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TEPMWUHbI U OMNPEAENEHUA, ACNOJIb3YEMbIE B NPABUNAX OMPEOENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBIN POHA, YKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowas KOMNaHnUaA - OpraHnsauns, Co3agaHHas B COOTBETCTBUM C 3akoHodaTenbctBoM Poccuinckon ®egepaumm n nve-
IoLLas NINLIEH3MIO HA OCYLLECTBINEHNE OESTENBLHOCTA MO YNPaBEHUI0 MHBECTULMOHHBLIMW (DOHAAMU, NAaEBLIMU UHBECTULIMOHHBIMU
oHAaMU U Herocy4apCTBEHHbIMY NEHCUOHHBLIMY (DOHAAMU. YNpaBnaoLas KOMMNaHUs OEACTBYET HAa OCHOBaHWU NpaBun 4OBe-
puTeneHoro ynpaesnexus MN®.

MHBeCTMUMOHHBLIN Nal — UMeHHas LieHHas Bymara, yoocToBepsitoLas Aono Bnagensla nas B npase coObCTBEHHOCTU HA NUMY-
ecTBo, cocTaBnstoulee MN®, npaso TpeboBaTh OT ynpaBnsioLLEen KOMNaHNK Hagnexallero 4oBepuTenbHOro ynpasneHus NN,
npaBo Ha MNornyyYeHne AeHEXHOW KOMNeHcaLmmn Npu npekpaLleHnm 4oroBopa goBepuTenbHOro yrnpasneHus MNMA® co Bcemun Bna-
AenblaMn MHBECTULMOHHBIX naes aTtoro NMUN® (npekpawierun MAD).

MpaBuna aoBepuUTeNbLHOrO ynpaBrieHUs nNaeBbiM UHBECTULMOHHBLIM choHaoMm (Mpasuna AY NMUP) — ycnosusa goroesopa
JoBepuTenbHoro ynpasnenus NN, onpegensiemble YnpasnstoLle KOMNaHnen B cTaHaapTHbIX hopMax, COOTBETCTBYOLLNE TU-
NoBbIM NpaBuniam AoBepUTENbHOrO ynpaeneHus MNP, yteepxaeHHbIM BaHkom Poccuu. Mpasuna OY MU, n nsmeHenns n go-
NOSMHEHMWS B HUX Nognexar permctpauun baHkom Poccun.

CtoumocTb 4YMUCTbIX akTMBOB (CHA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbCcTBOM Poccuiickon ®enepa-
LUK, KaK pasHuiLa Mexay CTouMocTbio aktuBoB NN (nanee — akTvBbl) 1 BENWMYMHOM 06513aTEeNbCTB, NOANEXaLWMX NCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (fanee — 06s13aTenbCTBa), Ha MOMeHT onpeaeneHust CHA MNO.

MpaBuna onpepeneHuss CYA - nokanbHbI akT ynpaenstoLlen komnaHum NN, yctaHaBnmBaoLwuin NOpsiAoK U CPOKK onpeae-
nexna CHA, B ToM 4ncne nopsigok pacyeta cpegHerogoson CHA MNP, onpepeneHns pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes MNP, nopsgok onpegeneHnss CTOMMOCTU MMYLLECTBA, NepeAaHHoro B onnaTy MHBECTULMOHHLIX naes. Cnpaseanueas cTo-
MMOCTb UMYyLLLECTBa, NepedaHHOro B onnaTy MHBECTULIMOHHBIX Naes, onpeaensieTcs C y4eToM anropuTMOB OLEHKM, MPeaycMoT-
peHHbIX B HacToswmx Mpasunax onpegenerHuns CHA.

MC®O - mexgyHapogHble cTaHgapTbl puHaHCOBOWM oT4eTHOCTU. OnpeaeneHne cnpaseaiMBo CTOMMOCTU akTUBOB U BENNYWHBI
0653aTenbCTB NPOM3BOAUTCA B COOTBETCTBMM C MexayHapodHbiM cTaH4apTom dmHaHcoBol otveTHocTH (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTU", BBEAEHHbLIM B AENCTBME Ha Tepputopumn Poccunckon ®epepaumm npnkasom MuHucTepcTBa omHaH-
coB Poccuiickori ®epepaumm ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaH4apToB (OUHAHCOBOW OT-
YeTHOCTU U PasbsacHeHn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTM B AeNcTBMe Ha TeppuTopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHUN YTpaTUBLUMMMN CUITY HEKOTOPbIX NPMKa30B (OTAENbHbIX MONOXeHW Nnpukasos) MuHucTepcTea hnHaHCOB
Poccuiickon depepaunmy» ¢ yvetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUM C AEWCTBYHOLUMM 3aKOHOAATENTbCTBOM B OTHOLLEHUN
naeBbIX UHBECTULMOHHbBIX POHAOB.

CnpaBegnuBas CTOMMOCTb (hMHAHCOBOro akTMBa (hMHaHCOBOro 06s3aTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Morny-
YeHa Npu npoJaxe akTvMBa UIK ynnadeHa npu nepegave obssaTenscTBa B pesysibTate CAENKM, 3aKMoYeHHON Mexay HesaBucH-
MbIMM, XOPOLLO OCBEAOMIIEHHBIMW U HE AeVCTBYIOWMUMM o4 AaBNeHMeM 0BCTOATeNbCTB CTOPOHaMM, Ha OCHOBHOM Uni Hanbo-
nee BbIrOJHOM PbIHKE Ha ATy OLEHKU B TEKYLLMX PbIHOYHBIX ycroBusx. CnpaBeanneasi CTOMMOCTb paccunTeiBaeTcs b6es yyeTta
3aTpart no cAenke, 3aTpar Ha TPaHCMOPTUPOBKY, U HAmNoroB, BKMIOYEHHbLIX B CTOMMOCTb CAESKH.

Cnpase,qnmsaﬂ CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaeneHa npu crnegyrnwmnx ycrnosuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnUKyeTcs Ha OCHOBHOM WUNU Haubornee BbIFOAHOM PbIHKE AaHHOrO WHCTPY-
MEeHTa;

e [eHeXHble MOTOKM B OTHOLLUEHUM AONTOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

e  CYLIECTBYET MOAENb OLEHKU, UCXOAHbIe AaHHble Os KOTOPO MOXHO OLEHUTb JOCTOBEPHO.

Ha6niopgaemas v goctynHas GupxxeBas nrnowiagka — TOproeas nrollazka poCcCUNCKon n (Mnn) MHOCTPaHHOW BUpPXK, 3akpen-
nexHas B MNMpaBunax onpegenexus CYA K KOTOpown y YnpaensoLwen kKoMnaHum ecTb JOCTYM, Kak HanpsIMyto, Tak 1 Yyepes prHaH-
COBbIX NOCPEAHMKOB. YKa3aHHble BMpKeBble MMoLLaaKkM NpuBeaeHbl B MPUINOXEHUM 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM oOnepauunn ¢ akTMBOM Uiun 06a3aTenLCTBOM NPOBOASATCH C AOCTAaTOYHOW YacTOTON U B
[oCTaTo4yHOM 06beme, No3BoNALLEM nonyyatb MHopMauuo 00 oLleHKax Ha NMOCTOSIHHOM OCHOBE, KOMMaHUsA UMeeT OO0CTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bceraa 10T PblIHOK, HA KOTOPOM KOMMaHUA 00ObIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 Yyucna aKTIABHbIX) C HanGonbLnm ans COOTBETCTBYIOLLEro aktnea unu obsi3aTenbLcTBa 06bLEMOM
TOProB 1 ypoBHEM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMS NOTEPb (YOLITKOB) BCNEACTBME HEUCTONHEHNS] KOHTPareHToM 06s13aTeNbLCTB Mo [40ro-
BOPY, BKIKOYasi HEOMMaTy KOHTPareHTOM OCHOBHOMO AOMra WWMnu NMpoLEeHTOB, NPUYMTAOWMXCA B YCTAHOBIIEHHBIA [JOrOBOPOM
CPOK, a TakKe B pe3ynbTate U3MEHEHUs OLLeHKN KpeaUTOCNoCOGHOCTM (KPEAUTHOIO pUcka) KOHTpareHTa (aMmTeHTa).

KpeAWTHbIN PENTUHT — MHEHME HE3aBMCUMOTO PEMTUHIOBOrO areHTCTBa O CMIOCOBHOCTU PEVTUHTYEMOrO NULA UCMOMHATL Npu-
HATble Ha cebs1 PrHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnocobHOCTN, (UHAHCOBOW HAAEXHOCTHN, (PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXX€HHbIM C UCMOMb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBoOw LUKane.
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YPOBHM LieH Npuv onpeaeneHnm crnpaBeaiMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM ¢ou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHLIM B AENCTBUE Ha Tepputopun Poccuiickoi
depepauun nprkasom MuHuctepctsa cuHaHcosB Poccuiickon Pegepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX
CcTaHAapToB (PMHAHCOBOW OTYETHOCTU U PasdbacHeHun MexayHapoOHbIx cTaH4apTOB (PMHAHCOBOW OTYETHOCTWU B AeCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPLIX NPUKa30B (OTAENbHbLIX NOMNOXEHWIA NpUKa-
30B) MuHucTepcTBa domHaHcoB Poccuiickon ®epepaummn”.

UcxopHble AaHHbIe YPOBHA 1 - UeHoBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN UOEHTUYHbIX
aKTUBOB MNK 0053aTENLCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKU.

UcxopHble AaHHble YPOBHSA 2 - UCXOAHble AaHHble, KPOME LIeHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIE ABNAOTCA
HabnogaembiMu, npAaMo U KOCBEHHO, B OTHOLLEHUU onpeaeneHHOro aktmea unun obsasartenbcTBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnaaeMble UCXOOHbIE AaHHbIE B OTHOLLEHUM onpeneneHHoro aktuea unun obsa3arenbcTBa.

OnepaunoHHas pebuTopckas 3af0MmKeHHOCTb — 1e6UTOpCKas 3a40MMKEHHOCTb KOHTPareHTa, BO3HMKalLas B X04e HopMarnb-
HOro onepaLMoHHOro LiMKNa, koTopas byaeT noralleHa B TeYEHNE CPOKOB, YCTAHOBIEHHbIX B HAacTosWwux MNpaBunax onpegenexHus
CYA. lonycTMble CPOKM MPOCPOYKN, YCTAaHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a0IMKEHHOCTM, HE AOMKHbI NPUBOAUNTD
K Npu3HaHuio Ge3HafexHOM K MOMyYeHno 3a0MMKEHHOCTH, a Takke K 06ecUeHeHW0 3a40MKEHHOCTU. Takas 3a40/mKeHHOCTb
OyneTt peanusoBaHa ynpasnsioLelri KOMNaHnen B NoriHoM obbeme B CPOKM, YKNaAblBalOLWMECS B HOPMarbHYI PbIHOYHYO (Mnn
BHYTPEHHIOK) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM OeOGUTOPCKOM 3a40SIKEHHOCTU. YCTaHOBMEHHbIE CPOKU Mpo-
CPOYKM M UCMONHEHNs 00s3aTenbCTB HEe AOMKHbI NPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpPaBnsioLLEen KOMNaHUN.

dkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKyMeHTanbHO odopMeHHoe npodeccnoHansHoe cyxaeHve Ynpasnsio-
LLier kKomMnaHuK, copepxallee 060CHOBaHHbIE pacyeThl U BbIBOAbI 00 OLleHKe CpaBeAnvBO CTOMMOCTM aKTUBOB, O BENMMUYMHAX,
Mcnonb3yeMblX B pacyeTe cnpaBeinivBo/ CTOUMOCTU, O BbISIBIIEHHbIX OCHOBaHUAX NpuU3HaHWs/NpekpalleHnss NpuaHaHns akTu-
BOB/00S3aTENBLCTB, O BbISBNIEHHbLIX NMPU3HAaKax BO3HWKHOBEHWSI KpEAUTHLIX PUCKOB U NPOYMNX 06CTOATENLCTBAX, KOTOPLIE BAUSIIOT
Ha OLleHKy cnpaBeasimBor ctoumocTtun B cootBeTcTBUM ¢ MCPO 13. MprMeHeHne Takoro Cy>kaeHns 4onycTMMO B Crydasix, ycta-
HOBMEHHbIX HacTosAwmMu MNpasunamm onpegenexHmsa CHA.

OBLUUE NONOXEHUA

Hactosiwue lMpasuna onpeaeneHns CTOUMOCTU YACTbIX akTMBOB OTKPbLITOro NnaeBoro MHBECTULIMOHHOTO choHAaa pbl-
HOYHbIX hMHAHCOBbLIX MHCTPYMEHTOB «[lepBas - PuHaHcOBLIN cekTop» (Aanee — [N®) paspaboTaHbl B COOTBETCTBMM C
YkasaHvem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHbIX hoHaax» N 156-P3 ot 29 Hosi6ps 2001
roga (oanee - ®egepanbHbii 3akoH "O6 MHBECTULMOHHBIX (hoHAAX") N MPUHATLIMU B COOTBETCTBUM C HAMU HOPMATUBHbLIMU aK-
Tamu.

Hactosawwe lMNpasuna onpeaenexHns CHA coctaBneHbl B COOTBETCTBUM ¢ MexxayHapoaHbIMU CTaHAapTaMu yHaHCo-
Bon ot4yeTHoCcTM (MCPO), BBEAeHHbIMU B AeliCTBME Ha Tepputopun PP B yactu, He npoTusBopeyallen AencTByoLLeMy 3aKOHO-

patenbcTtBy PO.
Hactoswwe MNpaeuna onpenenexnna CHA Bctynatot B cuny ¢ 01.07.2023 r.

Hactosawwme Mpaeuna onpegenexHms CYA onpegensioT:

e nepuoamndHocTb onpeaeneHus CHA 1 Bpemsi, N0 COCTOSHUIO HA KoTopoe onpeaensietca CHA, nopsigok onpegeneHus
cpeaHerogoson CHA MNND;

e KpUTEpWUW NpU3HaHWs (NpeKpaLLeHnsi NpU3HaHKs) akTUBOB (0653aTenbCTB);

e MeToAbl ONpeferieHns CTOMMOCTM aKTMBOB M BENUYMH 00683aTeNbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbIX Oymar B 3a-
BUCUMOCTW OT B1AA aKTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB M 0683aTENbCTB akTUBHBLIMU;

e  kpuTepum Bbibopa cnocoboB 1 Mmogenen oLeHKM CTOMMOCTM B 3aBMCMMOCTM OT BUOOB akTUBOB M 00513aTeNbCTB, a Takke
nepeYveHb aKkTMBOB, NOASIEXALLMX OLIEHKE OLIEHLLMKOM, Y NEPUOANYHOCTL NPOBEAEHMUS TAKOW OLEHKU;

e  MOPSAOK KOHBEPTALUM BENIMYMH CTOMMOCTEN, BbipaXKEHHbIX B OQHOW BantoTe, B APYryl0 BanoTy;

e  nopsaok hopMUPOBaHUS pe3epBa Ha BbiNnaTy BO3HArpaXaeHus, MpegyCMOTPEHHOro COOTBETCTBYHOLWMM nuuam [Mpa-
Bunamu Y NMN®;

e  MOPSAOK YpErynMpoBaHusl pasHornacui Mexay ynpaensioLwen KoMnaH1uen n cneLmanusanpoBaHHbIM Aeno3utapuemM npu
onpeneneHmn CToMMOCTU YUCTLIX aKTUBOB.

Mpaeuna onpegeneHunss CHA mMoryT Takke onpefenstb NOPSAOK OCYLLECTBMEHNS MHbIX Npoueayp B LEnsix pacyeta
CYA MN® 1 pacyeTHOM CTOMMOCTUN MHBECTULMOHHOIO nas MNMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOAATENLCTBOM U HOpMa-
TMBHbIMM akTamu BaHka Poccun.
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N3meHeHns n gononHexus B HacTtosiwme Mpasuna onpegeneHnst CHA moryT GbiTb BHECEHBI B CryYasX, yCTaHOBIEH-
HbIX HOPMaTMBHbLIMM MPABOBbLIMK akTaMu. B criyyae HEOOXOAMMOCTU BHECEHUS UBMEHEHWUI U OONONHeHu B MNpaBuna onpeae-
nexHust CHA k HUM NpunaraeTcsl NOSICHEHNE MPUYMH BHECEHUSI TakMX U3MEHEHWI U OOMOMHEHMI U yKasblBaeTcs AaTa Hadvana
NPUMEHEHUs UAMEHEHWIA U JOMONHEHWI B HacTosilwme MpaBuna onpegenexms CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHETOAOBOW CYA NMUa®

CUYA onpepensieTcst kak pasHuLa Mexay CTOMMOCTbIo Bcex akTueoB [MN® (nanee — akTuBbl), M BEMUYMHOM BCEX 0651-
3aTenbCTB, NOANEXAaLUMX NCMOMHEHMIO 3a CYET YKa3aHHbIX akTUBOB (farnee — 00a3aTenbCcTBa), Ha MOMeHT onpeaeneHms CHYA.

CYA MN® onpepensieTcst No cocTosiHUto Ha 23:59:59 pathl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA Yka3aHHY0 AaTy B AOCTYMNHbIX AN YyNpaBnsiowei KOMNaHUM UCTOYHMKAX, BHE 3aBUCMMOCTM OT YacOBOro Mosica.

CYA onpegensieTca He no3gHee paboyero AHS, crieQyloLwero 3a AHEM, MO COCTOSTHUIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexHve CHA.

CYA NN onpepensieTcs:

. Ha JaTy 3aBepLleHus (OKoHYaHus) oopmupoBaHms MANS;

. nocre 3aBepLueHnsi (OKoH4YaHus1) hopmupoBaHns MO - kaxabii pabounin AeHb;

o B Cry4Yae NpUOCTaHOBIMEHNS Bblgayu, noraleHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Jauu, noraweHus n obmeHa;

. B crny4yae npekpaiieHus MNMN® - Ha gaty BOSHUKHOBEHMS] OCHOBaHMS ero NpekpalleHnst n Ha nocrnegHuin pabounin eHb
KaXkOoro KaneHgapHoro mMecsila 4o KareHgapHoro Mecsila, npefllecTBYHLEro Mecsilly, B KOTOPOM MaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa NN,

CpegHerogoas CHA MN® (ganee — CTCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHue cyMmbl CHA Ha kaxabiv
pabounin feHb KaneHgapHoro roga (ecnu Ha pabounii aeHb kaneHgapHoro roga CYA He onpegensinace - Ha NocnegHUin AeHb ee
onpegenexHns, NPeaLwecTBYOLWUA TaKOMY QHI0) C Havana roga (C AaTthbl 3aBepLleHust (OKOHYaHMs) hOPMMPOBaHUSA NAEBOr0 MH-
BecTuuMoHHoro doHaa) Ao Aatebl pacyeta CICYA k uncny paboumx gHel 3a 9TOT NepuoA.

B uensx onpegeneHua CI'CYA pgatown, 3a koTtopyto onpegensietcs CHA MNP, noHnmaroTcs Bce aatbl onpegeneHus
CYA MUN®, ykasaHHble B HacTosiwux Mpasunax onpegenexms CYA.

CYA MNP, B Tom uucne CIF'CHYA NN, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NP onpegenstotcs ¢
TOYHOCTbIO 0 [BYX 3HAKOB MOCHE 3ansToM, C NPUMEHEHNEM NPaBUIT MaTeMaTUYeCKOro OKpYriieHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lMpasunamu Y MNP, gencTeyowmmmn Ha gaty onpegeneHuns CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTVB — 3TO pecypc, KoHTponupyemblii MAD B pesynbTate NpoLUsibIX COObITUIA, OT KOTOPOro OXMUAAETCS MPUTOK KO-
HOMWYECKUX BbIrog B ByayLiem.

AKTMBbI NPU3HAIOTCS B TOM Cry4ae, ecliv OHU MNOJyYeHbl B pe3ynbTaTe NpoLUnbIX COBbITUI, KOHTponupyemsl, MAD
HeceT BCE OCHOBHbIE PVCKU, 1 OXMOAET MOMYYnTb BCE OCHOBHbIE BbIrOAbl OT MCMONb30BaHUA AaHHbIX aKTUBOB B OyayLieMm, a ux
CTOMMOCTb MOXET BbITb HaleXHO onpefeneHa.

0O6s3aTenNbLCTBO — 3TO cyuectesyouiada 006s3aHHOCTb, BO3HUKaloLLLas N3 npoLwnbIxX cobbITuin, B pes3ynbTate NCNOoNTHEHUA
KOTOPOW oXxugaercs BbIObITME U3 PoHAA pecypcoB, 3aKn4yarnLwinx B cebe 3KOHOMUYECKNE BbIroabI.

Kputepum npusHaHus (NpekpalleHnst NpusHaHus) akTUBOB U 06s13aTenbCTB NpeacTaBneHsbl B Mpunoxernum 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIBCTB

CTOMMOCTb aKTMBOB M BenuuMHa 0065A3aTenbCcTB onpegenawTca No cnpaBefnvBol CTOMMOCTM B COOTBETCTBUM C
MCa®O.

CTOMMOCTb aKTBa MOXET ONnpeAensTbCs Ha OCHOBaHUM OTYeTa OLIEHLLMKA, ECIIN TaKoM OTYET COCTABIEH OLIEHLLMKOM,
B OTHOLLIEHMWN KOTOPOIO CO CTOPOHbI CAMOPEryrnMpyeMblX OpraHU3aLuii OLEHLLMKOB He NMPUMEHSINUCE B TEYEHWE ABYX NET B KOMU-
YecTBe ABYX U Gonee pa3 Mepbl AUCLMNIIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble ®eagepanbHbiv 3akoHoM "OG OLeHOYHOW
aestenbHocTu B Poccuiickon Genepaumn”, a Takke BHYTPEHHUMM JOKYMEHTaMM CaMOperyniMpyeMbiX OpraHu3aumin OLEeHLLMKOB,
M CTaX OCYLLECTBEHUS1 OLIEHOYHON AeATENbHOCTM KOTOPOro COCTaBNseT HE MEHEE TPeEX NeT, a TaK Xe MMEeLWUM KBanuguka-
LIMOHHBIN aTTecTaT Mo COOTBETCTBYIOLLEMY HanpaBreHNo OLEHOYHOWN AesATEeNbHOCTY.

B crnyyae onpeneneHnsl CTOMMOCTM akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKM CTOMMOCTU AOMKHA ObiTh He
paHee LWecTn MecsaueB [0 OaTbl, N0 COCTOSHUIO Ha KoTopyto onpegensietca CHYA. MNpy 3ToM CTOMMOCTb akTMBa onpegensieTcs
Ha OCHOBaHWM JOCTYMHOrO Ha MOMeHT onpeaeneHnst CHA oTyeTa oLeHLLMKa C 4aToW OLeHkM Hanbonee 6rnm3kon k aarte onpe-
OEneHnsi CTOMMOCTM aKTUBa, COCTaBEHHOro ¢ cobntoaeHnemM TpeGoBaHMin HOpMaTUBHbLIX NMPaBOBbLIX aKTOB.

Ha ocHoBaHMM oT4YeTa OLEHLUMKa onpeaensieTcs cnpaseisivBas CTOMMOCTL MO CrieayoLMM aKkTMBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmmu Mpasunamu onpegenexdus CHA oTCyTCTBYHOT MHblE CMo-
COObl OLEHKU;

AKIHOHEPHOE 00IIECTBO P®, 123112, r. Mockaa,
«Ynpasinstomast komnanus «IlepBas» Ipecuenckas Hao0., 1. 12, stax 40



. ,D,eGVITOpCKaH 3a40JTKEeHHOCTb, B Cliy4ae Hann4duna npu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPpUMEHEeHNA UHbIX Me-
TOAOB onpeaeneHunsa CI'IpaBeﬂ,J'II/IBOI;I CTOMMOCTW.

MOIEJN OLUEHKN CTOUMOCTHU LEHHbLIX BYMATI

AKTVBHbIM PbIHKOM AMs LleHHOW Bymaru, AOoNyLEHHOM K Topram Ha pOCCUICKOM BGUpiKe U MHOCTPaHHOMW Gupxe npu-
3HaeTcs [oCTynHas 1 HabnogaeMas Gupxesas NnoLaaka B cryyae o4HOBPEMEHHOro COBMioaeHUs HKenepeuncrieHHbIX ycro-

BUN:

e LieHHasa 6ymara gonylieHa K Topram Ha pOCCUMCKON UM MHOCTpaHHON Bupke, npuBeaeHHON B MNpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKWN) Ha AaTy onpeaeneHnsi cnpaBeasiMBon CTOMMOCTY;

e  KONMMYecTBO caenok 3a nocriegHue 10 (decsTtb) Toproebix gHen — 10 (decsTtb) n 6onee;

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproseix AHer npeBbicun 500 000 (MsSTbCcoT Thicsy) pybnen (unu
COOTBETCTBYOLWMIA pybneBbI akBUBanNeHT no Kypcy baHka Poccum Ha gaTy onpeneneHns akTMBHOTO pbIHKa,
ecnv o6beM cAenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cnyuae, ecnu Ha gaTy onpegenexuss CHA Ha kakon-nmbo 6upxe He NPOBOAUNMCH TOPr, ANs ONpeaeneHns akTUBHO-
CTM PbIHKa MCNONb3YTCA AaHHbIE 3TOW OMpPXK No nocnegHemy GnvkanieMy TOProBomy AHHO.

[ns oueHKn cnpaBeasIMBO CTOUMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MpU3HaeTCAa:

OCHOBHOM PbIHOK ANS LieHHbIX 6ymar B
uensx Hactosiwwmx NMpaBun onpeaene-
Hua CHA

nOpﬂAOK NPU3HaHUA pbiHKa OCHOBHbLIM

Ona pocCUMCKUX LleHHbIX 6ymar

Ana o6nuraumMn BHELWHUX obnuraumoH-
HbIXx 3auMoB Poccuiickon Pepepauum,
[ONroBbIX LEeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB, eBpooGnurauuMm  UHo-
CTPaHHbIX 3MUTEHTOB, OONIOBbLIX LiEH-
HbIX GyMar MHOCTpPaHHbLIX FOCyAapcTB,
LeHHbIX Oymar mexayHapoAHbix du-
HAHCOBbIX OpraHusauui, AoNYyLEeHHbIX
K TOpram Ha pPOCCUWCKOM OupxxeBOM
nrowaake

MockoBckasi 6V|p>|<a, ecnu Mockosckas 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecrnn MockoBckasi bupxka He SBMNsieTCA akKTUBHbLIM PbIHKOM — POCCUMI-
CKas GupykeBas nrowlagka U3 Yncra akTMBHBIX PbIHKOB, MO KOTOPOW OnpeaeneH
Hanbonblwmin obLwmMn 00bLEM COENOK MO KONMMYECTBY LieHHbIX Oymar 3a nocnea-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHOPMaLMK 06 06 beMe CAENOK MO KONMMYECTBY LIEHHLIX Bymar
ucnonb3yeTcs nHgopmaums ob obbeme caenok B AeHEXHOM BbipaxeHun. MNpu
paBeHcTBe obbemMa CAENOK Ha PasfU4YHbIX TOProBbIX MOLWaAKax OCHOBHBLIM
PbIHKOM CYUMTaAETCs TOproeas nrowaaka ¢ HanbonbLMM KONMYECTBOM CAENOK 3a
JaHHbIV nepuog,.

[ONnA MHOCTPaHHbIX LIeHHbIX 6ymar 1
LieHHbIX 6yMar MeXayHapoAHbIX KOM-
naHumn

MHocTpaHHasa unu poccuickas bupxa n3 uncrna akTMBHbIX PbIHKOB, MO KOTOPOW
onpeneneH HanbonbLwnii o6LWMIN 06BbEM COAENOK MO KONMYECTBY LIEHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBUM MHOPMaLMK 06 06 beMe CAENOK MO KONMMYECTBY LIEHHLIX Bymar
ucnonb3yeTcs nHgopmaums 0b obbeme caenok B AeHEXHOM BbipaxeHun. MNpu
3TOM BeNnUYuHblI 06beMa COEeNokK B BaroTe KOTUPOBKU NepeBoasATcs B pybnu no
Kypcy baHka Poccum Ha paty onpegenenunst CHA. NMpu paBeHcTBe obbemMa cae-
TIOK Ha pasnuyHbIX TOProBbIX NMOLWaaKkax OCHOBHBIM PbIHKOM CUYMATAETCs TOpro-
Bas MroLagka ¢ HambonbLUNM KONIMYECTBOM CAENOK 3@ AaHHbIA NepUoA.

[Ona odbnurauun BHELWHUX 06NIUraumoH-
HbIX 3aMoM Poccuinckon Peagepaumm,
AOJIrOBbIX LIeHHbIX 6ymMar MHOCTpPaH-
HbIX rOCyAapcTB, eBpooGnuraumn nHo-
CTpPaHHbIX 3MUTEHTOB, [OJITOBbIX LIeH-
HbIX 6ymMar MHOCTpPaHHbIX rocyaapcTB,
LieHHbIX 6ymMar MexxayHapoaHbIX du-
HaHCOBbIX OpraHu3auun, onsi KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOW pOCCUii-
CKOM OupxXeBoW nnowanku

BHeOUpxeBOM PbIHOK.

[ns oueHkn CﬂpaBeﬂﬂMBOVI CTOMMOCTU UEeHHbIX 6ymar Mcnonb3yrTCcA Moaesnin OUEHKN CTOUMMOCTU LLeHHbIX 6ymar, ans
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLEHKM CTOMMOCTU LIEHHBIX 6ymar, A58 KOTOpbIX He onpeaeneH akTUBHbIV pPbl-
HOK, a Takke Moaenn OUeHKN, No KOTopbiM onpeneneH aHarmnormyHbI akTuB.

Moaenu oueHKM CTOMMOCTU LieHHbIX Gymar, Ans KOToOpbIX onpeaenseTcss akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypOBeHb)
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LieHHbIe Oymaru

Mopspnok onpeneneHus cnpaBegsIMBoV CTOMMOCTH

LieHHas 6ymara poccui-
CKOro aMMTeHTa

Ona o6nuraunm BHeWHUX
00GNUrauMoHHbIX 3aMMOM
Poccuinckon ®egepauum,
AONroBbIX LIeHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONroBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LeHHbIX 6ymar
MeXAYHapoAHbIX (huHaH-
COBbIX OpraHuMsauun, go-
NyweHHbIX K Topram Ha
poccuirckon  GupxxeBoWm
nnowaake

Ona ueHHbIX 6ymar POCCUMNCKMX IMUTEHTOB, 3a UCKIIOYEeHUem obnurauumn POCCUMNCKUX
OMUTEHTOB.

[Ins onpefenexuns cnpaseasiMBoin CTOMMOCTY UCMONb3YHOTCS LleHbl OCHOBHOIO pbiHKa (M3 Yucna
aKTMBHbIX POCCUIACKNX BUPXK), BoibpaHHbIe B criefyowem nopsake (yobiBaHUst npuoputeTa):

e  LieHa 3aKpbITVS HA MOMEHT OKOHYaHWsI TOPrOBOW CEcCcUM POCCUiickor GUpxu Ha aaTy
onpefeneHus CHA npu ycnoBum NoATBEPXKAEHUS ee KOPPEKTHOCTY;

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIE 06 06beMe TOProB 3a AeHb
1 06beM TOProB He paBeH HYIIO U Takas LieHa 3aKpbiTUsl He paBHa HyJHo.

e  CpeaHeB3BelLeHHas LieHa Ha MOMEHT OKOHYaHWNsi TOPrOBOW CECCUM POCCUNCKOM BUpXU
Ha paty onpegeneHusa CYA;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOPrOBOWM CECCUM POCCUINCKON OMpPXKK Ha AaTy
onpegenexuss CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

Onsa o6nuraumii pOoCCUMCKUX IMUTEHTOB. [1NA o6nuraumMin BHEWWHNX OGNUrauMoOHHbIX 3aM-
moB Poccuiickon Pepepaumm, AONroBbIX LeHHbIX 6ymMar MHOCTPaHHbIX rocyaapcTs, eB-
poo6nuraumm MHOCTPaHHbIX 3SMUTEHTOB, AOJITOBbLIX LIeHHbIX 6yMar MHOCTPaHHbIX rocy-
AapCTB, LUEeHHbIX Gymar MexayHapoAHbIX (PMHAHCOBbLIX OpraHM3auui, AOMYLEHHbIX K
TopramMm Ha poCCUMCKOM OMpxeBOM NroLwjaake

[ns onpepeneHvs cnpaBefnMBOA CTOMMOCTW WMCMONb3YOTCS Creaylolme LeHbl OCHOBHOMO
pbliHKa (U3 YMCna akTUBHBIX POCCUMCKMX BUPXK), BoiOpaHHbIE B criegytoLlem nopsake (yobiBaHus
npuopuTeTa):

e  CcpeAHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUINCKON
Oupxu Ha gaty onpegeneHusi CYA;

®  pblHOYHasA LeHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUWM POCCUMCKOWM BUPXK Ha
naty onpegenennst CHA.

CnpaBeanveas CTOMMOCTb [OMTOBOK LIeHHONW Bymaru onpenenseTcs ¢ y4eTOM HaKoMMeHHOro
KYNoHHOro aoxoaa Ha aaty onpeaenexus CYA.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKA, ANnA onpeaeneHund
crnpaseanuBon CTOMMOCTU LIEHHOM 6ymarV| NMPUMEHAKTCA ModeNN OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YPOBHA, 3a UCKINKYEHNUEeM cry4dad, Korga oTCyTCcTBMe pPblHOYHbLIX LUEH o6ycr|0|3neHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4yae Ha aaty onpeneneHus CYA nonyctmumo
MCMonb30BaTh LeHbl NocriegHero ToproBoro AHs OCHOBHOM 6VIp)KVI.

LleHHasa 6ymara uHo-
CTPaHHOrO 3MUTEHTA U
MeXxayHapoaHoun Komna-
HuM (B TOM Yucne geno-
3uTapHas pacnucka)

[nsa onpegeneHust cnpaeeasivBoi CTOMMOCTY UCMOMNb3YeTCs LieHa 3aKpbITUSi OCHOBHOMO pbIHKa
Ha gaty onpegenernust CHA npu ycrnoBum noaTBepKaEeHUS: ee KOPPEKTHOCTU.

LleHa 3aKpbITWsi NpU3HAETCA KOPPEKTHOM, ECIN PACcKpPbIThl AaHHble 06 06beMe TOProB 3a AeHb
1 0GbEM TOProB HE PaBEH HYTH0.

Ecnu Ha paTy onpegeneHuss CHA OTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANns onpeaeneHus
cnpaBeasivBOi CTOMMOCTY LieHHOW BymMary NpUMEHSIIOTCSt MOAENMN OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, O51A onpeaeneHuna
CﬂpaBe,El,J'II/IBOVI CTOMMOCTM LeHHOM 6ymarm NPUMEHAKTCA MoAeNin OLUEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKINMKYEHNUEeM cry4dad, Korga oTCyTCcTBme pPblHOYHbIX LUEH o6ycr|0|3neHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4yae Ha aaty onpeneneHus CYA nonyctmumo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro aHA OCHOBHOM 6VIp)KI/I.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX Bymar, AnA KOTopbIX onpeAenseTcsl akTUBHbIN BHEOUPKEBOW PbIHOK Mnu AN
KOTOPbIX MMEITCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-ro YpOBHS (2-1 ypOBEHb)

LieHHbIe Oymaru

Mopspok onpeneneHns cnpaBeaIMBon CTOMMOCTU

LleHHas 6ymara poccuii-
CcKoro amMuTeHTa (3a uc-

Knwo4yeHnem MnHBeCTULUOH-

CnpaBepnuBasi CTOMMOCTb akLMi, 06paLlaoLLmMxcs Ha POCCUNCKUX N MHOCTPaHHBIX POHA0-
BbIX OMpxax, onpeaensieTcs B COOTBETCTBAM C MOAENbIO OLEHKN, OCHOBAHHOW Ha KOPPEKTU-
poBke uctopuyeckon ueHol (mogens CAPM).
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HbIX NaeB POCCUMICKMUX Na-
€BbIX MHBECTULIMOHHbIX
hOHOO0B, UNOTEUYHbLIX Cep-
TMdUKaTOB y4acTus), Ao-
neBasi LeHHas 6ymara
MHOCTPaHHOro 3MUTEHTA,
a TaKKe aKuMM MeXAayHa-
POAHBLIX KOMNaHUK

[JaHHaa KoppekTUpoBka NPUMEHSIETCS B Cryyae OTCYTCTBUSI HAGNoAaeMoii LieHbl B TeYeHre
He Gonee aecsATv pabounx AHel (aanee UCnonb3yeTcst 3 ypoBEHb OLIEHKU).

[ns uenen oueHkn cnpaBeanMBoi CTOMMOCTY UCMNOMNb3YeTCs CPpaBHEHUE AUHAMMUKN LOXOL4HO-
CTM 3a onpeneneHHbI MPOMEXYTOK BPEMEHW aHanM3npyemoro (pMHaHCOBOro MHCTPYMEHTa C
OVHAMMKOW PbIHOYHBIX MHOAMKATOPOB. B KayecTBe pbIHOYHOMO MHAMKaTopa (6eH4Ymapka) akuuii
POCCUIACKNX AMUTEHTOB MCNonb3yeTcs nHaekc Mockosckon Bupxu (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTOpa (bGeHYMapka) akumMin MHOCTPaHHbLIX SMUTEHTOB U AeN03u-
TapHbIX PACMNUCOK, TOPryeMbiX Ha MHOCTPaHHbLIX BUpXax, NCNoNb3yeTcst UHOEKC OMpPXK, Ha KO-
TOpOW onpejeneHa cnpaBeaAnvBas LieHa ypoBHS 1 nepapxum cnpaBeanvMeoi CTOMMOCTY AaH-
HOW UeHHol BGymarn Ha aaTy, NpeALlecTBYHOLLY0 AaTe BO3HUKHOBEHMSI OCHOBaHWI ANs npu-
MeHeHus mogenn CAPM.

d)opmyna pacyeTa cnpaBeanMBON CTOMMOCTU Ha narty pacdeTta:

P, = Py X (1 + E(R)),
roe:
P, — cnpaBegnuBasi CTOMMOCTb OZHOW LieHHOW Gymarn Ha gaTty onpefeneHust cnpasenveoi
CTOUMOCTY;
P, — nocneaHsa onpegeneHHas cnpaseafivBasi CTOMMOCTb LiEHHOW Gymaru;
E(R) — oxupaemasi OXOAHOCTb LieHHON Bymaru;

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

R} — Risk-free Rate — Ge3puckoBasi cTaBka [JOXOLHOCTU, NMpUBeAEHHas K KONMUYECTBY KaneH-
AapHbIX OHeN Mexay Aatamu ee pacyeTa:
Rt = (R¢/365) x (T; — Ty),
roe:
R¢ - Be3puckoBas cTaBka AOXOAHOCTU HA AaTy onpeAeneHns cnpaBeanmBoi CTOMMOCTH;
(Ty — Tp) - KONMYECTBO KaneHAapHbIX AHEN MeXay yKkasaHHbIMU AaTamu.
T, — nata onpegeneHus cnpaseanvMBoi CTOMMOCTH;
T, — NnpeablayLlas gaTa onpefenexHns cnpaseqnmBoi CTOMMOCTY.

[ns akuun pocCUNCKMX AIMUTEHTOB, TOpryeMbix Ha MockoBcko Bupke 6e3purckoBasi cTaBka
[OXOAHOCTU — CTaBKa, onpeferieHHasi B COOTBETCTBMU CO 3HaYeHWeM KpuBON GecKynoHHOW
poxopHoctn (ctaBka KB[1) rocynapcTBeHHbIX LieHHbIX Bymar Ha uHTepBane B oauH rog. B
pacyeTe UCMOMb3YHTCSA:

e  MeToAMKa pac4éTa KpMBON BeCKYNOHHOW A4OXO4HOCTY roCyAapCTBEHHbIX obnuraumi,
onpepeneHHas MockoBckon bupxen;

e AuHamuyeckne napameTpbl G-KPMBOM MO COCTOSIHUIO Ha KaXAbl TOProBbIN AeHb,
nybnukyembie Ha oduLmansHom cante MockoBckon BGUpXM.

[ns akuui MHOCTPaHHbIX 3IMUTEHTORB B KayecTBe 6e3pMCKOBOI CTaBKM LOXOAHOCTH (B pOC-
CUIACKNX pyBnsix, aMepuKkaHCKUX gonnapax, eBpo) NPMMEHSIIOTCA CTaBKW, ykasaHHble B [Npuno-
XeHun 4

B npouunx BantoTax 6e3pVICKOBaﬂ CTaBKa AOXOO4HOCTU onpenendaeTca Kak 6e3pVICKOBaF| CTaBKa
B BasniloTe CTpaHbl pUCKa SMUTEHTa 6ymarm.

CraBka KB[ paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYTTEHUIA C TOYHOCTbIO 10 2 3HAKOB MO-
cre 3anTol (B NPOLEHTHOM BbIPaXXeHUM).

Mpu oTcyTCTBUM 3HAYeHUs Ge3pUCKOBON CTaBKM Ha OaTy pacuyeTa, 3HayeHue Ge3puckoBo
CTaBKM 33 3TOT A€Hb NPUHUMAETCS PaBHLIM NOCMEAHEMY U3BECTHOMY.

_ Pmy

Rpn -1,

- Pm,
Ry - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHue pLIHOYHOrO MHAMKaTopa Ha AaTty onpegerieHns CI'IpaBeLU'IVIBOVI CTOMMOCTH;

Pm, — 3HaYeHWe pbIHOYHOIO MHAMKaTOpa Ha NpeabiayLLyto AaTy onpefeneHust cnpaBeanMBoi
CTOMMOCTM.

B — BeTa ko3 PULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3HaYeHUIN) PbIHOYHOTO NHAMKA-
Topa U U3MEHEHUSIM LieHbl LieHHon Bymarn. [Ana pacyeTa koaddmumeHTa B MCnonb3yrTcs
3HayeHus, onpeaerneHHble 3a nocnegHve 45 Toproebix AHEN, NpedlwecTByOLWMX JaTe onpe-
OeneHnsi cnpaBeaIMBoON CTOMMOCTH;
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BeTa K03 MUMEHT paccuuTbIBaeTCs Ha AaTy, NpeaLlecTByloLLyto AaTe onpeaerieHus cnpa-
BeAnuBol ctoumocTu. Mpu aTom gaTta pacyeta BeTa koadulmeHTa JomkHa SABNSATLCS Top-
roBbIM AHEM.

__ Covariance (R,, Rpy)

Variance (Ry,)

_ Pai _ Pmi

-1, Ry -1

- Pm;_,;
roe:

R, - AOXOOHOCTb aKTUBa;

Pa; — LeHa 3aKpbITVSA akTMBa Ha aary i;

Pa;_; — NpeapbiayLias LeHa 3aKkpbITUS aKTUBa;

R - AOXOAHOCTb PIHOYHOTO UHAMKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOro MHAMKaTopa Ha aary i;

Pm;_; — npeabiayLiee 3Ha4YeHNEe PbIHOYHOIO MHAMKATOPA;

i=1...N, Toproeble AHu1, NpedLlecTBYyOLNE faTe onpedeneHns crnpaBeaiMBo CTOMMOCTH.
Mpun ncnonssoBaHun mogenn CAPM B uensx pacyeta beta koadpmumeHTa:

e Ons aKumii POCCMNCKMX AMUTEHTOB MPUMEHSIOTCS 3HayYeHus LieHbl 3akpbiTust Ha Moc-
KoBCKOW Bupxe;

e [ONs aKkuMiA MHOCTPaHHbIX IMUTEHTOB MPUMEHSATCA 3HadeHus LleHbl 3akpbiTua
OGUpKKM, Ha KOTOPOW onpefeneHa Haanexallas KoTMPoBKa YpPoBHs 1 nepapxum cnpa-
BEAJIMBON CTOMMOCTU Ha AaTy, NPEeALLEeCcTBYOLWY AaTe BO3HMKHOBEHMS OCHOBaHWUN
ans npumeHeHus mogenun CAPM.

MonyyeHHoe 3HavyeHue beTa koadduLMeHTa OKpyrnsgeTca no npasunaMm MareMaTuyeckoro
OKpyrneHua Ao NATn AeCATUYHbIX 3HaKOB.

Ons pacyeTa 4OXOOHOCTU aKTMBa U PbIHOYHOIO MHAOMKATOpa (6qumapKa), MCNONb3yKTCA 3HaA-
YeHUA UeHbl 3aKpbIiTUA U PbIHOYHOIO MHAOMKATOpPa 3a nocneaHue 45 TOProBbIX OHen, npeguie-
CTByHWOLLUMe OaTte onpeaneneHnsa cnpaBe,u,nleoﬁ CTOMMOCTW.

Ll,eHa 3aKpbITUA akTUBa Ha OaTy onpeneneHunsa CI'IpaBeLI,J'IMBOIZ CTOMMOCTU B MOOENIN He Y4un-
TbiBAeTCA.

Mpn OTCYTCTBMM LieHbl 3aKpbITUSA B KAKON-NMOO0 TOProBbI AeHb B nepunoae 45 ToproBbIX OHEN,
Ha paTty pacyeta koadduumeHTa beta, nHdopmaumna o 3HaYeHUM PbIHOYHOTO WHAMKaTopa
(6eHumapka) n 6e3prCcKOBOV CTaBKM 3@ 3TOT TOProBbIV AeHb B MOAENMN HE Y4YUThIBAETCS.

Mpy HanNWuMK LeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHNS PbIHOYHOTO MHAMKaTopa (beHumapka) B
Kakon-nnbo ToproebIv AeHb B nepuoge 45 Toproebix AHEN, HAa AaTy pacyeTa koaddumumeHTa
Beta, 3HayeHne pbIHOYHOrO MHAMKaTOpa (beHYmapka) 3a 9TOT TOProBbI AeHb NPUHMMAaEeTCs
paBHbIM NOCnegHeMY U3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBaloTcst 683 NPOMEXYTOUHbIX OKPYTIeHUIA.
Mpouve ycnosus:

C paTbl BO3HUKHOBEHMSA OCHOBaHWI Ans npumeHeHnsa mogenu CAPM o gatbl npekpalleHms
OCHOBaHuWI ana npuMmeHenunst mogenu CAPM ncnonb3yeTtcs nHdopmauusi TONbKO ToW Gupxu,
KOTOpas onpeeneHa Ha AaTy BO3HWKHOBEHUS OCHOBaHWIA Ans npuMmeHeHus mogenu CAPM.
K Takol nHdopmaumm OTHOCATCS CreayloLme 3HauYeHns:

. LeHa 3aKpbITUA;

L] 3Ha4YeHne pbIHOYHOIro NHOMKaTopa.

Ons o6nurauuiti poccUnCKUX 3IMUTEHTOB B Nopsike yObIBaHWS NpuopuTeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no metogonornsiM, yTBEpPXAEHHbIM
01.12.2017 v no3gHee) ¢ NCMNoNb30BaHMEM METOAOB OLIEHKW, ONPEAENEeHHbIe B COOT-
BETCTBUU C MeTogamu 1, 2 (npyopuTeT OTAAETCS LieHaM, onpeaeneHHbIM No nocnea-
Hel YTBEPXXAEHHON MeToAMNKE OLEHKN).

e  MoAernb OLEHKU ANS LUeHHbIX Oymar, HOMVHUPOBAaHHLIX B pybrsix, B COOTBETCTBMU C
MpunoxeHvnem 3 (Mogenb OLEHKN OTHOCUTCH KO BTOPOMY YPOBHIO LiEH, B Cryyae uc-
nonb30BaHUsi HAbNAAEMbIX UCXOOHBLIX AAHHbIX.
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I'Ipm OTCYyTCTBUMN HeobXoAMMbIX OaHHbIX OIS pac4yeTa CTOMMOCTWU, cnpaBennmBasa oOLUeHKa
onpeaensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanveasi CTOMMOCTb JOMrOBO LIeHHON Bymaru onpegensieTcs C y4eToM HakomnieHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHLUMX MH(POPMALMOHHLIX CUCTEMaxX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAENsIoTCS pacyeTHbIe
LieHbl, AN Lenei onpeaeneHns cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takoln noaxon UCnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOM LIEHbI B HETOPIO-
Bbll A€Hb.

O6nurauus BHeLWHUX 06-
JINrayMoOHHbIX 3aMMOB
Poccuickon ®epepauumn

DonroBas LeHHas Gymara
MHOCTpaHHbIX rocyaapcTB

EBpooGnurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOM op-
raHusaumm

[ns onpeneneHns cnpaBeanyuBon CTOMMOCTM, UCMOSNb3YOTCA Habnogaemble LieHbl BHEOMP-
)KEBOTO pPbIHKA, BbIOpaHHbIe B criefyowem nopsake (yobiBaHus npuoputeTa):

o ueHa, paccuntaHHas LieHoBbiM LeHTpom HP[ (no meTtogonornsam, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNoNb30BaHWEM METOAOB OLIEHKW, ONPEAENeHHbIe B COOT-
BETCTBUU C MeToaamu 1, 2 (NpropuTeT OTAAETCS LieHaM, onpeaeneHHbIM No nocnea-
Hel yTBEPXAEHHOW METOAMKE OLEHKN). MIcnonb3yloTcs LeHbI, pacCYUTaHHbIE HA OC-
HOBaHWW AaHHbIX UCKITKYUTENBHO U3 POCCUNCKUX UCTOUYHMKOB;

e  MHAMKATUBHASA LieHa, onpegeneHHas no metoauke «Cbonds Estimation onshore»,
packpbliBaemMas rpynnon komnaHuin Cbonds Ha gaty onpegeneHus CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYHOT, AN LIeHHOW Gymaru npuMeHsieTcst 3-i ypoBeHb OLLEHKM
cnpaBeavBOi CTOMMOCTY LIEHHBbIX Gymar.

Cnpaseanveas CTOMMOCTb [OMrOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMEeHHOro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX CUCTEMax B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAEnsIoTCs pacHeTHbIe
LieHbl, 451 Lenen onpeaenexHis cnpaBeanmBoi CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas! No UToram NocregHero TOproBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTTM CYLLECTBEHHO MOBMMATL Ha 3HAYEHNE PaCYETHOM LieHbl B HETOPro-
BbI JEHb.

MHBeCTULMNOHHbLIEe Nan
POCCUINCKUX NaeBbIX MHBE-
CTULMOHHBIX (DOHAOB,
unoTe4YHble cepTUdUKaTbI
yyacTus

[nsa onpedenexHus cnpaBeanmBoi CTOMMOCTU UCTIONb3YeTCs pacyeTHast CTOMMOCTb MHBECTY-
LMOHHOro Nas (cepTudmkaTa y4acTus), onpeaerieHHas B COOTBETCTBUM C HOPMAaTUBHbIMY Npa-
BOBbIMUW aKkTaMu Ha gaty onpegeneHns CHA un packpbiTas / npegocTaBneHHas ynpasnstoLein
komnaHuen NN (MNOTeYHOro NOKPbLITUS).

B crnyyae oTCyTCTBUSI pacKpbIThIX YNpaBnstoLwel KOMNaHUen AaHHbIX O pacyeTHOW CTOMMOCTM
MHBECTULMOHHOTO nasi (cepTudmkaTa y4acTusi), NpUMEHSIETCS 3-i YPOBEHb OLIEHKM.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHnmn

LieHa npuoGpeTeHus.

C patbl NosiBNEHMS LieH, NO3BOMSAOLLMX npon3BecTn OUEeHKY No aHHbIM aKTUBHOIO OCHOB-
HOro pblHKA, cnpaBennnBasd CTOMMOCTb onpeaendaeTcd B obLem nopsaake.

Mpu oTCcyTCTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pasmMeLleHust MOXeT
NPUMEHSITECA LieHa pa3MELLEHUsl, CKOPPEKTUPOBaHHasi MPOMOPLMOHaNbHO Ha M3MEHEHMWE
KItoyeBov cTaBku baHka Poccum 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B 06LeM nopsake.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpegenseTcs aKTUBHbIN PbIHOK N OTCYTCTBYHOT

Ha6nogaemble AaHHbIe (3-! ypPOBEHb)

LleHHbIe 6ymarun

Mopsaok onpeaeneHus cnpaBeanMBoO CTOMMOCTHU

[eno3uTHbIN cepTudukat

Ons onpeneneHna CﬂpaBe,D.ﬂI/IBOVI CTOMMOCTU NUCNONb3yeTcA MeTod onpenerneHna cnpasen-
NIMBOW CTOMMOCTMU, I'IpMHﬂTbIIZ Ona AeHeXHbIX cpencTs BO BKNagax.
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O6nuraunm poccUMCKUX
3MUTEHTOB (32 UCKNio4e-
HUeM obnurauum BHELWHNX
06nUrauMoHHbIX 3aMOB)

O6nurauun, HOMUHUpO-
BaHHble B pyonsix

Ons onpegeneHus cnpaBednuBOi CTOMMOCTM WUCMOMNb3YHOTCA CrNeaytole LeHbl B Nopsigke
yObIBaHUS npuopuTteTa:

e LleHa, paccuntaHHas LeHoBbiM ueHTpom HP[ (no metogonorusiM, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCMNONb30BaHWEM METOAOB OLIEHKW, OnpeaerneHHble B COoT-
BETCTBUU C MeToAamu 3 (MpMopuTeT OTAAeTCH LieHaMm, onpeaeneHHbIM No nocrneaHen
YTBEPXKOEHHOW METOAMUKE OLIEHKN).;

e  UMHAEeKCHas LeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi UHopMaLUNoHHO-aHanuTMyeckum npoayktom RuData Price MexayHa-
POLHOM MHGOPMaLMOHHON rpynnbl « IHTepdakcy;

e MoOJernb OLEHKU AMs UeHHbIX Bymar, HOMUHUPOBaHHbIX B pybrsix, B COOTBETCTBMU C

MpunoxeHvem 3 (MoZ4enb OLEHKM OTHOCUTCS K TPETHEMY YPOBHIO LIEH, B CllyYae Uc-
Nosib30BaHNs HeHaboA4aeMbIX UCXOAHbIX AaHHbIX);

e 1CMOMb3yeTCcs CTOUMOCTb, OnpeaeneHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB ao gatol onpegeneHns CHA*.

*Ucnonb3oBaHue CI'IpaBeﬂ,J'IMBOﬁ CTOMMOCTH, onpep,eneHHoPl Ha OCHOBaHMW OT4YeTa OLUEH-
LLMKa, orpaHn4mBaeTca yCcrnoBuamMu, nppumeHaemMmbolMn B Cltiyd4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

Cnpaseanveas CTOMMOCTb [OMrOBOM LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMEeHHOro
KyMnoHHOro goxofda Ha aaty onpeaeneHus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHLIX CUCTEMaxX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAENsIoTCS pacyeTHbIe
LieHbl, 451 Lenen onpeaenexHys cnpaBeanBoi CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takoln noaxon UCnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
Bbll A€Hb.

O6nurauus BHeLWHUX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®egepauumn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

O6nurauus NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauuns uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoBOM Op-
raHusaumm

Ons onpegeneHus cnpaBednuBOi CTOMMOCTM WUCMOMNb3YHOTCA Crneaytole LeHbl B Nopsigke
ybbIBaHUS npuopuTeTa:

e lleHa, paccuutaHHaa LieHoBbiM ueHTpom HP[ (no meTogonoruam, yTBepXaeHHbIM
01.12.2017 n no3gHee) C NCMNONb30BaHMEM METOAO0B OLEHKM, ONpeaerieHHbIe B CO-
OTBETCTBUM C MeToAamu 3 (MpUopuTET OTAaeTCH LieHaMm, onpeaeneHHbIM Mo Mo-
cnefHen yTBEpXXOEHHOW MeToAVKe OLEHKM). MIcnonb3yloTes LieHbl, pacCyYnTaHHbIe
Ha OCHOBAHWUM AAHHBIX NCKITIOYNTENBHO U3 POCCUNCKNX MCTOYHUKOB;

e UeHa, paccynTaHHas LleHoBbiM ueHTpom HP[, (no meTogonorvsiM, yTBepXaeHHbIM
01.12.2017 v no3gHee), onpeneneHHble B COOTBETCTBUM C MeTogamu 1, 2, 3 (npuo-
puTeT oTAaeTcsl LeHaM, onpeaeneHHbIM Mo MocrneaHein YTBepXKOAEHHON MeToauke
OLIEHKN);

e  VHOMWKATUBHAsA UeHa, onpeaeneHHas no metoamke «Chbonds Valuation», packpbiBae-
Mas rpynnowv komnaHui Cbonds Ha gaty onpegeneHust CHA;

e  VHOUKaTUBHasA LeHa, onpegeneHHasa no metoaunke «Cbonds Estimation», packpbiBa-
emMas rpynnon komnaHui Cbonds Ha gaty onpegenexua CHA.

e  VHAOEeKcHas ueHa, onpegerneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHopmaLmoHHo-aHannTudeckum npogyktom RuData Price MexayHa-
poAHou nHpopMaLMoHHON rpynnbl « MHTepdakey;

e 1CNONb3YEeTCA CTOMMOCTb, OnpeaesieHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aatel onpeaeneHusa CHA*.

*Ucnonb3oBaHue CI'IpaBeﬂ,J'IMBOﬁ CTOMMOCTH, onpep,eneHHoPl Ha OCHOBaHMW OT4eTa OLUEH-
LLMKa, orpaHn4ymBaeTca yCcrnoBuaMun, nppumeHaemMmbliMn B Cltiyd4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHN0 akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

Cnpaseanveas CTOMMOCTb OMTOBON LieHHOW Bymary onpeaenseTcs ¢ y4eTOM HaKOMMEeHHOro
KyMnoHHOro goxoda Ha aaty onpeaenerus CHA.

B cny4ae OTCyTCTBUSA yKasaHHbIX LleH B COOTBETCTBYHLUMX MHAPOPMALMOHHLIX CUCTEMAX B
CBA3N C HETOProBbiM AHEM 6I/Ip)K, No UTOramMm TOProB Ha KOTOPbIX onpenenalTcAa pacHeTHble
LeHbl, 4N Lenen onpeaeneHns cnpaBeiiMBon CTOMMOCTM aKTUBOB UCMONb3yeTCs LieHa, pac-
CYUTaHHasA No uToram nocnegHero ToOproBoro AHA. Takown nogxoq MCcnonb3yeTcAa B OTCyTCTBUE
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COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOM LIEHbI B HETOPIO-
Bblll A€Hb.

LleHHble 6ymaru, ons Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKM C UC-
nonb30BaHUEM AaHHbIX
6ornee BbICOKOro npuopu-
TeTa

[N oueHKN UCNonb3yeTcss CTOMMOCTb, ONpeaeneHHas Ha OCHOBaHUM OTYeTa OLleHLMKa
Nno COCTOSIHUIO Ha AaTy He paHee 6 (LLlecTb) mecaues Ao aatsl onpedenexdus CYA u coctas-
neHHoro He nosaHee 6 (LecTb) Mecaues 0o AaTbl onpeaernieHns cnpaBeanmeoin CTOMMOCTHU.

Mcnonb3oBaHue cnpaBeanmBoii CTOMMOCTU, onpeaeneHHon Ha OCHOBaHUM OTYeTa OLeH-
LMKa, OrpaHNYMBAETCS YCNOBUSIMU, NPUMEHSIEMbIMU B Cly4ae BO3HWUKHOBEHUSI COBLITUN, Be-
OyLWnX K 06eclieHeHNIo akTMBa B COOTBETCTBUM C MNpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Mo KOTOpbIM onpeAerieH aHanorn4yHbin aKkTMB

LleHHbIe 6ymarun

Mopsaok onpegeneHus cnpaBeauBoA CTOMMOCTHU

LleHHas 6ymara ABnNA- NSt OUEeHKN LeHHOMN 6ymarm MCNonb3yeTcHd UeHa BblnycKa (aHaJ'IOFI/IHHOFO aKTI/IBa), no OTHOoLe-
eTcd AonoNnHUTeNIbHbIM HUIO K KOTOPOMY [aHHbI BbINYCK SBSIeTCA 4ONOSTHUTENbHBIM, ONpeaenieHHas, Ha aaTty onpege-
BbIMYCKOM nenuna CYA, B COOTBETCTBUMN C MOAENSAMMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, OnA KOTOpbIX onpe-

[eneH akTUBHbINA PbIHOK.

CrlpaBe,D,J'IVIBaH CTOMMOCTb onpeaendaeTca corffacCHoO 3TOMy nopAaky A0 BO3HMKHOBEHUA crnipa-
BEAIMBON CTOMMOCTU LiEHHOM 6ymarm, SABNSAOLWENCS AOMNOMHUTENbHBIM BbIMYyCKOM.

(ucxopHoM LLeHHOW Oy-

LleHHasa 6ymara, nony- [N oueHKN LeHHon ByMarn 1cnonb3yeTcs LeHa UCXOAQHOM LieHHoM Bymaru, onpeaeneHHas Ha
YeHHas B pe3ynbTaTe naty onpegenexdus CHA B coOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTW LiEHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOpPbIX OMpeAeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBaHHas C y4eToM KoadhduLUMeHTa KoHBepTa-

ApYyrov ueHHon 6ymaru umun.

marm) Ecnun HeBO3MOXHO onpedeniTe B COOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTM LieHHbIX Gymar,
NS KOTOPbIX ONpeAeneH akTUBHBIV PbIHOK LIeHY MCXOAHOM LieHHOM GyMaru Ha faTty onpefeneHus
CUYA, vcnonb3syeTca crnpaBeanueBasi CTOMMOCTb MCXOOHOW LieHHOW Bymary, onpegeneHHas Ha
[AaTy KOHBepTaLum, CKOPPEKTUPOBaHHas C y4eTOM Ko3ddMLUMEHTa KOHBEpTaLUK.

CnpaBeanueasi CTOMUMOCTb ONpefensieTcs COorfacHo 3TOMY NopsiaKy A0 BO3HUKHOBEHMSI cripa-
BEOJIMBON CTOMMOCTW LIeHHOW Gymaru nonyyeHHoOW B pesynbTaTe KOHBEPTaLWUW B Hee ApYron
LeHHOM Bymarun (MCXOAHOW LeHHOoN Gymarn).

OueHOYHO CTOMMOCTbLIO akumi ¢ 6onbluein (MeHbLUER) HOMUHAMNBHOW CTOMMOCTLIO, NMPU3HAaH-
HblX B pe3ynbTaTe KOHBepTauun B HUX UCXOAHBLIX aKLWN, SBASETCH OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWNA.

OLeHOYHOM CTOMMOCTbLIO aKLMI TOW e kaTeropum (Tmna) ¢ UHbIMKU NpaBamMu, NPU3HAHHbLIX B
pesynbTaTe KOHBEPTALMMN B HUX UCXOAHBIX KLU, ABNSETCA OLEHOYHAs CTOMMOCTb KOHBEp-
TUPOBAHHbBIX aKLUN.

OuEeHOYHO CTOMMOCTBLIO aKLMI, NPU3HaHHBIX B pe3ynbTaTe KOHBEpTauum npu ApobneHnn uc-
XOOHbIX aKUUiA, ABNSETCH OLLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX KLU, AeneHHas Ha Ko-
achpuumneHT gpobneHuns.

OueHOYHO CTOMMOCTbLIO akUMIA, MPU3HAHHBLIX B pe3ynbTaTe KOHBEpTaLUun Npu KOHConMaaumm
MCXOAHbIX aKUui, ABMNSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHBIX aKLWUA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUaaumm.

OLEHOYHOM CTOMMOCTbLIO @KL UM 0GNMraLuin HOBOro BbiNycka, NPU3HaHHbIX B pe3ynbTaTte
KOHBEPTALMM B HUX KOHBEPTUPYEMbIX UCXOOHbIX LIEHHBIX BGyMar, SBNseTcs OLeHOoYHasi CTou-
MOCTb KOHBEPTUPOBaHHbIX LieHHbIX Gymar, AeneHHas Ha Konu4ecTBO akuuin (obnuraumi), B
KOTOpOE KOHBEPTUPOBAaHa ofHa KOHBepTUpyeMas LieHHasi Gymara.

OLEHOYHON CTOVMOCTbIO aKLWi, MPU3HAHHBIX B pe3yribTaTe KOHBEPTALMM B HUX UCXOAHbBIX aK-
LW Npy peopraHu3aumu B oopMe CrusiHKS, SIBNSIeTCS OLEeHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX ByMar, yMHOXeHHasi Ha ko3hULIMEHT KOHBEPTALUM.
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e OUEHOYHON CTOMMOCTbIK aKUMA BHOBb CO3[4aHHOMO B pesynbTaTte peopraHusauum B doopme
pasgeneHna nnum eblgeneHna akumoHepHoro obLecTBa, NPU3HaHHbLIX B pe3dylibTaTe KOHBEpP-
TaumMm B HUX UCXOAOHbIX aKUWW, SBMSETCS OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWK,
AeneHHaa Ha KOS(bd)VILI,MeHT KOHBepTauun. B Cny4yae, ecnu B pes3ynbTtaTte pasgerieHna nnm
BblaeneHus cosgaeTtcs aea unu bonee AKUMOHEPHbIX ob6uecTBa, Ha KOGdI)(bI/ILI,VIeHT KOHBeEp-
Taumm OernvTca oLeHoYHas CTOMMOCTb KOHBEPTUPOBAHHLIX akUMA, YMEHbLUEHHas nponopuu-
OHanbHO Oone uMmyllecTtea peopraHM3oBaHHOIo akLMOHEepPHOro obuecTBa, nepegaHHoOro ak-
LLMOHEPHOMY O6LLI,eCTBy, CO3aaHHOMY B pe3ynbTaTte pasfeneHna nnm eblaeneHnsa.

e OueHOYHas CTOMMOCTb aKLMin BHOBb CO34aHHOTO B pesynbTaTe peopraHusaumm B oopme Bbl-
neneHna akuymoHepHoro obuecTBa, NPU3HaHHbIX B pe3dylbTaTe UX pacnpeneneHna cpean ak-
LMoHepOoB peopraHn3oBaHHOIO akMOHEPHOro obuecTBa, cuMTaeTcs paBHOﬁ HYIO.

e OUEHOYHON CTOMMOCTbLIO OBnUraumii HOBOro BblMyCKa, NMPpU3HaHHbIX B pe3yJibTaTe KoOHBepTa-
LMW B HUX UCXOAHbIX 0Gnurauuii npn peopraHnsaumm aMUTEeHTa Taknx obnurauui, senseTcs
OuUeHO4YHaaA CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauuin.

ONPEOENEHUE CMPABEJIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercsa B credytoliem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMW C MOAENAMMW OLEHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTBo Bymar B noptderne, nonyyeHHas BenuynHa
okpyrnsetcs o 2 (Jyx) 3HakoB nocne 3ansATou, Nofy4YeHHOe 3Ha4YeHne Npu HeobX0ANMOCTU YMHOXAaETCS Ha KypC, yCTaHOBMEH-
HbIi B [MpaBunax onpegeneHusa CYA, n Tarke okpyrnsietcs 4o 2 ([Byx) 3HakoB nocne 3ansaTomn.

CnpaBeanvBas CTOMMOCTb AOTOBbIX MHCTPYMEHTOB ONpeaenseTcs kak CyMma cnpaBefinBon CTOMMOCTU LIeHHOW By-
Maru U HakoMeHHOro KyNnoHHOro 4oxoAa, NCYMCNEHHOrO UCXOAS M3 CTaBKU KYMOHHOro [OXOAA, YCTAHOBIEHHOW B peLueHWn o
BbIMycKe (0 AOMONHNUTENbHOM BbIMYCKE) U NPOCMNEKTE 3MUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKonmeHHOro KyrnoHHOro goxoAa Ans obnuraumin BHeWHUX obnuraumoHHbix 3anmos Poccuinckon degepavum,
[ONroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocyAapcTB, €BPO0ObNMraumnii MIHOCTPaHHbLIX SMUTEHTOB, LieHHbIX ByMar MexayHapoaHbIX
(hVMHaAHCOBbIX OpraHW3auuii onpegenseTcs B CrieayowemM nopsake: CyMMa HakomnMieHHOro KyNMoHHOro 4oxXoAa, paccunTaHHas mc-
X051 U3 CTaBKu KyMOHHOIo 4oxoAa, okpyrnsieTcst 4o 12 (aBeHaauaTtu) 3HaKoB Nocre 3ansaTol 1 yMHOXaeTcs Ha KonnyecTso bymar
B noptdene, nocre 4Yero nonyyeHHasi BenunumHa okpyrnsetca Ao 2 (Osyx) 3HakoB nocre 3ansaToi, Nnpy HeobxognMocTy yMHOXa-
eTCs Ha Kypc, ycTaHoBneHHbIN B MNpasunax onpegenerus CHA, n okpyrnseTca Ao 2 (AByx) 3HaKoB Nocne 3ansiTow.

CnpaBeanveasi CTOMMOCTb AONTOBbIX LieHHbIX 6ymar npusHaetcs pasHow O (Honb), B cnyyae HacTynneHus gatbl nosn-
HOro MoralleHnsi HoM1Hana B COOTBETCTBMM C YCNOBUAMM BbiMyCKa LIeHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
»KEHHOCTU CYyMMbl HOMWHAanNa K Nosly4eHunio A0 AaTbl NOMHOIO MNoralleHUs HOMMHana B COOTBETCTBUM C YCIIOBUSIMM BbiNycka LieH-
HbIX Oymar.

CnpaBeanveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLLMKOM, MPU HanmM4uM npusHakos
obecLeHeHuns, onpegensieTcs B cooTBeTCTBUM C [NpunoxeHnem 4 B Yactu TpeboBaHMI K OTHETY OLeHLUMKa.

Cnpaseanveas CTOMMOCTb 06rMraumin npy BO3HUKHOBEHWMN NPU3HAKOB 06eCLeHEHNs U OTCYTCTBUU LIEH NEPBOTO 1 LieHbI
HP[I Ha paTy onpegeneHus cnpaBeanvBON CTOMMOCTM PaccyuTbIBaeTCsi N0 O4HOMY U3 METOAOB KOPPEKTUPOBKM CrpaBeasIBON
CTOMMOCTHU, YKasaHHOMY B lNpunoxerun 4.

Cnncok obLwmx cobbITuii, NPUBOAALLMNX K 06ecLeHeHnto, ykasaH B [punoxeHun 4.

ONPEOENEHWUE CNPABEANIMBOW CTOMMOCTMW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBNAOEHUM OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKITIOYEHMA OTOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBegnueasi CTOMMOCTb 3a[J0JPKEHHOCTM MO CAENKaM C LeHHbIMK Oymaramu, 3akinto4eHHbIM Ha ycnosusix T+, onpe-
JensieTcs B pasmepe pasHuubl Mexay cnpaBeanvBoi CTOMMOCTbIO LieHHoM Gymaru B BantoTe pacyeta CHA, sisnsioLleics npea-
METOM COENKM U CYMMOW CAENKM B BantoTe cAeNKW, NpMBeAeHHON K BantoTe pacyeta CHYA.

B cnyyae nonoxvTensHON pasHuLbl, CAeNKa NpU3HaeTCsl B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTL) Y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckas 3a0MKEeHHOCTb) Y NpoAasLua, oTpuuaTtenbHOM pasHuubl - B cocTaBe 00si3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTensa/B coCTaBe aKTMBOB (Ae0UTopcKas 3a40/MKEHHOCTb) y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CIly4ae BO3HUKHOBEHUSI COObLITUI, MPUBOASILLMX K 0BECLIEHEHNIO, B COOT-
BeTCTBUM C [punoxeHvem 4.

Cnucok obLux cobbITvi, NPUBOASALLMX K 06ecueHeHno, yka3aH B MpunoxeHum 4.

ONPEAENEHWE CMPABEANUBOW CTOUMOCTW MO CAENKAM C BA:l'IIOTOVI, 3AKINOYEHHbLIM HA YCITIOBUU T+
(MPU HECOBINAOEHWUN OATbI MOCTABKW BAJNIOTbI, ONPEAENEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKINIO-
YEHUA OOrOBOPA MO NMNOKYMNKE/MPOOAXE BANIOTbI)
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CnpaBeanueasi CTOMMOCTb 3a[JOJPKEHHOCTM MO CAENKam C BantoTOW, 3aKkMoYeHHbIM Ha ycroBusx T+, onpeaensieTcs B
pa3mepe pasHULbl MeXay TEKyLLEe CnpaBeasIMBON CTOMMOCTbIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BanioThl, 3adomk-
CUpOBaHHOW B OroBOPE Ha AaTy UCNOSMHEHWS cOEeNKNU, NPUBELAEHHO Kk BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, cAerka NpM3HaeTCsl B COCTaBe aKTMBOB (Aebutopckasi 3a40/mKEHHOCTb) y NoKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavMTopckas 3af0SPKEHHOCT) Y NpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s13a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTensa/B coCTaBe aKTMBOB (Ae0UTopcKas 3a40/MKEHHOCTb) y NpoaasLa.

CnpaBeanueBasi CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHUSI COObITUIA, MPUBOASILLNX K 0OECLIEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmncok o6Lwmx cobbiTuin, NPUBOAALLMX K 0becueHeHnto, ykasaH B MpunoxeHnm 4.

ONPEAENEHUE CMPABEANMBON CTOMMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CHETax, B TOM YMCINE Ha TPAH3UTHbIX, BamMOTHbIX CHETax, OTKPbIThIX
Ha ynpasnstoLlyto komnaHuio [1.Y. NN onpegensieTca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha ynpaBnsitoLLyto komnaHuo [.Y.
nne.

Cnpaseanveas CTOMMOCTb OMpeAenseTcs B COOTBETCTBMN C METOAOM KOPPEKTUPOBKY CrpaBeaIMBON CTOMMOCTY Mpu
BO3HWKHOBEHUM COObLITUS, BeayLLero k obecueHeHuto (Mpunoxerune 4).
Cnuncok obLwmx cobbITuiA, NPUBOAALLNX K 0becLeHeHuto, ykasaH B [MpunoxeHum 4.

NOPAOOK KOHBEPTALIMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BAIOTE, B AIPYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENMUYMHA 0653aTENbCTB, BhipaXeHHas B BantoTe, OTIIMYHON OT BantoThl pacdeta CHA, npuHu-
maeTca B pacyeT CHA B Bantote onpegenennss CHA no 6upxeBomy kypcy 3akpbitus (TOD) NMAO «MockoBckas bupxa» Ha gaty
onpegeneHus nx cnpaseannBon ctoumocTu (ganee gata —T).

Ecnun 6upxxeBon kypc 3akpbiTva (TOD) NMAO MockoBckast Bupxa Ha gaty T OTCyTCTBYET, TO ANS pacyeToB MCMOb3y-
eTcs kKypc LleHTpaneHoro baHka Poccuiickon ®eaepauun.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBNEH KypC MHOCTPaHHON BamntoTbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb aKTUBOB (0683aTenbCTB), k BantoTe onpenenennss CHA B cooteeTcTBum ¢ MNpasunamu Y NN, gen-
CTByOLWMMY Ha aaTy onpegeneHust CYA, To ncnonb3yeTcsl COOTHOLLEHUE MEXY KYPCOM MHOCTPaHHOW BantoThl U BantoToM onpe-
nenexns CHA B cootBeTcTBUM ¢ Mpasunamu Y NMUO, gericteytowmmMmm Ha gaty onpegenenns CHA, onpegensemoe Ha OCHOBe
CMOT Kypca 3TWX BarsioT Mo OTHOLIEHUIO K aMmepukaHckomy aonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(kpocc-Kypc MHOCTpPaHHOW BamntoThl, onpeaeneHHon yepes amepukaHckui gonnap (USD)).

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW OEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bkraga (aanee — Aen03nT) MOXET OCYLLECTBMNATLCA Kak B
BantoTe Poccuiickon denepauum, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnoaeHnem TpeboBaHui 3akoHoaaTensctea Poccuiickoi
depepauun.
CnpaBeanueasi CTOMMOCTb pa3MeLLIEHHOro AeN03nTa 0 HAaCTYNNeHNs Cpoka ero NofiHOro noralleHus, ycTaHOBMEHHOro
[OroBOPOM, ONpeaensieTcsa B crieayoweM nopsigke:
. B CyMMe OcCTaTka Aeno3nTta, yBeJIMYEHHOW Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeneneHns cnpaBennvBomn
CTOMMOCTM MO CTaBke, NPeAyCMOTPEHHOW AOrOBOPOM, €CITM CPOK NoralleHns AenosuTa - «40 BocTpeboBaHusA»;

e Ecnu cpok noraweHus genosvta He 6onee 1 (ogHoro) roga, v cTaBka no Aen03nTy COOTBETCTBYET PbIHOYHOM HA AEHb
onpeneneHus cnpaBeAnMBON CTOMMOCTU, ClpaBeanMBas CTOMMOCTb Aerno3uta Npu3HaeTcsl paBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BkIaje, yBENIMYEHHbIX Ha CYMMY MPOLEHTOB, PAaCCUMTaHHbIX HA AaTy OnpeferneHnsi cnpaBeasimBon CTOMMO-
CTW MO CTaBKe, NPeAYCMOTPEHHOM AOrOBOPOM. Ecnv cTaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCS
MeTon, NpUBEeAEHHON CTOMMOCTN OYAYLINX AEHEXHbBIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanveasi CTOMMOCTb AeN03nTa onpeaensieTcs no
MeToAy NpMBEAEHHON CTOMMOCTU AEHEXHBLIX NMOTOKOB.

B cnyyae BHECEHWS U3BMEHEHWIA B YCMOBWSI ONpeerieHnst Cpoka AoroBopa MakcHMaribHbI CPOK ONPeAEnseTcs B COOT-
BETCTBUM C U3MEHEHHBIM CPOKOM [1eno3nTa, AeiCTBYIOLLMM Ha AaTy onpefeneHns cnpaBeinMBoi CTOMMOCTH, NPUYEM Hakonne-
HWe cpoka BKIafa He NPOUCXOAMNT.

CnpaBefnvBasi CTOMMOCTb [eN03UTOB ONpeaensieTcs B COOTBETCTBUU C METOAOM KOPPEKTUPOBKM CNpaBeanvBoin CTou-
MOCTU NpY BO3HUKHOBEHUU COBbITHS, BeayLuero k oGeclieHeHuto (MpunoxeHue 4).

Crnmcok 06Lwmx coBbITUIA, MPUBOASLLUX K 06ecLEHeHMI0, ykasaH B MpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB
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anIBe,D,eHHaFl CTOMMOCTb OEHEXHbIX MOTOKOB pacCynTbiBaeTcA no q)opmyne:

> P

n

- (1+ r)Dﬂ/365

roe:
PV — cnpaBeanueas (npvBeneHHas) CTOMMOCTb akTuBa (06a3aTenbeTBa);
N - KONMYECTBO AEHEXHbIX NMOTOKOB 4O AaTbl MoralleHusl akTvBa (00si3aTenbcTBa), HauMHas ¢ AaTtbl onpeaeneHuns
CUA;

" - cymMMa N-0ro AEHEXHOro NoToka (MPOLEHTLl M OCHOBHasi cymMmMa);

n- I'IOpﬂ,EI,KOBbIIh HOMEep OEeHEeXHOro NoToka, Ha4nHaa ¢ AaTbl onpeaeneHnsa CUA,;

" - KONMMYeCTBO OHel OT AaTkl onpedeneHns CHYA 0o gaTthl N-0ro AEHEXHOTo NOTOKa;

r - cTaBka QUCKOHTUPOBaHMWS B MPOLIEHTax ro4oBbIX, onpeaeneHHas B COOTBETCTBMM C HacTosaLwmmMmun MNMpasunamu.

Mopsapok onpeneneHns N KOPPEKTUPOBKU AEHEXKHbLIX MOTOKOB

[leHexxHble NOTOKK, BKIoYas I'IpOLI,GHTHbIVI 0oxo[4, paccynuTblBaldOTCA B COOTBETCTBUN C yCIIOBUAMU OroBopa, paton ge-
HEXHOro NnoToKa CYUTaeTCA oXxungaemasa aata, B KOTOPYH MNiaHnpyeTcda NocTtyniieHne OeHeXHbIX CpeacTB, COOTBETCTBYHOLWanA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKIN4YeHnem crny4vyaeB JOCPOYHOIo noraleHnsa OCHOBHOIoO ,qonra).

CyMMbI AEHEeXHbIX NOTOKOB pacCYUTbIBAOTCA C y4eTOM Kanutanu3aunn npoueHTHbIX A0X040B, eClin 3TO nNpeayCcMoT-
PEeHO ycnosmamMmun oorosopa.

pachuk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B CryYae:

L] BHECEHUS U3MEHEHWUN B goroeop (B TOM 4ucne B 4aCTn U3SMEHeHUA CTaBKM NO OOroBopy, Cpoka 0encTems aoroeopa,
nepnoan4yHoOCTN U CPOKOB BbiMNaTbl NPOLEHTHbIX LI,OXO,E[OB),
L] N3MEHeHNA CyMMbl OCHOBHOIO fgosnra (HOHOJ'IHeHVIﬂ, YaCTUYHOIro 4O0CPOYHOro norawieHna oCHOBHOro gonra, eciim OHO He

ObI10 y4TEHO B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaerieHus CTaBkM AUCKOHTUPOBaHUSA

CraBka ONCKOHTUPOBaHUA onpenendaeTca No COCTOAHUIO Ha KaXAylo AaTy onpeneneHnsa crlpaBe,qnleon CTOUMOCTW.
CraBka OWNCKOHTUPOBAHUA paBHa:

e CraBke, NpeayCMOTPEHHON AOrOBOPOM, €CINY AaHHAasi CTaBKka COOTBETCTBYET PbIHOYHOM.

CTtaBka No 4oroBopy Npu3HaeTCs pbIHOYHOW, ECNU LOTOBOP 3ak/toyeH ¢ 6GaHKOM, KOTOpbI BXxoauT B MNepeyeHb CUCTEMHO

3HAYMMbIX KPEAUTHbBIX OpraHvM3auun, yTeepXaeHHbI baHkom Poccun Ha OCHOBaHWM METOAMKM, YCTAHOBIEHHON Ykasa-

Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToavke onpeaeneHns CUCTEMHO 3HAYUMbIX KPEAUTHbIX OpraHv3a-

uuii», 1 onybnmkoBaHHbIN Ha caiiTe BaHka Poccuu www.cbr.ru.

e  CpeaHeB3BELLUEHHOW NPOLIEHTHONM CTaBke, onybnvkoBaHHoM BaHkom Poccumn Ha gaty onpegeneHus cnpaBeannBoin
CTOMMOCTU Aeno3unTa, eCnu NPOLEHTHasA CTaBka, NpefyCMOTPEHHast JOFOBOPOM, OTIMYHA OT PbIHOYHOWA.

Mog OnybnukoBaHHOM BaHkoMm Poccum cpeaHeB3BeLLIEHHOM NPOLLEHTHOM CTaBKOM NoapasyMeBaeTcs pa3MeLLeHHasi o
appecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHgopmaumsi 0 NpoLIEeHTHLIX CTaBKax Mo Aeno-
3uTam (Bknagam), pasMeLLeHHbIX B LenoM no Poccuiickon ®epgepauunn 3a mecsil, Hambonee 6nunsknii kK aate onpepene-
HUS1 CNpaBeasIMBON CTOMMOCTU, B BartoTe, COOTBETCTBYHOLLEN BanoTe Aeno3nTa, Ha CPOK, COMOCTaBMMbIN CO CPOKOM,
OCTaBLUeMCs [0 [aTbl noraweHus (Bo3BpaTa) Aeno3uTa Ha AaTty onpefeneHus cnpaBensiuBo CTOMMOCTU, B COOTBET-
CTBUW C pa3BepHYTON LLKamNow.

Ecnu BaHk Poccuu nepectaet nybnukosaTe CBeEHMS O MPOLIEHTHbIX CTaBKax No Aernosutam (Bknagam), pasmeLleHHbIX
B uenom no Poccuiickon ®enepaumm, a AaHHbIE NEPEHOCATCA B pasaen «PeTpocnekTuBHOM MHpopMaLmuny, Ynpasnsito-
Las KOMMNaHUsi BipaBe NMOMEHATb UCTOYHMK AaHHbLIX MO CBOEMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTMBMPOBAHHOMY) CYX-

OEHUIo
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Ecnun HanGonee no3gHss cpeaHeB3BelLUeHHaA NpoUeHTHaA CTaBKa, pacKkpbiTada Ha cante baHka Poccun, paccynTaHa paHee,

YyeM 3a Mecsl 0 AaTbl onpedeneHns cnpaBeanMBo CTOMMOCTU, PbIHOYHASA CTaBKa MNOANEXUT KOPPEKTUPOBKE.

ONEPALUNOHHAA AEBUTOPCKAA 3AOOMKEHHOCTb

Mpu3HaHWe 4ebuTopCcKoM 3a40MKEHHOCTN ONEepPaLMOHHON OCYLLECTBNAETCS Ha OCHOBaHWW YCIOBUIA NOralleHns n Jo-
NyCTUMbIX CPOKOB NPOCPOYKM NCNOSNHEHNSA 0653aTenNbCTB KOHTPareHToB, YCTAHOBIIEHHBIX MO KaXaoMy Buay Aebutopckown 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUIOXEHUsX HacToswmx MNpasun onpegenennsa CHA. OTcyTcTBUE ykasaHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3aJ0MKEeHHOCTU onepaLMoHHON O3HaYaeT, YTo Takasi 3a40IMKEHHOCTb He MOXeT OblTb KBanuduumpo-
BaHa, KaK onepawuMoHHas.

[ebutopckas 3ag0mKeHHOCTb, N0 KOTOPOW BbISIBNEH OOMH WU HECKOMbKO NPU3HAKOB 00ecLeHeHns], yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKN 06S3aTENLCTB B paMKax OnepaLMoHHOro LMKNa, He MOXeT OblTb MpU3HaHa one-
paunoHHON.

[ebutopckas 3ag0MmKeHHOCTb C NOBbILLEHHBbIM YPOBHEM pyCKa HeBO3BpaTa He MOXeT ObITb MpU3HaHa onepauyoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW NOralleHns Takon 3a40MKEHHOCTH).

YnpaBnsitowas KomnaHvsl 4ormKHa NpoBOAWTb aHanu3 ypoBHS pycka no AebuTopcKon 3afoMmKeHHOCTH, KoTopasi paHee
6bina KkBanMguuMpoBaHa onepaumMoHHON, N MO MHON A4eBUTOPCKON 3aA0IMKEHHOCTH, MPU3HAHNE KOTOPOW OCYLLEECTBSETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto NMpasunamm onpegenexHna CHA MNMNS;
e  1pu NepBOHa4asnibHOM MPU3HaHUKM AeBUTOPCKON 3a40MKEHHOCTY;
e  Ha MOMEHT nepexofa AebGUTOPCKON 3aJ0IMKEHHOCTM N3 CTaTyca «OnepaLyoHHONY B CTATYC «MPOCPOYEHHOMY.

[ns uenen npoBedeHus aHanusa, Ynpasnsiowas KOMMNaHusi UCNomnb3yeT AOCTYMHY el 060CHOBaHHYI0 1 noaTeep-
Xpgaemyto nHdopmaumio.

B npouecce aHanu3a Ynpasnsiowas KomMmnaHusi onpegensieT:

® BO3MOXHOCTb KBanudvkaumm 4ebuTopckon 3aformKeHHOCTN B Ka4eCcTBe OnepaLnoHHON, NpUsHaHne KOTOPOKN OCyLLecTB-
nsieTcs BnepBble;
* He0OXO0AMMOCTb 3MEHEHMS NoAXoAa K y4eTy 4eBUTOpCKoM 3a40MKEHHOCTH, paHee NPU3HaHHOWM onepaLyoHHON.

Bonee nogpobHo nHdopmaumsa o KpUTepuax Ksanmdmrkaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM paccMOTpeHa B COOTBETCTBYHOLMX pasgenax HacToswmx MNpasun onpegenexust CHA.

B TeuyeHue Bcero cpoka kBanudukaumm AebUTopckon 3ad0mKEHHOCTU Kak OnepaLvoHHOW, ee crpaBeanuBasi CTou-
MOCTb OMpeaenseTcs B HOMMHANbHOW BENWYMHE Ha AaTy onpeaeneHns crnpaseanuBoii CTOMMOCTU B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANMBOW CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanvBas CTOMMOCTb KpeAWTOPCKOWN 3a40IMKEHHOCTM OnpeAensieTcs B pasMepe ee ocTaTtka Ha AaTy onpegene-
Hus CHA. He guckoHTupyeTcs.

CnpaBegnveasi CTOMMOCTb 0683aTeNbCTB MO BbiNaTe BO3HarpaXaeHun 1 pacxogos, CBS3aHHbIX C JOBEPUTENbHBLIM
ynpasreHneM, NpusHaeTcs B CymMMe, He MpeBbILatoLLe npeaensHoO oNyCTUMBIN pa3Mep BO3HArpaxaeHu Ha gaTty npusHaHus
B cooTBeTcTBUM C [MpaBunamu Y MNUD, a Takke B Cymme, He npeBbilLatoLLen chopMMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cryyae popMmMpoBaHus Takoro pesepsa)

B cnyyae, ecnu B pacdet CHA lNMN® BkrntodeH pe3epB Ha BbinNnaTy BO3HarpaXxaeHUn, annpokcMMaums BEMWUYMH, nog
KOTOpble NpoucxoanT opMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX HXe 0653aTenbCTB onpeaenseTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHbIe ycryru (annpokcuMaums He NpuMeHsieTcs):

- pacxofpl No 06CnyXMBaHWIO 6AHKOBCKNX CHETOB (BKITHOYAs BamOTHbIN KOHTPOMb);
- pacxoApl No onnaTe ycryr opraHn3aumin No COBEPLUEHNIO CAEMNOK 1 0BCNYXMBaHWNIO CHETOB B TaKUX OPraHn3auusx;
- pacxogpl TPETbUX NULL, ONnayvMBaemMble B COOTBETCTBUM C JOFOBOPOM 06 OKasaHuu ycnyr cneumManm3vpoBaHHOro AenosvuTapusi.

NOPAOOK ONPEAENEHUSA CNPABEANMBOW CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbLINNATE AK-
BUOEHOOB 1 AOXOMOA MO LUEHHbIM BYMAIAM

,D,e6VITOpCKaF| 3a40J1KeHHOCTb MO Bbins1ate AnBnaeHaoB No akumnam, goxoda no geno3nTtapHbiM pacnnuckam, nadam nae-
BbIX UHBECTULMOHHBIX (DOHAOB M Nasm (aKLl,VIVI) WHOCTPaHHbIX MHBECTULMOHHBIX (DOHAOB NPU3HAEeTCs onepaunoHHON, B OTCYT-
CTBMEe Nnpu3HakoB obecLeHeHus:
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e B TeYeHue 25 pabounx AHEN ¢ Aathl NPU3HAHWS 0EeGUTOPCKON 3a40/MKEHHOCT POCCUMCKX AMUTEHTOB;
e B TeuyeHue 45 pabounx gHel ¢ Aathl NpU3HaHWUS AeGUTOPCKON 3aJ0SHKEHHOCTU MHOCTPAHHLIX 3MUTEHTOB, a
Takke MexagyHapoAHbIX KopriopaLmii.

OueHka crpaBeanvBoi CTOMMOCTU AeBUTOPCKOM 3a0IKEHHOCTM MO BbiNnate AMBUAEHOOB MO akuusiM, goxoaa Mo
[Aeno3uTapHbIM pacnuckam, nasm naesblX UHBECTULMOHHBLIX POHAOB M NasiM (aKUMil) MHOCTPAHHBLIX UHBECTULMOHHBLIX (POHOOB
onpepernseTcs B TeYeHe BCero cpoka Keanvukaumnm Takon 3a00MKeHHOCTU Kak onepaumMoHHON ucxoas us:

KONMYecTBa akLUUii/aenosnTapHbIX pacrnmcok, Naes NaeBoro MHBECTULMOHHOTO hoHAa UMW NaeB (aKLmid) MHOCTPaHHOIO
MHBECTULMOHHOIO (boHAa COOTBETCTBYIOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cyeTe geno MU Ha gaty, Ha KoTopyto onpeaens-
0TCS NMua, MMEtoLLMe NpaBo Ha NnonyyeHve AvBraeHaa (ooxoaa) u 06bsBNEHHOrO pasmepa AvBuaeHaa (noxoda), npuxoasiue-
rocsl Ha OZHY aKUMIo (Oeno3nTapHyo pacrmcky, nar naesoro MHBECTULMOHHOTO dOHAA UMW Nan (aKkumo) MHOCTPaHHOIO MHBECTM-
LIMOHHOTO (DOHZA) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIYETOM HasloroB U cGOPOB, ECINU 3TO MPUMEHUMO.

B cnyyae oTcyTCTBUSI 0hmLmManbHO MHGbopMaLumMn 0 pasmepe Hanora Ha JOXO4bl MO LieHHbIM ByMaram MHOCTPaHHbIX
SMUTEHTOB, NOAMNEXALLEro yaepXaHuio, NPUMEHsIeTC MakcMmarbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. Mo dakTy no-
CTYNIIEHVS TakMX JOXOA40B/OMBUAEHOOB Ha GaHKOBCKMe cyeTa Ynpaensiowei komnanum 0.Y. M B pa3mepe, BKIIOYAOLLEM B
cebsa cymmy Hanora, Ynpasnsiowas KomnaHus goHaumcnaeT 4eGUTopcKyo 3a40MKeHHOCTb Ha CyMMY Harora.

Mo ncTeyeHnn cpoka KBanuduKaumMn LebUTOPCKOW 3a40MMKEHHOCTM Kak OnepaLMoHHON, crnpaBeanvBasi CTOUMOCTb
onpepensieTcs B COOTBETCTBUM ¢ MpunoxeHvem 4.

Cnuncok 06LwMx cobbITUIA, NPUBOAALLMX K 06ecLeHeHuo, ykasaH B MNpunoxeHun 4.

ONPEOENEHWUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/MONMHOMY MOrALLEHUIO SMUTEHTOM OCHOBHOIO AIOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

,D,eGVITOpCKaﬂ 3a0/MPKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B Teuenne 7 pa60lw|x OHen ¢ oaTbl NPU3HaHUA ﬂ,e6VIT0pCKOl7I 3a0JPKEHHOCTU POCCUNCKNX AMUTEHTOB, BKITHOYasa 3a401-
XEHHOCTb SMUTEHTOB — MeXOyHapOOHbIX KOpI'IOan,VIVI;
L] B TteyeHne 10 pa6oqu OHen ¢ gathbl NpU3HaHNA Ll,e6I/ITOpCKOﬁ 3a0J1KEeHHOCTUN NHOCTPAHHbIX QMUTEHTOB.

CnpaBegnMBasi CTOMMOCTb 4eGUTOPCKON 3aA40MKEHHOCTH MO MPOLEHTHOMY (KYMOHHOMY) ZoXo4y MO AOSTOBLIM LieH-
HbIM Gymaram B TeYeHne BCero cpoka npusHaHus eGUTopCKomn 3a00MKeHHOCTM onepaLnoHHoOi onpeaensaeTcs B pasmepe, onpe-
JeNneHHOM Ha JaTy HacTyMieHUst Cpoka UCTIONHEHUs! COOTBETCTBYIOLLEro 06A3aTenbCTBa (LaTy UCTEYEHUs KyNMOHHOro nepuoaa)
B COOTBETCTBMU C YCMOBUSIMU BbIMyCKa LIeHHOM Bymaru, 1 Ucxoast M3 KONMYecTBa LieHHbIX ByMar Ha oaTy HacTynneHusl ykasaH-
HOro cpoka.

OueHka cnpaBeanuBoi CTOMMOCTU OeBGUTOPCKON 3a40MKEHHOCTU MO YacTUYHOMY/MOSIHOMY MOralleHNo SMUTEHTOM
OCHOBHOIO A40Jra Mo 4ONroBbIM LeHHbIM Bymaram B TeyeHue BCero cpoka npuaHaHus 4eGUTopCKon 3a40MMKEHHOCTH onepaLmoH-
HoOW onpepensieTcs B pasmepe, ONpeaeneHHoM Ha AaTy HacTYMeHNs Cpoka UCMONHEHUs] COOTBETCTBYIOLLErO 06si3aTeNbCcTBa B
COOTBETCTBUU C YCIOBUSIMU BbINyCKa LIEeHHOW ByMaru, 1 UICXOAA U3 KONUYecTBa LieHHbIX ByMar Ha AaTy HacTynneHus yKkasaHHOro
cpoka.

Mo ucTeyeHUM cpoka KBanudukaumum AeGUTOpPCKOM 3ad0SIKEHHOCTM Kak OnepauMoHHON, cripaBedsivBas CTOMMOCTb
onpepensieTcs B COOTBETCTBUM C [MpunoxeHuem 4.
Cncok o6Lmx cobbITUi, NpUBOASALLMX K 06ecLeHeHN0, YkasaH B MpunoxeHuu 4.

ONPEOENEHWUE CMNPABEQIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY oxony
Nno AEHEXHbIM CPEACTBAM HA CYETAX

[ebuTopckas 3a40/MKeHHOCTL MO NMPOLEHTHOMY A0X04Y MO AeHEXHbIM CPeACTBaM Ha cHeTax ynpasnsioLen KoMnaHmm
0.Y. NMN® kBanuduumpyeTcs kak onepauuoHHasi, B criyyae OTCYTCTBUSI MPU3HAKOB OGECLEHeHVs C JaTbl NPW3HaHWs Ao AaTbl
BbINMaTbl NPOLEHTOB BKMOYMTENBHO B COOTBETCTBIM C OrOBOPOM/COrMnalLeHneM.

CnpaBegnMBasi CTOMMOCTb AE€GUTOPCKON 3a40MMKEHHOCTU NO NPOLIEHTHOMY J0X0AY MO AeHEXHbIM CpeicTBaM Ha cye-
Tax ynpasnsiowen komnandum [.Y. MAD onpegensieTca B CyMMe HAYMUCIIEHHbIX COMMAcHO YCNoBUAM AOroBopa/cornatleHums npo-
LIEHTOB Ha CYMMY HECHXaeMOoro ocTaTka - B Crydae, eCriu YCII0BUSI HAUYUCTIeHUsI NPOLIEHTOB NMO3BOISIOT HAAEXKHO U JOCTOBEPHO
paccuuTaTh UX pasmep Ha AaTy onpegerneHus CHA.

Mo ncteyeHnn cpoka KBanurkaLmMm 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHON, a Takke B Cryyae BbisiBMEHNS
MHbIX COObITUIA, NPUBOASALLMX K 06eCLieHeHUIo, crpaBeasivBasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM ¢ MpunoxeHnem 4.

Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 0BecLeHeHuIo, ykasaH B MpunoxeHun 4.

AKIHOHEPHOE 00IIECTBO P®, 123112, r. Mockaa,
«Ynpasinstomast komnanus «IlepBas» Ipecuenckas Hao0., 1. 12, stax 40



ONPEOENEHUE CMPABEQJIMBOA CTOUMMOCTU OEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELCTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTopckas 3af0MmMKEHHOCTb MO AEHEXHbIM CPEeACTBaM, HaXOAALLMXCS Y NPOdECCUOHANbHBLIX YYaCTHUKOB pblHKa
LeHHbIX Oymar, KBanuduumpyeTcs Kak onepaumoHHasl, B criydae OTCyTCTBUS NPU3HaKoB obecLeHeHns, a Takke He bonee 3 pa-
6oumnx oHel ¢ AaThbl, kKoraa ynpaBnsiolwas KOMNaHus Bblpasuna HamepeHne o BbIBOAE OEHEXHbIX CPEACTB CO c4eTa B YCTaHOB-
NeHHol hopMe COrnacHoO 3akMtoHYeHHBIM 4OroBopaM (CornalleHnsiM), B criyyae, ecnu B TeYEHUE YKa3aHHOrO Cpoka AEHEXHble
CpeACTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanum [.Y. MAN®.

MHdopmaumio o HeucnonHeHun Gpokepom TpeGoBaHMs YNpaBnsiowen KoOMnaHuM O BbIBOAE OEHEXHbIX CPEeACTB
npepoctaenseTcsa B CneunanuavpoBaHHbIA Aeno3nTapuii He No3gHee AHS, CrneayoLero 3a OKOHYaHMEM YCTaHOBMEHHOTO CpoKa.

CnpaBeanuBov CTOMMOCTbIO AeOUTOPCKON 3ad0MmKeHHOCTN Bpokepa No AeHEeXHbIM CPeAcTBaM, HaxoAsALWMMCS Ha
GpokepckoM cyeTe, MPU3HAETCA CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHeL, AHS Mocre COBEPLUEHMS BCEX Onepauuii C akTu-
Bamu MN®. BennunHa gebutopckon 3agormkeHHOCTN 6pokepa JormkHa coBnagaTtb C CyMMOWN AEHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsibxeHun 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOTO 3a [ieHb, Ha KOTOPbI ONpeaensieTcst CTOUMOCTb YUCTbIX
aKTMBOB.

Mo ncreveHnm cpoka kBanumkaLmm 4ebUTopCcKo 3a40MKEHHOCTM KaK ONepaLMoOHHON, a Takke B CIly4ae BbISIBIEHMWS
MHbIX COBLITUI, MPUBOASALLNX K 0GECLEHEHMIO, CnpaBeanBasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [MpunoxeHnem 4.

Cnincok obLwmx cobbITUI, NPUBOASLLMX K 06ecueHeHunto, ykasaH B MNpunoxeHun 4.

ONPEAENEHWE CMPABEANNBOW CTOUMOCTW NMPOYEN OEEUTOPCKOW 3A0OIKEHHOCTH

B pamkax HacTosiwmux Mpaeun onpegenexnuss CHA k npoyeit 4eGUTOPCKON 3aJ0IHKEHHOCT OTHECEHLI B TOM YuCre
cregyrouive Buabl:

e [leGuTopckas 3a40MmKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLUEHMS CAENOK ¢ umyLecTBoM MUND, no KOTopbIM HacTy-
nuna Hambornee paHHAs AaTa pacyeTos.;

e [leGuTopckas 3a00mKeHHOCTb ynpaBnsioLLen komnaHum nepea MNA®;

e [lebutopckas 3agomKeHHOCTb, BO3HMKLLAS NO AOroBopam C ayaUTOPCKON opraHm3auunent, OLEHLLMKOM, cneumannsmpo-
BaHHbIM Aeno3uTapreM, PermcTpaTopoM, ykasaHHbiMu B Mpasunax AY NMA®;

e [leGuTopckas 3a00/mKeHHOCTb, BO3HUKLLIAS NpU Onfiate pacxodoB, CBA3aHHbLIX C AJOBEPUTENbHbLIM YNPaBeHUEM;

o [lebutopckas 3a00rmKeHHOCTb, BO3HUKLLIASA B pesyrnbTaTe nepeBoa AeHEXHbIX CPeACTB («AeHbrv B MyTu»);

e [leGuTopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pesyrnbTaTe 0T3biBa NuUeH3un y 6aHka nnu 6pokepa;

e  WHasa pebuTopckas 3a00MmKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHMs1 3aA0MKEHHOCTb KBaJ'II/IdI)I/ILIMpyeTCﬂ Kak onepaunoHHas:

e [le6butopckas 3af0MKEeHHOCTb, BO3HUKLUAs B pe3ynbTaTe COBEPLUEHUsi CAEeNOoK ¢ umylecteoM MU, no koTopbiM
HacTynuna Hambonee paHHsisi Jata pacyeToB, ecrnv o6LLMIA CPOK NMoralleHUs Tako 3a[0KEHHOCTM COrMacHO YCMOBUSIM CAETIKM
He npeBbiwaeT 15 pabounx gHEl (C y4eTOM Cpoka NpOooHraLmm 1 nepe3aknioyeHnin JoroBopoB), - ¢ AaTbl NPU3HAHUS [0 AaThl
MoraLleHNsl COrnacHo YCroBusiM caenku. MNpu aToM AoNyCTUMbINA CPOK HapyLUeHUs1 06513aTenbCTB KOHTPAreHToM cocTaBrsieT 3
pabourx AHsl, B TEYEHWE KOTOPLIX 33[10MKEHHOCTb Takke KBanuuumpyeTcs onepaumnoHHOi.

e [lebuTopckas 3af0MmKeHHOCTb ynpaBnsioulen komnaHum nepeg MU - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUSA KBaNMPUUMNPYETCS B Ka4eCcTBe OnepaumoHHoN. Mpy Hannymm o60CHOBaAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAe-
HUS YNpaBnsiowen KOMNaHMm O TOM, YTO YBENUYEHNE CPOKOB MoralleHns 4ebutopckoi 3a0MmKeHHOCTU He sBMSieTCa cried-
CTBMEM HEraTuMBHbIX MPOLECCOB, BO3HUKLLNX B AEATENbHOCTM YMNPaBIAIOWEN KOMNAHMKU, a Takke Hanuine LOKYMEHTarbHOro
NOATBEPXAEHUS OT YNpPaBnstoLLEe KOMNAHUM CPOKOB MOralleHusl 3a0fKEHHOCTUN, Takasi 3a40/MKEHHOCTb NPOAOKaeT OTHO-
CUTLCS K ONepaLvoOHHON.

o [lebuTOopcKas 3aA40MKEHHOCTb, BO3HUKLUAA NO AOroOBOpPaM C ayAUTOPCKOMN opraHu3aluen, OLeHLWMKOM, crneLluva-
NIU3UPOBaHHLIM Aeno3vuTapuemM, permcTpaTopom, ykazaHHbimu B Mpaeunax OY MA®P, a Takke ge6utopckas 3aformKeH-
HOCTb, BO3HMKLUAsA NpUY onslaTe pacxoAoB, CBA3aHHbIX C AoBepuUTelibHbIM ynpaBneHuem NMU® — ¢ gaTel NpusHaHusa Oo
[aTbl OKOHYaHUS CPOKA OKa3aHWs YCIyr B COOTBETCTBUM C YCMOBUSIMU 3aKIIOYEHHbIX JOrOBOPOB. [JONyCTMMbIA CPOK HapyLUEHWS
06s13aTenbCTB cocTaBnseT 25 pabounx AHEN, B TeHYEeHNe KOTOpbIX 3a0KEHHOCTb BCE €elle kBanuduumpyeTcst onepawnoHHON.
Mpn HanuMuMm 06OCHOBAHHOIO 3KCMEPTHOr0 (MOTUBMPOBAHHOIO) CY)XKAEHUS YNpaBnstoLel KOMNaHuM O TOM, YTO YBENUYEHME
CpOKOB OKa3aHWsi yCrnyr unu noraiwleHus 0ebutopckor 3a00mKeHHOCTN He sIBMSIETCS CNEeACTBMEM HEraTMBHBIX NMPOLECCOB, BO3-
HUKLINX B AEATENBbHOCTU AOMMKHUKA MUITM NPU HANN4uMm JOKYMEHTaNbHOro NoATBEPXKAEHNSI OT KOHTPareHTa UHLIX CPOKOB Moratle-
HUS1 3a0MKEHHOCTN / oka3aHus ycnyr MNMN® aBnsieTcss OCHOBaHMEM 41151 YBENTMYEHUST CpOKa KBanudmkaumm Takom 3a00IMKeHHO-
CTM B Ka4eCTBe OMnepaLMoHHOM 00 AaTbl, yKasaHHOW B NPeACTaBMEHHbIX JOKYMEHTaX.

e [lebuTopckasi 3aA40MKEeHHOCTb, BO3HUKLIAsA B pe3yrnbTaTe NepeBoa AeHEeXHbIX CPeacTB («AeHbrvM B NyTU») — B
TeyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHNUS TakoW 3a40/MKEHHOCTH.
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CnpaBeanvBasi CTOMMOCTb AeGUTOPCKOM 3a40IMKEHHOCTU onpeaenseTcs:

e B CcyMMe (paKTMUYECKOro ocTaTka 3afofKeHHOCTU Ha AaTy onpeneneHus cnpaBeanvMBon cTouMmocTu/aaTy onpe-
Aenexnusa CYA B nepuopf kBanudgukaLmm Takon 3af0MmKeHHOCTU KaK onepauuoHHON. [leGutopckas 3a40MmKeHHOCTb paccyn-
ThiBAETCA Ha KaXxaylo AaTy onpeaeneHus crnpaeeanMeon ctouMocTu. B criyyae, ecnu pasmep 0eBGUTOPCKON 3a40HKEHHOCTU He
MoXeT GbITb TOYHO onpeaeneH Ha aaty onpeaeneHdnsa CYA, To, MCMOMb3yTCA METOAbI annpoKCUMaLIMU BENUUKH. !

e B CyMMe, onpepenieHHON ¢ MCnonb3oBaHUEM MeToAa NPUBeAEHHON CTOMMOCTM GyAYLMX AEHEXHbIX NOTOKOB C
y4yeToM KpeauTHbIX puckoB ([punoxeHue 4) BO BCEX MHbIX CryYyasX.
Cnncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHernto, ykasaH B [punoxeHun 4.

ONPEOENEHUE CMPABEAIMBOA CTOUMMOCTWU OEBUTOPCKOW 3AQOMMKEHHOCTM MO CAENKAM PEMNO

CnpaBeanveasi CTOMMOCTb KpeauTopcKoi/aebuTtopckoi 3agomkeHHocT no gorosopam PEMNO oueHnBaeTcst B pas-
Mepe COOTBETCTBEHHO MOonyyeHHbIx/nepeaHHbIX AeHEXHbIX cpeacTB no nepson Yactu gorosopa PEMO oo MomeHTa ncnonHe-
HWs BTOpOK YacTu gorosopa PEINO ¢ yyeToM npouLeHTOB, Noanexalynx nonyvyeHuo/ynnaTe B COOTBETCTBUN C YCIIOBUSIMU JOTO-
Bopa PETO.

Ecnu ctoumocTb LeHHbIX Bymar no BTopor yactu gorosopa PEMNO ckoppekTnpoBaHa Ha CyMMy BbIMnaT JOXOA0B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, unu cyMMy uHbIX BbINNaT, OCYLLECTBNsIEMbIX B paMkax gorosopa PEMO, 1o
pacyeT crnpaBeanuBon CTOMMOCTU KpeanTopckon/aebutopckon 3agomkeHHocTn no gorosopy PEIMO ocywecTtBnseTcs ¢ y4etom
COOTBETCTBYOLUMX BbINNar.

CnpaBeanueasi CTOMMOCTb LieHHbIX ByMar, nepeaaHHbix PoHaom no nepsori Yacti PEMO B TeyeHne nepuoga oT gathl
MCMONHEHMs NepBoy Yactu gorosopa npsimoro PEMNO o gatel McnonHeHus BTopown YacTu gorosopa PEMO kaxabii pabouni
AeHb onpefgensietcs cornacHo MOOEJNIM OLIEHKU CTOMMOCTW LEHHbBIX BYMATI HacTosawwmx Mpasun onpepenexdna CHA.

CnpaBegnueasi CTOMMOCTb 0653aTenbcTBa MNP no npnobpeTeHunto LeHHbIX Gymar, paHee NonyyYeHHbIX No JOroBOpY
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa MCMNOSTHEHMS BTOPOM YacTu caenku obpaTtHoro PEMO, onpepensietcs B pas-
Mepe CrpaBeasIMBON CTOMMOCTM Takux LeHHbIx 6ymar cornacHo MOOEJIM OUEHKN CTOMMOCTW LIEHHBIX BYMAI HacTos-
wnx Mpaeun onpegeneHuns CHA.

CnpaBeanveasi CTOMMOCTb AeOMTOPCKON 3a40MKEHHOCTM K NMOMYYEHWI0 NepeaaHHbIX EeHEXHbIX CpeacTB Mo nepson
yactu goroBopa obpatHoro PEMNO koppekTupyeTcs B criyvyae BO3HMKHOBEHWS COOLITUIA, MPUBOASALLMX K 0BeCLeHeHnto, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok obLmux cobbITUI, NPUBOASALLMX K 06ecLeHeHMI0, YkasaH B MNpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTMW MO NPOU3BOAHBIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBegnueasi CTOMMOCTb GUPXXEBOro pac4eTHOro Npon3BOAHOTO OMHAHCOBOIO MHCTPYMeHTa (aanee — MNPU) pasHa
0 (Homb), ecnu B cocTaBe onepauuii No 6pokepckoMy cHeTy NpoBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW MapXe.
CnpaBegnueas CTOMMOCTb BHEOUpkeBoro pacyetHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpakaeTcs:
e paebuTopckas 3ad0MMKEHHOCTb, Kak oueHka npasa u3 MNOU, ecnn no ycrnoBrsM KOHTpPaKTa Npv UCMOMHEHWU Ha JaTy
onpepenexHna CHA 6bin 6bl nonyyYeH 4OXo4 B pa3Mmepe pasHuubl Mexay CnpaBeanvMBON CTOMMOCTBIO 6a30BOro aktmea 1 LEeHON
ucnonHeHna MO B abcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3aOJIPKEHHOCTb, Kak oLeHKa obs3atenscTs n3 MNOU, B cnyyae, ecnv no ycnoBusiM KOHTpakTa npu UCnor-
HeHun Ha gaTty onpegenerus CYA 6bin 6bl monyyeH yObITOK B pa3Mepe pasHuubl Mexay CnpaBefiMBon CTOMMOCTbI0 6a3oBoro
aKTnea u ueHon ncnonHeHus NoU B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnv nopy4eHue Ha BbIBOA AEHEXHbIX CPeACTB CO cneumnanbHOro OpoKepcKoro cHeTa He UCMOSTHEHO B Te-
YeHue OByx paboumx AHEeN ¢ AaTbl NpeabsBeHNs NopyYeHUsi cnpaBeanneasi CTOMMOCTb OEHEXHbLIX CPEeACTB Ha CHETE rapaHTUR-
HOro obecneyeHns onpeaensieTcs ¢ UCMofib30BaHMEM METOLOB KOPPEKTUPOBKU, YKka3daHHbIX B MpunoxeHunn 4. [JaHHbIe O Heuc-
nonHeHun TpeboBaHnst GpokepoM NpeoCTaBSIOTCS YNPaBnsoLWEN KOMNaHWEN B CneLnann3upoBaHHbI A4eno3utapuii He nosa-
Hee paboyero OHs, cneayLLero 3a OkOH4aHMEM YCTaHOBMEHHOIO CpoKa.

CnpaBegnueas ctoumocTb MPU KoppekTupyeTcsa B criydae BO3HMKHOBEHMS COOLITUIA, NPMBOASLLNX K 06ECLIEHEHNIO,
B COOTBETCTBUU C MpunoxeHnem 4.

Cnncok obLmx cobbITUi, NPUBOASLLKX K 06ecueHeHuno, yka3aH B MpunoxeHun 4.

" MporHosHble 3Ha4YeHUs 06s3aTensLCTB, paccuUTaHHbIe YNpaBnsioLlei KoMnaHueil, npeaoctasnsaioTcs B CneunanmanpoBaHHblii 4eno3utapui
Ha kaxayto aaty onpegeneHust CHA c ykazaHvuem nepuoga Bolbopku U 06 bACHSIOLWMX NEPEMEHHbIX.

[na uenen annpokcumauun pasMmepa akTMBOB (00s3aTenbCTB) UCNONb3yeTca cTaTUcTuka 3a nocneaHve 12 (OseHaguaTb) MecsUeB, npeaLue-
cTBytowmx gate onpegenernns CHA MA®. Mpu oTcyTcTBUM Takoro o6bema CTaTUCTUKM MeToh annpoKCMMauuy NPUMEHUM MU HamMunm AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aea) mecsiua, npeawectsyowmx aate onpegenexHms CHA NN,

B paty noctynneHuns gokymeHTa, NOATBEPKAAIOLWErO OKa3aHHbIe YCIyry, MPOM3BOAMTCS KOPPEKTMPOBKA HAYNCIEHHbIX 00S3aTenbCTB 40 UX pe-
anbHOro 3Ha4YeHus.
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NOPAAOK PACHETA BENIM4YUHLI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCTNONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU U PACXOA0B, CBA3AHHbLIX C AOBEPUTENbHbLIM YINPAB-
NEHUEM NU®

Pe3epB Ha BbINnaTy Bo3HarpaxaeHus hopMmUpyeTCst OTAENbHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHusl ynpas-
NsloLLEe KOMMaHUW 1 B YacTy pe3epBa Ha BbinnaTy BO3HArpaxaeHus cneuyanm3npoBaHHOMY AEN03UTapuio, Ny, OCYLLECTBISA-
IOLLEMY BeleH1e peecTpa MHBECTULIMOHHBLIX NaeB doHaa 1 ayamMTopckoin opraHusaummn doHaa.

PesepB Ha BbINnaTy Bo3HarpaxaeHuii, onpeaeneHHbli UCXoas U3 pasMepa Bo3HarpaXaeHus, npelyCMOTPEHHOro npa-
Bunamu Y MN®, HauucnsieTca HapacTaoLWmUM UTOFOM 1 OTpaxaeTcsl B cocTaBe obsizatenscts MNP B gaTy onpeneneHns ctou-
MOCTU YUCTbIX aKTUBOB: C Havboree No3aHel U3 ABYX AaT — AaTbl Ha4Yana kaneH4apHoro roaa Unv Aatbl 3aBeplueHusi (OKOHYa-
HUs1) HOPMUPOBAHMS - [O:

[aTbl OKOHYaHUs KaneHaapHoro roaa;

[aTbl BO3HUKHOBEHMSI OCHOBaHUs Ans npekpalleHus NMAD (BkniounTenbHO) B 4acTu pe3epBa Ha BbiNmaTy Bo3Harpax-
[EHVs1 ypaBnsitoLLe KOMNaHuy;

Hambornee nosgHei U3 ABYX AaT Npu NpekpaLleHun - AaTbl OKOHYaHWUs npvema TpeboBaHuii kpeautopos MAD mnu
[aTbl OKOHYaHUS peanusaumm Bcero umylectsa MA®.

PesepB Ha BbiNnaTty Bo3HarpaXaeHuii paccuuTLIBaETCA OTAENbHO MO KAaXOOoW YacTy pe3epBa B crieflyloLeM nopsiake:

Ha nepBbIn pabounii AeHb OTYeTHOro roaa:

S = CHA™ x
’ D !
roe;

S, . _
'- CyMMa Ha4vucrieHusi pesepBa Ha nepBbi pa60ww| A€Hb OTYETHOro roaa;

D . KONMYeCTBO paboumnx AHel B TEKyLLleM KarneHaapHOM roay;

pacy
CHA ™ pacyeTHas (MpomMexyToyHas) BenmumHa CYA Ha nepBbii paboumii eHb OTYETHOrO rofAa, B KOTOPbIN
HauNCnAETCs pe3eps |, onpeaerneHHas ¢ TOYHOCTBIO 40 2 — X 3HAKOB MOCIe 3ansATon no dopmyre:
Axmusvy, — Km
pacu __ 1
CYAP™ = "
(1 + xylcn xnpn )
D
Axmuevy_

pacyeTHas BeNnM4YMHaA akTMBOB, BKItoYas 4ebUTopCKyto 3a40/MKEHHOCTb Ha NepBbI pabounii AeHb
oT4eTHoro roga. [1ebuTopckyto 3af0MmKeHHOCTL Ha NepBbll pabounii 4eHb OTYETHOrO roga HeobXxo4MMO yuuThiBaTh 40
HayMCreHns BO3HarpaXxaeHun 1 pesepsa Ha BbinnaTy Bo3HarpaxaeHus 3a nepebiit paboynin AeHb 0T4eTHoro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOrO roga ynpaenstowen komnadmen na N BosHarpaxgeHuin, HauNCNEeHHbIX
B MepBblii paboymnii AeHb OTYETHOIO rofa, HeobXoAMMO Npu onpeaeneHun pac4YeTHON BENUYMHBI aKTUBOB Ha NepBbI pa-
604Mii eHb OTYETHOIO roAa YBENNUYUTL CyMMY aKTMBOB Ha CYMMY YMayeHHbIX BO3HArpaXXaeHuin B nepBbIi paboynin AeHb
OTYETHOro roaa.

n/ll - BeNU4rHa KpeanuTopcKon 3a40SKEHHOCTHN 6e3 y4yeTa HauYUCIEHHbIX BO3HarpaXKaeHu Ha nepebin pa60-
YU OeHb OTYETHOrO roga.

X - NnpoueHTHadA CTaBKa, COOTBETCTBYOLLAA:

X y .
VKn . nasmep BO3HarpaxaeHwsi ypassisitoLLei KOMNaHUM OTHoCUTenbHO CICYA, ycTaHoBMEHHbI Mpasy-

namu Y NN (B gonsix), AENCTBYOLWMIA Ha NePBbI pabounin AeHb OTYETHOIO roAa;
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X
npn < < o
P COBOKYMHbIN pa3Mep BO3HarpaxaeHun cneumann3mpoBsaHHOMY Aeno3nTapuio, ayguTtopckon opraHmnsa-

LM 1 nnuy, OCYLLEeCTBASIOLEMY BeAeHNe peecTpa BrnagenbLeB UHBECTULMOHHbIX naes MNP, otHocutensHo CICHA,
yCTaHOBNEHHbIN MNpaBunamu Y (B gonsix), 4eNCTBYIOWUIA Ha NepBbIA pabounii AeHb OTYETHOrO roaa;

X o < <
" - Kaxkgas NpoueHTHasa cTaBKka, AencTBoBaBLUasA Ha nepsBbin paﬁowwl OeHb OTYETHOro roga

Xyen T xnpn
3Ha4yeHune | 1+ D He oKpyrnseTcs.
S' Cq pacu . .
OprrneHVIe npu pacyete ' n 1 NPOU3BOAUTCA Ha KaXkOoM AEeNCTBMM A0 2-X 3HAKOB Mocre 3ansTon.

Ha apyrve aHu onpegenenus CYA (3a ucknioueHreM Nepeoro paboyero fHa OTYETHOrO rofa):

i
S = t=1 % _n=l1 _

' D T £

1

d-1 N
(CYA“ +> CYA,) Y (x,T,) .,
S,,

1

roe:

K — NOpsiAKOBbIN HOMEP KaXKOOro HauUCNEeHUa pe3epBa B OTYETHOM rody, NPMHUMAaIOLLMIA 3HaYeHust oT 1 go i.
k=i — nopsiAKOBbLIN HOMEp NocneaHero (TEKyLLEro) Ha4YMCNeHus pesepsa;

S
k - cymma Kaxporo Npov3BeeHHOro B TEKYLLIEM OTYETHOM rofly HauMCneHUs pe3epBa;
/- cyMMa oYepefiHOro (TEKYLLEro) HauMCIeHUs pe3epBa B TEKYLLIEM OTYETHOM roay;
D _onnvecrso pabouunx OHEN B TeKyLLeM KarneHaapHoM roay;

7 - KONNYECTBO pa6oqu OHen nepuopga, onpegenieHHoro ¢ Ha4dana Tekyuwero ot4eTHoro roga oo (BK.I'IIO‘-IaFl)

S,
[aTbl HAYUCNeHnsa pe3epsa ' ;

y y T,
t — nopsiAKoBLIN HOMEP pa6oqero OHA, NpuHaanexatiero nepuoay, 3a KOTopbin onpeneneHo !, IPUHUMato-

LA s3HaveHuns oT 1 go d. t=d — nopaAakoBbIN HoOMep paBGodero AHSA HauyMcneHnsa pesepea !

CY4
! - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHEL, KaXaoro paboyero gHs t, 3a UCKITIOYEeHEM [HSA
d. Ecnu Ha pabouunin geHb t CHA He onpepeneHa, oHa npuHMMaeTcsa paBHol CHA 3a npeglecTByoWMiA aH0O t paboymni
O€eHb TEKyLLLEro OT4ETHOro roaa.

acd
CYAY . S.
- pacyeTHas (NpomexxyToyHas) BenvumHa CYA Ha aaty d, B KOTOpoW HauucnsieTcs peseps !, onpe-
JerneHHas ¢ TOYHOCTLIO 40 2-X 3HAKOB MNocre 3ansATon no dopmyne:

2,0 D (x,,T,)

( n=1 + n=1 )

i—1 d-l1 T T
(AKmuebld—Kmd+ZSk)—(ZCth* : 5 : )
CqA;aw — k=1 - t=1 -
Z(xyKnTn ) Z('xnpnTn )
n=1 + n=1
(1+ ( d d ))
D ;
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Axmusot
- pacyeTHas Benu4MHa akTMBOB, BKIOYas 1€6UTOPCKyto 380 KeHHOCTb Ha AaTy d. [lebutopckyto

3a[]0/KEHHOCTb Ha aaTy d Heo6x0aUMO YUYNTLIBATb 40 HAaYMCNEHNS BO3HArpaXAeHUn U pe3epBa Ha BhiNnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyyae onnatel B Aaty d ynpaensatowen komnanven ua NMN® BosHarpaxxaeHnin, Ha4McrneHHbIX B AaTy
d, Heo6xoaMMOo Npu onNpefeneHnn pacHeTHON BENMWUYMHBI aKTUBOB Ha AaTy d YBENWYUTL CyMMY aKTUBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxkgeHui B gaty d.

Km y .
d - BenuuMHa KpeANTOPCKOI 3a0MKeHHOCTI 6e3 y4eTa HauMCNeHHbIX BO3HarpaXKaeHuii Ha aaty d, Bkmio-
yas OCTaTOK pe3epBa Ha BbINMaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii AeHb, NpeawecTeyOWMiA gate d.

i—1
Sk

1 - obwasn CyMMa pe3epBOB Ha BbiNfaTy BO3HArpaXxaeHus, Ha4ncrneHHbIX ¢ Havana roga ao gatbl d.

>~
Il

X - NpoueHTHad CTaBka, COOTBETCTBYHOLaA:

X y .
VKn . nasmep BO3HarpaaeHwsi yrpassitoLLei KOMNaHUM OTHOCUTeNbHO CITCYA, ycTaHOBMEHHbI Mpasu-

namu Y NMUO (B gonsax), 4AENCTBYOLWMIA B TEYEHME Nepuoaa T" ;

X
npn o o o
P COBOKYIMHbI pa3mep BO3HarpaxaeHun cneumanmanpoBaHHOMY AEN03UTaputo, ayaAUTOPCKON opraHusa-
UMn 1 nuuy, ocyllecTBnsAOWEeMY BedeHe peecTpa BriagenbLleB UHBeCTULMOHHbIX naes MN®, otHocuTensHo CICYA,

ycTaHoBneHHbIv [Npasunamu OY NN (B gonsix), AENCTBYIOLWNIA B TeYeHMe nepuoga T, ;

N — Kon-BO CTaBOK, ENCTBOBABLUMX B OTYETHOM rofy;
X . T.
" - kaXaas NPOLeHTHAas cTaBka, 1eNCTBOBaBLLAs B TedeHue nepuoga ~ ! ;

. - X T.
" - KONMYECTBO pabounx AHel Nepuoaa, B KOTOPOM AeNcTBOBana ctaska = " , NpuHaanexatiee nepuoay = !

N
=37,
n=1 .

, roe
N N N N
Z (xykn Tn ) Z (xnpn Tn ) Z (xyKnT;t ) Z (xnpnT; )
n=l1 n=1 n=l1 n=l1
( + ) ( + )
T 7 I I
N
3HaueHus M D 1+ D He
OKPYITISIOTCS.
S Ccy4r
OKpyrrieHue npu pacyete ~i 1 4 NPOM3BOAMTCS Ha KaXOOM AEVCTBUM 0 2-X 3HAKOB NOCIE 3amnsiToM.

Pa3mep chopMUpOBaHHOTO pe3epBa Ha BhIMnaTy BO3HArpaXKaeHUsl yMEHbLUAETCsl Ha CyMMbl HAUYUCTEHHOTO B TEYEHWE
rofa BosHarpaxaeHusi ynpasnsioLlein KOMnaHu1, cneumannsnpoBaHHoOMy Aen03UTapuio, Ly, OCYLLECTBAOLWEMY BeeHue pe-
ecTpa BnagenbLeB MHBECTULMOHHBIX Naes MNP 1 ayauTopcKoi opraHm3aumm.

MpeBblleHne pesepsBa NpW HAYNCNEHUN BO3HArpaXKaeHUs yrpasnsioLwei KoMnaHu1, BosHarpaxkaeHus crneumanuanpo-
BaHHOMY [1€M031Tapuio, ayaUTOPCKON opraHv3aumn 1 Ny, OCYLLECTBNSIOLLEMY BEAEHNE peecTpa BragenbleB MHBECTULIMOH-
Hbix NaeB MNP, B TeueHWe kaneHAapHOro roga He Jonyckaetcs. HayucneHve Bo3HarpakaeHus Ynpaensiowein KoMnaHum Ha
rocrieQHI00 OTYETHYIO AaTy KareHgapHoro roga B pasmepe, cootseTcTBytoweM MNpasunam QY MAD, npu HegocTaTouHOCTH pe-
3epBa [onyckaeTcs 3a cYeT npoydmx pacxogos MAN®.

He nMcnonb3oBaHHbI B TeYeHMe OTYETHOrO roda pes3eps Ha BbinnaTy BO3HarpaXKaeHUs MOANEXUT BOCCTAHOBEHUIO MO
OKOHYaHWIO OTYETHOIO rofa, HO He No3aHee NepBoro paboyero AHSA rofa, cneaylLero 3a OTYeTHBIM, U NPU3HaeTCa B COCTaBe
NpoYMx OOX0A40B. YKasaHHOe BOCCTaHOBIEHWe oTpaxaeTcs npu nepsomM onpegeneHun CYA B rogy criedyowyM 3a OTYETHBIM
roAoM.
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NOPAAOK YPEIYNIMPOBAHUA PASHOITTACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELWANTU3UPOBAHHBLIM
OENO3UTAPUEM NPU ONPEQENEHNN CYA, NEPEPACYET CYA

Mpn obHapyxeHun pacxoxgeHuin B pacyete CHA MND, nponsseaeHHbIM CrneumannavpoBaHHbIM AENO3UTapUeEM U
YnpasnsioLen KoMnaHnen, CTOPOHbI MPOBOASAT BHEMNMNaHOBYIO CBEPKY COCTOSIHWSA akTUBOB M 0653aTenscTB PoHaa U NpMHMMaloT
Mepbl K UICMPaBMNeHMIo OLLINOOK, a Takke OCYLLUEeCTBSIIOT CBEPKY:

e  aKTVMBOB M 065A3aTENbCTB Ha NpeJMeT COOTBETCTBUSA KPUTEPUSAM UX NPU3HAHUS (NpeKpaLleHns NPpU3HaHUS);

e ucnonb3yemon Ans oueHkn aktnsos MNP nHdpopmaLmuy;

®  NCTOYHMKOB AaHHbIX AN onpeaeneHnst CTOMMOCTU akTMBOB (BeNUUMHbl 06a3aTenbCTB), @ Takke nopsigka ux Belbopa;
e  ropsiAKa KOHBEPTAaLMU BEMNYMH CTOMMOCTEN, BbIPaXKEHHbIX B OOHOWV BanioTe, B APYryto BanioTy.

Mpw npoBeaeHUn cBepky CreunanvaMpoBaHHbIi Aeno3uTapuii 1 Ynpasnstowas KoMnaHus Bnpase noTpeGoBaTb Apyr
y Oopyra no6ble AOKYMEHTbI (Mnu UX KOMuu), NoATBepXKAaloLmMe (akTbl HanpaeneHUs/Mony4yeHnst pacropskeHuii No cyeTam, Ko-
N1 NOATBEPXAEHUN, BbiCNaHHbIX CneunannsmpoBaHHbiM Aeno3uTapuem, a Takke Apyrix JOKYMEHTOB, HeoBXoauMbIX ANs Bbl-
ACHEHUS NMPUYKHBI U YCTPaHEHNST OBHAPYXEHHBIX PACXOXAEHWUIA.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B cniyyae ecnu pacxoxaeHusi He 6bInn ycTpaHeHbl 40 UCTEYEHNS NpeaeribHOro cpoka NpefoCcTaBneHnst OTYETHOCTH,
dhakT obHapyXeHus pacxoxaeHun domkcupyetcs B MNpoTokone pacxoxaeHu pedynbtaToB cBepkn CHA (ganee — MNpoTokon pac-
xoxaeHun). Mpu aTom CneunanvsnpoBaHHbIn aeno3ntapun 3aBsepsieT Cnpaeky o CHA MO B cormacoBaHHON YacTu C NpuUnoxe-
Huem MpoTokona pacxoxaeHun u He nosaHee 3 (Tpex) pabounx gHewn ¢ AaTbl NoanMcaHuns MNpoTokona pacxoXxaeHni yseqoMnsieT
0 hakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero yCTpaHeHUs pacxoxaeHni noareepxagaetcs nyteM 3asepeHus cnpasku o CHA MN® Cneunanu-

31POBaHHbLIM Aeno3uTapremM 6e3 oroBopok

B cnyyasix namMeHeHUs faHHbIX, Ha OCHOBAHWMM KOTOPLIX Bbifa onpeaerieHa CTOMMOCTb YACTbIX akTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOUMOCTU YNCTbIX aKTUBOB HE OCYLLECTBIISIETCS, KOraa OTKIOHEHWE MC-
nosib30BaHHOW B pacyeTe CTOMMOCTY akTuea (ob6asaTtenscTea) coctaensieT MeHee Yem 0,1% KOPPEKTHON CTOMMOCTM YNCTbIX aK-
TUBOB W OTKIIOHEHME CTOMMOCTW YMCTbIX aKTUBOB Ha 3TOT MOMEHT pacuyeTa cocTaBnsieT MmeHee 0,1% KOPPEKTHOW CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbiSIBNEHHOE OTKINOHEHWE UCMOMNb30BaHHOW B pacyeTe CTOMMOCTU akTvBa (06s13aTeNbCTBa) CocTaBnAeT
0,1% v Gornee KOPPEKTHOW CTOMMOCTU YNCTBIX akTUBOB CrneunanvaMpoBaHHbIi 1eno3uTapuii COBMECTHO ¢ YNpaBnsioLlei Kom-
naHuen onpeaensieT HOBYH CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Nas Npy NPMOBPETEHNM 1 Npu NnoratueHnun n obmeHe
naes 1, OCYLLECTBNSAOT BO3MeLLeH e yuiepba BragesbLaM UHBECTULUOHHBIX Naes.

Mpu BbISIBMEHUN OTKNOHEHUS YNPaBNAoLLas KOMNaHUs 1 crieuuanMavpoBaHHbIi 4enosuTapuin 06a3aHbl MPUHATL Mepbl

AN NpefoTBpaLLEHNs ero NOBTOPEHUS.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTnBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCME Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngawowyo komnaHuo [.Y.
Mo

[ata  3auMcneHusi  OEHEXHbIX
CPEeACTB Ha COOTBETCTBYHOLLMI 6aH-
KOBCKUI CYET (pacyeTHbIN, TPaH3UT-
HbI, BanOTHbINA) HA OCHOBAaHWM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpeguTHOM opraHu3aumen
0653aTenbCTB MO NEPEYMCIIEHMIO  OEHEXHbIX
CpencTB CO CYHETa;

Hata pewenusa Banka Poccun 06 oT3biBE Nn-
LeH3un BaHka (oeHexHble cpeacTBa nepexoaat
B CTaTyc npo4yen OeOUTOPCKON 3aO0rMKEHHO-
cTn);

Jarta nukBnpgauun 6aHka cormacHo unHdopma-
LW, packpbITOn B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nuksmpaumm 6aHka).

[ebuTtopckasi  3ad0MKEHHOCTb
no NpoLiEeHTHOMY AoxoA4y no fe-
HEeXHbIM CpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnsitoLLYIO
komnaHuo A.Y. NMNod

[aTa, B KOTOpylO CyMMa MpOLEeH-
TOB (NONHasi UNU YactTu4Hasg) K no-
NyYeHNIo MOXeT BbITb JOCTOBEPHO
onpegeneHa.

[laTa OKoHuYaHMs nepuoda Hauduc-
neHVs MpoLEeHTHOro [oxodga - B
cnydae, ecnu gorosop/cornatieHume
Nno NPOLEHTHOMY [0XOAY Ha ocTa-
TOK MO CYETy COAEpPXWUT YcrioBus,
KOTOpble He MO3BONSAT NPU Kax-
OOM onpeneneHun crnpaseanueoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLEHTHOro Aoxoaa K
Nosy4YeHno unu goroesop/cornatue-
HME O HAYUCMEHUWU NPOLEHTOB Ha
HeCHXaeMblii OCTaToK MO CcyeTy
npegycmatpuBaeT ycrioBus, npu
KOTOPbIX UTOroBas cymMma MpoLeH-
TOB K MOJSIyYEHUIO MOXeT u3me-
HUTbCS.

[data okoHyaHuMs obs3aTenbCTBa COrnacHo
ycrnoBsusM [oroBopa/cornalleHnss O MpoLeHT-
HOM [oxoAe Mo AeHEXHbIM CpeacTBam Ha cye-
Tax ynpasnsiiowen komnaduun A.Y. NMAN®;

Jarta nepeyctynku npaBa TpeboBaHUsi O Bbl-
nnate BKMaga W HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWM OroBopa;

[ata peweHnusa Banka Poccum 06 oT3biBE Nn-
LeH3un B6aHka, (AeHexXHble cpeacTBa NnepexoaaT
B CTaTyc npo4yen OeOMTOPCKON 3a[0MMKEHHO-
cTun);

Jarta nukBnpgauun 6aHka cormacHo uMHdopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anmcm B EMPHOJT o
nuksmpaumm 6aHka).

[leHexHble cpefcTBa BO Bkna-
[ax, B TOM YuMcrie Ha BartoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBnsi-
toLyto komnanuto [.Y. NN

Jata  3auvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLLMIA ae-
MO3UTHBIA CYET Ha OCHOBAHWM Bbl-
MWUCKKN C YKa3aHHOro cyeTa;

[ata nepeycTynku npasa TpetoBa-
HWs1 O BbINNaTe BKNaga v HauyncneH-
HbIX MPOLeHTax Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeOuTHOW oOpraHu3aumen
06s13aTenbLCTB N0 BO3BPATy BKNaza (Bo3BpaT Ha
cuet NN geHexHbIx cpeacTs No JoroBopy 6aH-
KOBCKOro BKnaga);

[ata dakTnyeckoln nepeyctynku npaea Tpebo-
BaHWsi O BbINnaTe BKNaga U HAa4YMCEHHbIX Npo-
LleHTax Ha OCHOBaHWW JOroBOpa;

Hata pewenusa Banka Poccun 06 oT3biBE Nn-
LeH3un 6aHka (geHexHble CpeacTBa BO BKaaax
nepexoasit B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTn);

Oarta nukBnpgauun 6aHka cormacHo uMHdopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nuksmpaumm 6aHka).

LleHHble Bymarn, B T.4. 4eno3uT-
Hble cepTudurKaThl (3a UCKIoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAenkam, cosepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenkn PEMNO))

[aTa nepexoaa npas COOCTBEHHOCTU Ha
LEeHHble 6yM3rM:

ecnu uUeHHass Oymara nognexur
yyeTy Ha cyeTe Aeno - gata 3avuc-
neHns ueHHouW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsioLen
komnanum 4.Y. MN® B cneunanunan-

[laTta nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE By-
maru:

€Cnu LieHHast bymara, NoanexuT y4eTy Ha cdeTe
Jeno - nata cnucaHus LeHHon bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnadmm .Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
noaTBEPXXOEHHAA COOTBETCTBYHOLLEN BbIMMCKOWN
no cyeTy Aeno;
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pOBaHHOM Aeno3utapuu, NoaTeep-
XOEHHas COOTBETCTBYHLLEN Bbl-
NUCKOW MO CYETY AEeno;

e  eCcnv JOKyYMeHTapHble LeHHble By-
Maru He nognexar y4eTy Ha cyeTax
Oeno (3a WCKMYeHMeM [OenosnT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpeae-
NEHHON B COOTBETCTBUM C YCIOBU-
sIMW [OroBOpa M MOATBEPXKAEHHOM
aKToM npvemMa nepedadn LEHHbIX
6ymar;

e O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3ayucneHus BO Bknag (oeno-
3UT) OEHEXHbIX CPeACTB, NoATBep-
XOEeHHas BbINMCKOM co cyeTa Mo
BKNagy (4enosunTty) unm ¢ gatbl Npu-
obpeTeHus Takoro ceptudmkaTa
noaTBEPXXOEHHON aKTOM.

ecnu OOKYMeHTapHble LieHHble Oymaru He nog-
nexaT y4yeTy Ha cyeTax Aeno (3a UCKMIoYEHEM
0eno3nTHbIX CepTUGUKATOB) - C AaThbl Nepeaayn
LueHHow Bymaru MUN®, onpepeneHHon B cCOOT-
BETCTBMU C YCIOBUSIMW [OroBOpa W NOATBEp-
XXOEHHOWM aKkTOM npuema nepegayn LeHHbIX 6y-
mar;

no Oeno3uTHLIM cepTudukatam - gata crnuca-
HUS C BKNaga (aeno3nTta) AEeHEeXHbIX CpeacTs,
NoATBEPXXAEHHAs BbINUCKOM CO cyeTa no Bknagy
(enos3uTy), unu c AaTbl CNMCaHUS Takoro cepTu-
dukaTa, NoATBEPXKOEHHOW aKTOM,;

€Cnu Mo 3MUTEHTY LeHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJ1 0 nukemngauum - ¢ gatel 3anucu
0 NUKBUZAUUN SMUTEHTA (MoNydeHns MHopMa-
LMKN O NMUKBMZALNM SMUTEHTA).

Hebutopckass  3a40MKEHHOCTb
no npOLEHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Hbymaram k BbinnaTe;

[ebuTopckass  3a40IKEHHOCTb
No 4YacTUYHOMY/MOMHOMY Mora-
LIEHUIO 3MUTEHTOM OCHOBHOIO
Zonra no AonroBbIM LeHHbIM By-
maram.

e [Insa nebutopckoin 3a40IMKEHHOCTM
Nno NPOLEHTHOMY (KYMOHHOMY) O0-
Xo4y Mo JONroBbIM LieHHbIM Byma-
raM — gata norawleHusi MpoLEeHT-
HOro (KymoHHOro) goxoga Ha OCHO-
BaHWUW peLLEHNS O BbIMYCKe;

e [Ins pebuTopcKkol 3a40mKEHHOCTU
no 4acTUYHOMY/MOMHOMY MoraLle-
HUK 3MUTEHTOM OCHOBHOrO Jornra
no AOMroBbIM LEHHbIM Bymaram —
Aarta 4acTUYHOro WM NOSIHOro Mno-
ralwleHuss HommHana Ha OCHOBaHUU
peLleHns O BbIMyCKe.

[aTta wncnonHeHus o6s3aTensCcTB SMUTEHTOM,
noaTBEPXXOEeHHON 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro c4yeTa ynpasnsioLwen komnaHui [.Y.
MNP nnn otyetom Gpokepa MND;

[aTa nukeBMaaLMmM 3MMTEHTA, COrNacHO BbINWUCKE
13 EMPHOJ1 (nnu BbINUcke M3 COOTBETCTBYIOLLETO
YNOMTHOMOYEHHOrO OpraHa WMHOCTPaHHOTrO rocy-
napcTea).

Hebutopckass  3a40MmMKEHHOCTb
no BbiNnaTe AMBMAEHOOB MO ak-
umam, goxoga Mo genosutap-
HbIM pacnuckam, U nasm (ak-
LiSIM) MHOCTPaHHBIX MUHBECTULIN-
OHHbIX (POHAOB

Onsa pebutopckon 3ad0rmMKEHHOCTU Mo
BbINnarte AVBMAEHAOB MO akUMAM, AOXO-
OB NO AenosuTapHbiM pacnuckam, no
[oxo4aM MHBECTULMOHHbIX MaéB poc-
cuiickmx MN® 1 naés (akumin) MHOCTpaH-
HbIX MHBECTULMOHHbIX (POHAOB, Nan Ko-
TOpbIX BXOAAT B COCTaB WMyLLeCTBa
MN® B nopsigke ybbiBaHWA npuoputeTa:

e [lebuTtopckas 3aJ0MKEHHOCTb MO
NPUYUTAIOLLMMCS K NOMyYEHWI0 Au-
BMAEHAAM NPU3HAETCS Kak akTuB C
nepBoro AHs, Koraa LeHHble bymaru
HauynMHalT ToproBaTbecs 6e3 yuéTa
auemaengos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOPMaLMK
ucnonesylotcs gaHHele HKO AO
HPL vinu vHble gocTynHble MHAOP-
MaUWOHHbIE CUCTEMBI;

e [arta B COOTBETCTBUM C MHGOpMa-
unen HKO AO HP[J wunu odmumans-
HbIX CaNTOB 3MUTEHTa LIEHHbIX Oy-
Mmar - gaTa dukcauum peecrpa ak-
LMOHEPOB ANA BbIMnaTbl AUBUOEH-
A0B;

e [ata BO3HMKHOBEHWs obs3aTtenb-
CTBa MO BbINfaTe AoxoAa, ykasaH-
Has B coobLeHun o BbiNnaTe Ao-
X04a MO WHBECTULMOHHBLIM MNasm
poccunckmnx MNP, B cootBeTCTBUM

HaTta wncnonHeHus o6s3aTenbCcTB SMUTEHTOM,
NoATBEPXXAEHHON 6aHKOBCKOW BbINUCKOW C pac-
YeTHOro cyeta ynpasnswowen komnaHum [.Y.
MN® /otyeTom Bpokepa MND;

[aTa nuKkBMaaLMm aMMTEHTA, COrNacHO BbINWUCKE
13 EMPHOJT (Mnu BLINUCKM M3 COOTBETCTBYHOLLETO
YNOMTHOMOYEHHOIO OpraHa WMHOCTPaHHOTO rocy-
JapcTea).
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¢ nHpopmaumenn HKO AO HPL, nH-
dopmaunm Ha oduLmManbHOM canTe
yrnpaBnsitlolern KoOMNaHum unu B
omumansHoM coobuweHun  Ans
BnagenbLeB WHBECTULMNOHHBIX
naee o Bbinnate goxoda (4ns keBa-
NMULMPOBaHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHGOPMauuM u3
BbllLE YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucre pasmepa npuyuTa-
LLUMXCA BbINAAT) - AaTa 3a4McrieHns
OEHEXHbIX CPeACTB Ha pacYHEeTHbIN
cyeT ynpasngwowen komnadmm 1.Y.
MN® (B TOM umncne Ha cueT Gpokepa
MNo).

[leHexHble cpencTtBa, Haxons-
Wwmreca y npodeccroHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX OY-
Mmar (nanee — 6pokep)

Jata  3auvcneHuss  AEeHEXHbIX
CpencTB Ha crneumanbHbil Bpokep-
CKA CYET Ha OCHOBaHUM oT4yeTa
6pokepa

[ata ucnonHeHunss 6pokepom 06593aTensbCTB Mo
nepeYvmnCcrieHmnIo JEHEXHbIX CPEACTB C cneumarns-
Horo 6pokepcKoro cyeTa;

[ata peweHusa Banka Poccun 06 oT3biBE Nn-
LeH3un y Gpokepa (oeHexHble cpeacTsa nepe-
X0OAT B CTATyC Npoyen 4eOMTOpCKOM 3aJ0KeH-
HOCTW);

[Jara nukBngauum 6pokepa cornacHo nHgopma-
LW, packpbITon B odumunanbHOM [OCTYNHOM
MCTOYHMKE (B TOM uucne 3anucu B EMPHOJ o
NuKBMZauum dpokepa).

3ap0MmKeHHOCTb MO caenkam C
LUEHHbIMU 6yMaFaMVI, 3aKJTHO4YeH-
HbIM Ha ycnosusx T+

Data 3aKMYEHNS foro-
Bopa no npuoGpeTeHuio (peanusa-
LMK LieHHbIX Bymar.

[aTta nepexopa npas COOCTBEHHOCTU Ha LIEH-
Hble 6ymarw noaTeepXxaeHHasa BbINMUCKOM MO
cyeTy geno.

Mo poroBopam  npsiMoro
PENO (npopaBuoM LEeHHbIX Oy-
mar no nepBOl YacTu JoroBopa
PEMNO aBnsetca ynpasnsowas
komnaHua A.Y. MN®P):

- Ob6sasatensctea MNP no

BO3BpaTy OEHEXHbIX
CPEeAcCTB, MOMYyYeHHbIX MO
nepBoi YacTu [Jorosopa

npsmoro PETO;
- LleHHble 6ymaru, nepeaaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroeopa  NpPsSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PEMO (mokynatenem LEHHbIX
6ymar no pgorosopy PEMNO no
nepson yactn PEMNO saBnsetca
ynpasnsowasa komnaHus [.Y.
Mne):
- pebuTtopckas 3agormKeH-
HOCTb K MOMy4YeHuo nepe-
AaHHbIX JEHEeXHbIX CpeacTB
no nepeon YacTu Aorosopa
ob6patHoro PEMO;
- 06s3aTENLCTBO N0 06paTHOMY
BbIKyMy LeHHbIX Oymar, nony-
YeHHbIX NO NepBOW YacTu, n pe-
anvn3oBaHHbIX 4O MOMEHTa uc-
MONHEeHWs NO BTOPOW YacTn Ao-
rosopa obpatHoro PEIMO.

[OoroBop npsimoro PENMO:

Ha JaTy UCMONTHEHUsSI NEPBOM YacTu
poroeopa PEIMO, npusHaetcsa kpe-
OuTopckas  3afOJDKEHHOCTb B
CYMME  MOJNYYEHHbIX  [AEHEXHbIX
cpeacTB No NepBOW YacTu 4OroBopa
PEMNO, yBenuyeHHass Ha Ccymmy
NPOLEHTOB, PAaCCYUTaHHbIX Ha AaTy
onpegeneHus CYA no craBke,
npeaycMOTPEHHOWN 40roBopom/6up-
YKEBOW COENKOW;

DoroBop o6paTtHoro PEMNO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTu AoroBopa
PEIO, He npoucxoaurT;

Ha JaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEMNO npusHaeTca nebu-
TOpckasi 3a0fKEHHOCTb B pas-
Mepe CYMMbl [AEHEXHbIX CPEeACTB,
nepegaHHbie MNP no nepeon YactTn
porosopa PEMNO, ysennyeHHoW Ha
CyMMY MpOLEHTOB, PaCcCYUTaHHbIX
Ha paty onpegenedna CYA no
CTaBKke, NpeayCMOTPEHHOW [OroBO-
poM/BUpKeBOV COENKON

Ha gaty cnucanus co cdyeta OEMO
LiEHHbIX ByMar, nony4eHHbIX No 4o-
rosopy obpatHoro PEIMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrnUCaHus

Ha OaTy WCNOMHEeHWs BTOPOMW YacTu Aorosopa
PEMO nponcxoaut npekpaiieHne npusHaHus
KpeauTOPCKOWN 3a0MKEeHHOCTN B CymMMe Mony-
YeHHbIX AeHEeXHbIX CPEeACTB MO NepBon YacTu. B
cnyyae ecrnu ncnornHeHve obsa3aTenscTB He By-
AeT BCTPeYHbIM, Noj AaTOW UCNONHEHNS BTOPOW
YacTu, npuHUMaeTcs 6onee no3gHAS M3 ABYX
AaT: NOCTaBKW UNW onnartbl;

npekpaLleHe NpM3HaHus LeHHbIX Bymar, nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npownc-
XOOuT.

Ha OaTy WCNOMHEeHWs BTOPOMW YacTu Aorosopa
PEMO npoucxoaut npekpaiieHve npusHaHus
AebUTOPCKON 3a[0IMKEHHOCTWN KOHTpareHTa no
porosopy PEIMO.
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co cyeta OEMO ueHHbIX Bymar no
cAenkaMm KonuM4ecTBO MPU3HAHHbIX
B MN® ueHHbIX Bymar paBHO Hynto),
[0 MOMEHTa MCMOSHEeHNs Mo BTO-
pon YacTu, NnpusHaeTcs obsAsarTens-
ctBo MNP no npuobpeTeHnto Taknx
LeHHbIX Bymar ans ucnonHeHus
BTOPOW YacTu cpaenku obpaTHoro
PEMO.

3ad0MmKeHHOCTb NO caenkam ¢
BaNtOTON,  3aKMYeHHbIM  Ha
ycrosusix T+

[aTta 3aknioudeHus goroeopa no no-
KynKe/npo,qa)Ke BanoThl.

[aTa nepexoga npaB cCOGCTBEHHOCTW Ha BanioTy Ha
OCHOBaHWM BbINWCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsiowyto komnaxuio .Y. NMN®/6pokepckoro otyeTa.

[pounssoaHble pMHAHCOBLIE UH-
ctpymeHTbl (MPU), Topryemble
Ha Gupxe

[aTta oTpaxeHusi 6pokepom nprobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpaKTa Ha
Gupxe.

[aTa oTpaxeHuns B oT4eTe Bpokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPaKTa Ha bupxe, a Takke npu
npeKkpaLleHnn B COOTBETCTBUM C KOHTpaKToM Tpebo-
BaHWN 1 065A3aTenbCTB (B TOM Ynche, Npyu NCNonHe-
HWUW KOHTPaKTa 1 Mo UHbIM OCHOBAHMWSIM, YKa3aHHbIM
B NpaBunax KNMpuHra, B YCTAHOBMEHHOM UMM MO-
psagke).

[ebuTtopckas 3a40MKeHHOCTb,
BO3HMKWIAs B pesynbrate Cco-
BEPLUEHUST CAENOK C UMyLle-
ctBom MNP, no koTOpbIM HaCTy-
nuna Haubonee paHHAs parta
pacyeTos;

[Jebutopckasi  3a00IHKEHHOCTb
ynpaBnsioLLen KoMnaHum nepeg
MNo;

[ebutopckass 3ad0MMKEHHOCTb,
BO3HMKLLIASA NO [JoroBopam C
ayanTopcKom opraHusauuen,
cneunanua3mpoBaHHbIM [enosu-
TapueMm, perucTpaTtopoMm, Yyka-
3aHHbIMK B [Npasunax OY MAN®;

[ebuTopckass 3a40MKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [JEHeXHbIX  CpeacTs
(«AeHbrn B NyTU»);

[ebutopckas 3a[0MmMKEHHOCTb,
BO3HMKLIAs B pesynbTate oOT-
3blBa nuueHsun y GaHka unu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

e [na pebutopckon 3agomKeHHo-
CTN ynpaBnsowen KoMnaHum ne-
pen NMU® — ycTtaHOBNEHHbIN haKT
NpeBbILEHNST  ONYCTUMON BEMNU-
YMHBI BO3HarpaxxgeHun n/unu pac-
XO[0B, CyMMa MNpEBbILEHNST KOTO-
pbiX NMOANEXWUT BO3BpaTy yrnpasns-
olWen KoMnaHuemn, WnuM ycTaHOoB-
NEeHHbIN haKT M3NULHE BbINflavyeH-
HOr0 BO3HArpaXXgeHus Yynpaernsio-
e KOMMaHuW, CyMma KOTOPOro
noanexut Bo3spaTy B MNP, nnun
cyMmma ybbITKa, KoTopas ynpasnsito-
Las KoMnaHus JomkHa BO3MECTUTb
B [MN® B pesynbTaTe OOMNYLLEHHOrO
HapyLueHns TpeboBaHuWi 3aKoHoAa-
TenbcTBa.

e [na peGutopcKkon 3agoMmKeHHOo-

CTW, BO3HMKLIEM B pesynbraTe
nepeBoAa OeHEXHbIX CPeAcTB —
draKkTMyeckoe CrUCaHuUsl OEHEXHbIX
cpeacTts ¢ ogHoro cyeta MNMN® n ot-
CyTCTBME (PaKTa 3auyucrieHusl Ha
apyrow cueT MNUD, Ha KOTOpbLIN OCY-
LLleCcTBNSANCS NepeBos.

e [na pebutOopcKOM 3a[O0MKEeHHO-

CTW, BO3HMUKIWIEN B pe3ynbTaTte
OoT3blBa NUUEH3UU Yy GaHka unu
6pokepa — gaTa OT3blBa NMLEH3UU
GaHka, bpokepa.

e [Ina ocTanbHbIX BUOOB AebuTOp-

CKOW 3a[0mKeHHOCTU - AaTa nepe-
[iaun aKTUBOB (OEeHEXHbIX CPEaCTB)
nnuy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [gOebuTopckas 3adosKeH-
HOCTb.

[ata ncnonHeHns obszatensctB nepeg MNUO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
YKEHHOCTU YNpaBnsitoLen KOMnaHun);

[lata nvkBMAaUMKM KOHTpareHTa, COrfacHoO Bbl-
nucke n3 EFPHOJ.

[ata akcnepTHOro (MOTMBUPOBAHHOMO) CyXAae-
HUS YNpaBnsowen komnaHum o6 OoTcyTCTBUM
000CHOBaHHbIX OXWAAHWUA OTHOCUTENBHO MOJy-
YeHUs NpeayCMOTPEHHbIX [LOTOBOPOM [EHEX-
HbIX MOTOKOB, B crny4ae, ecnu gebutopckas 3a-
OOJMDKEHHOCTb, MOXET ObITb NMpM3HaHa npekpa-
LLIEHHOW B COOTBETCTBUM C OBLLUMMW NOMNOXEHU-
AMW, YKasaHHbIMK B [NaBe 26 [MpaxkgaHCcKoro Ko-
Aekca Poccuiickon ®egepauun.
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Buabl o6sa3aTenbLCcTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus NpusHaHus

er,EWITOpCKaFI 3a40/TKEeHHOCTb
no caesikam, no KOTopbiM HACTy-
nuna Haubonee paHHAA OaTa
pac4yeToB

[aTa nepexoga npaBa cobCTBEHHOCTH
Ha aKTuB (aeHexHble cpeactaa) k NN
OT NMua, B OTHOLLEHUW KOTOPOTO BO3HU-
KaeT KpeauTopckasi 3a0MMKEHHOCTb.

[ata ucnonHeHus o6s3atenscts M no goroeopy.

KpeouTtopckasi 3ago/mkeHHOCTb
Nno Bblgavye WHBECTULMOHHbBIX
naes NMNN®

[ata BKMOYEHUs] OEHEXHbIX CPEeACTB
(MHoro uMmyllecTBa), NepefaHHbIX B
onnaTy MHBECTULMOHHLIX NaeB, B UMy-
wectso MN®.

[aTa BHeCeHWs NPUXOAHON 3anuck o Bblaaye NHBe-
CTULMOHHBIX Naes B peectp NP cornacHo oTueTy
pernctpaTopa.

Kpeaoutopckas 3afomKkeHHOCTb
no BblJaye WHBECTULMOHHBIX
naes NN® npu o6mMeHe

Hata 3auncnexus B NMN® nmyuiectea,
NOCTYMNMBLLETO B onnaTty oOMeHa naes.

[aTa BHeECEeHUsI MPUXOQHOW 3anucK o Bblave UHBe-
CTUUMOHHBIX Naes B peectp MNP npu obmeHe co-
rmacHo oT4eTy permcrpaTopa.

KpeouTtopckasi 3ago/mkeHHOCTb
Mo BbiNfaTe AEHEXHON KOMMEH-
cauum npu noratleHnm MHBeCTU-
LMOHHBLIX NaeB MNP (nepeunc-
NeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

[aTta BHeceHUs pacxOo4HOW 3anucu o
norawleHmn (cnmMcaHum npuv o6GMeHe)
WHBECTULMOHHbLIX naes MNP cornacHo
OTYeTy perucrpartopa.

[aTta Bbinnatbl (NepeyncneHms no 0GMeHy) CyMmbl
[EHEXHON KoMMeHcauun 3a MHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOWM BbINUCKE.

KpeouTopckas 3agoimkKeHHOCTb
nepepg areHTamu no Bblgade, no-
ralieHunto n obmeHy MHBeCTULN-
OHHbIX naes MNP

[aTta ocyliecTBrneHus onepauuu Bbl-
gauv n (Mnu) norawleHwst naes B pe-
ecTpe MHBECTULIMOHHBIX naes MNP no
3asiBKe areHTa.

[data nepeuncrneHuss Cymmbl CKMOOK/HagbaBok
areHTy 13 MNMN® cornacHo 6aHKOBCKOW BbINMCKE.

KpeauTtopckas 3afgomkeHHOCTb
nepeg ynpaenswoLwen Komna-
HVeW, BO3HMKLIAsA B pesynbTaTe
MCMOMb30BaHNA ynpaBnstoLLen
KOMMNaHuenh CcoOCTBEHHbIX [Je-
HEXHbIX CPeAcTB ANA BbinNnAaTthl
OEHEeXHOW KoMMneHcauuu Bra-
Aenbuam VNHBECTULMOHHbIX
naeB MNP npu noraweHun u
(nnn) obmeHe MHBECTULIMOHHBIX
naes NN®

[JaTta nonyveHuss OeHeXHbIX CpeacTts
oT ynpaBnmou.l.eVl KOMNaHUU cornacHo
©aHKOBCKOW BbIMUCKE.

[aTa Bo3BpaTa CyMMbl 3aJ0SPKEHHOCTU ynpaBnsito-
LLiel KoMNaHMKU cornacHo 6aHKOBCKOM BbIMUCKE.

KpeguTtopckas 3agomkeHHOCTb
no ynnate HanoroB W Apyrux
obsi3aTenbHbIX MnaTtexen w3
mmyuiectsa NA®

[aTta BO3HWKHOBEHMSI 0Os3aTenbCTBa
no Bbinnarte Hanora v (unun) obszatens-
HOrO nnartexa, COrnacHo HopMaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepaumu u (Mnu) ooroBopy.

[aTta nepeuyncneHuns cymmbl Hanoroe (obs3artenb-
HbIX NnaTexen) ¢ pac4yeTHoro cyeta MNP cornacHo
6aHKOBCKOWN BbINUCKE.

Kpeautopckas 3agormKeHHOCTb
no BO3HarpaXKaeHUaM ynpasns-
loLLlet KoMnaHun, crneumnanmsm-

poBaHHOMY Aenosutapuio,
ayauTopcKomn opraHusaumu,
n1uy, OCYLUECTBRsOWEMY Be-

OeHVe peecTpa BnagenbLeB UH-
BECTULUMOHHLIX naeB [MND, a
Takke obsizaTenbctBam  no
onraTe NpoYMx pacxonoBs, OCY-
LLeCTBMSAEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBeTCTBMM C
TpeboBaHUAMN [OENCTBYHLLENO
3aKoHoAaTenbCcTBa

e B cooTBeTcTBUM C YCMOBUSMW 3a-
KMOYEHHbIX JOroBOPOB Ha BbIMOS-
HeHue paboT (okasaHue ycnyr) u B
cooTBETCTBMM C npasunamuv Y
MN® - Ha paty onpegenexusa CHA.

e Ecnu obsAsatenscTBa no Jorosopy
He MOryT ObITb HadexHo onpefe-
neHbl Ha Takylo Aaty, TO NPUMeEHsI-
I0TCA MeToAbl annpokcuMaumm, npu
BO3MOXHOCTW €ro MpyMEeHeHns K
AaHHOMY BUaYy pacxoaoB2;

e [laTta BO3HMKHOBEHWS 06S3aHHOCTM
COrfacHoO  ycroBusiM  [0Oroeopa,
€CNN eCTb OCHOBaHWS OfHO3Ha4YHO
nonaratb, YTO YCMyri no JOroBopy
OyayT okasaHbl;

[aTta nepeuncrneHnss CyMMbl BO3HArpaxgeHun u
pacxofoB ¢ pacyeTHoro cyeta MN® cornacHo 6ak-
KOBCKOI BbINUCKE.

2 MporHo3Hble 3HauYeHUs 0693aTeNbCTB, paccunTaHHble YNpasBnsaowen KoMnaHuen, npeaoctasnsaotca B Cneumanm3mpoBaHHbIi Aeno3uTapuii Ha
Kaxkayto AaTy onpeaeneHust CHA ¢ ykasaHueM nepuoaa Bbl6OPKM U 06BSACHAIOWMX NepeEMEHHbIX.

[Ons uenel annpokcMMaumm pasmepa 06s3aTenbCTB UCNOMb3YeTCsA CTaTUCTMKa 3a nocneaHne 12 ([BeHapuaTb) MecsaueB, NpealwecTByoWmMX gate
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6bemMa CTaTUCTUKU MeToZ anmnpoKCMMauum NpUMEHUM MpU HaJMUUKW AaHHbIX HE MEeHee 4YeM 3a
nocneaHue 2 (aABa) Mecsila, NpeawecTByOWMX aaTe onpeaenedns CHA NMUO.
B faTy nocTynneHus AOKYMeHTa, MOATBEpPXAAloLWero oka3aHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HauuCNeHHbIX 0653aTenbCcTB A0 UX pe-

aNlbHOro 3Ha4yeHu4a.
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e [laTta nomnyyeHust OOKyMeHTa, noj-
TBEPXKAALEro BbINOMHEHNE pa-
60T (okasaHus ycnyr) NN no coot-
BETCTBYHOLLMM [OrOBOpPaM UM B CO-
oTBeTCTBUM ¢ npasunamu OY MAN®.

NPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABJNTIOOAEMbIX BUPXEBbIX MIOLLALOK.

My6nunyHoe akumoHepHoe obuecTBo "MockoBckas Bupxxa MMBB-PTC"

My6nunyHoe akunoHepHoe o6uecTBo "CaHkT-MNeTepOyprckas dvpxa"

AkumoHepHoe obuecTBo "CaHkT-leTepbyprckas BantotHas Bupxa”

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

PpaHkdypTCckas doHgoBas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas bupxa (Berlin Exchange)

dununnuHckan doHgoBas Gupxa (Philippine SE)

Oioccenbgopdckast doHaoBast Gupka (Dusseldorf SE)

"aHHoBepckas hoHaoBas bupxa (Hannover SE)

MtoHxeHckasi poHaoBasi Gupxka (Munich SE)
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1.

lpe:

NPUNOXEHWE 3

MOMAENb OUEHKN ANA LUEHHbIX BYMAI', HOMUHUPOBAHHbDbIX B PYBJIAX.

METOOMKA OMPEOENEHNA PACYETHOW LIEHbI
JONrOBOW LIEHHOW BYMAIM (nanee — MeToawka)

TEPMWHbI 1 OMNMPEOENEHNA

1.1. CpeaHeB3BeLUEeHHbIN CPOK A0 noralleHns/odepTbl — B3BELUEHHbIN MO rpaduKy MoraweHns HommuHana obnuraumm
CPOK [0 MoralleHuns B rogax, paccunTbiBaeMblvi no doopmyne:

N (t;— 1)
Cp. B3B.CPOK = ; <CFi X W), (9
CF; - YacTUYHOEe (UNu NonHoe) norawleHne HomuHana B % OT HOMWHana Ha aaTy pasme-
LLIeHMA BbIMyCKa;
t; - AaTta 4acTUYHOro (MM MNONHOro) NoraeHnst HoMuHana;
T - fjaTta OLEeHKHN.

B Cny4yae ecnu BblNyCKOM He npeayCMOTpeHO YaCcTu4HOoe noraiwleHne OCHOBHOro agonra (aMOpTI/I3aLI,VI$|), TO CcpeaHeB3Be-

LIEeHHbIN CPOK [0 MoralueHus/obepTsl paBeH nepuoay OT AaThl onpeferieHus cnpaBeinuBoii CTOMMOCTM 0 Hambonee paHHeN

13 gatT: Aatbl noraweHna nnun gatbl OC*)GprI no obnurauun, yKaSaHHOVI B pelleHnn O BbllNyCKe.

B cny4yae ecnu gata oueHkn cosnagaet C paTton OC*)GprI, TO pacyeT cpeHeB3BELLEHHOro Cpoka Npon3BoaANUTCA OT AaThbl

OLleHKM O0 HavnbBornee paHHel U3 AaThbl noraweHns Unu gaTtel opepTbl, CriedytoLen 3a 4aTon OLeHKM.

1.2

MpumeyvaHue:

Mpun pacyeTe cpegHEB3BELLEHHOMO Cpoka A0 MoraweHus / odepTbl MPOMEXYTOUHbIE OKPYINEeHNs1 He NMPOM3BOAATCS, pe-
3ynbTaT BblpaXaeTcs B rogax, OKpyrnseTcsi 4o 4 3HaKOB Mocrie 3ansToun.

B cnyyae ecnu BbiNyCKOM NpeaycMOTPEHO YacTUYHOE MOralleHne OCHOBHOIMO A0JIra, HO BENMYUHBI NorallaemMbiX YacTem
He onpederneHbl Ha BECb OXMAAEMbIN CpoK 0bpalleHna3, Takme CyMMbl CHATAIOTCH YCTAHOBIIEHHLIMU B 4ATy OKOHYaHUS
KyMOHHOrO neproaa, No UCTEYEHUN KOTOPOrO OHM BbIMSIAYMBAKOTCH, U YYUTLIBAKOTCS B pacyeTe Nobbix BENMYMH, npeny-
CMOTPEHHbIX HACTOSALLLEN METOOUKOW, C 9TOM AaThl.

CraBka Kb[] (3Ha4yeHne KpnBoW B6eCKyNOHHOW AOXOOHOCTM) MOXET pacCyMThIBaTbCS B TOUKE, COOTBETCTBYIOLLEN:

] CcpenHeB3BELLEHHOMY CPOKY MoralueHus / odepTbl No LieHHoW BGymare, onpeaeneHHomy cornacHo n.1.1. HacTo-
dwen Metoaunku, nnm
] CpOKy noralleHus aenosuTa, unm
] CPOYHOCTM NPOLEHTHON CTaBKkU B Criydasix, NpeAyCMOTPEHHbIX HacToswen MeToamku, unm
] Aropaunm GUpXeBOoro HAeKca B crnyyasix, NpeayCMOTPEHHbIX B .3 HacTosieln MeToamku, unm
] MHOMY CPOKY B CNny4asix, onpefeneHHbIx HacTosien MeTtogmkon.
MpumeyvaHue:

Mpu pacyete CtaBku KB[, 3Ha4yeHue cpok onpenensieTcsl B rogax, OKpyrnsaeTcst 40 4 3HaKoB nocre 3anaTtoin. MicxogHble
AaHHble (3a ucknodeHnem n.1.1 HacToswen MeToanku), onpegeneHHble B OHSX, NEPEBOAATCA NyTEM AeNeHNs UCXOOHOro
3HayeHus Ha 365. Ecrin B pacyeTe ncnonb3yloTcs AaHHble, BbipaXeHHbIE B MecsLax, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 Mmecsu; 0.0833 roga

= 2 Mecsua: 0.1667 roga
= 3 mecsua: 0.2500 ropa
= 4 mecsua: 0.3333 ropa

= 5 MecsileB: 0.4167 ropa
= 6 MecsueB: 0.5000 ropa

3 Hanpumep — juist 06JIMraluii ¢ UMOTEYHBIM OKPHITUEM.
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= 7 MecsueB: 0.5833 roga
= 8 mecsues: 0.6667 roga
= 9 mecsuesB: 0.7500 roga
= 10 mecsaueB: 0.8333 roga
= 11 mecsaueB: 0.9167 roga
= 12 mecsueB: 1.0000 roga.

B pacyeTe ncnonbayoTcs:

] MeToavka pacyéTa KpuBoW GECKYNOHHOW AOXOAHOCTU FOCYAapCTBEHHbIX 06nurauuii, onpeaeneHHas Mockoe-
ckon bupxeind;

] AVHamuyeckue napameTpbl G-KpUBOW MO COCTOSIHUIO Ha KaXkabli TOProBbIv OEHb.

Mpwv onpepenexHuu:

= NPOrHO3HbLIX 3HAYEHUI MHpNAUMK cornacHo N.Owmnbka! MCTOYHUK CChINKM He HaraeH. HacTosweln MeTto-
OVKW, Unu;
. NMPOrHO3HbLIX 3HAYeHUs1 MPOYMX MEepPEeMEHHbIX napaMeTpoB cornacHo n.Owwu6ka! UCTOYHMK CCbINKKM He

HanAgeH. HacTosiwen MeTogukun, unu;

= CTaBKW AWCKOHTUPOBaHMSA cornacHo n.Owubkal UCTOYHMK cebinikn He HarAeH. HacTosiwen Metoanku

B pacyeTe MCMNomnb3ylTcs AMHamMmuyeckme napameTpbl G-KpuBOW Ha aaty, Gnukanilyo Kk gaTe onpeaeneHvs cnpaBes-

NMBON CTOMMOCTH (BKIOYas).

McTouHnk nHdopmaumm: oduumansHbein canT MocKoBCKON BUpxN.
MpumeyaHue:
Mpu pacyeTte CtaBku KB, npoMexyTo4HbIE OKPYINEHMS HE NMPOU3BOASATCS, pe3ynbTaT BblpaXaeTcsi B NPOLeHTax, OKpyr-
nsieTca 0o 2 3HaKOB nocre 3ansToun.

2. METOZMKA ONPEAENEHWA PACYETHOWM LIEHBI JONTOBOW LIEHHOW BYMAIM

2.1. MpyHUMNbI oNpefeneHns pacyeTHOW LieHbI
B cooTBETCTBUM C HACTOSLUMM MYyHKTOM OMNpefensieTcs pacyeTHas LeHa (LeHbl) ONroBoN LieHHon Oymarn mMetonom
npuvBeAeHHON CTOMMOCTI ByayLLNX OEHEXHbIX MOTOKOB Mo dhopmyne (2):
n
PV = Z CFi )
& (1 + Y)(Dk—ﬂ,aTa)/365’

loe:
CF, - CyMMa KaXkgoro AEHEXHOro noToka, onpeaerneHHas cornacHo n. 2.2.;
Dy - JaTa Kagoro AEHEXHOro noToka, onpeaeneHHasi cornacHo n. 2.2.;
Y - CTaBKka ANCKOHTUPOBaHMS, onpeaenieHHas cornacHo n.2.3.;
Hata - naTa onpegeneHus cnpaBeanMBoi CTOMMOCTMW.

MpumevaHue:
Mpu pacyeTe MCNOMb3YOTCH CneayroLLmMe NOAXOAb! K OKPYTTIEHUIO:
OKpYINeHVs MPoM3BOAATCS MO NpaBuiiaMm MaTeMaTUYECKOrO OKPYITIEHUS;
CF;, - 6yoylumin AeHEXHbIA NOTOK, 3HAaYEHMEe OKPYrNsieTcst 40 2 3HAKOB MocIe 3ansTou;
PV}, - BUCKOHTUPOBAHHBIN OEHEXHBIA NOTOK, MPOMEXYTOYHbIE OKPYITNIEHUS HE NPOM3BOASATCH, pe3ynbTaT He OKpyr-
nsieTcs;
PV — obLasi cyMMa ANCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnseTcs Ao 4 3HaKOB Mocrne 3ansTon.

22. dopmumpoBaHue rpacurka 6yayLmMx 4EHEXHBLIX MOTOKOB
2.2.1. Ob6buwwme nogxoapl.

4 MeToauka pacuéTa KpHBO OECKYIIOHHOM JOXOMHOCTH OIyOJIMKOBAaHA Ha caiite MOCKOBCKOI OupsxH. B 1ensx pacuera cripa-
BEUTMBOM CTOMMOCTH HCIIOJIB3YETCS PelaKIns METOIUKH, aKTyalbHas Ha JaTy BCTYIUICHHUS B cmiry Hacroaninx [Ipaswmi. Ilpn
BHECEHUHU U3MEHEHHUH B METOIMKY pacdéra KpUBOM OECKYIIOHHOM JOXOMHOCTH JaTa Hadalia HCIIOJIb30BaHU N3MEHEHHON METO-
JIUKH B TIETISX pacyeTa CIpaBeIINBON CTOMMOCTH YCTAaHABIUBACTCS OT/CIBHO IO COTIIACOBAHMIO CO CIIEIMAIM3MPOBAHHBIM Jic-
[IO3UTAPUEM.
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Mpy chopmrpoBaHumn rpadmka ByayLLMX AeHEXHbIX NOTOKOB YYUTBIBAIOTCH BCE AEHEXHbIE NOTOKU B NOralleHne OCHOB-
HOro gonra, KynoHHOro 4oXoAa W AOMNONHWUTENBHOIro 4OX0AAa B TEYEHNE OXMOAeMOro cpoka obpalleHus.
OxvpaaeMblii cpok obpalleHns LeHHon Bymarv onpegensieTcs ¢ AaTthl pacyeTa cnpaBeanmMBoii CTOUMOCTY (He BKIoYast)
00 HaMMeHbLUIen 13 aaT (BKno4vas):
e [faTbl odepThl, GrivbkanLLen K gaTe onpeaeneHns cnpaseasiMBoi CTOMMOCTM (He BKNoYasa gaTy onpeaeneHuns
cnpaseAivBoi CTOMMOCTH);
e [aTbl NOMHOrO NnoralueHusl, NpeayCMOTPEHHON YCIIOBUSMU BbiMycKa.

Mon aaTon AeHeXHOro NoToka NOHUMaeTCs:
e [aTbl OKOHYaHMS KYMOHHbIX NepuoAoB, MO 3aBepLUeHNI KOTOPbLIX B COOTBETCTBUW C YCIOBUAMM BbiMycka OCY-
LLLECTBNSAOTCSA BbINMaTbl KYNOHHOro Aoxoaa, U (ecnv npeaycMOTPeHO) YacTUYHOE noralleHe OCHOBHOIo Jonra,
a Tak xe (ecnv npeaycMoTPeHo) AaThl BbINaThl JONONHUTENBHOMO A40X0A3;
e [aTa, 10 KOTOPOi oNpeaerneH OXnaaeMblii Cpok oGpalleHus.

[leHexHble NMOTOKW, BKIHOYasH KYMOHHbIA JOXOA U AOMOMHUTENbHLIA JOXOA, PACCYUTLIBAKOTCS B COOTBETCTBUM C YCOBU-
AMM BbIMyCKa.

Mpy hopMUpPOBaHUK rpachuka LEeHEXHbIX MOTOKOB B LIENSIX pacyeTa CrpaBeffiMBON CTOMMOCTU LEHHbIX Gymar ocy-
LLECTBNAETCH NepecMoTp ByayLLIMX AEHEXHbIX MOTOKOB NP HanuumMmn oGHOBNEHHON UHGOopMaLUKS:

e O BeJIMYMHE CTaBKM KymnoHa (Ons LeHHbIX Gymar, Nno KOTOpbiM MPOLIEHTHbIE CTABKW He onpeferieHbl Ha BeCcb oXuaa-
eMblii CPOK 0DOpalLeHUs) — HOBOE 3HaYeHME CTaBKU KyroHa CUYMTAETCsl YCTAaHOBIEHHBIM B AaTy Havyamna KyrnoHHOro
nepvoaa, bnvkanwero K aaTe YCTaHOBINEHWUS CTaBKM (KYMOHHOIO rnepuoaa, Ha KOTopblii CTaBKa yCTaHOBMEHA, Unn
Gornee paHHEro KyrnoHHOro nepvoaa, 4o Hayana KoToporo CTaBka yCTaHOBNeHa);

e 0 BENMYMHEe MoralaemMon 4acTu OCHOBHOTO Josra (4ns LeHHbIX Gymar, Nno KoTopbiM NpeaycMOTPEHO YacTUYHoe Mno-
ralieHue OCHOBHOIO A0fira, HO CyMMbl MorallaeMblX YacTeh OCHOBHOIO Aora He onpeaerneHbl Ha BECb 0XMOaeMbli
CpOK 0BpalLLeHust) — BeNMYMHbI MoralaeMoi YacTy OCHOBHOTO [0Jra CHUTATCS YCTaHOBMEHHBIMW B ATy OKOHYaHUS
KYNMOHHOro nepuoaa, Mo UCTEYEHUM KOTOPOro MPOU3BOAMTCS COOTBETCTBYKOLUAs Bbinjata paHee Heu3BeCTHOW
CYMMBI6 (32 UCKIMTIOYEHMEM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAIOM);

e 0 BenuuMHax (BKMoYast NepeMeHHbIe, 3HaUYeHNe KOTOPbIX He 3aBUCUT OT peLleHUst SMUTEHTA), CyLLEeCTBEHHbIX AN
pacuyeTa HOMUHaMNbLHOW CTOMMOCTY LIeHHbIX Bymar ¢ UHOEeKCMpyeMbIM HOMUHATOM;

e 0 BENMYMHAX, CYLLECTBEHHbIX AJ1s pacyeTa JOMOMHUTENIbHOro Aoxoaa.

[na gonroBbIX LEeHHbIX Gymar, Mo KOTOpbIM NPeAyCMOTPEHO YaCTUYHOE MoralleHWe OCHOBHOMO JoJra, HO BeTMYMHbI
norawlaemMoro OCHOBHOIO Jofira He onpeerieHbl Ha BECb CPOK 0OpalleHnsi, CyMMbl OyayLumMx OeHEXHbIX MOTOKOB pacCyYuTbiBa-
I0TCA UCXo4s N3 ocTaTka OCHOBHOIO A0Jra Ha aaTy pacyeTa, OonpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBIIEHHBLIX CYMM Mora-
LIEHMS (32 UCKITIOYEHMEM LiEHHbIX ByMar ¢ MHOEKCUPYEMbIM HOMMUHANOM, AN KOTOPbIX TEKyLlasi BEMMYMHA OCHOBHOIMO fosra
paccyuTbiBaeTCsl B COOTBETCTBMU C N.OWwmnbKa! MICTOUHUK CChINIKU He HalgeH.).

[ns oonroBbIX LLEHHBIX Gymar, Mo KOTOpbIM NPeayCMOTPEH AONOMHUTENbHbIA A40X04, HO NepeMeHHbIe NapameTpbl, UC-
nonb3yemMble AN pacyeTa CornacHoO JOKYMEHTaM 3MUTEHTA, He onpederneHbl Ha BeCb CPOK obpalleHusl, cyMMbl OyayLimx ae-
HEXHbIX NMOTOKOB PacCUMUTLIBAOTCS MCXOAS U3 U3BECTHbIX 3HAYEHUN TaKMX NepeMeHHbIX NapamMeTpoB Ha AaTy pacyeTta. Ecnu
pacuyeTHasi BENMYMHa JOMONHUTENBHOIO AoXoAa Ha AaTy NpUHMMaeT oTpuLaTenbHOe 3HaYeHne, TO AEHEXHbIA NOTOK cHMTaeTcs
paBHbIM HYTO.

2.2.2. BennyuHa nHgekcupyemoro HommHana.

[nsa oonroBbIX LEHHbIX ByMar ¢ MHOAEKCMPYEMbIM HOMUHANOM, B pacyeT BENUYMHbI KOTOPOro BKITKOYEHbI MEPEMEHHbIE,
3HaYeHUe KOTOPbIX HE 3aBUCUT OT PELUEHUss SMUTEHTa U NpU 3TOM He MpedycMOTpeHa ero amopTusauus, HoMUHanbHasi CTou-
MOCTb PacCUuTbIBAETCA Ha AaTy KaXKOoro AEeHEXHOro noToka Ucxoast U3 HOMUHaNbLHOW CTOMMOCTY Ha AaTty OnpeaeneHns cnpa-
BEMBON CTOMMOCTM, CPOKa A0 AaTbl AEHEXHOIO NOTOKa U MPOrHO3HOIO 3HAYeHUS MHNALMK AN COOTBETCTBYHOLLIErO nepuoaa
no copmyne (3):

Dp—Dp_y
HOMWVHA WH,, = OKPYI N <HOMI/|HAJ1 WHp-1 x (1 +MPOTHO3 WML, )™ 36 ,2), 3)

loe:

5C y4eToM JIaHHOTO YCIIOBHS O IaTe HaJaaa MPUMEHEHHs PaHee HEM3BECTHBIX BETUYUH (CTABKU KyMOHA, CyMMbI TIOTAllIaeMOTO
OCHOBHOTO [[0JITa, 32 HUCKIIOYEHUEM OOJUTAINi C WHACKCHPYEMBIM HOMHHAJIOM) BBIITOJHSCTCS PAacdéT WHBIX IOKa3aTelei,
MpeyCMOTPEHHBIX HacToAIEeH MeToauKou.

6 TIpu >TOM mepecueTy MOIEKAT B T.4. BCE JCHEKHbIE TIOTOKH, CIIEIYIOIINE 32 JaTOH OKOHYAHHS COOTBETCTBYIOMIErO KyMOH-
HOTO Mepuo/ia, 10 OKOHYAHUU KOTOPOTrO MPOU3BOIUTCS BBIILJIATa OCHOBHOT'O J0JTa.
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HOMWHAM VH,, - ICKOMOE 3HayeHne HOMMHana Ha gaTy KaXKgoro 4eHEeXHOro noToka;

HOMWHAM VH,,_4 - BENU4YMHa HOMMKHarna, paccyMTaHHasa Ha gaTty npeflecTBYLero AeHeXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBea/IMBoi cToMMOCTW. Pe3dynbTaT pacyeTa He
okpyrnsieTcs;

HOMWHAM WH,,_; = HOMWHAN NH, - BEMMYMHA HOMMHaNa Ha faTy onpefenieHns cnpaBeniMBon cTo-
MMOCTW;

MPOTHO3 MMM, _, - MPOrHO3HOE 3HaYeHue MHNALMK, onpeaerneHHoe Ha AaTy npeaLwlecTByoLwero ae-

HeXHoro notoka (n-1).

[0ns [onroBbIX LEHHbIX 6ymar C MHOeKCUpyemMmblM HOMUHaIIoOM, B pacyeT BeJIMYMHbI KOTOPOro BKIMHOYEHbI NMepeMeHHbIe,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHnda aSMUTeHTa, U Npu 3TOM nNpeaycMoTpeHa ero amoptmsaunsd, HoMmHaribHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXX4oro eHeXHOoro noToka Cc yd4eToM npealwecrtsyroulero YaCtu4Horo noratleHna oCHOBHOro gosnra no

dopmyne (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMUWUHAJI MH,, X (1 — CYMM(/10Ji1 AMOPT),,_4 ,2), (3a)
loe:
HOMWHAJI H',,- BENM4YMHA HOMMUHAIA C y4eTOM €ro amopTU3auun - UICKOMOE 3Ha4yeHne HoMuHana Ha gaTy Kaxaoro ae-
HEXHOro NOTOKa 3a Bbl4ETOM YaCTUYHOMO MOralleHns OCHOBHOro Jorira ¢ AaTthl pa3meLleHns
BbINycka (He BKIoYasa YacTUYHOE NoralleHne OCHOBHOMO [4oNira B COCTaBe AEHEXHOro NoToka
n);
HOMWHAJI ViH,,- Benu4mMHa HoMMHana 6e3 yyeta ero amoptusauum - 3HavyeHue, paccyMtaHHOe Ha AaTy COOTBETCTBYHO-
LLlero geHeXHoro notoka no dopmyrne (3) 6e3 yyeta YaCTUYHOrO NoraleHnst OCHOBHOIO Jorra
C AaTbl pasMeLleHms Bbinycka (C y4eTOM MHAEKCMPOBAHUS BENNYUHBI HOMUHAMA, YCTAHOBIEH-
HOW Ha AaTy pa3MeLleHns Bbinycka);
CYMM (/1011 AMOPT),,_,- cymma Aonen 4acTUYHOro noralleHns HoMnHarna ¢ Aathl pa3MeLleHus Bblnycka Ao AaTtbl Ae-
HEXHOro NoToKa n (He BKIYas A0 YaCTUYHOrO NoralleHns HoMmMHana B coctaBe AeHEXHOro
notoka n).
B pacuyeT cyMMbl AEHEXHOro noToka BKMNoYaeTcd CyMMa YaCTUYHOro noralleHusi OCHOBHOro Aonra, eCrnv oHo npeay-
CMOTpPEHO YCrOBUsIMU BbiNyCKa B AaTy AeHEeXHOro noToka, paccyntaHHasi no cdopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAJI x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI MH,, x 1011 AMOPT,, ,2)), “4)

CYMMA AMOPT,,- nckomas BesivdmHa 4acTUYHOro rnoraweHns HoMnHana B JaTy COOTBETCTBYIOLLEro AeHex-
HOro NOTOKa;

HOMMWHAJ UH,,- BennyMHa HoMuHana 6e3 yyeTta ero amoptmMsauum - 3HadeHue, pacCunTaHHOe Ha JaTty cooT-
BETCTBYHOLLEro AEHEXHOro NoToka no gopmyne (3) 6e3 yyeta 4acTM4HOro norawue-
HWS OCHOBHOrO AOrra ¢ AaThl pa3MeLLeHns Bbinycka (T.e. TOMbKO C y4eTOM UHAEKCU-
poBaHUS BENUYMHbI HOMUHaNa, YCTaHOBINEHHOW Ha AaTy pasMeLleHus Bbinycka);

HOMMHAIJI - BENnUYMHa HOMWHamNa Ha daTy pasMelleHusl Bbinycka (6e3 ydeTa uHaekcauuu u
amopTusaumm);
J0J1d AMOPT,, - [ONs YaCTMYHOrO noralleHnst HoM1Hana B AaTty AEHEeXHoro noToka n.

2.2.3. BenunyvMHa nepeMeHHOWN CTaBKM KyrnoHa.
[ns nonroBbIX LEHHbIX Bymar, No KOTOPbIM NPOLEHTHLIE CTaBKM HE ONpeAerneHbl Ha BECb OXUAAEMbI CPOK 0bpaLleHms,
CyMMbI ByayLUMX OEHEXHBIX MOTOKOB, A1 KOTOPLIX CTaBKa He onpefeneHa Ha AaTy OLEHKN MHCTPYMEHTa, PacCYUTbIBAOTCS:
e  Ans LeHHbIX Oymar, B pacyeT CTaBKU MO KOTOPbIM BKIHOYEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCSIT OT pe-
LLUEHWS AMUTEHTA, - UCXO4SA CTaBKW, ONpeAeneHHON C y4eTOM NPOrHO3HbIX 3HAYEHWI TaKMX NepeMeHHbIX NapameT-
poB, (pacyeT cTaBKu BbINOMHAETCA No hopMyrie, onpeaeneHHoN YCoB1USMN Bbinycka),
e Ansi NpOYMX LieHHbIX Bymar — uCxo4sa n3 cTaBky, 3afjaHHOW Ans Hambonee No3AHEro KynoHHOro nepuoaa.

PacueT cTaBoOK BbINONHAETCA OTAENbHO ANS KaX40ro KYNOHHOIo nepuoaa.
Ecnu B kauecTBe nepeMeHHOro napameTpa Ana pacyeTa CTaBKU KyrnoHa yCNnoBUAMU BbilMyCKa MHCTPYMEHTa npegyCcmMoT-
peHa «cTaBka MHPNAUUNY N NHas «CTaBKa OEHEXHOMO PbIHKa»7, 3Ha4YeHMe CTaBKu COOTBETCTBYHOLLEro KynoHa paccynTbiBaeTcs

7 Hanpumep, MAX (uH(SIMS; KIIOYEBas CTaBKa)
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no q)opmyne, I'IpeﬂyCMOTpeHHOIZ YyCnoBuAMHK BbllyCKa NCXoaa 13 NPOrHO3HOro 3Ha4eHunsa MH(*)J'IHLI,MM, COOTBETCTBYHLLEro KyrnoH-
HOMY nepuoay, U NPOrHo3HOro 3Ha4vYeHna WHOW CTaBKWN LEHEXHOIo PblHKa COOTBeTCTByPOLIJ,eIh CPOYHOCTHN (ﬂyTeM Bbl60pa MaKCcu-
MarsbHOro 13 3Ha4YeHUn, paccyYMTaHHbIX C NPUMEeHEeHNEM YKa3aHHbIX OBYX MPOrHO3HbIX napameTpOB).

an/I pacyeTe CI'IpaBe/J.J'IMBOVI CTOMMOCTHM OCYyLLeCTBNAETCA nepecMoTp 6yp,yLLl,VIX OEHEXHbIX MOTOKOB Npu Hann4nu 00-
HOBIIEHHOW VIH(bOpMaLI,MM O 3Ha4YeHnAX CTaBKM KyMnoHa. HoBoe 3Ha4yeHne ctaBku KynoHa npuMeHaeTcda C AaTbl Ha4Yana cooTBeT-
CTBYyHLLEero KynoHHoro nepuoaa, OnwxanLuero k aate YCTaHOBJTIEHUA CTaBKN (HO He no3aHee AaTtbl Havarna KyrnoHHOoro nepuoaa,
Ha KOTOprIZ CTaBKa yCTaHOBNEeHa, unmn 6onee paHHero KynoHHoro nepuoaa, 40 Ha4dala KOTOpOoro ctaBka YCTaHOBJ'IeHa).

2.2.4. [porHo3HbIe 3HaYEeHU MHpNALUK

[ns nporHo3sHbIx 3HaveHun nHgnaumm (MPOMHO3 UML) ncnonb3yoTca 3HadYeHus:

. «BMeHeHHoW» nHdnauum (ganee takke — BUNML, INF);

] 9KCNEPTHBIN MPOrHO3 O OyAYLUMX 3HAYEHUSIX MHMALMK - B CMyYae OTCYTCTBUS 3HAYEHUS KBMEHEHHOW» WH-

hnaumMmn Ans cooTBETCTBYIOLMX NepuofoB. B kavecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapameTpoB

UCMNOb3YHTCS MPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BnTua MuUHMCTEPCTBa 9KOHOMMYECKOro pa3BnTusa Poccuinckon

depepaunn.

[na Bcex nepnonoB, AaTa Havana KoTopbix He npeBbiwaeT 2023 rog (rog norawenus Bbinycka O®3 52001RMFS), B
KayecTBe MporHo3a MHANAUMU UCMONb3YeTCs 3HaYeHne «BMeHeHHoN» nHdnsauun ans seinycka OP3 52001RMFS, paccuutaH-
Hoe no dopmyne (5) kak pasHuua mexay Ctaskon KB[l B Touke, COOTBETCTBYIOLLENW CPOKY OO noraweHus Beinycka O®3
52001RMFS, n cpeaHeB3BeLLEeHHOM 4OXOOHOCTBIO K MOralleHmo 3TOro Xe Bblrycka:

INFe023 = KEﬂ.szom — YTMs3001, )

[nsa Bcex nepuoaos, HadyMHaoWmMxes B npomexytke ¢ 2024r. o 2028r. (Bkntoyasi), B ka4ecTBe NporHosa UHONALMK
ucnomnb3yeTcs 3HaveHue, paccyvMtaHHoe no copmyne (6), UCXOAA M3 3HAYEHUN «BMEHEHHOM» WHnAUMM Bbinyckos O3
52001RMFS 1 52002RMFS:

5200252001 (1 + INFSZOZS/l()())fszuoz

INFy004-2028 = OKPYT (L% INFuyg, /1006 ,4]%100, (6)
lpe:
INFop08 = KB.U.SZOOZ — YT Ms3002, @)
INF<2023 - 3Ha4YeHne «BMEHEHHOM» WHNauMn ans Bbinycka OP3 52001RMFS,

paccuntaHHoe no dopmyrne (5) ¢ TOYHOCTbIO A0 2 3HaKOB Nocre 3ansiton —
pesynbTaT pacyeTa no gpopmyre (5) COOTBETCTBYET 3HAaYEHMIO B NPOLIEHTAX;

INF<5028 - 3Ha4YeHne «BMEHEHHOM» WHNauMn ans Bbinycka OP3 52002RMFS,
paccuntaHHoe no dopmyrne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Nocre 3ansiton —
pesynbTaT pacyeTa no gopmyrne (7) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

t52001> t52002 - 3HayeHue cpegHEeB3BELUEHHOro Cpoka A0 norawleHusi Bbinyckos O®3
52001RMFS, 52002RMFS, paccunTaHHOe B rogax ¢ TOMHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKoB rnocrie 3ansTon;

KbAg,001: KBAs2002 - 3HauyeHne CtaBkn KB[l B TOuke, COOTBETCTBYIOLLEN CpeAHEB3BELUEHHOMY
Ccpoky Ao noraweHus seinyckos O®3 52001RMFS, 52002RMFS;
YTMsy001, YTMs2002 - CpefHeB3BeLLeHHas 4OXOAHOCTb K noraweHuio BbinyckoB O®3 52001RMFS,

52002RMFS Ha gaty oueHku, nybnvkyemasi MockoBckown Gupen.
[nsa Bcex nepuoaos, HadyMHaoWmxes B npomexytke ¢ 2029r. go 2030r. (Bkntoyasi), B ka4yecTBe NporHosa UHONAUMK
MCcnonb3yeTcs 3HaveHue, paccuuTaHHoe no copmyne (8), Mcxoas U3 3HAYeHUA «BMEHEHHOW» WHGnAuuM BbinyckoB OP3
52002RMFS 1 52003RMFS:

t52003—t52002 (1 + INF52030/1()())t52003
(1+ INFopy /100)Es2002

INF;029-2030 = OKPYTJI ,4 ]1+100, (8)

lpe:

1NF5203 = KB£l52003 - YTM52003v (9)

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
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INFSZOZS

1NFSZO30

t52002 t52003

KBASZOOZ’ KBZl52003

YTMSZOOZ: YTM52003

- 3Ha4YeHne «BMEHEHHOM» WHNauMn ans Bbinycka OP3 52002RMFS,
paccuntaHHoe no dopmyrne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Nocre 3ansiton —
pesynbTaT pacyeTa no gopmyre (7) COOTBETCTBYET 3HAaYEHMIO B NPOLIEHTAX;

- 3Ha4YeHne «BMEHEHHOM» WHNauMn ans Bbinycka OP3 52003RMFS,
paccuntaHHoe no dopmyrne (9) ¢ TOYHOCTbIO A0 2 3HaKOB Nocre 3ansiton —
pesynbTaT pacyeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

- 3HayeHne cpegHEeB3BELUEHHOro Cpoka A0 norawleHusi Bbinyckos O®3
52002RMFS, 52003RMFS, paccunTaHHOe B rogax ¢ TOMHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKoB rocre 3ansTon;

- 3HaveHne CtaBkn KB[] B TOYke, COOTBETCTBYIOLIEN CpefHEB3BELLUEHHOMY
CpOoKy [0 noraweHus BbinyckoB O3 52002RMFS, 52003RMFS;

- CpegHeB3BeLLeHHas AOXOAHOCTb K noraweHuto BeinyckoB OP3 52002RMFS,
52003RMFS Ha gaty oueHku, nybnvkyemasi MockoBcKown Gupen.

[nsa Bcex neproaos, HadMHaoWmxea B npomexytke ¢ 2031r. go 2032r. (Bkntoyasi), B ka4ecTse NporHosa UHONAUMK

ncnonb3yeTcs 3HayeHue, paccuutaHHoe no copmyne (10), ucxoas U3 3HAYEHUA «BMEHEHHOW» WHGNAUUKM BbinyckoBs OD3

52003RMFS n 52004RMFS:

1NF2031_203 = OKPYTJI

lpe:

t52004=ts2003 | (1 + INFy /100)%2004
(1+ INFop, /100)ts2005

4 |«100, (10)

INF<3032 = KB/l52004 = YT M52004 1y

1NFSZO30

1NFSZO32

t52003, t52004

K]3'&52003: KBle52004

YTMs2003, YTMs2004

MpumeyvaHue:

- 3Ha4YeHne «BMEHEHHOM» WHNauMn ans Bbinycka OP3 52003RMFS,
paccuntaHHoe no dopmyrne (9) ¢ TOYHOCTbIO A0 2 3HaKOB Nocre 3ansiton —
pesynbTaT pacyeTa no gopmyre (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

- 3Ha4YeHne «BMEHEHHOM» WHNauMn ans Bbinycka OP3 52004RMFS,
paccuntaHHoe no copmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB Nocrne 3ansaTon —
pesynbTaT pacyeta no gopmyrne (11) COoTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

- 3HayeHVe cpegHeB3BELUEHHOro cpoka A0 norawleHus BbinyckoB OP3
52003RMFS, 52004RMFS, paccunTaHHOe B rogax ¢ TOMHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKoB rocrie 3ansTon;

- 3HadeHne CtaBku KB[1 B Touke, COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMY
CpoKy [0 noraweHus BbinyckoB O3 52003RMFS, 52004RMFS;

- CpefHeB3BELUeHHass [AOXOAHOCTb K moraweHuto BbinyckoB O®3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemas MockoBckoi 6up-
Xen.

Mpn BbinonHeHUn pacdeTa INFy04-202 » INFag20_203 » INFa931-2032 3Ha4eHna nokasatenen INF.,p,3, INFoyg2g,
INF.5030, INF<5, , KOTOpPbIE B pe3ynbTaTe nx pacyeta no cdopmynam (5), (7), (9), (11) asnsawoTcs 3Ha4eHUIMU B NPOLIEH-

Tax, NepeBoasaTCs B 3HAYEHUS B AONAX eAnHULbI (MyTeM AeneHns Kaxaoro M3 Hux Ha 100 - 4To sIBHO OTpaXeHo B hopmMy-
nax (6), (8), (10)). PesynbTat pacdeta no coopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHMIO B MPOLEHTaX, OKPYrMEHHOMY

[0 2 3HaKOB Mocre 3anaTon.

[ns Bcex nepuofos, HavmHatowmxesa ¢ 2033 r., B Ka4yecTBe NPOrHo3a MHAMALMM UCMOMb3yeTCs SKCNEPTHbIN NPOrHo3

MHALMN.

Ecnu CPOK noraweHuna oonroBoro MHCTpyMmeHTa He npesbillaeT 2034 r.1m OTCYTCTBYIOT UHbl€ MNPOrHO3Hble 3HA4YEeHUA

nepemMeHHbIX NapamMeTpoB, TO BJINAHUE SKCMEepPTHOro NporHos3a VIH(bJ'IHLIMM Ha pe3ynbTaT pacyeTa cnpaBe,anBon CTOMMOCTU Npu-

3HaeTCA He3Ha4YnUTenbHbIM, pacy4eTHada LeHa LleHHON 6ymarm MOXET ObITb Knaccw(bmu,mposaHa B YPOBEHb 2. B ocTtanbHbIx cny-

Yaax (ﬂOMMMO I/IH(*)J'IFlLIMVI MCNoNb3yKTCA UHbIE HeHabnogaemble AaHHble Unu CPOK norawieHna npesblillaeTt 2034 F.) BNnaHne

9KCMNEepTHOro NporHosa MH(bﬂﬂLl,I/IM NpuU3HaeTCAa 3Ha4YnUTEeSlbHbIM, pacyHeTHaA LueHa LleHHON 6ymarm KJ'IaCCI/IdI)I/ILI,VIpyeTCﬂ B YpOB€Hb

3.

2.2.5. [MporHo3HbIe 3HaYeHNS NPOYMX NEPEMEHHBIX MapaMeTpoB
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[MporHo3Hble 3HAYEHNs1 «KKOPOTKMUX» CTaBOK AEHEXHOrO pbliHKA (ANS MraBaloLWmMX MPOLEHTHbIX CTAaBOK HA CPOK Mpeao-
CTaBMeHNs1 AEHEXHbIX CpeacTB A0 1 MecsiLia BKIHYUTENBHO).

K «KOpOTKMM» CTaBkaMm OEHEXHOro pblHKA OTHOCATCS Creaylolue nnaBatoLimMe NPoLEHTHbIE CTaBKW, ECNN OHU Npeay-
CMOTPEHbI YCINOBUSIMU BbINyCKa OLLEHNBAEMOrO MHCTPYMEHTA:

e craBka RUONIA

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

e crtaBka PEMO, no onepauusm LleHTpanbHoro 6aHka Poccuiickon Pepepaumm Ha CpoK OO OOHOro mecsua
(BKNIOYMTENBHO)

e KnoyeBas ctaBka LieHTpanbHoro 6aHka Poccunckon Penepaumm

e craBka KB[] Ha cpok 0o oaHOro mecsiua (BKIHOYUTENBHO).

Ecnu B kayecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnasatoLlas npoueHTHas cTaBka cpokom Ao 1 mecsaua, To
NPOrHo3HOEe 3Ha4YeHne Takoro napamMmeTpa (Rateg) paccumTtbiBaeTca no popmyne (12) kak pasHuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLEN CPeQHEB3BELLEHHOMY CPOKY [0 MOralleHus OLLEHNBAEMOrO UHCTPYMEHTA, U BENUYNHOWN «CpeaHeN NpoLeHT-
HOW MapXXu Hag CTOUMOCTbIO (hOHAMPOBAHUSI»:

Ratef = (KBA,ELO norameHus CpMCoF)' (12)
cpMcor = OKPYTJI(CP3HAY(M¢(or), 4), (13)
(P—-1000)

Mcor = FIXKyl'IOH - (14)

1000xt "’

loe:

KB4 - 3Ha4yeHue Ctasku KB[] B TO4Ke, COOTBETCTBYIOLLEN CpegHEB3BELLEHHOMY CPOKY A0

10 NoraLleHns
noralieH1sl OLLeHNBaeMOoro UHCTPYMEHTa;

CPMcor - 3Ha4YeHne «cpeaHen NpPoLEHTHOW MapXun Hag CTOMMOCTBIO (POHAMPOBaHMSAY, pac-

cumTaHHoe no dopmyne (13) Ha gaTy OLEHKM MHCTPYMEHTa Kak cpegHee apudpme-

TUYEeCKoe 3Ha4YeHWN nokasaTenst «NPOLEHTHOW MapXu Hag CTOMMOCTbIO POHAMPO-

BaHWAY, paccumTaHHbIX No cpopmyne (14), no kopanHe BbinyckoB OP3-I1K;

Mcor - 3Ha4YeHne «MPOLIEHTHON MapXu Haf CTOMMOCTbIO (DOHANPOBAHNSAY, PaCCUNTaHHOE
no copmyne (14) ons sbinycka OP3-TK, Bxogsiero B kop3nHy BeinyckoB OP3-TK;
FIXyron 3HayeHue hukcrpoBaHHOW YacTu kynoHa ans seinycka OP3-IK (Hanpumep, Ans Bbl-

nycka 29010RMFS kynoH yctaHaBnusaetcs B BenmimHe RUONIA + 1.60% v Benu-
umnHa FIXynoq NPUHUMaETCs paBHoii 1.60%);

p - LueHa (be3 yyeTa kynoHHOro goxoaa) koHkpeTHoro Bbinycka OP3-MK Ha pgaTy pac-
yeTta B pyonsx;
t - CpefHeB3BELLEHHbIN CPOK A0 NnoralleHus KOHKpeTHoro Bbinycka O®3-TK.
MpumeyaHue:

Ha paty ytBepxaeHus Hactoswewn peaakumm MeTtoamkm kopanHa BbinyckoB OP3-TMK (nepeyeHs Boinyckos OP3-MK, Bknto-
YaeMmblXx B pacuyeT cpMc,r) BkNoyaeT cnegytowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHsb BbinyckoB OP3-MK, BknovaeMbIx B pacyeT cpMc,r, NepecmaTpuaeTcs Ynpasnsiowen komnanven [.Y. NA®
npu pasmeLLeHnm HoBbliX BbinyckoB OP3-TK.

HoBbin nepeyeHb Bbinyckos OP3-TK, BknovaeMbix B pacyeT CpM¢,r, M AaTa Ha4ana ero NpMMeHeHns ycTaHaBnNnBaoTCs
Ynpaensitowen komnanuen [1.Y. NMU® no cornacosaHuo co CneumannampoBaHHbIM AENO3UTapUeM 1 He TPebyoT onepaTUBHOIO
BHECEHWS COOTBETCTBYIOLLMX U3MEHEHNI B HacTosiwyto MeToauky (yTBepxaeHus HoBol pedakumn MeTtoguku).

Beinyck O®3-TK, nckniovaetcs us pacyeta cpMcor NPW HAacTynneHnn Hanbornee paHHen n3 gat:

. AaTbl NoralleHuns BbiNycka;
. AaTbl Hayana KynoHHOro neprnoga, C KOToOporo YCTaHOBIEHbl paHee HeonpeaeneHHble CTaBKM KyrnoHa Ha BeCb
oXxvpaeMbln cpok obpatueHns OP3-TK.
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Llena P Beinycka O®3-TK onpegensetca no gaHHbIM MockoBCKOW BUpxu, ecnu oHa SBNSeTCA aKTUBHBLIM PbIHKOM B
oTHoLweHun koHkpeTHon OP3-T1K, B nopsake, yctaHoBneHHoM MNpasunamu onpeaeneHns CHA ans onpegenexHns cnpasennvuBoin
LieHbl YPOBHs 1.

Ecnun Ha pgaty pacyeTta ueHa P koHkpeTHoro Bbeinycka O®3-TK He onpegeneHa (B T.4. Mo npu4ynHe Toro, 4to MockoBckas bupxa
He ABNseTCA B AaTy pacyeTa akTMBHbIM PbIHKOM Ans Bbinycka), To Takon Bbinyck OP3-MK He BkntovaeTcsa B pacyeT CPMcyr.

MpumeyaHue:

MokasaTtenb M ,r OTPaxaeT NPEMMIO CBbILLE CTOMMOCTU (POHAMPOBaHUSA (MO CTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt MHBECTOPbI 3aknaabiBatoT npu nokynke OP3. Takmm o6pa3oM, pbIHOYHbIE OXMAAHUSI MO CTOMMOCTU (DOHAMPOBAaHUSA
(no nporHosHomy 3HadeHuto ctaskn RUONIA) BO3MOXHO onpeaenuTb kak pasHuuy mexay sHadeHvem KB[ B Todke, cooT-
BETCTBYIOLLIEN CPeAHEB3BELLEHHOMY CPOKY A0 noraiueHmsa gaHHon OP3 n nokasatenem M r.

Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% 1 3Ha4eHnsa Mc,r B pasamepe 0.52% pblHOYHbIE OXMAaHWSA NO
cpenHeMmy 3HadeHuto ctaBkn RUONIA B Teyenue 5 net coctasat 8.05%.

MporHo3Hble 3HAYEHWs1 CTaBOK AEHEXHOIO PbiHKA «CPEAHEN» CPOYHOCTM (ANs NiaBatoLWMX NPOLEHTHLIX CTaBOK Ha CPOK
nNpeaocTaBreHnst AeHEXHbIX cpeacTB OT 1 Mecsiua Ao 2 NneT BKII0YUTENBHO)

K cTaBkam OEHEXHOro pbiHKka «CpedHen» CPOYHOCTM OTHOCHTCS Creaytoline nnaBalime NpoLeHTHbIE CTaBKW, €Cnu
OHW NPEeAYCMOTPEHbI YCNOBUSIMU BbiNyCcKa OLLEHNBAEMOrO MHCTPYMEHTA:

= craBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 6 Mmecsues;

] ctaBka KB[] Ha cpok oT 1 mecsiLa o 2 net (BKNIOYUTENBHO).

Ecnu B kayecTBe nepeMeHHOro napaMmeTpa npeaycMoTpeHa nrasatoLLas NpoueHTHas cTaBka cpokom oT 1 mecsiua ao 2
neT, TO MPOrHO3HOE 3Ha4YeHue Takoro napameTpa (Rateg) paccuntbiBaeTcsa no popmyne (15) kak MPOrHO3HOE 3HA4YEeHUE «KOPOT-
KOM» CTaBKM OEHEXHOro pblHKA Ha aHanu3upyemoM nepuoae, YBeNMYeHHOe Ha pasHuLy Mexay 0e3pMCKOBOW [JOXOOHOCTbIO
«CpedHero» cpoka n «KopoTKOn» 6e3pUCKOBON AOXOAHOCTbIO:

Rates = (KB,ELAO noraweHns CpMCOF) + (KEﬂ'cpouHocm crasn — KBy ,CI,eHb)' (15)
loe:
KBﬂ‘cpouHOCTbCTaBKM - 3HaveHne Ctasku KB[l B TO4YKe, COOTBETCTBYIOLLEN CPOYHOCTU CTaBKU AEHEXHOro pblHKa
(HanpuMep, ecnn 3HayYeHre CTaBKW KynoHa onpeaenseTcs kak 3HadeHne 6ecKynoHHON 4OX0A-
HOCTW rocbymar Ha cpok 24 mecsua, To KB[ ansa 2-x ner);
Kb, fetb - 3HayeHune CtaBkn KB[] B Touke, cooTBeTCTBYIOLWEN cpoky B 0.0027 roaa.
MpumeyaHne:

Mpwn onpeneneHun 3HayveHnsa Kb/, TOYKa, COOTBETCTBYHOLAaA CPOYHOCTUN nepeMeHHOro napamMeTpa niaBalo-

'CPOYHOCTb CTaBKK

LLler NPOLIeHTHOW CTaBKu, onpeaensieTcs B nopsake, ycTaHoBrneHHOM B n.1.2. HacToswen Metoaumku.

MporHo3Hble 3HAYEHMS «ANMHHBLIX» CTABOK pPbiHKA KanuTana (ans nnaBaroLwmX NPOLIEHTHbIX CTABOK HA CPOK NpeaocTas-
NEeHUs1 AeHEXHbIX CPEACTB CBbiLLEe 2 ET).

K «ONWHHBIMY» CTaBkaM pbiHKa KanuTana OTHOCSATCS cledylolime nnaBatoLlimMe MpPOLEHTHbIe CTaBKW, ECNU OHW Npeay-
CMOTPEHbI YCINOBUSIMU BbINyCKa OLLEHNBAEMOrO MHCTPYMEHTA:

e craBka Kb[] Ha cpok cBblwe 2 neT;
e  [1OXOOHOCTb K noraiueHuto Bbinycka OP3.

Ecnu B kKayecTBe NnepemMeHHOro napamMeTpa UCMonb3yeTcs NrnaBalLLas NpoLUeHTHasi CTaBka CPOKOM OT 2-X feT, TO Mpo-
rHO3HOEe 3HayeHne Takoro napameTpa (Rateg) npuHMMaeTcs pasHbIM 3HadeHuio CtaBkn KBl B TOUke, COOTBETCTBYIOLLEN CPOY-
HOCTM TaKOW nnasatoLlelnt NMPOLEHTHOW CTaBKW (HanpuMep, ecrim 3HaYyeHue CTaBKu KynoHa onpefensercs Kak 3HaveHune Gecky-
NMOHHOM JOXOAHOCTM rocOymar Ha cpok 5 net, To Ctaeka KB[] paccunTtbiBaeTcs ans cpoka B 5 ner).

MpumevaHune:

Ecnu B kayecTBe nepemMeHHOro napameTpa MCNosb3yeTcs MraBaroLLlas NPOLEHTHast CTaBka 3aMMCTBOBAHUSI Ha PbIHKE
Kanutana («4nvMHHasi» CTaBka), TO PbIHOYHbIA PUCK M3MEHEHUS NMPOLEHTHON CTABKU MO UHCTPYMEHTY OTCYTCTBYET (npu-
CYTCTBYET TOJIbKO PUCK U3MEHEHUSI KPEAUTHOIO Crpefa) U BO3MOXHO NMPUMEHEHME NOCTPOEHUS MPOTrHO3HbLIX AEHEXHbIX
NOTOKOB M NX AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLMX MPOLLEHTHbLIX CTABOK MO MHCTPYMEHTaM.

npOFHOSHbIe 3Ha4YeHNAa NpoYnx nepemMeHHbIX napamMmeTpoB (HOMMMO CTaBOK A€HEeXHOoro prHKa).
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Mpu oTcyTcTBUMKN HabnogaeMbIX AaHHbIX O MPOTrHO3HbLIX 3HAYEHUSIX NEPEMEHHbLIX NapameTpoB (Hanpumep, pocTt BBIM) nc-
nonb3yeTcsl KCNEPTHbIN NPOrHO3 0 ByAyLLMX 3HAYEHUSIX MEPEMEHHOTO NapamMeTpa. B kauecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHNAX
nepemMeHHbIX NapaMeTpoB UCMOMb3YOTCS NPOrHO3bl COLManbHO-9KOHOMMYECKOro pa3suTns MMHUCTepCTBa 93KOHOMUYECKOTrO pas-
BuTMA Poccunckon degepaunm9.

23. OnpepeneHve CTaBkU AUCKOHTUPOBaHMUS
CraBKa AMCKOHTMPOBaHMS ByayLLMX OEHEXHbIX MOTOKOB onpeaensieTcs Ans AONroBon LeHHOW Bymarn Ha Kaxagyto aarty
pacyeTa crnpaBeAnuBoi CTOUMOCTY.
CraBka AUCKOHTMPOBaHWA NpuH1uMaeTcs pasHon CTtaske KB[l B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
Ao norawexuns / opepTbl LeHHON Bymarn, yBenumyeHHON Ha COOTBETCTBYIOLLEE 3HAYEHNe KpeaUTHOro cnpeaa:
O  9KCnepTHOE 3HaYeHWne KpeauTHOro cnpeaa;
o MeAMaHHoe 3HaveHune 13 AnanasoHa KpeauTHbIX CpeaoB, onpeaeneHHoe ANs PeMTUHIOBON rpynbl 4ONroBON
LileHHon Bymarn B cOOTBETCTBUM C N.3. HacToswen MeToanKu — ecny He 3a4aH0 SKCMEePTHOE 3HAYEHNe KpeauT-
HOro crpeAa (3a UCKITIYeHneM AOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V penTuHroBon rpynne, MeanaHHoe
3HaYeHne KpeanTHOro cripeda Ans KoTopbiX onpeaenseTcs B 0coboM nopsigke);
o  [AN5 rocyaapCTBEHHbIX LieHHbIX Bymar (Tofnbko Ans deaepanbHbiX LeHHbIX Bymar) megmMaHHoe 3HayYeHune Kpe-
AWTHOTO cripefa npuHMMaeTcs pasHbim 0.

MpumeyaHue:

Ecnu 3HaveHne kpeguTHOro crnpefa ycTaHaBnMBaeTCcs Ucxoast M3 Habnogaemblx AaHHbIX (B TOM Yncne Ha OCHOBE Kpe-
AWTHOro crnpefa no aHanornyHbIM BbiNyckaM AAaHHOMO 3MUTEHTa, MEAWaHHOro 3Ha4YeHUs cnpena PemTUHrOBOW rpynmbl,
CKOPPEKTUPOBAHHOIO Ha MPEMUIO/QUCKOHT 3a 0cobble YCNoBus Ha OCHOBE HabniogaeMbIX AaHHbIX), pacyeTHas LieHa LeH-
Hom Bymarn MoxeT ObITb KrnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX Cryyasx pacyeTHas LeHa LeHHon 6ymarm knac-
cuduumpyeTcsa B ypoBeHb 3.

3. PEMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AONTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALWMM pErNaMeHTOM KpeAWUTHBIN Cipes paccyMTbiBaeTCs ANs:

] OONroBon LeHHon Bymaru, HOMMHUPOBAHHOM B PyBNnsx (3a UCKIMHYEHMEM rOCYyAapCTBEHHbIX LEeHHbIX Gymar PO).

[ns uenen pacyeta KpeguTHOTO cnpefa OCyLeCTBNAETCA cneayollas nocneaoBaTenbHOCTb AENCTBUIN B OTHOLLEHUN

OONroBON LieHHoN Bymaru:

] B 3aBMCMMOCTM OT Hanu4ms unm OTCYTCTBUS KPEAUTHOrO penTuHra y Bbinyckal0 (a B ero oTCyTCTBUM y SMUTEHTA
WY NOpyyYnTENst NN 3aeMLLUmMKa No BbIMycky (MpuMeHuTeneHo k SPV)) gonroson ueHHow bymaru, onpegensieTcs
NPUHaANEXHOCTb LIeHHOM Bymaru K O4HOW U3 YeTbIpeX PENTUHIOBLIX Py, NPeAYCMOTPEHHbIX HAacTosWum Perna-
MEHTOM;

"  MWHUManbHOE, MakCcUMaribHoe U MeAMaHHOE 3HAYEHUsI KpeaAUTHbIX CNPeaoB Ans ONTOBON LieHHoW Gymaru npum-
HUMAaTCH pPaBHbIMW COOTBETCTBYIOLLUM 3HAYEHUSIM KPEAMTHbLIX CNPefoB, pacCyYUTaHHbIM At PEeNTUHrOBON
rpynnbl, K KOTOPOW OTHeCeHa LieHHas Bymara (3a UCKMIYEHMEM LieHHbIX Gymar, OTHeCeHHbIX K |V peiTuHrosom
rpynne, Ansi KOTOPbIX KPEAUTHLIN cnpef onpeaensieTcs B ocobom nopsiake, NpegycMoTpeHHOM HacTosiwmum Perna-
MEHTOM).

[ns cybopaAvHUPOBaHHBLIX OOMTOBLIX MHCTPYMEHTOB (O6nuMraunii KpeouTHbIX OpraHusauni B criydyae OTCYTCTBUSI pelt-
TWHra BbiNycka unv 4eno3vToB) yCTaHaBNMBaETCA AONOMHUTENbHAA Npemusi 3a CyOOpAMHNPOBAHHOCTb, Ha KOTOPYIO yBENUYNBa-
I0TCSl pacyeTHble BENMYMHBI MUHMMArbHOrO, MakCUMarbHOrO U MEeAWaHHOTO 3HAYEHUIN KpeaUTHBIX CNPeaoB B cryyasx, npeay-
CMOTpPEHHBbIX NyHkTamu 3.4-3.5. MNMpemus 3a cyGopaNHNPOBAHHOCTb ONPEAENAeTcs ¢ y4eTOM JOCTYMNHOW PbIHOYHON MHOpMaLmmn
0 cnpepax 3a cybopAMHNPOBAHHOCTb COMOCTaBUMBbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PeliTuHroBble rpynnbl
[ns uenen onpeaeneHns KPeAMTHOrO cnpefa BBOASTCA creaylowme penTUHroBbIe rpynnbi:
PentuHroBas rpynna | — HamBbICLUMIA/MaKCUManbHbIA YPOBEHb KPEAUTOCMOCOOHOCTU, (DUHAHCOBOW HAaAEXHOCTU MO
CPaBHEHMIO C APYTUMWU SMUTEHTaMU, BbINYyCKaMW LieHHbIX GyMar unu pmHaHcoBbIMK 06si3aTenscTBaMu. B ykasaHHyto
PENTUHIOBYIO FPYMMy BKIOYAOTCA AOMroBble MHCTPYMEHThI ¢ penTuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 V|CI'IOJ'Ib3yeTC$| erD,MTHbIVI peﬁTVIHF no wKane peVITMHFOBOFO dreHTCTBa, COOTBeTCTBYIOUJ,eﬁ BankTe
OCHOBHOI'O gonra
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[onroBble UHCTPYMEHTbI, BbinyLeHHble MuHncTepcTBom huHaHcoB Poccuiickon Pegepaummn, OTHOCATCS K PENTUHIOBOM
rpynne |.
PentuHrosas rpynna Il — BbICOKMIA ypoBEHb KpeaUTOCNOCOBHOCTU, NPy 9TOM NPUCYTCTBYET HeKoTopas YyBCTBUTEMb-
HOCTb K BO3AENCTBUIO HEGNaronpuaTHbIX NepeMeH B KOMMEPYECKNX, PUHAHCOBBIX 1 3KOHOMUYECKMX ycrnoBusx. B yka-
3aHHYIO PENTUHIOBYIO TPYMMY BKIOYAOTCA OOMNroBble MHCTPYMEHTLI ¢ penTtuHroMm ot A-(RU) go AA+(RU) (no Hauuo-
HanbHon wkane AKPA (AO)).
PerituHrosas rpynna lll — cpegHuii ypoBeHb KpeamTocnocoOHOCTU, (PUHAHCOBOW HAAEXHOCTU (OT YMEPEHHO HU3KOro A0
CpeaHero), Npu 3ToM NpUCYTCTBYET BbICOKasi HyBCTBUTENbHOCTb K BO34ENCTBUIO HEONaronpuaTHbIX NepeMeH B KOMMep-
YeCcKMX, PMHaAHCOBBIX M 3KOHOMUYECKMX YCNOBUAX. B ykasaHHyl0 pelTUHIOBYIO rpynny BKNIOYAKOTCS AOMroBble UHCTPY-
MeHTbI ¢ penTtuHrom ot BB+(RU) ao BBB+(RU) (no HauuoHanbHom wkane AKPA (AO)).
PenTtuHrosas rpynna V. B ykasaHHy0 peMTUHIOBYIO rpynny BKHOYAKOTCHA AONMOBbIE MHCTPYMEHTbI:
. 6e3 penTuHra, NPUCBOEHHOrO PEVTUHIOBLIMU areHTCTBaMm, yKkasaHHbIMu B Tabnuue 1, unm
] ¢ pentuHrom Hwke BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), NpUCBOEHHBIM PEATUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTnHrosble rpynnbl MOryT 6biTb NEPECMOTPEHbI NP BbINOMTHEHUN OQHOMO U3 CREAYIOWMNX YCIOBUIA:
e  BHECEHWe U3MEeHeHU B METOAMKY pacyeTa U cocTaB MHAekcoB MockoBCKoW BUpXu;
®  MpOYMe U3MEHEHUS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMW ANS Lenev onpeaeneHns penTUHIoBbIX rpynn.
lMpoBepka ycrnoBui Ans nepecmMoTpa PENTUHIOBbLIX FPYMn NMPOBOAUTCS eXeKBapTarbHO.

3.2. TMopsagok onpefeneHysi NPUHAANEXHOCTU AONTOBOr0 MHCTPYMEHTa K PEUTUHIOBOI rpynne
OnpefeneHve NpUHaANEXHOCTU AONTOBOrO MHCTPYMEHTA K PEMTUHIOBOW rpynmne BbINOMHAETCS HAa OCHOBaHWUW AaHHbIX

BeAyLUNX PENTUHIOBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LWKan peMTUHIOBbIX areHTCTB

HaumoHnanbHas wkana gna Poccuiickon ®epepaunmn .
PentnHroas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PevituHroeas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PelituHroBass rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru|, "
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru], .
PelituHrosass rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PenTtuHrosas rpynna
Bonee HU3KWIN PEUTUHT / PENTUHT OTCYTCTBYET "

Mpy Hannuun y Jonrosou LeHHow Bymarn, ee aMUTeHTa Unm NOpyyUTens Un 3aemMLumKa rno BbiNyCKy (MPUMEHUTENbHO
K SPV) Heckonbknx peiTUHros, BeibrpaeTcs HanbomnbLUNA U3 UMEIOLLMXCS aKTyarbHbIX KPeAUTHbLIX PEATUHIOB, C YHETOM Cleay-
roLero:

. NP HAaNUYMM peTUHra BbiNycka NCMOMb3yeTCs HaMBONbLUNIA N3 aKTyanbHbIX KPEANTHBIX PEVTUHIOB BbiMycka, Npu-
CBOEHHbIX Pa3NNYHbIMW PENTUHIOBLIMU areHTCTBaMu;

. B OTCYTCTBUM PENTMHra BbiMycka, MPUCBOEHHOIO XOTS Obl O4HUM PEATUHIOBBLIM areHTCTBOM, NPY HAaNMMuuu pelTuHra
3MUTEHTa LeHHoW BymMary ncnonb3yeTcst HambonbLUMIA U3 akTyanbHbIX KPEAUTHBIX PENTUHIOB 3MUTEHTA, NPUCBO-
€HHbIX Pa3nnU4YHbIMU PEATUHIOBLIMW areHTCTBamu;

] B OTCYTCTBUW PENTUHTA BbiNyCcKa N AMUTEHTA, MPUCBOEHHOIO XOTSA Obl OAHUM PENTUHIOBBLIM areHTCTBOM, NP Hanu-
YN PENTUHra NopydnTenst UNN 3aeMLlumKa No BbiNycky (NnpumeHuTensbHo k SPV) ueHHol Gymarn ncnonb3yetcs
HanbonbLUMA U3 akTyanbHbIX KpeOUTHbIX PENTUHIOB MOPYYUTENS UNW 3aeMLumKka No BbiNyCKy (MPUMEHUTENBHO K
SPV), NpUCBOEHHbIX Pa3nNUYHbIMU PEATUHIOBBLIMU areHTCTBamu.

3.3. OcobeHHoCcTU onpeaenenns KpeauTHblx cnpegos ans |, 11, [l penTuHroBbIx rpynn

KpeantHbin cnpef anga pentuHrosblx rpynn |, 11, 11l paccunTbiBaeTcs Ha Kaxayto AaTty onpeaeneHns cnpasennvBon cTo-
MMOCTHW JONTOBOrO MHCTPYMEHTA.

Mpn Bbl4YMCNeHUn kpegutHoro cnpega |, Il, Il pernTMHroBLIX rpynn MCNONb3yeTca MeAnaHHOe 3HavYeHue KpeauTHOro
cnpeaa 3a nocnegHue 20 TOProBbIX AHeW (<= AaTbl onpeaeneHns cnpaBeainBo CTOMMOCTH).
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[nsa pacyeta MmegmaHHOro 3HavyeHus kpeautHoro cripeaa |, 11, [ll perTuHrosbIxX rpynn NCnonb3yTcs 3HaYeHUs1 4OXOAHO-
CTU crneayoLmx obnuraumMoHHbIX MHAekcoB MOCKOBCKON BUpxK, packpbiBaemblx MO UTOram Kaxgoro TOProBoOro AHs Ha cante
MockoBckomn Gupxu:

a. WHaekc koprnopaTuBHbIX obnuraumii (> 1 roga, peituHr = AAA(RU))
Tukep: RUCBTRAAANS
OnwvcaHune nHaekca: https://www.moex.com/ru/indexRUCBTRAAANS
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. WHpgekc kopnopatueHbix obnuraumii (> 1 roga, A-(RU) < pentunr £ AA+(RU))
Twukep: RUCBTRA2A
OnucaHvne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3HaYEHWI: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHpekc kopnopaTtueHbix obnurauwii (> 0,5 roga, BB+(RU) < pentuHr < BBB+(RU))
Twukep: RUCBTR2B3B
OnucaHne nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacuyeTt megunaHHoro kpegutHoro cnpeaa ans |, 11, [ll pernTuHroBbIX rpynn ocyLlecTBAsieTCs B crieayoLem nopsigke:

PewntuHrosas rpynna |
PaccunTbiBaeTcs kpeantHein cnpen SPI 3a kaxabin n3 20 nocnegHux Toproebix AHewn (16):

Spri = (Yrucerraaans — KBJruceTrAAANS) X 100, (16)
lpe:
Spr1 - 3Ha4eHus cnpefa, paccyuTaHHble B 6a3MCHbIX NyHKTaX;
YRUCBTRAAANS - poxogHocTb nHgekca RUCBTRAAANS, packpbitasi MockoBckon Gupskein;
KB/IRUCBTRAAANS - 3HaveHve CrtaBkm KBJ[l B TO4Yke, COOTBETCTBYKOLIEN [AlOpaunu UWHAEKca

RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpxei.
PaccuuTtbiBaeTCs MegnaHHOe 3HayYeHue KpeauTHOro cnpeda Spf; 3a nocnegHne 20 TOProBbIX AHEN (MeanaHa u3 nony-
YeHHoro psaga SPrT).
Mpu pacyeTe MeAMaHHOTO 3HAYEHWUS KPeAUTHOrO cripefa Spi; NPOMEXYTOUHbIe OKpyrneHust 3HadeHnin SPITl He npousso-
asatcs. MNMonyyeHHoe MeauaHHoe 3Ha4YeHKe KPeaMTHOro cripeda Spi; OKPYrisieTcs No npasunaMm MaTtemMaTUyecKoro oKpyrieHns 4o
LLenoro 3HayeHnst 6a3ncHbIX NyHKTOB.

PewntuHrosas rpynna Il
PaccunTbiBaeTcs kpeautHein cnpen SPII 3a kaxabin n3 20 nocnegHux Toproeblx gHen (17):

Serit = (YruceTrA2a — KBZARUCBTRAZA) X 100, 17
lpe:
Sprin - 3Ha4eHus cnpefa, paccynTaHHble B 6@3UCHbIX NMYHKTaX;
YRuCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbiTas MockoBCKon Bupxei;
KBJRucBTRA2A - 3HayeHne CrtaBkn KB B TO4ke, COOTBETCTBYKOLLEN [AlopaumMm UMHOEKca

RUCBTRAZ2A packpbiToii MOCKOBCKOWM BUpXe.
PaccuutbiBaeTcs MeamaHHOe 3HavYeHne KpeauTHoro cnpeda Spiy; 3a nocnegHue 20 TOproBbIX AHEW (MefmaHa us nony-
yeHHoro psga SPril).
Mpu pacyeTe 3HaYEHUsI MeAMaHHOro KPeAMTHOrO cnpeaa Spty; MPOMEXYTOUHbIe OKpYrneHust 3HadeHuid SPIIl He npows-
BoaaTcA. MNonyyeHHoe MeAnaHHoe 3HaYeHVe KpeauTHOro cnpeaa Sp; OKPYrnseTcs No npaBunaM MaTemMaTU4ecKoro OKpyrieHns
[0 Lernoro 3Ha4yeHust 6a3ncHbIX MYHKTOB.

PenTtunrosas rpynna
PaccuutbiBaeTcsa kpeauTHbin cnpea SPILU 3a kaxabin n3 20 nocnegHux Toproebix gHen (18):

Serin = (YruceTrzB3 — KBARUCBTR2B38) X 100, (18)
lpe:
Serin - 3Ha4YeHUs1 cnpeaa, paccynTaHHble B 6A3NCHbBIX NYHKTaX;
YRUCBTR2B3B - poxoaHocTb nHaekca RUCBTR2B3B, packpbiTass MOCKOBCKOW GUpXKeN;
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KB RUcBTR2B3B - 3HayeHne CrtaBkn KBl B TO4ke, COOTBETCTBYKOLLEN [AlopaumMm UMHOEKca
RUCBTR2B3B packpbiTot MockoBckow bupxen.

PaccuuTtbiBaeTCs MeamaHHoe 3HaYeHve KpeauTHOro cnpeda Spty 3a nocrnegHue 20 TOproebiX AHeN (MeanaHa us nomny-
yeHHoro psiga SPrII).

Mpu pacyeTe 3HaYeHWst MEAMAHHOTO KPeAMTHOro cripeda Sty MPOMEXYTOUHble oKpyrneHus 3Hadennin SPIlIl He npous-
BoaAATCA. MNonyyeHHOe MeanaHHoe 3HavYeHne KpeauTHOro Crpeaa Spty; OKPYrisieTcsi No npaBunamM MaTeMaTUyecKoro OKpyrieHus
[0 Lernoro 3Ha4yeHus 6a3ncHbIX MYHKTOB.

3.4. OcobeHHOCTU onpeaenennst KpeaAnTHbIX cnpenoB ang |V penTuHroBon rpynnbl
C yyeTOM Hanuumsa B AaHHOW rpynne OONroBbIX MHCTPYMEHTOB HU3KOrO KPeQUTHOrO KayecTsa, B T.4. NpeanedonTHbIX, a
Takxe JONroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBHOIO KPEAMTHOIO KavyecTBa, HO 6e3 peiTuHra, MeanaHHbIA KpeaUTHbIV Cnpes
Sphy paccunTbIBaeTcs Ha MHAWBMAYanNbHON OCHOBE AJ1S KaXA0ro JOMroBoro MHCTpyMeHTa.
3HayeHne MeauaHHOro KpeauTHoro cnpega Ans 4ONroBOro UHCTPYMEHTA, BKIKOYEHHOro B IV peATUHIOBYIO rpynny, pac-
CUMTBLIBAETCS Ha Kaxxayto AaTy onpeaerneHvs cnpaBeanueBo CTOMMOCTY LONTOBOro MHCTPYMEHTAa B cneaytoweM nopsigke11:
He pexxe 4YeM Ha NocnefHWIA AeHb KaX4oro KBapTana Ans LONroBOro MHCTPYMEHTa onpeaenseTcs 3HaYeHne KpeamTHOro
crnpeda € MPUMEHEHMEM OAHOrO M3 MEPEYUCTIEHHBIX HWXKE CrnocoboB (Janee — 3KCMepTHOE 3Ha4YeHue KpeauTHOro
cnpega). OgHOBPEMEHHO ANst JONTOBOro MHCTPYMEHTa OMpeaenseTcs BeNMYMHa OTKMOHEHUS 3KCMEPTHOrO 3HavYeHus
KpeauTHOro cnpefa oT 3Ha4YeHUs MeanaHHoro KpeAMTHOro cnpeaa, paccuntaHHoro Ans |l pedTnHroBow rpynnel Ha 3Ty
xe pary (ASptan )
MeAMaHHbIA KpeauTHbIN criped Sty Ans AONTOBOr0 MHCTPYMEHTa Npu3HaeTcs paBHbIM (B nopsiake yobiBaHWs npuopu-
TeTa):
] 3KCNEPTHOMY 3HAYEHWIO KPEAUTHOrO crnpeaa, ecrniv OHO pPaccYMTaHO Ha [aTy onpeaerneHus CnpaBeanvBON CTOU-
MOCTUM JONTOBOrO MHCTPYMEHTA;
] 3HaYEHU0 MEeANaHHOrO KpeauTHOro cnpeda, paccumtaHHoMy ans Il penTuHroBon rpynnel Ha gaTy onpegeneHns
CrpaBeAnMBON CTOMMOCTU JONTOBOTO MHCTPYMEHTA U YBEIMYEHHOMY Ha BENUUUHY ASEE q1j_1yy, PACCYMTAHHYIO Ha

Hanbornee no3gHIo AaTy onpedeneHns 3KCNepTHOro 3HauYeHUs! KpeAUTHOro cnpeda Ans AaHHOro JOMroBOro MH-
CTPyMeHTa.
B uensx HacTosLero NyHKTa B pacyeTe 3Ha4eHns MeguaHHoro KpeauTHoro cnpega Ans |l pedTuHroBow rpynnel He yyun-
TbIBAETCSA Npemns 3a cybopAMHMPOBaHHOCTL B Criy4ae, ecrnv A0NTOBON MHCTPYMEHT SABNsieTCs Cy60pANHUPOBAHHbIM.
Mpn pacyeTe 3KCNEPTHOrO 3HAYEHWUS KPeOAUTHOro crpeda MakCMMarbHO MCMOMb3YoTCA HabniogaemMble pblHOYHbIE AaH-
Hble. Huxe nprvBeaeHbl BO3MOXHbIE METOAbI pacyeTa 9KCNepTHOro 3Ha4YeHUst KpeamMTHOro crnpeaa B nopsiake yobiBaHus npropu-
TeTa Nno MCMOMb30BaAHMIO PbIHOYHbBIX AaHHbIX:
) Ecnu y amuteHTa umetotcs B obpalleHun apyrue BbiMyCKU AOMrOBbIX LEHHbIX Bymar, no KOTOpbIM CyLIeCcTByeT
aKTUBHbIN PbIHOK M MMEITCS AOCTYMHbIE LieHbl YPOBHS 1 nepapxuu cnpaseisiMBon CTOMMOCTMW, TO MeAMaHHOE 3HaYeHue
KpeAauTHOro cnpea paccyuTeiBaeTcs no gopmyne (19) kak cpefHee 3HaYeHne OTKNOHEHUIN ahHEKTUBHON JOXOOHOCTU K
noraweHuto (ocpepte) Takmx BblinyckoB oT Ctasku KB[ Ans cpefHeB3BeELLUEHHOro cpoka Ao noraweHus (opepTbl) COOT-
BETCTBYIOLLErO BbINycKa.

Sty = OKPYI(CP3HAY(YTM; — KB/, ), 4) x 100, (19)
lpe:
Sthy - MeguaHHoe 3HayeHune KpeaMTHOro cnpeaa, paccymTaHHble B 6a3nCHbIX NyHKTaX;
YTM; - appeKkTUBHAs [OXOAHOCTbL K noralleHuio (odpepTe) No cpeaHEeB3BELLEHHON LeHe

i-ro BbiNycka LONroBoN LeHHoN bymaru, packpbitas MocKoBCKow Bupxen;

KbA, - 3Ha4yeHue Ctasku KB[] B TO4Ke, COOTBETCTBYIOLLEN CpegHEB3BELLEHHOMY CPOKY A0
noraweHus (odepThbl) i-ro BbiMycka JONTOBON LeHHON bymaru;
i - MAeHTUdMKaTOp BbINycka AOMNTOBOM LeHHOW Bymarn aMUTeHTa, OTIIMYHOTO OT OLie-
HVMBaEMOro.
o Ecnu Bbinycky A4ONroBow LieHHOW ByMaru unn sMUTEHTY /MOPYYUTENIO UK 3aEMLLMKY MO BbINYCKY (MPUMEHUTENbHO

K SPV) aToro Bbinycka NPUCBOEH PefTUHI HaLMOHalIbHbIM PEATUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnvue 1, To
MeaMnaHHOe 3HauyeHue KpeaMTHOTO cripefa paccymnTbiBaeTcs no dhopmyrne (20) kak cpeaHee 3HaueHne OTKITOHEHUI

11 Ecnn na paTty onpeaeneHvs cnpaseasiMBoi CTOMMOCTM A0ArOBOM LIeHHOW 6yMaru, BKAUYEHHON B IV peiTuHro-
BYIO rpynny, 3Ha4YeHMe MeAMaHHOro KpeanTHOro cnpesa Ans Heé He YCTaHOBIEHO, TO pacyeTHasl LeHa Takow
[OIrOBOM LIeHHOM 6yMarn onpeaeneHHas MeToA0M NpUBEAEHHON CTOMMOCTU ByAyLWNX AeHEeXHbIX NOTOKOB Npu-
3HaAeTCs paBHOM HYyJIO.
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3 EKTUBHOM [OXOOAHOCTM K MoralleHunto (opepTe) BbINyCKOB AOMTOBbIX LEHHbIX ByMar ¢ Takum e unm 6nmskum
KpeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHLIM U MMeIOTCst Habnogaemble pblHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KBl Ans cpegHeB3BeLLEHHOMO cpoka A0 noralleHnst (0epTbl) COOTBETCTBYIOLLErO BbiMycKa.
Brnn3knm KpeaUTHBIM PENTUHIOM NPU3HAETCS KPeOAUTHBIA PEATUHT, KOTOPbIV OTKIOHSAETCS! OT KpEAUTHOro PernTUHra
3aMUTeHTa/BbINycka/nopyunTens/ no BbiMyCKy Ha +/- OQHY KPEAUTHYIO CTyMEeHb.

SBy = OKPYTN1 (CP3HAY (YTM; — KB, 4) x 100, (20)
lpe:
SFr’r!lIV - MenaHHoe 3Ha4YyeHne KpeauTHoro cnpena, paccimMTaHHble B 6a3ncHbIX NYHKTaX;
YTM; - a(ppeKTUBHasA AOXOAHOCTL K noralleHuio (odepTe) No cpeaHEB3BELLIEHHON LieHe

j-ro BbInycka JoMnroBow LieHHon bymaru, packpbitast MoOCKoOBCKON GUpXKeN;

KB,D,]. - 3HayeHue CtaBku KB/ B TOUke, COOTBETCTBYHLLEN CpeQHEB3BELLEHHOMY CPOKY 40
norawenus / odepTbl j-ro BbiMycka OONTOBON LEeHHON Gymaru;
j - MaeHTUmKaTop BbiMycka JOSITOBOW LIEHHOW GyMaru, OTIIMYHOIO OT OLEHUMBAEMOTO,
C TaKUM e 1Unu 6nmM3kum KpeauTHbIM PENTUHIOM.
. Mpu OTCYTCTBUM PEVTUHTA BbINycKa JOMNTOBON LIEHHON Bymaru, aMUTeHTa / Mopy4MTens 3TOro Bbinycka, MpUCBOEH-

HOro HauUWOHarnbHbIM PEATUHIOBBLIM areHTCTBOM, yka3aHHbiM B Tabnuue 1, MeguaHHoe 3HaveHue KpPeauTHOro

crnpefa paccuuTbiBaeTcs:

o  KaK OTKINOHEeHne 3heKTUBHOM LOXOOHOCTM K noraweHuto (ocepTe) BbiMycka AONTOBOW LieHHON Bymaru aHa-
TNIOTMYHOTO KPEAMTHOTO KavyecTBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHBIM U MMEHKTCS PbIHOYHBIE LiEHbI
YpPOBHS 1 nepapxvm cnpasegnveon ctonmocTtu, ot Ctaskv K[ ansi cpegHEB3BELLEHHOIO CpoKa A0 NoralleHus
(ohepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanorm4yHoe KpeauTHOE KauyecTBO MOXET OMnpenensiTbCs Ha OCHOBaHUM NPUCBOEHHOIO KPEAUTHOIO PenTuHra
NCX0AS U3 BHYTPEHHEN METOAMKM onpedeneHnst BENMYUHbI KPeAUTHOrO pucka.

O0  Kak MeguaHHoe 3HaveHve KpeguTHOro cnpefa, paccumtanHoro ans |l peTuHroson rpynnbl, yBeNMYEHHOE Ha
BENUUuHy AFD.

BenvunHa AFD exeroHo onpefenseTcs Kak pasHuua Mexay cpegHuM 3HavyeHneM 4acTtoTsl AeconToB12 Bbi-
NYCKOB [OMTOBbIX LIEHHbIX GyMar pOCCUNCKUX SMUTEHTOB, OTHECEHHbIX K peiTuHrosomn rpynne 1V, u cpegHum
3Ha4YeHUEM YacTOTbl AedONTOB BbIMYCKOB AOMMOBbLIX LEHHbIX GyMar pOCCUMCKUX 3MUTEHTOB, OTHECEHHBIX K
pentuHroson rpynne lll.

CpepnHee 3Ha4yeHWe YacToThbl AehOonTOB BbIMYCKOB AONIOBbIX LLEHHBLIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN

penTuHroBom rpynne, onpegensetcs no dopmyne (21):
N

(2°%)

AFD = CP3HAY Z— , 1)

o IS

roe:

ISP - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LIeHHbIX ByMar, OTHECEHHbIX B COOTBET-
ctBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, A0NyCTUBLUNX AedOonT XoTs 6bl 0a-
Horo obs3aTenbCTBa, NPedyCMOTPEHHOro XOT Bbl O4HMM BbIMYCKOM AOMIOBbIX LEHHbIX Oymar B Te-
YeHve COOTBETCTBYIOLLEro nepuoda (roga) HabnogeHus;

IS - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LIeHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne;

n - MOPSIAKOBLIN HOMEpP Nepuoda (roga) HabnoaeHus, NpuHagnexawmn mHoxecTsy N;

N - KONMYECTBO NEepMOAOB HabnoaeHus:, net.

PeaynbTaT pacyeta FD okpyrnsietcs no npasuraMm maTeMaTU4eCKoro OKpyrieHust 4o Lenoro 3HayeHns.

3.5. Mopsigok onpefeneHns gManasoHa KpeauTHbIX CNPeaoB A1 PEATUHIOBbLIX rpynn
Bbibop AManasoHa anana3oHOB KpeauTHbIX CnpeaoB ans pernTtuHrobix rpynn |, 11, 11l ocHoBbIBaeTCst Ha cneayroLem:
. MeOuaHHOe 3HaYeHune KpeaMTHOro crnpeaa onpenensieTcsa B nopsake, NpeaycMOTPEHHOM HacToswmM Pernamen-
TOM,;

12 OnpeneneHune 4yactoTbl A4edONTOB NPON3BOANTCS HA OCHOBAHMM My6/IMUYHBIX AOCTYMNHbIX AAHHbIX MO
pedontam, nybiMKyembix Ha cCanTe COOTBETCTBYIOLLErO areHTCTBa.

OedonTt B OTHOWeEHUN XOTa 6bl 0AHOro ob6a3aTtenbLCcTBa, NPeayCcMOTPEHHOro XoTs 6bl OAHUM BblIMYCKOM
OONTOBbIX LIeHHbIX 6ymMar aMuTeHTa, npeanonaraeTt A4edonT SMUTEHTA.
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] HWDKHSIS rpaHuua Ans |-o pedTUHroBow rpynnbsl npuHMMaeTcs paBHow 0, Tak Kak 4OXOAHOCTL obnuraumii I-o pei-
TUHIOBOW rpynnbl He AOIMKHA BbITb HUXKE CpeAHeln JOXOAHOCTU rocyAapCTBEHHbIX Bymar;

] HWXXHASA rpaHuua ans |1-o penTMHroBow rpynmbel ycTaHaBMBaeTCa paBHOM MeaUaHHOMY 3HaYeHUIo |-0M penTUHro-
BOW rpynnbl, Tak Kak AOXOAHOCTb obnuraumi |1-oh pedTUHroBow rpynnbl He JoMkHa ObITb HUXKE cpeaHen JOX0OHO-
CTu obnuraumi |-o peATUHIOBOW rpynmbl;

] HWXHASA rpaHunua ang lll-e penTuHroBon rpynnbl ycTaHaBNMBaeTCA paBHOW MeAnaHHOMY 3HayeHuto |1-on penTuH-
roBOW rpynnbl, Tak kKak 4OXOAHOCTb obnurauuii |ll-ei peATUHIroBoW rpynnbl He AOMKHa ObITb HKE CpeaHel [oXoa-
HOCTK obnuraumi |l1-o pedTUHIroBoW rpynnebi;

. BEPXHSSA rpaHuLa pelTUHIOBOW rpynnbl YCTaHABNMBAETCA Takum obpasom, 4Tobbl Ananas3oH Mexay HWKHERn rpa-
HULIEV 1 MeaMaHoW Obinl paBeH AnanasoHy Mexay MeanaHon n BepxXHen rpaHnLEen PENTUHIOBON Fpynnbl.

PacueTt ananasoHa KpeguTHbIX cnpegoB (MUMHUMANbHOMO 3HaYeHus KpeauTHoro cnpega - Min(a), MmakcMmanbHOro 3Ha-
YeHus kpeaguTHoro cnpeaa - Max (B)) BeinonHsierca gnsa |, I, 11l peATuHroBowm rpynmnbl ICXOAA U3 3HAYEHUA MeAMAHHBLIX KpeaUTHbLIX
CrpeaoB COOTBETCTBYHOLLEN PENTUHIOBOM IPynnbl B COOTBETCTBUM C Tabnuvuen 2 ¢ y4eToM npemuun 3a cybopanHMpOBaHHOCTb
(ecnv NPUMEHMMO K aHaNMU3MpyeMoMy MHCTPYMEHTY).

WToroBble AnManasoHbl KpeAUTHBIX CpeaoB npuseaeHsl B Tabnuue 2.
PacueT anManasoHa KpeauTHbIX cnpeaos Ans |V peidTUHrOBOM rpynnbl HE BbIMNOMHAETCS.

Tabnuua 2. nanasoH KpeauTHbIX CNPELOB PENTUHIOBLIX FPYMH.

[nanasoH KpeanTHbIX CNpeaosB
Min (a) ‘ Meguana | Max (B)
PenTtuHrosas rpynna |

0 + npemus ‘ SI. + npemus | 2 X SP + npemus

PentuHrosas rpynna Il

ST, + npemus ‘ ST, + npemus | (2 X STy — SP) + npemus

PenTtuHrosas rpynna il

SI, + npemus ‘ SPy + Npemus | (2 X SBy — SP) + npemus
MpumeyaHue:

B Tabnuue 2 3HayeHne nokasaTens «npemusi» NpMHUMAaETCs paBHbIM 3HAYeHWo NpeMun 3a cy6opanHUPOBaHHOCTbL ANs
CyGOpPAMHMPOBAHHLIX OGNUraunin KpeauTHBIX OpraHusauuid B criyyae OTCYTCTBUSI PEUTUHra Bbinycka, U paBHbiM 0 B
ocTarbHbIX Cryyasx.
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NPUNOXEHWE 4

METOOWUKA ONPEQENEHUA CNPABEQNINBOA CTOUMOCTU AKTUBOB

C YYHETOM KPEOUTHbLIX PUCKOB

O6uwue nonoxeHuns

OueHka KpeguTHOro pucka Mcnonb3yeTcs AnA pacyeTa cnpaBeAnvMBOi CTOMMOCTU akTUBOB. [1py 3TOM B 3aBMCUMMOCTU
OT CTEMNEHU BMUSIHUSI KPEOUTHOIO pycka Ha CrpaBeaSIMBYI0 CTOMMOCTb aKTMBbI KIacCcuuLMpyOTCs Ha cneayoLwme cTagun:

* cTaHgapTHble (6e3 npusHakoB obecueHeHus);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKkTMBbI, Haxoasilmecs B aedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil ANA YKa3aHHbIX CTaAUiA 3af0MKEHHOCTH, cnpaBeAnuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCs Ha pasMep KpeaUTHOrO pUckKa:

CTtaHpapTHble aKTUBbI (663 npu3HakoB OGeCLIeHEHVISI), a UMEHHO:
. ,D,e6I/1TOpCKaF| 3a40J/1XeHHOCTb (B cnydae onpenenexHuna cnpaBe,u,nmson CTOMMOCTM TaKoW 3a40/MKEHHOCTUN C UCNOSb-
30BaHWeM MeToda NpvBeLeHHON CTOMMOCTH 6y/:|,yu4V|x AOEHEXHbIX I'IOTOKOB).

O6ecLeHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpefcTBa Ha CYETax M BO BKrajax;

e [lonroBble MHCTPYMEHTLI (B Cllyvyae OTCYTCTBUSI LIeH OCHOBHOIMO pbliHKA U LEH, paccYMTaHHbIX LleHoBbIM LieHTpoM
HP[, no3sonstoLwmx onpeaeniTb CNpaBeanByto CTOMMOCTb Ha gaTty onpegeneHus CHA);

o [lebutopckas 3a40MmMKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsi Ha OCHOBaHWM OTYeTa OLEHLUMKA (C yHETOM MOSOXEHWIN, YCTAHOBMNEH-
HbIX B Paszgene 7 HacTosILWEero NpuoXeHus).

AKTUBbI, HaxoasAwwmecs B aedonTe, a UMEHHO:

e Bce Buapl akTBOB, HaxoasLWwmMecs B gedonTe.

[na uenei HacTosLLE METOAMKMN, KOHTPareHTbl — MHANBUAYanbHbIe NpeanpUuHUMaTeN NPUPaBHUBAKOTCA K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMuHbLI U onpefeneHus, ucnonb3yembie B HacToswem MpunoxeHun

KpeAunTHbIN pUCK — pUCK BO3HMKHOBEHWS MOTEPL B pe3yribTaTe HEUCMNOMHEHUs1 0653aTeNbCTB KOHTPAreHTOM (SMUTEH-
TOM) 06513aTeNbCTB, a Takke B pe3ynbTaTe U3MEHEHWUs! OLEHKN KPeaAMToCcnocobHOCTH (KpeaUTHOro pucka) KOHTpareHTa (amu-
TeHTa).

BespuckoBas craBka:

e B poccuiickux py6nsx:

[lnsi 3a40MKEHHOCTM CO CPOKOM A0 MOralleHunsi, He npesbllaoLmnmM 1 kaneHaapHblii 4eHb — cTaska Mosprime'® (ctaska
RUONIA™ nocrne npekpalueHus pacyeta u nybnukauum ctasku MosPrime);

CraBka, onpegensemas n3 G-kpuoii (KpuBon GecKkynoHHon goxoaHoct MockoBckon 6upskun®), noctpoeHHon no poc-
CUIACKUM rOCYLapCTBEHHbIM 06nuUrauusam - 4ns 3af0MMKEHHOCTM CO CPOKOM [10 NoralleHus, NpeBbIaLLmMmM 1 kaneHaapHbIn AeHb.

[ns uenen pacyeta 6e3pnCKOBOI CTABKW, UCMOMb3YHOTCS CreayoLLNE OKPYTNEHUS:

3HaueHVe cpoka CTaBku onpegensieTcs 4o 4 3HaKOB nocrne 3ansTon;

MToroBoe 3HayeHve CcTaBkM onpeaensieTcs A0 2 3HaKOB MNocne 3ansTou.

e B amepukaHckux gonnapax:

[lnsi 3a40MKEHHOCTM CO CPOKOM [0 MoralleHus, He npesbiluatowym 1 kaneHaapHbIn geHs — ctaska SOFR'S;

13 http://www.mosprime.com/

14 http://ruonia.ru/
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[lnsi 3a0/HKEHHOCTM CO CPOKOM [10 MOraLleHust CBbllle 1 KaneHAapHOro OHsl, HO He MnpesbiwaolwumM 30 KaneHaapHbIX
[HEN — MHTEPNONALMS CTaBKU Mexay 3HadeHneM ctaBku SOFR 1 cTaBKo N0 aMepUKaHCKUM roCyAapCTBEHHbLIM LEeHHbIM Gyma-
ram'” Ha cpok 1 mecsLl.

CraBka, nonyyatoLiasica MeToAoM NUHENHOW UHTEPMNONSALMM CTaBOK N0 aMepUKaHCKUM rocyAapCTBEeHHbIM oBnuraumsam
- 4NSA 3a00HKEHHOCTM CO CPOKOM [0 MorallueHusi, npesbiluaolum 30 kaneHaapHbIX AHEN.

e B enpo:
[N 3a00MmKEHHOCTM CO CPOKOM /10 MoralieHus, He npesblluarwmm 1 kaneHaapHbiin eHs — ctaBka ESTRS;

[na 3a0omkeHHOCTM CO CPOKOM A0 MoralleHuns cebile 1 kaneHaapHoro AHg, HO He npesbiwatowm 90 KaneHaapHbIX
[HeN — UHTepnonaALUmMs CTaBku Mexay 3HadeHnem ctasku ESTR v ctaBkon no o6nvrauysam eBpo3oHsl ¢ pentuHrom AAA' Ha cpok
3 mecsaua.

CraBka, nonyvaroLiasica METOA0M JIMHENHON MHTEPMNONSILIMM CTaBOK NO 06nurauusiM eBpo3oHsl ¢ penTuHrom AAA - ans
3a0MKEHHOCTN CO CPOKOM A0 noraiueHus, npesbiwaowmum 90 kaneHgapHbIX AHEN.

e B npoumx BanioTax — kak 6e3punckoBasi CTaBka B COOTBETCTBYIOLLEN BaNOTe

dopmyna 1. dopMmyna NMHEWHOW MHTEpPNOAALUMU

RKDmin; ecJin Dm < Dmin
D, —V_,

RKy +——
N T

X (RKy,1— RKy_,),ecnu Dpin < Dy < Dpgy
RKpax-€cnii Dy, = Doy
rpge:

Dm - CpOK 00 noraweHna MHCTpyMeHTa m B rogax (orlpe,qen;lemﬂ C TOYHOCTbIO 40 4 3HaKOB nocne 3aI'IF|TOl7I);

Dmin, Dmax - MMHUManbHbI (MakcuManbHbI) CPOK, Ha KOTOPbIN OnpeaeneH YPoBEHb NPOLEHTHBLIX CTaBOK G6ECKyNOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) FOCYAapCTBEHHbIX LEHHbIX Oymar, B rogax (onpegensietcs ¢ TOYHOCTbHO 40 4 3HaKoB
nocre 3ansTon);

V11, V.1 — HanBonee 6nmskuin kK Dm CPOK, Ha KOTOPbIN N3BECTHO 3HAYEHWE KPUBOI BECKYMOHHOI JOXOAHOCTY, HE npe-
Bbllwarowun (npesbiwatoLimin) Dm, B rogax;

RK(T) — YPOBEHb NPOLIEHTHBLIX CTABOK A5is cpoka T, rae T MoXeT npuHumaTth 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedonTa) No aKTUBY — oLeHKa BEPOATHOCTY HAacTynneHus cobbitus gedonTa. Mopaaok
onpegenexusa PD yctaHoBneH B pa3gene 4 HacTtoswero [NpunoxeHus.

LGD (loss given default) — ouenka yposHs noteps B criyyae HacTynnexus aedonta. PaccunTbiBaeTcs C y4eTom
obecneyenuns no 06a3aTenbCTBY, BKIIOYAs 3amMor, NopyYnTenbsCTBO U T.M. MNopsaok onpeaenenus LGD ycTaHoBneH B pasaene 5
HacToswiero Mpunoxexus.

CoR (Cost of Risk, cTonmocTb pucKa) — gons oxnaaembix KpeauTHbIX yBbITKOB, Onpeaensemas kak OTHOLLe-
HWE CyMMbI CCHOPMMUPOBAHHOTO pe3epBa NoA KpeauTHble YOLITKM K BanoBoi 6anaHcoBoN CTOMMOCTH KPeaMTOB MO AaHHLIM OT-
yeTHocT MC®O BLIBpaHHbIX 6aHKoB. Mopaaok onpeaenerna CoR ycTaHosMeH B pasaene 6 HacToswlero MNpunoxerus.

KpeAWTHbLIN PeNTUHT — MHEHVE HEe3aBMCMMOrO PEVTUHIOBOrO areHTCTBa O CMOCOBHOCTU pedTUHIyemMoro nuua ncnos-
HATb MPUHATBIE Ha cebs rHaHcoBble 06si3aTenLCTBa (O €ro KpeauTocnocobHOCTH, (PUHAHCOBOW HaAEXHOCTW, hMHaAHCOBOW
YCTOMYMBOCTU), BbIpaXXEHHOE C UCNONb30BaHWEM PEUTUHIOBOW KaTeropun no onpeaereHHon pevnTUHIoBON LuKane.

B Lensx npumMeHeHns HacTosILLLEeN MeTOAMUKUN ANt MOHUTOPWHIa NpusHakoB obecueHeHust n cobblTuin gedponTta ncnornb-
3yl0TCA MHOPMaLUs, nonyyeHHas (onybnunkoBaHHas) OT CreayoLWmnX PeNTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

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

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

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

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

15. https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
16. https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_area_yield_curves/html/index.en.html
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e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

o PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

e OO6LLECTBO C OrpaHMYEHHOM OTBETCTBEHHOCTLIO «HaumoHanbHoe PeiTuHroBoe AreHTcTBo» (OO0 «HPA»)

e OOLECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTHble PEATUHIMY (OO0 «HKP»)

B uensax npymeHeHus HacTosLen MeTOANKN AN onpederneHns YPoBHSA pelTuHra ¢ Lienbio nocneayoLlero onpeaene-
Hus BenuuuH PD, ncnone3yetcst uHpopmauums, nonyveHHas (onybnmkoBaHHas) OT CreayloLwmnx PeNTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

CTyneHb KpeAUTHOTrO penTuHra (rpeinp) - MMHUManbeHbIV War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unu 6ykseHHo-4ncnoBeix (Hanpuvep, Baa3, Ba1) o603HaveHnsX.

OedonT - HacTynneHve coGbITUIA, NpUpaBHUBaeMbIX K edOnTy U yCTaHOBIEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHVSI M OTCYTCTBUE YPErynupoBaHusi CUTyaLMn Ha CPOKM, orpefersiemMble OTAeNbHO AMsi pa3Horo Buaa akTMBoB/obs3aTenbCTB.
MpenenbHble Cpoky NpU3HaHusa aedonTa Ans pa3nuyHbIX BUAOB 3al0MHKEHHOCTU ykasaHbl B . 3.1.

Ol'lepaLWIOHHaﬂ p.e6mopcxa;| 3a4O0JMKEeHHOCTb — ﬂeﬁMTOpCKaﬂ 3a40JTKeHHOCTb, OoTBeYarwLwaa Kputepmam, yCtaHOB-
NeHHbIM HacTosWwumK MNpaBunamun onpeneneHus CYA ansa NPWU3HaHWS 3a40MKEHHOCTN onepaLoOHHON.

Paspen 1. CtaHpapTHble akTUBbI (6€3 Npu3HakoB o6ecLeHeHus)

1.1. [Onsa onepauWoHHOW 3a0IHKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MpaBunax onpegenenus CHA, AMCKOHTY-
poBaHve He NPOBOAUTCSA, Npu cobnogeHun TpeGoBaHU ANs NPU3HAHWS 3a0MKEHHOCTH B KA4YECTBE ONEPALIMOHHO.

1.2. OueHka akTUBOB Ge3 NpM3HakoB OGeCLIeHEHs], CNpaBeavBasl CTOMMOCTL KOTOPbLIX OnpeaensieTcs no metogy
NpPVYBELAEHHON CTOMMOCTM ByayLUMX AEHEXHbIX MOTOKOB (33 WCKMIOYEHWEM [ENO03WUTOB, MOPSAOK ONpeerieHnst CrnpaBeavBom
CTOMMOCTM KOTOPbIX YCTAHOBMNEH HacTosimmMm MpaBunamu onpegenexus CYA) paccuuteiBaeTcs criegyowmm o6pasom:

dopmyna 2:

PV =YN_ B

1—LGD « PD(T
_1(1+R(T(n)))T(n)/365( *PD(Tn)).

rge

PV — cnpaBegnuBasi CTOMMOCTb aKTUBa;

N - KONUYECTBO AEHEXHbIX NMOTOKOB [0 AaTbl NOralleHns akTMBa, HaunHas ¢ gatbl onpegenexHus CYA;

P,, - CymMa n-0ro AeHEeXHOro NoToka (NMpoLUeHTbl U OCHOBHas Cymma);

N - NOPSOKOBBIA HOMEP OEHEXHOro NoToKa, HauvHasi ¢ Aatbl onpegeneHuns CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensiemasi B COOTBETCTBMM C MOPSAKOM, YCTAHOBIEHHbIM B pasaene
«OBLLUKMe NonoXeHnsa»;

T(n) - konnM4ecTBO AHel OT AaTthbl onpegeneHns CHA 0o aatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHOCTb fedonTa) — BEpOSITHOCTb, C KOTOPOWM KOHTpareHT B TeyeHne T(n) OHen
MOXET OKa3aTbCs B COCTosiHUM fedponTa. BeposTHocTe aedonTta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMNOXEHWIN, YCTaHOBMEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecgonte) — gons oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb NoTEpsiHa B criyvae AedornTta KOHTpareHTa; onpeaensieTcs B COOTBETCTBMM C NOPSIAKOM, YCTAaHOBIEHHbIM B pa3gene 5
HacToswero MpunoxeHwus.

[MpomeXyToYHbIe 3HAaYeHUs pacyeTa NpuBeOEHHOW CTOMMOCTY AN KaXAOro OEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BEMNUYMHY KPEOUTHOrO pycka, He OKPYIMSOTCS.

1.3. [1nsa oueHkv cnpaBeaiMBOM CTOMMOCTY NpaB TpeboBaHuii No akTneam (gorosopam) ®oHaa K prsnyeckum nuuam
[0 HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxkaoe npovssegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBIIEHHBIM B pasaene 6. [1ns oueHku
CTaHZapTHbIX aKTMBOB Mcnonb3yeTcs 3HadyeHne CoR ans ctagum 1.

Paspgen 2. OueHka aktmBoB. O6ecueHeHue 6e3 nedhonTa.

2.
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241. Mpu BO3HWMKHOBEHMUM COBLITUSA, BeOyLLero k o6ecLeHeHunto, cnpaBeanmeas CTOMMOCTb A0STOBbLIX MHCTPYMEHTOB
(B cryyae OTCYTCTBUSI LIeH OCHOBHOTO pbIHKa U LiEH, paccunTaHHbiX LieHoBbiM ueHTpom HP[ Ha gaty onpepenexus CHA), B Tom
yncre AeHEeXHbIX CPeACTB Ha cYeTax ¥ BO BKagdax, cnpaBednimBas CTOMMOCTb 4eBUTOPCKOM 3a00MKEeHHOCTH, Npae TpebosaHus
o JoroBopam 3aiiMa U KpeauTHbIM JoroBopam (B criyyae, ecnu 3aiMozaBLeM Mo JoroBopy BeicTynaeT PoHf), onpeaensieTcs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKU CrpaBeaniMBoin CTOMMOCTM Mo chopmyne 2.

2.2, Co6bITusA, Beaywme K o6ecueHeHunto:

2.2.1. B OTHOLWEHNM KPUANYECKUX NNL|

2.21.1. YxypweHue pUHAHCOBOro MomnoXeHusl, 0TpasuBLUMECHA B OOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM YucCne
CHWXEHMe CTOMMOCTU YNCTbIX akTMBoB 6onee vyem Ha 20%;

2.21.2. HeratnBHOe gencTBME PEUTUHIOBbIX areHTCTB — B Cry4yae Hanuuus y KOHTpareHTa pedTuHra pevTMHIoBOro
areHTCTBa, BXOAALWMX NNMOO B peecTp KPeaUTHbIX PEVTUHIOBBIX areHTCcTB, NMbo peecTp mnManos 1 NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbIX areHTCTB, Nybnmkyemblx Ha cante banka Poccuu:

o CHuxeHue penTuHra Ha 6onee yem 3 CTyneHu;

o OT3bIB peiTUHra (3a UCKMNYEeHNeM cryyaeBs, KOrga KOHTPareHTy NPUCBOEHbI PENTUHIN HECKOMbKMX PENTUHIOBbIX
areHTCTB M OT3blB pPEWTUHra He $SBMsEeTCA CNeACTBMEM YXyALeEHWs KpeauToCnocobHOCTM 3amMuTeHTa). Takoe pelueHve
ochopMnSieTcsi MOTUBMPOBAHHBIM CYXXOeHUeM YNpaBnsiowen KoMnaHuu.

YXyALeHne penTuHra, NpUCBOEHHOIo MO MeXAYHapOAHOW LUKane B MHOCTPaHHOW BanoTe A5 3a00MKEHHOCTU He y4u-
TbIBAETCSA B Ka4yecTBe npu3Haka obecLeHeHust B criydae, ecnv oHM obycrnoBneHbl yxyalweHnem CTpaHOBOW OLeHKN aMUTeHTa /
3aeMLuymKa.

YxygLweHne perTuHra ogHUM PernTVHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PEeVTUHIOBLIM areHTCTBOM U
yuTeHHOe B KayecTBe coObITVS, BeayLlero kK 06ecLueHeHno, He yYMTbIBAeTCsl, €CN NPUYMHON YXYALLEHUS! ABMSETCS OQHO U TO
Xe cobbiTne.

2.2.1.3. OT3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BMAA AEATENbHOCTY.

2.21.4. Wcuye3HoBeHME aKTUBHOIO pbiHKa M ueHbl HPL, ons dovHaHcoBOro aktmea B pesyrnbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI AMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa ).

2.2.1.6. [nsa 3agomkeHHOCTM Mo 3arMaM, Kkpegutam, (OMHaHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLEN3BECTHBIM Ae-
dponT no o6s3aTenbCTBaM XONANHIOBOW KOMMaHUM UK 4edonT no ny6rMyHoOMy Jonry KoMnaHui rpynnbi?!, K KoTopoi npuHag-
TNEXWUT KOHTPAareHT, B Criyyae nNpofoskeHns obcnyxmnsaHns Aonra caMmmm KOHTpareHTom nocne cobuitnsa gedponra.

221.7. [nsi HeoGecneyeHHoW 3a0MKEHHOCTM N0 3alMaM, kKpeauTaM, (PMHAHCOBBLIM MHCTPYMEHTaM — PE3KuiA pocT
AOXOAHOCTU NO NYGNNYHOMY AOMTY KOMNAHWA FPyMnbl, K KOTOPON NPUHAANEXUT KOHTPareHT (3a UCKIoYeHWeM cryyaes, Korga
KOHTpareHT nmeeT nybrnmyHble KOTUPOBKM AONTOBbLIX 0653aTENbCTB U 3TU KOTUPOBKM HE NOKa3blBalOT MPU3HakoB obecLeHeHns).

2.2.2. B oTHoweHun onsnveckux nui

22.21. MosiBNeHve y YnpaBnsiowen KOMNaHum NHPOpMaLmMM O CHUKEHUM BO3MOXXHOCTU (hr3n4eckoro nuua ob-
cnyxuBatb 006s13aTeNbLCTBA, B TOM Yucne - noTepst paboTbl, CHUXKeHNE 3apaboTHONM NnaThl UM MHOTO pacnonaraeMoro 4oxoaa,
noTepsi TPya4ocnocobHOCTH, yTpaTta unm obecueHeHne Co6CTBEHHOCTU, ABMSAIOLLENCS OQHMM M3 UICTOYHUKOB AoxoAa hranyeckoro
nvua.

2222. MosiBneHne y Ynpaenstowen komnaHnum mHdopmauum 06 UCNONMHUTENBHOM MPOM3BOACTBE B OTHOLLEHUM
(huanyeckoro nuua B o6bEME, BNUSIOLLEM Ha CNOCOBHOCTb (hr3Myeckoro nuua obcnyxmeaTb cBou obsi3aTenscTea.
2.2.23. MosiBneHne y YnpasnsoLen KomnaHum nHdopmauum o Bo30YyXAeHUM YroroBHOMO Aena B OTHOLLIEHUN u-

3MYEeCKOro nuua UM oo bsBNEHUN €ro B PO3bICK.

2.2.3. B oTHOWweHWUM PU3NYECKUX U IOPUANYECKUX L.

2.2.31. HapyLueHune cpoka ncnonHeHus 0683aTenbCTB Ha MEHbLLMIA CPOK, YeM onpeaeneHo YnpaensioLen komna-
HVew Ansa npusHaHusa gdedponTa (BKoYas nocnedHuin AeHb CpokKa, yCTaHOBNEHHOro Ansa gedponTta), HO 6onbwWi, YeM Ans npu-
3HaHWsA febuTopcKoi 3ag0MKEeHHOCTH OnepaLoHHON.

Ynpasnsiowas KoMnaHns nMeeT NpaBo He cYUTaTb 0BeCLEeHEHHOW 3aA40MKEeHHOCTb (Kpome obs3aTensCcTB Mo onepa-
LMSIM Ha PbIHKE Peno 1 ¢ NPOU3BOAHLIMW MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH AEHb, B Cryvae HanM4ms JOKyMeHTOB (KOMuii
[OKYMEHTOB), CBUAETENbCTBYIOLWNX O CBOEBPEMEHHOM MCMONHEHUN 0653aTenNbCTB.

Takoe pelueHne odpopMIseTcss MOTUBMPOBAHHBLIM CYXXAEHWeM YNpaBnsioLwWwen KOMNaHnA C NPUoXeHNeM Konun noa-
TBEPXAaoLMX JOKYMEHTOB.

2.23.2. MpepocTaBneHne KPeanTopoM YCTYNKN CBOEMY 3aeMLLUMKY B CUITY SKOHOMUYECKUX MPUYMH Ui JOTOBOPHbIX
YCMOBWUWA, CBA3AHHBIX C (PUHAHCOBBLIMMW 3aTPYAHEHNSIMU 3TOrO 3aeMLLMKa, KOTOPYIO KPeanTop He npeaocTasun 6bl B MHOM criyyae

20 B TOM umcrie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PAaCCMOTPEHUE CYZOM MO CYLLECTBY
3agaBneHnin o 6aHkpoTcTBe M T.4. PakT nogaym 3asBneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak Npu3Hak 6aHKpoT-
cTBa.

21 MoHATUE rPYMMbl CBA3AHHbIX JIML/KOMMNaHUM BBOAMTCS MO aHaNormm co ct. 64 ®3 N286 «O LleHTpanbHoM 6aHKke Poccuitckom
®epepaumnmn (baHke Poccun)»

22 HanpuMep, WUCMOMHUTENBLHOE NPOM3BOACTBO Ha CYMMy 6osiee YeM MosIoBMHA MECSYHOMO A0X0oAa pusnumua.
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(B TOM uncne pecTpyKkTypusauusi 3aJ0MMKEHHOCTM C YMEHbLUEHWEM CTaBKM, NPOSIOHraLmMet 3a0MKEHHOCTU UMM OTCPOYKON BCEX
WITM 4acTu NnaTexen).

2.2.3.3. WHble cobbiTust, BeayLume kK obecLieHeHuto, He yka3aHHble B HacToswux MNpasunax onpegenexHus CHA, mo-
ryT NPUHMMAaTbLCS ANs pacyeTa CTOMMOCTM YUCTbIX akTuBoB PoHAa, Ha OCHOBaHMU MOTUBMPOBAHHOIO CYXKAEHUsT YNpaBnsoLwen
KOMMaHUK C yKasaHWeM AaTbl BO3HUKHOBEHUsI coBbITUS 0GecueHeHNs U coaepKaHun Takoro cobbiTUs C NOATBEPXKOEHWEM WH-
dopmaLnm U3 OTKPLITLIX UMM COBCTBEHHbLIX NCTOYHUKOB YTNpaBnsitoLLe KOMIaHu.

2.3. B cnyyae ecnv npu NpoBeeHn MOHUTOPUHIa CTaHOBUTCS OCTYNHOW MHPOpMAaLus O NpusHakax oGecLeHeHu s,
crnpaBeAnvBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

24, O6GecLeHeHMe NO pa3NUYHbIM aKTUBaM, OTHOCAILLUMMCS K KOHTPareHTy.

2411. B cnyyae BO3HMKHOBEHMS 0BecLieHeHUs] MO OQHOMY aKTWBY OCTarbHble aKTUBbl, OTHOCSLLUMECH K KOHTp-
areHTy, Takke cumTarTcs obecueHeHHbIMU23.

241.2. MopyuntenbCcTBa N rapaHTUM KOHTPareHTa ¢ npusHakamu obecLeHeHNss MPUHUMAOTCA B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHUTOPUHI NpU3HaKOB obecLieHeHUs

2.5.1. MOHUTOPUHT Mo PUHAHCOBOW OTYETHOCTU - HE NO3XKE YeM Yepe3 1 MecsiL, Mocne NOosIBNEHNS TAKON OTYETHOCTMH,
HO He pexe, Yem 1 pa3 B nonroga ansa otyetHocty no PCBY n 1 pas B rog ans ot4etHocT no MC®O.

2.5.2. MOHUTOPUHI MO pbIHKY LieHHbIX Oymar npoBoamMTCs Ha Kaxayto aaty pacdeta CHA.

2.5.3. MOHUTOPUHT No n3NYeCcKM Nuuam NpoBoanTCst pa3 B 6 mecsLeB.

2.5.4. MOHUTOPUHT MO AaHHbLIM Mo cyae6HbIM pa3bupaTtenbCcTBaM AN1s PUONYECKMX ML, NpoBOAUTCS pa3 B MecsiL. B
crnyyae Marow 3Ha4MMOCTU akTuBa no oTHowweHuo k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCS HE pexe, YeM pa3 B KBapTarn.

2.6. Bbixog u3 coctossHUs obecLeHeHus.

3a00MmKeHHOCTb NepecTaeT cuUUTaTbCsl 06eCLeHeHHOM B CreayoWwmnx crnyvasx:

2.6.1. [ns topuanyeckmx nui

2.6.1.1. [nsa obecueHeHns n3-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHWUI - B Cryyae npekpalleHns npyseLuero k obec-
LIEHEHUIO HapyLLEHWS NOPOroBbIX 3HaYEHN (PMHAHCOBLIX NoKasaTenen B Te4eHne AByX KBapTanos.

2.6.1.2. [nsa obecueHeHWs N3-3a NOHWKEHNS PENTUHra - B Cly4Yae MOBbILEHUS] PEATUHIa, KOTOPbIA paHee Gbin no-
HWDKEH, MMB0 COXpaHeHWs perlTMHra Co CTabunbHbLIM MPOrHO30M B TEYEHME Cpoka He MeHee 12 mecsLeB.

2.6.1.3. Onsa obecLeHeHns n3-3a pe3koro pocta AOXOAHOCTMU MO TOPryeMbIM AONTOBbIM MHCTPYMEHTaM SMUTEHTa —
B Cyyae BO3BpaLLEeHNs Crp3A0B Nno obnuraumsam ammuteHTa K G-KpMBOW K MPEXHUM YPOBHAM (TMB0 yPOBHSM KOMMaHWI, KOTOPble
[10 MOMeHTa 06ecLeHeHNst TOProBanuck ¢ 6rMskUM cnpagom K G-kpueon4).

2.6.14. [nsa obecueHeHns n3-3a NOTePU NULEH3NUUN — B Crly4ae BOCCTaHOBMEHUS NULEH3UN MO0 NOnyYeHus nNuLeH-
31M Ha 3TOT Xe UMW MHblE BUAbI AeATENbHOCTY; BbIXOA U3 COCTOAHUS 0BeCLieHEeHNs BO3MOXEH TOMNbKO B Crlyvae Nnosy4eHns He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMW rOAOBOr0 OTYETa O AeATENbHOCTM KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aes-
TENbHOCTN AOMKHbI OTCYTCTBOBATb MHblE NPU3HaKN obecLeHeHns.

2.6.1.5. Onsa obecLeHeHns n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKa U3-3a (DUHAHCOBbLIX NPOBeM aMuUTeHTa — B CNy-
Yae BOCCTaHOBIIEHWNSI aKTUBHOMO PbIHKA M OTCYTCTBUS MHbIX MPU3HaKoB obecueHeHus.

2.6.1.6. [nsa obecueHeHns n3-3a HanNM4Ms NpusHakoB HaHKPOTCTBa — B Clly4ae OTCYTCTBUS NMPU3HaKkoB 6aHKpoTCcTBa
B TeYeHWe cpoka He MeHee 6 mec.

2.6.1.7. [ina Bcex crnyyaes - B Criy4ae M3MEHeHWs1 CocTaBa aKLMOHepOoB, KOrAa HOBble aKLMOHepbl CyLLEeCTBEHHO
yny4ylwalT OLEeHKY BO3MOXHOW MOAAEPXKM 3aemimka/koHTpareHTa. [daHHoe [elcTBUMe [OMKHO OblTb  06OCHOBaHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B oTHOWeHUN PM3NYECKMX NnL,.

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmaumm 06 yxyaLeHUmn NraTexecnocoOHOCTU — B criyyae nonyvyeHnst nHgop-
MaLmMK O BOCCTAHOBMEHUM NNaTEXECNoCOBHOCTY 1 COXPaHEHMM 3TOTO cTaTyca B TeYeHMe cpoka He MeHee 6 mec.?

2.6.2.2. [nsa obecueHeHns n3-3a MHpopMaLmm o6 MCNONHUTENBLHOM NPOU3BOACTBE — B Crlyvae noralleHust 3a4or-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUN OPUANYECKUX U PUBNYECKMX JTUL,.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWS1 CPOKOB MCMOMHEHUS] 06s3aTeNbCTB — B CllyYae MOSIHOrO UCMOSTHEHNS

NMPOCPOYEHHbIX 06a3aTenbLCTB 1 He MeHee 4yeM 6 mec. OGCJ'Iy)KVIBaHVIFl 3a[0MmKeHHoCTH be3 npocpoYeK, npesBbillarolWnX CPOK,

23 KpoMe cnyyaes

e HaNMuUsA PbIHOYHbIX KOTMPOBOK MO TOPryeMOit 3a[0/HKEHHOCTU KOHTPareHTa/aMUTEHTa;

®  0CnapuBaeMoil 3a0/KEHHOCTM MO MEHSIM U WTpadamM — 40 MOMEHTa NOAYUYEHUS UCMOMHUTENBHOMO TINCTAa.
24 Cnpap Ans npocTOThl MOXKET M3MEPATLCA Kak pasHuLIA MexXy A0XOAHOCTLI0 obnuraumm 1 G-KpUBOWM Ha CPOK, paBHbIN Atopaumm obnuraumm.
%5 Hanpumep, ysonbHeHne 6e3 nepexoaa Ha HoByIo paboTy ABMAETCA NPU3HAKOM 0BECLIEHEHMS, MPY YCTPOWCTBE Ha HOBYIO PaboTy 3aA0MKeH-
HOCTb 3aeMLLMKA NepecTaHeT CUUTaTLCA 0BecLIEHEHHOM Yepes 6 Mec.
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No3BOMNAOLLUA OTHOCUTL 3a40MMKEHHOCTbL K OnepaLuoHHon. B cnyyae Hanmumst 4OKYMEHTOB (KOMWIA JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0693aTenbLCTB U pearnbHOM UCMONHEHNM 06A3aTenbCTB B TedeHue 3 AHel nocrne HacTyMneHUs CpoKa KOHTP-
areHT/3aeMLUMK Takke MOXeT ObiTb BbIBEAEH M3 COCTOSIHUS 06ecLieHeHUs, AaHHOe AeNCTBUE AOMKHO ObiTb 060CHOBAaHO MOTK-
BMPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsi obecLieHeHNs1 n3-3a PECTPYKTYpU3aLuum B Nonb3y 3aeMLLmKa — B Criydae NosfiHOro noralleHunst pecTpyk-
TYPUPOBaHHON 3a40JPKEHHOCTUN (KpOMeE CriydaeB, Koraa OAHOBPEMEHHO C NoralleHnemM BO3HMKaeT HOBas 3a0JKEHHOCTL) 1 06-
CNyXMBaHUS NPoYen 3aJ0MKEHHOCTU 6e3 pecTpyKTypmnsaumi 1 NPoCpoYeK, NPEBLILLALWLMX CPOK, MO3BOMSIOWMIA OTHOCUTL 3a-
[OOMKEHHOCTb K ONepauyMoHHON, B TEHYEHME CPOKa HE MeHee 3 MecC. Nocne noralleHusi PECTPYKTYPUPOBAHHON 3a40JIKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHdopmaumm O nNpekpalleHun cyaebHoro/yronoBHOro npecriefoBaHnsi 3aeM-
LMKa/KOHTpareHTa nytem onpasAaaTenbHOro npurosopa nubo npekpatileHus gena. Mpu 3Tom B criy4ae MUPOBOrO COrfalleHus
MexXay 3aeMLLMKOM/KOHTpareHToOM 1 UCTLOM YnpaBnswLlas komnaHns obsisaHa npoBecTy OLEeHKY (OUHaHCOBOrO COCTOSIHUS C
YYETOM M3BECTHbIX UMW NpeAnonaraemMbixX YCIOBUA MUPOBOIo COrnalleHust.

2.6.34. [nsi 06513aTeNbCTB KOHTPAreHTa, KOTopble cTanu obecLeHEHHbIMI 13-3a HapyLLEHWST YCNOBUIA 06CnyxunBa-
HWUS NO Apyrum obsi3aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criy4dae noralleHus pecTpyKTypMpOBaHHOW MM NPOCPOYEHHON 3a-
OOMKEHHOCTN U 06CNYyXUBaHWS BCEW NPOYen 3a40MmMKeHHOCTM 6e3 HapyLLEHWIN YCIIOBUIA UMM PECTPYKTYPU3aLuii B TEHEHUE BCEro
nepuoaa o noraweHunst n 6 mec. nocne noraweHs NPo6neMHoN 3a0IMKEHHOCTY.

2.7. Pacyet cnpaBeAnvMBOM CTOMMOCTU aKTUBA C y4eTOM NMPU3HaKoB o6ecLeHeHus (Ao aedronTa KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb aKkTVBa NPy BO3HWKHOBEHWM NPU3HaKoB obecLeHeHns onpeaensietTcs no Metogy
NpuBEAEeHHOW CTOMMOCTMN ByAYyLLMX AEHEXHbIX NOTOKOB, Y4UTbIBAs KPEANTHBIE PUCKW Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKNIOYEHMEM Crly4aeB, ONMCaHHBIX HWKE B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
y4YeTOM MOMOXEHU, YCTaHOBMEHHbIX B pasaene 4.

2.7.2. [ns oueHkn cnpaBenMBON CTOMMOCTY NpaB TpebGoBaHui Mo akTneam (aorosopam) ®oHAa k PUanmyecknm
nvuamM Ao HactynneHus gedonTa n ¢ y4eToM nonoxerHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPON Kaxaoe nponsse-
Aenve PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpegensieTcst B COOTBETCTBUM C NOPSAKOM, YCTAHOBEHHOM B pasgene 6. ns
OLIEHKN KpeanTHO-06ecLieHeHHbIX akTUBOB Mcnonb3yeTtcs 3HaveHne CoR ans ctagum 2.

2.7.3. [1ns npocpoyeHHON YacTn 3agomkeHHocTn B ®opmyne 2 B kayecTBe (Th) npuHMMaeTcs 1 oeHb, ecnm mMo-
TUBMPOBAHHBIM CYXAEHUEM He YCTaHOBIEH MHOW CPOK.

UHpopmayus 0 ebisierieHHbIX npusHakax obecueHeHUs U 8bixode U3 cocmosiHUs obecyeHeHus npedocmassemcs
Ynpasnswouel komnaHuel e Crieyuanu3uposaHHbil dero3umapuli He no3oHee credyoujeao paboyezo OHS 3a OHEeM 803HUKHO-
8eHus rnpu3Haka obecyeHeHus1 unu 8bixoda U3 cocmosiHus obecyeHeHus (pu ycrosuu, 4mo UHGOopMayusi 0 803HUKHO8EHUU
rpu3Haka obecuyeHeHuUs unu 8bixo0a U3 cOCmMosIHUSI 0becueHeHUs NPsIMO UMu KOC8EeHHO Habnwolaema Ynpasnstouweli koMna-
Huel).

Paszpgen 3. OueHKa aKkTMBOB, HAXOASLMNXCSA B COCTOSAHMM AedonTa.
3.
3.1. MpeaenbHbIe CPOKK NpU3HaHUsA AedonTa Ana pasfiMyHbIX BUAOB 3a00MKEHHOCTH.

Oe6utopckas 3agomkeHHOCTbL/06a3aTenbLCcTBa Ae6UTO-

Cpok
POB/KOHTpareHToOB/3aMUTEHTOB/3aeMLLUKOB

O6sizatenbCTBa No 06IUraUmMsAM POCCUICKUX/MHOCTPAHHBLIX 3MUTEHTOBZS 7 /10 pabounx gHen

OGsa3aTenbCcTBa No BbiNMaTe Aoxo4a Mo AoNeBbIM akTUBaM pOCCMI;ICKI/IX/VIHO-

27 25 / 45 paboumnx OHe
CTPaHHbIX 9MUTEHTOB

O6Gsa3aTenbcTBa Ha MeXX6aHKOBCKOM PblHKE, PbIHKE NPON3BOAHbLIX MHCTPY-

MeHTOB, pblHke PEMO 5 pabounx gHen

VHas 3ag0mKeHHOCTb n3MYECcKMX U lopuanyeckmnx nuy nepeq NN 90 kaneHaapHbIX gHeN
3.2. B oTHoLweHun ropuguvecknx nuy aedonT n npupaBHMBaeMble K HEMY COObLITUSA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuin noralleHust Unm BbinnaTtbl NPOLEHTHbIX AOXOA40B MO aKTUBY, a Takke Noboro nHoro

obs3aTenbCTBa Ha CPOK, HoMbLUMIA, YeM ykasaHo B N.3.1, B cryyae ecnu gaHHas MHOpMaLuns NpsiMo M KOCBEHHO Habnopaema
YnpagnsitoLlen KomnaHmen.

3.2.2.  OdwmumanbHoe onybnrnkoBaHWe B COOTBETCTBUM C pedeparnbHbIMK 3aKOHaMM U UHBIMW HOPMaTWUBHBLIMM Mpa-
BOBbIMK akTamu Poccunckon depepaummn nnv MHOCTPaHHLIX rocy4apcTB UHMOPMaLMM O NPOCPOYKE UCTMOMHEHUS AMUTEHTOM
CcBOMX 0653aTenbCTB;

26 [TaHHbIN CPOK UCMOMNb3YETCsA TOMBKO B CIy4ae Hanmuus COOBLLEHNA OT SMUTEHTA, areHTa UM UHbIX YNOSIHOMOYEHHbIX ML O HAMEPEeHUM nc-
MONMHUTL 06s1I3aTeNbCTBa B Gnvkanime AHu, T.€. 0 TEXHUYECKOM XapakTepe Npocpoyku. B cniyyae oTcyTCcTBUS Takux COobLLEHN NMbo B cryyae
06bsIBNEHMs 0 AedornTe AedoNnT CUMTAETCA HAaCTYNMBLLMM CO [HSsI, CIIeyHOLLErO 3a YCTAHOBIIEHHLIM CPOKOM UCMOSTHEHUS1 0653aTeNbCTB.

27 [laHHbIA CPOK UCMOMNb3YETCs TOMBKO MPU HANUYUU COOBLLEHUI O BbINNaTe AMBUAEHAOB SMUTEHTOM.
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3.2.3. OduupmanbHoe ony6rMKoBaHNE peLLIEHNs O NPpU3HaHUKM BaHKPOTOM.

3.2.4. OduumanbHoe onybnukoBaHMe pelleHust 0 Havarne npumeHeHus npoueayp 6aHkpoTcTBa — CO AHA ony6bnu-
KOBaHWs1 coOBLLEHUs [0 AaThbl, NpeaLLecTByloL et AaTe onybnukoBaHusi coobLueHnst 06 OKOHYaHUW NpUMEHeHUs npoueayp 6aHk-
poTcTBa.

3.2.5. OduumanbHoe onybrnvkoBaHve UHGOPMaLMM O NMMKBMAALIMW FOPUANYECKOrO NMLA, 3a UCKITIOYEHWEM CIyYaeB
MOTMOLLEHNS U MPUCOEANHEHMS.

3.2.6. MpucBoeHne 3aemmky/koHTpareHTy penTtuHra SD (Selected Default) unu D (Default) co cTopoHbI peATuHro-
BbIX areHTCTB.

3.2.7. O6HapyxeHue KpeaMTopoM HEBO3MOXHOCTU 3aeMLLUMKa UCNONHWUTL 065a3aTenbCcTBa B cuy Kakux-nubo ob-
CTOATENLCTB 63 NPUHATUSA chnelnanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHoweHun dmnsmnyecknx nuuy K aechonTy NpMpaBHUBalOTCA crnepyrolme coobbIiTus:

3.3.1. HapylweHusa ycnosui noralieHnss Unu BbinmaTbl NPOLEHTHLIX AOXOA0B MO aKTMBY, COCTaBMSOLIEMY aKTWBbI
MAN®, a Tarke noboro MHoro obsi3aTenbcTBa 4EOUTOPa Ha cpok Gornee Yem ykasaHo B n.3.1., B criydae ecnu gaHHasi MHdopmauus
NpsIMO UMK KOCBEHHO Habnogaema y4acTHUKOM pbIHKA.

3.3.2. OdumumanbHoe onybnmnKkoBaHne peLleHns o NpusHaHnm nuua 6aHKpoTOM.

3.3.3. OdumumanbHoe onybnmkoBaHue peLleHns 0 Havane NPUMeEHeHKs K nuuy npouedyp 6aHKpoTcTBa — CO AHS ony6-
NMKOBaHWA CoobLLUeHVs A0 AaThl, NpedLllecTBytollen gate onybnmkoBaHns cooblueHns 06 OKOHYaHUW NPUMEHEHWS NpoLeayp
6aHkpoTCTBA.

3.3.4. TlonyyeHue ceegeHuit 06 ocyxaeHun PU3NYECKOro nuua Mo YrorioBHbIM MPecTynneHusM (Kpome criyyaes
OCYX[EHWS Ha YCIOBHbIV CPOK).

3.3.5. TonyuyeHue ceBegeHnii 06 obbABNEHUN PU3NHECKOro N1ua nponasLnM 6e3 BecTu.

3.3.6. TlonyyeHue uHdopmaLmm 0 HACTyNeHUN CMePTH PU3NYECKOro Nuua.

3.4. HecbonT no pasnnyHbIM aKTMBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTalbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
CUMTalOTCH HaxoasaWwmnMncs B AedonTe, cam KOHTpareHT (3aeMLMK/SMUTEHT) cHMTaeTCa HaxoaswmMes B aedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABWKUMOCTM, CTPaXOBKOW NBO 3aroroM NMUKBUMAOHBIX LEeHHbIX Bymar nopyuyu-
TenbCTBa U rapaHTUM HaxoasLerocs B 4edonTe KOHTpareHTa He NPMHUMAatTCS B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITUi, NpMpaBHEHHBIX K AedOnTy, SMUTEHT/KOHTpareHT/aebutop/3aemMumk cumTa-
€TCs HaxoAsLWMMCS B COCTOsIHUM AedonTa, BCe aKTBbl, OTHOCALLUMECS K HEMY, CHATAIOTCA HaxXOA4AWMUMUCH B COCTOSHUN de-
donTa.

3.4.4. Ynpaenswowas KOMMaHWs Mpyv MOHWTOPWUHIE 3aJ0SDKEHHOCTU YUYMUTbIBAET MPUHAAMEXHOCTb KOHTpareHTa K
rpynne komnaHui. Mpn BO3HUKHOBEHWUM COBbLITUS AedhonTa y XONANHIOBOW KOMMNaHWM NGO y KIHYEBbIX?® koMnaHui rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 Nony4YeHun nHdopmauum o6 3ToMm Ynpasnsiowen KOMNaHnen, KOHTpareHT Takke cumta-
€TCsl HaXoAsILLUMMCS B COCTOsIHUM AedonTa (3a UCKIoYEeHWEM CryyYaeB, Koraa KOHTpareHT nMeeT nybnnyHble KOTUPOBKM akLui,
AONroBbIX 0653aTENbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTMPOBKM HE NOKa3biBalOT NPU3HAKOB 06eCLeHeHns, a Takke
cny4yaeB, KOrga KoHTpareHT npogosnkaeT obcnyxuaTtb JONT NOCMe HacTynneHns cobbiTua AedonTa y KOMNaHWi rpynnbl, K Ko-
TOPOW OH MPUHAANEXNT).

3.5. OueHka cnpaBeanMBON CTOMMOCTU aKTUBOB, HaxoAaALWMXcA B geconTe
[ns Bcex KnaccoB akTMBOB, HaxOASLUMXCS B COCTOAHUM AedponTa, CnpaBeanvMBas CTOMMOCTb akTvMBa onpefensieTtcs B

cooTtBeTcTBUM ¢ Dopmynon 2, npy atom PD(T(n)) npyHumaeTcsa paBHbiMU 1.

3.5.1. 3apomkeHHOCTb hM3nYecKUx Nuu, oLueHMBaemas 40 HacTynneHust cobelTuin aedonTa ¢ ucnons3osaHvem Cost
Of Risk, ¢ patbl (Bkntovas) HacTynneHus gedonta Unu npupaBHEHHbIX K HEMY COObITUIA oueHMBaeTCsl B obLuem nopsiake, ¢ uc-
nons3oBaHmem PD u LGD. MNpwu 3Tom 3HavyeHne PD gns Takown 3a40MmMKeHHOCTM NPUHMMAaEeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPAreHT/aMUTEHT HAaX0OUTCS B COCTOSIHMM BaHKpoTCTBa

3.5.21. CToMMOCTb NpMHMMaeTCS paBHOW HyMto No TpeboBaHUAM Ha noralleHne OCHOBHOIO Aornra (monHoe/YacTuy-
HO€, CPOK KOTOPOTrO HacTyMNwWIT) U NPOLEHTOB, 3a UCKIMOYEHNEM A0Mra, OL,eHUBAEMOro OLEHLLMKOM 1 obecneyeHHoro TopryembiMm
LeHHbIMM Bymaramu, HeOBWXUMOCTBIO, OMLUMOHHBIM COrMalleHeM, CTPaxoBKon NMBo NOpyYMTENbLCTBOM TPETbUX UL OLEeHKa
OOIMKHa NPOBOANUTLCSI C YH4ETOM CPOKOB M BO3MOXHOCTY MOMyYEHMs1 BbIMnaT nNpu peanusaumum obecnevyeHns Ha 0CHoBe 06OCHO-
BaHHOrO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNSIOLWENn KOMMNaHuK.

3.5.2.2. CToMMOCTb NPUHNMAETCSI paBHOW HYIO MO BCEM BbIMyCKaM AOMNTOBbLIX LIEHHbIX OymMar aMnTeHTa, BCEM MMe-
rowmmcs TpeboBaHMAM K SMUTEHTY MO BCEM BbiNyckaM LieHHbIX Gymar, Bkntovas TpeboBaHust Ha BbInnaTy KyrnoHHOro Aoxoaa 3a
npeabiayLine KyrnoHHbIe nepuoabl, BCEM NPoUYnM TpeboBaHMAM KOHTPareHTy, 3a UCKIIYEHUEM CriydaeB, Koraa y AaHHoro Tpebo-
BaHUsl (BblNycka LieHHbIX GyMar) UMeroTCsi pbIHOYHbIE KOTUPOBKM NMBO MMEETCst OTHET OLIEHLLIMKA AAaBHOCTLIO He Bornee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npoueaypbl 6aHKpoTCTBa.

28 CnmMCOK KIoYeBbIX KOMMaHUm rpynnbl, K KOTOpOVI NPUHaAOANEXNT KOHTPareHT, COCTaBNAETCA yl'lpaBJ'IH}OLIJ,eVI KOMMNaHWer camoCTOATENbHO.
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an/I MCNonb30oBaHMN OTHYEeTa OUEHLLMKa Npu NoABNEHUN HOBOWM VIHdI)OpMaLI,I/IM O CHMXXEeHNUN BO3MOXHOCTU BOCTpesoBaHMﬂ
3a40JIKEHHOCTU U CHUWXEeHUU OLUEHKU NoTeHUMarnbHbIX CyMM K NOJTy4eHUto ynpasndlowada KOMnaHnuA 0J1KHA B CPOK He 6onee
2 Hegenb nony4nTb HOBBLIN OTYET oueHLLmKa NMnbo NPUHATb CTOMMOCTb 3a40JIXEHHOCTU paBHOﬁ HYIO.

3.6. Bbixoa u3 coctosiHuAa gedonTta (nepexos BO3MOXeH TONIbKO B COCTOsIHUE o6ecLieHeHuUs).

3a[0mKeHHOCTb NepecTaeT cunTaTbes AedPONTHOM B CreayLWwmux Cryvasax:

3.6.1. B cnyvae pecTpykTypusauum AedonTHOW 3a40JKEHHOCTU KOHTpareHTa nepes oHAoM nocrne cobbiTus nep-
BOro obcnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnbl, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocrne nybnnyHoro o6bABMNEHUS O PECTPYKTYpU3auum nmMéo MMpPOBOM COrfaLlEHUN.

3.6.3. B cnyyae Bo3o6OHOBNEHMS obcnyxuBaHus gonra no rpaduky.

3.6.4. B cnyyae nony4eHus nHpopmaummn O NpekpaLleHnn YronoBHOrO NpecnefoBaHns 3aeMiiuka/koHTpareHTa ny-
TeM onpasBaaTenbHOro npuroBopa nMbo npekpalleHus gena, a Takke B criyvae npekpaiieHust gena o 6aHkpotctee. Mpyn aTom
Ynpaenstowasi komnaHusi o6s3aHa NpoBeCTU OLEeHKY (PUHAHCOBOrO COCTOSHUSA C Y4ETOM M3BECTHBIX UMW NpearonaraeMbIX ycro-
BUIA MUPOBOTO COrMnaLleHmsl.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nvua, obbsaBIeHHOro paHee nponasLwwmm 6e3 BeCcTu, 1 BO306HOBEHNS 00-
CNyXXMBaHUsI 3a40MMKEHHOCTM.

UHebopmayus o ebisierieHHbIx cobbimusix, npupasHugaeMbix K 0e¢horimy u 0 8bixo0e KoHmpazeHma u3 cocmosiHus de-
gonma, npedocmaenssemcs Ynpasnsouwel komrnaHuel 8 Crieyuanu3uposaHHbIl derno3dumapull He rno3dHee criedyroujeeo pa-
b6oyeao OHs1 3a damoli B03HUKHOBEHUSI mako20 cobbimusi (npu ycnosuu, 4mo UHghopmauusi 0 B03HUKHOBEHUU mMakoao cobbimusi
fPSIMO USIU KOCBEHHO Habrrodaema Ynpaensowel KomnaHued).

Paspnen 4. NMopsaok onpeaeneHna PD no 3aaofmkeHHOCTU 10puanyecKknx nuu.

4, OTanbl onpeaeneHus BeposATHocTH AedonTa (PD) no 3a40/mkeHHOCTU KOPUANYECKUX NUL:
1) onpepensieTcs rogoBasi BEPOSITHOCTb AedorTa KOHTpareHTa;
2) npv HeoBGXoOMMOCTU OCYLLIECTBIIAETCS KOPPEKTUPOBKA Ha obecLieHeHue;
3) B MpPegycMOTPEHHbIX HAacTosAWMM PasgenoM criyyasix OCyLLeCTBsSIeTCs AOMOMHUTENbHAs KOPPEKTUPOBKA Ha
CPOK EHEXHOro NMoToKa, K KOTOPOMY BYAEeT NPUMEHATLCA AaHHAs BEPOATHOCTb AedhonTa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpegenseTca creaylWMMN MeTo4amMu:

4.11. B cnyyae Hanuuns y KOHTpareHTa peTuHra O4HOro U3 MeXAYHapOAHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM NYGNMYHBLIX 4OCTYMHbIX AaHHbLIX MO BEpOATHOCTAM AedonTta (PD) periTuHroBoro areHTctBa Moody's, nyonnkyemMoro Ha caiTe
areHTCTBa B COCTaBe OTyeTa No eXerogHoMy 1ccrnefoBaHuio kopnopaTusHbix gedonTtos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEN penTMHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs s3HaveHne PD ans cpoka 1 rog;

4.1.1.1. [na uenew onpegeneHns Ncnonb3yemMoro penTuHra KoHTpareHTa / aMuTeHTa aHanuampyTca PpenTUHIU, Npu-
CBOEHHbIE MeXAyHapOAHbIMU peATUHroBbIMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuna penTWHra, MPUCBOEHHOrO HECKONbKMMMW PEWTUHIOBLIMW areHTCTBamu, BblOMpaeTcs
HaVMEHbLLNIA PENTUHT N3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT NPUCBOEH pernTUHroBbIM areHTcTBoM S&P unnu Fitch, To B cootBeTcTBUM C Npuno-
XXeHveM [ onpeaensieTcs COOTBETCTBYHOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ona oToOpaHHOro peTHHra UCNonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBUSA penTUHra, npuceoeHHoro MPA, ncnonb3yoTcs pedTUHIM, NPUCBOEHHbIE POCCUACKUMMU
penTuHroBbiMu areHtcTBammn Akcnept PA n AKPA ¢ nocrniegyrowmm oToopomM perTuHra u npuBegeHneM ero K wkane Moody's B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Yy KOHTpareHTa peviThHra u Hanu4uus BbiMycKoB obnuraumi - no oueHKe COOTBETCTBUSA
YPOBHIO PENTMHIa Yepes KpeauTHbIN Cnpag obnuraumii 4aHHOro KOHTpareHTa, onucaHHbin B MpunoxeHnn B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa peTuHra 1 oTCyTCTBUS BbIMYCKOB 0Bnuraumii B criegytoLem nopsiake:

4.1.3.1. [Onsa KpynHbIX KOHTpareHToB, He oTHocswmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHsasa BepoAaTHOCTb AedonTta Anga Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHUM OTYeTa NO EXErofHOMY UCCrneao-
BaHMIO koprnopaTuBHbIX AedontoB (Annual default study) c npumeHeHeM COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Boibupaetcs 3HaveHne PD gnsa cpoka 1
roA;

4.1.3.2. [Onanpegnpuatnii MCB (Manbii u cpegHuin OM3HEC) NPUMEHSIETCA CTaTUCTUYECKUIA YCPEeAHEHHbIV NoKa3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npuseaeHHbI B MpunoxeHun I, KOpuanyeckoe nuuo otHocutes K kateropun MCB B
crnyyae, ecrnim Ha gaty oueHku YicnuTes B peectpe MCBE? unu ecnu ero Beipyyka coctaensieT MeHee 4 mnpd. py6. B roge.

2 https://ofd.nalog.ru/
%0 https://bo.nalog.ru/

AKIHOHEPHOE 00IIECTBO P®, 123112, r. Mockaa,
«Ynpasnstomas komnanus «llepsas» Ipecuenckas Hao0., 1. 12, stax 40

50



4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUMLMPOBATL NPUHAANEXHOCTL KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIA AenapTameHT mHaHcoB, OIYTM, MYT u T.n., He MMelLNEe MEeXOYHAPOAHOIO PENTMHra), Takom KOHTpareHT OTHO-
CUTCS K KaTEropmm KpyrHbIX 3aEMLLMKOB.

4.2, KoppekTupoBka BeposiTHOCTM AedonTta B OTHOLWEHUM o6GecueHeHHOM 3a4O0INKeHHOCTU, He Haxoas-
wencs B aedonTe.

4.21. [Onsa obecLeHeHHbIX HEMPOCPOYEHHbIX OAEHEXHbIX NMOTOKOB KOPPEKTUPOBKA OCYLLECTBISIETCA B ClEAyLLeM
nopsiake:

4.2.1.1. Tlpy UCNonb3o0BaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM MOHWXKEHUs peinTuHra Ha 1 ctyneHb. MoHu-
KeHWe Ha Gonbluee KONMYECTBO CTyNeHen ohopMNSeTC MOTUBUPOBaHHBLIM CYyXXAEHUEM YNPaBNsOLLEN KOMMaHWK.

4.2.1.2. [Onsa obecLeHeHHON 3a00MKEHHOCTM KPYMHbIX KOHTPAareHTOB NCMOb3yeTCsl BEPOATHOCTU AedhorTa A caMon
XyOLWen penTuHroomn kateropum (Ca-C).

4.2.1.3. o obecueHeHHbIM 06s3aTeNbCTBAM KOHTpareHToB-hbm3ndecknx nuy, npumensietcss CoR, paccunTaHHbIi Ans
cTagum 2.

4.2.1.4. Tpu oueHke gnsa MCB, ons KoTopbix He onucaH cnocob pacyeTta, BeposTHOCTL Aedonta GepeTcss paBHOM
cpegHen BenuuuHe mexay 1 1 BeposiTHOCTbO AedonTta anst He obecLeHEeHHOro akTMBa/3a0ImMKEHHOCTM C OKpyrieHnem o 4
3HaAKOB Mocne 3ansTou.

4.2.2.  [Onsa obecueHeHHbIX MPOCPOYEHHbIX OeHeXHbIX NOToKoB3! BepoATHOCTL AedonTa paccunTbiBaeTCs B COOTBET-
ctBun ¢ ®opmynon 3:

Popmyna 3.

t
PD(t)npocpoy = PD + T * (1 — PD)

+1
roe

t — CpPOK NPOCPOYKM,

PD(t)npocpos — BEPOSATHOCTL AedonTa AN NPOCPOYEHHOM Ha t AHEW 3a40MKEHHOCTM C MOMEHTA MPU3HaHUSA NPOCPOYEH-
HOW 3a[j0/KEHHOCTM He onepaumnoHHoN. MNonydeHHoe 3HavYeHne onpeaensieTcs Ao 4 3HaKoB MOCre 3ansiTou.

T — cpok Ansi NpU3HaHUSi JAHHOMO TUNa 3a40MMKEHHOCTU AedOnTHON,

PD onpepenseTcs:

- B Cry4yae, ecnv Nno KOHTpareHTy OTCYTCTBYIOT NPU3HaKn 06ecLieHEeHNst UHbIe, YeM NPOCPOYEHHAst 3a40JMPKEHHOCTDb - Kak
ropoBas PD B cootBeTcTBUM C N.4.1;

- B Crly4ae, ecrnv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3HaKkn obecLeHeHns - kak rogoBast PD, 4ononHuTensHo
CKOpPEKTUPOBaHHas B COOTBETCTBUM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBNIEHbl MPU3HAaKU 06eCLeHeHns, UMeeTcsl OQHOBpe-
MEHHO HeCKOJIbKO 3a40ImkeHHocTen, To PD KOHTpareHTa npyuHMMaeTcA paBHOM HaMbonbLweMy 3HavyeHuro u3 PD, paccum-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pu 3TOM NO KaXkaoMy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06si3aTeNnbLCTB, AOCTa-
TOo4HoO onpeaenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCSA K AAHHOMY 065i3aTeNnbCTBY, C HAMOOSbLLUIUM CpO-
KOM npocpouku. Mony4yeHHoe Takum o6pa3zom 3Ha4yeHue PD KOHTpareHTa NnpuMeHsieTCA KO BCeM 06A3aTeNbCTBaM KOHTp-
areHTa, nocrie Yero MO HeNMPOCPOUYEHHbIM AEHEXHbIM NOTOKaM AONOJIHUTENIbHO KOPPEKTUPYETCA Ha CPOK OEeHEeXHOro
NoTOKa B COOTBETCTBUMU C N.4.4.

4.4. KoppekTupoBka BepOATHOCTM AedoriTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. [Ins ka>xxgoro AeHexXHOoro notoka paccumtbiBaetcs PD, ncxoas ns PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOrO MOTOKa:

. KoppekTupoBKka Ha CPOK AEeHEXHOro NMoToka He OCyLLeCTBAETCS 4O MOMEHTa NepBoro norawleHns no 3agon-
)KEHHOCTU, B Cly4yae, ecnv CpoK A0 AaTbl JEHEXHOro NoToka He npeBbillaeT 1 roga oT AaTbl OLEHKU U BEpPOATHOCTb AedhonTa
KOHTpareHTa MpeBbIlLaeT BEPOATHOCTL AedonTa ANa HauXyalero pertuHrosoro rpeiiaa (Ca-C)%2 no gaHHbIM oTyeTa (Annual
default study) pentuHroBoro areHTcTBa Moody’s (4ns topugnyeckux nuu, He asnsowmmmcs MCB) unu Hanxyglen BepossTHOCTU
Aedonta AnA Takoro aktmea us kateropmm MCB (Mpu oTCYTCTBMM NPOCPOYEHHbBIX AEHEXHBIX MOTOKOB, BbIBOAALLMX 3a40IKEH-
HOCTb 13 COCTOSIHMS ONepaLoOHHON);

. KoppekTupoBKka Ha CpPOK AEHEXHOro NoToka He OCYLLECTBMSETCS, B Clyyae, eCnn CPokK A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaThbl OLEHKU U Y KOHTpareHTa UMeLoTCS NPOCPOYEHHbIE AeHEXHbIe MOTOKM, BbIBOASILLME 324011~
XXEHHOCTb U3 COCTOSHUS ONepaLoOHHON.

B cnydyae, ecnu koppektrpoBka PD Ha Cpok AeHEeXHOro MoToka He OCYLLEeCTBsAeTCs, BEPOATHOCTb AedonTa Ans ge-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropu3oHTe 1 rog.

3! UcknioyeHne cocTaBnsieT 3af0PKeHHOCTb, 06ECLIEHEHNE N0 KOTOPOI pacCcunTLIBaNoCh paHee ¢ NOMOLLbI0 AaHHbIX No Cost of Risk no nopt-
densim 6aHKOoB.

32 BeposATHOCTL AedonTa MOXET MNpeBblllaTh BEPOATHOCTL AedonTa ANA HauXy[len KaTeropum KadecTsa, B Criydae BbISBIIEHUSI NPU3HAKOB
o6ecLeHeHNsI B OTHOLLEHWUWN KOHTpareHTa.
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4.4.2. ina KoppekTUpOBKM BEPOATHOCTY AedonTa Ha CPOK AEHEXHOro NoToKa Ucnonb3yeTcst hopMyrna pacyeta Bepo-
ATHOCTY Aed)ornTa Mo NOAXOAY OLEHKU MHTEHCMBHOCTY (Popmyna 4).

®dopmyna 4. PacyeT BepoATHOCTU AedonTa No MeToAy OLeHKU MHTEHCUBHOCTU.

D
PDp =1—(1—-PD)365
roe,
PD — BeposTHOCTb AedonTa KoHTpareHTa, paccymtaHHas B cooTBeTcTBum ¢ n.4.1-4.3;
D — KOnnM4ecTBO KaneHgapHbIX AHeWn A0 noraweHns/odepTbl AEHEXHOro NoToKa;
3HaveHve PDpb okpyrnseTtcs 4o 4 3HakoB nocne 3ansTon.

4.5. CooTBeTCTBME LUKan PeMTUHIOBbLIX areHTCTB.

451. CoOoTBETCTBUE LUKan PEATUHIOB YCTaHaBMNMBaETCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus [.

4.5.2. CoOTBETCTBME PENTMHIOB NEPECMATPUBAETCSA B 3aBUCUMOCTU OT M3MEHeHUs peniTuHra Poccuiickon depepa-
LMK, NPUCBOEHHOrO POCCUNCKUM PENTUHIOBBIM areHTCTBOM MO HaUMOHAaNbHOW PEVTUHIOBOW LUKane W (Mnv) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PENTUHIOBOW LUKane.

45.3. CooTBETCTBME PEWTMHIOB MepecMaTpuBaeTCa B Cry4yae W3MEHEHUS PENTUHIOBLIX LWKan PenTUHrOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUA PEUTUHIOB U yyeTa AeACTBUA PEMTUHIOBBLIX areHTCTB.

4.6.1. [ns onpepeneHust KPeQUTHOTO PEWTUHrA UCMOMb3YHTCS AaHHbIE PEWTUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBMNEHHbIM B pasaene «ObLwwme nonoxeHus». MNMpu oTCyTCTBUN KPeOAUTHbIX PEATUHIOB MEXAYHAPOLHbIX PENTUH-
rOBbIX @areHTCTB MCMOMb3YOTCS KPEAUTHbIE PENTUHIN POCCUMCKUX PENTUHIOBLIX areHTCTB. Npun OLeHKe MHOCTPaHHbIX 3MUTEHTOB
YUYUTBLIBAKOTCS TE XKEe PENTUHIM.

4.6.2. B uenax HacTosawero pasgena Ucnosb3yeTcs KpeaUTHbIN PENTUHT MO LWKane penTUHrOBOro areHTcTea, CooT-
BETCTBYHOLLIEN BanNOTe OCHOBHOIO Jofra.

4.7. [1ns aKTMBOB KOHTpareHTa, HaxoAsierocs B coctosiHum geconTta, PD ycTaHaBnuBaeTcs paBHo# 1.

4.8. [ns 3apgomKkeHHOCTU, o6ecneyYyeHHOW NOPYYNTENbLCTBOM, FrapaHTUen, ONUMOHHLIM COornalleHneM 1Crosb-
3yetcs PD nopyuntens, rapaHTta, KOHTpareHTa no onuyoHHOMY COrfalleHnto Ha o6ecneyeHHyo YacTb 3a40mKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuutenem no 3agormkeHHOCTY IOPUANYECKOTO NLa BbICTynaeT puanyeckoe nuuo 1, HaobopoT, TO UCMONb3Y-
€TCA HaMMeHbLUee U3 rofoBbIX 3Ha4YeHun nokasartenen CoR nopyuntensa n PD*LGD gomkHuka.

[ns 3apomkeHHoCTH, obecneyeHHoN CTPaxoBKoW, ucnonbaytotcst PD gomkHMKa no 4oroBopy (akTusy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUn peMTUHroB MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM YMCIIe Npu nepexoae
K pernTvHraMm Yepes KOTMPOBKM obnuraumin) n ucnonb3osaHunm Moody’s speculative grade GepeTcsi U3 oTyeTa Mo eXerogHomy
nccnenoBaHnio kKoprnopaTtueHbix gedonToB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga® Ha ropusoHTe 1 roa B COOTBETCTBUM C NPUHAANEXHOCTLIO PENTUHIA KOHTpareHTa / SMUTEHTa
K rpynne pevTUHIoB, ANs KOTOpbIX onpedensetcs Recovery rate;

YKasaHHbIN MYHKT MPUMEHSIETCA TOMbKO B Cry4ae HEBO3MOXHOCTM onpefdeneHuns LGD B cootseTctBum € n. 5.13.

5.2. LGD agnsa dusnyeckux nuy u MCB npu otcyTcTBMM 06ecneyeHusi npuHMmaeTcA paBHbiM 100%.

5.3. LGD B npoLeHTHOM OTHOLLUEHMU C y4eToM obecneyeHusi onpefenseTcs kak OTHoLeHWe Makcumyma mexay 0 n
PasHOCTbIO CYMMbl 3240/MKEHHOCTY U NMTMKBMAALIMOHHON CTOMMOCTN 06ecneyeHuns K CyMMe 3aJ0MKEHHOCTU.

5.4. [Ins 3ag0mKeHHOCTW, obecneyeHHON NopyYnTENbLCTBOM, rapaHTUEN, OMLUMOHHBIM COrnalleHMeM MUCnonb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHTa no OMuUWOHHOMY CcorfnalleHunio Ha obecneyveHHylo YacTb 3agorkeHHocTH, ecnn PD
KOHTpareHTa no gorosopy 6onblue. Ecnv nopyuntenem no 3agomKeHHOCTU IOPUANYECKOro fnua BbiCcTynaeT usnyeckoe nuuo
1, Ha06opOT, TO UCMONb3YeTCH HaMMEHbLLEE M3 rOA0BbIX 3Ha4YeHU nokasaTtenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

33 Ecnu B ny6nuKyeMbIx MaTepuanax pelTUHIOBbIX areHTCTB UCMOMb3yeTcst Nokasatenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensioTcs cneayrowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTtam, NPpMBOAUMbIN areHTCTBaMU A4S KaXX4oro
peiTUHra B eXeroaHblX NCCNefoBaHUsX.
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5.5. [ns 3apomxeHHoCTW, 06ecneyYeHHON JOrOBOPOM CTpaxoBaHus, B Cllyvae eCnv Tako JOrOBOP 3aKIKYEH CO CTpa-
XOBOW KOMMaHWEN, UMeIOLLIEN YPOBEHb penTuHra He Hmke BBB- (Baa3) unu Bxogsiuen B CNncok ogobpeHHbIX ANs CTpaxoBaHus
HeABWXMMOCTY NMobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHun b, obecneyeHne npyHUMaeTcst Ha BCO CyMMY CTpaxoBku 6e3 auc-
KOHTUpOoBaHus (Popmyna 5 He NpuMeHsieTcs).

5.6. B uvHOM cnyyae, ucnonb3yeTcsi OUCKOHTMPOBaHHAasi cymMMma cCTpaxoBku. [lopsiaok onpegeneHust OUCKOHTa
(discount), ctaBkn gnckoHTupoBaHus (R) u cpoka (Tex) ykasaH B onncaHum oopmyrbl 5.

5.7. B ka4ecTBe NMKBNAALMOHHON CTOMMOCTUN 0becneyeHns NpruHMMaeTCcs ANCKOHTUPOBaHHasA cripaBeaiuBas cTo-
MMoCTb obecneyeHust / cTpaxoBku No hopmyre:

Popmyna 5.
P
(1+R)Tex/355

PV =Y, * (1 — discount),

roe

PV — ouckoHTUpoOBaHHas cnpaBeannBas CTOMMOCTbL obecrneyeHmnst / CTpaxoBKy;

P - cnpaBeanveas cToMmocTb obecneyeHus, onpeaeneHHas B COOTBETCTBMU C HacTosLwmMM [MpaBunamu onpeaeneHuns
CYA / cymMa NoKpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHMs;

Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecneveHns B cnyyae Hapy-
LWeHWs 06583aTenbCTB KOHTPAreHTOM, COrfacHo YCroBuMsIM AoroBopa. KonuyecTBo AHe MOXET ObITb onpeaeneHo Ha OCHOBaHUM
3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS YNPaBnsaoLwen KOMNaHum1, eCni CPOK HEBO3MOXXHO YCTaHOBUTb OQHO3HAYHO, UCXoas
13 yCrnoBwuiA Jorosopa.

R — Ge3puckoBasi cTaBka Ha Cpoke Tex.

[ns 3apgomkeHHOCTH, obecnevyeHHo 3anorom, Tex onpeaensieTcss MOTMBUPOBaHHLIM CyxaeHneM. Cpok nonyyexus ge-
HEXHbIX CPeACTB, MOMYYEHHbIX OT peanu3auny NnpegMeTa 3anora, onpegenseTcss UCxoasa u3 yCrnoBuin Orosopa 3anora u cyl-
HOCTW NpegMeTa 3anora.

[ns 3apgomkeHHOCTH, o6ecnevyeHHOM JOroBOpPOM CTPaxoBaHusi, Tex ONpeaenseTcs ¢ y4eTOM CPOKOB BbiMnnaThl Mo 4Oro-
BOPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (MpU3HaHuM KOHTpareHTa HennaTeXecrnocoOHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CYXXAEHUS YNPaBnsaoLLEen KOMMAHUKN, ECMNU CPOK BO3MELLEHUSI HEBO3MOXHO YCTAHOBUTb OOHO3HAYHO, UC-
XOAs U3 YCrOBUIA 0roBOpa.

[nsa cnyyaeB cyaebHbIX pa3dbupatenbcTs (MNaHMpyeMbIX UM TEKYLLMX) C 3arnorogaTteniemM Unm CTPaxoBLUMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsILEB.

discount — oUCKOHT, onpeaensaemMbiit B crieayoweM Nnopsigke:

B oTHoweHun 3agomkeHHoCcTH, obecneyeHHo TopryemMbiMun LIEHHLIMIU ByMaramu:

e AN UeHHbIX Bymar, ncnonb3yembix Ans obecneveHus no caenkam PEMO Ha MockoBckoi 6upxke — COOTBETCTBYHO-
LM AUCKOHT ANng caenok PEMO34;

e NS aKUUA MHOCTPaHHbLIX SMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHkax cTpaH OOCP:

o  BXOAsWwMX B MHAekcbl akuun ctpadH OQCP — kak cpeaHun auckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TPEeX akuMii ¢ caMbiM B6nM3kMM No o6beMy cpefHeEMeCcsYHbIM 3a nocrnegHue 6 mec. o6opoTom;

O He BXoAsALWMX B UHAEKCHI akumin ctpaH OJCP — kak MakcMmarnbHbI AUCKOHT Ans caenok PEMO Ha Mockos-
ckow 6upxe ¢ akunsamu n3 nigekca MMBE;

e ana obnuraumn c pentuHramm Moody’s , S&P unu Fitch — kak cpeaHuii guckoHT ans caenok PEMO Ha MockoBckom
OGupxe U3 cnucka Tpex obnurauuin, obnagarlmx Takum xe pPerTUHroMm (NMMBo MEeHbLUUM, NPY OTCYTCTBUM PaBHLIX) U CamMol
Grv3Kon Aopauuen.

B oTHOWeEHWN 3a80rmKkeHHOCTM, 06eCcnevYeHHON JOrOBOPOM CTpaxoBaHWS (3a UCKMYEHWEM Cryyasi, yKka3aHHOro B I.
5.5.):

e Ecnu cTpaxoBow komnaHuu NpUCBOEH PeNTUHT Hke BBB- (Baa3) n ctpaxoBasi komnaHus He BXOOUT B CMIMCOK 000-
PEHHBIX NS CTPAaXx0BaHUSI HEABWXMMOCTU HU OOHMM U3 GaHKOB, yka3aHHbIX B [punoxeHun b — 4UCKOHT paccyMTbiBaeTCsl B Crie-
aywouiem nopsigke: kak PD cTpaxoBoi komnaHum * LGD cTpaxoBoi komnaHuun. Otéop PD gns perTuHra cTpaxoBol KOMMaHum
OCYLLECTBNSIETCS B COOTBETCTBUM C NOPSIAKOM, YCTAHOBMNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoi KOMNaHWM He NMPUCBOEH PENTMHI U CTPaxoBas KOMMaHWs He BXOAWUT B CMMCOK 0O0OpEeHHbIX Ans
CTpaxoBaHUsi HEABWXMMOCTM HU OOHUM U3 6aHKOB, yka3aHHbIX B [MpunoxeHun b, AnckoHT paccuuteiBaeTcs kak PD gns perTuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcs paBHbiM 100%. Ot6op PD ansi pentuHra Caa ocyLlecTBNSETCS B COOTBETCTBUM
C nopsiaKoM, yCcTaHoBIEeHHbIM B Pasaene 4.

5.8. Mpu Hannymm nopyunTenscTBa (rapaHTUi, CTPAXOBOK, OMLUMOHHBIX COrMaLleHniA) PUANYECKMX MWL, Ha BCIO UNn
YacTb 3a0/MKEHHOCTU (CTOMMOCTHM aKTUBA):

5.8.1. Ecnwu nopyuuTenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSIHAM 06EeCLEHEHMS MO CPABHEHUIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0IMKEHHOCTH, ero o6s13aTensCcTBa NPUHMMAKTCS B pacyeT C y4eToM obecLeHeHus.

34 lns akumii - puck-napaMeTp Ans 3-ro AvanasoHa Ans PbIHOYHOIO pMcKa (CTaBKa pucKa MafeHuns LeHbl), paccunTbiBaeMbiit AO «HKLU» ans
cooTBeTcTBYOLEN ByMaru; aAns obnurauuii — pUCK-napameTp ans 2-ro gManasoHa Ans pbIHOYHOro pucka (CTaBKa puUcCKa nageHus
LieHbl), paccunTbiBaeMbin AO «HKL]».
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5.8.2. HeobecneyeHHble 0bs3aTenbCTBa NOpy4uTens/rapaHTa/cTpaxoBLumKa, HaXoasLWwerocs B COCTossHuM aedonTa,
He NpUHUMaloTCAa AN pacyeTa.

5.8.3. ObecneyeHHble 0653aTeNbCTBA rapaHTa/MopyynTens/cTpaxoBLMKka NpUHUMaIOTCA C y4eToM obecneyeHns B
COOTBETCTBWM C NpaBunamun, yCTaHOBMEHHbIMU HACTOSLLMM Pa3fernom.

5.9. ObGecneyeHne, HaxodsiLleecsi B 3anore u npuHaanexaiiee KOHTpareHTy, HaxoAsWweMycsl B COCTOSIHUN Ae-
donTa (B TOM YMCrie B COCTOSHUN BAHKPOTCTBA), MOXET NPUHUMATBLCS TOMBKO MO OTHETY OLEHLIMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOMyYeHns 3anora.

5.10.  [nsxunon Heaswxumoctn LGD mMoxXeT npuHMMaTbesa B pa3Mmepe He MeHee Y4eM 15% OT TekyLen CTOMMOCTH
obecneyerus.

5.11. NS HEXMION 1 KOMMEPHECKON XUMON3® HEABMKMMOCTM — COMMIACHO OLIEHKE OLIEHLLIMKA, CAEMNAaHHOM C y4eToM
cpoka v nopsiaka nonyyeHus B pesynbTaTe B3biCKaHUS U Npodaku obecnedyeHus B criyyae gedonTta, C y4eTom npuseaeHns no
CpoKaMm Mony4eHunss K MOMeHTy aedonTa.

5.12. B cnyvae gebuTtopckoi 3a40MmKEHHOCTM NO apeHae Npy UCNomnb30BaHNM obecneymTenbHOro Unm rapaHTUMHOTO
AenosnTa AaHHbIV 4en03nT MOXET YYMTbIBATbCA KaK NIMKBUAALMOHHAS CTOMMOCTb obecneyeHns 6e3 ANCKOHTMPOBaHMS.

5.13. OnpegeneHve LGD npu HanM4mMm KOTUPOBOK MO My6rNMYHOMY AOMry KOHTpareHTa nnbo KomnaHwuiA u3 rpynneol
KOHTpareHTa:

5.13.1. B cnyuae gedonTta no ny6nnyHomy Jonry KoHTpareHTa nnbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gecdont
ANs KOHTpareHTa BO3HUK M3-3a AedonTa 3To KOMNaHUM ero rpynnel, a cama 3aJ0MKeHHOCTb ob6cnyxuBaeTcs 6e3 HapyLueHun
ycnosuii gorosopa) Ans oueHkn LGD ncnonb3yotes (Mpn HannyMm) KOTMpoBKy nybnunyHoro gonra. OTHOLEHWE MOMHOW LieHbl
(ueHa 3akpblTus (legal close) + HK[) k HomuHany moxeT 6bITb MCNONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyvae Hanuuns KOTUPOBOK NyGNNMYHOrO AOSra KOHTPareHTa, Haxoaswerocs B AedonTte, OTHOLWEHWE NOSTHON
LeHbl (ueHa 3akpbiTust (legal close) + HK) kK HoMmuHany aonroBoro o6si3aTenbCTBa MOXET cuMTaThCsi oLeHko Recovery Rate
anst koHTpareHTa, LGD B atom cnyyae 6yaet paBeH 1 — Recovery Rate. [JaHHbIN nogxo HENPUMEHUM A5 CryYaeB OLEHKU
CybOpAMHMPOBAHHOIO M BEYHOTO A0rra, eCrnuy TOMbKO HE MMEeeTCst KOTMPOBOK CamMoro OLieHMBaeMoro obssaTtenscraa.

Ons uenent n.5.13. ucnonbayetcst ueHa obnuraumu + HKI, no gaHHbIM cneayowmnx UCTOYHMKOB:

e [Ina obnuraumin poCCUMCKUX SMUTEHTOB M 06MMraumii MIHOCTPaHHbIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX He pac-
CuMTbIBalOTCH LieHbl BHEOUPXKeBOro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraumm n HK[ no gaHHbIM MockoBckow Bupxu;

e [N unHbIX obnuraumn — cnpaBeanvBas LeHa, onpefderieHHasl B COOTBETCTBUM C HacToswumu lNpasunamm
onpegenenns CHA, yBennmyeHHas Ha pasmep HaKOMMEeHHOro KyNnoHHOro JOX0Aa;

o [lna uenen HacToswero pasgena, s3HadyeHne Recovery Rate okpyrndetca oo 2 3Haka nocrie 3andaTton B npo-
LIEHTHOM BbIpaXXeHuM.

UHebopmayus o yeHHbIx byMazax, Ucronb3yeMblX 8 paMKkax Hacmosiueao pasdena, npedocmasnsemcs Yrpaenswouwel
KoMmnaHuel e crieyuanu3uposaHHbil derno3dumapul He no3oHee paboyezo OHS, credyroweao 3a 0amod, Mo COCMOSIHUI Ha KO-
mopyto onpedesisemcsi cripagednueasl CMoOUMOCMb akmugea 8 coomeemcmeuu ¢ Hacmosiuelti MemoduKoU.

Paspgen 6. Pacuyet COR.

6. Mpwn ncnonb3oBaHMM AN pacyeTa cnpaBeAnnBoON CTOMMOCTU C YYETOM KPEeAUTHOrO pucka AaHHbIX 6aHKOB 1nm
MHbIX OpraHu3aumn Ynpasnsiowas KOMNaHns y4nTelBaeT CriefyroLne nonoxeHus:

6.1. lNoa HeobecneveHHON 3a0MKEHHOCTbIO B LieNsx HacTosiwero MpunoxeHnsa NoHMMaeTcs 3a40MMKEHHOCTb 3a UC-
KMoYeHneM 3a[0MKEHHOCTH, 06eCcneyeHHON 3arnoroM Xunon HegBUKMMOCTU (MnoTeka).

6.2. [pu ncnonb3oBaHUM AaHHbIX 06 06eCLeHeHHON 3a40MKEHHOCTM YNpaBnsioLwas KOMNaHus yunTbiBaeT Xxapakrep
obecLeHeHnss UMeroLLencst 3aA0MKEHHOCTH, B TOM YMCIIe CPOK MPOCPOYKM.

6.3. llokasatenu Cost of Risk (CoR), ncnonbsyemsle Ans pacyeta cnpaBeisiMBoi CTOMMOCTY 3aJ0MMKEHHOCTU PU3N-
YeCKuX nuu,.

Ins uenew pacyeta Cost of Risk B 0THoLLEHMN HEOGECNEYEHHbIX NpaB TPeboBaHUS K PU3NYECKUM NULLAM UCMONb3YOTCS
AaHHble otyeTHocT MCPO 3a 2022 r. [AO CbepbaHk.

[ns oueHKM cTaHAapTHBIX aKTMBOB MCMosb3yeTcs 3HadeHne CoR ana ctagum 1, ANs oueHku KpeanTHO-06eCLeHeHHbIX
aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ans ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebuTtenbckune n npoyne ccygbl GPU3nN4eCKUM nuuam

Twun noptdens Heo6ecnevyeHHbIN
cTagus KpeauTHoro noptdens 1 2
Banosas cTtonMocTb KpeguTos, Mipd. pybo. 3 028.30 175.70
pesepB nof obecLeHeHne KpeguTos, Mrpg. pyo. 87.6 38

35 Hanpumep, rocTUHWLILI, XOCTerb! 1 T.1.
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CoR 280 | 21.63 |

[Ons uenen pacyeta Cost of Risk B 0THOLEHUM NpaB TpeboBaHUs Kk huanyeckum nuuam, obecneyeHHbIX He MEHEE YEM
Ha 80% OT HOMWHANbHOW CTOMMOCTW 3a[OIIKEHHOCTM 3arOroM XWMOW HEOBWXMMOCTM, UCMONb3YHTCS OAaHHbIE OTYETHOCTU
MC®O 3a 2022 r. NMAO CbepbaHk (Tabnumua 2).

Tabnuua 2
XXunuwHoe kpegnToBaHue HU3NYECKUX NNLY
Twun noptdens obecneyeHHbIN
cTagusa KpeguTHoro noptdens 1 2
BanoBasi cTouMoCTb KpeauToB, Mnpa. pyo. 7144.30 | 348.00
pe3sepB nog obecLeHeHne KpeauTos, Mnpa. pyo. 8.70 18.90
CoR 0.12 5.43

Ecnu npaBa TpeboBaHusi k dnsnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YnChe, NOPYYNTENBCTBOM,
rapaHTVewn, OMNUMOHHBLIM COornalleHneM, CTPaxoBKOW), TO A5 OLEHKM € y4yeToM obecneyenns ncnoneadyetcs CoR Tabnuubl 1, npu
atom BenmumHa CoR npupasHuBaeTcs k PD. LGD ¢ yyeToM obecneyeHust onpegensercs cooTeeTcTsum ¢ Pazgenom 5 Hactosi-
wero MNpunoxeHus.

Mpy packpbITu 06HOBMEHHbLIX AaHHBIX B 0T4eTHOCTAX MCPO 3a nocnefytolume nepunogpl ncnonbsosaxne Cost of Risk

cnegyeT ncnonb3oBaTh C TOro Mecsdua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLWaA VIH(bOpMaLI,I/IFI.

Paspgen 7. MeTon y4yeTa KpeaAUTHbIX PUCKOB NyTeM OLeHKU cnpaBe,anBoﬁ CTOMMOCTHM NO OTHETY OUEeHLUUKa No COCTOA-
HWIO Ha AaTy He paHee BO3HUKHOBEHUA COﬁbITMﬂ, Beayuwero K 06ecu.eHeHmo.

7.

7.1. TlpvmeHeHne oT4eTa OUEHLWMKa ONS Lenen onpefeneHus crnpaBeanvBoii CTOMMOCTU C y4eTOM obecueHeHuns
BO3MOXHO TOMbKO 4111 TEX aKTUBOB, AJ1s1 KOTOPbIX Takasi OLleHKa JoMnyCcTMMa B COOTBETCTBUM HacTosiwumuy Mpasunamm onpege-
nenus CHA.

7.2. B cnyyae, ecnv B nepuog NpMMEHeEHNst OTYeTa OLEHLUMKa Ans onpeaeneHns crnpaBeaimBo CTOMMOCTU BO3HU-
KaeT (BbIABNAETCS) cobbiTMe, BeayLuee k obecLeHeHno, To HE0BX0AUMO OCYLLECTBUTL BHEMMAHOBYH OLLEHKY aKT1Ba OLLEHLLMKOM
B TeyeHue 20 aHen C AaThbl BbISBNEHWUS NPU3HakoB obecueHeHns. [lata, No COCTOSHUIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHKa,
He [oMmkHa ObITb paHee AaThl BO3HUKHOBEHMWS COObITUS, BeayLlero k obecueHeHnto. C gatbl HAaCTynneHns cobbITus, BeAyLLEro K
obecueHeHno, 1 00 AaTbl NPMMEHEHNS HOBOIO OTYETa OLEHLUMKa, YNpaBnsAoLLas KOMnaHns JormKHa CKOppeKTMpoBaTh nocnea-
HIOK M3BECTHYIO CNpaBeanvByl0 CTOMMOCTb, ONpeAerieHHyYH0 Mo OTYETY OLEHLUMKA, COCTaBIEHHOMY A0 BO3HUKHOBEHMWS Takoro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTUPOBKM CNPaBEAIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM NPUMOXEHUN.

MpunoxeHue A k MpunoxeHuto 4.

Cnucok UCTOYHUKOB, NCNOJIb3yeMbIX ANA OLeHKU KpeAUTHOro pucka.

1. B oTHOLLIEHUW IOPUANYECKUX NNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e Mockosckas bupxa https://www.moex.com/;
e cawT LeHTpansHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbI dhedepanbHbI peecTp cBedeHui o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e e[fuHbI dhedepanbHbI peecTp CBedeHu 0 hakTax AeaTenbHOCTH opuandecknx nuy, https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHLIN CauT KOHTpPareHTa/aMUTEHTa/KpeauTHOW opraHusaumu;
e  CepBUC NpeaocTaBneHus Oyxrantepckon (rogoBow) oTyeTHoOCcTU PoccTata - http://www.gks.ru/accounting_re-
port;
e  [JOKYMEHTbI, NOMy4YeHHbIE YNPaBnsioLLEen KOMMNaHWen, B OTHOLLEHUW OPUAMYECKOTO Nuua
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2. B oTHOWeHUN DUNYECKUX NNLL:
e  KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru
e eOvHbIn dheaepanbHbI peecTp cBefeHuin o 6aHkpoTcTee https://bankrot.fedresurs.ru
e uspaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMy4YeHHble YNpaBnsiowen KoMmnaHuen, B OTHOLWEHUW DU3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNoNb3yeMbIX ANA y4yeTa CTpaxoBKU npu pacyete LGD

e bBaHk TuHbkop D

e baHk Pycckun Ctangapt
o bBaHk XoymKpegut

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeauT
e MTC-6aHk

o Kpeaut-EBpona 6aHk

o CbhepbaHk,

e baHk BTB,

o PanddariseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHKk,

e BbaHk JOM.PO®
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MpunoxeHune B k MpunoxeHuto 4.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIM cnpen obnurauum

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha OaTy OLEeHKM:

1. OnpenenseTcsa OOXOAHOCTb K MOralleHuo no obnuraumsaM AaHHOW opraHusauumM cpokom Gonee 1 roga u meHee 3
ner. Mpu oTCyTCTBUM OBNMraumnii Co CPOKOM MeHee 3 NeT UCMONb3yeTcs CNpa4 C MHAEKCAaMU COOTBETCTBYIOLLEH CpoYHOCTU. Mpu
HanuuMyM obnuraumnii Co CPOKOM MoralLeHNs TONbKO MeHee 1 roga Aona pacyeTta KpeauTHoro cnpaga ucnonbaytotea 3 (Tpu) o6-
nurauun gpyrux SMUTEHTOB, UMEILLIMX Kak Brnakue no CpoKy 1 AoxoaHOCTV obnurauum, Tak u obnuraumum co cpokom 1-3 roga.

2. OnpepgensieTcs, [OXOAHOCTM KaKoro U3 MHAEKCOB MoMNyyYeHHas 4OXOAHOCTb Mo oGnuraumnm Hanbornee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM NCNONb3yeTcs CPeaHUI KpeauTHbIN cnpag obnurauuii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HKe MHAEKCOB. KpeanTHbIV Cnpaj paccymTbiBaeTCA Kak pasHuLa Mexay 4OXOAHOCTBIO K nmorawleHuio obnuraumnm Ha
CpoK ee alopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax Mcnonb3ylTca Cneayolwme NHOEKChI:

e VHpekc kopnopaTtusHbIx obnurauun (1-3 roga, peituHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

e VHpekc kopnopatusHbix obnuraumn (1-3 roga, BB- < peiituHr < BBB-)

Tukep - RUCBITRBB3Y

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

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

e VHAOekc kopnopaTuBHbIX obnuraumn (1-3 roga, B- < pewtuir < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cneaytouwent Tabnuue onpeaenseTcs, KAakon ypoBeHb PEMTUHIa UCMoMb3oBaTh NpW onpedeneHnn BepoATHOCTM
pedponra:

Moody's
MexayHapoaHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

NHpekc

BepoaTHocTb pgedonTa Ansa OTOGPaHHOrO pevTWHra OonpedensieTcss Ha OCHOBaHWM OT4yeTa MO  eXerogHomy
uccrnenoBaHuio koprnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHneM COOTBETCTBUS YPOBHEN PEATUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropunsoHTe 1 rog;

M3 rpynnel pernTuHros, BbibupaeTcs PD ans cpegHero 3HayveHust pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmauyus 06 ueHHbIx bymazax, ucrosib3yembix 0715 uesiel pacyema KpedumHozo cripeda, npedocmasnsiemcsi
Ynpasnstouwel komnaHuel 8 crieyuanu3duposaHHbil erno3umapuli He no3dHee paboyeao OHs, criedyrouie2o 3a 0amod, o co-
CMOSIHUIO Ha Komopyto ornpedenisiemcs cripasednugasi CmouMOCMb akmuea 8 coomeemcemasuu ¢ Hacmosiueti MemoduKoU.
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MpunoxeHue I k Mpunoxexnuto 4.
BeposaTtHocTn gedonta ana opraHusauum MCb

Ansa poccumncKknx KOoMnaHum

Koa otpacnu no OKB3[]
CTeneHb pucka PD
1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknin puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27,42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe,u,HVlVl pucK 0.065
2,3,8,9,10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCOKMI DHCK 0.08
64, 65, 66, 70,77, 78, 93 P ’
[Ona MHOCTPaHHbIX KOMNaHUM
OTpacnb PD
CTpouTenbCcTBO 34aHUN 0,1503
Cknapckoe X0381MCTBO U BCroMoraTtenbHas TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTuunn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneuunanuanpoBaHHble CTpouTenbHble paboTsl 0,0762
Mpoun3BOACTBO METANMMYECKMX U3OENUI, KpOME MaLLVH 1 000pyAoBaHMS 0,0615
MpepocTasneHe NpoYnx CEPBUCHBLIX YCyr 0,078
PoaHu4yHasa Toprosna 0,0659
[JesaTenbHOCTb N0 NPpeaoCcTaBNeHWIo NPOAYKTOB NUTaHMS Y HAanNUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 0,0591
Mpoun3BoacTBO MaLLNH 1 060pyaOBaHUA 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

MpunoxeHue [ k MpunoxexHuto 4.
Ta6nuua 1. CooTBeTCTBME LIKaN PEMTUHIOB Pa3fINYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA EIEICET DETERERTER MexgyHapoaHas wKana MexgyHapoaHas wKana
wKana
Aaa AAA AAA
Aa1l AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
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A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CcCC
B(RU) ruB Caa3 CCcC- CcCC
B-(RU) ruB- Ca cC CcCC
CCC(RU) ruCCC C C CccC
CC(RU) ruCC C C CccC
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NPUNOXEHWE 5

OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. NpMMeHeHne penTUHIOB MeXAYHAPOAHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHwxXeHue (0T3bIB) peNTMHra KpeamMToCnoCOOHOCTU, NPUCBOEHHONO UHOCTPaHHLIMU PENTUHIOBBLIMU areHTCTBaMu
Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service (aanee — MHOCTpaHHbIE PENTUHIOBLIE AreHTCTBA) POCCUNCKNM
KpeauUTHbIM OpraHM3aumsM, MHbIM POCCUNCKUM OpraHM3aumnsm, a Takke nx cneumnanbHbeiM lopuandeckum nuuam (SPV) n govep-
HUM KOMMaHUSIM U3 MHOCTPaHHLIX topucankumi, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepauum, MyHMLMNansHbIM
obpazoBaHusamM nocne 01 despansa 2022 roga, He ABMSETCS NPU3HAKOM 06ecLieHEeHNS ONsi POCCUACKMX KOHTPareHToB.

1.2. Onpepenexune BeposATHOCTU AedonTa (PD) no obasatensctBam B pybnsix U MHOCTPaHHOW BanoTe Yepes penTuHry,
NPUCBOEHHbIE MHOCTPAHHBLIMW PENTUHIOBBIMU areHTCTBaMM POCCUINCKUM KOMMNAaHWUAM, B T.4. UX cneLnanbHbIM IopUuan4eckum nu-
uam (SPV), HeuenecoobpasHo.

Hanuume y poccuickoro KoOHTpareHTa penTmHra MHOCTPaHHOTO PENTUHIOBOIO areHTCTBa He MPUHMMAaeTCs B pacyeT U
paccMmaTpuBaeTcs kak oTcyTcTBME penTuHra. [ins onpegenedus PD gonycTuMo Mcnonb3oBaTh criegytowye noaxoabi:

a) Ncnonb3oBaHue 3HayeHus PD poccunckoro pentuHrosoro areHTctea AO «3kcnept PA» yepes conocTtaBneHue pen-
TUHIOB POCCUNCKNX PEATUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro U3 POCCUMNCKUX PENTUHIOBbLIX areHTCTB NpuMeHseTcs 3HaveHune PD,
onpeneneHHoe poccuNcknM peiTuHrosbiM areHTcTBoM AO «OkcnepT PA» (oanee — AreHTCTBO) (Tabnuua 8 «YpoBHM (4acToThbl)
aeconTta nNo penTUHIroBbIM KaTeropmMsiM HaLMOHaNbHOM POCCUMINCKOM PENTUHIOBOM LUKanbl AreHTCTBa AN BCEX 00BHEKTOB pelt-
TUHra, KPOME CTPYKTYPHbIX OBMMraumni u MHCTPYMEHTOB CTPYKTYPHOrO (OMHAaHCMPOBAaHUSI» B COCTaBe oT4yeTa 06 MCTOPMYECKUNX
OaHHbIX 00 ypoBHsiX Aedonta No pPernTUHIOBbLIM KaTeropusiM NpuUMeHsieMbIX penTuHroBbix wWwkan Ha 01.01.2022. UcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3aTOM B Criyyae HanmMuns y KOHTpareHTa HecKosb-
KMX PENTUHIOB, NMPUCBOEHHbIX Pa3HbIMW POCCUACKUMU PENTUHIOBLIMUW areHTCTBaMM, BbIBUPAETCA HaUMEHbBLLNA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTcs ¢ penTuHrom AO «3kecnepT PA» B cootBeTcTBUM C [NprnoxeHunem «MeToauvka onpegeneHus cnpaseanu-
BOW CTOMMOCTM aKTVMBOB C Y4€TOM KpeAUTHbIX PUCKOB». B cnyyae HeobxoammocTu npoBectu conoctaBneHne pentnHros OO0
«HKP» n 000 «HPA» ¢ pentnHramm AO «3kcnept PA» ncnonb3yeTcsa Tabnvua ConocTaBneHNs PENTUHIOBbLIX LKA POCCUMCKMX
KpeaUTHbIX PENTUHIOBbLIX areHTCTB, Yka3aHHas B MiHdopmMaumoHHoM coobueHnn baHka Poccumn ot 30.12.2021 «MHdbopmauus o
COMOCTaBMNEHNN PENTUHIOBBIX LKA POCCUACKUX KPEAUTHBIX PEVTUHIOBBLIX areHTcTB». [ina otobpaHHoro pevitnHra ot AO «3kc-
nept PA» BbibupaeTcs cooTseTcTByOLEee 3HadYeHe PD no tabnuue 8 ans cpoka 1 rog.

Mpy OTCYTCTBUM y KOHTPareHTa penTuHra OQHOro U3 POCCUACKMX PENTUHIOBLIX areHTCTB 3HaveHne PD onpefensieTcs
Ha OCHOBaHUW aKkTyanbHbIX NyONMYHbBIX AOCTYMHbLIX AaHHBIX MO BEPOATHOCTAM AedonTa pedTUHroBoro areHTcTea Moody's, ny6-
FIMKyeMOro Ha caviTe areHTCTBa B COCTaBe OTyeTa Mo eXerogHoMy MCCreaoBaHuio koprnopatueHbix gedontos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bribupaetcs
3HayveHune PD ans cpoka 1 roa.

[Ins KpynHbIX KOHTPAreHToB, He OTHOCSALLMXCS K NPeanpuaTuaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
6onee B rog), B criy4ae OTCYTCTBUS pEUTUHra OQHOTO N3 POCCUACKUX PEUTUHIOBBLIX areHTCTB NPUMEHSIETCS CPpeaHssi BEPOSITHOCTb
AedonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMK akTyanbHOro oT4eTa no eXerofHoMy nccrneoBaHuio Kop-
nopatmeHbix AedonTtoB (Annual default study) ¢ npumeHeHMem COOTBETCTBUS ypOBHEW penTuMHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsi 3HayeHne PD gnsi cpoka 1
roa.

1.3. Onpepenexune 3HaveHns LGD Bo3MOXHO MO akTyanbHOMY OTHETY MHOCTPaHHOrO pelTUHroBoro areHTctea Moody's
Yepes conocTaBfieHne PENTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

3HaueHve LGD onpegensieTcsi HA OCHOBaHWM akTyanbHbIX MYGNNYHbIX AOCTYMHbIX AaHHbIX U3 OT4eTa PEeWTUHIOBOro

areHTcTBa Moody’s No exxerogHomy uccrenoBaHuio koprnopaTtueBHbix gedontoB (Annual default study, Tabnmua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO
COMOCTaBMNEHHOro PenTVHIa KOHTpareHTa K rpynne pemTUHIoB, ANs KOTOPbIX onpeaenseTtcs recovery rate36.

B cnyyae Hanuums y KOHTpareHTa pemTuHra OgHOro M3 POCCUMNCKUX PEATUHIOBLIX areHTCTB Yepe3 CornocTaBrneHve pe-
TUHIOB B cooTBeTCTBUM C [NpunoxeHnem «MeToauka onpegeneHvs cnpaBennvBof CTOMMOCTM akTUBOB C YYETOM KpeaUTHbIX
PUCKOB» OMnpeaenseTcs penTUHr pedTUHroBoro areHtctea Moody’s. lNpu 3TOM B criydae Hannyns HECKOMNbKUX PEATUHIOB, Npu-
CBOEHHbIX Pa3HbIMW POCCUICKUMU PEWTUHIOBBIMM areHTCTBamu, BblIOUpaeTcs HauMeHbLWI PEVTUHT U3 akTyanbHbIX U COOTHO-
cuTCsl ¢ penTuHrom areHtcTBa Moody's. B cnyyae HeobxogumocTu nposecTtu conoctasneHue pentuiros OO0 «HKP» n OO0
«HPA» ¢ perituHrom areHtctBa Moody's conocTtaBneHue ocyuiectensaetca vyepes pentuHrin AO «Qkenept PA» ¢ ucnosnb3oBa-
HYeMm Tabnuubl CONOCTaBMNEeHNS PEVTUHIOBBIX LKA POCCUACKUX KPeOUTHBLIX PENTUHIOBbLIX areHTCTB, ykazaHHou B MHdopmaum-
OHHOM coobueHun Banka Poccum ot 30.12.2021 «HdopMaumsi o conocTaBneHMn penTUHIOBBIX LKA POCCUNCKUX KpeOUTHBIX
PENTUHIOBbIX areHTCTB». Hannune y KoHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHYMaeTCs B pacyeT
1 paccmaTpuBaeTCs Kak OTCYTCTBME PelTUHra.

[ns KpynHbIX KOHTPAreHToB, He OTHOCSILLMXCA K NpeanpuaTUaM Manoro u cpegHero 6usHeca (Bblpyyka 4 mnpg py6. u
Gonee B rof), B crnyyae OTCYyTCTBUS PEVTUHIa OAHOIO N3 POCCUNCKUX PENTUHIOBBIX areHTCTB MPUMEHSETCS 3Ha4YeHue recovery
rate ons Speculative Grade.

1.4. Nopsagok onpeaenexns 3HadeHni PD n LGD Ans MHOCTPaHHbIX KOHTPAreHToB HEe MEHAETCH.

2. lecbonT nnm npocpoyka no BanoTHbIM 06a3aTenscTBam.

2.1. [ina koHTpareHTa MOXeT He cunTaTbCcs cobbiTem gedponTta nnun obecLeHeHnss HemcnonHeHne oba3aTensCTs B Ba-
noTe, OTIINYHOW OT POCCUIACKOrO pybns, ecnum uMeloTcs OCHOBaHMSA nonaraTk, YTo A4edonT npom3oLuen ns-3a cobbiTui, He CBS-
3aHHBIX C AeSATENbHOCTbIO KOHTPAareHTa, Hanpumep, BBeAEHNS CaHKUWIA, 3anpeTa/HEBO3MOXHOCTU PacYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHToB UMY POCCUICKNX FOCYAAPCTBEHHbLIX OPraHoB.

2.2 HeuncnonHeHHble 06a3aTenbCTBa KOHTPareHToB, B TOM Y1CIe MO BbiNfaTe KynoHOB U AMBMOEHOO0B B MHOCTPaHHON
BantoTe, No coctoaAHmIo Ha 31 utonga 2022 BKMIOYUTENBHO CYUTAIOTCH HaxoaaWwmuMucs B aedonTe B cnyyae, eCnu Takoe Hemcnorn-
HeHVe BO3HWKIIO B pesynbTaTte AencTBui (6e30encTBrsa) MHOCTPaHHbIX 4eN03UTapHO-KIIMPUHIOBBLIX KOMNaHWUN (B T. 4. MeXayHa-
POAHbIX PaCYETHO-KITMPUHIOBLIX LIeHTPOB «EBpoknup BaHky, r. Bptoccens, n «Knupctpum BaHkuHry, 1. Jllokcembypr), MHOCTpaK-
HbIX GaHKOB MINWN UHbIX CaHKLMOHHbIX AEWCTBUIA MHOCTPaHHbIX FOCYAapcTB U (Mnu) perynupytowmx opraHos. AedonT u obecue-
HEeHVe B OTHOLUEHUWN CaMOro KOHTpareHTa/aMUTEeHTa, B TOM 4Y/CMe MepeKpECTHbIM AedOonT No ero uHbiM obasaTenscTeam, He
BO3HUKAIOT.

[o 31 nionsa 2022 roaa HeucrnonHeHWe Taknx obs3aTensCcTB He ABNsieTCsl cobbiTeM obecueHeHuss nnu gedonTa ans
Lienen KoppeKTUPOBKM CnpaBea/IBON CTOMMOCTMN TaKoW 3aA0MKEHHOCTY.

2.3. C 31 ntona 2022 roga (BkNounTenbHO) 06513aTenbCTBa NO LIEHHBIM OymMaraMm B MHOCTPAHHOW BartoTe OLeHUBaTCSA
cnegyoLmm obpasom:

2.3.1. ObsAsartenbCcTBa, B TOM Y1CIIe NO BbINfaTe KynoHOB U AVBWMAEHAOB, BblPaXeHHbIE B MHOCTPAHHOW BanioTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBAETCA Ha CHETE HOMUHANBHOMO AepXaHns cneunanManpoBaHHOro gerno-
sutapus, otkpeitoro B HKO AO HP[1, n no koTopbimM Beinnata He MoxeT ObITb Npon3BeaeHa B pybnsx B COOTBETCTBUM C AEWACTBY-
IOWMM 3aKoHodaTenbcTBOM PP, ¢ aathl NpM3HaHns B MMYLLECTBE NaeBOro MHBECTULMOHHOIO hOHAA MPU3HAIOTCA HAXOAALLMMUCS
B cocTtosHun gedponta, LGD no atnm obs3aTenscTBam npuHnmaetcs pasHbiM 100%.

2.3.2. ObsAzaTenbCTBa, B TOM Y1CIe NO BbiNnaTe KynoHOB U AVBMAEHOOB, BblpaXeHHble B MHOCTPAHHOW BanioTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBIAETCA Ha CHETE HOMUHANBHOMO AepXaHns cneunanManpoBaHHOro gerno-
3uTapus, oTkpbiToro B HKO AO HP[, v BbinnaTta no KOTOPbIM MOXET ObITb Npon3BeAeHa B pyOnsix B COOTBETCTBMU C AENCTBYIO-
MM 3akoHO4aTeNbCTBOM P®, ¢ gaThl NpusHaHWs B MMYLLECTBE NaeBOro MHBECTULIMOHHOIO hoHaa oueHuBaloTCst B o6Lem no-
psiake, yctaHoeneHHoM MNCYA MND, npu aTom ¢ gaTtbl HacTynneHus gedgonta cornacHo MNCYA NN LGD no atum obssatens-

cTBaM npuHMMaeTcs paeHbiM 100%. B cnyyae ecnu npsiMo unu KOCBEHHO cTana Habniogaema unm AocTyrnHa UHdopMaums o

36 Ecnn B Ny6NMKyEeMbIX MaTepuanax peMTMHIOBbIX areHTCTB UCMOMb3yeTcs nokasartenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaenstoTcs cieayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblii NpoLEHT BO3BpaTa Mo MPOCPOYEHHBIM BbINaaTaM, NPUBOAUMbIIA areHTCTBaMM ANA KaXA0ro PeNTUHra B eXeroiHbIX UCCNef0BaHNsAX.
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TOM, YTO 0bs3aTenscTBa OGyayT norailleHbl, B TOM 4ucie B pybnsix B CyMMe, 9KBUBaNeHTHOW CTOMMOCTU 06s3aTenbCcTB B MHO-
CTPaHHOW BanioTe, B OfNpedeneHHbI CPOK, CPOK HacTynneHuns gedonta MoxeT ObiTb M3MEHEH (YBENWYEH WNN yMEeHbLUEH,
ochopMnSieTCcst MOTUBMPOBAHHBLIM CYXXOAEHNEM YNPaBnsioLLen KOMNaHum).

2.3.3. ObsAzaTenbCTBa, B TOM Y1CIle NO BbinnaTe KynoHOB U AVBMAEHOOB, BblpaXeHHble B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBIAETCA Ha CHETE HOMUHANBHOMO AepXaHns cneuanManpoBaHHOro geno-
3UTapusi, OTKPbITOrO B MHbIX Aeno3uTapusix, kpome HKO AO HP[, oueHuBatoTcs B obem nopsigke, yctaHoBreHHom MNCYA MND.
C paTbl, korga NpsiMoO UM KOCBEHHO cTarna Habngaema unv AocTynHa uHgopmaums o Tom, 4To obszaTenscTBa He GyayT nora-
LUEeHbl B pe3yrnbTaTe B pe3ynbTare cobbITUiA, yKasaHHbIX B N. 2.2, Takne oba3aTenscTsa NpusHaTCH HAaXOAAWMNMUCS B COCTOSTHUM
aedonta n LGD no atum obazatenscteam npuHumaeTcs pasHbliM 100% (pelueHne opopMnsieTcsi MOTUBMPOBAHHBIM CYXXOEHUEM
yrnpaBnsaoLwen KoMnaHum).

2.3.4. ObszaTenbcTBa, B TOM YKCHE MO BbiNnaTe KynoHOB U ANBUAEHAOB, B OTHOLIEHWUN LieHHbIX Bymar, XpaHeHue KoTo-
pbIX OCYLLECTBSETCA Ha CHETE HOMMWHANBHOIO AepXaHus creunannsnpoBaHHOIO Aeno3nTapusi, OTKPbITOTO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HP[, npu ycnoBun noaTBepXaeHUsa koHeuHoro xpaHeHust B HKO AO HP[, oueHvBatoTCa aHanornyHo
.0bsAsaTensLcTBam, B TOM YMCIe Mo BbinnaTte KyrnoHoB 1 AVBMAEHA0B, B OTHOLLEHWMN LieHHbIX Bymar, XpaHeH/e KOTOpbIX OCYLLEeCTB-
NseTCsl Ha CYETE HOMMHANBHOTO AePXXaHUs Cneuuann3MpoBaHHOro genosurtapus, otkpbitoro B HKO AO HPA.

3. OcobeHHOCTM onpeaerneHnst akTUBHOIO pbiHKa.

OnpepgeneHne akTMBHOTO PbiHKA OCYLLECTBMSETCH C Y4ETOM TOro, YTO BO3MOXHOCTb UCMOMb30BaHUS AaHHbIX nocnea-
Hero TOProBOro AHS Ha TOProBbIX MOWAAKax He NPUMEHSIETCA B Cyyae, Korga HeTOProBblf AeHb (MM OTCYTCTBUE TOProB Ha
(hOHOO0BOM pbIHKE) CBSI3aH C NPMOCTaHOBKOW TOProB Mo pelueHnto baHka Poccum, nprocTaHoOBKOW TOProB B Criydae AOCTUXKEHMUS
YCTaHOBMEHHbIX BMpXKelrt NOPOroBbIX 3HAYEHUN UMW UHBIMU COBLITUAMM (COrNacHO MOTUBUMPOBAHHOMY CYXAEHMWIO yNpaBnstoLLen
KOMMaHWK), CMOCOBHBLIMM CYLLEECTBEHHO NOBNMATL HA U3MEHEHWe CnpaBeasiMBON CTOMMOCTU B TaKOW HETOProBbIV AEHb MO CpaB-
HEeHWIo C NocnegHUM TOproBbiM AHeM. B crniyyae, ecnv Bo3HuKLIME 06CTOATENLCTBA NPUBOASAT K 3aTPYAHEHNIO (HEBO3MOXHOCTW)
onpegeneHuns cnpaseaIMBoON CTOMMOCTY akTMBOB, yNpaBnsioLLas komnaHus obsizaHa NpMoCcTaHOBUTL Bbldady, noralleHne un o6-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO hOHAa NO NPUYMHAM, He 3aBUCALLMM OT yrnpaBnstoLLen koMmnaHum, 6es-
OTHOCWTENbBHO TUMa NaeBoro MHBECTULMOHHOrO hoHAa 1 He3aBUCMMO OT haKTUUYECKOro NpoBedeHns npoueayp no Bbigaye, no-
raweHuio 1 0bMeHy MHBECTULIMOHHbIX MaeB B MOMEHT BO3HWKHOBEHWS 0683aHHOCTY MO MPUOCTaHOBIIEHMIO.

4. Onpegenexne 6e3p1CKOBON CTaBKM.

B oTcyTCTBMM BO3MOXHOCTU onpeneneHust aktyanbHbix 3HadeHuid KB, MockoBckon Gupxu, B Ka4ecTBe BPEMEHHOW anbTepHa-
TuBblI 6€3pnCKOBOI CTaBKW ANs onpedenieHns cnpaBeanmMBoli CTOMMOCTU 0653aTenbCTB CO CPOKOM [0 noralleHusi He 6onee 6
MecsLeB MOXeT OblTb MCNOMb3oBaHa CTaBka, paccymTbiBaemMass METOAOM MHTeprnonsauum (Hanpumep, NIMHEHON) Ha OCHOBE
ctaBok MosPrime (nu6o craeka RUONIA nocne npekpalleHus pacyeTta u nybnukauum ctaekm MosPrime) nu6o ROISfix Ha gaTy
onpeneneHust cnpaBeaIMBo CTOMMOCTM, Ans 06513aTenbCTB CO CPOKOM norawleHust 4o 1 roga — Ha ocHoBe cTaBok ROISfix Ha
AaTy onpepeneHns cnpaseanvBon CTOMMOCTU. BbiGop CTaBku B OTHOLLEHUM akTuBa YnpasnswoLwas KomnaHms oopMmnseT Mo-

TUBUPOBAHHbLIM CyXOeHNUEeM U NpenocTaBideT ero B CneuwanmsmpoaaHHbM Jenosntapun.
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