTaHoB-
NEeHHbIN aKT U3NULLHE BbiNnayeH-
HOro BO3HArpaXKAeHusl ynpaensto-
Len KOMMNaHuMW, CyMMa KOTOPOro
noanexut so3epaty B MU, unn
cymmMma yobITKa, KoTopas ynpasnsio-
Lasi KOMNaHWsA OOMKHA BO3MECTUTL
B MM ® B pesynbTaTe OMYLLIEHHOIO
HapyweHuns TpeboBaHMn 3aKoHoOa-
TenbcTea.

e [na pebutopcKOW 3a[0NMKEHHO-

CTW, BO3HMKWEW B pe3ynbrate
nepeBoAa AeHEXHbIX CpeAcTB —
dhakTMyeckoe CnMcaHnsa AeHEeXHbIX
cpencTs ¢ ogHoro cyeta NN un oT-
cyrcTBMe pakTa 3admcneHus Ha
apyron cueT NMAN®, Ha KoTopbI OCY-
LLEeCTBNASCA NepeBoA.

e [nAa pnebutopcKOWM 3a[0MKEHHO-

CTW, BO3HMKWIEW B pe3ynbrate
OT3blBa NULEH3UMM y GaHKa unu
6pokepa — gaTta 0T3blBa NMLEH3UN
6aHka, bpokepa.

e [Ina ocTtanbHbIX BAOB OebuTOp-

CKOW 3a[0J/KEHHOCTY - AaTa nepe-
Aayn aKTVBOB (OEHEeXHbIXCPeacTB)
nvuy, B OTHOLLUEHWUM KOTOPOrO BO3-
HUKaeT pAebuTopckas 3adormKeH-
HOCTb.

e [lata ucnonHeHus obsizatenscTs nepea MANO,
cornacHo gorosopy unu MNAY (8 cnyyae 3agon-
XXEeHHOCTV YnpaBnsioLei Komnanun);

e [lata nvKBMAALMM KOHTpareHTa, COrNacHO Bbl-
nucke n3 EFPHOJ.

e [lata akcnepTHOro (MOTMBMPOBAHHOIO) CyXae-
HWUS Ynpaensiowen komnaHum o6 oTcyTcTBUM
060CHOBaHHbIX OXXMAAHNIN OTHOCUTENBHO MOMy-
YeHUs NpefycMOTPEHHbIX AOFOBOPOM AEHEeX-
HblX MOTOKOB, B Criydae, ecnu gebutopckas 3a-
DOMKEHHOCTb, MOXeT BbITb NMpuU3HaHa npekpa-
LEHHOW B COOTBETCTBMM C OBLLMMM NOMNOXEHW-
AMMU, ykazaHHbIMK B naBe 26 ["paxAaHCKOro Ko-
nekca Poccunckon ®egepauuu.

Buabl obsizaTenbLCTB

Kputepuu npusHaHus

Kputepun npekpalueHusi NpU3HaHus
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Kpeoutopckas 3agosmKeHHOCTb
no caesyikam, Nno KOTopbIM HACTy-
nuna Hambonee paHHAA OaTta
pacyeToB

[ata nepexoga npaBa coGCTBEHHOCTU
Ha aKkTuB (geHexHble cpeacTea) k NN
OT N1ua, B OTHOLLIEHUM KOTOPOTO BO3HW-
KaeTKpeauTopcKas 3a40MKEHHOCTb.

[ata ncnonHeHus obsizarenscts MU no gorosopy.

Kpeantopckas 3agomkeHHOCTb
Nno BblJaye WHBECTULMOHHbIX
naes MNP

[aTa BKNOYEHUSI OAEHEXHbIX CpencTB
(vHOrO MMyllecTBa), nNepefdaHHbIX B
onnaTty MHBECTULIMOHHbIX NaeB, B UMY-
wectso MNO.

[aTa BHeceHuUst NPUXoAHOW 3arnncm o Bblgade MHBe-
CTUUMOHHBIX NaeB B peecTp MNP cornacHo oTyeTy
perucTpaTtopa.

Kpeautopckas 3agomxkeHHOCTb
no BblAa4e WHBECTULMOHHbIX
naes NMN® npnobmeHe

Oata 3auucnexunsa B MNP numyuiectsa,
noCTynuBLLEero B onnaTty obmeHa naes.

[aTa BHeceHns NpUXoaHOM 3anncu o Bblgaye nHBe-
CTULUMOHHbIX NaeB B peecTp MNP npu obmeHe co-
rmacHO OT4eTy peructpartopa.

Kpegutopckas 3agomxkeHHOCTb
no BbiNnaTe 4EHEXHOW KOMNEeH-
cauumm Npu norawleHnm NHBeCTn-
UMOHHbIX naes MU (nepeunc-
NEHWN OEeHEeXHbIX CPeACTB Npu
obmeHe naes)

[ata BHeceHus pacxogHOW 3anucu o
noraweHun (cnucaHum npu obmeHe)
MHBECTULMOHHbIX NaeB MNP cornacHo
oT4eTy permctpaTopa.

[ata Beinnatbl (NepeyncneHns No 06MeHy) CyMmmbl
OEeHeXHON KoMneHcaumm 3a MHBECTULMOHHbIE Mnaun
MAN® cornacHo 6aHKOBCKOW BbINMCKE.

Kpeoutopckas 3agomxkeHHOCTb
nepejareHTamm no Bblgade, no-
rawieHunto 1 06MeHy UHBECTULM-
OHHbIXx naesMN®

[aTta ocywecteneHus onepauuu Bbl-
Jaun n (Mnn) noraweHus naes B pe-
ecTpe MHBECTULMOHHbIX Naes MN® no
3asiBKe areHTa.

[aTta nepeuncneHnss cymMMbl CKMOOK/HapbaBok
areHTy 13 MO cornacHo 6aHKOBCKOW BbIMUCKE.

KpeanTtopckas 3a40mKeHHOCTb
nepeg ynpasnsiowein Komna-
HWeW, BO3HUKLUAA B pe3ynbTaTte
MCMOMb30BaHWA YNpaBsstoLen
KomnaHuen# cobCTBEHHbIX Ae-
HeXHbIX CpecTB ANs Bbinnathl
AEHEeXHOW KomneHcauun Bna-
Aenbuam NHBECTULMOHHbIX
naes NMN® npu noraweHun u
(Mnn) o6MeHe MHBECTULIMOHHBIX
naes MN®

HaTa nonydyeHna OeHeXHbIX cpencrts
oT ynpaBnmou.LeVl KOMnaHuu cornacHo
GaHKOBCKOW BbIMuMCKe.

[aTa BosBpaTa CYMMbI 3a40JDKEHHOCTU ynpasnako-
e KomnaHuM cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeantopckas 3apomKeHHOCT
no ynnaTte HanoroB M Apyrmx
obsizaTenbHbIX nnatexen wu3
umywecrtea NN

[lata BO3HMKHOBEHUSI 06s3aTenbLCTBA
no BbiNnare Hanora n (unu) obasaterns-
HOro nraTexa, COrnacHo HopmaTue-
HbIM NpaBoBbIM akTam Poccuickon de-
Aepaumuun (unu) [orosopy.

[aTa nepeuncneHus cymMbl Hanoros (obsi3aTenb-
HbIX NnaTexen) c pacyeTHoro cyeTa MNP cornacHo
©aHKOBCKOW BbIMUCKE.

Kpeoutopckas 3agomxkeHHOCTb
Nno BO3HarpaxaeHusim yrpasrns-
IOLEen KoOMNaHuM, cneumanmsn-
pOBaHHOMY 4enosuvTtapuio,
ayanTopcKon opraHusaumm,
nnuy, OCYLLECTBRAKOLWEMY Be-
OeHune peecTpa BragenbLeB nH-
BECTULIMOHHBLIX naeB AP, a
Takke obssatenbctBam Mo
onnarte Npo4YMx pacxonoBs, OCy-
LLECTBNSAEMbIX 3@ CYET UMYLLE-
ctea MN® B cooTtBeTCTBUM C
TpeboBaHNSMM LENCTBYIOLLEr0o
3aKoHogaTenbCcTBa

e B cootBeTCcTBUM C ycrnoBusMu 3a-
KIIOYEHHbIX JOrOBOPOB Ha BbINOI-
HeHune paboT (oKka3aHue ycnyr) 1 B
cooTBeTCTBUM € npasunamun Y
MAN® - Ha paty onpegeneHusa CHA.

e Ecnun obGsaszartenbctea No 4OroBopy
He mMorytT OblTb HaZexHo onpene-
NeHbl Ha Takylo AaTty, To NpUMeHs-
I0TCA METOAbl annpoKCUmMaLmm, Npu
BO3MOXHOCTW €0 MPUMEHEHUS K

JaHHOMYBUIY PacXoaoB2;

e [laTa BO3HWKHOBEHUSA 06s3aHHOCN
CornacHo YcrnoBusiM  [OroBopa,
ecnn ecTb OCHOBaHMS OAHO3HAYHO
nonaratb, YTO ycryr Mo AOroBOpY
OyoyT okasaHbl;

e [laTta nony4eHusi AOKyMeHTa, noa-

TBEPXAAKLWero BblMONIHEHNE pa-

[ata nepeuvcneHvs CymMbl BO3HarpaxxaeHun u
pacxofoB ¢ pacyeTtHoro cyeTta NMA® cormacHo 6aH-
KOBCKOW BbIMMCKE.

2 [ porHo3Hble 3HauyeHNs 0653aTeNbCTB, pacCuMTaHHbIe Y NpaBnsioLleii KoMnaHueit, npeaoctasnatoTcs B C NeLManM3npoBaHHbIii Aeno3utapuii Ha
Kaxayto aaTty onpeaeneHuns CYA c ykasaHuem nepuosa Bbl60pKkM N 06 ACHSAIOLWMX NEPEMEHHbIX.

Ona uene annpokcuMaunmn pasamepa 0653aTeNbCTB UCMONb3yeTCs CTaTUCTMKA 3a nocneaHue 12 (ABeHaauaTh) MecsiLeB, NpeAll eCcTBY OWMX AaTe
onpeaenexnns CYA MN®. Mpun oTCyTCTBMM TaKoro o6bemMma CTaTUCTUKN MeToA anmnpoKCMMaLunmM NPUMEHUM NpU HaIMUMKM faHHbIX HE MEHEE YeM 3a
nocneaHue 2 (4Ba)Mecsiua, npeawecTsyownx gate onpeaenenus CHA NMUO.
B paTy nocTynneHuss AOKYMeHTa, NOATBEPXAAoLWero okasaHHble yCyr, NpoM3BOAUTCS KOPPEKTUPOBKA HAaUNCIEHHbIX 0693aTeNbCTB A0 UX pe-

ANlbHOrO 3Ha4YeHUd.

AkuMoHepHoe 06LIecTBO «YnpasnatoLwas komnaHus «MNepsas»
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60T (okasaHusa ycnyr) MA® no coot-
BETCTBYHOLLWMM [OroBOpam Unu B Co-
oTBeTCTBMM C npasunamu Y MANO.

NPUNOXEHUE 2

NEPEYEHb OOCTYMHbLIX N HABITIOQAEMbIX BUPXXEBbLIX MIOLLALOK.

MybnnyHoe akunmoHepHoe obuecTBo "MockoBckas bupxxa MMBB-PTC"

MybnnyHoe akuynoHepHoe obuecTBo "CaHkT-NeTepbyprckas bupxa"

AxumoHepHoe obLectBo "CaHkT-NeTepbyprckas BanoTtHas bupxa"

"oHKkOHrckas poHgoBas 6upxka (Hong Kong S.E.)

dpaHkdypTckasn oHgoBast bupka (Frankfurt S.E.)

BepnuHckas doHgoas 6upxa (Berlin Exchange)

dunmnnuHckaa goHaosasa bupska (Philippine SE)

Hioccenbaopdckasn oHaoBasi 6upska (Dusseldorf SE)

MaHHOBepckas hoHaoBas Gupka (Hannover SE)

MioHxeHckasa doHaoBas bupxa (Munich SE)

AkumnoHepHoe obLLecTBO «YnpaensoLwwasa komnaHus «MNepeasi»
KOpuanuecknin agpec: PP, 123112, r. Mockea, NMpecHeHckas Hab., 4. 12, atax 40
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1.

[pe:

MPUNOXEHWUE 3

MOAEb OLIEHKW OnA LEHHbIX BYMAI, HOMMHUPOBAHHbBIX B PYBIAX.

METOLAMKA OMPELENEHNA PACYHETHOW LIEHbI
LONroBON LIEHHOW BYMAIU (nanee — MeTtoamka)

TEPM/HbI 1 OMNPEOEJNIEHUA

1.1. CpefHeBsBelLUeHHbI CPOK 4O MNoraleHus/oepTbl — B3BELLEHHbIN Mo rpadmky noralleHust HoMmuHana o6nuraum
CPOK [0 NoralleHus B rogax, paccuymTbiBaemblii no popmMyne:

n
Cp.B3B. CPOK —Z CF-><M ¢9)
P-B3B. oK = 7365 )’

i=1

CF; - YaCTU4HOE (MMM NOMHOE) NoraLleHne HoMUHana B % OT HOMUHara Ha AaTy pa3me-
LEHUSI BbINYCKA;

¢

T - [laTa OLEHKMU.

- gaTta 4aCTU4HOro (VIJ'IVI I'IOJ'IHOFO) norawleHna HoMmunuHana;

B cnydyae ecnu BbiNyCKOM He NpeyCMOTpEeHO YaCTU4YHOE noratleHne OCHOBHOIoO aonra (aMOpTM3aL|,I/Iﬂ), TO cpeaHeB3Be-

LUEHHbIN CPOK A0 norawieHuns/odepTsl paBeH nepuoay oT AaTtbl onpefeneHns cnpaseanveoin CTOMMOCTU A0 Hanbonee paHHen
13 Aat: gatbl noraweHus nnv gatel oepTbl Mo o6nuraumm, ykazaHHOW B peLUeHNI O BbiMycKe.

B cnydae ecnu gata OueHKun coBnajaeTcaton odepTbl, TO pacyeT cpeaHEeB3BELLEHHOMO CpoKa NpPon3BOANTCA OT AaThbl

OLIeHKM 0o HanGonee paHHel U3 AaTbl NoraweHMs Ny AaTtsl oPepThl, Creaylolein 3a 4aTon OLeHKN.

1.2.

MpumevaHune:

Mpwn pacyeTe cpeaHeB3BELIEHHOIO CPOKa [0 noralleHus / opepTel MPOMEXYTOUHbIE OKPYINEHUS HE NPON3BOAATCS, pe-
3ynbTaT Bblpa)kaeTcs B rogax, OKpyrnaeTcs 40 4 3HaKOBMocne 3ansaToun.

B cnyvae ecnu BbinyckoM NpeaycMOTPEHO YaCTUYHOE MoralleHMe OCHOBHOIO ofra, HO BeNMYMHbLI NorawaemMblx Yacten
He onpezerneHbl Ha BECb 0XWAAeMbIi CpOK 06palleHnsa 3, Takne CyMMbl CHATAKOTCS YCTAHOBINEHHBIMW B ATy OKOHYaHUs
KYMOHHOro neproaa, N0 UCTeYEHUM KOTOPOro OHM BbINMAYMBAKOTCS , U YYUTLIBAKOTCA B pacyeTe niobbiX BENUYMH, npeay-
CMOTPEHHbIXHACTOSALLEN MeTOANKOWN, C3TOM AaTbl.

Craska KB[1 (3Ha4eHune kpnBon 6eCKkynOHHOW OXOAHOCTAN) MOXET PacCyMTLIBaTbCS B TOUKE, COOTBETCTBYHOLLEN:

] CpeOHeB3BELLIEHHOMY CPOKYy NnoralleHns / odepTbl MO LeHHOM Gymare, onpe geneHHoMmycornacHo n.1.1. HacTo-
awen Metoguku, nnm
] CpOKY noralleHus aenosnTa, unu
] CPOYHOCTU NPOLIEHTHOM CTaBKM B Cnydasix, NpeaycMoTpeHHbIxHacTosiwen MeToguku, unm
] aropauumn Gup>xeBoro MHAeKca B cnydasix, npeaycMoTpPeHHbIXB N.3 HacToswen Metoamku, unm
] MHOMY CPOKY B Crydasix, onpeerneHHbIxHacTosaLwen MeToankon.
MpumeyaHue:

Mpwu pacyeTte CtaBku KB[] 3Ha4yeHWe CpoOK onpeaenseTcs B rogax, okpyrnseTtcsa 4o 4 3HakoB nocrie 3ansitol. icxoaHble
OaHHble (3a ucknoveHnemn.1.1 Hactosiwen Metoankn), onpeaeneHHble B AHAX, MEPEBOAATCA NyTEM AeNEeHUS NCXOOHOM
3Ha4veHusi Ha 365. Ecnn B pacyeTe ncnonb3yloTcs AaHHbIE, BblpaXeHHble BMecsLax, TO pe3ynbTaT onpeaensercd Kak:

= 1 mMmecau: 0.0833ropa

= 2 Mecsua: 0.1667 roga
= 3 mMmecqaua: 0.2500roga
= 4 mecsaua: 0.3333ropa

= 5 Mecsues: 0.4167 roga
= 6 MecsaueB: 0.5000ropa
= 7 MecsueB: 0.5833ropa
= 8 mecsues: 0.6667 roga
= O MecsUeB: 0.7500ropa

3 Hampumep — y1st 06MTanuii ¢ HIIOTEYHBIM HOKPBITHEM.
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= 10 mecsaueB: 0.8333roga
= 11 mecaueB: 0.9167roga
= 12 mecsues: 1.0000roga.

B pacueTe ncnonb3aytotca:

= MeToavka pacyéTa KpmBoh 6eCKYNMOHHOM OXOAHOCTU rocyaAapCTBEHHbIX 0bnuraumin, onpeaeneHHas Mockos-
ckon bupxxend;

] OnHaMu4deckne napametpbl G-KpMBOW MO COCTOSTHMIO Ha KaXkAblA TOProBbIf AeHb.

Mpw onpepenenun:

= NPOrHO3HbIX 3HAYEHUIN UHPNAUMK cornacHo N.Owunbka! UCTOYHUK CCbINIKM He HanaeH. HacTosiwen MeTo-
OVKWN, Unu;
. NPOrHO3HbIX 3HAaYEHWUs MPOYMX MEepPEeMeHHbIX MapameTpoB cornacHo n.Owmbka! UCTOYHMK cCbINKM He

HangeH. HacTosLwen MeToanku, unu;

] CTaBKM AMCKOHTUPOBaHMUS cornacHo n.Owmnbka! MCTOUHUK CCbINKK He HaraeH. HacToswen Metoanku

B pacyeTe MCNOMb3yITCS AUHaAmMunyeckne napameTpbl G-KkpMBOW Ha AaTy, 6nvxkanwyto K gate onpefeneHus cnpaseq-

NNBOIN CTOMMOCTU (BKNOYas).

MCTOUYHUK MHGopMaLmmn: oduumanbHbii canT MockoBCKO M GUpPXN.
MpumeyaHue:
Mpwu pacyeTte Ctaku KB npomexyToUHbIe OKPYINIEHUS HE MPOU3BOAATCS, pe3ynbTaT BolpaXkaeTcs B NPOLEHTax, OKpyr-
naeTca 4o 2 3HaKOBMNOCHe 3ansiTon.

2. METOOMKA OMPEOENEHUA PACYETHOW LIEHBI JONTOBOW LIEHHOW BYMAI A

2.1 MpuHUUNBLI ONpefeneHns pacYeTHOM LieHbI
B cooTBeTCTBUM C HACTOSILLMM MYHKTOM onpefenseTtcs pacyeTHas ueHa (LeHbl) A0NroBon LeHHOon Gymarn Mmetoaom
npuBegeHHOW CTOMMOCTY OyayLLMX AeHEeXHbIXNOTOKOB No dopmyne (2):
S CF,
PV = Z (1+ Y)(Dk—,ﬂ,aTa)/365' 2)
k=1

lpe:
CF, - CyMMa KaXkAoro JeHEeXHOoro noToka, onpeaefieHHasi cornacHon.2.2.;
Dy, - AaTa Ka)xJoro feHeXHoro noToka, onpeeneHHas cornacHo n.2.2.;
Y - CTaBKa AMCKOHTMPOBaHUS, onpeaeneHHas cornacHo n.2.3.;
OaTta - AaTta onpepeneHus cnpaBeanvMBoi CTOMMOCTH.

MpumeyaHue:
Mpw pacyeTe nCNonb3ylOTCS Creaylowme NoaxXoAbl K OKPYITEHUIO:
OKPYIMeHNst NPON3BOAATCA MO NpaBuiiam MaTeMaTnyYeCKoro OKPYIMeHNs;
CF,, - byoylmin AeHexHbI NOTOK, 3HaYeHne oKpyrnaeTcs 4o 2 3HaKOB Nocre 3an ATou;
PV}, - AUCKOHTUPOBAHHbIN AEHEXHbIN NOTOK, NPOMEXYTOYHbIE OKPYITIEHNS HEe MPOU3BOAATCS, Pe3ynbTaT HE OKPYI-
naetcs;
PV — o6wwas cymma AMCKOHTUPOBAHHbLIXAEHEXHbLIXMOTOKOB, Pe3ynbTaT OKpyrnaeTca A0 4 3HaKOBMOce 3anaTon.

2.2. dopmupoBaHue rpadmka byoyLmx AeHEXHbIXMOTOKOB
2.2.1. O6wue noaxoabl.

Mpw dopmmpoBaHumn rpadmka ByayLmx AeHEeXHbIXMOTOKOB YYMTLIBAIOTCA BCE AEHEXHbIEe MOTOKU BMOralleHne OCHOB-
HOro Jonra, KYMmoHHOro 0X04a U AOMOMHUTENBHOIO AI0X04a B TEYEHUE 0XKMAAEeMOro Cpoka obpalleHus.

Oxungaemblii cpok obpalleHus LieHHo Bymari onpefensierTcs ¢ 4atbl pacyeTa cnpaBeAnvMBO CTOMMOCTM (He BKITHoYast)
00 HanMmeHbLUen n3 aaT (Bkno4as):

4 Metomka pacuéra KpUBOM GECKYNOHHOMN JIOXOHOCTH ONMyOJIMKOBaHA HA caiite MoCKOBCKO#M Gupxku. B riensx pacuera cripa-
BEVIMBOIl CTOMMOCTH HCHOJb3yeTcs pelakiys METOAUKH, aKTyajbHas Ha JaTy BCTYyIUICHHs B cuily Hactosumx [Ipasuin. [lpu
BHECEHHH M3MEHEHHUH B METOAUKY pacuéTa KpUBOW OECKYMOHHON JOXOTHOCTH JaTa Hayaja MCIIOJb30BaHUS U3MEHEHHOHN MeTo-
JWKU B LIETAX pacyeTa CIpPaBeIMBON CTOMMOCTH YCTaHABIMBAETCS OTAEIBHO I10 COTNIACOBAHUIO CO CIIELUAIM3UPOBAHHBIM Je-
MO3UTAPHEM.
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e [natbl ochepThl, GrvkanLLel Kk AaTe onpeaeneHus cnpaBeanvBoi CTOMMOCTY (He BKMoYasa AaTty onpeneneHus
crnpaBefnvMBON CTOMMOCTN);
e [aTbl NOSHOIO NOralleHns, NPeayCMOTPEHHOM YCIOBUSIMM BbiNycKa.

Mo AaTol AeHEeXHOro MOToKa NOHUMaeTCs:
e  [aTbl OKOHYaHUSA KYMOHHbIX NepUOA0B, N0 3aBepLUEHNN KOTOPbIX B COOTBETCTBUAM C YCIOBUSAIMM BbIMyCKa OCY-
LLECTBIAOTCA BbIMMaThl KYNIOHHOIO 40X0A4a, U (€CNY NpeaycMOTPEHO ) YaCTUYHOE NoraleHe OCHOBHOIO A0,
a Tak e (ecnv npeaycMoTpeHo) AaThl BbiNaTbl 4ONOSHUTENBHOIO AOX0AA;
e [JaTa, [0 KOTOPOW onpeaerneH oxuaaeMblil Cpok obpalleHus.

[leHeXHble NOTOKM, BKITKOYas KYMOHHbIA JOX0A Y AONONHUTENbHbIW OXOA, PAcCUYMThIBAOTCS B COOTBETCTBUN C YCIOBM-
AMU BbIMYCKa.

Mpun dopmupoBaHum rpadmka SEHEXHbIX MOTOKOB B LieNAX pacyeta crnpaBeinvBoi CTOMMOCTU LieHHbIX Bymar ocy-
LecTBnsAeTca nepecMoTp Byaylmx AeHEeXHbIXMOTOKOB Mpy Hann4mm o6HOBNEHHON UHGOPMaLMn5:

e 0O BefMYMHE CTaBKM KYNOHa (ANs LieHHbIX Bymar, No KOTOpbIM MPOLEHTHbIE CTaBKW He onpeaeneHbl Ha BeCb 0Xunaa-
eMblil CpoK obpalleHns) — HOBOe 3HaYeHMe CTaBKM KYNMoHa CYMTaeTCs YCTaHOBMAEHHbIM B AaTy Havana KynoHHOm
nepuopga, 6nuxanwero K gate yCTaHOBNEHUSA CTaBku (KYNOHHOTO nepuoaa, Ha KOTOPbIN CTaBKka yCTaHOBIEHa, nunm
6onee paHHEro KynmoHHOro nepuoaa, 40 Hayana KoToporo CTaBKa YCTaHOBINEHa);

e 0 BenM4MHe NnorallaemMon YacT OCHOBHOTO Aofra (Ans LeHHbIXx bymar, No KoTopbiM NPeAyCMOTPEHO YaCTUYHOE MOo-
raleHne OCHOBHOIO AoMra, HO CyMMbl MorallaeMblXx4acTen OCHOBHOIO Aofra He onpeaerneHbl Ha BECb 0XXNOAEMbIN
CpOK 0bpaLLeHns) — BeNMYNHbI MorataemMom YacT OCHOBHOIO A0JIra CHMTAKTCA YCTAaHOBIIEHHBIMW B AATY OKOHYaHUA
KYNOHHOrO nepuofa, No MCTEeYeHUM KOTOPOro NPOM3BOAMTCA COOTBETCTBYIOLAS BbiNnata paHee HeW3BeCTHOM
CyMMbI6 (32 UCKNOYEHMEM LieHHbIXGyMar ¢ MHAEKCUPYEM bIM HOMUHANoM);

e 0 BEnUYUMHAaXx (BKIOYasd NepeMeHHble, 3Ha4YeHMe KOTOPbIX HE 3aBUCUT OT peLUeHUs AMUTEHTA), CYLLeCTBEHHbIX Ans
pacyeTa HOMUHarbHON CTOMMOCTU LieHHbIXBymar ¢ MHAeKCUpyeMbIM HOMUHANoM;

e 0 Bernn4yMHax, CyLWeCTBEeHHbIX AN pacyeTa AONONHUTENLHOMO AOX0AA.

[ns nonroebiX LEHHbIX ByMar, no KOTopbiM NPeaycCMOTPEH O YaCTUYHOE NoraleHne OCHOBHOTO JOIra, HO BENUYMHBbI
noraLiaemMoro OCHOBHOIO Aofira He onpeaerneHbl Ha BeCb CPOK 06GpaLLeHUs], CyMMbl ByayLMX AeHEXHbIX NOTOKOB paccymTbiBa-
I0TCS UCXOASA M3 OCTaTKa OCHOBHOTO Jof1ra Ha AaTy pacyeTa, onpeaenéHHoro ¢ yYeToM BCEX PaHEe YCTaHOBM EHHbIX CyMM Mora-
LIeHNA (338 UCKIIYEHMEM LieHHbIX Bymar ¢ UHAEKCUPYEMbIM HOMUHAMNOM, NS KOTOPbIX TEKYLLAS BEeNYMHa OCHOBHOIO Aonra
paccunTbiBaeTCA B COOTBETCTBUM C N.OwmGKa! MICTOUHUK CCbINIKM He HalaeH.).

[ns 4ONroBbIX LeHHbIX Gymar, No KOTopbiM NPeaycMOTPEH AOMNONHUTENbHbIM AOX0A, HO NepeMeHHbIe napaMeTpbl, Uc-
nonb3yemMble Ans pacyeTa CornacHo AOKYMeHTaM 3MUTEHTa, He onpeaeneHbl Ha BECb CPOK 0BpalleHus, cyMMbl Byaylmx ae-
HEXXHbIX MOTOKOB PaCcCYMTLIBAIOTCA UCXOAS M3 U3BECTHLIX 3HAYEHUI TakUX NepeMeHHbIX napaMmeTpos Ha aaTy pacyeta. Ecnu
pacyeTHas BennYMHa 4OMONHUTENBHOMO 4OX04a Ha AaTy NpUHUMaeT oTpuuaTtenbHOe 3HaYeHue, TO AeHEXHbIV MOTOK cYMTaeTcst
paBHbIM HyIIO.

2.2.2. BenuuMHa nHgekcmpyemoro HomumHana.

[ns 0oNroBbIX LEeHHbIX GyMar ¢ MHAEKCUPYEMbIM HOMUHAINOM, B pacyeT BENMUYMHbI KOTOPOIO BKITIOYEHbI MEPEMEHHbIE,
3Ha4YeHMne KOTOpPbIX HE 3aBUCKT OT peLUeHMst SMUTEHTA U MPU 3TOM HE NpeaycMOTpeHa ero amopTu3aumsi, HoMUHanbHas cTou-
MOCTb paccunTbiBaeTCa Ha AaTy KaXKJoro AeHEXHOro noToka ucxoas n3 HOMWHanbHoOW CTOMMOCTY Ha AaTy onpeaeneHus cnpa-
BEIMBON CTOMMOCTU, CPOKa 40 AaTbl AEHEXKHOIO NOTOKa U MPOrHO3HOro 3Ha4YeHMs NHNALMM ANS COOTBETCTBYIOLLErO nepuoga

no dopmyne (3):
Dp—Dn—y
HOMWHAN WH,, = OKPYT /1 <HOMI/IHAﬂ NH,,_1 % (1 + MNMPOMHO3 I/II'ILI,n_l) 365 ,2), (€))

[pne:
HOMWHAN VH,, - NICKOMOEe 3Ha4YeHne HOMUMHana Ha AaTy KaXkaoro eHEeXHOro NoToka;
HOMWHAN VH,,_; - BeNMYnHa HoOMMHana, paccyMTaHHas Ha gaTy npeaLwecTBYOLWEero AeHeXHOoro no-
TOKa, HO He paHee AaThl pacyeTa cnpaBeanuBon CToMmocTu. Pe3ynbTaT pacyeTa He
OKpyrnsaeTcs;

5C YY€TOM JaHHOTO YCJOBHA O JAaT€ Ha4dajla MPUMCEHEHHS paHEC HECU3BECTHBIX BEJIMYUH (CTaBKl/I KynoHa, CyMMBI ToTalracM oro
OCHOBHOTO JI0JIT4, 32 HCKIFYEHUEM OOJIMraluii ¢ MHIACKCHPYEMBIM HOMMHAJIOM) BBITOJHICTCS PacyéT MHBIX IOKa3aTelsieH,
MpeayCMOTPEHHBIX HACTOsIIEe MeToMKoH.

6 Ipu 2ToM mepecyeTy MOAIEXKAT B T.4. BCE JCHEKHBIE MOTOKH, CIEAyIOIIME 32 JATOH OKOHYAHMS COOTBETCTBYIOIIETO KyMOH-
HOTO NepHo/ia, IO OKOHYaHUU KOTOPOTO MPOU3BOAUTCS BbIIIJIATA OCHOBHOTO JIOJITA.
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HOMWHAN WH,,_; = HOMUHAN VH, - BENM4MHa HoOMUHana Ha gatyonpegeneHus cnpaseinvMBon CTo-
MMOCTH;

MPOrHO3 MNL,,, _, - NPOrHO3HOE 3HaYeHne MHNAUUN, onpeaeneHHoe Ha AaTy NpeaLecTBYyOLLEro ae-
HEeXHoro notoka (n-1).

[ns 4onroBbIX LEHHbIX ByMar ¢ MHAEKCMPYEeMbIM HOMUHArOM, B pacyeT BENMYNHBI KOTOPOTO BKITHOYEHbLI NEePEM eHHbIE,
3HaYeHMe KOTOPbIXHE 3aBUCUT OT PELLEHMSA AMUTEHTA, U NPU 3TOM NpeaycMOoTpeHa ero amopT3aumns, HoMUHanbHas CTOMMOCTb
paccunTbiBaeTCS Ha AaTy KaX4oro AeHEXHOro NoToka ¢ y4eToM NPeALIECTBYIOLLEr0 YaCTUYHOTO NoralleHMst OCH OBHOTO AoJira no
dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(J0JI1 AMOPT),,_; ,2), (3a)
lpe:

HOMMUWHAJ I/IH’n- BeNnnYMHa HoMUHarna c ydeTomMm ero amopTu3auum - UICKOMoe 3Ha4YeHne HoMUHana Ha gaTy Kaxaoro ge-
HEXHOro NoToKa 3a BblYeTOM YaCTUYHOTO MoralleHnss OCHOBHOIO Aosira ¢ AaTbl pasmMeLleHus
BblNycKa (He BKIoYasa YacTMYHOe noralleHne OCHOBHOTO Aofra B COCTaBe AeHEeXHOro notmka
n);

HOMMUHAJI VH,,- BennymMHa HomumHana 6e3 ydeta ero amopmaaumm - 3HayeHune, pacciMTaHHoe Ha AaTy COOTBETCTBYIO-
Lero AeHeXHoro notoka no gopmyne (3) 6e3 ydeta 4acTMYHOIO NoralleHust OCHOBHOIO Aofra
C JaThl pa3meLleHns Bbinycka (C ydeTOM MHAEKCMPOBAHUSA BENMMYNHBI HOMUHANA, yCTaHOBIEH-
HOW Ha JaTy pa3meLleHus Bbinycka);

CYMM (10J11 AMOPT),,_;- CymMa A0nen YacTMYHOro noraleHnss HoM1Hana ¢ Aatbl pasMeLLeHuns Bbinycka 40 AaTbl Ae-
HEXHOro NoToka n (He BKIHo4as 4O YaCTUYHOIO NoralleHs HOMMHara B CoCTaBe AeHEXHOM
noTokan).

B pacuyeT cymMbl AeHEXHOro NoToKa BKMYaeTcs CyMmMa YaCTUYHOro noralleHMs OCHOBHOrO Aorfra, ecrnv OHO npeay-
CMOTPEHO YCNOBUSMMU BbINyCKa B AaTy AEHEXHOro NoToka, paccyMtaHHas no gopmyrne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAJI X J10Jis1 AMOPT,, ,2);
OKPYTJI(HOMHHAJ UH,, x JIOJI1 AMOPT,, 2)), )

CYMMA AMOPT,,- nckomas BenM4nHa 4acTM4HOro norallueHns HomuHana B AaTy COOTBETCTBYIOLLUEIO [AEH eX-
HOrO NOTOKa;

HOMMWHAJ WH,,- BennuMHa HomuHana 6e3 yyeta ero amopTM3auny - 3HayeHne, paccimTaHHoOe Ha AaTty CooT-
BETCTBYIOLLETO AEHEXHOro noToka no dopmyrne (3) 6e3 yueta 4aCTMYHOIoO noratle-
HWS1 OCHOBHOTO A0Jra ¢ AaTbl pa3MelleHus Belnycka (T.e. TONIbKO C yY4eTOM MHAEKCU-
pOBaHUSA BENNYNHBI HOMUHANA, yCTAHOBMNEHHON Ha AaTy pa3MeLLEHMNS BbIMycKa);

HOMMHHAJ - BelM4MHaA HOMMHana Ha gaTy pa3melleHus Bbinycka (6e3 ydeTa mHOekcaumm u
amopTu3aumnn);
J0Ji1 AMOPT,, - 4ONSA YaCTUYHOTO MoralleHNs HoMMHana B 4aTy AEHEXHOro NoToka n.

2.2.3. BenuuuHa nepemMeHHON CTaBKM KyrnoHa.
[ns [onroBbIX LEHHbIXGYMar, No KOTOPbIM NPOLIEHTHbIE CTAaBKW He OnpeaesieHbl Ha BECb OXXMaaeMbli CPOK 0OpaLLeHus,
CyMMbl OyayLLMX OEeHEXHbIXMOTOKOB, NS KOTOPbLIX CTaBka He onpeaenieHa Ha AaTy OLEHKU MHCTPYMEHTa, PacCyMTLIBAOTCS:
e [Nns LUeHHbIXx Oymar, B pacyeT CTaBKU MO KOTOPbIM BKITHOYEHbI NEPEMEHHbIE, 3HaYeHNEe KOTOPbIXHE 3aBUCAT OT pe-
LUEHUS SMUTEHTA, - UCXOAs1 CTaBKW, ONpeaeneHHON C y4eTOM NPOrHO3HbIX3HAYEHWI TaKMXNEepPeEMEHHbIXNapaMeT
poB, (pacyeT cTaBKku BeINONHAETCA No doopMyre, onpeaeneHHON YCroBUsIMU Bbinycka),
e [N NPOYMX LLEHHbIX Bymar — UCXO4a U3 CTaBKW, 3a4aHHOM s Hanbonee No3gHEero KynoHHOro nepmoaa.

PacueT cTaBOK BbINOMHSAETCA OTAENbHO AJ1S KaXXA0ro KYMOHHOTo nepuoaa.

Ecnu B kayecTBe NepeMeHHOro napamMeTpa Ans pacyeTa CTaBKU KYroHa yCroBUsiMU BbiNycka MHCTPYMEHTa NpeaycMoT-
peHa «CTaBka MHQMALMM» N MHAA «CTaBKa AEHEXHOTO pblHKa» 7, 3HauyeHne CTaBki COOTBETCTBYIOLLETO KYMOHa paccunTbiBaeTcst
no chopmyrne, NpeaycMoTPEHHON YCIIOBUSIMU BbINycKa UCXOAS M3 MPOTHO3HOTO 3HaYeHWS MHANSALMU, COOTBETCTBYIOLLETO KYMOH-
HOMY Nepuoay, 1 NPOrHO3HOTO 3HAYEHNS MHOW CTaBKM AEHEXHOIO PbiHKa COOTBETCTBYIOLLEN CPOYHOCTM (NyTeM BbiGopa Makcn-
MarnbHOrO U3 3HaYEHWIA, PACCUATAHHBIXC NPUMEHEHMEM YKa3aHHbIXABYX NPOrHO3HLIXNAapaMeTpOB).

7 Hanpumep, MAX (MH(IAIHMS; KModeBas CTABKA)
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[Npun pacyeTe cnpaBeanMBON CTOUMOCTU ocyulecTBndaeTcda nepecMoTp 6y/.'|,yu.w|x AOEHEXHbIXNMOTOKO B NP HaNnn4ynn 06-
HOBIIEHHOM MHPOPMaLIMKN O 3HAYEHUSAXCTABKU KyrnoHa. HoBoe 3Ha4yeHune cTaBku KyrnoHa npuMeHAaeTCAa c AaTbl Ha4aa CooTBeT-
CTBYWOLLIErO KYNMOHHOro nepuopna, onuxanwerok gate YCTaHOBIIEHNA CTaBKn (HO He no3aHee AaTthbl Ha4ana KynoHHOro nepunoaa,
Ha KOTOpbI CTaBKa yCTaHOBMEHa, Unu Oonee PaHHero KyrioHHoro nepuoaa, 4o Ha4dana KOToporo CtaBka YCTaHOBJ'IeHa).

224. lMporHo3Hble 3HaYeHNsA NHMNALMKN

[ns nporHo3Hbix3HaveHun nHdnauum (MPOMHO3 UML) ncnonb3ytoTea 3Ha4eHus:

. «BMEHEHHON» NHNaumm (nanee takxe — BUML, INF);

] 3KCMEepTHbIV NPOrHO3 0 OyAYLLIMX 3HAYEHUSIX MHANAUUN - B Crydae OTCYTCTBUSA 3HAYEHUS «BMEHEHHON» WH-

draumMm ona cooTBETCTBYIOLMX MepuoaoB. B kavectBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX MepeMEHHbIX NapaMeTpoB

NCMOSb3YTCA MPOrHO3bl COLMANbHO-3KOHOMMYECKOro pa3BnTUsS MMHUCTEPCTBA 3KOH OMUYECKOTO pa3suTus Poccuickon

denepaunn8.

[nsa Bcex nepuoaos, 4aTa Havyana KoTtopbix He npesbiwaeT 2023 roa (rog noraweHus Belinycka O®3 52001RMFS), B
KayecTBe NpPorHo3a UHMNSALMM NCNonb3yeTcs 3Ha4YeHne «BMEeHEeHHOW» uHdNnsaumm ang seinycka O®3 52001RMFS, paccuutah-
Hoe no dopmyne (5) kak pasHuua mexay Ctaskon KB[l B Touke, COOTBETCTBYIOLUEN CpPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BeLLEHHOW AOXOAHOCTbLIO K MOraLleHMo 3TOro XKe BbinycKa:

INFo3023 = KB/lgp001 = YTMs2001, )

[ns Bcex NeproaoB, HauMHawmxcs B npomexytke ¢ 2024r. o 2028r. (Bkntoyasi), B kKa4yectBe NporHo3a UHGnsumm
Ucnonb3yeTcs 3HavYeHue, paccuntaHHoe no dgopmyne (6), ncxoada U3 3HAYEHUN «BMEHEHHOW» WHMNsauMmK Beinyckos OP3
52001RMFS 1 52002RMFS:

ts2002-ts2001 [ (1 + 1NF<2028/1()())t52002
INE = OKPYT/ = -
2024-2028 \/(1 + INF52023/100)t52001

1,4 |x100, (6)

[pe:
INFop028 = KB.ﬂ‘szooz —YTMs5002, @)

INF 5023 - 3HayeHne «BMeHeHHoW» uHdNauun aAnsa eelinycka OP3 52001RMFS,
paccunTaHHoe no dopmyne (5) ¢ TOYHOCTbIO 4O 2 3HAKOB MOCHe 3anaTon —
pes3ynbTaT pacyeTa no popmyne (5) cCooTBETCTBYET 3HAYEHWMIO B MPOLIEHTAX;

INF 5028 - 3HayeHWe «BMeHeHHoW» uHdNsauun aAnsa eeinycka OP3 52002RMFS,

paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbI A0 2 3HAKOB NOCIe 3ansATon —

pesynbTaT pacyeTa no popmyne (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

- 3HaYeHWe cpefHEeB3BELUEHHOIO Cpoka A0 noralweHust BelinyckoB OP3
52001RMFS, 52002RMFS, paccunMTaHHOE B rofax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HakoBMnocrie 3ansaTon;

52001 52002

Kblcp001: KBAs2002 - 3HayeHue CrtaBku KB[l B Touke, COOTBETCTBYIOLLIEN CpeaHEeB3BeLUeHHOMY
CpoKy o noratweHus BbinyckoB OP3 52001RMFS, 52002RMFS;
YTMs5001, YTMs2002 - CpefHeB3BeLleHHas AOX0AHOCTb K noratueHuto BeinyckoB O®3 52001 RMFS,

52002RMFS Ha paTy oueHku, nybnmkyemas MockoBckon Gupxe.
[ns Bcex NepuoaoB, HauMHaWmxca B npomexytke ¢ 2029r. go 2030r. (Bkntoyas), B Kayectse NporHo3a uHnsumm
ucrnonb3yeTca 3HaveHue, paccuMTaHHoe no dopmyne (8), ncxoas u3 3HaYEHUN «BMEHEHHOW» MHnAuun Beinyckos OP3
52002RMFS n 52003RMFS:

t52003-t52002 (1 +1NF52030/100)f52003
INFy029-2030 = OKPYTJI \/(1 + INF_,/100)%s2002 -

1,4 |«100, (8)

pe:

INF<3030 = KBlls52003 = YTM53003 ©)]

INF, 5028 - 3HayeHWe «BMEeHeHHON» UHNAUMM ana Beinycka O®3 52002RMFS,
paccunTaHHoe no copmMyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne 3ansaTon —
pe3ynbTaT pacyeTa no popmyne (7) COOTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

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

t52002+ U52003

KBASZOOZ’ KBASZOOS

YTMSZOOZ’ YTM52003

- 3HaveHne «BMEHEHHOW» UHpNaumMm ans eeinycka O®3 52003RMFS,
paccumMTaHHoe no dopmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocrne 3ansaTon —
pesynbTaT pacyeTa no gopmyne (9) CoOOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

- 3HaYeHue cpefHEeB3BELUEHHOro Cpoka A0 noraweHus Beinyckos OP3
52002RMFS, 52003RMFS, paccuMTaHHOE B rofax C TOYHOCTbIO 40 4-X (YeTbl-
pex) 3HakoBnocne 3ansiTon;

- 3HaveHune CtaBkm KB[] B TOYKe, COOTBETCTBYIOLUEN CpeAHEB3BELLUEHHOMY
Ccpoky o noraweHusi BbinyckoB O®3 52002RMFS, 52003RMFS;

- cpegHeB3BeLLeHHas JOXOAHOCTb K noraweHuto BbinyckoB O3 52002RMFS,
52003RMFS Ha gaTy oueHku, nydonvkyemas MockoBCKon bupxen.

[nsa Bcex nepuofos, HauMHaowmxca B npomexytke ¢ 2031r. go 2032r. (Bkntoyas), B ka4yectse nNporHo3a nHnsaumm
ucnonb3yeTcs 3HaveHue, paccuutaHHoe no dopmyne (10), ncxoas M3 3HaAYEHUN «BMEHEHHOW» MHNaunm Bbinyckos O3

52003RMFS 1 52004RMFS:

INFy31 2032 = OKPYTJI

[pe:

1),4 |«100, (10)

t52004—t52003 [ (1 + [NF52032/100)t52004
(1 + INF.503,/100)%52005

INF<p03, = KBll52004 = YTM52004 (11)

INF52030

1NF52032

52003 52004

KBA52003' KBL[52004

YTMSZOOB ’ YTM52004

MpumevaHune:

- 3HaYeHne «BMeHeHHoW» UHNsumMm ans Beinycka OP3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTbI A0 2 3HAKOB NOCHe 3ansATon —
pes3ynbTaT pacyeTa no popmyne (9) cCooTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

- 3HaYeHne «BMEeHeHHOoW» UHdNauMM ans Boinycka O®3 52004RMFS,
paccunTtaHHoe no cdopmyne (11) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansaTon —
pe3ynbTat pacyeTa no popmyne (11) cooTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

- 3HaYeHne cpefHEeB3BELUEHHOro Cpoka A0 noraweHus Bbinyckos OP3
52003RMFS, 52004RMFS, paccumMTaHHOE B rofax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoBMnocre 3ansaTon;

- 3HayveHune Ctasku KB[] B Touke, COOTBETCTBYIOLLEN CpeaHEeB3BeLUeHHOMY
Cpoky o noraweHuns BeinyckoB OP3 52003RMFS, 52004RMFS;

- cpefgHeB3BelUeHHass OOXOAHOCTb K noraweHutio BbinyckoB O®3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemas MockoBckoi 6up-
xen.

Mpw BbinonHeHun pacyeta INFygy4_ 2928, INFog09_20301 INFyg31 2032 3Ha4YeHUsA nokasatenent INF g,z INF 5056
INF< 5030, INF<503,, KOTOPBIE B pe3ynbTate ux pacyeta no opmynam (5), (7), (9), (11) asnsAtoTca 3Ha4eHUSAMM B NPOLIEH-
Tax, NepeBoAsTCs B3HAYeHWs B JONSX €AMHMULbI (MyTEM AeNneHns Kaxaoro us Hux Ha 100 - 4To ABHO oTpakeHo B hopMy-
nax (6), (8), (10)). PeaynbTaT pacueta no dopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHMIO B NPOLIEHTaX, OKPYrNeHHOMY

[0 2 3HakoB Mnocrne 3ansToun.

[nsa Bcex nepuoaos, HaumMHaowmxea ¢ 2033 r., B kKayecTBe NPOrHo3a NHPNALMM NCNOMb3YeTCA 3KCNEPTHLIN MPOrHO3

NHNALMK.

Ecnu cpok norawweHus 4onroBoro MHCTpyMeHTa He npebiwaeT 2034 1. u OTCYTCTBYIOT MHbIE€ NPOrHO3HbI € 3HaYEHUsI
nepeMeHHbIXMapameTpoB, TO BINSIHWE 3KCMEPTHOro MPOrHo3a HNALMM Ha pe3ynbTaTt pacyeTa cnpaseAsivMBon CTOMMOCTU Npu-
3HaeTCH He3HauMTemNbHbIM, pacyeTHas LeHa LieHHo Bymary moxeT ObITb KnaccudunumnpoBaHa B ypoBeHb 2. B octanbHbIX ciy-
Yasax (MOMUMO UHPNALMM NCNOMB3YIOTCA MHblE HeHabngaemble AaHHbIe NNy CPOK noraweHns npesbiwaeT 2034 r.) BnvsHve
9KCMEepPTHOro NporHo3a MHANALUN NpU3HaeTcd 3HaYMTENbHBIM, pacyeTHas LeHa LeHHon Bymarm knaccmduuupyeTcst B ypOBEHb

3.

2.25. MpOrHo3HbIe 3HaYeHNSA NPOYNXNEPEMEHHbIXMapamMmeTpoB
[MpOrHO3HbIE 3HAYEHUSA KKOPOTKUX» CTABOK AEHEXHOTO PbIHKA (4N NnaBatoLLMX NPOLEHTHBIX CTABOK Ha CPOK Npeao-

CTaBneHnsa geHeXxHbIXxcpeacTs o 1 mecsaua BKJ'I}O‘-IMTeJ'IbHO).
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K «KOpOTKMM» CTaBkaM AEHEXHOro pbiHKa OTHOCATCS criefyloLme nnasatwLme NpoLeHTHbIE CTaBKU, eCrn OHY nNpeay-
CMOTpPEHbI YCIOBUSAIMY BbINyCKa OLEHNBAEMOIO MHCTPYMEHTA:

e ctaBka RUONIA

e ctaBka ROISfix co cpokamun 1 Hegens, 2 Hegenu, 1 mecsay

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

e ctaBka PENO, no onepauuam LleHTpanbHoro 6aHka Poccuiickon Pegepaumm Ha Cpok OO OAHOrO Mecsua
(BKNKOYMTENBHO)

e Knioyesas ctaBka LleHTpansHoro 6aHka Poccuinckon ®egepaumm

e ctaBka KB[] Ha cpok 4o ogHOro Mmecsiua (BKIUYNTENBHO).

Ecnu B ka4ecTBe nepemeHHOro napamMeTpa npeaycMoTpeHa nnaBatolasi NnpoLeHTHas cTaBka cCpokoM Ao 1 mecsaua, To
NporHo3Hoe 3HayeHne Takoro napameTpa (Rateg) paccuutbiBaeTcs no dopmyne (12) kak pasHuua mexay Ctaskon KBJ] B Touke,
COOTBETCTBYIOLLIEN CpeaHEeB3BELUEHHOMY CPOKY [0 NoralleHnsi OLLEHUBAEMOTO MHCTPYMEHTA, Y BENMYMHON «CpedHel NPoLeHT
HOM Map>XKn Hag CTOMMOCTb 0 POHANPOBAHUS»

Ratef = (KBAAO norameHust CpMCoF). (12)
cpMcor = OKPYF]I(CPSHA‘-I(MC‘)F), 4), 13)
(P—1000)

MCOF = FIXKyHOH - (14)

1000x¢t ’

lpe:
Kb/

/10 HoraLe s - 3HayeHune CtaBkun KB/ B TOUke, COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMYCPOKYA0
noraweHns OLLeHMBaeMOro UHCTPYMEHTA;

CPMcop - 3Ha4YeHne «cpeaHen NPOLEHTHON MapXu HaZ CTOMMOCTbI0 POHANPOBaHMS», pac-
cunTtaHHoe no gopmyne (13) Ha AaTy oueHKM MHCTPYMEHTa Kak cpefHee apudme-
TUYeCcKoe 3Ha4YeHuI nokasaTerns «MPOLEHTHOW MapXu Hag CTOUMOCTbI0 hoHAMPO-
BaHUS», paccumTaHHbIX No oopmyne (14), no kopaunHe BoinyckoB OP3-MK;

Meop - 3Ha4YeHue «MPOLIEHTHOWN MapXu HaZ CTOMMOCTb 0 (POHAMPOBAHUSA », paCCHNTaHHOE
no copmyne (14) ansa seinycka OP3-TK, Bxoasawero B kop3auHybinyckos OP3-MK;

FIX ynon 3HayeHVe MKCUPOBAHHOWM YacTu KynoHa ans Beinycka O®3-MK (Hanpumep, ons Bol-

nycka 29010RMFS kynoH yctaHaBnuaetca B BenuunHe RUONIA + 1.60% v Benu-

“nHa FIX, no, NpUHUMaeTcs pasHon 1.60%);

P - ueHa (6e3 yyeTa KYNMoHHOro JoxoAa) koHkpeTHoro Beinycka OP3-IMK Ha paty pac-
YyeTa B pydonsax;
t - CpeAHeB3BeLLEeHHbIN CPOK A0 NoralueHns KoHKpeTHoro Beinycka O®3-TK.
MpumeyaHue:

Ha paty ytBepxxaeHus Hactoswen pegakumm Metoaukm kopsnHa BbinyckoB O®3-IMK (nepeyeHb BbinyckoB OP3-T1K, Bknto-
YaeMblX B pacyeT cpMq,r) BKMoyaeT cnefytoume Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeueHb Bbinyckos OP3-TK, BkovaeMbixB pacyeT cpM -, NepecMmaTpusaetcs Ynpasnstowen komnanven Y. MA
npu pasmeLleHnn HoBbIX BbinyckoB OP3-TK.

HoBbIi nepeyeHsb BoinyckoB OP3-TK, BkntovaeMbix B pacyeT CpM ,p, M AaTa Hayana ero npuMeHeHuns ycTaHaBnmMBaloTes
Ynpaenstowe komnanuen [1.Y. MA® no cornacosaHuio co CneynannanpoBaHHbIM eN03MTapueM 1 He TpebytoT onepaTuBHOM
BHECEHUSA COOTBETCTBYIOLLMX M3MEHEHUN BHacTosALWyo MeToauky (yrBepXaeHuns HoBon pegakumm Metogmkn).

Beinyck O®3-MK, uckniovaetcsa n3 pacyeta cpMc,r NPW HacTynneHun Hanbonee paHHe n3 gat:

. AaTbl NoralleHuns Bblnycka;
] AaTbl Ha4ana KyrnoHHOro nepuoaa, c KOTOporo yCTaHOBMEHbI paHee HeonpeaeneHHbIe CTaBKN KYNoHa Ha Becb
oXxuaaemblii cpok obpatueHus OP3-MK.
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Llena P Bbinycka O®P3-MK onpepenseTcs no AaHHbIM MoCKOBCKOM BUpXK, €Cnv OHa ABMAETCA aKTUBHBIM PbIHKOM B
oTHoLWeHun koHkpeTHon OP3-TK, B nopsake, yctaHoBneHHom Mpasunamm onpegeneHns CHAons onpegeneHus cnpasenmeoi
LieHbl YypOBHS 1.

Ecnv Ha paTy pacyeTa ueHa P koHkpeTHoro Bbinycka OP3-TMK He onpegeneHa (B T.4. No npuynHe Toro, 4yto MockoBckasi bupxa
He siBNsieTca B AaTy pacyeTa akTUBHbIM PbIHKOM AN Bbinycka), To Takon Beinyck OP3-TMK He BkntoyaeTcs B pacyeT CPMeyp -

MpumevaHune:

MokasaTenb My, OTpaxxaeT NPeMUI0 CBblILLe CTOMMOCTN POHAMPOBAHMSA (MO CTaBke AeHexXHoro peiHka - RUONIA), koTo-
pYt0 MHBECTOPbI 3aknaabiBatoT npu nokynke OP3. Taknm 06pas3oM, pbIHOYHbIE OXXMAAHNSA MO CTOMMOCTU POHONPOBaHUSA
(no nporHo3Homy 3Ha4veHwmto ctaBk RUONIA) BO3MOXXHO onpeaenuts Kak pasHuuy mexay sHadeHmem KB[ B Touke, cooT-
BETCTBYIOLLEN CpedHEeB3BELUeHHOMYCPOKY Ao noraeHms AaHHon OP3 1 nokasatenem Mg p.

Hanpumep, npu craske 5-netHen OP3 B pasmepe 8.57% 1 3Ha4eHUsA M r B pasmepe 0.52% pbIHOYHbIE OXMOAHVS Mo
cpeaHemy3HadeHuo ctaBkm RUONIA B TeueHune 5 net coctaar 8.05%.

[MpOrHo3Hble 3Ha4YeHWs1 CTaBOK IEHEXXHOTO PbIHKA « CPEAHEN» CPOYHOCTM (ANS NnaBakoLLMX NPOLEHTHBLIXCTABOK Ha CPOK
npeaocTaBneHnsa AEHEXHbIXCPEACTB OT 1 Mecaua 40 2 NeT BKIIIYUTENBHO)

K ctaBkam geHeXHOro pbiHKa «CpeaHen» CPOYHOCTM OTHOCATCS Cneaylolme nnasawwpme NpoLeHTHbIE CTaBKKU, ecrnuv
OHUW NPeayCMOTPEHbI YCIIOBUSIMU BbiMycKa OLIEHMBAEMOTO UHCTPYMEHTA:

] craBka ROISfix co cpokamu 2 mecsaua, 3 mecsua, 6 mecsaLes;
L] crtaBka MosPrime Rate co cpokamun 2 mecsiua, 3 Mmecsaua, 6 mecaues;
= ctaBka Kb[] Ha cpok oT 1 Mecsaua o 2 neT (BKYMUTENBHO).

Ecnu B kayecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnasatLlas NpoLeHTHas ctaBka cpokom oT 1 mecsila oo 2
neT, TO NPOrHO3HOE 3Ha4YeHmne Takoro napameTpa (Rates) paccumTbiBaeTcs No opmyne (15) kak NPOrHo3HoOe 3HayYeHne «KopoT-
KOW» CTaBKN LEHEXHOIo pPblHKa Ha aHanu3npyemMoM Mepuoje, yBeNUMYeHHOe Ha pasHuuy mexay 6e3prnckoBo LOXOAHOCTHIO
«CcpegHero» cpoka n «kKopoTKOW» 6€3pUCKOBOM OXOAHOCTLIO:

Ratef = (KB'D'LLO norawenus CpMCoF) + (KB'B'CpOL{HOCTb craskn KBAl ﬂ,eHb)’ (15)
pe:
KB,[I,CpOWOCTbCmKM - 3HadveHune CtaBkm KB[] B TOuke, COOTBETCTBYIOLEN CPOYHOCTU CTaBKM AEHEXHOTO pblHKa
(HanpuMep, ecnu 3HaYeHNE CTaBKU KyNoHa onpeaenseTcst Kak 3HavyeHue 6eckynoHHoM Joxoa-
HocTu rocOymar Ha cpok 24 mecsua, 1o Kbl ans 2-x net; ecnm k MosPrime6M— 1o KBl ans 6
MecsLeB);
Kb, AeHb - 3HayeHue Crtasku KB[] B Touke, cooTBeTCTBYIOWLEN CcpoKy B 0.0027 roaa.
MpumevaHune:

[Npu onpegeneHun 3Hadvenms Kb/, TOYKa, COOTBETCTBYKOLWAA CPOYHOCTU NepeMeHHOro napameTpa ninaBato-

CPOYHOCTb CTaBKM

LLel NpOLEHTHOM CTaBKu, onpeaenseTcsa Bnopsake, yctaHOBNeHHOM B .1.2. HacTosLwen MeToanku.

[MpOorHo3Hble 3HaYeHMa «ANNHHbBIX» CTABOK pblHKa KanuTana (418 nnasatoLwmX NPOLEHTHBIXCTaBOK Ha CPOK NpeaocTas-
NEeHVs eHEeXHbIXCPEACTB CBblLLe 2 nerT).

K «AnWHHBIM» CTaBKaM pblHKa KanuTana OTHOCSTCA Creaylolume nnaBatolme NpoLeHTHbIe CTaBKW, €CNWM OHW Npeay-
CMOTPEHbI YCNOBUAMMU BbINyCKa OLEHNBAEMOIO MHCTPYMEHTA:

e ctaBka KBb[] Ha cpok cBblile 2 neT;
e  [OXOOHOCTb K noraleHuto Bbinycka OP3.

Ecnu B kayecTBe nepemMeHHOro napamMeTpa ucnornb3yeTcs nnasaloLas NpoLeHTHas cTaBka CpoOKOM OT 2-X NeT, To Npo-
rHO3HOE 3Ha4YeHune Takoro napameTpa (Rateg) npuHUMaeTca paBHbIM 3HaveHuo Ctasku KB/ B Touke, COOTBETCTBYOLLEN CPOY-
HOCTM TaKoW NnaBatoLLe NPOLEHTHON CTaBKU (HanpuMep, eCnu 3Ha4YeHne CTaBKM KYroHa onpegensietcs kak 3HayeHne 6ecky
NOHHOW JoxoAHoCTU rocbymar Ha cpok 5 neT, To CtaBka KBl paccumTeiBaeTcs 4ns cpoka B 5 ner).

MpumevaHne:

Ecnu B kayecTBe nepemeHHOro napameTpa Mcnonb3yeTcs nnasatolias NpoLeHTHas cTaBka 3av MCTBOBaHWS Ha pblHKe
Kanutana («4nuHHas» cTaBka), TO PbIHOYHbLIN PUCK U3BMEHEHUS MPOLIEHTHOW CTaBKM NO MHCTPYMEHTY OTCYTCTBYeT (Npw-
CYTCTBYeT TONIbKO PUCK M3MEHEHNS KPEAMTHOIO crnpeaa) U BO3MOXHO NPUMEHEHME NOCTPOEHUS MPOTHO3HbIX AEHEXHbIX
MOTOKOB W UX ANCKOHTUPOBAHMA UCXOAS N3 TEKYLLMX NPOLEHTHLIXCTABOK MO MHCTPYMEHTaM.

MpOrHo3Hble 3HaYEeHUS MTPOUNXEPEMEHHBIXNapamMmeTpoB (MTOMUMO CTaBOK A€HEXHOTO PbIHKA).
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Mpw oTcyTCcTBUM HabnogaemMblXx4aHHbIX O MPOrHO3HbIX3HAYEeHUAXNEepPEeMEeHHbIXNapameTpoB (Hanpumep, poct BBI) nc-
Nonb3yeTcsi 3KCMEPTHbIA NPOrHO3 0 ByAYLLMX 3HAYEHUSIXTEPEMEHHOTO NapaMmeTpa. B kayecTBe 4aHHbIXO NPOrHO3HbIX 3HAYEHNSX
nepemMeHHbIXnapamMeTpOB UCMOIb3YHTCS MPOrHO3bl COLMANbHO -3KOHOMMYECKOro pa3BnTUa MMHUCTEPCTBA 3KOHOMMUYECKOTO pas-
BuTUA Poccunckon ®egepauun9.

2.3. OnpepeneHne CTaBkn AUCKOHTUPOBAHNS
CTtaBKa AUCKOHTMPOBaHMS ByayLLMX AeHEXHbBIXMOTOKOB OnpeaenseTcs AN AONTOBON LLeHHOW Gymary Ha kaxaylo aaty
pac4yeTa cnpaseasIMBoN CTOUMOCTH.
CTaBKa ANCKOHTMPOBaHWSA NpMHMMaeTcs paBHon Ctaske KB[ B ToUKe, COOTBETCTBYIOLEN CPeAHEeB3BELLUEHHOMYCPOKY
A0 noraweHns / odepTbl LLeHHON Bymaru, yBenMyeHHOM Ha COOTBETCTBYIOLLEE 3HayeHue KpeanTHoro cnpeja:
o  9KCnepTHOe 3HayYeHue KpeauTHoro cnpeaa;
o  MejAuaHHoe 3Ha4YeHne U3 AnanasoHa KpeauTHbIXCnpeaos, onpeaeneHHoe Ans penTUHIoBOW rpynnbl AONTOBON
LeHHoMn Bymarn B COOTBETCTBMM C N.3. HacTosien MeToamkn — ecnn He 3a4aHo 3KCepTHOe 3HaYeHve KpeauT-
HOro cnpepja (3a NCKNYEeHNEM A0MNTOBbIX MHCTPYMEHTOB, OTHECEHHbIXK IV penTMHroBoM rpynne, MegnaHHoe
3HaYeHve KpeanMTHOro cnpeda Ansa KoTopbixonpeaenseTca B 0CO60M nopsake);
o  ANS rocygapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans degepanbHbIX LLeHHbIX Bymar) MeamaHHoe 3HaveHme Kpe-
AVTHOrO cnpeja npuHumaeTcs paBHbiM 0.

MNpumevaHne:

Ecnu 3HayeHne kpeguTHOro cnpeda ycTaHaBnNuBaeTCs MCxoas U3 Habnaaemblx AaHHbBIX (B TOM YMCE HA OCHOBE Kpe-
OUTHOIO crnpefa no aHanorM4YyHbIM BbiMyckam AAaHHOMO SMUTEHTA, MeAMaHHOIro 3Ha4YeHNs cnpena PeNnTUHIOBOW rpymnbl,
CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ONCKOHT 32 0COobOble YCNOBUS Ha OCHOBE HabngaeMbIXAaHHbIX), pacyeTHas LieHa LieH-
Hom Bymarm MoxeT ObITb KNaccuduunpoBaHa BYpoBeHb 2. B ocTanbHbIX cnydasx pacyeTHas LeHa LieHHol Bymaru knac-
cudmumpyeTcs B YypOBEHb 3.

3. PEMMAMEHT PACYETA KPEOMTHOIO CMPEQA ANA AONT OBbIX MHCTPYMEHTOB

B cooTBeTCTBMM C HACTOALMM perfiameHTOM KpeauTHbIN cnpen paccynTbiBaeTcsa Ans:

] [ONroBoN LLeHHOM Gymaru, HOMUHUPOBAHHOW B pYOnsaX (3@ MCKIIOYEHNEM rOCYAapCTBEHHbIXLIEHHbIX Bymar P®).

[na uenew pacyeTa KpeaNTHOrO cnpea OCyLEeCTBNAETCA cneaylowas nocrnefoBaTenbHOCTb AENCTBUN B OTHOLLEHWA

OONTOBON LIeHHON Gymaru:

. B 3aBMCMMOCTMN OT HanMyms Unm OTCYTCTBUS KPEAMTHOTO pernTuHra y Bbinycka 10 (a B ero OTCyTCTBUM Yy SMUTEHTA
UNN NOPYMUTENS UMK 3aeMLLyKa MO BbINYCKY (NpuMeHnTensHo k SPV)) gonroson ueHHow bymaru, onpegensetcs
NPUHaANEeXHoCTb LieHHOM Gymaru K OQHOM U3 YeTblpeX PENTUHIOBLIXPYIM, MPeAYyCMOTPEHHbIXHAacToAWMM Perna-
MEHTOM;

" MUHUMAarnbHOeE, MakcumarnbHoe U MeanaHHOe 3HaYeHUs KpeAUTHBIX CNpeaoB Ans AOMroBoN LieHHoW bymarm npu-
HUMalTCS paBHbIMW COOTBETCTBYIOLLMM 3HAYEHUAM KPeOUTHbIX CNpenoB, pacCYMTaHHbIM ANs PEeNTUHIOBON
rpynmnbl, K KOTOPOW OTHECEHa LieHHas Gymara (3a UCKNIoYeHUeM LieHHbIX Bymar, oTHeceHHbIX K [V peiTnHroson
rpynne, Ans KOTopbIX KpeAUTHbIV cnpef onpeaensercs BocoboM nopsake, npeAycMOoTPEeHHOM HacTosiwmm Perna-
MEHTOM).

[na cybopOnHMPOBAHHbBIX AONTOBLIX MHCTPYMEHTOB (06nurauni KpeamTHbIX OpraHu3auuin B criydae OTCYTCTBUSA peW-
TWHra BbiMycka unu 4eno3nToB) ycTaHaBNMBaeTCa AONONHUTENbHaA NpeMus 3a cybopaAMHUPOBaHHOCTb, HA KOTOPYIO yBENMYMBa-
I0TCA pacyeTHblE BENNYUHBI MUHUMarbHOIO, MakCUMarnbHOro U MeanaHHOro 3Ha4YeHU KpeAnTHLIX CNPeaoB B cnydasx, npeay-
CMOTPEHHbIXNyHKTaMn 3.4-3.5. Npemuns 3a cydopAMHMPOBAHHOCTL ONpeaensaeTcs ¢ ydeTOM AOCTYNMHON PbIHOYHON MHOPpMaLmm
0 crpepax 3a cydbopAMHUPOBaHHOCTb CONOCTAaBUM bIXBbIMYCKOB UM 3MUTEHTOB.

3.1. PenTuHrosble rpynnbl
[ns uenen onpeneneHns KPeQUTHOTO cnpea BBOAATCA CrieAylolme peNTUHIOBbIE IPYNIb:
PentuHroeas rpynna | — HaumBbICLUMI/MaKCUManbHbI YPOBEHb KpeauTocnocobHOCT, MHAHCOBOW HAaZEXHOCTM MO
CPaBHEHMIO C OPYIMMU 3MUTEHTaMMU, BbiNyCKaMU LIEHHbIX Bymar unm dmHaHcoBbIMY 06s13aTenbCTBaMu. B ykasaHHyo
PENTUHIOBYIO IPYNNY BKIOYAKTCSA JONTOBble MHCTPYMEHTbI ¢ penTuHrom AAA (RU) (mo HaumoHanbHow wkane AKPA
(AQ)).

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ycnonb3yeTcs KpeauTHbIA PEeWTUHN MO LWKane peWTUHIOBOro areHTCTBAa, COOTBETCTBYIOLLEN BanoTe

OCHOBHOI'O Aora
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[onroBble MHCTPYMEHTHI, BbiNyLleHHble MuHUcTepcTBOM hrHaHcoB Poccuiickor ®eaepaLmm, OTHOCATCSA K PEATUHIOBO
rpynne .
PentnHroeas rpynna Il — BbICOKUIN ypOBEHb KPEeAUTOCMOCOGHOCTU, MPY STOM NMPUCYTCTBYET HEKOTOpasi YyBCTBUTENb-
HOCTb K BO3JeNCTBUIO HeBnaronpusaTHbIXMepeMeH B KOMMepPYeCKnX, PMHaHCOBbLIX N 3BKOHOMUYECKNX ycrnoBusax. B yka-
3aHHYI0 PEATUHIOBYIO TPYMMY BKIYAKOTCA AOMroBble UHCTPYMEHTbI ¢ petnuHrom ot A-(RU) go AA+(RU) (no Hauwmo-
HanbHow wkane AKPA (AO)).
PentuHrosas rpynna lll — cpegHUn ypoBeHb KPeaMToCnocobHOCTU, MHAHCOBOW HagEXHOCTU (OT YyMEPEHHO HM3KOM 0
cpefHero), npy 3TOM NPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTL K BO3AENCTBUIO HeBnaronpnsaTHeIXnepemMeH B KOMMep-
YeCKUX, (PMHaAHCOBBLIX 1 3KOHOMUYECKMX YCNOBUAX. B ykaszaHHYI0 peATVHIOBYIO rpYNNy BKIOYAOTCA OOMTOBble UHCTPY-
MeHTbI ¢ penTuHrom ot BB+(RU) go BBB+(RU) (no HaumoHanbHon wkane AKPA (AQ)).
PentuHrosas rpynna IV. B yka3aHHYI0 pEATUHIOBYIO IPyMny BKIHOYAKTCS OONTOBbIE MHCTPYMEHTHI:
. 6e3 penTuHra, NPMCBOEHHOIO PENTUHIOBLIMY areHTCTBaMU, ykazaHHbIMKU B Tabnumue 1, unm
] ¢ pentnHrom Huwxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), npncBoeHHbIM PENTUHIOBLIM areHTCTBOM,
ykasaHHbim B Tabnuue 1.

PeliTvHroBble rpynnbl MOryT ObITb NEepPecMOTPEHbI MPY BbINONTHEHMN OAHOMO U3 CEeAYIOLLMX YCIOBUIA:

e  BHECEHVE M3MEHEHWI B MeTOAUKYpacyeTa n coctaB MHAEeKCOB MoCKOBCKOM BUpXK;

e  pOoYMEe M3MEHEHNS HA PbIHKE, MPU3HaHHbIE CYLLECTBEHHBIMU ANS Lienen onpeaeneHmns penTUHIOBBIXPYM.
[MpoBepka ycnosui Ans nepecMoTpa peNTUHIOBLIXTPYNM NPOBOAMNTCS exeKBapTanbHo.

3.2. MNopsipok onpeaeneHns NpMHaAnNeXHOCTU AONrOBOro UHCTPYMEHTa K PEATUHIOBOW rpynne

Onpe/.'l,eneHVle NPUHAANEXHOCTUN A0NTOBOrO MHCTPYMEHTA K PENTUHIOBOM rpyrne BbINONIHAETCS Ha OCHOBaHUN AaHHbIX

BEOYLLMX PENTUMHIOBbLIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Ta6bnuua 1. ConocTtaeneHue wKkarn PEVNTUHIOBbLIX areHTCTB

HaunoHnanbHas wkana ansa Poccuiickon degepaunm .
PevitnHrosas rpynna
AKPA (AO) AO "3OkcnepTPA" 000 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA U AAA|ru| PevitnHroeas rpynna |
AA+(RU), AA(RU), ruAA+, rubdA, AA+.ru, AAru, AA+|ru|, AAJrul, Peii
AA-(RU), A+(RU), rUAA-, rTuA+, AA-.ru, At.ru, AA-|ru|, At]ru], ”eMTMHmBaﬂ rpynna
A (RU), A-(RU) ruA, ruA- Aru, A-ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PevitnHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|ru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|rul|
o - PenTtuHrosas rpynna
Bonee HU3KWI pENTUHT/ PENTUHT OTCYTCTBYET v

Mpwn Hanuunn y [O0NroBON LeHHON 6ymar|/|, €e dMUTEHTa Unn nopydnTenada nnn saemMpka no BblMycKy (I'IpI/IMEHVITEJ'IbHO

K SPV) HeckonbKMxpenTuHroB, BbIbpaeTcs HanbonbLLUM N3 UMEOLLMXCA aKkTyanbHbIX KPeAUTHBIX PEMTUHIOB, C YHETOM Creay-

IoLLero:

. NPpW HanNMuMn pernTuHra BblNycka NCnonb3yeTcs HanboMb LN N3 aKTyanbHbIXKPEeAUTHBIX PEATUHIOB BblIMycKa, Mpu-
CBOEHHbIX Pa3NNYHbIMU PEVNTUHTOBLIMY areHTCTBaMu;

] B OTCYTCTBUM PENTUHIAa BbiMycka, MPUCBOEHHOIO XO0TA 6bl O0HUM PENTUHIOBBIM areHTCTBOM, MPW HanMymMm penvHmR
3MUTEHTa LeHHON Bymarm ncnonb3yeTcs HanbonbLLUMIA N3 akTyanbHbIX KPeANTHBIX PENTUHIOB SMUTEHTa, NPUCBO-
€HHbIX Pa3nMyHbIMN PEUTUHIOBBLIMU areHTCTBaMU;

] B OTCYTCTBUM PENTMHIA BbiMyCcKa U 3MUTEHTA, MPUCBOEHHOTO XOTA bl OAHUM PENTUHIOBBLIM areHTCTBOM, MPW Hamnu-
YN penTUHra NopyunTeENs WM 3aeMLumKa No BbIMycKy (MpUMeHuTenbHo K SPV) ueHHown Bymarm ncnonb3yetcs
HanbonbLWMIN N3 aKTyanbHbIX KPEAUTHLIX PENTUHIOB NOPYYNTENS UMM 3aeMLLMKa MO BbIMYCKY (MPUMEHUTENBHO K
SPV), npucBoeHHbIXPpasnuyHbIMN PENTUHIOBLIMU areHTCTBaMW.

3.3. OcobeHHocCTU onpepenexHns kpeautHbixcnpegosansa I, I, 1ll perATnHrosbix rpynn

KpeauTtHbin cnpen ana pentuHrosbix rpynn |, Il 1ll paccumTtbiBaeTcs Ha kaxayto Aaty onpeaeneHns cnpaseanvBon CTo-

MMOCTU OOJTTOBOINo MHCTPYMEHTA.

Mpwn BbluncneHun kpegutHoro cnpepa |, Il, 1l penTMHroBbIX rpynn MCnonb3yeTca MegMaHHOe 3HaYeHue KpeamTHOM

cnpepa 3anocneaHve 20 TOpProebiX AHeN (<= AaTbl onpegeneHns cnpaseaivMBoi CTOUMOCTH).
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[na pacyeta meanaHHoro sHaveHusa kpegutHoro cnpega |, I, [l penTMHroBbIX rpynn UCNOMb3YTCH 3Ha4YEeHUS AOXOOHO-
CTV cnepylowmx obnuraunmoHHbIX MHAEKCOB MoCKOBCKOM BUPXK U, packpbiBaeMbIX MO UTOraM KaxK[oro TOProBoro AHs Ha canTe
MockoBckon bupxu:

a. MHaekc kopnopaTtuBHbixobnuraumii (> 1 roga, pentmHr= AAA(RU))
Tukep: RUCBTRAAANS
OnwucaHwue nugekca: https :/iwvww.moex.com/ru/indexxRUCBTRAAANS
ApX1B 3HaAYEHWUN: https :/Mmww.moex.com/ru/indexXRUCBTRAAANS/archive/
b. MHaekc kopnopaTtueHbixobnuraumni (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHue nHgekca: https ://mvww.moex.com/ru/indexxRUCBTRA2A
ApxvB 3HaYeHUn: https:/www.moex.com/ru/indexXRUCBTRA2A/archive/
C. WHaekc kopnopatueHbixobnuraunii (> 0,5 roga, BB+(RU) < pevitnHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnwucaHwue nigekca: https :/iwvww.moex.com/ru/indexRUCBTR2B3B
ApX1B 3HAYEHWUN: https:/www.moex.com/ru/indexXxRUCBTR2B3B/archive/
PacueTt meguaHHoro kpegutHoro cnpega ans |, Il, 1l penTuHroBbIX rpynn ocyllecTBNAeTcs B crieaylowem nopsake:

PentnHrosas rpynna |
PaccuuTbiBaeTcs kpeantHeiv cnpen SPIM 3a kaxabin 3 20 nocnegHNXToproebix AHen (16):

Ser1 = (Yrucerraaans — KBJrucerraaans) X 100, (16)
lpe:
Spri - 3HayeHus cnpeja, paccunTaHHble B 6a3nCHbIXMYHKTaX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbitas MockoBckow bupxe;
KB/lRUCBTRAAANS - 3HaveHme CtaBkm KB[l B TOYKe, COOTBETCTBYIOLIEWN AlOpauun KHAEKCA

RUCBTRAAANS packpbiToin MockoBckon Gupxe.
PaccuntbiBaeTCst MeAuaHHoe 3HavYeHne KpeanTHoOro cnpeda SpY 3a nocnedHue 20 TOProBbixX AHeN (MeanaHa ns nony-
YeHHoro psiga SPr).
Mpw pacyeTe MeaMaHHOTO 3HAYEeHUS KPEAMTHOTO cnpeaa St NPOMEXYTOUHbIE OKPYITeHUs 3HaveHuin SPIIHe npon3eo-
Aastes. MNonydeHHoe MeanaHHoe 3HaYeHne KpeauTHOro cnpeaa Syt OKpPYInsieTcsi Mo NpaBuiamMm MaTtemMaTUyecKoro OKpYrieH s fo
Lenoro 3HavyeHnst 6a3nCHbIXMYHKTOB.

PentuHrosas rpynna Il
PaccuntbiBaeTtcsa kpeanTtHbivi cnpen SPITIl 3a kaxabin n3 20 nocrneaHmMx TOproebix AHeN (17):

Sern = (YrucerrA2a — KBARUCBTRAZA) X 100, 17)
[pe:
Speri - 3HaYeHMsA cnpeAa, paccunTaHHble B 6a3nMCHbIXMYHKTaX;
YRUCBTRA2A - poxopgHocTb nHaekca RUCBTRA2A, packpbitas MockoBckow bupxei;
KB RucBTRAZA - 3HaveHne CtaBkm KB[l B TOYKe, COOTBETCTBYIOLUEW Alopauun MHAEKca

RUCBTRA2A packpbiTot MOCKOBCKOW Bupxen.
PaccuuTbiBaeTCs MeauaHHOe 3HaYeHne KpeauTHoro cnpena Sphy; 3a nocneaHve 20 TOproBbIX AHEV (MeauaHa us nony-
YeHHoro paga SPrl).
Mpwu pacyeTe 3HaYeHNs MeANaHHOIO KPeAUTHOTO Cnpeaa Spiy; MPOMEXYTOUHbIE OKpYrneHus 3HaueHuii SPTII He npowus-
BoasATcs. MNonyyeHHoe MeMaHHOe 3Ha4YeHWe KPeaUTHOro cnpea Spt; OKpyrmsieTcs Mo npasuiaMm MaTeMaTuyeckoro OKpyrreHus
[0 Lenoro 3HavyeHns 6a3nCHbIXMYHKTOB.

PentnHrosas rpynna Il
PaccunTbiBaeTca kpeantHeiv cnpe SPILU 3a kaxabin n3 20 nocnegHuxToprosbix AHewn (18):

Sprm = (YrucsTr2B38 — KBARUCBTR2B38) X 100, (18)
lpe:
Spri - 3HaYeHus cnpeaa, paccyMTaHHble B 6a3MCHBIXNMYHKTAX;
YRUCBTR2B3B - poxogHocTtb nHaekca RUCBTR2B3B, packpbiTas MockoBCKOM GUpxeit;
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KB/lRuUCBTR2B3B - 3HadveHne Crtaskm KB[l B TOuke, COOTBETCTBYWOLIEW AlOpauunm WHAEKcA
RUCBTR2B3B packpblToli MockoBCKOI GMpKe.

PaccuntbiBaeTCst MeAnaHHoe 3HaYeHUe KpeaAMTHOro cnpeaa Spiy 3a nocnegHue 20 TOproBbIX AHEW (MeauaHa us nony-
YeHHoro psaa SPIII).

Mpu pacyeTe 3HAYEHUS MeAMaHHOTO KPEOAMUTHOTO cnpeaa Spk; NPOMEXYTOUHbIE OKpYrMeHNUs 3HaveHni SPTII He npows-
BoasTcs. MNonyyeHHOe MeMaHHOe 3HaYeHne KpeaMTHOTOo cripeaa Spty OKPYINSieTCst Mo NpaBuiam MarteMaTuyeckoro OKpYrIieHus!
A0 Lenoro 3HayeHnst 6a3ncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpefeneHns kpeautTHoixcnpeaoB ans |V penTMHroBom rpynnbl
C yyeTOM Hanuuus B JaHHOW rpynne A0MAroBbIX UHCTPYMEHTOB HU3KOTO KpeAMTHOTO KayecTBa, B T.4. npeaaedonTHbIX, a
TakXXe AONroBblIX NHCTPYMEHTOB YAOBMNETBOPMTENBLHOIO KPEAMTHOIO KayecTBa, HO 6e3 penTuHra, MeanaHHbIA KpeanTHBIN cnpeq,
SPhy paccunTbiBaeTCSH Ha MHOMBUAYaNbHOW OCHOBE ANt KaXA0Tro AOJTOBOMO UHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOTO cnpeaa Anst 4ONTOBOro MHCTPYMEHTA, BKNoYeHHOro B IV peliTuHrosyto rpynny, pac-
CUMTBIBAETCH Ha Kax Ayt AaTy onpeaeneHnsi cnpaBenmBoli CTOMMOCTM JONTOBOIO MHCTPYMEHTA B crieaytowem nopsake 11:
He pexke Yem Ha nocnegHu AeHb KaXxxaoro KBapTana Ansd A0NroBOro MHCTPYMEHTa onpeaenseTcs 3HavyeHue KpeanTHOm
cnpefa Cc NMpYMEHeHMeM OLHOro M3 MepevncrieHHbIX HUXe cnocoboB (ganee — aKcnepTHOE 3HayeHne KpeauTHO
cnpega). OnHOBPEMEHHO AN AONTOBOr0 MHCTPYMEHTA OnpeaenseTcs BeNUYMHa OTKIIOHEHWSI 9KCNEPTHOrO 3HaueHus!
KpeauTHOro cnpefa oT 3HaYeHnss MeanaHHOro KpeauTHOro cnpeaa, paccymtaHHoro Ans |l penTmHroBom rpynnel Ha aTy
e faty (ASpr -y
MeAMaHHbI KpEAUTHBIV crped Sp, ANs AONTOBOr0 MHCTPYMEHTA NpU3HaeTcs paBHbIM (B Nopsiake YobIBaHUS MpUopu-
TeTa):
] 3KCMEePTHOMY 3HAYEHUIO KPEAUTHOIO Cpeaa, ECNNM OHO paccuUnTaHo Ha aaTy onpejerneHns crnpaseneon cTou-
MOCTU AOMTOBOTO MHCTPYMEHTA;
] 3HaYeHVI0 MeMaHHoro KpeanTHOro cnpeda, paccumtaHHomy Ans |l peTmHroBon rpynnel Ha Aaty onpeaeneHns
cnpaBefnMBO CTOUMOCTU JOMTOBOMO MHCTPYMEHTA U YBEMMYEHHOMY Ha BENTUYUHY ASgF(m—lvy paccyMTaHHYo Ha
Hanbonee No3gHIOK gaTy onpeaeneHns 3KCNEepTHOro 3Ha4YeHMsa KpeauTHOro cnpena Ans JaHHOro AOMroBOro UH-
CTpyMeHTa.
B uensxHacTosILEro NyHKTa B pacyeTe 3Ha4YeHUs MeanaHHoro kpeauTHoro cnpega ans lll peATMHroBon rpynnbl He yuu-
TbiBaeTCA NpeMuns 3a CydbopaMHMPOBaHHOCTb B Criydae, eCnv JONTOBON MHCTPYMEHT siBNsieTcs Cyd OpANHNPOBAHHBIM.
Mpwn pacyeTe aKCNEpPTHOrO 3HAYEHUSA KPEAMTHOTO cnpeAa MakcuMarnbHO MCMNOMb3yloTca Habnogaemble pbiHOYHbIE AaH-
Hble. Huxe nprnBeaeHbl BO3MOXHbIE METObl pacyeTa 3KCNePTHOro 3Ha4YeHNst KpeaUTHOIo cnpea B nopsiake yobiBaHUst Npuopm-
TeTa MO UCMONb30BAHWUIO PbIHOYHBIX JAHHbIX:
. Ecnun y amuTteHTa umetotcsa B obpallueHnn Apyrme BbIMYCKU AOMTOBbIX LEHHbIX Gymar, o KOTOpbIM CyLLeCcTBye T
aKTUBHbIN PbIHOK M UMEIOTCA OCTYNHbIE LIEHbI YPOBHA 1 nepapxuu cnpaBefnvMBoi CTOMMOCTU, TO MeAMaHHOe 3Ha4YeHve
KpeanTHOro cnpena paccuntbiBaeTcs no popmyne (19) kak cpegHee 3HavyeHue OTKNOHeHU 3PPEKTUBHOM OXOOHOCTUK
noraweHuto (odepTe) Takmx BbinyckoB oT Ctasku KB Ans cpegHeB3BeLLIEHHOIO cpoka Ao noraweHus (ogepTbl) COOT-
BETCTBYHOLLEIO BbIMycKa.

By = OKPYTN(CP3HAY(YTM; — KB/L,),4) x 100, (19)
[pe:
Sty - MeanaHHoe 3Ha4YeHne KpeauTHOTO cnpeaa, paccyMTaHHble B 6a3nCHbIXNYHKTaX;
YTM; - ahbdheKTMBHAsS JOXOAHOCTL K noralleHuto (odepTe) No CpeaHEB3BELLIEHHON LieHe

i-ro BbiNnycka JONroBon LeHHoM 6Gymaru, packpbiTas MockoBckon bupxen;

KbA, - 3HaveHue CtaBku KB[1 B Touke, COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMYCPOKY 0
noraweHus (odepTbl) i-ro BbiMycka A4OMArOBOM LleHHOW bymaru;
i - naeHTMdmKaTop BbiNycka AOMrOBON LieHHOM Bymary ammTeHTa, OTIIMYHOIO OT oLe-
HUBaeMoro.
. Ecnu BbINycKy AOMrOBOM LLeHHOW BymMar nnm aMmMTeHTY /NOPYMUTENIO MW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENLHO

k SPV) aToro Bbinycka NpMCBOEH PENTUHI HAaLMOHamnbHbIM PENTUHIOBBLIM areHTCTBOM, ykasaHHbIM B Tabnvue 1, To
MeanaHHOe 3HavYeHne KpegnuTHoOro cnpeaa paccuntbiBaeTcs no dopmyne (20) kak cpegHee 3HaYeHne OTKITIOHEHNN

11 Ecnu Ha gaTy onpeaeneHus cnpaseiMBoi CTOMMOCTUM A0/IFOBOW LL€HHOM 6yMarv, BKIOYEHHOMN B IV pelTuHro-
BYIO rpynny, 3HayeHne MeAnaHHOro KpeAUTHOro cnpeaa A1 Heé He YCTaHOB/IEHO, TO pacyeTHas LLeHa Takow
[ONIrOBOM LLeHHON 6ymMarn onpeaeneHHas METOAOM NMPUBEAEHHO CTOMMOCTM 6yAyLLMX AeHEXHbIX MOTOKOB Npu-
3HaeTCa paBHOM HYIO.
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pe:

3adpeKTMBHOWM JOXOAHOCTM K NorailleHuto (odpepTe) BbINYCKOB AOMTOBbIX LEeHHbIX Bymar ¢ Taknum xe nnm 6nmskim
KpPeAnTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCS aKTUBHBIM 1 MMetoTca Habniogaemble pblHOYHbIE LieHbI
ypoBHs 1, ot Ctasku KBl ans cpefHeB3BeLleHHOro cpoka Ao noraleHns (odepTbl) COOTBETCTBYIOLLENO BbINyCKa.
Brnn3knm KpeanTHbIM PENTUHTOM NPU3HAETCH KPEAUTHbIN PENTUHT, KOTOPbIV OTKIOHAETCS OT KPeANTHOTO penTvHR
aMuTeHTa/BbiNycka/MopyumMTens/ no BbiMycKy Ha +/- ogHY KPeAUTHYIO CTyMeHb.

SHy = OKPYIN(CP3HAY (YTM; — KB/, ),4) x 100, (20)
Sty - MeanaHHOe 3Ha4YeHne KpeauTHOTO cnpeaa, paccyMTaHHble B 6a3nCHbIXNYHKTaX;
YTM; - apbdpeKTMBHAS JOXOAHOCTb K noralleHuto (odepTe) No cpeaHEeB3BELLIEHHON LieHe

j-ro BbiMycKa 4OMNroBoW LieHHon Bymaru, packpbitast MockoBckomn Gupxen;

KB,[I,J. - 3HaveHue CtaBku KB[1 B TOUke, COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMYCPOKY A0
noraweHus / ocepTsl j-ro Bbinycka A0MroBoOW LieHHON bymaru;
j - NAEHTMAMKATOP BbINycKa AOMrOBOW LLIEHHOM Bymaru, OTAMYHOIO OT OLeHUBAEM O,

C TaKUM X e uUnm 6nmsknum KpeaOUTHbIM peIZTI/IHFOM.

Mpy oTCYTCTBUM pEVTUHTa BbiNycKa AOMrOBOW LIeHHON Bymaru, aMuTeHTa / Nopy4nTens 3Toro Bbinycka, MPUCBOEH-
HOroO HaUMOHaNbHbIM PEATUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeguaHHOe 3HaYeHue KpeamTHO

crnpeaa paccynTbiBaeTC:

@]

Kak OTKNoHeHne adpdeKTBHON JOXOAHOCTU K NoralueHuto (odepTe) BbiMycka AONTOBOW LeHHOW BGymarv aHa-
NOMMYHOTO KPEeAUTHOro KayecTBa, PbIHOK NO KOTOPOMY NPU3HAETCA aKTUBHBIM U UMEIKOTCH PbIHOYHBLIE LieHbI
YPOBHSA 1 nepapxmum cnpaseanuneon ctonmocTtu, ot Ctaskm KB ons cpeaHeB3BeLLEe HHOMO CpOKa A0 MoralleHns
(odbepTbl) cOOTBETCTBYIOLLETO BbIMYCKA.

AHanornyHoe KpeaMTHOE KayeCTBO MOXET ONnpeaensTbCs Ha OCHOBaHUN MPUCBOEHHOIO KPEAUTHOTO PENTUHIA
NCXOAs U3 BHYTPEHHEN MeTOAMKMN onpeaeneHnst BeNMYMHbI KpeAUTHOTO pUcka.

KaK MeJunaHHOoe 3Ha4YeHune KpeanTHoro crnpea, paccuntaHHoro ans |l penTMHroBom rpynnel, ysenmyeHHoe Ha
BENUYUNHY AFD.

BenuunHa AFD exeroaHo onpegensercsa Kak pasHuua Mexay cpegHnm 3HadeHmeM YyacToTbl A4edonToB12 BbI-
MYCKOB JONTOBbIX LIEHHbIX ByMar poCCMACKNX SMUTEHTOB, OTHECEHHbIX K peTnHroson rpynne IV, n cpegHum
3HaveHneM YacToTbl A4edONTOB BbINYCKOB AOMNMOBbIX LLIEHHbIX Bymar poCCMNCKNX SMUTEHTOB, OTHECEHHbIX K
pentuHrosou rpynne lil.

CpegaHee 3HayeHmMe YacToTbl 4eONTOB BbINMYCKOB AOMMOBbIX LIEHHbIX 6yMar, OTHECEHHbIX K COOTBETCTBYIOLLEN

penTUHIoBOW rpynne, onpeaensietcd no dopmyne (21):
N

(25%)

AFD = CP3HAY Z— , 1)

— IS

roe:

1sP - KONMYeCTBO POCCUMNCKNX SMUTEHTOB BbIMYCKOB AOSNTOBbIX LIeHHbIX Gymar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOM rpynne, A0NYyCTUBLLMX AedonT xoTa Obl oA-
Horo obsA3aTenbCcTBa, NPeaycCMOTPEHHOIO XOTs 6bl OAHMM BbIMYCKOM AONTOBbLIX LEHHbIX Oymar B Te-
YeHue COOTBETCTBYIOLLErO nepuoga (roga)HabniogeHus;

IS - KONNM4eCTBO POCCMNCKMX AIMUTEHTOB BbIMYCKOB AOMMOBbIX LEeHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOM rpymnne;

n - NOpPAAKOBbLIN HOMep nepwvoda (roga) HabnogeHns, npuHagnexawmin MHoxecTsy N;

N - KOnMYyecTBO NnepuoaoBHabnwaeHus, ner.

PesynbTaT pacyeta FD okpyrnsieTcst no npasunam MaTeMaTU4eckoro OKpYrieHUs Ao Lerioro 3HayeHust.

3.5. Mopsifok onpeaenexus ananasoHa KPeAUTHbLIXCNPEAOB ANS PEATUHIOBLIX Py

Bbibop aguanasoHa gMana3oHOB KpeanTHbIXCNpeaoB ang penTtuHrosbix rpynn |, I, [l ocHoBbIBaeTcsa Ha crnegylolem:
. MeAnaHHOe 3HayYeHne KpeauTHOro cnpeaa onpeaenseTcs B nopsake, NpeaycMOTPEeHHOM HacToswmm Pernaven-
TOM;

12 OI'Ipe,D.GHEHMe 4acCTOThbl ,Cl,eq)OJ'ITOB nponsBoanTCAa Ha OCHOBaHUU I'Iy6J'IVILIHbIX AOCTYMHbIX AaHHbLIX MO
,qecbonTaM, I'IY6J'IMKY€MI:IX Ha caunte COOTBETCTBYHLLENro areHTCTBa.
E,ECI)OJ'IT B OTHOWeHnn XoTsa 6bl ogHOro obs3aTenbLCTBa, npeaycMoTpeEHHOIo XOoTA 6bl ogHUM BbIMyCKOM

AONTroBbIX LLEHHbIX 6YMaF 3IMUTEHTA, NpeagnonaraeTt Ll,e(bOJ'IT 3MUTEHTAa.
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. HWXHSASA rpaHmua ong |-ov peiTMHIoBOW rpynnbl NpMHMMaeTcs paBHow 0, Tak Kak JOXOAHOCTb obnuvraumii |-on pew-
TUHIOBOW rPyNMbl HEe AOMMKHA ObITb HUXE cpeaHen AOXOAHOCTU rocyaAapCTBEHHbIX bymar;

. HWXKHAA rpanmua ang |1-om penTMHroBoW rpynmnbl ycTaHaBNMBaeTCa paBHOM MeaAnaHHOMY 3Ha4YeHUIo |-0M penTUHo-
BOMV rpynnbl, TaK Kak JOXOAHOCTb 00nmraumii ll-o peATMHIOBON rpynnbl HE A4OMMKHAa ObITb HUXKE CpeaHen JOXOAHO-
cTv obnuraumi I-on peATUHIOBOW rpynnbl;

. HWKHAA rpanmua ans lll-ein penTMHroBow rpynnbl ycTaHaBNMBaeTCs paBHOW MeanaHHOMY3HaveHuio |1-oi penTuH-
rOBOW rpymmnbl, Tak Kak AOX0AHOCTb obnurauni lll-en penTMHroBoM rpynnbl He A0JPKHA ObITb HUXE CpefHEeN 4oX0a-
HocTu obnurauun ll-o penTMHIOBOM rPyNMbI;

] BEPXHSASA rpaHULa PeNTUHIOBOW rpyMnbl ycTaHaBnNMBaeTcs Taknum obpasom, 4Tobbl AuanasoH Mexay HUXKHeN rpa-
HULUEen N MeanaHomn Obin paBeH AnanasoHy Mexay MeaAMaHon 1 BepxXHeW rpaHnuein PeNTUHIOBOM rpynnbl.

PacueT gnanasoHa KpeauTHbIX cNpeaoB (MMHMMAanNbHOro 3Ha4YeHa KpeauTHoro cnpega - Min(a), MakcMmarnbsHoOro 3Ha-
YeHusa kpeauTHoro cnpeaa - Max (B)) seinonHaeTcs ans |, 11, [l penTrHroBon rpynnbl UCX04A U3 3HAYEHUN MeanaHHbIXKpeanTHbIX
CrpenoB COOTBETCTBYIOLLEN PENTUHIOBOM IPYMMbl B COOTBETCTBMM C Tabnuuen 2 ¢ yietoMm npemum 3a cydopaMHMPOBAHHOCTL
(ecnv NPUMEHMMO K aHanM3npyeMOoMy MUHCTPYMEHTY).

MToroBble Anana3oHbl KpeAUTHbIXCNpeaoB NpuBeAeHbl B Tabnuue 2.
PacyeTt agnanasoHa kpeauTHbixcnpenoB 4ns IV peidTMHroBOM rpynnbl HE BbINOSHSETCS.

Tabnvua 2. inanasoH KpeAMTHLIXCNPEOoB pe NTUHIOBbLIX rPyMm.
[nanasoH kpeanTHbIXCnpeaos

Min (a) | Menanana | Max (B)

PentnHrosas rpynna |

0 + npemus | SHH + npemus | 2 X SPY + npemus

PentuHrosas rpynna |l

SHH + npemus | SH; + npemus | (2 x SPE — SPY) + npemust

PentnHrosas rpynna lll

SPy; + npemus | SP + npemus | (2 x Sy — ST + npemus
MpumeyaHue:

B Tabnuue 2 3HavyeHue nokasarens «npeMmsa» NPUHNMaeTCa paBHbIM 3HAa4YEHNIO MPeMY 3a CYOOpANHUPOBAHHOCTL A
cybopANHMPOBaHHbIX 06NMrauMin KpeauTHbIX OpraHn3aumnin B criydae OTCYTCTBUA PEeWTUHra BbiMycka, U pasHbiM 0 B
ocTanbHbIX Cy4asXx.
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MNPUNOXEHUE 4
METOOMKA OMPEOENEHUA CNPABEQIMBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbLIX PUCKOB

O6wme nonoxeHus

OueHka KpeaMTHOro pycka Mcnonb3yeTcs Ans pacyeTa cnpaBeasiMBoi CTOMMOCTY akTMBOB. [pu 3ToM B 3aBUCMMOCTU
OT CTEMEHU BIUSHUS KPEAUTHOIO pUCKa Ha CnpaBeasIMBYIO CTOMMOCTb akTMBbI KNaccuMUUpyoTca Ha crnegylolume ctaauu:

* cTaHAapTHble (6e3 npuaHakoB obecueHeHNs );

» obecueHeHHble (6e3 HacTynneHus gedgonTa);

*  aKkTuBbl, Haxoaswmecs B gedonTe.

MepeyeHb aKTMBOB, UCNONb3yEeMbIN A1 YKa3aHHbIX CTaAUN 3af0MKEHHOCTHN, CrpaBeAsiMBas CTOUMOCTb KOTO-
pbIX KOPPeKTMpyeTCs Ha pa3Mep KpeAuTHOro pucka:

CraHpapTHbie aKTMBbI (6€3 NpM3HaKoB 0becLeHeHus1), a MMEHHO:

. ,D,e6VITOpCKaF| 3a40JKEHHOCTb (B cnyqae onpegeneHua cn paBeannBon CTOMMOCTU TaKom 3a40MKEHHOCTU C UCMOSTb-
30BaHMeM meToaa npuBeaeHHOW CTOUMOCTH 6y,u,yu.w|x I,Cl,eHe)KHbIXI'IOTOKOB).

OGecueHeHHbIe (6e3 HacTynneHust aedyonTa), a UMEHHO:

e [leHeXHble cpeacTBa Ha cyeTax M BO BKNagax;

e [lonroBble MHCTPYMEHTHLI (B Cnydae OTCYTCTBUSI LIEH OCHOBHOIO pbiHKA U LiEH, paccunTaHHbIX LieHOBbIM LieHTpoM
HP[, no3sonstowmx onpegennts crpaBeanvBylo CTOMMOCTb Ha AaTty onpegeneHus CHA);

o [lebuTtopckasn 3agomKeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensaeTcs Ha OCHOBaHUN OTYETa OLEHLLUMKA (C YHeTOM NOMOXEHWI, yCTaHOBMNEH-
HbIX B Pazgene 7 HacToALWEro NpuUnoxXeHus).

AKTMBbI, Haxoasiwmecsa B ged)onTe, a UMEHHO:

e Bce Buabl akTMBOB, Haxogslwmecs B gedonTe.

[nsa uenen HacTosILLE METOOUKMW, KOHTPareHTbl — MHOVBMAYaNbHbIE NPeAnpUHMMaTENN NPUPaBHMBAIOTCA K KOHTpareH-
TaM — PU3NYECKMM NnLaMm.

TepMUHBbI U onpeaernieHusl, UcNonb3yeMble B HacTosweM MpunoxeHun

KpeautHbIN pUCK — pUCK BO3HUKHOBEHUSA NOTEPb B pe3yrbTaTte HEUCNOMNHEHUS 06a3aTenbCTB KOHTPAreHToOM (AMUTEH-
TOM) 06a3aTenbCTB, @ TakXe B pe3ynbTate N3MEHEHMUs OLLEHKN KpeanuTocnocoOHOCTM (KpeauTHOro pucka) KoHTpareHTa (aMu-
TEHTa).

BespuckoBas ctaBka:

e B poccuiickuxpybnax

[lns 3a00MKEHHOCTM CO CPOKOM A0 MoralleHus, He npeBblwaruymM 1 kaneHaapHbIii AeHb — ctaeka Mosprime?s;

CraBka, onpenensemasn ns G-kpusoii (Kp1Boi 6eckynoHHo AoxoaHoCcT MocKkoBCKoi Bupimi4), nocTpoeHHOoM No poc-
CUIACKMM rocyaapCTBEHHbBIM 0bnurauusam - 4ns 3a0MKEHHOCT CO CPOKOM 10 MoralleHus, npeBbiwawmmM 1 kaneHaapHbIn OeHb.

[ns uenen pacyeta 6€3pMCKOBON CTAaBKW, UCTIONb3YIOTCS CreayIoLLME OKPYITEHUS:

3HayeHmne cpoka CTaBkM onpeaensieTca 40 4 3HaKOB Mocre 3ansTou;

MToroBoe 3HaveHue cTaBku onpeaenseTcs 40 2 3HaKOB Nocne 3ansTon.

o B amepukaHckuxgonnapax:

[ns 3a40MKEeHHOCTU CO CPOKOM /10 NoralleHus, He npeBsbllualoummM 1 KaneHaapHbin AeHs —ctaska SOFR;

[ns 3a40MKEHHOCTU CO CPOKOM /10 MoraLleHns CBblle 1 KaneHaapHoro AHs, HO He npesbiwatowmm 30 KaneHaapHbIX
[AHEeN — MHTePNoNALMS CTaBKN Mexay 3HauyeHneM ctaBkm SOFR 1 CTaBKO MO aMepMKaHCKUM rocyaapCTBEHHbLIM LieHHbIM GyMa-
ram1® Ha cpok 1 mecsu,.

13 http://www.mosprime.com/

14 https :/www.moex.com/s2532

15 hitps ://www.s ofrrate.com/

'8 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView .aspx?data=zyield
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CraBka, nonyyarLascs MeToAoM JIMHEHOW UHTEPMONSALIMM CTaBOK MO aMeprKaHCKAM rocyaapCTBeHHbIM 06nuraumsm
- NS 3a00MKEHHOCTM CO CPOKOM [0 noralleHus, npessbiiiatomm 30 KaneHaapHbIXAHEN.

e Benpo:
[nsa 3a00MKEeHHOCTY CO CPOKOM 10 MoralleHus, He npesbiwaoumm 1 kaneHgapHblii AeHb —ctaska ESTRY,

[ns 3a40MKEHHOCTN CO CPOKOM 0 MoralleHus cBbile 1 kaneHaapHoro gHs, Ho He npeBbiwatowmM 90 kaneHaapHbIX
AHel — MHTePNOoNALUMA CTaBKM Mexay 3HayeHuem cTaBkm ESTR v cTaBkoi No o6nvraunsiM eBpo3oHbI ¢ peiTuHrom AAAS Ha cpok
3 mecsua.

CTtaBka, nonyyatoLwascs MeToAoM NMHEAHO MHTEPMNONALMM CTAaBOK No obnuraumnsivm eBpo3oHbl ¢ penTuHrom AAA - ans
3aJ0JKEHHOCTV CO CPOKOM [0 noralleHus, npesblwatowmm 90 kaneHaapHbIXHEN .

e B npouunxBantoTtax — kak 6e3pnckoBas cTaBka B COOTBETCTBYIOLLEN BamnoTe

dopmyna 1. dopMyna IMHEAHOW MHTepnonsuum

RK,in,eciu D, < D i,

D, —V_
—2 1% (RKy,;— RKy,_),ectuD

RK,  +
R AV

< D,, < D, .

min

RK eciu D, = D0y

Dmax’
rpe:

Dy, - cpok go noralueHus MHCTPYMEHTa M B rofax (onpeaenseTcsi C TOYHOCTbI0 40 4 3HAKOB MOCHe 3anaTon);

Dmin, Dmax - MUHUManNb Helii (MakcUManbHbIit) Cpok, Ha KOTOPbIN ONpeaeneH YpOBeHb NPOLEHTHLIXCTaBOK 6eCKYMOoHHOM
AOXOOHOCTU NOAXOAALMX (PENeBaHTHbIX) FOCYAapPCTBEHHbIX LEHHbIX Bymar, B rogax (onpegensercs ¢ TOMHOCTbIO 40 4 3HaKOB
nocne 3angaTon);

V.1, V.1 — Hanbonee 6nm3kuii k Dm CPOK, HA KOTOPbI M3BECTHO 3HAYEHNE KPUBOIi BECKYNMOHHON AOXOAHOCTU, HE Mpe-
BblLLaWMiA (npeBblwaowmin) Dm, B rogax;

RK(T) — YPOBEHb NPOLIEHTHLIXCTABOK AN cpoka T, rae T MoxXeTnpuHuMmaTh 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BepOSITHOCTb .qecbon'ra) MO aKTUBY - oLieHKa BEPOSATHOCTU HACTyrnneHns cobbitns aedonTa. MNopsook
onpepnenenunsa PD yctaHOBNEH B pa3gene 4 HacTosdLwero [NpunoxeHus.

LGD (loss given default) - ouenka yposHa notepb B cniydae HacTynneHus aedonTta. PaccunTbiBaeTcs ¢ y4eTom
obecneyeHuns no 06a3aTenbCTBY, BKoYas 3anor, nopydMTenscTeo 1 T.n. MNopsgok onpeneneHust LGD yctaHoBneH B pasgerne 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxnaaeMbixKpeanTHBIXYBLITKOB, OnpeaenseMas Kak OTHOLe-
HUe CymMbl CHOPMUPOBAHHOIO pe3epBa Noj KpeauTHbIE YObITKU K BaroBon 6anaHcoBov CTOMMOCTU KpeaUTOB MO AaHHbIM OT-
yeTHoCcTM MC®O BbIGpaHHbIXOaHKoB. Mopsagok onpeaenexns CoR yctaHoBneH B pasgene 6 HacToswero MpunoxeHus.

KpeauTHbI peUTMHI — MHEHMEe HEe3aBNCUMOro PENTUHIOBOTO areHTCTBa O CMOCOBHOCTU PEUTUHIYEMOTO NLLa UCNorn-
HATb NPUHATBIE Ha cebsa dmHaHcoBble 06sA3aTenbLCTBa (0 ero KpeaAMTocnocobHOCTU, MHAHCOBOW HaOEeXHOCTU, hrHaHCOBOW
YCTONYMBOCTN), BblpaXXE€HHOE C MCMOJIb30BaHNEM PENTUHIOBOW KATEFOPUK NO ONpeaeneHHON PENTUHIOBOM LWKane.

B uensax npumeHeHus HacTosILe METOANKM AN MOHUTOPUHIa NpU3HakoB obecLeHeHns 1 cobbITMi AedonTa ucnonb-
3yl0TCs UHpopMaLus, nonydeHHas (onydrnMkoBaHHas) OT CNeayloLmMxX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o Ananutnyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentnHrooe areHTCTBO RAEX («3kcnepT PA»)

e O6LIECTBO C OMPaHMYEHHON OTBETCTBEHHOCTbLIO « HaunoHaneHoe PenTtuHroBoe AreHTcTBo» (OO0 «HPAY)

e (OO6LLECTBO C OrpaHNYEeHHOW OTBETCTBEHHOCTLIO «HaumoHanbHble KpeautHble PEATUHIM» (OO0 «HKP»)

B uenax npyumeHeHnsa HacTosALWe MeTOANKN AN OnpeAeneHns ypoBHA PENTVHIa C Lenbio Nocrneaylowero onpegerne-
HudA BenuunH PD, ncnonb3yeTcs nHgopmaums, nonydeHHas (onybnmkoBaHHas) OT cneaylowmx p eMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutnyeckoe KpegutHoe PelituHroBoe AreHTcTBO (AKPA)

17 hitps:/lwww.ecb.europa.eu/stats/financial_markets _and_interest_rates/euro_short-term_rate/html/index.en.html

'8 hitps://www.ech.europa.eu/stats/financial_markets_and_interest rates/euro_area_yield _curves/html/index.en.html
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e PeltnHroBoe areHTcTBO RAEX («3kcnepT PA»)
CTyneHb KpeAWUTHOro peWTuHra (rpewg) - MUHUMarnbHbIN War AeTanM3aumm KpeanTHoro penTuHra B 6yKBEHHO-CUM-
BONbHbIX (Hanpumep, BBB-, BB+ u 1.n.) nnu 6ykBeHHO-4ncnoBbIX (Hanpumep, Baa3, Ba1) o6o3HaveHusx.

OedonT - HacTynneHue cobbITUiA, NpUpaBHMBaEMbIX K AedONTy U YCTaHOBMEHHbIX B pasgene 3 HacToswero Mpuno-
XEHUS M OTCYTCTBME YPEryNMpoBaHns CUTyaummn Ha CpoKu, onpeaensieMble OTaAeNbHO ANs pa3Horo BUaa akTMBOB/0GA3aTeNbCIB.
MpeaenbHble CPOKU NpU3HaHNA AedoonTa ANs pasnnyHbIX BUAOB 3a40/KEHHOCTU ykasaHbl 8. 3.1,

OnepauvoHHas AesMTopCKaﬂ 3a40MKEeHHOCTb — ,D,eGMTOpCKaFI 3a40JDKEHHOCTb, OTBe4YaLWaa Kputepuam, yctaHoB-
JNNIeHHbIM HacToALWMMUN I'IpanmaMVl onpeneneHua CYAgnsa NPU3HaHUA 3a0JKEeHHOCTU OI'IepaLl,I/IOHHOIh.

Paspnen1. CrtaHgaptHble akTuBbI (6e3 npu3HakoB o6ecLeHeHUs)

1.1. [nsa onepauMOHHOM 3a40JKEHHOCTM BUAOB, Yka3aHHbIX B HacTosilumx Mpaeunax onpegenenns CYHA, UCKOHTU-
poBaHue He NpoBoAMTCH, Npy cobnogeHnn TpedoBaHUn AnNa NPU3HaHNS 3a00MKEHHOCTM BKayecTBe OnepaLmoHHON.

1.2. OueHka aktmeoB 6e3 Npn3HakoB obecLeHeHus, cnpaseanneas CTOMMOCTb KOTOPbIX onpeaenserca no metoay
npuBegeHHOW CTOMMOCTY BYAYLLMX AEHEXHbIX MOTOKOB (3a UCKMNOYEHMEM Aen03nTOB, NOPSA0K onpeaeneHns cnpaseanveson
CTOMMOCTY KOTOPbIX YCTaHOBMNEH HacToawmMu MNpasmunamu onpeaeneHmna CHA) paccuntbiBaeTcsa cneaytowmm obpasom:

dopmMmyna 2:

Py =YV i

n=1 (1+R(T(n)))T(n)/365

(1—LGD = PD(Tn)),

rge

PV — cnpaBeanvBeas CTOMMOCTb akTuBa;

N - KOMM4eCcTBO AEeHEXHBIXNOTOKOB A0 AaTkl NOralleHns akTiBa, HaunHas ¢ gaTbl onpegeneHns CHA;

P,, - CyMMa n-0ro AeHEeXHOoro NoToka (MPOLEHTLI 1 OCHOBHAas CymMma);

N - NOPSAKOBbLIA HOMEP AeHEXHOro NOTOKa, HaunMHas ¢ aatel onpegenexHmsa CHA;

R(T(n)) —6e3puckoBas cTtaBka Ha cpoke T(n), onpegensiemMmas B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHbIM B pa3aerne
«O0LLMe NONOXEHUSY;

T(n) - kONM4ecTBO AHEW OT AaTbl onpeaeneHna CHALo faTbl N-0ro AEHEXHOTo NOTOKa;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) gHen
MOXeToKa3aTbCs B cocTosiHum gedponta. BepoaTtHocTts gedonTta PD(T(n)) onpeaensieTcs ¢ yd4eTOM NONOXEHUI, yCTaHOBMEHHbIX
B pasgene 4 HacTosiLwero MpunoxeHuns.

LGD (Loss Given Default,notepu npun gedonte) — oNs 0T CyMMbl, TOABEPXEHHON KPEANTHOMY PUCKY, KOTOpasi MOXKET
6bITb NOTepsiHa B cnydae AedonTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBAM C NOPSIAKOM, yCTAaHOBMNEHHbIM B pa3jgene 5
HacTosiwero MNpunoxeHus.

lMpomMexyTouHble 3HaYeHUs pacyeTa NpMBEAEHHOW CTOMMOCTM ANS KaX40oro AeHEeXHOro NoToka, CKoppPeKTMPOBaHHbIE
Ha BENUYMHY KPeAMTHOIO PUCKA, HE OKPYITISIOTCS.

1.3. [nsa oueHkn cnpaBeanvBon CTOMMOCTM NpaB TpeboBaHUmM No aktneam (gorosopam) doHAaa k prM3nyeckmm niuam
A0 HacTynneHusa gedonTta n ¢ ydeToM nonoxeHu B Pazgene 6, ucnonsayetca Popmyna 2, B KOTOPON Kaxaoe nNpoussBeneHme
PD(T(n))*LGD 3ameHseTca Ha CoR. COR onpepenseTcs B COOTBETCTBUM CNOPSAAKOM, YCTAHOBNEHHbIM B pasgene 6. [1ns oueHkn
CTaHAapTHbIX aKTUBOB Mcnonb3yeTcd 3HaveHne CoR ans ctagum 1.

Paspen 2. OueHka akmBoB. ObecueHeHue 6e3 nedonTa.

2.

2.1 Mpr BO3HMKHOBEHMM COOLITUSA, BeAyLero k obecueHeHnto, cnpaseanveasi CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB
(B cryyae oTCyTCTBUSA Li€H OCHOBHOIO PbiHKa U LieH, paccunTaHHbix LleHoBbiM ueHTpom HP Ha paTy onpegeneHus CHA), B Tom
yncne AeHexXHbIXCPeACTB Ha cHeTax U BO BKMNagax, cnpaseanveas CTOMMOCTb A4eBUTOPCKON 3a40MKEHHOCTU, Npas TpeboBaHus
no AoroBopam 3ariMa n KpeanmTHbIM Jorosopam (B criydae, ecnv 3aniMmogasLlem no 4oroeopyBbicTynaet PoHA), onpegenseTs B
COOTBETCTBUM C METOAO0M KOPPEKTUPOBKU CripaBeanvuBo CTOMMOCTU No hopmyrie 2.

2.2. Co6biTvs, Begyume Kk obecLieHeHuIo:

2.2.1. B oTHOLWEHUN lopUAUYECKUX NnL|

2211, YxygweHue cMHAHCOBOIO MOMNOXEHUSA, OTPa3MBLLMECHA B AOCTYNMHON (PMHAHCOBOW OTYETHOCTU, B TOM Yucne
CHUXXEHME CTOMMOCTUN YMCTbIX akTMBOB 6onee yem Ha 20%;

2.2.1.2. HeraTuBHOe AeWCTBME PENTUHIOBLIX areHTCTB — B Clydae Hanuyvsi y KOHTpareHTa peTuHra peTMHIoOBOI
areHTCTBa, BXOAALWMX NGO B peecTp KpeauTHbIX PEATUHIOBbIX areHTCTB, NMbo peectp dmnmnanos U NpeacTaBATENbCTB UHO-
CTpaHHbIX PENTUHIOBLIX areHTCTB, NYONuKyeMblx Ha canTe baHka Poccun:
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o CHWxXeHne penTvHra Ha 6onee 4yem 3 CTyreHu;

e OT3bIB perTHra (3a UCKMYEeHNEM CryqaeB, Korga KOHTpareHTy NpUCBOEHbI PENTUHIN HECKONbKUX PEATUHIOBBIX
areHTCTB U OT3bIB PEWTVHIA He SABMASETCH CMNeACTBUEM YXYALIEHWS KpeauTocnocoBHOCTM aMmuTeHTa). Takoe pelueHve
0dopMnsieTCs MOTUBMPOBaHHbLIM CYyXAeHMEM YNpaBnstoLLen KOMNaHUW.

YxyolieHne peiTuHra, NpUCBOEHHOTO NO MEXAYHapO4HON LKane B UHOCTPAHHOW BantoTe AN 3a40/MKEHHOCTU He yuu-
TbiBaeTCsA B KayecTBe Npu3Haka obecLeHeHus B criyyae, ecrnv oHU 06YyCrnoBrneHb! yxyalweHnemM CTPaHOBO M OLLEHKU AaMUTEHTa /
3aeMupmka.

YxyolweHne perTvHra OgHUM PENTUHIOBBLIM areHTCTBOM, paHee NpoM3BeAeHHOE OPYTMM PEATUHIOBLIM areHTCTBOM U
Y4TEHHOE B Ka4decTBe coObITUS, BeayLlero k o6ecueHeHnto, He YIMTLIBAETCs, €CNu NPUYNHOWN YXyOLWEeHUsT sIBNSIETCS O4HO U TO
Xe cobblTne.

2.2.1.3. Ort3bIB (aHHYNMPOBaHWE) NMLIEH3MM HA OCYLLECTBIIEHNE OCHOBHOTO Ba OEATENBHOCTU.

2.2.1.4. Wc4ye3HOBEHME aKTUBHOIO pbiHKa U LieHbl HP Anst pMHaHCOBOro akTMea B pe3ynbTtate (oMHaHCOBbIX 3aTpya-
HEHW SMUTEHTA.

2.2.1.5. Hanuune npu3HaKoBHECOCTOATENBHOCTU (GaHKpOTCTBa).

2.2.1.6. [Ona 3agomkeHHOCTM No 3anmMmam, kpegutam, MHAHCOBBIM MHCTPYMEHTaM — CTaBLUMIA OOLIEN3BECTHbIM fe-
¢onT no ob6sA3aTenbLCTBaM XONANHIOBOW KOMMNAHUM UMW AedONT Mo NYGNMYHOMY AONTY KOMMaHui rpynnbl 2, k KOTOpoW NpuHa-
NEeXUTKOHTpareHT, B cny4ae NpoformKeHns o6cnykmBaHma gonra caMmm KOHTpareHTom nocne cobbltmsa gedonTa.

221.7. [na HeobecneyeHHON 3aA0MKEHHOCTV MO 3aMaM, KpeanTam, PMHAHCOBLIM UHCTPYMEHTaM — PEe3KUN pocT
AOXOOHOCTU NO NYBNMYHOMY AONTY KOMMAHWI PYMnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a MCKMIYeHNeM criydaes, Korma
KOHTpareHT MMmeeT Nyorm4YHbIe KOTUPOBKM AONTOBLIX 06513aTENLCTB U 3TN KOTUPOBKM HE MOKAa3bIBAKOT NPU3HAKOB 0becLeHeHus).

2.2.2. B oTHOWeEHUM puanyeckux nuy

2221, MosiBneHve y YnpaenstoLwen KoMnaHum MHopMaLumm 0 CHUXXEHUN BO3MOXHOCTM hr3nyeckoro nuua ob-
cnyxkuBaTb 0693aTenbLCTBa, B TOM Yncne - noteps paboTbl, CHMXeHue 3apaboTHOW NnaTkl N MHOTO pacrnonaraeMoro 4oxoa,
noTeps TPYAOCNOCOBHOCTH, yTpaTa nnmn obecueHeHne CoO6CTBEHHOCTU, ABMSAIOLLENCS OAHUM N3 UCTOYHMKOB A0X0Aa M3NYECKOMO
nuua.

2.2.2.2. MosiBneHve y YnpasnstoLwen KomnaHmm nHpopmauum o6 MCNonHUTENbHOM NPOU3BOACTBE B O THOLLEHUN
dmamnyeckoro nuua B o6beme, BIMSAIOLLEM Ha CMOCOBHOCTL GM3MYeCcKoro nuua obenykumBaTh cBoM 06sA3aTenscTea 2L,
2.2.2.3. MosiBneHve y YnpaensitoLen komnaHum nHdopMaumm o Bo36yKAe€HUM YTONOBHOTO Aena B OTHOLEHUN dm-

314ecKOoro nuua unm o6bABNEHNN €0 B PO3bICK.

2.2.3. B oTHOWeHWM (pU3NYECKUX U KOPUANYECKUX NNLL.

2.2.3.1. HapyLweHune cpoka ncnonHeHus 0683aTenbCTB Ha MEHbLLUMIA CPOK, YEM OnpeaeneHo YnpasnsoLwen Komna-
HUen anst NpusHaHus gedonTa (BkNYas NocneaHui AeHb CpoKa, YCTaHOBNEHHOTO Ans AedonTa), Ho 6onbLuMiA, Yem AN npu-
3HaHUs 4eBGUTOPCKON 3a40MKEHHOCTM ONepaUnoOHHONA.

YnpaenstoLwlasi KOMNaHust UMeeT NPaBo He cunTaTb 00ecLieHEeHHON 3a40MKEHHOCTL (Kpome 06513aTenbCTB NO onepa-
LMAM Ha pbIHKE peno 1 ¢ NPOU3BOAHbIMU UHCTPYMEHTaMM1), NPOCPOYEHHYIO Ha OAWNH AeHb, B CNydae HanMyunsg AOKYMEeHTOB (Konun
AOKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMNHEHWUN 06A3aTeNbCTB.

Takoe pelueHue oopMnAeTcs MOTUBUPOBAHHbBIM CyXAeHWeM YnpaBnstoLen KoMnaHuM ¢ NpunoXeHnemMm Konuu nog-
TBEPXAALWMX JOKYMEHTOB.

2.23.2. lMpepoctaBneHne KpeaAMTOPOM YCTYMKN CBOEMY 3aEeMLLMKY B CUITY SKOHOMUYECKUX NPUYNH UMW [OTOBOPHBIX
YCNOBWIA, CBA3AHHbIXC (PHAHCOBLIMM 3aTPYAHEHUSIMUY 3TOTO 3aeMLLVKA, KOTOPYIO KpeaNTop He NpefocTaBmn Obl B UHOM criyyae
(B TOM uMcne pecTpykTypu3aums 3a40MKEHHOCTU C yMEHbLUEHNEM CTaBKU, NPOSIOHraumMen 3a40IMKEHHOCTM UM OTCPOYKOM BCEX
UNK YacTn nnaTtexen).

2.2.3.3. VHble cobbiTuA, Beaylme kK o6ecueHeHunto, He ykadaHHble BHacToAwmx MNMpasunax onpegeneHus CHA, mo-
ryT NpUHUMAaTLCH ANg pac4yeta CTOMMOCTU YACTbIX akTMBoB PoHAa, Ha OCHOBAHUU MOTUBMPOBAHHOTIO CYXAEHMS Y NpaBnsowLen
KOMMNaHun € ykasaHMeM aaTbl BO3HUKHOBEHUSA COObITUA 06ecLeHeHUa U cogep>xaHumM Takoro cobblTSA C NOATBEPXAEHUEM WH-
GdopMaLmm U3 OTKPbITbIX UM COOCTBEHHbLIX MCTOYHMKOB YNPaBnsaoLWwen KOMNaHum.

2.3. B cnyvae ecnunpunpoBegeHUN MOHUTOPWHIA CTAHOBUTCS JOCTYNHOM MHGOPMaLMs 0 Npu3Hakax obecueHeHns,
crnpasefnmBasi CTOMMOCTb KOPPEKTUPYeTCA Ha Ty Xe aaTy.

24, OGecLieHeHWe MO Pa3NUYHbIM aKTMBaM, OTHOCAILLMMCSI K KOHTPareHTty.

24.1.1. B cnyyae BO3HWMKHOBEHUsi 06eCLEHEHUS NO OAHOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSLUMECS K KOHTP-
areHTy, Takxe cuntatotcs obecueHeHHbIMn22.

19 B TOM YMcCne COOTBETCTBUMN CO CT. 3. ®3 N2127 «O HecocTosATeIbHOCTU (6aHKPOTCTBE)», pacCMOTPEHUE CY/10M MO CYLLECTBY
3asBfeHun 0 6aHKpoTCTBe U T.4. PaKT nogaum 3asBreHns 0 6aHKPOTCTBE MOXET HE pacCMaTPMBaTbCA Kak NpusHak 6aHKpoT-
cTBa.
20 MoHATUE rPyNMbl CBA3@HHbIX SIML/KOMMaHWM BBOAUTCA MO aHanornm co ct. 64 ®3 N286 «O LieHTpanbHoM 6aHke Poccuiickoi
®depepaumn (baHke Poccumn)»
2! HanpuMep, UCNONHUTENbHOE NPOU3BOACTBO Ha CyMMy 60oJiee YeM MoSI0BMHA MECSUYHOMO 40X0Aa hu13nmua.
2 Kpome cnyyaes

e  HaN4YMSA PbIHOYHbIX KOTUPOBOK MO TOPryeMon 3aA0/MKEHHOCTM KOHTPareHTa/aMnTeHTa;
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24.1.2. MopyunTenbCTBa U rapaHTUM KOHTPareHTa ¢ Npu3HakaMnm 06ecUeHeHUs MPUHUMALOTCS B pacyeT C y4eToM
obecLeHeHus.

25, MOHWUTOPUHI NpPU3HaKOB obGecLieHeHUsA

2.5.1. MoOHUTOPWHT MO hMHAHCOBOWN OTYETHOCTYU - HE MO3XKE YeM Yepes 1 MecaL nocne NoABNEeHUA TaKON OTYETHOCH,
HO He pexe,4yem 1 pas B nonroga ans otyetHocT no PCBY 1 1 pas B rog ans otdyetHoct no MC®O.

2.5.2. MOHUWTOPWHT MO pPbIHKY LLIEeHHbIX BymMar npoBoanTCS Ha Kaxayto AaTy pacdeta CHA

2.5.3. MOHUTOPUHT No M3N4ECKNM NLaM NPOBOAMTCA pa3 B 6 mecsaLeB.

2.5.4. MoHUTOPWHT NO AaHHbIM NO cyaebHbIM pa3bupaTenscTBam Ans PUANYECKUX UL NPOBOAMTCS pa3 B Mecsl,. B
crydae Manomn 3HauMMocTy akTuea no otHoweHuto K CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHNUTOPUHT
NPOBOAMTCA He pexe, YeM pa3 B KBapTars.

2.6. BbIxoa U3 cocToAHUA o6ecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCsl 06eCLeHEHHON B CNeayOLMX crnyyqasix:

2.6.1. [Ons opuguydeckmxnuy,

2.6.1.1. [na obecueHeHns n3-3a NpeBbILLEHNS NOPOroBbIX3HAYEH W - B Criydae npekpalleHusa npmeeLwero k obec-
LleHEHMI0 HapYyLLEHNS NOPOTroBbIX 3HaYeHMIN PriHaHCOBbIX NOKa3aTenen B Te4eHNe AByX KBapTaros.

2.6.1.2. [na obecueHeHns n3-3a NOHUXEHUs PEATUHTA - B CNydae NOBbILIEHUSI PEATUHTA, KOTOpbIV paHee 6bin no-
HWKeH, NMB0 CoOXpaHeHWs penTHra co CTabunbHbIM NPOrHO30M B TEYEHME CPOKa HE MeHee 12 mecsaLeB.

2.6.1.3. Ona obecueHeHns n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM A0MTOBbIM UHCTPYMEHTaM SMUTEHTA —
B CNy4ae BO3BpaLLEeHMs CNpagoBno 06nmraumsam ammTeHTa Kk G-KpMBOM K MPEXHMM yPOBHAM (NGO YpOBHSIM KOMMaHWI, KOTopble
[0 MOMeHTa o6ecLieHeHs Toproeanuck ¢ 6nmnskum cnpagom Kk G-kpusoin®).

2.6.1.4. [ns obecueHeHns n3-3a NoTepm NMMLEH3NN — B Clyd4ae BOCCTAHOBNEHNS NMULEH3MN OO NONy4eHns NnLeH-
311 Ha 3TOT Xe UMM NHble BUAbl 4eATENbHOCTY; BbIXOA U3 COCTOAHNSA 06eCLeHEHUSA BO3MOXEH TONbKO B Criydae NorydeHus He
MeHee YeM AByX KBapTarnbHbIXOTYETOB UM FOAOBOIO OTYETa O AEATENBHOCTU KOHTPareHTa B HOBOM KayecTBe, Npu 3TOM B Aes-
TENbHOCTU AOMMKHbI OTCYTCTBOBaTL MHbIE MPU3HaKn obecLeHeHmns.

2.6.1.5. [na obecueHeHns n3-3a ncHe3HOBEHUS aKTUBHOIO pPbiHKA U3-3a MHAHCOBLIXNPOGIEM SMUTEHTA — B CIy-
Yae BOCCTaHOBMEHMWS aKTUBHOTO PbIHKA M OTCYTCTBUS MHbIX NMPU3HAaKOB 06eCcLeHeHNs.

2.6.1.6. [ns obecueHeHns n3-3a HaNU4UA NprU3HakoB HaHKPOTCTBa — B Criydae OTCYTCTBUSA NPU3HaKoBGaHKpOTCTBA
B TEYEHME CpoKa He meHee 6 mec.

2.6.1.7. [ns Bcex cnyvaes - B cnyvae M3MEHEHWs cocTaBa akUMOHEPOB, KOrda HOBble aKLMOHEPbI CYLLECTBEHHO
ynyylialT  OLEHKY BO3MOXHOW MNOAAEPXKW 3aeMumka/koHTpareHTa. [laHHoe [enctBue [OIKHO ObiTe 060CHOBaHO
MOTUBUPOBAHHbBIM CY)XOEHNEM.

2.6.2. B oTHOWeEHMM U3NYECKMX NNLL.

2.6.2.1. [ns obecueHeHns n3-3auHgopMaLmm o6 yxyaLeHnM nnaTexecnocobHOCTH — B criydae nony4eHms MHop-
MaLMK O BOCCTAHOBMEHUM NNATEXeCnoCcoGHOCTU U COXpaHeHMU 3TOTo cTaTyca B TeUYeHUe cpoka He MeHee 6 Mec. %

2.6.2.2. [Ons obecueHeHns1 U3-3a MHGOPMaLMM 06 UCNOSTHUTENBHOM NPOM3BOACTBE — B Clydae noralleHuns 3ajon-
YXEHHOCTU N0 UCMOSTHUTENbHOMY MPOU3BOACTBY.

2.6.3. B oTHOLIEHUN OPUANYECKNXU DU3NYECKUX NNL,.

2.6.3.1. [ns obecueHeHWs N3-3a HapyLLEeHWs CPOKOB UCMONHEHUst 0683aTeNbCTB — B Crydae NOSHOMO UCTONMHEHNS

NPOCPOYEHHbIX 00A3aTENLCTB U HE MeHee YeM 6 Mec. 06CnyKMBaHUSA 3a40MKEeHHOCT 6e3 NPOCPOYEK, MPEBbILLALLMX CPOK,
NO3BONAOLLMIA OTHOCUTL 3a40MKEHHOCTb K OnepaunoHHon. B cnydyae Hannuusa gokymeHToB (KONUM JOKYMEHTOB) O CBOEBPEM EH-
HOM MCNOMHEeHUN 06a3atensLCTB U peanbHOM UCNONHEHUN 06513aTensCTB B TedeHne 3 AHEN nocne HacTyrnneHns cpoka KOHTP-
areHT/3aeMLWyK Takxe MoXeT ObiTb BbiIBEAEH N3 COCTOSAHUS 00eCLEeHeHNs, AaHHOe AeNncTBME A0OMKHO ObITb 000CHOBaAHO MOTW-
BMPOBAHHbLIM CY)XOEHNEM.

2.6.3.2. Ona obecueHeHns n3-3a pecTpykTypu3aLumm Bnosb3y 3aeMLimKka — B Crydae NosyiHOro noralleHusi pecTpyk-
TYPUPOBAHHOW 3a40MKEHHOCTM (KpOMe Cny4aeB, korga OAHOBPEMEHHO C noralleHneM BO3HUKaeT HoBas 3a40/MKEHHOCTb) 1 06-
CNyXMBaHWA Npoyei 3af0IMKEeHHOCTN 6e3 pecTpyKTypm3aLumin n NpocpoYek, NPeBbILLALLMX CPOK, MO3BONAOLLMI OTHOCUTL 3a-
AOMKEHHOCTb K ONepauMoHHON, B TEYEHME CPOKa He MeHee 3 MeC. NOocne NnoraleHns pecTpyKTyPMPOBaHHOM 3240 KEHHOCTH.

2.6.3.3. B cnysae nonyyeHus uHGoOpmMauMmM O npekpalleHun cyaebHOro/yronoBHOrO npecnefoBaHus 3aeM-
LWmKa/koHTpareHTa nyrem onpaegaTenbHOro npurosopa nnbo npekpalleHns gena. Mpun aTom B cnydae MMpPOBOTO COrMnalleHns
MeXAay 3aeMLUMKOM/KOHTPareHTOM 1 MCTUOM YNpaBnstowas KoMnaHnsa o6sa3aHa npoBecTn oueHKY MHaHCOBOIO COCTOSIHUSA C
Y4ETOM M3BECTHbIX UMK NpeAnonaraeMbiXycrnoB1Min MMPOBOTO COrMalleHus.

2.6.34. [na ob6a3aTenbCTBKOHTPareHTa, KOTopble cTanu 06ecLeHeHHbIMN N3-3a HapyLEeHUS YyCroBuin obcnyxunea-
HUA No apyrmMm obsi3atenbCcTBaM KOHTpareHTa/aMUTEHTA, — B Criydae MoralleHnsi peCTPYKTYPMPOBaHHON NN NPOCPOYEHHON 3a-
AOIMKEHHOCTM 1 06CnyKnBaHWs BCe NpoYen 3aA0mKeHHOCTV 6e3 HapyLUeHWIA YCIIOBUIA UM PeCTPYKTYpU3aunii B Te4eHne BCero
nepuopja Ao noraweHnsa n 6 mec. nocne norawweHnsa NpodneMHon 3a40MKEHHOCTH.

e  OoCrnapuwBaeMoi 3a40/DKEHHOCTU MO MEHSM U WTpadaM — 40 MOMEHTa NONYYEHUS UCMONTHUTETBHOMO SIUCTa.
3 Cnpap, Ans NPOCTOT bl MOXET U3MEPSTLCA Kak pasHuLA MeXay [10XOAHOCTLI0 06nmraLmm u G-KpuB oil Ha CPOK, PaB HbIN [opaLmm 06nmuraLmm.

24 Hanpumep, yB onbHeHWe 6e3 nepexo/a Ha HOB Y10 paBoTy SiB NSIETCA NPU3HAKOM 0BeCLIEHEHNS!, PU YCTPONCTBE Ha HOB Yio paboTy 3af0KeH-
HOCTb 3aeMLLMKa NepecT aHeT cunTaTbcst obecLieHeHHoMYepes 6 Mec.
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2.7. PacyeTcnpaBeAnvuBOi CTOMMOCTU aKTMBa C y4eTOM MpU3HaKoB obecueHeHus (Ao Aed onTa KOHTpPareHTa)

2.7.1. CnpaseanvBeas CTOMMOCTb akTuBa Npy BO3HWKHOBEHUW NPU3HAKOB 06ecLieHeHns onpeaenseTca no Metody
npvBeAeHHON CTOMMOCTMN ByayLMX OeHEXHbIXMOTOKOB, Y4MTbIBAs KPeaUTHbIE PUCKW Yepesd KOPPEKTUPOBKY AEHEXHBIXMOTOKOB
(Popmyna 2), 3a UCKMHOYEHNEM CIyHaeB, ONMUCAHHbIX HAXE B 3TOM NyHKTe. BeposaTtHocTe gedonta PD(T(n)) onpenenseTcs ¢
y4eTOM MOSOXEHWN, yCTAHOBMEHHbIX B pasgene 4.

2.7.2. [nsi oueHKun cnpaBeanMBoi CTOMMOCTU NpaB TpeboBaHuMIA Mo akTMBam (goroeopam) PoHaa k hUandeckum
nuuam o HacTynneHus gedonta v ¢ ydeTom nonoxeHui B Pasgene 6, ucnonsayetca dopmyna 2, B KOTOPOM KaXKJoe Npoun3ee-
AeHve PD(T(n))*LGD 3ameHseTcs Ha CoR. COR onpeaenseTcs BCOOTBETCTBMM C NOPAOKOM, YCTAHOBNIEHHOM B pasgene 6. Ans
OLEHKM KpeanTHO-0beCLeHeHHbIXakTMBOB UCMONb3YeTcs 3HayYeHne CoR ans ctagmm 2.

2.7.3. [ns npocpoyveHHoON YacTn 3agormkeHHocT B dopmyne 2 B kavecTse (Th) npuHMMaeTcsa 1 feHb, ecrnm mo-
TUBUPOBAHHbLIM CY)XAEHNEM He YCTaHOBIMEH UHOW CPOK.

UHgopmayus o ebisisrieHHbIX npu3Hakax obecuyeHeHUs1 u 8bixode U3 cocmosHus obecuyeHeHus npedocmaensemcs
Ynpaensouwel komnaHueld 8 Crieyuanu3uposaHHbilidenodumaput He no3dHee credyrouweao paboyezo 0Hs13a OHEM 803HUKHO-
8eHUS rnpu3Haka obecyeHeHUs unu ebixoda U3 cocmosiHusi obecueHeHuUst (Mpu ycrnoeuu, Ymo UHgopMayusi 0 803HUKHOBEHUU
rpu3Haka obecyeHeHuUs unu ebixo0a u3 cocmosiHuUsi 0becueHeHUs MPSIMO UJlU KOCBEHHO Habnwdaema Ynpaenswouwel Komna-
Huel).

Paszpgen 3. OueHKa akTMBOB, HaXO4ALWMXCA B COCTOAHUM aedonTa.

3.
3.1. MpepenbHbie cpoku Npu3HaHuA aedonTa ANA pa3nUyYHbIX BUAOB 3a[0MKEeHHOCTU.
[ebuTtopckas 3aponxeHHocTb/0bA3aTeNnbLCTBa Aebuto- Cpok
POB/KOHTPAareHTOB/3MUTEHTOB/3ae MLLUMKO B
O6s13aTensbCcTea No o6nuraumsam PpOCCUNCKUXMHOCTPAHHBIXAMUTEHTOB? 7 / 10 paboumnx gHewn
Ob6szaTtenbcTBa no Bbzl:;maTe Aoxofa no [oNneBbIM akTUBaM POCCUNCKUX/MHO- 25 / 45 paBounx aHel
CTPaHHbIX SMUTEHTOB

ObszaTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PblIHKE NPON3BOAHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHeir

MHas 3agomKeHHOCTb M3NYECKMX N topuandeckmx nuy nepeg NNo 90 kaneHgapHbIXOHEN
3.2. B oTHoweHuu ropuanyeckux nuuy aeconT n npupaBHUBaeMble K HeMy COObITUS yKa3aHbl HUXe:
3.2.1. HapyweHune ycnosuin noraleHns unm BbinnaTbl NPOLEHTHLIX AOXOA0B MO akTuBy, a Takxe noboro nHor

ob6s3aTenbCTBa Ha CPOK, bonbLwMiA, YeM ykaszaHo BN.3.1, B criydae ecnv gaHHas MHdopMaums npsiMo Um KOCBEHHO Habntogaema
YnpasnstoLlen KoMnaHuen.

3.2.2.  OdwmumanbHoe onybnukoBaHue B COOTBETCTBUN C heAepanbHbIMU 3aKOHaMWU M UHBIMU HOPMa TUBHBIMU Npa-
BOBbIMU akTaMu Poccuickon ®egepaumm nnm MHOCTpaHHbIX rocyaapcTs nHdopMaumm 0 NPpOCPOYKe UCNONHEHNSA AMUTEHTOM
CBOMX 06A3aTenbLCTB;

3.2.3. OdwmumnanbHoe onybnMkoBaHUE peLleHus o NpU3HaHnmn 6GaHKPOTOM.

3.2.4. OdmumanbHoe onybnukoBaHne peLleHns 0 Hayane NpuMeHeHusa npouenyp 6aHKpPoOTCTBa — CO AHS onybnu-
KoBaHMs coobLUeHns 4o AaThl, NpeLecTByoLen gaTe onydnmkoBaHms coobLueHns 06 OKOHYaHMM MpUMeHeHns npouenyp 6aHk-
poTcTea.

3.2.5. OdwmumanbHoe onybnunkosBaHme MHGOPMaLMM 0 MMKBUAALMMN OPUONYECKOrO NNLLA, 33 UCKITIOYEHNEM CryvaeB
MOMOLUEHNS U NPUCOEANHEHNS.

3.2.6. MpuceoeHne 3aemMumKy/KoHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTopoHbl penTuHro-
BbIX areHTCTB.

3.2.7. O6HapyxeHne KpeanTopomM HEBO3MOXHOCTM 3aeMLUMKa NCNONHUTL 06s3aTenscTea B Cuny Kakux-nnbo o6-
cTosaTensCcTB 6€3 NPUHATUA cneunansHeIXMep (Hanpumep, peanusaumm sanora)

3.3. B oTHoleHUn ¢pusmyeckux nuy K AedonTy NpMpaBHUBAIOTCA crieAylolpe CoObITUA:

3.3.1. HapyweHus ycnosuin noraweHns unm BbinnaTtel NPOLEHTHLIX 4OXOL0B MO aKTWBY, COCTaBNSAOLIEMY aKTUBbI
MU, a Takxe ntoboro MHoro o6si3atenscTBa AebrTopa Ha cpok Gonee Yem ykasaHo Bn.3.1., Bcnydae ecrnuv AaHHas nHopmaums
NPsIMO UMW KOCBEHHO Habngaema y4acTHUKOM pbIHKa.

3.3.2. OdwumanbHoe onybrnmkoBaHue peLweHnsi 0 Npu3HaHMm nuua 6aHKkpoTOM.

% ,D,aHHbIIZ CPOK UCNOJIb3YEeTCA TOJIbKO B Clly4Yae Hann4una COOGLLLGHMVI OT SMUTEHTAa, areHTa UM NHbIX YNOJIHOMOYEHHbIX UL O HaMepPeHUn nc-
NoNHUTb 06s13aTenbCTBa B Orivkaniume OHWU, T.€. 0 TEXHNYECKOM XapaKTepe NPOCPOHKHN. B crny4yae OTCyTCTBUA TaKnUX C006LLI,eHVII7I nmbo B cnydae
06bsIB NeHus o aedponTte AedonT CUMUTaeTCs HAaCTY MMBLLUMM CO Hs1, Cieay OLLEro 3a Y CT aHOBEHHbLIM CPOKOM UCMOMHEHWS 06513aT eNbCTB.

% [aHHbIA CPOK UCNOSb3YETCA TOSbKO MPY HANMYMM COOBLLIEHW O B bINMaTe AYB UAEHOOB SMUTEHTOM.
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3.3.3. OdwmumnanbHoe onydnMkoBaHWE peLLeHNsi 0 Havarne NpYMeHeH1s K nuuy npoueayp 6aHKpoTCcTBa — CO AHSA ONy6-
nMKoBaHWsi coobLUeHWst 0O AaThl, NpelwecTBylolWe AaTte onydonMkoBaHMsa coobLueHms 06 OKOHYaHMM MPUMEHEH NS NpoLeayp
OaHkpoTCTBa.

3.3.4. Tlonyy4eHne cBegeHuin 06 ocykaeHUN U3NYECKOro Nnua no YrofioBHbIM NpecTynneHnsiMm (Kpome criydaeB
OCYXIEHUS Ha YCINOBHbI CPOK).

3.3.5. NMonyyeHwne ceegeHunin 06 o6bABNEHMM DM3NYECKOrO NuLa nponaswmnm 6e3 BecTu.

3.3.6. MNonyyeHne nHdopmaLmm o HaCTyNneHNU cMepTn hu3nveckoro nuua.

3.4. [ecdonT no pasnuyHbIM aKTMBaM, OTHOCALLMMCS K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBeHUA gedonTa no 0ogHOMY aKTUBY OCTarnbHbI€ aKTVBbl, OTHOCALLMECS K KOHTPareHTy, Takke
CUMTAOTCA HaXo4ALWMMUCS B fedonTe, caM KOHTPareHT (3aeMLMK/SMUTEHT) CYUMTaAeTCa Haxo4aLwmmMces B gedonTe.

3.4.2. He obecneyeHHble 3an0roMm HeABMXMMOCTU, CTPAXOBKON MBO 3an0roM NMKBMAHBIX LLEHHbIX Bymar nopyyu-
TenbCTBa U rapaHTy HaxodsLuerocs B AedonTe KOHTPareHTa He MPMHUMAIOTCS B pacyerT.

3.4.3. B cnyyae HacTynneHus cobbiTuin, NpupaBHEHHbIX K AedonTy, aMUTEHT/KOHTpareHT/aebuTop/3aeMUImK cumTa-
eTca Haxo4saWMMes B COCTOSIHMM AedhonTa, BCe akTuBbl, OTHOCALLMECS K HEMY, CHMTAIOTCA HaxXo4AWMMMUCA B COCTOSAHUN Ae-
donTa.

3.4.4. Ynpasnswowas KOMNaHWsa Npyu MOHUTOPWHIE 3aJ0MKEHHOCTN YiMTbIBAET NPUHAANEXHOCTb KOHTpareHta K
rpyrne komnaHwi. NMpu BO3HUKHOBEHUM COGbLITUA AedonTa y XONAWHIOBOW KOMMNaHWW MMBO0 y KntoveBbIX?” KOMMaHWiA rpynnebl, K
KOTOPOM MPUHAANEXUT KOHTPareHT, u nony4eHnm nHdgopmauum ob aTom YnpasnsioLet KoMnaHueln, KOHTPareHT Takxe cunTa-
eTCa HaxoAsALWMMCS B COCTOSAHUM AedbonTa (3a UCKoYeHneM criydaeBs, Korga KoHTpareHT uMeeT Ny6nnyHble KOTUPOBKM aKkLiA,
A0NroBbIX 06593aTeNbCTB UMW NPOU3BOAHBIXMHCTPYMEHTOB M 3TV KOTUPOBKU HE MOKa3biBaloT NpM3HaKoB 0becLeHeHns, a Taioke
cnyyqaeB, KOrga KOHTpareHT npofdorkaeT ob6cnyxkusaTb A0 NOCME HACTyNNeHns cobblTna AedonTa y KOMNaHWn rpynnel, K Ko-
TOPOW OH NPUHAANEXMNT).

3.5. OueHka cnpaBeAfIMBOA CTOUMOCTU aKTMBOB, Haxoasumxcs B aedonte
[Ina Bcex knaccoB akTMBOB, HAXOASALMXCA B COCTOSHUM AedonTa, cnpaseanveas CTOMMOCTb aKkTMBa OonpeaensieTcs B

cooTBeTcTBUM ¢ Popmynoin 2, npu atom PD(T(n)) npyHMMaeTcs paBHbIMU 1.

3.5.1. 3apgomKeHHOCTb M3NYECKMXNNL, OLleHNBaeMasi 4o HacTynneHunst cobelTvin AedonTta ¢ ncnonb3oBaHmeM Cost
Of Risk, c aatbl (BkNtoyas) HacTynneHus agedonTa nnu NnpupaBHEHHbIXK HEMY COObITUI OLleHuBaeTcsi B 06Lem nopsake, ¢ uc-
nonb3osaHneM PD n LGD. lNpu atom 3HayeHue PD ans Takon 3a40/mMKEHHOCTU MPUHMMaeTCs paBHbIM 1.

3.5.2. Bcnyyae, ecnvKOHTpareHT/3SMUTEHT HAXOAMTCS B COCTOSIHUM BaHKpOTCTBa

3.5.2.1. CTOoMMOCTb NPUHMMaETCs paBHON HYMIO MO TpeboBaHMAM Ha noraleHne OCHOBHOTO Aofra (nonHoe/qacTuy
HOE, CPOK KOTOPOrO HaCTyNWI) 1 NPOLEHTOB, 3@ UCKMYEHNE M A0Ira, OLLEHMBAEMOTO OLEHLLMKOM 1 06eCcrneYeHHOro TopryeMbiMm
LeHHbIMK Bymaramu, HeABMXXMMOCTBIO, ONUNOHHbBIM COrfaLleHneM, CTpaxoBKon NMnMbo NOPyIMTENLCTBOM TPETbUX NNLL; OLeHKa
AOMKHa NpoBOANTLCHA C YHETOM CPOKOB W BO3MOXHOCTU MOMY4EHNS BbINnaT Nnpun peanuaaumnmn obecneye HUs Ha 0CHOBE 060CHO-
BaHHOrO 3KCNEPTHOIo (MOTUBMPOBAHHOIO) CYXAEHUA YNpaBnsatoLen KOMNaHum.

3.5.2.2. CTOoMMOCTb MPUHMMaETCs paBHOWN HYMIO NO BCEM BblNYCKaM AONTOBbIX LIeHHbIX Bymar aMuTeHTa, BCeEM nme-
rowpmmMcs TpeboBaHNSAM K SMUTEHTY MO BCEM BbiNycKam LieHHbIX Oymar, Bkntoyas TpeboBa HMS Ha BbinnaTy KYNOHHOMo 4OX04a 3a
npeablaylme KynoHHble NeprmoAbl, BCeM NPoyMM TpeboBaHMAM KOHTPareHTy, 3a UCKINIOYEHEM CriydaeB, korgay gaHHoro Tpebo-
BaHWS (BbiMycka LeHHbIX Bymar) MMerTCcsa pblHOYHbIE KOTMPOBKU NGO MMeeTCs OTYET OLEeHLLIMKA AaBHOCTbIO He 6onee 6 mec. Ao
MoMeHTa oueHkn CHA, co3gaHHbIV nocne Havana npoueaypbl 6aHKkpoTCcTBa.

Mpn ncnonb3oBaHMMOTYETa OLEHLLMKA NPW NOABNEHNN HOBOW MHAIOPMaLIMK O CHUXEHMM BO3MOXHOCTM BOCTpeboBaH/s
3a0/MKEHHOCTUN NN CHUXXEHUN OLLEHKM NOTEHLMaNbHbIXCYMM K NMOMYYEHMIO YNpaBnaoLwas KOMNaHu 8 JOMKHa B CPOK He boree
2 Hepgenb NOMY4YMTb HOBbIN OTYET OLEHLMKaA NGO NPUHATL CTOMMOCTbL 3240 KEHHOCTU PaBHOM HYTIHO.

3.6. Bbixop u3 coctosnHuAa pedonTa (nepexon BO3MOXEH TONbKO B COCTOSIHUE OGecLieHeHus).

3af0mKeHHOCTb MepecTaeT cunTaTbCa AeONTHOW B CNEAYIOLMX CRyqas x:

3.6.1. B cnyyae pecTtpykTypusauun geonTHOW 3a40MKEHHOCTU KOHTpareHTa nepes doHAOM nocie cobbitus nep-
BOro obcnyxnBaHus gonra.

3.6.2. Ecnwn 3agomkeHHoCTb BGbina npuaHaHa AedonTHOM n3-3a aeconta KoMNaHUm rpynnbl, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocne nydénmyHoro o6bABNEHUSA 0 peCTPYKTypn3aLmm nMbo MMpoOBOM CornalleHunn.

3.6.3. B cnydae Bo306HOBMNEHNst 06CcnyKMBaHWUs gorra no rpadmky.

3.6.4. B cnyyae nonydyeHunsi MHpopmaLum o NpekpaLleHny YronoBHOIO NpecrnefoBaHnsa 3aeMLLKa/KoHTpareHTa ny-
Tem onpasgaTenbHOro npurosopa nNubo npekpalleHns Aena, a Takxe B cnydae npekpalleHus gena o 6aHkpotctse. [Mpu a1om
Ynpaenstowas komnaHusa obsi3aHa NnpoBeCcTv OLeHKy MHAHCOBOIO COCTOSIHUSA C Yde TOM M3BECTHLIXUNW NpeanonaraeMblXycro-
BMI MMPOBOTO COrMaLleHuns.

3.6.5. B cnyvae nosieneHusi dmsmnyeckoro nuua, 06bsiBNEHHOro paHee nponasLwmm 6e3 Bectn, u BO306HOBNEeHNUs 06-
CNyXMBaHWS 3a00MKEHHOCTH.

27 CnNcoK KIMoYEeB bIX KOMMaHWiA FpynMbl, K KOTOPOV MPUHAANEXUT KOHTPAareHT, CocTaBnAaeTca YNpaBnsioLLei KOMMNaHWel CaMoCTOATEMLHO.
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UHopmauusi o 8bisierieHHbIX COBbIMUSIX, MPUPasHUBaeMbIX K 0echosimy u 0 8bixo0e KOH mpaseHma U3 CocmosiHusi Oe-
¢onma, npedocmasnsemcs Ynpaensowel komnaHuel 8 Crneyuanu3uposaHHbil 0erno3umaputl He no3dHee criedyroueao pa-
b6oyezo OHs1 3@ 0am ol B03HUKHOBEHUS mako2o cobbimusi (Mpu ycrioeuu, Ymo UHOopMayusi 0 B03HUKHOBEHUU mako2o cobbimusi
npsIMO unu KoceeHHo Habndaema Ynpaensiouwel komnaHuel).

Paspen 4. NMopsapok onpeaenelus PD no 3afomkeHHOCTU FOpUANYECKUX NUL,.

4, dTansbi onpegeneHusa BepoATHocTM AedponTa (PD) no 3af0MKeHHOCTU IOpUMANYECKUX JULY
1) onpepensieTca rogosBas BEPOATHOCTb AedionTa KOHTpareHTa;
2) npuHeobXoaMMOCTM OCYLLECTBNAETCS KOPPEeKTMpPOoBKa Ha 06ecLeHeHue;
3) B NpeaycMOTPEeHHbIX HacToAWMM Pasfenom criyyasix oCylecTBnsieTcsl AOMNONMHUTENbHAasA KOPPEKTUPOBKa Ha
CPOK JEHEXHOTIO NOTOKa, K KOTOPOMYByAeT NPUMEHSATLCS flaHHas BEPOSITHOCTb AedoonTa

4.1. BepositTHocts gedonTa (PD) Ha ropusoHTe 1 ropg onpepgensieTcs cnegylowyMMn MeTogamu:

41.1. B cnyqae Hanuuus y KoHTpareHTa peiT1Hra O4HOIo U3 MeXAYHapOAHbIN PEATUHIOBLIXAreHTCTB - Ha OCHOBa-
HUK NYBNNYHBIX LOCTYMHbIX JAaHHBIXMO BeposATHOCTSAM AedonTa (PD) penTtuHroBoro areHTcTBa Moody's, nybnukyemoro Ha caTte
areHTCTBa B COCTaBe OT4eTa No exerogHoMyuccrneaoBaHuio kopnopaTtmeHbixaedontos (Annual default study) ¢ npumeHeHvem
COOTBETCTBMSA YPOBHEN pEeNTUMHIOB, Tabnuua « Average cumulative issuer-weighted global defaultrates by alphanumeric rating»
¢ 1998 roga. BuibnpaeTcsa 3HaveHue PD ans cpoka 1 rog;

4.1.1.1. [Ons uenen onpeaeneHuns NCNoMb3yeMoro penTuHra KoHTpareHTa /aMUTEHTa aHanM3npylTCs PENTUHIU, Npu-
CBOEHHble MexayHapoaHbIMU peTUHroBbiMu areHTcTBamu (MPA) S&P, Moody's, Fitch.

4.1.1.2. B cnyyae HanmuuMa pemnTuHra, NPUCBOEHHOTO HECKOMbKMMWU PENTUHIOBBIMU areHTCTBaMu, BblibupaeTcs
HaUMEHbLUMIN PEVTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnun otobpaHHbIN peNTUHI TPUCBOEH PENTUHIOBBLIM areHTcTBoM S&P mnu Fitch, To B cooTBETCTBUN C NpUno-
XeHnem [1onpegenseTcs COOTBETCTBYIOLLMIN eMy PEATUHT OT areHTctBa Moody's;

4.1.1.4. [Ons otobpaHHOro perTuHra Ucnonb3yeTcs BEPOSTHOCTb AechonTa B cooTBeTCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcytctBUA penTuHra, npucBoeHHoro MPA, ncnonb3ytoTcs penTUHIM, MPUCBOEHHbIE POCCUNCKMUA
penTnHrosbiMu areHTcTBaMU JkcnepT PA u AKPA ¢ nocneayioumm oT6opoM penTuHra n npueegeHem ero k wkane Moody's B
cootBeTcTBUM N.4.1.1.2 -4.1.1.4.

4.1.2. B cnyyae oTcyTcTBMSA Yy KOHTpareHTa penTuHra n Hanuyms BbinyckoB obnurauum -  nNo oueHKe COOTBETCTBUSA
YPOBHIO pENTMHIA Yepes KpeauTHbI cnpag obnuraumn 4aHHOTO KOHTPareHTa, onucaHHbI B MpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBMSA Y KOHTpareHTa perTvHra n OTCYTCTBMS BbIMYCKOB 00nMraumii B cnegylowemM nopsake:

4.1.3.1. [ns KpynHbIX KOHTPAreHToB, He oTHocAwmxca K MCB (Bbipydka 4 mnpa pyd. u 6onee B roa) npumeHseTcs
cpenHsasa BeposTHOCTb Aechonta ansa Speculative Grade ot areHTcTBa Moody's Ha OCHOBaHMM OTYETa NO eXXerogHoMyuccneno-
BaHWI0 kopnopaTuBHbixaedontos (Annual default study) c npumeHeHnem COOTBETCTBUSA YPOBHEN PEVTUHIOB, Tabnnua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsa 3HayeHue PD gnsa cpoka 1
ron;

4.1.3.2. [Onsa npeanpustmn MCB (Manbivi n cpegHun 6usHec) NnpuMeHsieTCst CTaTUCTUYECKUI YCpeaHEHHbIN NoKa3aTesb
AedonToB B 3aBUCMMOCTU OT OTpacnu, npueefeHHbiv B Mpunoxexnnn . KOpuanyeckoe nuuo otHocuTtes Kk kateropum MCB B
cryyae, ecnv Ha aaTy oueHku yncnuTes B peectpe MCB2 unu ecnu ero Belpyyka coctaBnsieT MeHee 4 MnpA. pyo. B rog®.

4.1.3.3. B cnyyae, ecnu HeEBO3MOXHO MAEHTUUUMPOBATL NPUHAANEXHOCTL KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIA genapTaMeHT guHaHco, PIYT, MYT 1 T.n., He MMeLmMe MeXayHapo AHOTO PENTUHIA), TAKON KOHTPareHT OTHO-
CUTCSH K KaTeropum KpyrnHbiX3aeMLUMKOB.

4.2. KoppektMpoBka BeposiTHocTM pAecponTta B OTHOWEHUN oOGecLeHEeHHOW 3a[oMKeHHOCTU, He HaxoAs-
wencs B aeconte.

4.2.1. [nsi obecueHeHHbIX HENMPOCPOYEHHbIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBASIETCA B CreayloLlem
nopsiake:

4.2.1.1. Tlpu ncnonb30BaHUN PENTUHIOB PENTUHIOBbLIX areHTCTB — NYTEM MOHWXKXEHUsA penTuHra Ha 1 cTyneHb. MNoHw-
XeHue Ha bornbLlee KONMYECTBO CTyneHen opopMNSeTCs MOTUBUPOBAHH bIM CY)XAEHWEM YNpaBnsoLLen KOMMaHun.

4.2.1.2. [Ons obecueHeHHOWN 3aA0MKEHHOCTU KPYMHbBIXKOHTPAreHToB UCMONb3YyeTCst BEpOATHOCTY AedonTa AN camoi
Xydwen penTtuHrosow kateropum (Ca-C).

4.2.1.3. To obecueHeHHbIM 06s13aTeNbCTBAM KOHTpareHToB-dm3ndecknxnuy npumMmeHsietcs CoR, paccumTaHHbIN ns
cTagumn 2.

4.2.1.4. Tpwu oueHke ana MCB, ons KoTopblx HE onucaH cnocob pacyeTa, BeposiTHOCTb Aedonta 6GepeTcss paBHOM
cpenHen BenuunHe mexay 1 1 BeposTHOCTbIO AedonTa Ans He o6ecueHEeHHOro akTMBa/3aA0MmKEHHOCTU C OKpYrneHnem ao 4
3HaKoBMNoOCHe 3anaTon.

28 https://ofd.nalog.ru/
29 https://bo.nalog.ru/
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4.2.2.  [Ons o6ecueHEeHHbIXMPOCPOYEHHbIXAEHEXHbIXMOTOKOB® BEpOSITHOCTL AedhoNTa paccUmMTbiBAETCS B COOTBET-
cteun ¢ dopmynoi 3:

®dopwmyna 3.

* (1— PD)

t
PD(t =PD
(t)upocpou + T+1

roe

t — Cpok NpPoCcpoYKM,

PD(t)npocpou — BEPOSATHOCTb AebonTa AN NPOCPOYEHHOW Ha tAHeR 3a40/HKEHHOCTM C MOMEHTa NPU3HaHWS MPOCPOYeH-
HOW 3a40/MKEHHOCTW He onepaLuoHHon. [NonydyeHHoe 3HauYeHne onpeaenseTcsd 4o 4 3HaKoB Nocne 3ansaTown.

T — CPOK AN NPU3HAHWA AaHHOTO TMMNa 3a40MKEeHHOCTV AedONTHOMN,

PD onpepgenseTca:

- B Cry4ae, ecnv no KOHTpPareHTy OTCYTCTBYIOT MpPU3HaKku 06ecLeHeHWst UHble, 4eM NPOCPOYeHHast 3a40MKEHHOCTb - Kak
rogoBas PD B cooTtBeTcTBMK C N.4.1;

- B cryyae, ecrnv no KoHTpareHTy MMetoTcs A0MNOJHUTENbHble NpuU3Hakm obecLeHeHus - kakrogosas PD, AONONHUTENbHO
CKOppeKTMpoBaHHas B COOTBETCTBUM C N.4.2.1

4.3. B cnyyvae, ecnuy KoOHTpareHTa, N0 KOTOPOMY BbiSIBNE€Hbl NPU3HaKN obecueHeHns, umeeTcss ofHOBpe-
MEHHO HeCKONbKO 3aA0MmKeHHoCcTeN, To PD KOHTpareHTa NpMHUMaeTCA paBHOW HambonblueMy 3HayeHuro u3 PD, paccum-
TaHHbIX B cooTBeTCTBUU C N.4.2.1-4.2.2. [pn 3TOM No KaxaoMy U3 obecLeHEeHHbIX MPOCPOYEHHbIX 00A3aTenbLCTB, AOCTa-
TO4HO onpepenuTtb PD (t)npocp no AeHeXXHOMy NOTOKY, OTHOCSILLUEMYCSl K JAHHOMy 00si3aTenbCTBY, C HAMOONbLUMM CpO-
KOM npocpoyku. MonyyeHHOe TakuMm o6pa3om 3HauyeHne PD KOHTpareHTa NpMMeHsieTCs KO BCeM 00A3aTenbCcTBaM KOHTP-
areHTa, nocne 4ero NO HeNPOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMOMHUTENBHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
noToka B cooTBeTCTBUM C N.4.4.

4.4. KoppektvpoBka BeposiTHOCTM aechonTa KOHTpareHTa Ha CPOK [EeHEeXHOro notoka
4.4 1. na kaxxgoro AeHexXHOro noToka paccunteiBaetca PD, ucxoas ua PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUN
cnn.4.1-4.3), cCKoppeKTMPOBAHHOM Ha CPOK AEHEXHOro NoToKa:

. KoppekTupoBka Ha CpOK IEHEXXHOIO MOTOKa HE OCYLLECTBNSETCA A0 MOMEHTa NepBOro noralleHns no 3agor-
XKE€HHOCTU, B Criy4ae, ecrniv CpoK 10 AaTthl JEHEXHOro NoToKa He npeBbiwaeT 1 roga oT AaTthl OLEHKU U BEPOATHOCTb AedhonTa
KOHTpareHTa NpeBbIllaeT BEPOSATHOCTb AedoNiTa ANs Hauxyawero pentuHrosoro rperiaa (Ca-C)3 no gaHHbIM oTyeTa (Annual
defaultstudy) penTtuHroBoro areHTcTBa Moody's (ons topugnyeckuxnuy, He sienstowmmmca MCB) nnmn Hauxyawen BeposiTHOCU
aedonTa ans Takoro aktvmea u3 kateropun MCB (npuv oTCyTCTBMM NPOCPOYEHHbBIX AEHEXHbBIX MOTOKOB, BbIBOASILLMX 3a00IKEH-
HOCTb U3 COCTOSIHUSI ONEepaLNOHHON);

. KoppekTupoBka Ha Cpok AEHEXHOro NOTOKa He OCYLLECTBNSAETCS, B Criydae, €Crnv CPoK A0 AaTbl AEHEXHOM
noToka He npeBblilaeT 1 roaa oT AaTbl OLIEHKM U Y KOHTpareHTa MMetoTcs NPOCPOYEHHbIE AEHEXHbIE MOTOKN, BbIBOASALLME 3240+
KE€HHOCTb U3 COCTOSIHUS! OMepaLMOHHON.

B cnyyae, ecnu koppekTtuposka PD Ha CpOK AEHEXHOro NoToka He OCYLLECTBASIETCH, BEPOSITHOCTb AedonTa Ans ae-
HexxHoro notoka (PD(Tn)) npuHnmMaeTcs paBHOW BepOATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. N KOPPEKTUPOBKMU BEPOSITHOCTM AedhorTa Ha CPOK AEHEXHOT0 NoToka Ucnonb3yeTcs opmyna pacyeTa BEpoO-
ATHOCTU AecponTa No noaxoay oueHKn nHTeHcnsHocT (Popmyna 4).

®dopmyna 4. PacueT BepoiTHOCTM AecponTa no MeToay OLeHKU MHTEHCUBHOCTW.

D
PDy,=1—(1- PD)36s
rae,
PD — BepOoATHOCTb AedhonTa KOHTpareHTa, paccuMTtaHHas B COOTBETCTBMM € N.4.1-4.3;
D — KONMYecTBO KaneHAapHbIXAHeR A0 noraweHusi/odepTbl AEHEXHOT0 NOTOKa;
3HaueHue PDp okpyrnisieTcs oo 4 3HaKoBNocre 3ansaTon.

45, CooTBeTCTBME LUKaJl PEATUHIOBBLIX areHTCTB.

45.1. CooTBeTcTBME LUKAN PENTUHIOB yCTaHABIMBAETCA B COOTBETCTBUM ¢ Tabnuuei 1 MpunoxeHwus [.

45.2. CooTBeTCTBME PEUTUHIOB NepecMaTpuBaeTcsl B 3aBUCKMOCTV OT U3MeHeHus peinTnHra Poccuiickoii depnepa-
LMK, NMPUCBOEHHOTO POCCUNCKUM PENTUHTOBBLIM areHTCTBOM MO HaLMOHASIbHON PEATUHIOBOM LUKarne U (M) MHOCTPaHHbIM peit-
TUHIOBLIM areHTCTBOM MO MeXAyHapo4HOW PEUTUHTOBOW LKare.

30 Y ckntoyeHe cocTaBMsIeT 33A0MKEHHOCTb, 06eCLieHeHMe Mo KOTOpOW pacCUmT bIBarnocb paHee ¢ NoMoLLbo AaHHbIX No Cost of Risk no nopr-
densam 6aHKoB.

31 BepoATHOCTL AechonTa MOXEeT NpeBbIlLAaTh BEPOSTHOCTL AedbonTa ANa HauxyaLel KaTeropum KauecTsa, B Cryyae BbISBMEHUS NPU3HaKoB
oGecueHeva B OTHOLLUEHWUWN KOHT pareHTa.
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453. CooTBeTCTBUE PEWTMHIOB MepecMaTpuBaeTcs B Crydae WU3MEHEHMUs PEUTUHTOBbIX LUKan PerTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PEUTUHIOB UM yyeTa AEeNCTBMIA PENTUHIOBbLIX areHTCTB.

4.6.1. [na onpegeneHna KpeaAUTHOrO PenTUHra UCNONb3YIOTCA AaHHbIE PENTUHIOBBLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTAHOBIEHHbIM B pasaene « Obwme nonoxenusy». Mpu oTCYTCTBUN KPEeOUTHBIXPENTUHIOB MEXAYHAPOAHbLIX PENTUH-
rOBbIX @areHTCTB MCNONb3YITCH KPeANTHbIE PEVTUHIN POCCUNCKUXPENTUHIOBBIX areHTCTB. [pu oLeHKe MHOCTPaHHBIX3MUTEHTOB
YYUTBLIBAKOTCA TE Ke PEUTUHIN.

4.6.2. B uensax HacTosiwero pasgena Mcnonb3yeTcs KpeaAUTHbIN PENTUHT NO LWKane penTUHIOBOIO areHTCTBa, COOT-
BETCTBYIOLLEN BarnoTe OCHOBHOIO Aonra.

4.7. [ns akTMBOB KOHTpareHTa, HaxoasLerocs B coctosHun aedonta, PD yctaHaBnuBaeTcA pasHon 1.

4.8. [Ona 3aponmkeHHOCTN, 06ecne4YeHHON NOPYYMTENILCTBOM, FapaHTUeMn, ONMUUOHHbLIM CorfalieHUueM UCMoJib-
3yeTcst PD nopyuntens, rapaHTa, KOHTpareHTa no onuyMoHHOMY CornalleHuto Ha obecneyeHHyo YacTb 3a40JPKEeHHOCTUN, ecrm PD
KOHTpareHTa - 60nbLue.

Ecnv nopyuntenem no 3agormkeHHOCTU OPUONYECKOro Nvua BeiCTyrnaeT M3nyeckoe muo U, HaobopoT, TO UCNOMb3Y
eTCcA HanMeHbLUee 13 roaoBbIX 3HayYeHnin nokasatenen CoR nopyuntena n PD*LGD gomxkHuka.

[nsa 3agomKkeHHOCTN, 06ecnevYeHHON CTpaxoBKON, Mcnonb3yoTcst PD fomkHWKa No 4OroBopy (aKTUBY).

Pa3pgen 5. PacueTLGD

5.

5.1. LGD npu Mcnonb3oBaHWM PeNTUHIOB MeXAYHapoAHbIX PeUTUHIOBbIX areHTCTB (B TOM YMcChe Npu nepexoae
K perTnHram 4Yepes KoTMpoBkM obnuraunin) n ncnone3oBaHmm Moody's speculative grade 6epeTcs U3 otyeTa No eXerogHomy
uccrnenoBaHuio kopnopaTuBHbix AecontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year priorto default» ¢ 1983 roga® Ha ropusoHTe 1 roq B COOTBETCTBUU C NPUHAANEXHOCTLI0 PENTUHIA KOHTPareHTa /aMuUTEHTa
K rpynne penTMHIoB, ANs KoTopbixonpeaenseTtcs Recovery rate;

YKasaHHbIN NYHKT NPUMeEHSeTCS TONMbKO B Crydae HEBO3MOXHOCTM onpegeneHus LGD B cootBeTcTBUM ¢ n. 5.13.

5.2. LGD pnsdusnyecknx nuy u MCB npu otcytctBUM oGecneyeHus npuHMmaeTcs paBHbiM 100%.

5.3.  LGD B NpouUeHTHOM OTHOLLEHUU C yHeTOM obecrneveHnss onpeaensieTcsi Kak OTHOLEHNe Makcumyma mexay 0 u
Pa3HOCTbL0 CyMMbl 3a40MKEHHOCTU U NINKBUAALMOHHOW CTOMMOCTH 06ecneyeHms K CyMme 3a[0MKEHHOCTH.

5.4. [ns 3agonmkeHHOCTU, obecrneyeHHOM NopPyIMTEeNbCTBOM, rapaHTMEeN, ONUUOHHbBIM CorfaLleHNneM UCnonb3yeTcs
LGD nopyuntensi, rapaHTa, KOHTpareHTa N0 OMUMOHHOMY COrnalleHnio Ha obecneyeHHylo YacTb 3a40MmKeHHoCTH, ecnu PD
KOHTpareHTa no gorosopy 6onble. Ecnv nopydntenem no 3agomKeHHOCTU I0pUANYECKOTO NnLa BbICTynaeT hmanyeckoe nmuo
n, Hao6opOT, TO UCMONb3YeTCs HauMeHbLLee U3 roA0BbIX 3HaYeHu nokasaTtenen CoR nopyumtens n PD*LGD gomkHuka (cm. n.
4.8.).

5.5. [Ins 3agomkeHHOCTU, 06ecneyeHHOoN JOrOBOPOM CTpaxoBaHus, B Crydae ecrnv Takon JOroBOp 3aKioYeH Co CTpa-
XOBOW KOMMNaHWen, uMetoLLen ypoBeHb penTuHra He Huxe BBB- (Baa3) nnu Bxoasilen B cCnncok ogobpeHHbIXansa ctpaxoBaHus
HeABMXMMOCTM NMoObIM 13 6aHKOB, yka3aHHbIXB MpunoxeHun b, o6ecneveHre npuHMMaETCA Ha BCIO CyMMY CTpaxoBku 6e3 amc-
KOHTMpoBaHus (Popmyna 5 He npumMeHseTcs).

5.6. B uvHOM cnyyae, ncnonb3yetcsa OUCKOHTMPOBaHHas Cymma CTpaxoBku. [Mopsiaok onpegeneHvs OMCKOHTA
(discount), ctaBku anckoHTMpoBaHus (R)n cpoka (Tex) YkasaH B onncaHuny opmynbi 5.

5.7. B kayecTBe NMKBNAALMOHHOM CTOMMOCTM 06ecnedYeHns NpyUHMMaeTca ANCKOHTMPOBaHHas crpaseanneas cro-
nMocTb obecneyeHns / cTpaxoBky No opmyne:

Popmyna 5.
P

PV =Z(1+R)T/365

* (1 — discount),

roe
PV — OucKoHTMpOBaHHasA cnpaseanMeas CTouMocTb o6ecnevyeHns / CTpaxoBku;
P - cnpaBeanuneas CToMMOCTb 06ecneydeHus, onpeaeneHHasi BCOOTBETCTBUM C HacToALmMMM Mpasunamm onpeneneHns
CYA / cymma NoKpbITUSi 3340KEHHOCTU MO AOMOBOPY CTPaXOBaHUS;

32 Ecnu B Ny6MKYyeMbIX MaTepuanax peTMHIOBbIX areHTCTB UCMOJb3y eTCs Nokasatesib Recovery Rate (RR), To noTepwu npu
aedonte (LGD) onpeaensatotcsa cnegyowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaembli NpoLLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiMiaTaM, NPUBOAUMBIN @areHTCTBaM1 A1 KaXaoro
penTUHra B €XerogHblX NCCefoBaHUsAX.
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Tex — KONMYECTBO AHEW OT AaTbl onpeaeneHmsa CYHA oo aatbl oXkmaaemoro noctynneHns obecneyeHns B cnydae Hapy-
LeHns 06a3aTenbCTB KOHTPAreHTOM, COrNacHo ycnosusiM gorosopa. Konnuectso gHen MOXeT ObITb onpeaeneHo Ha OCHOBaHUM
3KCMEePTHOro (MOTUBMPOBAHHOTO) CYy)KAEHWS YIPaBASOLLEN KOMNAaHUM, €CMM CPOK HEBO3MOXHO YCTaHOBWTb OAHO3HAaYHO, NCXOOA
13 yCrioBui gorosopa.

R — 6e3puckoBasi cTaBka Ha cpoke Tey.

[nsa 3apomKeHHOCTN, 06ecneyvyeHHoON 3anorom, Tex ONpeaensieTcd MOTMBMPOBaHHbLIM CyxaeHneM. Cpok nonyvyeHns ae-
HEXHbIX CPeACTB, MOMYYEHHbIX OT peanu3alum npegmeTa 3anora, onpeaenseTcs UCXO4a U3 YCNOBWUIA LOroBopa 3arnora u cyul-
HOCTV NpegmeTa 3anora.

[ns 3agomkeHHOCTH, 06ecneyvyeHHON JOrOBOPOM CTpaxoBaHus, Tex ONpeaensieTcs C y4eToM CPOKOB BbIMaThl MO A0r0-
BOPY CTpaxoBaHWUS Npu HacTynneHum aedonTta KoHTpareHTa (MpM3HaHUM KOHTpareHTa HennaTexecnocobHsIM) Unn Ha OCHOBa-
HUN MOTVMBMPOBAHHOTO CYXAEHMWSA YNPaBMSAIOLLE KOMMaHWW, ECININ CPOK BO3MELLEHWNSI HEBO3MOXHO YCTAHOBUTbL OOHO3HAYHO, UC-
X04s 13 yCcrnoBuiA JOroBopa.

Onsa cnydaeB cynebHbIx pa3bupaTenbcTs (NNaHUPYEMbBIXUIU TEKYLLMX) C 3anorogateniemM Unm CTpaxoBLLMKOM, CPOK He
MOXeT COCTaBNATbL MeHee 6 MecsLEeB.

discount — oUCKOHT, onpeaensieMblii BCNeayloleM NnopsigKe:

B oTHOLWEHUU 3a80mKeHHOCTH, 0becrneyveHHOoM TopryeMbIMU LLeHHbIMY Bymaramu:

e 05 UeHHbIX Bymar, ucnonb3yembixansa obecneveHus no caenkam PEMNO Ha MockoBckon Bupxe — COOTBETCTBYO-
LM AMCKOHT Ansa caenok PEMOS,

e Ans aKuun MHOCTPAHHbBIXAMUTEHTOB, TOPryeMbIX Ha OpPraHNM30oBaHHbIXpblHKkaxcTpaH O3CP:

o  BXoAswmx B uHAekcbl akuun ctpadH O3 CP — kak cpegHui auckoHT ans caenok PEMO Ha Mockosckon bupke
13 TpEX akumin ¢ cambiM GrM3KMM Mo 06bEeMY cpeaHeMeCaYHbIM 3a nocnegHue 6 mec. 06opoTom;

O  HeBXoAswmx B uHAekchl akuun ctpaH O3 CP — kak MakcumanbHbI AUCKOHT Ans caenok PEMO Ha Mockos-
ckown Bupxe ¢ akunamn ns nngekca MMBB;

e ansa obnuraunn c pentuHrammn Moody's , S&P mnnu Fitch — kak cpeaHuii anckoHT anga caenok PEMO Ha MockoBckoi
Oupxe 13 cnucka Tpex obnuraumi, obnagarowmx TakuM XXe PeNnTUHIOM (MO0 MEHbLUMM, NPU OTCYTCTBMM PaBHbIX) U1 CAMOW
Onu3kon gropaumen.

B oTHoweHWn 3agomKkeHHocTn, obecnevyeHHON JOrOBOPOM CTPAxoBaHMA (3a UCKMOYEHMEM Crydas, yKkasaHHoro B M.
5.5.):

e Ecnu ctpaxoBoi KOMNaHWMNPUCBOEH PeUTUHT HUXe BBB- (Baa3)n cTpaxoBas kOMNaHMs He BXOAUT B CMUCOK 0406~
PEHHbIXANSA CTPaxoBaHUSA HEABMXUMOCTU HU OOHMM M3 6aHKOB, ykasaHHbIXB MNpunoxeHw b — ANCKOHT paccunTelBaeTCA B cre-
aytoweM nopsigke: kak PD ctpaxoBow komnaHvum * LGD ctpaxoBoi komnaHuu. Ot6op PD ans perTrHra cTpaxoBo KOMMNaHm
OCYLLECTBNSAETCA B COOTBETCTBUMN C MOPSAKOM, yCTaHOBMEHHbLIM B Pasaene 4.

e Ecnu ctpaxoBon KOMNaHUU HE NPUCBOEH PENTUHI U CTpaxoBas KOMMNaHUSA HE BXOAUT B CMMCOK 0406peHHbIX Ans
CTpaxoBaHUA HEABMXUMOCTU HX OAHMUM 13 BaHKOB, yKa3aHHbIXB lNpunoxeHnn b, AMCKOHT paccunTbiBaeTcsa kak PD ansa pentuHra
Caa* LGD. Npwu atom, paamep LGD npusHaetcsa pasHbiM 100%. Ot6op PD ans peritnHra Caa ocylwecTBnsieTcs B COOTBETCTBUAM
C NopsiAKOM, ycTaHOBMEHHbIM B Pasaene 4.

5.8. Mpwn Hanuuumn nopyunTensLCTBa (rapaHTUI, CTPaxoBOK, ONLUMOHHbLIXCOrNaLleH i) oPUaNYECKUXNUL Ha BCIO U
YacTb 3a[0/MKEHHOCTU (CTOMMOCTM akTMBa):

5.8.1. Ecnu nopyuntens/rapaHT/CTPaxoBLMK HaXoAUTCA B COCTOSHUM 0BecLeHeHNs N0 CPaBHEHWIO C MOMEHTOM BO3-
HUKHOBEHWSA 3a40/MKEHHOCTH, ero 06A3aTenbLCTBa NPUHUMAOTCH B pacyeT ¢ y4eToM obecLeHeHus.

5.8.2. HeobecneuyeHHble 06a3aTeNbLCTBa NOpyIMTENSA/rapaHTa/CTpaxoBLLMKa, Haxo4aLwerocs B COCTosiHum aedponTa,
He NpuMHMMaloTCA Ans pacyeTa.

5.8.3. ObecneveHHble 0b6A3aTenbCTBa rapaHTa/nopydmTens/cTpaxoBwmka NpMHMMAaloTCa ¢ y4eToM obecneveHus B
COOTBETCTBMM C NpaBunaMu, yCTaHOBNEHHbIMU HACTOALLMM pasgernom.

5.9. ObecneveHne, HaxoasLeeca B 3anore U NpuvHagnexallee KOHTpareHTy, HaxogdAWeMYCss B COCTOSHUMN de-
donTa (B TOM YMcne B COCTOSAHMM BAHKPOTCTBA), MOXET MPUHUMATLCHA TONbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOC U
CPOKOB NONydeHuns 3anora.

5.10. Onsa xxunon HeaewxkumMmocTn LGD MoxeTnprMHMMaThCs B pa3Mepe He MeHee 4eM 15% OT Tekyeln cTommocm
obecneyeHus.

5.11. NSt HEXWIOM U KOMMEPYECKON XUMON* HEABMKMMOCTM — COIMAaCHO OLIEHKE OLIEHLLMKA, CAENaHHO C y4eTOM
cpoka 1 nopska nonyyeHuns B pesynbTaTte B3biCKaHUS N Npoaaxu obecneveHns B cnyqae gedonTa, ¢ y4eToM NpuBeaeHus no
CpoKaM Mosny4eHns K MOMeHTy AedorTa.

5.12. B cnyy4ae gebutopckor 3a0mKeHHOCTV No apeHae Npumncnofb3oBaHMmn 06ecnevnTenbHOro Uy rapaHTUNHOM
AenosnTta AaHHbIN Aen03NT MOXET YU TbIBaTbCA KaK MMKBMAALMOHHAsS CTOMMOCTb obecneydeHnss 6e3 AMCKOHTUPOBAHMS.

5.13.  OnpepgeneHve LGD npv HanMyMm KOTMPOBOK NO NYBAIMYHOMY JONTY KOHTpareHTa nmbo KoMNaHui u3 rpynsl
KOHTpareHTa:

5.13.1. B cnyyae gedonTa no nyénuyHoMy AONry KOHTpareHTa nnbo KomnaHum n3 rpynnel KOHTpareHTa (ecnu gedosr
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3To KOMMNaHWM ero rpyrnel, @ cama 3ajosmKeHHOCTb ob6cnyknBaeTca 6e3 HapylweHui

33 ins akuui - puck-napameTp Ans 3 -ro AuanasoHa ANs pbIHOUYHOFO pUcka (CTaBKa pUcka NajeHus LieHbl), paccunTbiBaeMblit AO «HKL» ans
cooTBeTCTBYlowel 6ymMaru; ans o6auraumnii — PUCK-napameTp ANs 2-ro AuanasoHa AN1s pbIHOYHOMO pMcka (CTaBka pucka nageHus
|3_£eHb|), paccunTbiBaeMbli AO «HKL».

Hanpvmep, rocT MHULIbI, XOCTENbI U T.M.
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ycnosun goroeopa) Ans oueHkn LGD ucnonb3ytoTes (Mpy Hannuuumn) KOTMpoBkK nydbnuyHoro gonra. OTHOLIEHWE MNOMHON LeHbl
(uena 3akpbiTn4 (legal close) + HKO) k HoMuHany moxeT 6bITb MCMOMNb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyvae HanmuMs KOTMPOBOK NYOMMYHOIO AONra KOHTpareHTa, HaxoasLwerocs B AedponTe, OTHOLLEHMWE NOJHON
ueHbl (ueHa 3akpblTna (legal close) + HKI) kK HommHany fonroBoro o6s3aTenbCcTBa MOXET cuMTaThbCs OLeHKon Recovery Rate
Anst KoHTpareHTa, LGD B aTom cnyyae 6yneT paBeH 1 — Recovery Rate. [JaHHbli nogxon HENPUMEHWM ANS CydyaeB OLEHKU
cybopAMHMPOBaHHOIO M BEYHOTO J0Jra, €CNY TONbKO HE MMEETCA KOTMPOBOK CamMOro OLleHMBaeMoro ob6s3arenscrea.

Ons uenenn.5.13. ncnone3yetcsa ueHa obnuraumm + HK, no AaHHbIM CNeayloLLmX NCTOYHUKOB:

e [1ns o6nmrauunin pocCUMCKMX3IMUTEHTOB M 0ONMUraLmii MHOCTPaHHbLIX3MUTEHTOB, B OTHOLLEHUN KOTOPbLIXHE pac-
CUMTBIBaOTCS LeHbl BHeGUpeBoro peiHka (ueHa HPI, Cbonds Valuation, Cbonds Estimation, Rudip) — kow-
poBka obnuraumm n HKL no agaHHbIM MockoBckowm Bupxu;

e [1nsa nHbIX obGnuraunin — cnpaBeanveas LieHa, onpeaeneHHas B COOTBETCTBUM € HacTosiwwmmu Mpasunamm
onpegenenusa CHYA, yBennyeHHas Ha pasMep HaKOMMEHHOro KYNMOHHOMo 40X0Aa;

e [Ina uenen HacTosLero pasgena, 3HadeHne Recovery Rate okpyrnaeTcs go 2 3Haka nocrne 3anston B npo-
LEeHTHOM Bblpa)KeHUW.

UHgbopmayus o ueHHbIX 6ymazax, Ucronb3yeMbiX 8 paMKax Hacmosiue2o pasdena, npedocmasnsemcs Ynpaenstowel
KkoMmnaHuel 8 crieyuanusupoeaHHbili denozumapuli He No3dHee pabouezo OHs, criedyouwe2o 3a damoll, 1o COCMOSIHUK Ha KO-
mopyio onpedesnisemcsi cripasedsiusasi CmouMocms akmuea 8 Coomeemcmeuu ¢ Hacmosiwel Mmemodukod.

Paspgen 6. Pacyet COR.

6. Mpu ncnonb3oBaHWM 4ns pacyeTa cnpaBeaIMBOMA CTOMMOCTU C YMETOM KPEAMUTHOIO prUcKa AaHHbIX GaHKOB 1in
WHbIX OpraHu3aumi Y npaensawoLlas KoMnaHust yYSuTbIBaeT CrieayloLme noioXeHus:

6.1. [NoaHeobecneyeHHOW 3a00MKEHHOCTLIO B LIeNsiX HacToswero MNpunoxeHus noHMMaeTcs 3aA0/MKEHHOCTb 3a UC-
KMOYEHNEM 3a40JPKEHHOCTN, 06ecneyeHHON 3arorom XXuno HeABMXMMOCTU (MnoTeka).

6.2. [puucnonb3oBaHNN AaHHLIX00 06eCLLEeHEHHON 3aA0MMKEHHOCTI Y paBnsatoLwas KOMNaHns ydMTbiBaeT xapakTep
obecueHeHns MetoLencst 3a40JMKEHHOCTU, B TOM YNCIIE CPOK MPOCPOYKM.

6.3. Mokasatenu CostofRisk (CoR), ncnone3yemble onsa pacyeTta cnpaBeanvBoii CTOMMOCTU 3a40IPKEHHOCTU hraun-
YeCKUX 1.

Ons uenen pacyeta Costof Risk BoTHOLEHUN HeoBecneyeHHbIxNpaB TpeboBaHNSA K U3NYECKMM NNLLAM MCMOb3Y0TCA
OaHHble otTyeTHOCT MCPO 3a22022T. NMAO CbepbaHk.

[nsi oueHKn cTaHgapTHBIX aKTMBOB UCMOMb3yeTcs 3HavyeHne CoR ansa ctaguu 1, Ans oUEeHKN KpeaUTHO-00eCLIEHEHHBIX
aKTMBOB MUcnonb3yeTtcs 3HayeHne CoR ans ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebuTtenbCKkMe U npoune ccyabl hU3NYECKUM NuLam
Tun nopTtdens HeobecneYyeHHbIN
cTaansi KpeauTHOro nopTgens 1 2

3028.30 | 175.70
BanoBasi CTOMMOCTb KpeAMTOB, MIIpA,. pyo.

pesepBnogobecLeHeHne KpeanTos, Mnpa. pyo. 87.6 38
2.89 21.63

CoR

Ons uenei pacyeTa Costof Risk B oTHoLeHUK NpaB TpeboBaHWs Kk pr3nYeckum nuuam, obecneyeHHbIXHE MEHEE YeM
Ha 80% OT HOMWHaNbHOW CTOUMOCTN 3a40KEHHOCTU 3arI0rOM XWUION HEABUXMUMOCTU, UCMONb3YIOTCA AaHHbIE 0TYETHOCTU
MC®O 3a 2022r. NAO C6epbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeauToBaHue ¢U3nYeCKUX nNuu,
Tun nopTtdens obecneyeHHbIN
CTagmsa KpeauTHoro noptdens 1 2

7 144.30 | 348.00
BanoBas CTOMMOCTb KPeaMToB, MNpA. pyo.

8.70 18.90
pesepBnogobecueHeHe KpeanToB, MNpa. pyod.
0.12 5.43
CoR
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Ecnu npaBa TpeboBaHus k dm3nyeckomynuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YiCne, MOPY4YUTENbCTBOM,
rapaHTMen, ONUMOHHbLIM COrmnalleHeM, CTPaxoBKO), TO Ans OLEHKU ¢ ydeToM obecnedeHuns ncnoneadyetcs CoR Tabnuupl 1, npu
aTtom BenuumHa CoR npupaBHuBaeTcsi k PD. LGD ¢ yseTom o6ecneveHus onpeaenseTcs cooteeTcTeum ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpu packpbiTn 06HOBNEHHbIXAAaHHbIX B 0T4eTHOCTAX MCPO 3a nocneayowme nepuoasl ucnons3osaHne CostofRisk

cnenyeTt ncnosib3oBaTb CTOMO Mecdla, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAA nHcopmaums.

Paspen 7. MeToq y4yeTa KpeAUTHLIX PUCKOB NyTEM OLEHKU CrpaBeAsiMBoA CTOMMOCTA MO OTYETY OLEHLIMKa MO COCTosA-
HUIO Ha AaTy He paHee BO3HUKHOBEHUsI COObLITUSA, BeAyLuero k obecLUeHeHMuto.

7.

7.1. T[puMmeHeHWe oTYeTa OLEHLMKA AN Lenen onpeaenenuns cnpaBeaiMBo CTOMMOCTM € y4eTOM 0GeCLeHeHsI
BO3MOXXHO TONbKO 4118 TEX aKTUBOB, AN KOTOPbIX Takas oLeHKa AoMNycTMa B COOTBETCTBMM HacToAwmmu MNpasunamu onpege-
nexus CHA.

7.2. B cnyyae, ecnv B nepuog npyMeHeHns oTyeTa OLEeHLIMKa ANs onpeaeneHns cnpaBeanvBoi CTOMMOCTU BO3HU-
kaeT (BbisiBnNseTcs ) cobblTve, Beayllee Kk obecLeHeHno, TO He0O6X0AMMO OCYLLECTBUTL BHEMMAHOBYIO OLIEHKY aKTVBa OLeHLLIKOM
B TeyeHwne 20 aHeN ¢ aaTbl BbIABMNEHWS NPU3HaKOB 0becueHeHns. [lata, No COCTOSIHMIO HA KOTOPYHO ONp eAensieTCs HOBasi OLIEHKA,
He JomkHa OblTe paHee AaTbl BO3HMKHOBEHMSA cOObITUSA, BeayLlero K obecueHeHuto. C aaTtel HacTynneHus cobbiTns, BeayLLero K
obecLeHeHuno, n 4o AaTbl MPMMEHEHNS HOBOIO OTYETa OLIEHLUMKA, Y NpaBnsioLast KOMNaHus A0MMKHa CKOPPEKTMPOBaTh Nocnes-
HIOK M3BECTHYIO CMpaBeanvByl0 CTOMMOCTb, ONpeaeieHHYI0 No OTYETY OLIEHLUMKA, COCTAaBNEHHOMY 40 BO3HUKHOBEHUS TaKoro
CcOObITMSA, C NPUMEHEHMEM METO0B KOPPEKTUPOBKU CNPaBeaIMBON CTOMMOCTH, YKa3aHHbIXB HACTOSALLEM MPUIIOXKEHU.

MpunoxeHwue A k MpunoxeHutro 4.

CnMCOK UCTOYHMKOB, ucnonb3yemMbiX ANA OUEeHKN KpeaUTHOro pucka.

1. B oTHOLLIEHNW PUANYECKUXTINLL:
e ynonHomo4eHHoe areHTcTBO 3A0 «HTepdake» https:/www.e-disclosure.ru/;
e Mockosckas bupxa https ://www.moex.com/;
e cawt leHTpansHoro baHka P® https ://iwww.cbr.ru/;
e KapToTeka apbutpaxHbixgen https://kad.arbitr.ru;
e eauHbIN defepanbHbI peecTp cBeageHun o baHkpoTcTBe hitps://bankrot.fedresurs.ru;
e e[OuHbI dhefepanbHbI peecTp cBedeHUn o dhakTax AesaTenbHOCTU opuandecknxnuy, https:/ffedresurs.ru;
e https://www.acra-ratings.ru/;
o https://raexpert.ru/;
e https://www fitchratings.com/,
e https:/iwww.standardandpoors.com/;
e  https://www.moodys.com/;
e odwmumanbHbI CanTKOHTpareHTa/aMmuTeHTa/kpeauTHOM opraHu3aumnuy;
e  cepBWC NpefocTaBneHuns byxrantepckon (rogoBow) oTyeTHOCTM PoccTaTa - hitp:/www.gks.ru/accounting_re-
port;
e  [OKYMEHTbI, MOMyYyeHHble YNpaBnsoLwen KomnaHuen, B OTHOLLEHUN OPUANYECKOTO Nnua

2. B oTHOLWeEHUN dM3NYECKMUX NNLL:
e KapToTeka apbutpaxHbixgen https://kad.arbitr.ru
e eOuHbIN dheaepanbHbI peecTp cBegeHun o 6aHkpoTcTBe hitps:/bankrot.fedresurs.ru
e usgaHne «KommepcaHT» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, MONydeHHble YNpaBnsaoLwen KomnaHnemn, B OTHOLEHUM M3NYeCKOro nmua

Mpunoxenue B k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNoNb3yeMbIX AN y4yeTa CTPaxoBKW npu pacyete LGD

o bBaHk THbKOMD

e baHk Pycckuit CtaHgapT
o bBaHk XoymKpeant

e JlokobaHk

e OTIM-6aHk
o bBaHk PeHeccaHc-kpegur
AkumnoHepHoe obLLecTBO «YnpaensoLwwasa komnaHus «MNepeasi» TenedpoH +7 (495) 258 05 34

KOpuanuecknin agpec: PP, 123112, r. Mockea, NMpecHeHckas Hab., 4. 12, atax 40 www. first-am.ru

56


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

e MTC-6aHk

e KpeauTt-EBpona 6aHk
e (CbepbaHk,

e baHkBTB,

o PanddanseHbaHk,
o bBaHk OTKpbITHE,

e [asnpombaHk,

e BbaHk JOM.P®

AxkumnoHepHoe obLecTBO «YnpasnswoLwas komnanus «MNepas»
KOpuanuecknin agpec: PP, 123112, r. Mockea, NMpecHeHckas Hab., 4. 12, atax 40

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

57



MpunoxeHue B k MpunoxeHuto 4.
OnpefeneHne COOTBETCTBUS YPOBHIO pPelTUHra Yyepes KpeauTHbIA cnped oGnuraumn

MopsiAoK onpeaeneHnsl COOTBETCTBISA YPOBHIO PeNTUHTa Ha AaTy OLEHKMU:

1. OnpepnensieTcs 4OXOAHOCTb K NOralleHnio No obnuraumMamM gaHHON opraHuaauun cpokom 6onee 1 roga u MmeHee 3
nert. Mpwu oTcyTcTBM 06NMraumin cCo CPOKOM MeHee 3 NeTUCMonb3yeTcs Cnpad ¢ MHAeKCaMU COOTBETCTBYIOLLEN CPOYHOCTU. Mpu
HanuuMm oGnurauuii co CPoKoM noralleHus TofbKo MeHee 1 roga Ans pacyeTa KpeaUTHOro cnpaga ucnonbayotes 3 (Tpu) 06-
nUraumm apyrmx aSMUTEHTOB, UMEIOLLMX Kak Brn3Kme No CpoKy M OX0AHOCTU obnuraumm, Tak 1 obnurauum co cpokom 1-3 roga.

2. OnpepensieTcsl, OXOAHOCTU KAKOro U3 MHAEKCOB NONyMeHHas 4OXOAHOCTb No o6nvraumnm Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 65IM30CTU UCNOMb3yeTcd CpeaHUI KpeauTHbI cnpag obnuraumn ¢ G-curve B CpaBHEHUN CKPeaUTHBIM Crp3aoM
yKa3aHHbIXHWKE NHOEKCOB. KpeAnTHbIN CNpaa paccunTbiBaeTCs Kak pasHuua Mexay oX0AHOCTLI0 K noralleHunio obnuraumm Ha
Cpok ee aropaumn n G-curve Ha 3TOT CPOK. B ykaszaHHbIXLEenax MCNonb3ytoTcs crieaytolme UHAEKChI:

e VHpekc kopnopaTuBHbIxoOnurauun (1-3 roga, peituHr = BBB-)

Tukep — RUCBITRBBB3Y

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

ApxvB 3Ha4eHun - http://moex.com/ru/findexRUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbixobnurauui (1-3 roga, BB- < perTnHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3HayeHun - hitp://moex.com/ru/indexXRUCBITRBB3Y/archive

e WHpekckopnopatuBHbixobnurauni (1-3 roaa, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHmne nHgekca - hitp:/moex.com/a2195

ApxnB 3HauyeHui - http://moex.com/ru/indexXRUCBITRB3Y/archive/

3. Mo cneayowei Tabnuue onpeaensieTcsl, KaKon ypoBeEHb PEWTUHIA UCMONb30BaTh NpW onpeaeneHun BEpOsSiTHOCU
AedonTa:

Moody's
MexayHapogHas Lwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposTHocTb pgedhonta AnA oTobpaHHOrO penTuHra onpegenseTrcd Ha OCHOBaHWMM OTyeTa MO eXerogHomy
uccrneposaHuio kopnopaTmeHbixaedontos (Annual default study) ¢ npymeHeHnem cooTBeTCTBUS YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global defaultrates by alphanumericrating» ¢ 1983 roga Ha ropu3oHTe 1 rog;

M3 rpynnbl penTuHros, BbibupaeTtca PD ansa cpeaHero saHayveHus penTuHra rpynnel (Baa2, Ba2, B2).

UHpopmayus 06 yeHHbIx byMazax, ucrnonb3yembix 051 yenel pacdyema kpedumHoeo cripeda, npedocmasrnsemcsi
Ynpaensouwel komnaHued 8 crieyuanu3uposaHHbIt denosumapuli He no3dHee paboyezo dHs, cnedyrowezo 3a damod, no co-
CMOsIHUIO Ha Komopyto onpederigemcsi cripagedusasi CmouMoCmb akmuea 8 CO0 meemcmeauu ¢ Hacmosiwel memodukod.
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Mpunoxenue I kK NMpunoxeHuto 4.
BepositHoctn pecdhonTa ans opraHusaumn MCB

OnsA pocCUMNCKUX KOMMaHUN

Kop otpacnu no OKB3[4
CreneHb 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, Hwnaknm puck 0.05
87,90, 91, 92,94, 95, 96, 97
13,24,27,42,45,46,52,59,69,71,79, 88 CpeaHuii puck 0.065
2,3,8,9,10,11,15,16,17, 23,31,37,41,43,47,49, 51, 53,55, 56, B COKMM DUCK 0.08
64,65, 66, 70, 77, 78, 93 P '
[na MHOCTpPaHHbLIX KOMNaHUM
Otpacnb PD
CTponTenbCTBO 34aHui 0,1503
Cknaackoe X035MCTBO 1 BCoMoraTenbHas TpaHcnopTHas AesTeNlbHOCTb 0,1049
MHBecTMuumn 1 ynpasneHne HegBMXUMOCTb O 0,0877
CneunanusnpoBaHHble CTpouTenbHble paboTsl 0,0762
MponsBoacTBO MeTannMyecknxmnsgenuii, Kpome MatumH u obopyaosaHust 0,0615
[MpepocTtaBneHne NpoUNXcepBUCHbIX YCIyT 0,078
Po3HunyHas Toproens 0,0659
[eaTenbHOCTL NO NpeAoCTaBNeHNIo MPOAYKTOB MUTAHNA N HAMUTKOB 0,0823
[Mpoun3BoACTBO NULLEBLIX NPOAYKTOB 0,0591
lMponsBoacTBO MaLLMH 1 060pynoBaHUSA 0,0671
Mpouee (cpeoHee 3HaveHune) 0,0904

Mpunoxenue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LUKAN PEMTUHIOB Pa3fiUYHbIX PEeUTUHIOBLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapogHas " "
Kana exzayHapofHas wkana eXAayHapopHas Lkana
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
AAARU) rUAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AARU) ruUAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caat CCC+ CCcC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCcC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) ruCCC C C CCC
CC(RU) rucc C c ccc

AxkumnoHepHoe obLecTBO «YnpasnswoLwas komnanus «MNepas»
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NPUNOXEHUE 5

OCOBbIE METOAbl OLIEHKW, NMPUMEHSIEMbIE B NEPMOA KPU3UCHOW CUTYALUU HA ®U-
HAHCOBOM PbIHKE

1. MPUMEHEHUE PEWTUHIOB MEXAOYHAPOOHbLIX PEATUHIOBbLIX ArFEHTCTB.

1.1. CHmxXeHne (0T3bIB) peiTMHra KpeamMTocnocobHOCTU, NMPUCBOEHHOIO NHOCTPAHHBLIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody's Investors Service (danee — MHOCTPaHHbIE PENTUHIOBbLIE areHTCTBA) POCCUMCKAM
KpeauTHbIM OpraHM3aumsiM, MHbIM POCCUACKMM OpraHM3aunsMm, a Takxke ux cneumanbHbIM topugndeckuM nuuam (SPV) n govep-
HMM KOMMNaH1SIM U3 MHOCTpaHHbIXtopucamkumin, Poccuickon Pegepaunn, cydbektam Poccunckon degepaumnm, MyHULMNATBHBIM
obpasoBaHusm nocne 01 cdeBpans 2022 roga, He ABRsieTCA NPU3Hakom obecueHeHNs Ans POCCUIACKUXKOHTpPareHToB.

1.2. OnpegeneHue BeposiTHocT! Aecponta (PD) no o6a3atenbcTBaM B pyonsix ¥ MIHOCTPAHHOW BastoTe Yepes peNTUHM,
NPUCBOEHHbIE MIHOCTPaHHbLIMW PENTUHIOBBLIMU areHTCTBAMW POCCUMCKUM KOMNAHUSAM, B T.4. UX cneLuuanbHbIM IOpUANYECKUM -
uam (SPV), HeuenecoobpasHo.

Hannume y poccuiickoro KoHTpareHTa peTmHra MHOCTPaHHOTO PEWTUHIOBOMO areHTCTBa He MPUMHMMAaeTCs B pacyeT U
paccMmaTpuBaeTcs Kak OTCyTCTBME penTuHra. Ana onpeaeneHnsa PD gonyctumo ncnonb3oBath Cneaylowme noaxoabi:

a) Micnonb3oBaHue 3HaveHnst PD poccurickoro penTtuHrooro areHTctBa AO «QkcnepT PA» yepes conocTtaBneHue peir-
TUHIOB POCCUNCKUXPENTUHIOBBLIX areHTCTB.

B cnyvae Hanuuusy kKOHTpareHTa penTuHra Og4HOro U3 POCCUNCKUX PENTUHIOBLIX areHTCTB NPUMEHSieTcs 3HaveHue PD,
onpeaeneHHoe poccuiickum pernTnHrosbiM areHTcTBoM AO «OkcnepT PA» (nanee — AreHTcTBO) (Tabnvua 8 «YpoBHU (YacToThl)
AedonTta No PeNTUHIOBLIM KaTEropnaM HaLMOHaNbHOW POCCUMIACKOM PENTUHIOBOW LWKanbl AreHTCTBa ANs BCeX 0OBbEKTOB peit-
TUHra, KPOME CTPYKTYPHbIX 00nMraumii 1 MHCTPYMEHTOB CTPYKTYPHOIO hiHaHCMpOBaHMSA» B COCTaBe oTyeTa 06 MCTOPMYECKUX
OaHHbIX 00 ypoBHAX AedonTa No PEUTUHIOBBLIM KaTEropUsIM NPUMeEHsIEMbIX PENTUHIOBBLIX Wkan Ha 01.01.2022. Ac TouHuk:
https:/raexpert.ru/docbank//eef/df6/380/0d335f3cbh12556¢c04667 cc2.pdf). [pu aTOM B criyyae Hanuuus y KOHTpareHTa HeCKOorb-
KX PENTUHIOB, MPUCBOEHHbIXPa3HbIMMWU POCCUNCKMMUN PEATUHIOBBIMU areHTCTBaMW, BbIOMpaeTcs HaMMEHbLUNA PENTUHT U3 aKTy-
anbHbIX¥ cooTHocuTeH ¢ penTuHrom AO «3kcnept PA» B cooteeTcTBUM C MpunoxeHnem «MeToauka onpegeneHvs cnpaBeav-
BOW CTOMMOCTW aKTUBOB C YMETOM KpeAuTHbIX pUCKoBy. B cnydyae Heobxoanmoctn npoeect conoctasneHne pentuHros OO0
«HKP» 1 000 «HPA» c petnHrammn AO «3kcnepT PA» ncnonb3yetca Tabnuua conocraBneHns pedTUHIOBbIX LKA POCCUIACKUX
KPEeANTHLIXPENTUHIOBLIX areHTCTB, ykasaHHas B MHGopMaLMoHHOM cooblweHumn banka Poccumn 0130.12.2021 «MHopmaums o
CONOCTaBNEHNN PENTUHIOBbIX LKA POCCUACKUXKPEAUTHBIX PENTUHIOBbLIX areHTCTBY». [N oTo6paHHoro penTuHra ot AO «3kc-
nept PA» BbibrpaeTcs cooTBeTcTBYtOLEE 3HadveHue PD no tabnuue 8 ans cpoka 1 roa.

[Mpw OTCYTCTBUM y KOHTpareHTa pedTMHra OAHOIo M3 POCCUNCKMXPENTUHIOBBIX areHTCTB 3HayveHe PD onpegensietcs
Ha OCHOBaHMM aKTyarnbHbIX NYGNUYHbIX AOCTYNHbIX AHHbIX MO BEPOSATHOCTAM AedonTa penTMHroBoro areHTcTea Moody's, nyb-
NMKYeMOrO Ha cawTe areHTCTBa B COCTaBe OT4eTa MO eXeroqHoMy UCCrneaoBaHuo KoprnopatneHbix AedonToB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global defaultrates by alphanumeric rating» ¢ 1998 roga. BeibrpaeTcsi
3HayeHue PD ansa cpoka 1 roa.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCALLMXCH K NpeanpuUsTUSIM Marnoro u cpegHero 6usHeca (Bbipydka 4 mnpa pyod. u
bonee B rof), B criydae OTCYTCTBUSA PENTMHIa OAHOIO M3 POCCMNCKMX PENTUHIOBbLIXareHTCTB MPUMEHAeTCs CpeaHAas BEPOATHOCTL
aedonTa ans Speculative Grade ot areHTcTBa Moody's Ha OCHOBaHMM akTyarnbHOro OTYETa MO EXXEro4HOMY UCCNe0BaHMI0 KOp-
nopatmeHbix AedonToB (Annual default study) c npmeHeHnem cooTBETCTBUSA YPOBHEN penTUHIOB (Tabnvua 43 « Average cumu-
lative issuer-weighted global defaultrates by alphanumeric rating, 1998-2021»). BeibupaeTcs 3Hayenme PD ans cpoka 1 rog.

1.3. OnpepeneHune 3HavyeHUss LGD BO3MOXHO NO akTyallbHOMY OTYETY MUHOCTPaHHOTO PeMTUHIOBOro areHTcTBa Moody's
Yyepes conocTaBneHne PENTUHIOB POCCUNCKMX PENTUHTOBBIX areHTCTB.

3HayeHne LGD onpefenseTca Ha OCHOBaHUM akTyarnbHbIX NYONMYHbLIX AOCTYNHbIX AAHHBIX U3 OTY4eTa PENTUHIOBOIO

areHTcTBa Moody's no exerogHoMywuccnenoBaHuto kopnopartmeHbixgedontos (Annual defaultstudy, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropnsoHTe 1 roa) B COOTBETCTBAN C MPUHALTEXHOCTHHO
COMOCTaBNEHHOIO peNTMHIa KOHTpareHTa K rpynne penTMHIoOB, AN KOTOpbIX onpeaenseTca recovery rate35.

B cnyyae Hanuuus 'y KoHTpareHTa pedT1Hra O4HOro U3 POCCUNCKMXPENTUHIOBbLIX areHTCTB Yepes CONOCTaBlEHME pet-
TUHIOB B cooTBeTCcTBUM C [punoxeHvem «MeToamka onpegeneHns cnpaBeiiMBo CTOUMOCTU aKTUBOB C y4€TOM KpeaUTHbIX
pUCKOB» OnpeaenseTcs PeNTUHT PEeNTUHIOBOro areHTcTBa Moody's. Mpu 3ToM B criydae HanM4unsa HeCKOMbKUX PENTUHIOB, Npw-
CBOEHHbIX pa3HbIMU POCCUACKUMI PENTUHIOBLIMU areHTCTBaMu, BolbupaeTcs HanMeHbLUMI PEUTUHT U3 akTyalbHbIX U COOTHO-
cuTCH € perTnHrom areHTcTBa Moody's. B cnydyae Heobxogumoctu nposectu conoctaeneHne pentuHroB OO0 «HKP» n OO0
«HPA» ¢ perituHrom areHTctBa Moody's conoctaeneHue ocywectansaeTcs dyepes3 pentuHm AO «3kcnepT PA» ¢ ncnonb3oea-
Huem Tabnumubl ConocTaBneHNst PENTUHIOBBIX LKA POCCUACKUX KPeAM THbIX PENTUHIOBbLIX areHTCTB, yKka3aHHoW B MIHdopMauu-
OHHOM coobuweHun baHka Poccun ot 30.12.2021 «MHbopMaumnsa o conoctaBneHny penTUHIOBbIX LKA POCCUNCKUXKPEONTHBIX
PENTUHIOBLIX areHTCTBY . Hanmume y koHTpareHTa peiTMHra UHOCTPaHHOTO PENTUHIOBOIO areHTCTBa He NPUH MMaeTcs B pacyeT
W paccmaTpMBaeTCH Kak OTCYTCTBUE PENTUHIa.

[Na KpYNHbIX KOHTPAreHTOB, He OTHOCHALLMXCH K NpeanpusaTUSM Marnoro u cpegHero 6usHeca (Bbipydka 4 mnpa pyod. u
bonee B roa), B criydae OTCYTCTBUS PENTMHra OOHOMO U3 POCCUMCKUX PENTUHIOBbLIX areHTCTB NMPUMEH SeTCs 3HaYeHue recovery
rate gna Speculative Grade.

1.4. Mopsipok onpeaeneHus 3HavyeHnn PD n LGD ans MHOCTpaHHbLIXKOHTpareHTOB HE MEeHAeTCH.

2. AE®ONT NN NPOCPOYKA MO BAIMIOTHbIM OBA3ATEINLCTBAM.

2.1. Ins KOHTpareHTa MOXeTHe cunTaTbes cobbiTem aedponta unu obecueHeHNs HEUCTNONHEHNE 06a3aTeNbLCTB B Ba-
noTe, OTININYHOW OT POCCUINCKOTOo pYBrisi, eCriv MEerTCS OCHOBaHUA nonarate, YTo AedonT npounsoLlen ua-3a cobblTui, He CBA-
3aHHbIX C AeATEeNbHOCTLI0 KOHTPareHTa, Hanpumep, BBeAeHUs CaHKUUI, 3anpeTa/HeBO3MOXHOCTN PACYETOB CO CTOPOHbI UHO-
CTPaHHbIX KOHTPAreHTOB UM POCCUNCKUXTOCYAapCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 0b653aTeNbCTBA KOHTPAreHToB, B TOM YMCHIE MO BbinnaTe KYNOHOB U AUBUAEHAOB B MHOCTPaHHON
BanoTe, No COCTOAHUIO Ha 31 nionga 2022 BKMUMTENBHO CYATAKOTCS HaxogAaLwmMncs B gedonTe B crydyae, ecnvm Takoe Hemcnorr
HEeHWe BO3HUKIIO B pe3ynbTaTte AelcTBui (6e34eNCTBUSI) MHOCTPaHHbIXAEN03MTapHO -KNIMPUHIOBLIXKOMMaHWM (BT. Y. MeXayHa-
POAHbIX PaCYETHO-KIMPUHIOBLIXLLEHTPOB « EBpoknup BaHk», r. Bptoccens, u «Knupctpum BaHkmHM, . JltokcemOypr), MHOCTpaH-
HbIX HAHKOB MMM MHbIX CAHKLMOHHbBIX 4ENCTBUIN MHOCTPAHHbLIX FOCYOAPCTB U (MNn) perynupytowmx opraHos. [ledonTt n obecue-
HEHWE B OTHOLLEHMM CaMOrO KOHTpareHTa/aMmuMTeHTa, B TOM Yucne NepekpEeCTHbIN 4edonT No ero MHbiM 06si3atenscTeam, He
BO3HMKAIOT.

Jo 31 uionsa 2022 roga HeucnonHeHue Taknx o6s13aTensCcTB HE ABNSieTCs coObITueM obecLeHeHus nnu gedonTta ans
Lenen KOpPPEKTUPOBKN CpaBeAnvBO CTOMMOCTY TakoM 3a0KEHHOCTU.

2.3.C 31 niona 2022 roga (BkntoumTensHo) ob6si3aTtenscrea No LeHHbIM GymaraMm B MHOCTPaHHOM BarntoTe OLeHMBaoTCA
cnegyloumm obpasom:

2.3.1. Obsa3aTenbCcTBa, B TOM YMCne Mo BbiNnaTe KYNOHOB 1 AMBUAEHAO0B, BblpaXEHHbIE B MHOCTPAHHOM BanoTe, B OT-
HOLLEHWM LieHHbIXBymar, xpaHeHne KOTOPbIXOCYLLECTBNSETCA Ha CYETe HOMMHAaNbHOIO AePXXaHUA crneunanu3npoBaHHoOro Aeno-
3uTapus, otkpbliToro 8 HKO AO HP[, 1 no KoTopbIM Bbinnata He MoXeT OblTb Npon3seaeHa B pydrsix B COOTBETCTBUU C AENCTBY-
IOLLMM 3aKoHoAaTenbCcTBOM PP, c 4aThl NpU3HaHNS B MMYLLIECTBE NAEBOro MHBECTULIMOHHOTO hoHAa NPU3HAKTCA HAaXOA4A LLMICA
B cocTtoAHUN gedonTa, LGD no atum obsasatenscrtBam npuHumaeTtcsa pasHbiM 100%.

2.3.2. Obsa3aTensbCcTBa, B TOM YMCne Mo BbinnaTe KYNoHOB 1 AMBUAEHAO0B, BblpaXEHHbIE BMHOCTPAHHOM BanoTe, B OT-
HOLLEHWM LieHHbIXBymar, XpaHeHne KOTOPbIXOCYLLECTBSIETCA Ha CHETE HOMMHANbHOIO AePXXaHUA crne Luann3npoBaHHOro Aeno-
3uTtapus, otkpbiToro B HKO AO HP[, v Bbinnata no KOTopbiM MOXeT ObiTb Npon3seaeHa B pydrsix B COOTBETCTBUN C AENCTBYIO-
WM 3aKoHoaaTenbcTBOM P®, ¢ gaTbl NpM3HaHUs B MMYLLECTBE MAeBOro MHBECTULMOHHOIO hoHAA OLleHMBatoTCst B obweM no-
psake, yctaHoeneHHoM MCYA MU®, npu atom ¢ gaTtbl HacTynneHus gedgonta cormnacHo NMNCYA NMN® LGD no atum obsasaTersb-

ctBaM npuHumaeTcs paBHbiM 100%. B cnyyae ecnu npsimo unv KOCBEHHO cTana Habnogaema unv 4octynHa nHgopmaums o

35 Ecnu B ny6amKyeMbix MaTepuanax pedTUHIOBbIX areHTCTB UCronib3yeTcs nokasaTtens Recovery Rate (RR), To notepw npu aecdonte (LGD) onpeaensioTcs cneayowmm
o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) - oXuaaeMbiii NPoLIEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPUBOAUMBbINA areHTCTBaMU ANt KaXA0ro peiTUHra B eXeroAHbIX UCCIeA0BaHUAX.
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TOM, YTOo 06A3aTenbCTBa OyayT noralleHbl, B TOM Yucre B pyonsax B CyMMe, 3KBUBANIEHTHOW CTOMMOCTY 0693aTeNnbCTB B UHO-
CTpaHHOW BanTe, B OnpeAeneHHbIV CPOK, CPOK HACTyNneHns gedonta MoXeT ObiTb U3MEHEH (YBENUYEH UNN YMEHbLLEH,
0dopMsieTCs MOTUBMPOBaHHbLIM CYXAEHMEM yNpaBnsaoLe KomnaHim).

2.3.3. ObsasaTenbCcTBa, B TOM YMCe Mo BbiNfaTte KYNMOHOB U AMBUAEHAOB, BblpaXXeHHbIe B UHOCTPaHHOW BantoTe, B OT-
HOLUEHMM LieHHbIXBymar, xpaHeHMe KOTOPbIXOCYLLECTBASIETCA Ha CYETE HOMMHANBbHOIO AepKaHUs cneumnanu3MpoBaHHOro Aeno-
31Tapusi, OTKPLITOTrO B HbIX Aeno3utapusx, kpome HKO AO HP[, oueHumBatoTcs B 06Lem nop sake, ycraHoneHHom NMCYATN®.
C paTbl, Korga npsiMo UM KOCBEHHO cTana HabngaeMma unm JocTynHa uHdopmMaums o Tom, 4to obsasaTtenbctea He OyayT nora-
LeHbI B pe3ynbTaTe B pe3ynbTaTe cobbITUI, yka3daHHbIXBMN. 2.2, TakMe 06s13aTenbCTBa NPU3HaTCS Haxo4saLWMMUCS B COCTOSIHAN
pedonTa n LGD no atum obsizatenscreamM npmHmumaeTcsi paBHbiM 100% (peLueHue opopMnsieTcss MOTUBUMPOBAHHbIM CYXXAEHNEM
ynpaensiowen KoMnaHmm).

2.3.4. Obs13aTenbCTBA, B TOM YMCIe MO BbiNnaTte KYNMOHOB M AUBUAEHA0B, B OTHOLLEHMM LEHHbIX Gymar, xpaHeHMe KOTo-
pbIX OCYLLECTBMSIETCA Ha CYETE HOMUHANBHOMO AepXXaHusa cneuvann3MpoBaHHOro Aeno3uTapus, OTKPbITOrO B UHbIX Aeno3unTa-
pusax, kpome HKO AO HP[, npwn ycnoeuu noatsepxaeHnsa koHeyHoro xpaHeHns B HKO AO HP[, oueHunBaloTCa aHanorMyHo
.006s3aTenLCTBaM, B TOM YMCHE MO BbINaTe KYNOHOB W ANBUAEHAOB, B OTHOLLEHUN LIEHHbIXOyMar, XxpaHeHMe KOTOPbIXOCYLLECTB-
nsieTcst Ha CY4éTe HOMMHANBLHOIO AepXKaHMWsA CreunanuanpoBaHHoOro aenosntapus, otkpoitoro s HKO AO HPL,.

3. OCOBEHHOCTU ONPEQOENEHUA AKTUBHOIO PbIHKA.

OnpepenexHne akTMBHOIO pbiHKA OCYLLECTBSIETCA C YH4ETOM TOrO, YTO BO3MOXHOCTb UCMONb30BaHWA AaHHbIX NOcnen-
Hero TOProBOro AHSA Ha TOProBbIX MOWAAKax He NPMMEHSAETCA B cryyae, Korga HeTOproBblv AeHb (MW OTCYTCTBME TOProB Ha
OHAOBOM pbIHKE) CBA3aH C MPMOCTaHOBKOM TOProB no pelueHunto baHka Poccun, npnocTaHOBKOW TOProB B Cnydae 4OC TUXEHNS
YCTaHOBMEHHbIX OMpPXKeN MOPOroBbIX3HAYEHWI UNU MHBIMU COBLITUSIMU (COTMacHO MOTUBMPOBAHHOMY CY)KAEHWIO YNIPaBsAoLWEn
KOMMaHuu), CnoCOBOHbIMU CYLLECTBEHHO NOBMMATL HA U3MEHEHMWE CNpaBeaIMBON CTOUMOCTU B TAKOW HETOPTOBbIV A€Hb MO CpaB-
HEHMIo C NoCneaHNM TOProBbiM AHEM. B cnyyae, ecnv BO3HMKLLME 06CTOSATENLCTBA NPMBOAAT K 3aTpyaHEHMUIO (HEBO3MOXHOCTN)
onpeaeneHus cnpaBeanvBo CTOMMOCTY aKTUBOB, YNIpaBnstoLasi KoMnaHns 06s3aHa NpMoCcTaHOBUTL Bblady, morawieHue u ob-
MEH NHBECTULMOHHbIXMAeB MAaeBOro MHBECTULMOHHOIO oOHAA NO NPUYMHAM, HE 3aBUCALLMM OT yrpaBnsitowen KomnaHmm, 6es-
OTHOCMTENbHO TMNa NaeBoro UHBECTULIMOHHOTO hOHAA U HE3ABMCUMO OT (PaKTMYECKOro NpoBeaeHMs npoueayp no Beligade, no-
ralweHuno 1 06MeHy UHBECTULIMOHHbBIXMAEB B MOMEHT BO3HUKHOBEHMS 0653aHHOCTM MO MPUOCTaHOBIEHNIO.

4. ONPEQENEHUE BE3PUCKOBOW CTABKW.

B oTcyTCcTBUM BO3MOXHOCTV ONpeaeneHuns akTyanbHbix3HadeHun KB MockoBckomn Gupxu, B ka4ecTse BPpEMEHHON arb-
TepHaTUBbI 6€3PMCKOBON CTaBKW AN onpeaeneHns cnpaBeannBo CTOMMOCT 0653aTenbCTB CO CPOKOM [0 NoralueHusi He Goree
6 mecsaueB MoxeT ObITb UCMONb30BaHa CTaBka, paccyMTbiBaeMas MeTo40M UHTepNonsaLuMM (Hanpumep, MMHENHON) Ha OCHoBe
ctaBok MosPrime nu6o ROISfix Ha gaTy onpefeneHus cnpaseanvMBoi CTOMMOCTU, ANsi 0653aTeNbCTB CO CPOKOM MOoralleHus 0
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBeanvMBon CTOMMOCTU. BeiGop cTaBku B OTHOLLEHUM aKTvBa
Ynpasnstowasa komnaHust 0opmMnsieT MOTUBUPOBAHHbLIM CYXXAEHNEM U NpegocTaBnsaeTero B CneuMannanpoBaHHbIi 4eno3unta-

pwvi.
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