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TEPMWHbI U OMNPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMNMPEOENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBol MHBECTULMNOHHLIN POHA, YKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowas KOMNaHWsa - opraHnsauuns, Co3agaHHas B COOTBETCTBUM C 3akoHodaTenbctBoM Poccuickon ®egepauum n nve-
IOLLas NINLIEH3MI0 HAa OCYLLECTBIIEHUE AEATENBLHOCTA MO YNPaBEHUIO0 MHBECTULIMOHHBLIMW (DOHAAMU, NAaeBbLIMU UHBECTULIMOHHBIMU
oHAaMU U HerocyAapCTBEHHbIMU NEHCUOHHBIMY (POHAAMU. YNpaBnsaoLwasi KOMNaHUs OEeACTBYET Ha OCHOBaHMU NpaBun goBe-
puTenbHoro ynpaeneHus MN®.

MHBeCTMUMOHHBLIM Nal — UMeHHas LeHHas Bymara, yaocTtoBepsitollas Aono Bnagensla nas B npase cobCTBEHHOCTU HA UMY-
LecTBo, cocTaBnstoulee MN®, npaso TpeboBaTh OT yNpaBnsoLLEen KOMNaHny Hagnexallero 4oBepuTenbsHoro ynpasnexHus NN,
npaBo Ha MNornyyYeHne AeHEXHOW KOMNeHcaummn Npu npekpaLLleHnm 4oroBopa goBepuTensHoro yrnpasneHus MA® co Bcemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aTtoro MNMU® (npekpatierun NMAD).

MpaBuna poBepuTeNbLHOro ynpaBrieHUA nNaeBbiM MHBECTULMOHHBLIM choHaom (Mpasuna AY NMUP) — ycnoeusa goroesopa
JoBepuTenbHoro ynpaesneHus MNP, onpegensiemble YnpasnsitoLe KOMNaHnen B CTanaapTHbIX hopMax, COOTBETCTBYOLLNE TU-
NoBbLIM NpaBuiam goBepuTeNnbHOro ynpaenenus MO, yteepxaeHHbiM BaHkom Poccuu. Mpasuna OY MU, n nsmeHeHus u go-
NOSHEHMS B HUX Noanexar peructpauun baHkom Poccun.

CtoumocTb 4YUCTbIX akTMBOB (CHYA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenscTBom Poccuickon denepa-
LW, KaK pasHuLa Mexay CToumocTbio aktuBoB MNP (nanee — akTvBbl) 1 BENWYMHOM 0653aTeNbCTB, NOANEXalmnX NCMONTHEHNIO
3a cYeT ykasaHHbIX aKTMBOB (anee — 06s13aTenbCTBa), Ha MOMeHT onpeaeneHunst CHA MNo.

MpaBuna onpepeneHus CYA - nokanbHbI akT ynpasnsitowlern komnanmm MO, yctaHaBnmBaroLwmuin Nopsaok U Cpoku onpeae-
nexua CHA, B Tom 4ncne nopsgok pacyeta cpegHerogoson CHA MNP, onpepeneHus pacyeTHOW CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHnss CTOMMOCTU MYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHLIX Naes. Cnpaseanueas cTo-
MMOCTb UMYyLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHBIX Naes, onpeaensercs ¢ y4eToM anropuTMOB OLEHKM, MPeayCcMOoT-
peHHbIX B HacToswmx Mpasunax onpegenerHuns CHA.

MC®O - mexpayHapoaHble cTaHgapTbl huHaHcoBOW oT4eTHOCTU. OnpeaeneHve cnpaseaiMBo CTOMMOCTU akTUBOB U BENNYWHBI
06513aTenbCTB NPOM3BOAUTCA B COOTBETCTBMU C MexayHapodHbiM cTaHg4apTom dmHaHcoBol otdeTHocTH (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTU", BBEAEHHbLIM B AENCTBNE Ha Tepputopumn Poccuickon ®epepaumm npnkasom MuHucTepcTea omHaH-
coB Poccuiickont ®epepaumm ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbix cTaHg4apToB (OUHAHCOBOW OT-
YeTHOCTU U PasbscHeHut MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTM B AeNcTBMeE Ha TeppuTtopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHUN YTpaTUBLUMMU CUITy HEKOTOPbIX NPMKa30B (OTAENbHbIX MONOXeHU Npukasos) MuHucTepcTea hnHaHCOB
Poccuiickon ®epepaummn» ¢ yyetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®epgepaunm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYHOLUMM 3aKOHOAATENbCTBOM B OTHOLLEHUN
naeBbIX UHBECTULMOHHbBIX POHAOB.

CnpaBegnuBas CTOMMOCTb (pMHAHCOBOro akTMBa (hMHaHCOBOro 0653aTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Norny-
YeHa Npu npoJaxe akTVBa UNK ynriadeHa npu nepegave obs3aTensCcTBa B pesysibTate CAENKU, 3aKmioYeHHON Mexay He3aBucK-
MbIMM, XOPOLLUO OCBEAOMIIEHHBIMU 1 HE AEVCTBYIOWMMM MO4 AaBNeHMeM 0B6CTOATeNbCTB CTOPOHaMM, Ha OCHOBHOM M HanGo-
nee BbIrOJHOM PbIHKE Ha ATy OLEHKU B TEKYLLMX PbIHOYHBIX ycroBusix. CnpaBeanneasi CTOMMOCTb paccunuThiBaeTcs 6es3 yyeTta
3aTpart Mo CAenke, 3aTpar Ha TPaHCMOPTUPOBKY, U HANOroB, BKMIOYEHHbLIX B CTOMMOCTb CAESIKH.

CnpaBe,qnleaﬂ CTOMMOCTb MOXET OblITb 0OCTOBEPHO onpeneneHa npu crnegyrwwmnx ycrnoBuax:

® KOTMPOBKA (PMHAHCOBOrO MHCTPYMEHTa MyGnMKyeTcs Ha OCHOBHOM UMW Haubonee BbIrOOHOM PbIHKE AAHHOMO MHCTPY-
MEHTa;

e [eHexXHble MNOTOKW B OTHOLIEHUM OOMNIOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

e  CyLIEeCTBYET MOAESb OLUEHKU, UCXOAHbIe AaHHble O KOTOPOA MOXHO OLEHUTL OOCTOBEPHO.

Ha6niopgaemas v goctynHas 6GupxeBas nnowanka — Toproeasi nrowazaka poCCMNCKON 1 (MnNn) MHOCTPaHHOW GUpPXK, 3akpen-
nexHas B MNMpaBunax onpegenexHusa CHA K KOTopown y YnpaensaoLwen KoMnaHum ecTb JOCTYM, Kak HaNpsIMyto, Tak 1 Yyepes prHaH-
COBbIX NOCPEAHMKOB. YKa3aHHble BMpKeBble MMoLLaaKM NPpUBEAEHbI B MPUINOXEHUM 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepauunn ¢ akTMBOM Uinun 06a3aTenLCTBOM NPOBOAATCA C 4OCTATOYHOM 4YaCcTOTOM 1 B
[ocTaTo4yHOM 06bemMe, No3BoNsALWEM nosnyyaTb UHOpMaLMIO 00 oueHKax Ha NOCTOSIHHOM OCHOBE, KOMMaHUsA UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OLEeHKU, He Bceraa ToT PbIHOK, Ha KOTOPOM KOMMaHUA 00bIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 vyucna aKTI/IBHbIX) C HanbonbLlIMM Ans COOTBETCTBYHOLLEro aktnea unm obs3aTenbLcTBa 06LEMOM
TOProe 1 ypoBHeM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMSI NOTEPD (YOLITKOB) BCNEACTBME HEUCTOMHEHWS! KOHTPareHToM 06513aTenbCTB No A0ro-
BOpY, BKIKOYasi HEOMMaTy KOHTPareHTOM OCHOBHOMO AOMNra W/WMu NMpoLEeHTOB, MPUYMTAIOWMXCA B YCTAHOBIIEHHbIA [JOrOBOPOM
CPOK, a Takxe B pe3ynbTate U3MEHEHUs OLLeHKN KpeaUTOCNoCOGHOCTM (KPEAUTHOTO pUcka) KOHTpareHTa (3aMuUTeHTa).

KpeANTHbLIN PENTUHT — MHEHNE HE3aBUCKUMOTO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTN PEUTUHITYEMOro NnLa UCNOMHATL Npu-
HATble Ha cebs1 PrHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnocobHOCTN, (NHAHCOBOW HaAEXHOCTHN, PUHAHCOBOWN YCTOWYMBO-
CTW), BblpaXX€HHbIM C UCMOMb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBou LUKane.

AKUMOHEpHOe 06LLecTBO P®, 123112, r. Mocksa,
«Ynpasnatowan komnaHma «lMepsaa» MpecHeHcKas Hab., 4. 12, atax 40



YPOBHY LieH Npu onpedeneHnm crnpaBeaiMBoi CTOUMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaAapToM u-
HaHcoBon otyeTHocTn (IFRS) 13 «OueHka cnpaBegnuBon CTOMMOCTM», BBEAEHHLIM B AENCTBUE Ha Tepputopun Poccuiickoi
denepauum npukasoMm MuHuctepcTea dpuHaHcos Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIX
CTaHOapToB (PMHAHCOBOW OTYETHOCTU N PasbacHeHun MexayHapoaHbIX CTaHA4apTOB (OPMHAHCOBOW OTYETHOCTU B AEUCTBME Ha
TeppuTopun Poccuiickon ®enepaumm u o NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPLIX NMPUKa30B (OTAENbHBLIX MOMOXEHWIA NpUKa-
30B) MuHucTepcTtBa dmHaHcoB Poccuiickon ®egepaumn”.

UcxopHble aaHHbIe YPOBHA 1 - LeHOBblE KOTUPOBKM (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN UOEHTUYHbIX
aKTUBOB MUNK 0053aTENbLCTB, K KOTOpPbIM OpraHn3auna nmeeTt 4OCTyNn Ha AaTy OLEHKW.

UcxopHble aaHHbIEe YPOBHSA 2 - UICXOAHblEe AaHHble, KpOMeE LIeHOBbIX KOTUPOBOK, OTHECEHHbLIX K YPOBHIO 1, KOTOpPbIE ABASOTCA
HabngaembiMu, npsaMo U KOCBEHHO, B OTHOLLUEHUU onpeneneHHOro aktmea unun obsizaTenbcTBa.

UcxopHble AaHHbIe YPOBHSA 3 - HeHabngaeMble UCXOOHbIE AAHHbIE B OTHOLLEHUM onpeneneHHoro aktuea unun obsa3arenbcTBa.

OnepaunoHHas pebuTopckas 3af0MmKeHHOCTb — AebuTopckas 3af0MmKeHHOCTb KOHTpareHTa, Bo3HuKatoLwasi B Xoae Hopmarb-
HOro onepaLMoHHOro LiMKna, koTopas byaeT noralleHa B Te4EHNE CPOKOB, YCTAHOBIEHHLIX B HAacTosLWwmx MNpaBunax onpegenexHus
CYA. lonycTMble CPpOKM MPOCPOYKN, YCTAaHOBIEHHbIE A1 ONepaLVoOHHON AeBUTOPCKON 3a0IMKEHHOCTU, HE AOMKHbI MPUBOANTD
K Npu3HaHui0 Ge3HafexHOM K MonyYeHno 3a0MMKEHHOCTH, a Takke K 06ecLeHeHNI0 3a40MKEHHOCTU. Takas 3a40MmKEHHOCTb
OyneT peanusoBaHa ynpasnstoLweri KOMNaHnen B NorHoM obbeme B CPOKM, YKNaablBalOLWMECS B HOPMaIbHYIO PbIHOYHYH (Mnn
BHYTPEHHIOK) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMAOM AeOMTOPCKOM 3a40SMKEHHOCTU. YCTaHOBMEHHbLIE CPOKM MpO-
CPOYKU M UCMOSHEHNs 006s3aTenbCTB HEe AOMKHbI NPEBbILLATb PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBrisioLLen KOMMaHnu.

JkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKyMeHTanbHO odopMIeHHoe npodeccnoHansHoe cyxaeHue Ynpaensto-
LLier KomMnaHuK, copepxallee 060CHOBaHHbIE pacyeThl U BbIBOAbl 00 OLleHKe CnpaBeAnvMBO/ CTOMMOCTM aKTUBOB, O BENMUYMHAX,
MCnonb3yeMblX B pacyeTe cnpaBeinvMBO/ CTOUMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NpU3HaHWUs/NpekpaLLleHnss NpusHaHns akTu-
BOB/00S13aTENBLCTB, O BbISBIIEHHbLIX NPU3HAaKax BO3HUKHOBEHWSI KPEOAUTHBIX PUCKOB U NPOYMNX 06CTOATENLCTBAX, KOTOPLIE BIUSIOT
Ha OLIeHKy cnpaBensimBor ctoumocTtn B cootBeTcTBUM ¢ MCPO 13. MprMeHeHMe Takoro Cy>xaeHnss 4oNycTMMO B Crny4dasix, ycta-
HOBMEHHbIX HacTosAwmMu MNpasunamm onpegenexHus CHA.

OBLUUE NONOXEHUA

Hactoswue lMpaBuna onpeaeneHns CTOMMOCTU YACTbIX akTMBoB OTKPbLITOro NnaeBoro MHBeCTULIMOHHOTO choHAa pbI-
HOYHbIX PMHAHCOBBLIX MHCTPYMEHTOB «[lepBas - PuHaHCOBLIN cekTop» (Aanee — [NN®) paspaboTaHbl B COOTBETCTBUM C
YkasaHvem Ne 3758-Y ot 25.08.2015, ®egepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-P3 ot 29 Hosi6ps 2001
roga (oanee - ®egepanbHbivi 3akoH "O6 MHBECTULIMOHHBIX (hoHAAX") 1 MPUHATLIMU B COOTBETCTBUM C HAMU HOPMATUBHbLIMU akK-
Tamu.

Hactosawwe lMNpasuna onpegenexHma CHA coctaBneHbl B COOTBETCTBUM ¢ MexxayHapoaHbIMU CTaHAapTaMu oUHaHCO-
Bon ot4yeTHoCcTN (MCPO), BBeAeHHbIMK B AelicTBME Ha Tepputopun P® B yactu, He NpoTuBOpeyallen AencTByoLemMy 3aKOHO-

natenbcTtBy PO.
Hactoswwe MNpaeuna onpegenexms CYA Bctynatot B cuny ¢ 03.04.2023 r.

Hactoswwe MNpaeuna onpegenexHms CYA onpeaensioT:

* nepuogmnyHocTb onpeaeneHus CHA 1 Bpemsi, No COCTOSHMIO HA KoTopoe onpeaensietca CHA, nopsigok onpegeneHus
cpeaHerogoson CHA MNAN®;

*  KpuTepuu Npu3HaHWs (NpekpaLleHnsi Npu3HaHKs) akTUBOB (06583aTenbCTB);

e MeToAbl ONpeferieHns CTOMMOCTM aKTMBOB M BENMYMH 0683aTENbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbLIX Gymar B 3a-
BUCUMOCTW OT B1AA aKTUBOB;

*  MOpsSiAOK NPU3HAHUSI PbIHKOB aKTUBOB U 06s3aTENbLCTB akTUBHLIMU;

e kpuTepuu Bbibopa cnocoboB 1 Mogenen OLeHKM CTOMMOCTM B 3aBMCMMOCTU OT BUOOB akTUBOB M 00513aTENbCTB, a Takke
nepeyveHb aKkTMBOB, NOAJSIEXALLMX OLIEHKE OLIEHLLMKOM, Y NEPUOANYHOCTL NPOBEAEHMUS TAKOWN OLIEHKU;

*  MOpPSAOK KOHBEPTaLUM BENUYMH CTOMMOCTEN, BbipaXKEHHbIX B O4HOW BartoTe, B APYryl0 BanoTy;

*  nopsiaok hopMMpPOBaHNUS pe3epBa Ha BbINnaTy BO3HArpaXaeHusl, npeayCMOTPEHHOro COOTBETCTBYHOLWMM nuuam [Mpa-
Bunamu Y NMN®;

*  MOpPsSAOK YperynMpoBaHusl pasHornacui Mexay ynpaensioLen KoMnaHue n cnewmannaupoBaHHbIM Aeno3utapuem npu
onpefeneHnun CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegenexnss CHA moryT Takke onpefensitb NOPSAOK OCYLLECTBMEHNS MHbIX Npoueayp B LEensix pacyeta
CYA MND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas NMU® B cnyvasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbLCTBOM U HOpMa-
TMBHbIMK akTamu BaHka Poccun.

AKUMOHEpHOe 06LLecTBO P®, 123112, r. Mocksa,
«Ynpasnatowan komnaHma «lMepsaa» MpecHeHcKas Hab., 4. 12, atax 40



M3meHeHns n gononHexust B HacTtosiwme lMpasuna onpegeneHnst CHA moryT GbiTb BHECEHbI B Cydasx, yCTaHOBIEH-
HbIX HOPMaTMBHLIMW MPABOBbLIMW akTamMu. B criyyae HEOOXOAMMOCTM BHECEHUSI UBMEHEHWUIA U AONONHeHW B [NpaBuna onpege-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYMH BHECEHUSI TaKMX U3MEHEHWI U OOMOMHEHUI U yKasblBaeTca AaTa Havana
NPUMEHEHUS USMEHEHWI 1 JOMONHEHWI B HacTosilwme Mpaeuna onpegeneHns CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHETOOBOW CYA NMU®

CUYA onpepensieTcst kak pasHuLa Mexay CToMMOoCTbio Bcex akTneoB M (ganee — akTuBbl), 1 BENUYMHOW BCeX 0bs-
3aTenbCTB, NoANeXallmX UCMOJTHEHNIO 3a CYET yKa3aHHbIX aKTMBOB (anee — 0b65a3aTenscTBa), Ha MOMeHT onpegeneHns CHA.

CYA NN onpepensieTcst No cocTosiHUio Ha 23:59:59 paThl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX AN yNpaBnsiowei KOMNaHUM NCTOYHMKAX, BHE 3aBUCMMOCTM OT YaCcOBOro Mosica.

CYA onpegensieTcs He no3gHee paboyero oHS, CrieQylLwero 3a AHEM, MO COCTOSTHUIO HA KOTOPbIV OCYLLECTBIISIETCS
onpegenexHve CHA.

CYA MN® onpepenseTtcs:

. Ha gaTy 3aBepLueHus (OkoH4YaHus) hopmmpoBanms MNNP;

. nocre 3aBepLueHnsi (OKoHYaHus1) hopmupoBaHus MAN® - kaxabii pabounii oeHb;

. B Cry4Yae NpUOCTaHOBIMEHNS Bblgayu, NoraleHns 1 obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Jauu, noraweHus n obMeHa;

. B crnyyae npekpaileHuns MNMN® - Ha gaty BO3HMKHOBEHMS] OCHOBAHMWS ero nNpekpalleHnsi 1 Ha nocrnegHun pabounin eHb
KaXOoro KaneHgapHoro mMecsila 4o KarneHgapHoro Mecsila, NpefllecTBYHOLEro Mecsilly, B KOTOPOM NaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa MNMAN.

CpepHerogosasi CHA NN (ganee — CIT'CYA) Ha ntobon aeHb onpeaenseTcs kak oTHoweHne cyMMbl CHA Ha Kaxapbiv
pabounit feHb KaneHgapHoOro roga (ecnu Ha pabounii AeHb kaneHgapHoro roga CYA He onpegensinach - Ha NocneaHWin AeHb ee
onpefeneHus, NpeaLwecTBYOLWMIA TaKOMY AHK0) C Hayana roga (C AaTbl 3aBepLueHns (OKOHYaHMs) (POPMMPOBAHUS MAeBOro WH-
BeCTUUMoHHOro doHaa) Ao Aatebl pacyeta CITCYA k uncny paboumx gHel 3a 9TOT Nepuoa.

B uensx onpegeneHuna CICYA gaton, 3a kotopyto onpegensietcs CHA MNP, noHnmarotcs Bce Aathl onpegenexHus
CYA MUN®, ykasaHHble B HacToswux MpaBunax onpegenexus CHA.

CYA MNP, B Tom uucne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NP onpegenstotcs ¢
TOYHOCTbIO 40 ABYX 3HAKOB MOCHE 3ansAToW, C NPUMEHEHNEM NPaBUIT MaTeMaTUYECKOro OKPYTieHus B BantoTe onpegenerns CHA
B cooTBeTcTBUU C NMpasunamu Y MNP, gencreyowmummn Ha gaTy onpegeneruns CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTate NpoLsibIX COObITUIA, OT KOTOPOro OXMUAAETCS MPUTOK KO-
HOMWYECKUX BbIrog B ByayLiem.

AKTMBbBI NPU3HAIOTCS B TOM Cry4ae, eclivi OHU MNOofyYeHbl B pesynbTaTe NpoLUnbIX COBbITUI, KOHTponupyemsl, MA®
HeceT BCE OCHOBHbIE PUCKU, Y OXMOAET MOMyYnTb BCE OCHOBHbIE BbIFOAbI OT MCMONb30BaHUA AaHHbIX aKTUBOB B OyayLieM, a ux
CTOMMOCTb MOXET BbITb HaleXHO onpefeneHa.

0Ob6s3aTenbCTBO — 3TO cyulecTBytoLlas 006s3aHHOCTb, BO3HMKatoLLas N3 npownbIxX cobbiTuin, B pes3ynbTate NCNOoJNTHEeHUA
KOTOPOW oXxunpaercs BbIObITME U3 PoHAA pecypcoB, 3aKn4yanLwinx B cebe 3KOHOMUYECKUE BbIrOAbI.

Kputepum npuaHaHms (NpekpalleHnst NpusHaHus) akTMBOB U 06s13aTenbCTB NpeacTaBneHsl B Mpunoxernum 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIbBCTB

CTOMMOCTb aKTMBOB M BenuuMHa 0053aTenbCcTB onpeaensaTca No crnpaBefnvBon CTOMMOCTM B COOTBETCTBUM C
MCa®O.

CTOMMOCTb aKTBa MOXET ONnpeaensiTbCs Ha OCHOBaHUM OTYeTa OLIEHLLUMKA, E€CIIN TaKoW OTYET COCTABMEH OLIEHLLMKOM,
B OTHOLLIEHMW KOTOPOIO CO CTOPOHbI CAMOPEryrnMpyeMbIX OpraHM3aLuii OLEHLLMKOB He NPUMEHSINTUCE B TEYEHWEe ABYX NET B KOMK-
YyecTBe OBYX U Gonee pa3 Mepbl AUCLUNIIMHAPHOIO BO3AENCTBMS, npeaycMoTpeHHble ®eaepanbHbiM 3akoHoM "OG OLeHOYHOW
aesitenbHocTy B Poccuiickor Genepaumnn”, a Takke BHYTPEHHUMMU JOKYMEHTaMM CaMOperyniupyeMbIiX OpraHn3aumin OLEeHLLMKOB,
M CTaX OCYLLECTBEHUS1 OLIEHOYHONM AesATENbHOCTM KOTOPOro COCTaBMSIET HE MEHEE TPeX feT, a Tak Xe VMEeLLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaNpaBreHNIo OLIEHOYHOW AesATeNbHOCTY.

B cnyyae onpefeneHns CTOMMOCTY akTMBa Ha OCHOBaHWMM OTYeTa OLEHLLMKA AaTa OLEHKM CTOMMOCTU AOIKHA OblTh He
paHee LWecT! MecsLueB A0 AaTbl, MO COCTOSHUIO Ha KoTopyto onpeaensietcsas CHA. MNpy 3ToM CTOMMOCTb akTMBa onpeaensercs
Ha OCHOBaHWM OOCTYMHOrO Ha MOMEHT onpeaeneHns CYA oTyeTa oueHLMKa ¢ AaTol oLeHkn Hanbonee 6nuskoii k gate onpe-
OeneHnsi CTOMMOCTM aKTUBa, COCTaBMNEHHOro ¢ cobntoaeHnemM TpebGoBaHMin HOPpMaTUBHbIX NMPaBOBbLIX aKTOB.

Ha ocHoBaHMM oT4YeTa OLEHLUMKA onpeaensieTcs cnpasea/ivMBas CTOMMOCTb MO CrieaytoLMM akTMBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmmMm Mpasunamu onpegenexdus CHA oTcyTCTBYHOT MHbIE Cro-
COObl OLIEHKM;
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L4 ,D,eﬁVlTOpCKaﬂ 3a40JIKEeHHOCTb, B Clly4Yae Halnn4nda rnpu3HakoB obecLeHeHNA 1 HEBO3MOXXHOCTU NPUMEHEeHNA NHbIX Me-
TOAOB onpeneneHnsa CI'IpaBeD,ﬂMBOIh CTOMMOCTW.

MOIEJN OLUEHKN CTOUMMOCTHU LEHHbLIX BYMATI

AKTVBHbIM PbIHKOM A5si LEHHOW GymMaru, ONyLLEHHOW K TOpramM Ha POCCUCKOWM GUpKe Unm MHocTpaHHow Gupxe npu-
3HaeTcsl JOoCTynHasi U Habntogaemas 6upxesas NnoLlazka B criydae 0fHOBPEMEHHOIO COBMNIOAEHNS HUKENEPEUNCEHHbIX YCO-
BUNA:

®  LeHHaa Gymara gonylieHa K TopraM Ha pOCCUMCKOM UM MHOCTPaHHON bupxke, npuBeaeHHoN B MNpunoxeHun 2;
®  Hanuuus LeHbl (KOTMPOBKW) Ha aTy onpeneneHnsl cnpaBeaiMBoi CTOUMOCTHY;
e  konunyecTBo caernok 3a nocnegHune 10 (OecsTe) Toprobix aHen — 10 (JecaTb) n 6onee;
®  COBOKYMHbIN 06bem caenok 3a nocnegHune 10 Toproebix AHew npesbicun 500 000 (MATbCOT Thicsy) pybnen (unu
COOTBETCTBYIOLWNIA pybneBbIn aKkBUBaNEeHT no Kypcy baHka Poccun Ha gaTy onpeneneHns akTMBHOTO pbIHKa,
ecnv o6beM caenok onpeaeneH B MHOCTPaHHOW BantoTe).
B cnyuae, ecnu Ha gaTy onpegenexust CHA Ha kakon-nmbo 6upke He NPoOBOAUNMCH TOPIK, AN ONpeaAeneHns akTUBHO-
CTM pbIHKa NCMONb3YTCA AaHHbIe 3TOW OMpXK No nocnegHemy GnvkanieMy TOProBomy OHH0.

[ns oueHKn cnpaBeasiMBoO CTOUMOCTU LIEHHbIX 6y|\/|ar OCHOBHbIM PbIHKOM MpU3HaeTCA:

OCHOBHOM PbIHOK ANA LieHHbIX 6ymar B
uensax HactosAwmx NMpaBun onpeaene-
Hua CYHA

Ons pocCUMCKUX LeHHbIX Oymar
Ana o6nurauMn BHELWHUX obnuraumoH-
HbIX 3auMoB Poccuiickon depepauum,

nOpﬂAOK NPU3HaHUA pbiHKa OCHOBHbLIM

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

B cnyyae, ecnn MockoBckasi 6V|p>|<a He ABMSeTCs akTUBHLIM PbIHKOM — POCCUN-

[ONroBbIX LIEHHbIX 6yMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbLIX LiEH-
HbIX GyMar MHOCTPaHHbIX FOCYAapcTB,
LeHHbIX Oymar mexayHapoaHbIX u-
HaAHCOBbLIX OpraHusauui, AoNnyLeHHbIX
K TOpraMm Ha pPOCCUWACKOM OupxxeBOM
nnowanke

ckasa GupkeBas nrollagka U3 Yyncra akTMBHBIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonblwmi obwmMn 0ObeM COENOK MO KONMMYECTBY LEHHbIX Bymar 3a nocneg-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHDOPMaLMK 06 06 beMe CAEeNOK MO KONMMYECTBY LIEHHLIX Bymar
ucnonb3yeTcs nHgopmaums ob ob6beme caenok B AEHEXHOM BbipaxeHun. MNpu
paBeHcTBe obbeMa COENOK Ha PasfnU4YHbIX TOProBbiX MOLWanKax OCHOBHLIM
PbIHKOM CYMTAETCsA TOproeas nnowaaka ¢ HanbonbLWMM KONMYECTBOM CAENOK 3a
OaHHbIV Nnepuog.

JOns MHOCTPaHHbIX LIeHHbIX Gymar 1
LieHHbIX 6ymMar MeXayHapoAHbIX KOM-
naHumn

MHocTpaHHasa unu poccuiickasl bupka 13 uncra akTMBHbIX PbIHKOB, MO KOTOPOW
onpegeneH HanbonbLwnii 06K 06BEM COENOK MO KONMYECTBY LIEHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBMM MHDOPMaLMK 06 06 beMe CAeNOK NO KONMYECTBY LIEHHLIX Oymar
ucnonb3yeTcs nHgopmaums 0b ob6beme caenok B AEHEXHOM BbipaxeHun. MNpu
3TOM BeNnUYMHbI O6beMa COENOK B BaroTe KOTUPOBKU NepeBoasATcs B pybnu no
Kypcy BaHka Poccun Ha paty onpegenennst CHA. Npu paBeHcTBe obbema cae-
TNOK Ha PasnunyHbIX TOProBbIX NoLWaaKkax OCHOBHBIM PbIHKOM CYMTAEeTCs TOpro-
Bas nrowiagka ¢ HambomnbLUNM KONMYECTBOM CAENOK 3@ AaHHbIA Nepuog.

Ona oonurauni BHELWHUX 06UraumoH-
HbIX 3aMmMoM Poccuinckon Pegepauumm,
AONroBbIX LIeHHbIX 6ymar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnuraumn nHo-
CTPaHHbIX 3MUTEHTOB, [OJITOBbIX LieH-
HbIX 6ymMar MHOCTPaHHbIX roCcyAapcTB,
LieHHbIX 6ymMar MexayHapoaHbIX du-
HaHCOBbIX OpraHM3auun, ons KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOW poCcCcUui-
CKOM OupxXeBOoW nnowanku

BHeOUpxeBOM PbIHOK.

[nst oueHkn CﬂpaBeD,J'IVIBOIZ CTOMMOCTU LUEeHHbIX 6ymar NCNonb3yrTCA Moaenn OUueHKN CTOMMOCTU LUEeHHbIX 6ymar, ana

KOTOPbIX OnpeAenieH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHbIX 6ymar, 051 KOTOPbIX HE onpeaesieH akTUBHbIN Pbl-
HOK, a Takke Moaesn OUeHKN, No KOTopbIiM onpeneneH aHarnorMyHbl aKTuB.

Mopaenu oLeHKM CTOMMOCTU LieHHbIX Gymar, A4ns KOTOpbIX onpeaensaeTcs akTUBHbIN GUpPXXKeBOW PbIHOK (1-1 ypoBeHb)
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LleHHbIe 6ymarun

Mopsapok onpeneneHusi cnpaBegsiMBon CTOMMOCTH

LieHHas 6ymara poccui-
CKOro aMMTEHTA

Ona o6nuraunm BHeLWHUX
00GNUrauMoHHbIX 3aMMOM
Poccuinickon ®egepauum,
AONroBbIX LIeHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpoobGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONroBbIX LEHHbIX
6ymar MHOCTpPaHHbIX roc-
yAapcTB, LeHHbIX Gymar
MeXAYHapoAHbIX (huHaH-
COBbIX OpraHusauumn, go-
NyweHHbIX K TOopraMm Ha
poccurckon GupxkeBon
nnowaake

Ona ueHHbIX 6ymar POCCUNCKUX 3MUTEHTOB, 32 UCKITIOYEeHUEeM o6nurauum POCCUNCKUX
OMUTEHTOB.

[Ins onpenenexuns cnpaseasniMBoin CTOMMOCTY UCMONb3YHOTCS LleHbl OCHOBHOIO pbiHKa (M3 Yncna
aKTUBHbIX POCCUCKUX B1pPX), BbIOpaHHbIe B cneaytolem nopsiake (yobiBaHns npuopuTeTa):

®  LieHa 3aKpbITVS HA MOMEHT OKOHYaHWsI TOPrOBOW CECCUM POCCUICKO GUpXK Ha AaTy
onpegfeneHus CYA npu ycnoBuv NOATBEPXKAEHUSI €€ KOPPEKTHOCTY;

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIE 06 06GbeMe TOProB 3a AeHb
1 06beM TOProB He paBeH HYIIO U Takasi LieHa 3aKpbiTUsl He paBHa HyrHo.

e  CcpeaHeB3BelUeHHas LieHa Ha MOMEHT OKOHYaHWsi TOPrOBO CECCUMM POCCUNCKON BUpxu
Ha gaty onpefeneHus CYA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWNsi TOPrOBOWN CECCUKN POCCUIACKON BUpXK Ha aaty
onpenenexuss CHA npu ycnosun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

Ons o6nuraumii pocCUMCKNX IMUTEHTOB. [1nA o6nuraumMin BHeLWWHNX 06NUraunMoHHbIX 3ai-
moB Poccuiickon Pepepaumm, AONroBbIX LleHHbIX 6yMar MHOCTpPaHHbIX rocyaapcTB, eB-
pooGnuraumim MHOCTPaHHbIX 3SMUTEHTOB, AOJITOBbIX LIEHHbIX GyMar MHOCTPaHHbIX FoCcy-
AapCTB, LUEeHHbIX Gymar MeXxpayHapoAHbIX (PUHAHCOBbLIX OpraHM3auui, AOMYLEHHbIX K
TopramMm Ha poCCUMACKOM OMpXxeBOM NroLljaake

[nsa onpepeneHvs cnpaBeAnvBON CTOMMOCTW UCMONb3YHTCS Crneaylolne LeHbl OCHOBHOIO
pbIHKa (M3 YMCna akTUBHBIX POCCUINCKMX B1pXX), BbibpaHHbIe B crnepytolem nopsiake (yobiBaHus
npuopuTeTa):

®  CcpeAHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBON CECCUM POCCUIACKON
Oupxu Ha gaty onpegenexust CYA;

®  pblHOYHAsA LeHa (2) HA MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUICKOW BUPXK Ha
naty onpegenennst CHA.

CnpaBeanveasi CTOMMOCTb [OMTOBOK LIeHHOW Bymaru onpenenseTcs ¢ y4eTOM HaKoMMeHHOro
KyNnoHHOro aoxoaa Ha aaty onpenenexus CYA.

Ecnu Ha paTy onpepeneHus CYA OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKa, AnA onpeneneHnd
crnpaseanuBon CTOMMOCTU LIEHHOM 6YMaI'VI NPUMEHAKTCA MoAeNN OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKOYEHNEM Ccry4vad, Korga oTCyTCcTBME PbIHOYHbLIX LUEH o6ycnosneHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaty onpeneneHus CYA gonyctmuMmo
MCMonb3oBaTh LeHbl NocriefHero ToproBoro AHs OCHOBHON 6VIp)KVI.

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

[na onpegeneHust cnpaeseasivBoi CTOMMOCTY UCMOMb3YETCs LieHa 3aKpbITUSi OCHOBHOMO pbiHKa
Ha JaTty onpegenexuss CHA npu ycrnoBum noaTBepKAeHUS: e KOPPEKTHOCTU.

LleHa 3aKpbITWsi NpU3HAETCA KOPPEKTHOM, ECNU PacKpbIThl AaHHbIE 06 06beMe TOProB 3a AeHb
1 0GbEM TOProB HE PaBEH HYIHO.

Ecnu Ha paTy onpegeneHuss CHA OTCyTCTBYIOT LieHbl OCHOBHOIMO pblHKa, ANs onpeaeneHust
cnpaBeasivBoi CTOMMOCTY LieHHOW ByMaru NpUMEHSIIOTCS MOAENMN OLEHKN CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pPblHKA, O onpeaeneHuna
cnpaBe,anBon CTOMMOCTM LeHHOWM 6ymar|/| NPUMEHAKTCA Mo4eNIn OLEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKINKYEHNEeM cry4vad, Korga oTCyTCcTBMe PblHOYHbLIX LUEH o6ycnosneHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaty onpeneneHus CYA ponyctmumMmo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro AHA OCHOBHOM 6I/Ip)KI/I.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX Bymar, Ans KOTopbIX onpeAenseTcsi akTMBHbIN BHEOUPKEBOW PbIHOK Mnu Ans
KOTOpbIX UMEITCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-ro ypoBHSA (2-11 ypOBeHb)

LleHHbIe 6ymarun

Mopspok onpeaeneHus cnpaBeanMBon CTOMMOCTU

LleHHas 6ymara poccuit-
CKOro aMuTeHTa (3a uc-

Knwo4yeHnem MnHBeCTULUOH-

CnpaBepnuBasi CTOMMOCTb aKLiMi, 06paLLaloLLMXC Ha POCCUNCKMX U MHOCTPaHHbIX POHA0-
BbIX OMpXxax, onpegensieTcs B COOTBETCTBUM C MOAENbIO OLEHKM, OCHOBAHHOW Ha KOPPEKTM-
poBKe ucTopuyeckon LueHbl (mogens CAPM).
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HbIX NaeB POCCUMNCKMX na-
€BbIX UHBECTULIMOHHBIX
hoHOO0B, UNOTEYHbLIX Cep-
TMdUKaTOB y4acTus), Ao-
neBasi LeHHas 6ymara
MHOCTPaHHOr0 3MUTEHTA,
a Takke aKuMu MeXayHa-
POAHBLIX KOMNaHU1

[JaHHasa KoppekTUpoBka NPUMEHSIETCS B Cryyae OTCYTCTBUsI HAGNoAAaeMoii LieHbl B TeYeH1e
He Gonee oecsATy pabounx aHel (aanee Ucnonb3yeTcst 3 ypoBEHb OLIEHKU).

[nsa uenen oueHKM cnpaBeasIMBON CTOMMOCTM UCTIONb3YEeTCs CpaBHEHUE ANHAMMKM JOXO4HO-
CTW 3a onpeaeneHHbI NPOMEXYTOK BpeMEHWN aHanmn3npyemoro hHaHCOBOIO MHCTPYMEHTA ¢
AVHaMUKOW PbIHOYHBLIX MHAUKATOPOB. B kauecTBe pbIHOYHOMO MHAMKaTOpa (GeHYMapKa) akumin
POCCUICKNX AMUTEHTOB ucnonb3yetcs nHaekc Mockosckon bupxu (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (beH4YMapka) akumii MHOCTPaHHbIX AMUTEHTOB U Aeno3u-
TapHbIX PAcNUCOK, TOPryeMbiX Ha MHOCTPaHHbLIX BUpXKax, UCMONb3yeTCsl MHOEKC OMPXKK, Ha KO-
TOpOW onpejerneHa cnpaBeanMBas LieHa ypoBHS 1 nepapxum cnpaBeanvMeoi CTOMMOCTY AaH-
HOW UeHHoM Bymarn Ha aaTy, NpeALecTBYHOLY0 AaTe BO3HUKHOBEHWST OCHOBaHMWIA Ans npu-
MeHeHust mogenu CAPM.

d)opmyna pacyeTa cnpaBeanMBOM CTOMMOCTU Ha narty pacdeTta:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBegnuBasi CTOMMOCTb OAHOW LieHHOV Gymaru Ha gaTty onpefeneHus cnpaseanmBoii
CTOMMOCTHU;
P, — nocnenHsa onpeaeneHHasl cnpaBeanvBasi CTOMMOCTb LieHHOW Bymaru;
E(R) — oxxugaemasi [OXOAHOCTb LieHHOW Bymaru;

dopmMyna pacyeTa oxuaaemon goxogHoctn mogenu CAPM:
E(R) = Rt + B (R, — RY),
roe:

R} — Risk-free Rate — Ge3puckoBasi cTaBka JOXOOHOCTU, NMpUBeAEHHas K KOMUYECTBY KaneH-
AapHbIX Hen Mexay Aatamu ee pacyeTa:
R = (R¢/365) x (T; — Ty),
roe:
R¢ - Be3puckoBas cTaBka AOXOAHOCTU HA AaTy onpeAeneHns cnpaseanmBoi CTOMMOCTH;
(Ty — Tp) - KONMYECTBO KaneHAapHbIX AHEN MeXay ykasaHHbIMU AaTamu.
T, — Aata onpegeneHvs cnpaseanvMeoi CTOMMOCTH;
T, — NnpeablayLlan gaTa onpefenexHns cnpaseanmBoi CTOMMOCTY.

[ns akuuin pocCUNCKMX AIMUTEHTOB, TopryemMbix Ha MockoBckoi Bupke 6e3puckoBasi cTaBka
[OXOOHOCTU — CTaBKa, onpefefieHHasi B COOTBETCTBMU CO 3Ha4YeHneM KpuBon BecKynoHHOWN
poxopHoctn (ctaBka KB[1) rocynapcTBeHHbIX LieHHbIX Bymar Ha uHTepBane B oauH rog. B
pacyeTe UCMoMb3YHTCA:

* MeToAMKa pacyéTa KpnBon 6eCcKynoHHOWM 4OXOAHOCTY roCyAapCTBEHHbIX obnuraumi,
onpepeneHHasi MockoBckon Bupxeit;

* AuHamuyeckne napameTpbl G-KPMBOW MO COCTOSIHUIO Ha KaXAbl TOProBbIN AeHb,
ny6nukyemble Ha oduumansHom carite MockoBckon BUpxu.

[ns akuni MHOCTPaHHbIX 3IMUTEHTOB B KayecTBe 6e3pMCKOBOI CTaBKM LOXOAHOCTH (B poc-
CUIACKNX pyBnsix, aMepuKaHCKUX gonnapax, €eBpo) NPMMEHSIIOTCS CTaBKW, ykasaHHble B [Npurno-
XeHun 4

B npo4mnx BantoTax 663pMCKOBaﬂ CTaBKa AOXOOHOCTU onpenendaeTca Kak 663pMCKOBaF| CTaBka
B BasniloTe CTpaHbl pUCKa SMUTEHTa 6ymar|/|.

CraBka KB[ paccunTbiBaeTcs 6e3 NPOMEXYTOUHbIX OKPYITEHUIA C TOYHOCTBIO 0 2 3HAKOB MOo-
crie 3anAToi (B NPOLEHTHOM BbIPaXXeHUM).

Mpu oTcyTCTBUM 3HAYeHUs Ge3pUCKOBONM CTaBKM Ha AaTy pacuyeTa, 3HayeHue Ge3puckoBol
CTaBKM 33 3TOT AE€Hb NPUHUMAETCS PaBHLIM NOCMEAHEMY U3BECTHOMY.

_ Pmy

Rpn -1,

- Pm,
Ry - HOXOOHOCTb PLIHOYHOIO UHAMKATOPa;
Pm,; — 3HayeHue pLIHOYHOrO MHAMKaTopa Ha AaTty ornpegerieHns CI'IpaBeD,J'IVIBOVI CTOMMOCTU;

Pm, — 3HaYeHWe pbIHOYHOTO MHAMKaTOPa Ha NpeablayLLyto AaTy onpefeneHus cnpaeseasivBo
CTOMMOCTM.

B — BeTa k03hPULNEHT, paCCUNTaHHbIV MO M3MEHEHWAM LIEH (3HAYEHWI) PIHOYHOIO MHAVKA-
TOpa U U3MEHEHUsIM LieHbl LieHHon Bymarn. [Ana pacyeTa kosdduumeHTa B MCnonb3ytTcs
3HauyeHus, onpeaerneHHble 3a nocnegHve 45 Toproebix AHEN, NpeawecTByoOWmMX JaTe onpe-
OeneHns cnpaBensiMBoi CTOMMOCTY;
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BeTa K03 MUMEHT paccuuThIBaeTCs Ha JaTy, NpeaLlecTByloLLyto AaTe onpeaenieHus cnpa-
BeAnuBol ctoumocTy. Mpu aTom faTta pacyeta beTta koadhdpuLmeHTa JomkHa SABNATLCA TOp-
roBbIM OHEM.

__ Covariance (R,, Ryy)

Variance (Ry,)

_ Pai _ Pmi

-1, Ry -1

- Pm;_;
roe:

R, - BOXOOHOCTb aKTUBa;

Pa; — LieHa 3aKpbITWs akTUBa Ha AaTy i;

Pa;_, — NpeabiayLias LeHa 3aKkpblTUs akTUBa;

R - AOXOAHOCTb PIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHNe pLIHOYHOMO MHAMKATOpa Ha Aarty i;

Pm;_; — npeapblayLiee 3Ha4eHne pbIHOYHOTO NHAMKATOPA;

i =1..N, ToproBble AHU, NpeaLlecTByioLMe AaTe onpeaeneHns crnpaBeanmBoii CTOMMOCTY.
Mpu ucnonesoBaHun mogenu CAPM B uensx pacyeta beta koadppumumeHTa:

* NS aKUMIN POCCUIACKUX IMUTEHTOB NPUMEHSIOTCA 3HaYeHus LieHbl 3akpbiTusa Ha Moc-
KoBCKoW bupxe;

e AOns aKUMA MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIIOTCA 3Ha4YeHus LleHbl 3akpbiTusi
GUPXKK, Ha KOTOPOI onpeaeneHa Hagnexallas KOTMPOBKa YPOBHS 1 nepapxum cnpa-
BEAMMBON CTOMMOCTY Ha AaTy, NpedLllecTBYOLLY0 AaTe BO3HUKHOBEHWUSI OCHOBAaHUI
ans npumeHeHns mogenu CAPM.

MonyyeHHoe 3HaveHMe beTa koadbduLMeHTa OKpyrnseTca no npasusiaMm MateMaTuyeckoro
OKpyrneHua Ao nAaTn AeCATUYHbIX 3HaKOB.

Ons pacyeTa JOXOA4HOCTU aKTUBa N PbIHOYHOIO MHOUKaTopa (6qumap|<a), MCNosnb3yKTCA 3HA-
YeHUA UeHbl 3aKpbIiTUA U PbIHOYHOIO MHOMKATOpPa 3a nocneaHne 45 TOProBbIX OHen, npegwie-
CTByKWOLLUMe aaTe onpeneneHns CI'IpaBeD,ﬂI/IBOVI CTOMMOCTW.

Ll,eHa 3aKpbITUA akTBa Ha Oaty onpeneneHuns CﬂpaBeD,J'IVIBOVI CTOMMOCTK B MOAENN He Yy4un-
ThbiBaeTCA.

Mpn OTCYTCTBMM LieHbl 3aKpbITUSA B KAKON-NMOO0 TOProBbil AeHb B Nepuoae 45 TOproBbIX OHEN,
Ha paTty pacyeta koadduumeHTa beta, nHdopmauma 0 3HaYeHUM PbIHOYHOTO MHAMKaTopa
(6beHumapka) n 6e3p1CcKOBOI CTaBKM 3a 9TOT TOProBbIV A€Hb B MOAENMN HE Yy4UTbIBAETCS.

Mpy HanNWuMK LeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHNS PbIHOYHOIO MHAMKaTopa (beHumapka) B
Kakon-nnbo ToproebIvi AeHb B nepuoge 45 Toproebix AHEN, HAa AaTy pacyeTa koadduumeHTa
BeTta, 3HayeHMe pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBbI AeHb NPUHMMaeTCs
paBHbIM NocnegHeMy U3BECTHOMY.

MokasaTtenu R,, Ry, paccunTbiBaloTcst 683 NPOMEXYTOUHbIX OKPYTIIEHUIA.
Mpouve ycnosus:

C [paTbl BO3HUKHOBEHWUSI OCHOBaHWUIA Ans npumeHeHust mogenu CAPM o aaThbl npekpalleHus
OCHOBaHuI ansa npuMmeHennst mogenum CAPM ncnonb3yeTtcs nHopMauus TONbKO TOW Grpxu,
KoTopas onpefenieHa Ha AaTy BO3HUKHOBEHWS OCHOBaHWIA Ans npuMeHeHus mogenu CAPM.
K Tako uHdopmMaumm OTHOCSATCS creayolmne 3HauYeHus:

L4 LieHa 3aKpbITUA;

L4 3Ha4YeHne pbIHOYHOIo MHOUKaTopa.

Ons o6nurauuii poccuinCKUX IMUTEHTOB B Nopsiake yObIBaHWS NpuopuTeTa:

e LlleHa, paccuutanHasa LieHoBbiM ueHTpom HPL (no meTogomnorvsm, yTBepaeHHbIM
01.12.2017 v no3gHee) ¢ NCMONb30BaHMEM METOAOB OLIEHKW, ONpeAeNeHHble B COOT-
BETCTBMU C MeTogamu 1, 2 (npyopuTeT OTAaEeTCs LieHaM, onpeaeneHHbIM No nocnea-
Hel yTBEPXXAEHHON METOOMNKE OLEHKN).

e MoOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHUPOBAaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCHA KO BTOPOMY YPOBHIO LiEH, B Cly4Yae uc-
nosnb30BaHUsi HabnAaeMbIX UCXOOHBLIX AAHHbIX.
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I'Ipm OTCYTCTBUM HeobXoAMMbIX OaHHbIX O5is pacyeTa CTOMMOCTU, chpaBeannBas OLEeHKa
onpegensaeTca Ha 3-M YPOBHE OLEHKN.

Cnpaseanueasi CTOMMOCTb JONTOBO LIeHHOW Bymaru onpefensieTcsl ¢ y4eTOM HaKoMMeHHOro
KYNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHLUMX MH(POPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM OMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEensoTCs pacyeTHbIe
LieHbl, AN Lenei onpeaeneHust cnpaBenMBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
CUMTaHHas Mo UuToram NOocreaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACYETHOW LIEHbI B HETOPrO-
BbIl A€Hb.

O6nurauma BHeLIHNX 06-
JIMralMoOHHbLIX 3aUMOB
Poccuinckon ®epepauunmn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

EBpoo6nurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[ns onpeneneHus cnpaBeanvBoi CTOMMOCTW, UCMONb3YHOTCS Habnogaemble LieHbl BHEOUP-
)KEBOro pblHKa, BbIOpaHHbIe B cnieaytollemM nopsake (yobiBaHus npyopuTeTa):

. ueHa, paccumTtaHHas LieHoBbiM ueHTpom HP[ (no meTtogonorusam, yTBepXaeHHbIM
01.12.2017 v no3gHee) € NCMONb30BaHMEM METOAOB OLIEHKMW, ONpeAeNeHHble B COOT-
BETCTBMU C MeToaamu 1, 2 (NpyopuTeT OTAAETCS LieHaM, onpeaeneHHbIM No nocnea-
Hel yTBEPXOEHHOW METOAMKE OLEHKN). MIcnonb3ytoTcs LeHbI, pacCYUTaHHbIE Ha OC-
HOBaHWW AaHHbIX UCKIMKUYUTENBHO N3 POCCUNCKUX UCTOYHMKOB;

*  MHOMKATUBHaSA LieHa, onpegeneHHas no metoauke «Cbonds Estimation onshore»,
packpbiBaemas rpynnon komnaHuin Cbonds Ha aaty onpegenexuns CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYHOT, ANs LieHHOW Gymaru npuMeHsieTcst 3-i ypoBeHb OLLEHKM
crnpaBeasIvBO CTOMMOCTY LIEHHbIX Gymar.

CnpaBeanveasi CTOMMOCTb JOMTOBOV LieHHOW Bymaru onpefenseTcsa ¢ y4eToM HaKoMMeHHOro
KynoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM OMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnsoTCs pacyeTHbIe
LieHbl, 411 Lenen onpeaenexHns cnpaBeanvBoii CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUYMTaHHas No uToram NocrnegHero TOproBoro AHs. Takon Noaxo4 UCMonb3yeTcs B OTCYTCTBUE
COObITU, KOTOPbIE MO CYLLECTBEHHO NMOBMMATL HA 3HAYEHNE PaCYETHOM LiEHbI B HETOPro-
BbI/ [JEHb.

MHBeCTULUMNOHHLIE Nan
POCCUINCKUX NaeBbIX MHBe-
CTULMOHHBIX )OHOOB,
MnoTeyHble cepTUdUKaTbI
yyacTus

[nsa onpedenexHus cnpaseannBoi CTOMMOCTU UCMONb3yeTCs pacyeTHast CTOMMOCTb MHBECTY-
LMOHHOrOo Nas (cepTudmkaTa y4acTus), onpeaerneHHas B COOTBETCTBUM C HOPMAaTUBHbIMY Npa-
BOBbIMW aKkTaMu Ha aaty onpegeneHns CHA v packpbiTas / npegocTaBneHHas ynpasnstoLein
komnaHuen NN® (MNoTeYHOro NOKPbLITUS).

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

LleHHas 6ymara, npno6bpe-
TeHHasi Npy pa3MeLLeHumn

LieHa npuo6peTeHus.

C paTbl NosABNEHMS LeH, NO3BOMSOLLMX npon3BecTn OUEeHKY No AaHHbIM aKTUBHOIO OCHOB-
HOrO pblHKA, cnpaBennnBasd CTOMMOCTb onpeaendaeTcd B obLuiem nopsaake.

Mpu oTcyTCTBUM yKa3aHHbIX LieH B TedeHne 10 paboumx gHen ¢ aatbl pa3MeLLeHUss MOoXeT
NPUMEHSITECA LieHa pa3MELLEHUS), CKOPPEKTUPOBaHHas MPOMOPLMOHaNbHO Ha W3MEHEHMWe
KrtoueBom ctaBku baHka Poccum 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcsa B 06LeM nopsaake.

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

Habnogaemblie AaHHble (3-1 ypOBeHb)

LleHHbIe 6ymaru

Mopsaok onpeaeneHus cnpaBeanMBoO CTOMMOCTHU

[Oeno3uTHbIN cepTudukat

Ons onpepeneHna cnpaBe,anBon CTOMMOCTU UCMNONb3yeTCcA MeTod onpenerneHna cnpasen-
NIMBOW CTOMMOCTMU, I'IpI/IHﬂTbIIZ Ana AeHeXHblX cCpeacTB BO BKNagax.
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O6nuraumm poccUmMCKUx
3MUTEHTOB (32 UCKMNioYe-
HUeM obnuraunm BHeLWHNX
06nUraLMoHHbIX 3aliMOB)

O6nuraunm, HOMMHUPO-
BaHHble B pyonsx

Ons onpegeneHus cnpaBednuBoi CTOMMOCTM WUCMOMb3YHOTCA Creaytole LeHbl B nopsigke
yObIBaHUA NpuopuTeTa:

e LlleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no metogonorusiM, yTBepXAeHHbIM
01.12.2017 1 no3gHee) ¢ UCMNONb30BaHWEM METOA0B OLIEHKN, ONpeaeneHHble B CO0T-
BETCTBMU C MeTOAamMu 3 (NpMopuTeT OTAAETCA LieHaMm, onpeAeneHHbIM Mo nocrneaHen
YyTBEPXOEHHON METOANKE OLIEHKN).;

®  MHAEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMasi MHhopMaLUMoHHO-aHanuTu4eckum npoayktom RuData Price MexayHa-
poaHOM MHGOPMaLUMOHHON rpynnbl «HTepdakc»;

e  MoJernb OLEHKU ANs UeHHbIX Bymar, HOMMHUPOBaHHbIX B pybrsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B ClyYae uc-
Nnonb30BaHUsi HeHabngaeMbIX UCXOAHbBIX AAHHbIX);

®  KCMONb3yeTCs CTOUMOCTb, ONpeAeneHHas OLLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LlecTb) MecsaueB Ao gatel onpegeneHns CHA*.

*Ncnonb3oBaHne CﬂpaBeﬂﬂMBOVI CTOUMOCTMH, onpe,qeneHHoM Ha OCHOBaHMW OT4yeTa OLUEH-
LMKa, orpaHn4ymnBaeTca ycrnoBuaMun, npuMmeHAaemMmbliMn B Cltydae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBennveasi CTOMMOCTb JOMTOBOV LieHHOW Bymaru onpefenseTcsa ¢ y4eTOM HaKoMMeHHOro
KynoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHLUMX MH(POPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM OMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnsoTCs pacyeTHbIe
LieHbl, 451 Lenen onpeaeneHys cnpaBeanvBoii CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CUMTaHHas Mo UuToram NOcreaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACYETHOW LIEHbI B HETOPrO-
BbIl A€Hb.

O6nurauma BHeLHNX 06-
NIUrauMoHHbIX 3aUMOB
Poccuickon ®egepauumn

DonroBas ueHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

O6nuraumus NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

Ons onpegeneHus cnpaBeanuBoi CTOMMOCTM WUCMOMb3YHOTCA CNeaytole LeHbl B nopsigke
yObIBaHUA NpuopuTeTa:

® lleHa, paccuuTtaHHaa LieHoBbiM ueHTpom HP[ (no meTogonoruam, yTBepaeHHbIM
01.12.2017 n no3gHee) € UCMONb30BaHMEM METOAOB OLEHKU, OnpeaeneHHble B CO-
OTBETCTBUM C MeTogamu 3 (MpruopuTeT OTAaeTCs LeHaMm, onpeaeneHHbIM Mo Mo-
cnegHen yTBEPXXOAEHHOW MeToAMKe OLUEHKW). MIcnonb3yroTes LieHbl, pacCYnMTaHHble
Ha OCHOBAHUW AAHHBIX UCKMOYNTENIBHO N3 POCCUNCKMX MCTOYHUKOB;

® UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee), onpedeneHHble B COOTBETCTBUM ¢ meTogamu 1, 2, 3 (npuo-
puTeT OoTAAEeTCs LeHam, onpeaefieHHbIM MO MocreHen YTBepXKOEeHHON MeToauke
OLEHKN);

*  VHOMWKaTUBHAA UeHa, onpeaeneHHasa no metoamke «Cbonds Valuation», packpbiBae-
Mas rpynnow komnanun Cbonds Ha gaty onpegeneHus CHYA;

*  MHOUWKaTMBHas UeHa, onpefdeneHHas no metoamke «Cbonds Estimation», packpbiBa-
emas rpynnon komnanuii Cbonds Ha gaty onpegenexusi CHA.

®  UMHAEKCHas ueHa, onpefeneHHas no metoaunke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopmaLlmoHHo-aHanuTu4eckum npopyktom RuData Price MexayHa-
poaHou MHpopMaLMOHHON rpynnbl «AHTepdake»;

®  1CMONb3yeTcs CTOMMOCTb, OnpeaesieHHas OLEHLLUMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aatel onpeaeneHusa CHA*.

*Ncnonb3oBaHne CﬂpaBeﬂﬂMBOVI CTOUMOCTMH, onpe,qeneHHoM Ha OCHOBaHMW OT4yeTa OLEH-
LLMKa, orpaHn4ymBaeTca yCcrnoBuamMu, npuMmeHAaembliMn B Cltyd4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBeanveasi CTOMMOCTb JOMTOBOV LieHHOW Bymaru onpefenseTcsa ¢ y4eToM HaKoMMeHHOro
KynoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cny4ae OTCyTCTBUSA YKa3aHHbIX LEH B COOTBETCTBYHLUMX MHAOPMALMOHHBIX CUCTEMAX B
CBA3N C HETOProBbiM AHEM 6I/Ip)K, No UTOramMm TOProB Ha KOTOPbIX onpeaendarTcAa pacHeTHble
LeHbl, 48 uenen onpeaeneHns cnpaBenivBoin CTOMMOCTM aKTUBOB UCMNONb3yeTCs LieHa, pac-
CYMUTaHHasA No nToram nocnegHero ToproeBoro OHA. Takow nogxoq ncnonb3yeTcAa B OTCyTCTBUE
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COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACYETHOW LIEHbI B HETOPrO-
BbIl A€Hb.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OL€HKM C UC-
nonb30BaHUEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[1Ns oLEeHKN UCNONb3YeTCcs CTOMMOCTb, ONpeaeneHHas Ha OCHOBaHUM OTYeTa OLeHLIMKa
Mo COCTOSIHUIO Ha AaTy He paHee 6 (LLecTb) mecsues ao aatbl onpegenenuss CYA u coctas-
neHHoro He nosaHee 6 (LecTb) Mecaues 0o AaTbl onpeaeneHns cnpaBeanvBoi CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanmBoii CTOMMOCTU, onpeaeneHHon Ha OCHOBaHUM OTYeTa OLEeH-
LMKa, OrpaHNYNBAETCS YCNOBUSIMU, NPUMEHSIEMbIMU B CllyYae BO3HUKHOBEHWUS COGbLITUIA, Be-
OyLWMX K 06ecleHeHNIo akTMBa B COOTBETCTBUM C MNpunoxeHuem 4.

Mopgenu oueHKM CTOMMOCTU LieHHbIX 6ymar, Nno KOTOpPbIM onpeAerieH aHanorn4yHbIn akTuB

LleHHbIe 6ymaru

Mopsaok onpegeneHns cnpaBeaiuBoA CTOMMOCTHU

LleHHasn 6ymara ABnNA- [Nsi OLEeHKN LeHHOM 6ymar|/| MCNonb3yeTcAd LeHa BbllycKa (aHaJ'IOFI/IHHOFO aKTI/IBa), Nno OTHOLUe-
eTcd AonosniHuTesNibHbIM HUIO K KOTOPOMY [aHHbI BbINYCK SBSieTCA ONOSTHUTENbHBIM, onpeaeneHHas, Ha gaty onpege-
BbIMYCKOM nenna CYA, B COOTBETCTBUMN C MOAENAMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, ONA KOTOpbIX onpe-

[eneH akTUBHbINA PbIHOK.

CﬂpaBeﬂﬂMBaﬂ CTOMMOCTb onpefensdaeTca corfmiacHoO 3TOMYy nopAaaky A0 BO3HMKHOBEHUA crnipa-
BEAIMBON CTOMMOCTU LiEeHHOMN 6ymar|/|, ABNSAOLWENCS 4ONOMHUTENbHBIM BbIMYyCKOM.

(ucxopHoOM LLeHHOW Oy-

LleHHas 6ymara, nony- [N oueHKN LeHHon ByMarn Ucnonb3yeTcs LeHa UCXOAHOM LieHHoM BymMaru, onpeaeneHHas Ha
YeHHasl B pe3ynbTaTe naty onpegenexdns CHA B cooTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTU LiEHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOPbIX ONpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAas C y4eTOM KoadduLUMeHTa KoHBepTa-

ApYrov ueHHon bymaru uuun.

marm) Ecnun HeBO3MOXHO onpeneniTe B COOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTM LiEHHbIX Gymar,
NS KOTOPbIX ONpefeneH akTUBHbIV PbIHOK LIeHY MCXOAHOW LieHHOM ByMaru Ha faTty onpefeneHus
CYA, ucnonb3syeTca crnpaeeanmeBasi CTOMMOCTb MCXOOHOW LeHHoW Gymaru, onpegeneHHas Ha
AaTy KOHBepTaLUum, CKOPPEKTUPOBaHHas C y4eTOM KoadduUMeHTa KOHBEpTaLum.

CnpaBeanvBasi CTOUMOCTb ONpPeAensieTcs COrfacHo 3ToOMYy NopsiaKy A0 BO3HUKHOBEHUSI cripa-
BEAIMBON CTOMMOCTU LiEHHOW GymMary morflydeHHOW B pesynbTaTe KOHBEpTauuu B Hee Opyrow
LeHHOW Gymaru (MCXoQHOW LeHHOW Bymarn).

OueHOYHO CTOMMOCTbLIO akumii ¢ Gonbluei (MeHbLUER) HOMUHAMNBHOW CTOMMOCTLIO, MPU3HAH-
HbIX B pe3ynbTaTe KOHBepTauun B HUX UCXOAHBbIX akLWN, SBASETCA OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HAX aKLWNA.

OLeHOoYHOM CTOMMOCTbLIO akLMI TOW Xe kaTeropuu (Tmna) ¢ UHbIMU NpaBaMu, NPU3HAHHbLIX B
pesynbTaTe KOHBEPTALMMN B HUX NCXOAHBIX aKLMN, ABNSETCA OLeHOYHas CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

OUuEeHOYHO CTOMMOCTBLIO aKLMI, NPU3HaHHBLIX B pe3ynbTaTe KOHBepTauum npu ApobneHunm uc-
XO[OHbIX aKUUiA, ABNSETCH OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWIA, AeNeHHas Ha KO-
achuumneHT gpobnerHus.

OueHOYHO CTOMMOCTbLIO aKUMIA, MPU3HAHHBLIX B pe3ynbTaTe KOHBEpTauun Npu KOHCONMaaumm
WCXOAHbIX aKUuui, SBMSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWUA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUAaumm.

OLEHOYHOWM CTOMMOCTbLIO aKLUMIA UM 0GMraLuin HOBOro BbiNycka, NPU3HaHHbIX B pe3ynbTaTte
KOHBEPTALMM B HUX KOHBEPTUPYEMBIX MCXOOHbIX LIEHHBIX ByMmar, ABNSeTCs OoLeHOoYHasi CTou-
MOCTb KOHBEPTUPOBaHHbIX LieHHbIX Gymar, AeneHHas Ha KonuyecTBO akuui (obnuraumii), B
KOTOpOE KOHBEPTUPOBAaHa ofHa KOHBepTUpyeMas LieHHasi Bymara.

OLEHOYHOW CTOMMOCTbIO aKLWI, MPU3HAHHBIX B pe3yribTaTe KOHBEPTALMMW B HUX UCXOAHbBIX aK-
LW Npy peopraHu3aum B oopMe CrusiHUSI, SIBMNSIETCS OLEeHOYHash CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX ByMar, yMHOXeHHasi Ha Ko3hULIMEHT KOHBEPTALWM.
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e  OUEHOYHON CTOMMOCTbI aKUMA BHOBb CO3[aHHOMO B pesynbTaTe peopraHusaumm B popme
pasgeneHna nnum BblgeneHna akumoHepHoro obLlecTBa, NPU3HaHHbLIX B pe3dylibTaTe KOHBEP-
TaumMm B HUX UCXOAOHbIX aKUMW, SBMSETCS OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLWM,
AeneHHaa Ha KOGdI)d)I/ILIMGHT KOHBepTauun. B Cny4yae, ecnu B pes3ynbTaTte pasferieHna nnm
BblaeneHus cosgaeTcs aea unu bonee AKUMOHEPHbIX obulecTBa, Ha KOSdI)dI)I/ILIMeHT KOHBEP-
Taumm OernuTcs oLeHoYHas CTOMMOCTb KOHBEPTUPOBAHHLIX akUMA, yMEHbLUEHHas nponopuu-
OHanbHO Oone uMmyllecTtBa peopraHM3oBaHHOIO akUMOHEPHOro obuecTBa, nepenaHHoro ak-
LMOHEPHOMY O6LIJ,eCTBy, CO3daHHOMY B pe3ynbTaTte pasgeneHna nnm eblaeneHns.

¢ OueHOYHas CTOMMOCTb aKLMin BHOBb CO34aHHOTMO B pesynbTaTe peopraHusaumm B popme Bbl-
neneHna akuymoHepHoro obuecTBa, NPU3HaHHbIX B pe3dylbTaTe UX pacnpeneneHna cpeam ak-
LMOHepoB peopraHn3oBaHHOIO akyMOHEPHOro obulecTBa, cuMTaeTcs paBHOVI HYIO.

¢ OUEHOYHOM CTOMMOCTbLIO OBNUraumii HOBOro BblMyCKa, NPpU3HaHHbIX B pe3yJibTaTte KoHBepTa-
LMW B HUX UCXOAHbIX oGnurauui npn peopraHnsaumm aMUTEeHTa Taknx obnurauuin, senseTcs
OuUueHOo4YHaA CTOMMOCTb KOHBEPTMPOBAHHbIX obnurauui.

ONPEOENEHUE CMPABEQNIMBONA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercsa B cnegytollem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMWN C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcsi Ha konmyecTBo Bymar B noptderne, nonyyeHHas BenuynHa
okpyrnsetcs Ao 2 ([Byx) 3HakoB nocne 3ansAToun, NoMy4YeHHOe 3Ha4YeHne Npu HeobX0ANMOCTU YMHOXAaETCS Ha KypC, yCTaHOBMEH-
HbIi B [MpaBunax onpegeneHus CHA, u Tarke okpyrnsietcs oo 2 ([Byx) 3HakoB nocne 3ansTon.

CnpaBeanvBas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB ONpeAenseTcs Kak CyMma crnpaBefinBon CTOMMOCTU LIeHHON By-
Maru U HakoMmeHHOro KyNoHHOro 4oxoAa, NCYUCMNEHHOTO UCXOASA M3 CTaBKU KYMOHHOrO AOXOAA, YCTAHOBIIEHHOW B peLueHun o
BbIMyCKe (0 AOMONHUTENBbHOM BbINyCKe) U NPOCMNEKTE 3MUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKonmeHHOro KyrnoHHOro Aoxoda Ans obnuraumin BHewHNX obnuraumoHHbix 3armoB Poccuinckon degepauuu,
[ONroBbIX LeHHbIX OyMar MHOCTpaHHbIX roCyAapcTB, €BPOObNMraumnii IHOCTPaHHbIX SMUTEHTOB, LieHHbIX ByMar MeXayHapoaHbIX
(hMHAHCOBbIX OpraH3aLuuii onpeaenseTcs B Criedytowem nopsake: CyMMa HakonmmeHHOro KynoHHOro 4oxoAa, paccyuMTaHHas vc-
X051 U3 CTaBKM KyMOHHOIo 4oxoAa, okpyrnsieTcst 4o 12 (aBeHaauaTtu) 3HaKoB Nocre 3ansaTol 1 yMHOXaeTcs Ha KonuyecTso bymar
B noptdene, nocre 4ero nofyyeHHas BenuymHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocre 3ansaTon, npy Heobxo4nMMoCTU yMHOXa-
eTcs Ha Kypc, ycTaHoBrneHHbIN B MNpasunax onpegenerus CHA, n okpyrnseTca Ao 2 (AByx) 3HaKoB Nnocne 3ansiTow.

CnpaBeanvBasi CTOMMOCTb AONTOBbIX LeHHbIX 6ymar npusHaeTcs pasHow 0 (Honb), B cnyyae HacTynneHus agatbl Nosn-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIOBUAMM BbiMyCKa LieHHbIX Bymar - ¢ Aatbl oTpaxeHus B gebutopckon 3agon-
»KEHHOCTU CYyMMbl HOMUHAanNa K Nosly4eHunio A0 AaTbl NOMHOIO NoralleHst HOMMHaNa B COOTBETCTBUM C YCIIOBUSIMM BbiNycka LieH-
HbIX Oymar.

CnpaBefnveast CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpPeaensieTcs OLEHLLMKOM, MPU HanMuuM npusHakos
obecLeHeHus, onpegenseTcsi B cooTBeTCTBUM C [NpunoxeHnem 4 B 4acTu TpebOBaHWI K OTHETY OLIeHLUMKa.

Cnpasefnveasi CTOMMOCTb 06ruraumin Npu BO3HMKHOBEHWUM NPU3HAKoB 06eCLEHEHNS U OTCYTCTBUM LiEH NEPBOro 1 LieHbI
HP[I Ha paTy onpefeneHns cnpaBeanvBON CTOMMOCTM PacCYuTbIBaeTCsl O OAHOMY U3 METOAOB KOPPEKTUPOBKM CpaBeasIvBON
CTOMMOCTH, YKasaHHOMY B lNpunoxexun 4.

Cnncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEOENEHWUE CMPABEQNIMBOXN CTOUMOCTM MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCIOBUAMU OO O-
BOPA C JATOM 3AKITIOYEHMA [OMOBOPA MO MOKYNKE/NMPOAAXE LIEHHbLIX BYMAT)

CnpaBegnueas CTOMMOCTb 3a[J0JPKEHHOCTM MO CAefNKaM C LeHHbIMU OymaramMu, 3akito4eHHbIM Ha ycnoBusx T+, onpe-
JensieTcs B paamepe pasHuubl Mexay cnpaBeanvBoi CTOMMOCTbIO LieHHoW Gymaru B BantoTe pacyeta CHA, sinsitoLLelics npea-
METOM COENKM U CYMMOW COENKM B BanoTe CAENKW, NpMBeAEHHON K BantoTe pacyeta CHYA.

B cnyyae nonoxuTensHON pasHuLbl, CAeNKa NpM3HaeTCst B COCTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y Nokyna-
Tensi/B coctaBe 0653aTenbCTB (KpeauTopckas 3aJ0MKEeHHOCTL) Y NpoAasua, oTpuuaTtensHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeamMTopckasi 3a0IPKEHHOCTL) y MOKynaTerns/B COCTaBe akTUBOB (Aebutopckas 3agoMmKeHHOCTb) Yy NpoAasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B CIlyYae BO3HUKHOBEHUS COObITUI, MPUBOASILLMX K OOECLIEHEHNIO, B COOT-
BeTCTBUM C [punoxeHuem 4.

Cnuncok obLmux cobbITUI, NPUBOASALLMX K 06ecLeHeHUto, YkasaH B MpunoxeHun 4.

ONPERENEHWE CMPABEANIMBON CTOUMOCTW MO CAENKAM C BA:FIIOTOVI, 3AKINIOYEHHBLIM HA YCITIOBUU T+
(NMPU HECOBNALOEHUU OATbI MOCTABKU BAJIOTbI, ONPEAENEHHOWU YCNOBUAMU OOITOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOAOAXE BAIOTbI)
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CnpaBeanveasi CTOMMOCTb 3a[J0JPKEHHOCTM MO cAeflkam C BantoTOW, 3aKMioYeHHbIM Ha ycroBusix T+, onpeaensieTcs B
pasmepe pasHULbl Mexay TEKYLLEN CnpaBeasIMBON CTOMMOCTLIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BantoThl, 3adouk-
CUpOBaHHOW B JOrOBOPE Ha AaTy UCNOSMHEHUS COENKU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvrensHON pasHuLbl, CAernkKa NpM3HaeTCsl B COCTaBe akTUBOB (O4ebuTtopckasa 3af0imMKEHHOCTb) Y NOKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavTopckas 3af0SPKEHHOCTb) Y MpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s13a-
TenbCTB (KpeamMTopckasi 3af0IPKEHHOCTL) Yy MOKynaTerns/B COCTaBe akTUBOB (Aebutopckas 3agoMmKeHHOCTb) Yy NpoAasLa.

CnpaBegnueas CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHWST COObITUI, MPUBOASALLNX K 0OECLIEHEeHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmncok o6Lwmx cobbITuin, NpUBOaALLMX K obecleHeHnto, ykasaH B MpunoxeHum 4.

ONPEAENEHUE CMPABEANMBON CTOUMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIIE HA TPAH3UT-
HbIX 1 BANTIOTHbIX CHETAX

CnpaBepnvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CHeTax, B TOM YMCNE Ha TPAH3UTHbIX, BaMOTHBIX CHeTax, OTKPbIThIX
Ha ynpasnstoLlyto komnaHuio [1.Y. NN onpegensieTcs B cyMme ocTaTka Ha cHeTax, OTKPbITbIX Ha ynpaBnsitoLLyto komnaHuo [.Y.
nne.

CnpaBefnveasi CTOMMOCTb OMpPeAenseTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrpaBeaiMBON CTOMMOCTY Mpu
BO3HWKHOBEHUM COOLITUS, BeayLLero k obecueHeruto (Mpunoxerne 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHNto, yka3aH B [Mpunoxenum 4.

NOPAAOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OOQHOW BANIOTE, B AIPYI'YIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTENbCTB, BhIpaXXeHHas B BantoTe, OTIIMYHON OT BantoThl pacdeta CHA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpegeneHunss CHA no 6upxesomy kypcy 3akpbitus (TOD) MNAO «MockoBckas Gupxa» Ha aaTy
onpegeneHus nx cnpaseanneon ctoumocTu (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitus (TOD) NMAO MockoBckas bupxa Ha aaty T oTCyTCTBYET, TO ANS paCYeTOB UCMONb3Y-
etcsa kypc LleHTpaneHoro baHka Poccuiickon ®egepaunn.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBNEH KypC MHOCTPaAHHON BamnioTbl, B KOTO-
poVi BblpaxkeHa CTOMMOCTb akTUBOB (0683aTenbCTB), K BantoTe onpegeneHnss CHA B cootBeTctBuu ¢ Mpasunamu OY NN, pen-
CTBylOLMMY Ha aaTy onpegenennst CHA, To ncnonb3yeTcsl COOTHOLLEHUE MEXY KYPCOM MHOCTPaHHOW BankoThbl U BantoTon onpe-
nenenna CYA B cootBeTcTBumM ¢ Mpasunavu Y MU, gericteytowmmm Ha aaty onpegenennss CHA, onpegensemoe Ha OCHoBe
CMoT Kypca 3TUX BastoT No OTHOLWEHWIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(Kpocc-Kypc MHOCTPaHHOW BantoTbl, onpegeneHHon Yepes amepukaHckuii gonnap (USD)).

ONPERENEHUE CMPABEANIMBON CTOUMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

PasmelleHne aeHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXET OCYLLECTBNATLCS Kak B
BantoTe Poccuiickon denepaunm, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHui 3akoHoaaTensctea Poccuiickoi
depepauun.
CnpaBeanueasi CTOMMOCTb pa3MeLLEHHOro AeN03nTa A0 HAaCTYMMeHWs Cpoka ero NofiHOro noralleHus, ycTaHOBMEHHOTO
[OroBOPOM, ONpeaensieTcsa B crieaytoweM nopsiake:
. B CyMMe OcTaTka Aeno3nTta, yBeJIMYEHHOW Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHus cnpaBennvBomn
CTOMMOCTM MO CTaBKe, NPeAyCMOTPEHHOW AOrOBOPOM, €CIM CPOK NMoralleHus genosuTa - «40 BocTpeboBaHus»;

e  Ecnun cpok noraweHnsi geno3nta He 6onee 1 (ogHOro) roga, n cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpefeneHus cnpaBeAnMBON CTOMMOCTU, CpaBeanvBasl CTOMMOCTb Aerno3uta Npu3HaeTcsl paBHOWM OCTaTKy AEHEXHbIX
CPeACTB BO BkIaje, yBENIMYEHHbIX Ha CYMMY MPOLEHTOB, PAaCCYMTaHHbIX HA AaTy onpefernennst cnpaBeasiuBon CTOMMO-
CTW MO CTaBKe, NPeAYCMOTPEHHOM AOrOBOPOM. Ecnv cTaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCS
MeTop, NpUBEeAEHHON CTOMMOCTY OYAYLINX AEHEXHBIX NMOTOKOB.

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

B cnyyae BHECEHWS UBMEHEHWIA B YCMOBWSI OMNpeerieHnst Cpoka AoroBopa MakCUMaribHbI CPOK ONPEAENSeETCs B COOT-
BETCTBUM C U3MEHEHHBIM CPOKOM [1eno3nTa, AeiCTBYIOLLMM Ha AaTy onpefeneHnsl CrpaBeinvBOi CTOMMOCTH, NPUYEM Hakomne-
HWe cpoka BKIafa He NPOUCXOAMT.

CnpaBefnvsas CTOMMOCTb eN03UTOB ONpPeaenseTcsl B COOTBETCTBUM C METOLOM KOPPEKTUPOBKY CrpaBefnnBoi cTou-
MOCTU NPV BO3HUKHOBEHUW COBbITHS, BeayLuero k oGeclieHeHuto (MpunoxeHue 4).

Cnmcok 06Lwmx coBbITUIA, MPUBOASALLUX K 06ecLEeHeHMIo, ykasaH B MpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTU BYAYLIUX AEHEXHbLIX MOTOKOB
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anBeﬂeHHaﬂ CTOMMOCTb OEHEXHbIX MOTOKOB pacCynTbiBaeTcA no d:)opmyne:
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PV — cnpaBeanueas (npvBegeHHas) CTOMMOCTb akTuBa (0bs3aTenbCcTBa);
N - KOnM4ecTBO AEHEXHbLIX NMOTOKOB [0 AaTbl NOralleHnst akTuea (06s3aTenbCTBa), HAYMHas ¢ Aathl onpeaeneHus
CUYA;

" - cymMMma N-oro AeHeXHOro noToka (I'IpOLI,eHTbI M OCHOBHasd cymma);

n- I'IOpFl,ElKOBbIVI HOMep [EeHEeXHOro NoToka, Ha4nHaa Cc AaTbl onpeaeneHnsa CYA;

" - KONMYeCTBO AHel OT AaTtbl onpedenexHus CHYA go AaTthl N-0ro AEHEXHOro NOTOKa;

r - cTaBka OUCKOHTUPOBAHMUS B MPOLIEHTax ro4oBbIX, onpeaeneHHas B COOTBETCTBMM C HacTodawmmMmu NMpasunamu.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

[leHexxHble NOTOKK, BKIoYas I'IpOLI,eHTHbIﬁ [oxo4, paccynuTbliBalOTCA B COOTBETCTBMM C yCrioBMAMU 0OroBopa, paTon ge-
HEXHOro NoToKa CYUTaeTCA OXxungaemasa aata, B KOTOPYH MNiaHUpyeTcda noctynfieHne OeHeXHbIX CcpeacTB, COOTBETCTBYHOLWanA
paTte OKOH4YaHuA n-oro nepmnopga (38 UCKITIO4eHneM cnyyaeB AOCPOYHOro norawleHnAa oCHOBHOro ,EI,OJ'II'a).

CyMMbI AEHEeXHbIX NOTOKOB pacCYUTbIBAOTCA C y4eTOM Kanutanu3auun npoueHTHbIX O0X040B, eCnn 3To NpeayCcMoT-
PEeHO ycnosmamMun oorosopa.

pachuk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B Criyyae:

L4 BHECEHUS U3MEHEHUN B noroeop (B TOM 4ucne B 4aCtn U3SMEHeHUA CTaBKM NO OOroBopy, Cpoka nencTems aorosopa,
nepnoan4yHOCTU UNn CPOKOB BbiMaTbl NPOLEHTHbIX D,OXO,E[OB),
L4 N3MEeHeHNA CyMMbl OCHOBHOIO gosnra (I'IOﬂOﬂHeHI/Iﬂ, HYaCTUYHOro 4O0CPOYHOro norawieHna oCHOBHOro agonra, eciim OHO He

ObINo y4yTeHo B rpaduke).

Mopsaaok u nepnoanyYHOCTbL onpeaerieHns CTaBKkM AUCKOHTUPOBaHUSA

CraBka OUCKOHTUPOBaHUA onpenendaeTcda No COCTOAHUIO Ha KaXaylo AaTy onpeneneHnsa CﬂpaBe,D.ﬂMBOVI CTOUMOCTW.
CraBka AONCKOHTUPOBAHUA paBHa:

e  CraBke, NpeayCMOTPEHHON JOrOBOPOM, €CNY AaHHAsi CTaBKa COOTBETCTBYET PbIHOYHOMN.

CTtaBka Mo 4oroBopy Npu3HaeTCs pbIHOYHOW, ECN LOTOBOP 3aKk/toyeH ¢ 6GaHKOM, KOTOpbI BXOAUT B MNepeyeHb CUCTEMHO

3HAYMMbIX KPEAUTHbBIX OpraHvM3auun, yTeepXxaeHHbIn baHkom Poccun Ha OCHOBaHWM METOAMKM, YCTAHOBIEHHOW YKasa-

Huem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeneneHnst CUCTEMHO 3HaUYMMbIX KPEAUTHbIX OpraHu3a-

uuii», 1 onybnmkoBaHHbIN Ha caTe baHka Poccuu www.cbr.ru.

e  CpenHeB3BELLUEHHOW NPOLIEHTHONM cTaBke, onybnvkoBaHHoM BbaHkom Poccumn Ha gaty onpegeneHus cnpaBeanvneoin
CTOMMOCTU Aeno3unTa, ecnu NPOLEHTHas cTaBka, MpeAyCMOTPEHHast JOFOBOPOM, OTMMYHA OT PbIHOYHOA.

Moa OnybnunkoBaHHOM BaHkoMm Poccum cpeaHeB3BEeLIEHHOM NPOLLEHTHOM CTaBKOM NoapasyMeBaeTCcs pa3MmeLLeHHasi no
agpecy B ceTu MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumsa o npoLeHTHbIX CTaBkax no geno-
3uTam (Bknagam), paamMeLleHHbIX B uenoM no Poccuiickon ®epgepauun 3a mecsil, Habonee 6nunsknii kK aate onpegene-
HWUS1 CNpaBeasIMBON CTOMMOCTU, B BartoTe, COOTBETCTBYHOLLEN BamnoTe Aeno3nTa, Ha CPOK, COMOCTaBMMbIN CO CPOKOM,
ocTaBlUeMCs OO AaTbl noraweHus (Bo3sBpara) Aeno3nTa Ha gaTty onpefeneHus cnpaBeanvBon CTOMMOCTU, B COOTBET-
CTBUW C pa3BepHYTON LLIKaMNOW.

Ecnu BaHk Poccuu nepectaet nybnukosaTs CBeAEHMS O NPOLIEHTHbIX CTaBKax No Aenosutam (Bknagam), pasmeLleHHbIX
B uenom no Poccuiickon ®enepaumm, a AaHHbIE NEPEHOCATCA B pasaen «PeTpocnektuBHon nHpopMauumn», Ynpasnsto-
Las KOMMNaHusi BripaBe NMOMEHATb UCTOYHUK AaHHbLIX MO CBOEMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTMBMPOBAHHOMY) CYX-

OeHuo
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Ecnun HaubGonee no3gHss CcpeaHeB3BelleHHada NpoueHTHaA CTaBka, pacKkpbiTada Ha cante baHka Poccun, paccynTaHa paHee,

YyeM 3a MecsU 0 AaTbl onpeaeneHnsa cnpaBeanMBo CTOMMOCTU, PbIHOYHAsA CTaBKa MOAMNEXUT KOPPEKTUPOBKE.

ONEPALUNOHHAA NEBUTOPCKAA 3AAOMKEHHOCTb

Mpu3HaHWe 4ebUTopCKOM 3a40MKEHHOCTN ONePaLMOHHON OCYLLECTBNSAETCS Ha OCHOBaHWW YCIOBUIA NOrallueHust u go-
NyCTUMbIX CPOKOB NPOCPOYKM NCNOMHEHNSA 0653aTeNbCTB KOHTPAreHTOB, YCTAHOBIIEHHbIX MO Kaxaomy Buay AebuTtopckoin 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUNOXEHUsX HacToswmx MNpasun onpegenenns CHA. OTcyTcTBUE ykaszaHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3agoMKeHHOCTU onepaLMoHHON O3HaYaeT, YTo Takasi 3a40IMKEHHOCTb He MOXeT ObiTb KBanuduumpo-
BaHa, Kak onepaumoHHas.

Hebutopckas 3a40mKeHHOCTb, N0 KOTOPOW BbISIBNEH OOMH WU HECKOMbKO NPU3HAKoB obecLeHeHus], ykazaHHbIX B
MpunoxeHun 4, Kpome AONYCTUMON MPOCPOYKN 0653aTENLCTB B pamMKax OnepaLoHHOro LMKNa, He MoXeT OblTb Mp13HaHa one-
paunoOHHON.

[ebutopckas 3a40MKeHHOCTb C NOBbILLEHHBIM YPOBHEM pyCKa HeBO3BpaTa He MOXET ObITb MpU3HaHa onepauyoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHMKW NOralleHNs Takon 3aA0MKEHHOCTH).

Ynpansiowas KomnaHvsl JormkHa NpoBOAMTb aHanu3 ypoBHS pycka No AebuTopCcKoNn 3aA0MmKeHHOCTH, KoTopasi paHee
6bina kBanMguumMpoBaHa onepaumMoHHON, N MO MHOM A4eBUTOPCKOWN 3aA0MKEHHOCTU, MPU3HAHNE KOTOPOW OCYLLECTBSETCS.

AHanus ypoBHS1 pucka NpoBOANTCS:

®  Ha Kaxgylo OTYeTHyto Aaty, yctaHoBneHHyto MNMpasunamm onpegenexHns CHA MAN®;
®  pu NepBOHa4anibHOM MPU3HaHUN A4eBUTOPCKOW 3aA0MKEHHOCTH;
®  Ha MOMEHT nepexofa AeBUTOPCKON 3aJ0MKEHHOCTHN N3 cTaTyca «OnepaLoHHON» B CTATYC «MPOCPOYEHHOMN».

[na uenen npoBedeHns aHanusa, Ynpasnsowas KOMNaHusi UCNomnb3yeT AOCTYNHY0 el 060CHOBaHHYI0 1M NoaTeBep-
Xpgaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowas komnaHus onpegenseT:

® BO3MOXHOCTb KBanudvkaumm 4ebutopckon 3aformKeHHOCTN B Ka4eCcTBe OnepaLyoHHON, MPUsHaHne KOTOPOIN OCyLLeCTB-
nsieTcs BrnepBble;
® HeobX0AMMOCTb M3MEHeHMs Noaxoaa K y4eTy 4eOUTOpCKon 3a40MKEHHOCTH, paHee NPU3HaHHOWM onepaLyoHHON.

Bonee nogpobHo nHdopmaumsa o KpUTepuax Ksanmdmkaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOWM paccMOTpeHa B COOTBETCTBYHOLMX pasgenax HacToswmx MNpasun onpegenexusi CHA.

B TeueHue Bcero cpoka kBanudukauum Aebutopckon 3adomKeHHOCTU Kak OnepauvoHHOW, ee crpaBeanueas cTou-
MOCTb OMnpeaenseTcs B HOMMHANbHOW BENWYMHE Ha AaTy onpeaeneHns cnpaseanuBoii CTOMMOCTU B OTCYTCTBUE UHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANMBON CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanveas CTOMMOCTb KpeAUTOPCKOWN 3a40IMKEHHOCTM onpeAenseTcs B pasMepe ee octaTtka Ha AaTy onpegene-
Husa CHYA. He guckoHTupyeTcs.

CnpaBegnveast CToMMOCTb 0653aTeNbCTB MO BbiNaTe BO3HarpaXaeHWn 1 pacxogoB, CBSA3aHHbIX C OOBEPUTENbHbLIM
ynpasneHneM, NpusHaeTcs B CyMMe, He MpeBblLlatoLe npeaensHoO JoNyCTUMBIN pa3Mep BO3HArpaxaeHuin Ha gaTty npusHaHus
B cooTtBeTcTBUM C [Mpasunamu Y MNUD, a Takke B Cymme, He npeBbiLLaoLLen chopMMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B crnyvyae hopMmpoBaHuns Takoro pesepsa)

B cnyyae, ecnu B pacdet CHA lMN® BkntodeH pe3epB Ha BbinNnaTy BO3HarpaXxaeHUn, annpokcMMaums BenuYnH, nog
KOTOpble npoucxoanT hopMmpoBaHmne pesepsa — He TpebyeTcs.

CnpaBefnveast CTOMMOCTb YKa3aHHbIX HXe 06a3aTensCcTB onpeaensieTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEpXAato-
LLMX OKa3aHHbIe ycrnyrn (annpokcumaums He NpUMeHseTcs):

- pacxofpl Mo 06¢cnyxmMBaHNI0 GaHKOBCKMX CHETOB (BKItOYas BantoTHbIM KOHTPOSb);
- pacxofpl Mo onnaTe ycnyr opraHnsamnii No COBEPLUEHNIO CAEMNOK N 0B6CNYXMBAHMIO CHETOB B TAKMX OPraHN3aumsXx;
- pacxofbl TPETbUX NULL, ONiaymBaeMble B COOTBETCTBMM C OFOBOPOM 06 OKa3aHWu yCryr cneuuanuampoBaHHOro A4eno3utapust.

NOPAAOK ONPEAENEHUSA CMPABEANIMBOV CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE K-
BMAEHOOB 1 OOXOMOA MO LUEHHbIM BYMAIAM
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[lebutopckas 3a00MKeHHOCTb MO BbiNnaTte AMBUAEHOOB Mo akuMaM, 4oxoda Mo Aeno3uTapHbIM pacnuckam, nasM nae-
BbIX MHBECTULMOHHBLIX (POHAOB U Nasim (akuuii) MHOCTPAHHBIX MHBECTULIMOHHBIX (DOHAOB MPU3HAETCS ONepauyoHHOI, B OTCYT-
CTBUE MPU3HAKOB 06ECLEHEHS:
e B TeveHue 25 pabounx OHel ¢ aathl NPU3HAHWSA 0eGUTOPCKON 3a40/MKEHHOCTI POCCUMCKNX OMUTEHTOB;
e B TeuyeHue 45 pabounx AHel ¢ AaThl NPU3HAHWUA AeBUTOPCKON 3a40/HKEHHOCTU MHOCTPAHHbLIX 3MUTEHTOB, a
TaKke MexagyHapoaHbIX KopriopaLmii.

OueHka crnpaBeannBoi CTOMMOCTM OeBUTOPCKON 3aA0MKEHHOCTM NO BbiNnaTe AVBUAEHAOB NO akuMsaM, goxoda no
[Aeno3nTapHbIM pacnickam, nasm naesblX UHBECTULMOHHBLIX POHAOB M NasM (aKUMi) MHOCTPaHHbLIX UHBECTULMOHHBLIX (POHOOB
onpefenseTcsa B Te4YeHUe BCero cpoka KBanugukaLum Takon 3agomKeHHOCTUN KakK onepaLyoHHOM UCXoas U3:

KOMNMYeCcTBa akUMin/aenosnTapHbIX pacrnmcok, Naes naesoro MHBECTULMOHHOTO dhoHAa UMW Naes (akumii) UHOCTPaHHOIO
MHBECTULIMOHHOTO (hoHAa COOTBETCTBYIOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cyeTe derno MU Ha gaty, Ha KoTopyto onpegens-
0TCS NMLa, MMEetoLLMe NpaBo Ha NnonyyeHve AvBraeHaa (4oxoaa) u 06bsBMNEHHOTO pasmMepa AvBuaeHaa (qoxoaa), npmuxoasiue-
rocsl Ha OZHY aKLMIo (Oerno3nTapHyto pacrmcky, nar naesoro MHBECTULMOHHOTO )OHAA UK Nai (aKuMo) MHOCTPaHHOTO MHBECTK-
LIMOHHOrO (hOHAA) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIYETOM HasloroB U cGOPOB, CINU 3TO MPUMEHUMO.

B cnyuyae oTcyTCTBMS OchULManbHOM MHGOPMaLIMK O pasMepe Hanora Ha 4OXOA4b! Mo LeHHbIM GyMaraMm MHOCTPaHHbIX
3MWUTEHTOB, NOANEXALLErD YAepXaHUto, NMPUMEHSIETCS MakCcUMarnbHO BO3MOXHas cTaBka Hanora B paamepe 30%. Mo dakTy no-
CTYNNEHNsI TakMX OXOAOB/AVBUAEHAOB Ha GaHKoBCkue cyeTa Ynpaenstowlen komnandum 0.Y. M B pasmepe, BKMoYaLLEM B
cebsi cyMmmy Harora, YnpasnsiioLlas KoMnaHvst JoHauMcnseT 4eGUTOpCKyo 3a[lOMMKEeHHOCTL Ha CyMMy Hanora.

Mo ucTeveHnn cpoka kBanudrkaumm 4eBUTOpPCKON 3a00MKEHHOCTU Kak OMepaLMoHHOi, cripaBeanMBasi CTOMMOCTb
onpenensieTcs B COOTBETCTBUM C [punoxeHvem 4.

Cnuncok 06Lwmx cobbITUIA, NPUMBOASALLMX K 06ecLeHeHuo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMNOH-
HOMY) goxoay, YACTUYHOMY/MONHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O 1OJITA NO AOJITOBbIM LIEH-
HbIM BYMAIAM

ﬂeﬁMTOpCKaﬂ 3a0/MKEHHOCTb NPU3HaeTCcs onepaunoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

L4 B TeueHne 7 pa60q|/|x OHen ¢ paTtbl NPpU3HaHUA ,El.e6VITOpCKOIZ 3a40JTKEeHHOCTU pOCCI/II7ICKI/IX OMUTEHTOB, BKIo4asa 3a40/11-
XEHHOCTb SMUTEHTOB — MeXOyHapOOHbIX Kopnopauvn?l;
L4 B TteyeHne 10 pa6oq|/|x OHen ¢ pgathbl NpU3HaHUA D,eGI/ITOpCKOVI 3a0J1KEHHOCTU NHOCTPAHHbIX SMUTEHTOB.

CnpaBefnveas CTOMMOCTb AeGUTOPCKO 3a40MMKEHHOCTM MO NMPOLEHTHOMY (KYNOHHOMY) [LOXOAY NO AOMrOBbIM LiEeH-
HbIM ByMaram B TeYEHWE BCEMO Cpoka NpU3HaHus AeGUTOPCKON 3aJ0IKEHHOCTU ONepaLoHHON onpeensieTcs B pasvepe, onpe-
[eneHHOM Ha AaTy HaCTyNIeHUs Cpoka UCTMOJIHEHUS] COOTBETCTBYHOLLEro 0bsi3aTeNnbCTBa (4aTy UCTeYEeHUs KyNOHHOTo nepvoaa)
B COOTBETCTBUM C YCMNOBUSIMM BbIMycKa LieHHOW Bymaru, 1 UCXoasi U3 KONUYecTBa LieHHbIX GyMar Ha JaTty HacTynneHus ykasaH-
HOrO Cpoka.

OueHka crnpaBeAnuBoi CTOMMOCTU 1eBUTOPCKON 3aJ0MKEHHOCTH MO YaCTUYHOMY/MOMHOMY MOraLlEHUI0 AMUTEHTOM
OCHOBHOTO A0Mra Mo A0JITOBLIM LiEHHbIM BymMaram B TEUEHWE BCETO CpoKa NpU3HaHNs AebUTopcKoi 3af0MmMKeHHOCTY onepaLyoH-
HoW onpeaensieTca B pasMepe, onpeenieHHoOM Ha JaTy HAacTyNneHWsi Cpoka UCMOMHEeHUs COOTBETCTBYIOLLErO 06s13aTeNnbLCTBa B
COOTBETCTBUM C YCMOBUSIMU BbINycKa LieHHOW Bymaru, 1 UCXoAs U3 KONMYecTBa LieHHbIX Gymar Ha [aTy HacTynneHus ykasaHHoro
cpoka.

Mo ncTeyeHuM cpoka KBanuukauuyu AeBUTOPCKOW 3a0MKEHHOCTY KaK OMepaLMOHHOW, cnpaBefinuBasi CTOMMOCTb
onpenensieTcsi B COOTBETCTBUM C [punoxeHnem 4.
Cnucok 06LmMx coBbITUI, NPUBOASALLUX K 06ecLieHeHuIo, yka3aH B MpunoxeHun 4.

ONPEOENEHUE CMPABEANIMBOXA CTOMMOCTWU AEBEUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY foxony
NO OEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckasn 3a40MmMKEeHHOCTb MO NMPOLIEHTHOMY 40X0AY MO AEeHEXHbIM CPeACTBaM Ha cHeTax ynpasnstoLwen KoMnaHum
O.Y. TTN® kBanudunumpyeTcs Kak onepauuoHHasi, B crlydae OTCYTCTBUSI MPU3HakoB obecleHeHns ¢ AaTtbl NpU3HaHna Jo AaTbl
BbIMMaThl NPOLIEHTOB BKIIHOUYNTENBHO B COOTBETCTBMM C 4OTOBOPOM/COrMnaLlueHnem.

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3340MKEHHOCTM MO NPOLEHTHOMY A0X0AY MO AEHEeXHbIM CpeacTBaM Ha cye-
Tax ynpasnstowen komnadumn [1.Y. MNP onpegenseTcs B CyMMe HauMCIEHHbIX COrMacHo YCrnoBuam AoroBopa/cornalleHns npo-
LIEHTOB Ha CYMMY HECHUXXaeMOoro ocTaTka - B Cryyae, €Cnu yCcrioBuUs Ha4MCeHns NPOLIEHTOB NO3BOSISAIOT HAAEXHO U JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaTy onpegeneHus CHA.

Mo ncteveHun cpoka kBanudmKaumm 4ebUTopCKON 3aA0MKEHHOCTY Kak onepaLMoHHON, a Takke B Criyvae BbISiBIEHNs
WHBIX COBBITUI, NPUBOAALLMX K 06ecLieHeHNIo, CnpaBeanuBasl CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C [punoxeHunem 4.

Cnucok obwmx cobbITuin, NpuBoAALLMX K obecLeHeHuto, ykasaH B [Mpunoxenunm 4.
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ONPEOENEHUE CMPABEQIMBOMA CTOUMMOCTU AEBEUTOPCKOW 3A0OMKEHHOCTM NO AEHEXHbLIM CPELACTBAM,
HAXOOALMUMCA Y MPOPECCUOHATIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebuTtopckas 3ad0IMKEHHOCTb MO AEHEXHbIM CPEACTBaM, HaXOAALWMXCH Y NPOdECCUOHanNbHbLIX YYaCTHUKOB pbIHKa
LieHHbIX Bymar, KBanupuumpyeTcs Kak onepaunoHHas, B criy4ae OTCyTCTBUsSI NPU3HaKoB obecLieHeHust, a Takke He bonee 3 pa-
6ounx gHen ¢ Aathbl, KOraa ynpaBnsioLlas KOMNaHus Bblpasuna HaMepeHne O BbIBOAE AEHEXHbIX CPEACTB CO CYeTa B yCTaHOB-
NeHHol hopMe COrMacHO 3akMtoYeHHLIM AOroBopaM (COrnalleHnsiM), B criydae, ecnu B TEYEHUE YKa3aHHOrO cpoka AEHEXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanmm [.Y. MO,

MHdopmaumio o HencnonHeHun Gpokepom TpeboBaHMA YNpaBnswoLwen KOMNaHuM O BbIBOAE OEHEXHbIX CPEeACTB
npepocTaensieTcs B CneunanuavpoBaHHbIi Aeno3nTapuii He No3gHeE AHS, CNeayoLero 3a OKOH4aHMEM YCTaHOBMEHHOMO CpoKa.

CnipaBeanvBovi CTOMMOCTbIO AeOUTOPCKON 3ad0MmKeHHOCTM Bpokepa No AeHEeXHbIM CPeAcTBaM, HaxoAAWMMCH Ha
GpokepckoM cyeTe, MPU3HAETCA CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHS MOCre COBEPLUEHMS BCEX ONepauuii C akTu-
Bamu MN®. BennunHa gebutopckon 3agomkeHHOCTN Opokepa JoMmkHa coBnagaTtb C CyMMON AEHEXHbIX CPeacTB, OCTaBLUMXCS B
pacnopsbxeHun 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOTO 3a [ieHb, Ha KOTOPbI ONpeaensieTcst CTOUMOCTb YUCThIX
aKTMBOB.

Mo ncrevennm cpoka kBanudrkaumm 4eGUTOPCKON 3a40IMKEHHOCTM KaK ONepaLoHHON, a Takke B CIly4ae BbISBIIEHWS
MHbIX COBLITUI, MPUBOASALLNX K 0GECLEHEHMIO, CipaBeainBasl CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [MpunoxeHnem 4.

Cnimcok obLwmx cobbITui, NPUBOASALLMX K 06ecueHeHnto, ykasaH B MNpunoxeHuu 4.

ONPERENEHWE CMPABEANNBON CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTH

B pamkax Hactosimx [MNpaBun onpepenennss CHA k npodent ebMTOpCKOM 3a40MKEHHOCTU OTHECEHBI B TOM YuCre
cnegyoLume BUAbI:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe COBEPLUEHUS CAenokK ¢ umyLectsom MNP, no KoTopbiM HAcTy-
nuna Havbonee paHHAS gata pacyeTos;

e [lebuTopckas 3a40imMKEHHOCTb ynpaenstoLwen komnannm nepeg NNO;

e [lebutopckas 3a00MmKeHHOCTb, BO3HMKLIAS NO A4OrOBOPaM C ayAUTOPCKOM OpraHusaLumnen, OLEeHLLMKOM, Cneunannanpo-
BaHHbIM Aeno3uTapueM, permcTpaTopom, ykasaHHbsimu B Mpasunax AY MNMA®;

e [lebutopckas 3a00MmMKEeHHOCTb, BO3HUKLLAS NP onnaTe pacxofoB, CBA3aHHbIX C 4OBEPUTENbHBIM YNpaBrieHneMm;

e [lebutopckas 3a0MmMKEHHOCTb, BO3HUKLLAS B pe3yrnbTaTe nepeBoia AeHEeXHbIX CPeacTB («AeHbrv B NyTu»);

e [lebutopckas 3ag0imKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe OT3blBa NuuUeH3un y 6aHka nunm 6pokepa;

e VHaa gebutopckas 3afoHKeHHOCTb.

B oTcytcTBME NpM3HakoB obecLeHeHns 3aA0MKEHHOCTb KBanuuumpyeTcsa Kak onepaunoHHas:

e [le6butopckas 3aA40MKEHHOCTb, BO3HUKLUAA B pe3yrnbTaTe COBEpPLUEHUsi CAEeNoK ¢ umylecteoM MU, no koTopbiM
HacTynuna Hambonee paHHsisi JaTa pacyeToB, ecrv oBLLMIA CPOK NMoralleHUst Takon 3a40HKEHHOCTM COrNIacHO YCMOBUSIM CAEIKM
He npeBbiwaeT 15 pabounx gHel (C y4eTOM Cpoka NpOorioHraLmMm U NepesaknioyeHnin JOroBOpoB), - C AaTbl NPU3HAHUSA [0 AaThl
noralueHusl CornacHo ycrnoBusim caenku. MNpu aToM JonyCcTUMbIA CPOK HapyLLeHUsi 0653aTenbCTB KOHTPAreHToM cocTaBnsieT 3
pabounx oHsl, B TEYEHWNE KOTOPbIX 33[0MMKEHHOCTb TaKkKe KBanmuumpyeTcs onepaumnmoHHON.

® Jle6uTOopCKas 3af0MMKeHHOCTb ynpaBnslwen komnadum nepeg MU - B TeueHune 25 paboumnx aHew ¢ AaTbl BO3HMK-
HOBEHMSA KBanuuumpyeTcs B Ka4eCcTBe onepauroHHow. Mpu Hanuuum 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXAe-
HWUst YNpaBnsilolwen KOMNaHuM 0 TOM, YTO YBENWYEHWE CPOKOB MoralleHunst 4eOGUTOpCKoN 3a40MKEHHOCTU He SIBMSieTCst crnea-
CTBMEM HEraTUBHbIX NMPOLIECCOB, BO3HUKLLUMX B AESATENBHOCTU YNPaBnsoLWENn KOMNaHUNU, a Takke Hanuyne AOoKyMeHTanbHOro
noATBEPXAEHMS OT YNPaBMsOLWEA KOMMAHUM CPOKOB MOralleHns 3a40/MKEHHOCTN, Takas 3af0/MKEHHOCTb MPOLOIMKAET OTHO-
CUTLCS K ONepaLMoHHON.

e [lebuTOopcKkasi 3aA40/MKEHHOCTb, BO3HUKLUAA NO AOrOBOpaM C ayAUTOPCKOWN opraH13aLuuvein, OLeHLWMKOM, cneyuma-
JIN3MPOBaAHHbIM Aeno3uTapueM, perucTpaTopom, ykazaHHbimu B MpaBunax AY MU, a Takke fnedGuTopckaa 3af0imKeH-
HOCTb, BO3HMKLUAsA NpUW onsiaTe pacxoAoB, CBA3aHHbIX C AoBepuUTeNibHbIM ynpaBneHuem NMU® — ¢ gaTel NpusHaHusa go
OaTbl OKOHYaHUS CPOKA OKa3aHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKIIOYEHHbIX JOrOBOPOB. [JONyCTUMbIA CPOK HAapYLLEHMUS
06s13aTenbCTB cocTaBnseT 25 pabounx AHEN, B TeHYEeHNe KOTOpbIX 3a0MMKEHHOCTb BCE €elle kBanuduumpyeTcst onepaunoHHON.
Mpu Hannm4mn 060CHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOTO) CY>XOEHMS YNPaBnsioLWEen KOMNaHnuM O TOM, YTO YBeEnu4eHue
CPOKOB OKa3aHWs YCNyr Uv noraweHns 4eOUTOPCKOM 3a0IMKEHHOCTM HE SIBNSIETCS CNeacTBMEM HEraTMBHbIX NMPOLIECCOB, BO3-
HUKLUMX B AESATENBHOCTU AOMKHMUKA UMW MPU HANM4YnmM JOKYMEHTANbHOro NoATBEPXKAEHUS OT KOHTPareHTa UHbIX CPOKOB noratue-
HUS 3a0MMKEHHOCTN / oka3aHus ycnyr NN aensieTcss OCHOBaHUEM AN1s1 YBENTMYEHUSI CPpOKa KBanudmkaumm Takom 3a00IKeHHO-
CTM B Ka4eCTBEe OnepaLMoHHOM 00 AaTbl, yKasaHHOW B NPEACTaBMEHHbIX OKYMEHTaX.
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L4 ﬂeﬁMTOpCKaﬂ 3a40J1KeHHOCTb, BO3HUKLUAA B pe3ynbTaTe nNepeBoAa AeHEXHbIX cpeacTB (<<,D,eHI:FVI B I1yTVI>>) - B
TeyeHune 3 pa60qv|x OHen ¢ gathl Npn3HaHUA TakoWn 3a0MKEHHOCTN.

CnpaBeanueas CTOMMOCTb 4e0UTOPCKOM 3a40/KEHHOCTU onpeaensieTcs:

e B cymme chakTMUecKoro octaTka 3afjOMKeHHOCTU Ha AaTy onpeaernieHus cnpaBeanMBon ctomMmocTu/gaty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauyoHHon. [lebruTopckas 3a40mKeHHOCTb paccyu-
TbiBAETCA Ha KaXaylo AaTty onpeaenieHvs cnpaesenfivBon CToMMocTu. B cnyyae, ecnv pa3avep 0ebutopckon 3a40imMKeHHOCTU He
MoXeT GblTb TOYHO onpedeneH Ha aaty onpeaeneHns CHA, To, UCMONb3yTCA METOAbI annpPOoKCUMaLIMK BEMUYUH. !

* B CyMMe, onpegerieHHOW ¢ Ucnonb3oBaHUEM MeToAa NPUBeAeHHON CTOMMOCTMU GyAyLMX AEeHEXHbIX MOTOKOB C
y4eTOM KpeAUTHbIX pPUCKOB (MpunoxeHre 4) BO BCEX UHbIX Cry4vasix.
Cnncok 06Lmx cobbITUi, NpuBoaALLMX K o6ecleHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEAIMBONA CTOUMMOCTU AEBUTOPCKOW 3AQOMMKEHHOCTM MO CAENKAM PEMNO

CnpaBepanveas CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocT no gorosopam PENO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NepeaaHHblX 4EHEXHbIX CPEACTB Mo nepsoi YacTu gorosopa PEMO go momeHTa ucnonHe-
HusA BTOpon Yactu gorosopa PENMO ¢ yyeTom npoueHToB, Nnoanexalunx nonyyeHnio/ynnaTte B COOTBETCTBMN C YCNOBUSIMU [OTO-
Bopa PETO.

Ecnu ctonmocTb LieHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTnpoBaHa Ha CymMMy BbIinNnaTt OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PEIMO, nnu cymmy mHbIX BbINNAT, OCyLeCcTBASEMbIX B pamkax gorosopa PENMO, To
pacyeT cnpaBeanMBON CTOMMOCTU KpeauTopckon/aebutopckor 3agomkeHHocTy no gorosopy PEIMNO ocyuiecTnsietcs ¢ ydyeToM
COOTBETCTBYIOLLMX BbINMAT.

CnpaBeanueasi CTOMMOCTb LieHHbIX ByMar, nepeaaHHbix PoHaoM no nepsoiri Yactu PEMO B TeueHne nepuoga ot gathl
UCMNOSHEHUs1 NepBoK YacTu goroeopa npsimoro PEMO go gatel ncnonHeHns BTopon Yactu gorosopa PEMO kaxabin pabounia
AeHb onpepgensetcs cornacHo MOAEJIM OLLEHKU CTOMMOCTU LLEHHBIX BYMATI HacTosiwmx Mpaeun onpepenennst CHA.

CnpaBeanueas ctoumocTb 0b6s3atenscTea MN® no npmobpeTeHnto LeHHbIX Bymar, paHee norny4eHHbIX N0 JOroBopy
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa MCMNOMTHEHUS BTOPOM YacTu caenku obpaTtHoro PEMO, onpepenseTtcs B pas-
Mepe CnpaBeanvBOi CTOMMOCTU Takmx LeHHbIX 6ymar cornacHo MOOENN OLEHKU CTOUMOCTW LUIEHHBIX BYMAT HacTos-
wnx MNpasun onpegeneHunsa CHA.

Cnpasefnveas CTOMMOCTb AeBUTOPCKON 3aA0IMKEHHOCTU K NOMYYEHNIO NepefaHHbIX AeHEXHbIX CPeACTB Mo NnepBou
YacTtn goroopa obpaTtHoro PEIMNO koppekTupyeTcsi B criydae BO3HWKHOBEHWSI COBbITUIA, NpMBOASALLMX K 0BeCLeHeHnIo, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHuto, ykasaH B [Mpunoxenum 4.

ONPEOENEHWUE CMPABEANVNBOX CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBepnvBas CTOMMOCTb BGUPXKEBOrO pacHETHOroO MPOM3BOAHOIO (MHAHCOBOIO MHCTPYMeHTa (Aanee — MNdU) pasHa
0 (Honb), ecnu B cocTaBe onepauuii No 6pokepcKkoMy cHeTy MPOBEAEHbI BCE pacyeTbl N0 BapuaLMOHHON Mapxe.
CnpaBeanveas CToMmMocTb BHeOupxkeBoro pacyeTtHoro MN®W pasHa 0 (Honb), npm atom B coctase MNP oTpaxaeTcs:
e pebuTopckas 3ad0IMKEHHOCTb, Kak oueHka npasa u3 MPU, ecnu no ycnoBusiM KOHTpakTa Npu UCMOMHEHUW Ha AaTty
onpegenenns CHYA 6bin 6bl nonyveH 4OX0A B pasMepe pasHuLibl Mexay CrpaBeasiMBon CTOMMOCTLI0 6a30BOro akTvBa U LieHON
ncnonHeHuna NMNeOU B abContoTHOM 3HaYEHUU;
® KpegmTOpCKas 3a40MKEHHOCTb, Kak oueHka obszatenscTs u3 MNMPU, B cnyyae, ecnu No ycnoBusiM KOHTpaKTa npu ucnon-
HeHun Ha paty onpegeneHus CHA 6bin 6b1 NnonyyeH yobITOK B pasmepe pasHuLbl Mexay crnpaBeanuBoi CTOMMOCTbI0 6a3oBoro
aKkTmea n LeHon ncnonHerHns MU B abcontoTHOM 3HauYeHUU.

B cnyyae, ecnu nopyyeHue Ha BbIBOA AEHEXHbIX CPEACTB CO CrneumanbHOro GpoKepcKoro cyeTa He UCMONHEHO B Te-
YeHue OBYX pabounx gHel ¢ AaTbl NpeabsBIeHUs NopyyYeHus crnpaseanveasi CTOMMOCTb A€HEXHbIX CPEACTB Ha cyeTe rapaHTui-
Horo obecrneyeHuns: onpeaenseTcs C UCMoMb3oBaHMEM METOAO0B KOPPEKTUPOBKM, YKkasaHHbIX B MpunoxeHnn 4. [laHHble O Heuc-
nosiHeHUM TpeboBaHWs GPOKEPOM NPESOCTABNATCA YNPaBMsAIoWEN KOMMaHvei B crieLanusnpoBaHHbIii Aeno3nuTapuii He nosa-
Hee paboyero AHs, CreayoLLero 3a OKOHYaHWeM YCTaHOBIIEHHOTO CPOKa.

CnpaeegnvBasi ctoumocTb NP koppekTupyeTcs B criydyae BO3HUKHOBEHUSI COObITUI, MPUBOASILLMX K 06eCcLeHeHuto,

B COOTBETCTBUU C MpunoxeHnem 4.

' MporHosHble 3HauYeHWst 0Bs3aTenbCTB, paccunTaHHble YNpasnsiowen KoMnaHveil, npegocTasnsiores B CneumanuanpoBaHHbii 4enosuTapui
Ha kaxayto gaty onpegenenns CHA c ykasaHnem nepuoaa BbIGOPKY 1 OO BACHSIOLLMX NEPEMEHHBIX.

[na uenen annpokcumaumm pasMmepa akTMBOB (06s13aTenbCTB) UCMONb3yeTcs cTaTUcTUka 3a nocneaHve 12 (OBeHaguaTb) MecsiLeB, npealle-
ctBylowmnx gate onpegenernns CHA MA®. Mpu oTcyTcTBUM Takoro o6bema CTaTUCTUKM MeTo, annpoKCMMaLuy NPUMEHUM MPYU HaMMunM AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsaua, npeawecTsyloWwnx aate onpegeneHns CHA M.

B paty noctynneHus okyMeHTa, NOATBEPXKAAIOLLEro oka3aHHble YCryru, MPOn3BOAUTCS KOPPEKTUPOBKA HAaYNCHEHHbIX 06513aTenbCTB A0 UX pe-
anbHOro 3Ha4YeHus.
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Cnuncok 06LwMx cobbITUIA, NPUMBOASALLMX K 06ecLieHeHUo, ykasaH B MNpunoxeHun 4.

NOPAANOK PACHETA BENW4YUHbI PE3EPBA HA BbIMIIATY BO3HAIPAXOEHUA U UCTNONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU N PACXOO0B, CBA3AHHbLIX C AOBEPUTEJNIbHbIM YINPAB-
NEHUEM NMUo

Peseps Ha BbinnaTty Bo3HarpaxaeHus hopMmupyeTcs OTAENbHO B YaCcTW pe3epBa Ha BbiNaTy BO3HArPax4eHns ynpas-
nsAoLWen KOMNaHMM 1 B YacTu pe3epBa Ha BbiNnaTy BO3HarpaxaeHus crneunannsnpoBaHHOMY A4eno3vuTapuio, nuuy, OCyLLecTBns-
IOLWeMy BeeHNe peectpa UHBECTULMOHHbIX Naes PoHAa 1 ayanMTOpCKon opraHunsaummn PoHaa.

Pe3epB Ha BbiNnnaTy BO3HarpaxxaeHui, onpeaeneHHbi ucxoas U3 pasmepa BosHarpaxaeHus, npegycMoTpeHHoro npa-
sunamum 1Y NMAN®, HaumcnseTca HapacTaoLwmMm UTOroM 1 oTpaxaeTcs B coctase obasaTtenscTs MNP B gaty onpeaeneHns ctou-
MOCTW YNCTbIX aKTMBOB: C Hanbonee No3gHen ns AByx Aat — AaTbl HAYana Kanexr4apHoro roga U gaTbl 3aBepLUeHns (OKOHYa-
HUS) hopMmMpoBaHUs - o:

AaTbl OKOHYaHUS KaneH4apHOro roaa;

OaTbl BO3HVKHOBEHUS OCHOBaHUs ANnsi npekpatleHuns NMAP (BknoumTenbHO) B YacTu pesepsa Ha BbinnaTy BO3Harpax-
AeHVA ynpasnsioLLen KoMnaHum;

Hanbonee nosgHen n3 ABYX AaT MNPV NpPekpaLlleHun - AaTbl OKOHYaHUs npuema TpebosaHun kpegutopos MND unm
AaTbl OKOHYaHUsi peanu3auumn Bcero umyliectsa M.

Peseps Ha BbINnaTy BO3HarpaxaeHuii paccumTbiBaeTCs OTAEMbHO N0 KaX40W YacTu pe3epsa B CriedytoLem nopsiake:

Ha nepBbI pabounii AeHb OTYETHOro roaa:

pacy
S = qul*x

1 D n
roe:

S, . o
'- CyMMa Ha4vucrneHus pesepBa Ha nepBbin pa6oq|/u4 AeHb OTYETHOro roaa;

D - KOnn4ectBo pa60qu OHen B TeKyLleM KaneHgapHoM roay;

pacy
CHA™ pacuyeTHas (npomexyToyHasi) BenuynHa CHA Ha nepBbliii pabounii AeHb OTYETHOIO rofa, B KOTOPbIiA
HauMcnseTcs peseps |, onpeaeneHHas ¢ TOYHOCTbIO 0 2 — X 3HAKOB NOCre 3ansTom no opmyre:
Axmusvl, — Km
pacu __ 1
CaA™ = X, +X
(1 + YKn npn )
D
Axmuen]

pacyeTHasi BeNnuyMHa akTUBOB, BKIoYasi AeBUTOPCKYHO 3a40MMKEHHOCTb Ha NepBbIi pabounii AeHb
OTYeTHOro roga. [1ebntopckyto 3af0MKEHHOCTL Ha NepBLIN pabounii AeHb OTYETHOro roga HeobXxoauMOo y4uTbIBaTb 40
Ha4YMCNeHUsl BO3HarpaXxaeHUn 1 pesepea Ha BbinnaTty BO3HarpaXaeHusi 3a nepBbivi pabouunii oeHb oTYeTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOrO roga ynpasenstowen komnadmen na N BosHarpaxxaeHuin, HaUNCNEHHbIX
B MepBblii paboymnii AeHb OTYETHOIO rofa, Heo6X0AMMO NpU ONpeaeneHnn pacYeTHON BENUYMHBI aKTMBOB Ha NepBbIi pa-
604nii JeHb OTYETHOIO rofa YBENUYUTL CYMMY aKTUBOB Ha CyMMY YNavyeHHbIX BO3HarpaXxxaeHuin B nepBbiil paboynin AeHb
OTYETHOrO roaa.

Wll - Benn4ynHa er,El,I/ITOpCKOVI 3a00mKeHHOCTM Ges yyeTa Ha4YnUCNeHHbIX BO3Hana)K,EleHVIl7I Ha ﬂepBbIﬁ pa60-
YU OeHb OTYETHOro roga.

X - NpouUeHTHad CTaBka, COOTBETCTBYHOLaA:

X . .
VKn _ nasmep BO3HarpaxaeHusi ypassisioLLei KOMNaH!M OTHocUTenbHo CICYA, ycTaHoBMEHHbIi Mpasu-

namu Y NN (B gonsix), AENCTBYOLWMIA Ha NepBbI pabounin AeHb OTYETHOIO roaa;
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X
npn o o o
P COBOKYMHbIN pasMep BO3HarpaxxaeHuii cneymanuanpoBaHHOMY Oerno3nTapuio, ayaMTOPCKoW opraHusa-

UM 1 NnLy, OCYLLIECTBNAIOWEMY BefeHNe peecTpa BnaaenbLeB UHBECTULMOHHbIX naes MU®, otHocutensHo CICYA,

yCTaHOBNEHHbIN MNpasunamu Y (B oonsix), AeNCTBYOWUIA Ha NepBbIA pabounii AeHb OTYETHOrO roaa;

X < < o
- KaXkgasi NpoueHTHasa cTaBKka, AencTBoBaBLUasa Ha nepBbin pa6oqvw| A€eHb OTYETHOro roga

xykn + xnpn
3HayeHune 1+ D He OKpyrnaeTcA.
S : Cq pacu . .
OprrJ'leHVle npn pacyete ‘'n 1 Npon3BOANTCA Ha KaxXgom Aencrtemm oo 2-X 3HaKOB Mocre 3anaToun.

Ha apyrve aHu onpegenexus CYA (3a ucknioueHreM nepeoro paboyero AHa OTYETHOTO rofa):

d-1 N
(CYA“ +> CY4,) Y (x,T,) |,
S = t=1 sk n=1 _

" D T,

1

1

Se

roe:

K — NopsiAKOBbIN HOMEP KaXKOOro HauYUCNEeHNs pe3epBa B OTYETHOM rody, NPMHUMAaIOLLMIA 3HaYeHus oT 1 o i.
k=i — NnopsiAKOBbLIN HOMEP NocrneaHEro (TEKYLLEro) HaYUCNEHNS Pe3epBa;

S
k- CyMMa KaXaoro npoun3seeHHoro B Tekyuiem otT4eTHOM rogy HavyncneHua pesepsa;

i - cyMMa o4YepefiHOro (TEKYLLErO) HauMCIIeHUs pe3epBa B TEKYLLIEM OTYETHOM rofy;

D - KOnn4ectBo pa60qu aHen B TeKyLleM KaneHgapHoMm roay;

i - KONNYEeCTBO pa60qu OHen nepuopa, onpegenieHHoro ¢ Ha4dana Tekyuwero ot4eTHoro roga oo (BKﬂ}OHaﬂ)

S,
[aTbl HA4YUCNeHnsa pe3epsa ! ;

. . T.
t — nopsOKkoBbIA HOMep paboyero AHA, NPUHAANexXallero nepuoay, 3a KoTopblit onpedeneHo ~ !, NpMHUMAalo-
. . S
LA 3HaveHuns oT 1 go d. t=d — nopaAaKoBbIN HOMep paboyero AHSA HauyMcneHns pesepea ! ;
C44,
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHel| KaXKaoro paboyero AHa t, 3a UCKMOYEHUEeM [HS

d. Ecnu Ha pabouuin geHb t CHA He onpefeneHa, oHa npuHMMaeTcsa paBHol CHA 3a npeglecTByOLWNA OHI0O t paboymnin
OeHb TEKyLLLero 0T4ETHOrO roaa.

acy
CYAY . S.
- pacyeTHas (NpomMexyToyHas) BenuumHa CHA Ha faTy d, B KOTOpOWi HauMcnseTcs peseps ¢, onpe-
JerneHHas ¢ TOYHOCTLIO 40 2-X 3HAKOB Nocre 3ansATon no dopmyne:

Z (xy;chn ) Z (xnpnTn )

(n:I + n=1 )
i—1 d-1 T T
(AKmuebzd—Kmd+ZSk)—(ZC’{At* : b : )
C(_IA;mc‘t — k=1 < t=1 <
Z (xyK”Tn ) Z (xnpnTn )
n=1 + n=1
I+ ( d d ))
D ;
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Axmusvt
- pacyeTHasi BenMuMHa akTUBOB, BKITlo4as 4e6UTOPCKYI0 3a[J0IMKeHHOCTb Ha AaTy d. [lebutopckyto

3a0JKEHHOCTb Ha AaTy d Heo6X0AMMO Y4MTbIBaTb 4O HAYUCIIEHUS BO3HArpaXKaeHWn 1 pe3epBa Ha BbiNnaTy BO3Harpax-
AeHus 3a gaTy d. B cnyyae onnatel B AaTy d ynpasnsiowen komnanmen ns NP BosHarpaxaeHnil, HA4YNCeHHbIX B A4aTy
d, HeobxoaMMo Npu onpeaeneHn pacyeTHOW BENUYNHBI aKTUBOB Ha AaTy d YBENUUUTb CYMMY aKTMBOB Ha CyMMY yrnna-
YeHHbIX BO3HarpaxxaeHun B gaty d.

Km y y
d - BenuuMHa KpeOMTOPCKOMN 3a[0MKEHHOCTN 6e3 yueTa HAaUMCNEHHbIX BOSHArpaXaeHun Ha faty d, BKio-
yas OCTaTOK pe3epBa Ha BbINMATy BO3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii AeHb, npeAwecTeyOWMiA gate d.

—

Sk

1 - obwasn CyMMa pe3epBOB Ha BbllnyiaTy BO3HarpaxaeHud, Ha4ncrneHHblX C Havana roga oo aatbl d.

=~
1l

X - NpoueHTHad CTaBka, COOTBETCTBYHOLaA:

X . .
VKn _ nasmep BO3HarpaxaeHusi yrpassisitoLLei KOMNaH!M OTHocUTenbHo CICYA, ycTaHoBMEHHbIi Mpasu-

namu Y NN (B gonsax), AENCTBYIOLLMIA B TeYeHUe nepuoga T" ;

X
npn o o "
P COBOKYMHbIN pa3mMep BO3HarpaxaeHuu cneumanm3mpoBaHHOMY Oeno3nTtapuio, ayguTopcKon opraHmnsa-

LUMn 1 nuuy, ocyLlecTBNSAOWEMY BedeHe peecTpa BragenbleB UHBeCTULMOHHbIX naes MN®, otHocuTensHo CICYHA,

ycTaHoBneHHbIv MNpasunamu OY NN (B ponsx), AENCTBYIOLWNIA B TeYeHWe nepuoaa T, ;

N — Kon-BO CTaBOK, IEMCTBOBABLUMX B OTYETHOM rofy;
X . T.
" - kaaas NPOLeHTHas cTaeka, AefCcTBOBaBLLas B TedeHue nepuoaa = ' ;

. . X T.
1 - KONMYECTBO pabounx Hel Nepuoaa, B KOTOPOM AeNCTBOBana ctaska = " , NpuHaanexatiee nepuoay = !

N
=37,
n=1 .

, rae

Z (xyann ) Z (xnpnTn ) Z (xyan;: ) Z (xnpnTn )
( n=1 + n=1 ) (n:l + n=1 )
T. T, T T

1 l 1 L

N
3HayeHus w; D 1+ D He

i

OKpYrMsitoTCS.

cy4

S, y y
OprFJ'IeHVIe npu pacyete ' wn NPOU3BOANTCA Ha KAXKAOM OENCTBUM 0 2-X 3HAKOB MOCIe 3ansiTon.

Pa3mMep chopMUpPOBaHHOTO pe3epBa Ha BhIMnaTy BO3HarpaXKaeHUsl yMEHbLUAeTCsl Ha CyMMbl HAUUCIEHHOTO B TEYEHUE
roga BosHarpaxmaeHusi ynpaensioLLein KOMnaHu1, cneumannsnpoBaHHOMY AeNo3UTapuio, ML, OCYLLIECTBAOWEMY BedeHue pe-
ecTpa BnagenbLeB MHBECTULMOHHBIX Naes MNP 1 ayauTopckoi opraHm3aumu.

MpeBblleHWe pe3epsa NpW HAYMUCNEHUN BO3HArpaXKaeHUs yrnpasnstoLwen KoMnaHu1, BosHarpaXxkaeHns cneunanuanpo-
BaHHOMY [eMo3nTapuio, ayaUTOPCKOM opraHu3aumn U Ny, OCYLLECTBISIOLIEMY BEAEHWE peecTpa BriafenbLeB MHBECTULIMOH-
Hbix naes MNP, B TeyeHne kaneHOapHOro roga He fJornyckaetcs. HauyvcneHve BosHarpaxkaeHusl Ynpaenstowei KoMnaHuy Ha
rocrieQHIO0 OTYETHYIO AaTy KarneHgapHoro roga B pasmepe, cootseTcTeytowem MNpasunam QY MAD, npu HegocTaTouHOCTH pe-
3epBa [onyckaeTcs 3a cyeT Npoydmx pacxogos MAND.

He ncnonb3oBaHHbIi B TeYeHMe OTYETHOTO rofa pes3eps Ha BbinnaTy BO3HArpaXKaAeHUs MOANEXUT BOCCTAHOBEHUIO MO
OKOHYaHWIO OTYETHOTO rofa, HO He No3aHee NepBoro paboyero AHS rofa, credyowWwero 3a OTYETHbIM, Y MPU3HAETCs B COCTaBe
NpoYMx OOX0Ad0B. YKasaHHOe BOCCTaHOBIEHME oTpaxaeTcs npu nepsomM onpeaeneHun CYA B rogy crniedyowyM 3a OTYETHBIM
roAoM.
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NOPAAOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHBIM
OEMNO3NTAPUEM NPU ONPEQRENEHNN CYA, NEPEPACYET CYA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseneHHbIM CneumannampoBaHHbIM OEN03UTapUeEM U
YnpasnsioLlen KoMnaHnen, CTOPOHbI MPOBOAAT BHEMNMNaHOBYIO CBEPKY COCTOSIHWSA akTUBOB 1 06s3aTenscTB PoHaa 1 NpUHMMaloT
Mepbl K UCMPaBMNeHuio OLLINOOK, a Takke OCYLLEeCTBNSIOT CBEPKY:

®  aKTMBOB M 065A3aTENbCTB Ha NPpeaMeT COOTBETCTBUS KPUTEPUSIM UX NPU3HaHUS (NpekpaLleHns NpU3HaHus);

e ucnonb3yemon Ans oueHkn aktmeoB MNP nHdpopmauuu;

®  WCTOYHMKOB AaHHbIX ANS OnpefeneHns CTOMMOCTM akTMBOB (BENMYMHbI 06A3aTenbCTB), a Takke nopsaka ux soibopa;
*  ropsiAka KOHBEPTaLMMU BEMMYUH CTOMMOCTEN, BbIPaXKEHHbIX B OOHOW BanioTe, B APYryr0 BamioTy.

Mpwv npoBeaeHnn cBepky CneunanvavpoBaHHbIi Aeno3nTapuii 1 YnpasnstoLwas KoMnaHvs Bnpase notpeGosaTb Apyr
y Oopyra no6ble JOKYMEHTbI (MNn UX KOMUK), NMoaTBepKAaloLmMe (akTbl HanpaBneHUs/Momy4yeHnst pacriopskeHuii no cyeTam, Ko-
N1 NOATBEPXOEHWI, BbiCNaHHbIX CneunannsnpoBaHHbIM Aeno3uTapuem, a Takke OpYrMx JOKYMEHTOB, He0GX0oAMMbIX ANs Bbl-
ACHEHUS NMPUYKHBI U YCTPAHEHNS OBHAPYXEHHBIX PACXOXAEHWIA.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B cniyyae ecnu pacxoxaeHusi He 6bInn yCTpaHeHbl O UCTEYEHNS NPeaeNnbHOro cpoka NpefoCcTaBneHnst OTYETHOCTH,
akT obHapyxeHus pacxoxaeHui pukcnpyeTtcs B [poTokone pacxoxaeHuii pesynbtaTtoB cBepkn CHA (ganee — NpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIi aenosutapuii 3aBepsieT Cnpasky o CHA M B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHn n He nosgHee 3 (Tpex) paboyvnx gHel ¢ AaTel nognucanus MpoTokona pacxoxaeHu yseaomMnseT
0 hbakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeHUst pacxoxaeHui NoaTeepxaaeTcs nytem 3aBepeHus cnpasku o CHA NN® Cneumnanu-

3MpOBaHHbIM Aeno3uTtapmem 6e3 oroBopok

B cnyyasix uaMeHeHus1 faHHbIX, HA OCHOBaHWM KOTOpPbIX Gblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTUN YUCTbIX aKTUBOB HE OCYLLECTBIIAETCSH, KOrda OTKIOHEHWE UC-
nosfb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (06s13aTenbcTBa) coctaBnsieT MeHee Yem 0,1% KOPPEKTHOWM CTOMMOCTU YUCTbIX aK-
TUBOB W OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtaBnseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnu BbisiBNEHHOE OTKITOHEHME UCMONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (06s13aTenbCTBa) CoCTaBnseT
0,1% 1 6onee KOPPEKTHOM CTOMMOCTU YUCTbIX aKTMBOB Cneumanm3npoBaHHbIN Aeno3uTapuii COBMECTHO C YNpaBnsitoLLen KOM-
naHuel onpeaensieT HoBYK CTOMMOCTb YMCTbIX aKTUBOB, @ TaKKe CTOMMOCTb Masi Npu NPUoBpeTEHUN U NpY NoralleHnn n obMmeHe
naes 1, OCYLLECTBIISAOT BO3MeLLeHue yuiepba BrnagenbuamM MHBECTULMOHHBIX MaeB.

Mpu BbIABNEHUM OTKIIOHEHMSI YNPaBNSoLLas KOMMNAaHWS U cneLmanu3upoBaHHbIi enosutapuii 06si3aHbl NPUHATL Mepbl

ONsi NpefoTBpaLLEeHUst ero NOBTOPEHUS.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJIbCTB.

Buabl akTMBOoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCIE Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngawowyo koMmnaHuwo [.Y.
MMo

Hdata  3auncneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYOLMI 6aH-
KOBCKWI CYET (Pac4eTHbIN, TPAH3NT-
HblA, BanOTHbINA) HA OCHOBAaHWM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata ucnonHeHus KpeguTHOM opraHu3auven
0653aTenbCTB MO NEPEYMCIIEHNIO  OEHEXHbIX
cpencTB CO cYeTa;

Harta peweHua Banka Poccum 06 oT3biBE Nn-
LeH3un 6aHka (OeHexHble cpeacTBa nepexoaat
B cTaTyc npo4yen OeBGUTOPCKON 3af0rmKEeHHO-
CTW);

Oarta nukBnpgaumm 6aHka cormacHo unHdopma-
LUK, packpbITON B ouunanbHOM LOCTYMNHOM
MCTOYHMKE (B TOM uucne 3anvcu B EMPHOI o
nuksMaaumm 6aHka).

[ebuTtopckasi  3a0MKEHHOCTb
no NpPOLIEHTHOMY AOXOA4Y Mo Ae-
HEeXHbIM CpeacTBaM Ha cyeTax,
OTKPbITbIX Ha  YNpaBnsitoLLYIO
komnanuo A.Y. NMNod

[aTa, B KOTOpylO CyMMa MpOLEeH-
TOB (NONHasi UNU YactTu4dHas) K no-
NYyYeHNIo MOXeT BbITb JOCTOBEPHO
onpegenexa.

[aTta okoHYaHVs nepuoda Hauuc-
NeHVs NpoLEeHTHOro Aoxoda - B
crnydae, ecnu gorosop/cornatieHume
No NPOLIEHTHOMY [0XOAYy Ha ocTa-
TOK MO CYETy COAEPXWT ycrosus,
KOTOpble He MO3BONAT NPU Kax-
OOM onpefeneHun crnpaseanueoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLEHTHOro Aoxoaa K
NoSy4YeHno Unu goroesop/cornatue-
HME O HAYUCMEHUU NPOLIEHTOB Ha
HeCHXaeMblii OCTaToK MO CcYyeTy
npegycMaTpuBaeT ycrioBus, npw
KOTOPbIX UTOroBas cymMma MpoLeH-
TOB K MOJSIyYEHUIO MOXEeT Wu3Me-
HUTbCS.

[aTa oOKoH4YaHMs o6s3aTensCcTBa COMMAacHoO
yCrnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM [oxofe MO AeHeXHbIM CpeAcTBaM Ha cye-
Tax ynpasnsitoLlen komnadum [.Y. NMNO;

HaTa nepeyctynku npaBa TpeboBaHWA O Bbl-
nnaTte Bknaga W Ha4MClIEHHbIX NPOLEHTOB Ha
OCHOBaHWN JOroBOpPa;

Hata peweHnua bBaHka Poccum 06 oT3biBE Nn-
LeH3nu b6aHka, (QeHexHble cpeacTBa NepexoasT
B CTaTyc npoyeni AeOGUTOPCKON 3af0rKeHHOo-
CTWn);

HaTa nukempauun 6aHka cornmacHo uHdopma-
LUumn, packpbiTon B oduuManbHOM [OCTYNHOM
MCTOYHMKe (B TOM uucne 3anvcu B EMPHON o
nvksugaumm 6aHka).

[leHexHble cpefcTBa BO BKna-
[ax, B TOM Yucre Ha BastoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBnsi-
toLyto komnanuto [.Y. NN

Jata  3auvcneHvss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLUMIA ae-
MO3UTHBIA CYET Ha OCHOBAHWUU Bbi-
MWUCKM C YKasaHHOro cyeTa;

[Jata nepeycTynku npasa Tpe6osa-
HWs1 O BbINNaTe BKNaga v HauyncneH-
HbIX MPOLIEHTaX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHns KpeouTHOW opraHusauven
06s13aTenbLCTB N0 BO3BPATy BKNaza (Bo3BpaT Ha
cyet NN geHexHbIx cpeacTs No JoroBopy 6aH-
KOBCKOrO BKnaga);

[ata dakTmyeckon nepeyctynku npaea Tpebo-
BaHWsi O BbIMMaTe BKMNaZga U HAaYMCIEHHbIX Npo-
LleHTax Ha OCHOBaHWW JOroBOpa;

Harta peweHua BaHka Poccum 06 oT3biBE Nnn-
LeH3un 6aHka (geHexHble CpeacTBa BO BKMagax
nepexoasiT B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTu);

Oarta nukBnpgaumm 6aHka cormacHo uMHdopma-
LN, packpbITON B ouunanbHOM LOCTYMNHOM
MCTOYHMKe (B TOM uucne 3anvcu B EMPHOI o
nuksMaaumm 6aHka).

LieHHble Bymarn, B T.4. 4enosuT-
Hble cepTudurKaThl (3a UCKIoYe-
HMeM LeHHbIX Bymar nepepgaH-
HbIX MO cAenkam, cosepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenkn PEMO))

[aTa nepexoaa npas COBOCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnu ueHHass Oymara nopnexwr
yyeTy Ha cyeTe Aeno - gata 3a4uc-
neHus ueHHowW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsioLen
komnanum 4.Y. MN® B cheunanunan-

[aTa nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE OY-
maru:

€Cnu LieHHast bymara, noanexuT y4eTy Ha cdeTe
Jeno - gata cnicaHus LeHHomn bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnaHum [.Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
noaTBEPXXAEHHas COOTBETCTBYHOLLEN BbIMMCKON
no cyeTy Aeno;
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pOBaHHOM Aeno3utapuu, NoaTBep-
XOEHHas COOTBETCTBYHLLEN Bbl-
N1CKOW NO CYETY AeNo;

®  ecnv JOKyYMEeHTapHble LeHHble By-
Maru He nognexar y4eTy Ha cueTax
Aeno (3a MCKMYeHneM [enosut-
HbIX cepTudukaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEHHON B COOTBETCTBUM C YCIOBU-
sIMW [OrOBOpa M MOATBEPKAEHHOM
aKToM npvemMa nepedadn LEHHbIX
6ymar;

® O Jeno3uTHbIM cepTudmKaTam -
Jara 3avvcrneHvs Bo Bknaa (aeno-
3UT) OEHEXHbIX CPEACTB, NoATBEp-
XOEHHas BbIMMCKOM CO cyeTa no
BKragy (4enosuTy) nnv ¢ gatbl npu-
0obpeTeHus Takoro cepTudgukaTa
noaTBEPXKOEHHON aKTOM.

eCcnu OOKYMeHTapHble LieHHble Bymaru He nog-
nexaT y4yeTy Ha cyeTax Aeno (3a UCKMIoYeHEM
Oeno3nTHbIX CepTUAUKATOB) - C AaTbl Nepeaayn
LeHHon Bymarn MUN®, onpegeneHHon B cCoOOT-
BETCTBMU C YCIOBUSIMW [OroBOpa W NOATBEp-
XXOEHHOWM aKTOM Mpuema nepeaayn LeHHbIX Oy-
mar;

no Oeno3nTHbIM cepTudukaTam - gata crnuca-
HWS C BKNaga (4enosuTa) AeHEeXHbIX CPEeacTB,
NoATBEPXAEHHAs BbINMCKOM CO cyeTa no Bknagy
(menosuty), unu c gaTbl CNIUCAHUS TAKOrO CEepPTU-
ukaTa, NnoaTBEPXKOEHHOW aKTOM;

€Cnu Mo 3MUTEHTY LieHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJ1 0 nukengauum - ¢ gatel 3anucu
0 NKBMAAUMM AMUTEHTA (Mony4eHus nHopma-
LM O NNKBMAALMM SMUTEHTA).

Hebutopckass  3ad0MKEHHOCTb
Nno nNpPOLEHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
H6ymaram K Beinnare;

[ebuTopckass  3a00SKEHHOCTb
No 4YacTUYHOMY/MOMHOMY Mora-
LIEHUIO 3MUTEHTOM OCHOBHOIO
[onra no AonroBbIM LeHHbIM By-
maram.

e [Ina nebGuTopcKon 3a40IMKEHHOCTMU
Nno MpOLEHTHOMY (KYyNMOHHOMY) AO-
Xo4y Mo OONroBbIM LieHHbIM Byma-
raM — gata norawleHus NpOLEHT-
HOro (KymOHHOro) goxoda Ha OCHO-
BaHUW peLLEHNS O BbIMYCKE;

e [Ins pebuTtopckoi 3af0mKEHHOCTU
no Y4YacTUYHOMY/MOMHOMY MoraLie-
HWKO 3MWUTEHTOM OCHOBHOrO Jornra
no JOMroBbIM LEHHbIM Bymaram —
Aarta 4acTUYHOro WM NOSIHOro Mno-
ralweHuss HommHana Ha OCHOBaHUM
peLleHns O BbIMyCKe.

HaTta wvcnonHeHns o6a3aTenbCcTB 3MUTEHTOM,
noaTBEPXXAEeHHON 6aHKOBCKOW BbLIMUCKOM C pac-
YeTHOro c4yeTa ynpasnsiowen komnaHum [.Y.
MNP nnun otyetom Gpokepa MND;

[aTa nuKkBmMaaunm aMMTEHTA, COrNacHoO BbINWUCKE
13 EMPHOJ (nnu BbINUcke M3 COOTBETCTBYIOLLENO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOTO rocy-
AapcTea).

Hebutopckass  3ad0MKEHHOCTb
no BbiNnaTe AMBMAEHOOB MO ak-
umam, Joxoga Mo genosutap-
HbIM pacnuckam, U nasMm (ak-
LisIM) MHOCTPaHHBIX UHBECTULIN-
OHHbIX (POHAOB

Onsa pebutopckon 3ad0MmMKEHHOCTU Mo
Bbinnarte AVBUAEHAOB MO aKUUsM, JOXO-
[OB MO AenosutapHblM pacnuckam, no
[oxo4aM MHBECTULMOHHBLIX NaéB poc-
cumncknx MU 1 naés (akumi) MHOCTPaH-
HbIX MHBECTULMOHHbIX (DOHAOB, Nan Ko-
TOpbIX BXOAAT B COCTaB WMYyLLeCTBa
MN® B nopsigke ybbiBaHWs npuoputeTa:

e [lebuTtopckasi 3ad0MKEHHOCTb MO
NPUYUTAOLNMCS K NMOJTyYEHUIO an-
BMAEHAAM NPU3HAETCA KaK aKTUB C
NepBOro OHs, Koraa LieHHble bymaru
HauynMHatT ToproBaTbcs 6e3 yuéTa
ausmaengos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMaLun
ucnone3ytorcsa AaHHble HKO AO
HPL vinu vHble gocTynHble MHAOP-
MaLMOHHbLIE CUCTEMBI;

e [aTta B COOTBETCTBMM C MHGpopMa-
unen HKO AO HP[J nunu oduumans-
HbIX CAaNTOB SMUTEHTA LEHHbIX Oy-
Mar - gaTta dukcauum peecTpa ak-
LMOHEPOB AN1A BbiNnaThl AUBMOEH-
0B;

e [ata BO3HUKHOBEHMs1 obssaTenb-
CTBa MO BbINfaTe AoxoA4a, ykasaH-
Hasi B cOOOLLUEHUN O BbiNnaTte Oo-
Xoda Mo WMHBECTULMOHHBLIM Masim
poccunckux MNP, B cooTBeTCTBUM

HaTa wvcnonHeHns o6a3aTenbCcTB 3MUTEHTOM,
noaTBepXAeHHON 6aHKOBCKOW BbINUCKOW C pac-
YeTHOro cyeta ynpasnswowen komnaHum [.Y.
MN® /otyeTom Bpokepa MAND;

[aTa nukBmMaaumnm aMMTEHTA, COrNacHoO BbINWUCKE
13 EMPHOJT (Mnu BLINUCKM N3 COOTBETCTBYIOLLENO
YNOMTHOMOYEHHOIO OpraHa WMHOCTPAHHOTO rocy-
JapcTBea).

AKupoHepHoe 06LecTso
«Ynpasastowwas KomnaHus «Mepsas»

P®, 123112, r. Mocksa,
MpecHeHcKas Hab., 4. 12, atax 40

24




¢ nidpopmaumen HKO AO HP[, nH-
dopmMaLnm Ha oduLManbHOM canTe
yrnpaBnsitolerr KoMnaHum unu B
omumanbHoM coobueHnn  ans
BnagenbLeB MHBECTULNOHHBIX
naee o BbiNnaTe goxoda (ans kea-
NMULMPOBaHHBIX UHBECTOPOBY);
npu OTCYTCTBMM WHGOPMauuM u3
BbllLE YKa3aHHbIX WCTOYHWMKOB (B
TOM u4ucrie pasmepa npuunTai-
LLUMXCA BbINMAT) - AaTa 3a4ucrieHns
OEHEXHbIX CPeACTB Ha pacyHEeTHbIN
cyeT ynpasngtowien komnadmm .Y.
MN® (B TOM Ymncrne Ha cueT Gpokepa
MNo).

[eHexHble cpeacTtBa, Haxons-
lwuecs y npodeccroHarnbHbIX
YYaCTHUKOB PblHKA LEHHbIX BY-
mar (ganee — 6pokep)

Jata  3auvcneHvss  AEeHEXHbIX
CpPencTB Ha crneumanbHblil Gpokep-
CKA CYET Ha OCHOBaHUM oT4yeTa
6pokepa

[Jarta ucnonHeHunsi 6pokepoM 0653aTensLCTB No
nepeyvmnCcrieHmnio JEHEXHbIX CPEACTB C cnewumarnbs-
Horo 6pokepcKoro cyeTa;

Harta peweHua BaHka Poccum 06 oT3biBE Nn-
LeH3un y Gpokepa (oeHexHble cpeacTBa nepe-
XO[OAT B CTATyC Npoyen 4eOMTOpCKON 3a40MKEH-
HOCTHW);

Oata nukBngauun 6pokepa corrnacHo nHgopma-
LUK, packpbITOM B ouunanbHOM [OCTYMNHOM
MCTOYHUKe (B TOM uucne 3anucu B EMPKOJT o
nvksmaaumm 6pokepa).

3ap0MmKeHHOCTL MO caenkam ¢
LUEHHbIMU 6ymaraMM, 3aKJ1HO4eH-
HbIM Ha ycnosusx T+

Data 3aKMOYEHNS] foro-
Bopa no npuoGpeTeHuio (peanusa-
LK) LieHHbIX Bymar.

[aTta nepexopa npas COOCTBEHHOCTU Ha LEH-
Hble 6ymarm noaTreepXxaeHHasa BbIMMUCKOM MO
cyeTy geno.

Mo poroBopam  npsiMOro
PENO (npoaaBuoM LieHHbIX By-
mar no nepBoW YacTu Jorosopa
PEIMNO saBnsetca ynpasnsoLwas
komnaHus .Y. MN®):

- Ob6sazatensctea MNP no

BO3BpaTy LEHEXHbIX
CPEeACTB, MONMYy4YeHHbIX MO
nepBoi 4YacTu [Jorosopa

npsmoro PENMO;
- LleHHble Bymaru, nepepak-
Hble ®OoHAOM MO NepBon Ya-

CT  goroeopa  NPSAMOro
PEMO.
Mo poroBopam o6GpaTHOro

PENO (nmokynatenem UEHHbIX
6ymar no gorosopy PEMNO no
nepson yactn PEMNO saBnsetca
ynpasnsowasa komnaHua [.Y.
Mn®):
- pebuTopckas 3aQ0rmKeH-
HOCTb K MONyYeHuio nepe-
AaHHbIX JEHEXHbIX CpeacTB
no MepBon YacTu Aorosopa
ob6patHoro PEIMO;
- 06s13aTENLCTBO N0 06paTHOMY
BbIKyMy LeHHbIX Gymar, nony-
YeHHbIX NO NepBoW YacTu, n pe-
anvn3oBaHHbIX 4O MOMEHTa uc-
MOSIHEHWS NO BTOPOW YacTn Ao-
rosopa obpatHoro PEIMO.

[oroBop npsmoro PEMNO:

Ha JaTy WCMONTHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
OnTopcKkas  3afOJPKEHHOCTb B
CYMME MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoii YacTu oroBopa
PEMNO, yBenunyeHHass Ha cymmy
NPOLEHTOB, PAaCCYMTaHHbIX Ha AaTy
onpegeneHus CYA no craBke,
npeaycMOTPEHHOWN A0roBopoM/6up-
YKEBOW COESKON;

DoroBop o6patHoro PEMO:
npu3HaHne ueHHbIX Oymar, nony-
YeHHbIX MO NEPBON YacTu AOroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEMNO npusHaeTca aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CYyMMbl [AEHEXHbIX CPEeACTB,
nepeaaHHbie MNP no nepeon YacTn
porosopa PEIO, yBennyeHHon Ha
CyMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpegeneHns CYA no
CTaBKke, NpeayCMOTPEHHOW OOroBO-
pom/BupkeBo caenkon

Ha gaTty cnucanus co cyeta OEMO
LiEeHHbIX Bymar, nony4eHHbIX No Jo-
roBopy obpartHoro PEIMNO (Tonkko B
cryyae, ecnu Ha MOMEHT CrCaHus

Ha AaTty UCMOSIHEHUSI BTOPOW 4acTu gorosopa
PEMO npowucxoant npekpailieHne npusHaHus
KPeauUTOPCKOWN 3aQ0MKEeHHOCTN B CymMMe Mony-
YeHHbIX JeHEeXHbIX CPeACcTB Mo NepBon YacTu. B
cnyyae ecnu ucnornHeHne obs3aTenscTB He Oy-
AeT BCTPeYHbIM, Noj AaTOW UCNOMHEHNS BTOPOWA
YacTu, npuHUMaeTcs 6onee nNoO3gHAS M3 ABYX
AaT: NOCTaBKW UNW onnartbl;

npekpaLleHve NpusHaHus LeHHbIx 6ymar, nepe-
AaHHbIX no npsimomy gorosopy PEIMO He npouc-
XOauT.

Ha AaTty UCMOSIHEHUSI BTOPOW 4acTu Aorosopa
PEMNO npowucxoant npekpailieHne npusHaHus
AeBUTOPCKON 3a[0IMKEHHOCTW KOHTpareHTa no
porosopy PEIMO.
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co cyeta OEMO ueHHbIX Bymar no
cAenkam KonmM4ecTBO MPU3HAHHbLIX
B MN® ueHHbIX Bymar paBHO Hynto),
[0 MOMEHTa MWCMOSIHEeHUs MO BTO-
pon YacTu, NpusHaeTcs obsasaTens-
ctBo MNP no npuobpeTeHnto Taknx
LeHHbIX Bymar ans ucnonHeHus
BTOPOW 4acTu caenku obpaTHoro
PEMO.

3ad0mKeHHOCTb NO caenkam ¢
BantOTOW,  3aKMOYeHHbIM  Ha
ycrnosusix T+

[aTta 3aknio4veHus goroeopa no no-
KynKe/npo,cl,a»(e BanoThl.

[aTa nepexoga npaB cCOOCTBEHHOCTW Ha BamnioTy Ha
OCHOBaHWK BbLINWCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsiowyto komnanuio .Y. NMU®/6pokepckoro otyeTa.

[pon3BoaHble P1HAHCOBbIE WH-
ctpymeHTbl (M®U), Topryemble
Ha Gupxe

[aTta oTpaxeHusi 6pokepom npuobpeTe-
HUS COOTBETCTBYIOLLErO KOHTpakTa Ha
Gupxe.

[aTa oTpaxeHus B oT4yeTe Bpokepa peanusaumm co-
OTBETCTBYIOLLErO KOHTPaKTa Ha bupxe, a Takke npu
npekpaLleHnn B COOTBETCTBUM C KOHTpakToM Tpebo-
BaHW 1 065A3aTenbCTB (B TOM Ynche, Npyu UCNOMnHe-
HMN KOHTPaKTa 1 Mo UHbIM OCHOBAHUSIM, YKa3aHHbIM
B NpaBunax KNMpuHra, B yCTAHOBIIEHHOM UMUK MO-
psgke).

[ebuTtopckasi 3a40MKEHHOCTb,
BO3HMKLIAs B pesynbTate Cco-
BEPLUEHUST COENOK C UMyLle-
ctBom MNP, no koTopbiM HacTy-
nuna Haubonee paHHAs parta
pacyeTos;

[Jebutopckasi  3a00IHKEHHOCTb
ynpaBnsioLLen KOMNaHun nepeq
MnNo;

Hebutopckass 3aO0mMKEHHOCTb,
BO3HMKLIASA MO [JoroBopam C
ayanTopCcKom opraHusauuen,
cneunanua3mpoBaHHbIM Aenosu-
TapueMm, perucTpaTtopoMm, Yyka-
3aHHbIMK B [paBunax OY MNo;

Hebutopckas 3a[0MmMKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
BoO4a  [AEHEeXHbIX  CpeacTs
(«AeHbrn B NyTn»);

[ebutopckas 3aO0MmMKEHHOCTb,
BO3HUKLLIAs B pe3ynbTate oT-
3blBa NuueHsun y GaHka unu
Opokepa;

MHaa pebuTopckas 3adorkeH-
HOCTb

e [na peGutopckon 3aAOSMKEHHO-
CTN ynpaBnstowen KoMnaHum ne-
pen NMU® — ycTtaHOBNEHHbIN hakKT
NpeBbILWEHNS [OMYCTUMOW Benu-
YMHBI BO3HarpaxxgeHun w/unu pac-
XO[0B, CyMMa MNpPEBbILEHNST KOTO-
pbiX NMOANEXUT BO3BpaTy ynpasns-
olWen KoMnaHvemn, WnuM ycTaHoB-
NEeHHbIN OaKT MU3MULLHE BbiNfavyeH-
HOrO BO3HArpaXXgeHus ynpaernsio-
e KOMMaHuM, CyMma KOTOPOro
noanexut Bo3spaTty B MNP, nnun
cyMmma ybbITKa, KoTopas ynpasnsito-
Las KoMnaHus JomkHa BO3MECTUTb
B [MN® B pesynbTaTe OONyLEHHOrO
HapyLueHus TpeboBaHuWI 3aKoHoAa-
TenbcTBa.

e [na pneGUTOpCKOM 3aAO0NMKEHHO-

CTW, BO3HMKIUEW B pes3ynbTaTe
nepeBoAa OeHEXHbIX CPeAcTB —
daKkTMyeckoe CrUcaHusl OEHEXHbIX
cpeacTts ¢ ogHoro cyeTa MN® un ot-
CyTCTBME (PaKTa 3a4yucrieHus Ha
apyrow cueT NMUD, Ha KOTOpbI OCY-
LLlecTBASANCS NepeBos.

e [na pe6butopckor 3aAO0SMKEHHO-

CTW, BO3HMUKIIEA B pe3ynbTaTte
OT3blBa NUUEH3UU Yy GaHKa unu
6pokepa — faTa OT3bIBa NULEH3UU
GaHka, bpokepa.

e [Ina ocTanbHbiX BWOOB [OebuTop-

CKOW 3a[0/MKeHHOCTM - AaTa nepe-
[auyn aKTUBOB (OEHEXHbIX CPencTB)
n1uy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [nOebuTopckas 3ad0sKeH-
HOCTb.

[ata ncnonHeHns obsasatensctB nepeq MNUO,
cornacHo gorosopy unu MNAY (B cnyyae 3apon-
YKEHHOCTU YNpaBnsioLwen KoMnaHun);

[ata nukBMAaUMKM KOHTpareHTa, COrfacHoO Bbl-
nucke n3 EMPHON.

[arta aKkcrnepTHOro (MOTMBUPOBAHHOIO) CyXAae-
HUst YNpaBnsowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHWA OTHOCUTENBHO MOy-
YeHUs NpeayCMOTPEHHbIX [LOrOBOPOM [EHEeX-
HbIX MOTOKOB, B crny4ae, ecnu gebutopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpM3HaHa npekpa-
LLIEHHOW B COOTBETCTBUM C OOLLUMMW NOMNOXKEHU-
AMMW, YKasaHHbIMU B [NaBe 26 ["paxgaHCcKoro Ko-
Aekca Poccuiickon ®egepauun.
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Buabl o6s3aTenbLCTB

KpuTtepuu npusHaHus

KpuTepuu npekpaiieHusi NpusHaHus

erDMTOpCKaﬂ 3a40/TKEeHHOCTb
no caesfikam, No KOTOopbIM HACTYy-
nuna Hambonee pPaHHAA [OaTa
pac4yeToB

[aTta nepexoga npaBa cobCTBEHHOCTU
Ha aKTuB (OaeHexHble cpeacTtsa) K NN
OT NMua, B OTHOLLEHUW KOTOPOro BO3HW-
KaeT KpeamTopckasi 3a0/MKEHHOCTb.

[ata ucnonHeHus obszatenscts NMA® no goroeopy.

KpeouTtopckasi 3afo/mkeHHOCTb
Nno Bblgaye WHBECTULMOHHbBIX
naes MNMNN®

[ata BKMOYEHUsI OEHEXHbIX CPeacTB
(MHOro uMMmyLlecTBa), NepedaHHbIX B
onnaTy MHBECTULMOHHLIX NaeB, B UMy-
wectso MAN®.

[aTa BHeCeHWs NPUXOAHON 3anuck o Bblaave NHBe-
CTULMOHHBIX Naes B peecTp NP cornacHo oTueTy
pernctparopa.

Kpeautopckasi 3afomkeHHOCTb
no Bbldaye WHBECTULMOHHBIX
naes MNP npu obmeHe

[aTta 3auncnenus B NMN® nmywectsa,
NOCTYMNMBLLIETO B onnaTty obMeHa naes.

[aTa BHECEHUsI NPUXOQHOW 3anuncK o Bblaave MHBe-
CTUUMOHHBIX NaeB B peectp MNP npn o6meHe co-
rmacHo oT4yeTy perucrpaTopa.

KpeauTopckas 3agormkKeHHOCTb
Mo BbINnaTe AeHEXHON KOMMEH-
cauuu npu norawieHnn NHBeCTU-
LUuoHHbIX naes MU (nepeuuc-
NeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

[aTta BHeceHUs pacxogHOW 3anucu o
norawleHun (cnmcaHum npu o6meHe)
WHBECTULMOHHbLIX naes MN® cornacHo
OTYeTy perucrparopa.

[ata Bbinnatbl (nepevmcneHms no ooMeHy) cymmebl
[EHEXHON KoMMeHcaunn 3a UHBECTULMOHHbIE Nau
MN® cornacHo GaHKOBCKOW BbINUCKE.

KpeauTopckas 3agormkeHHOCTb
nepepg areHTamu no Bblgade, no-
ralieHunto n 0bMeHy MHBeCTULN-
OHHbIX naes MNMNN®

[aTta ocyliecTBrneHus onepauuv Bbl-
gauv n (unu) norawleHns naes B pe-
ecTpe MHBECTULMOHHBIX naes MNP no
3asBKe areHTa.

[data nepeuncrneHuss Cymmbl CKMOOK/HagbaBoK
areHTy n3 MNMN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTtopckas 3agosmkeHHOCTb
nepeq ynpasnswoLwen Komna-
HVeW, BO3HMKLIAs B pesynbTaTe
MCMOMb30BaHNA ynpaBnstoLLen
KOMMNaHuerh CcoOCTBEHHbIX [e-
HEXHbIX CPeacTB ANA BbiNnAaTthl
OEHEeXHOW KoMneHcauuu Bra-
Aenbuam VNHBECTULMOHHbIX
naeB MNP npu noraweHun u
(nun) o6bmMeHe MHBECTULIMOHHBIX
naes MNN®

[JaTta nonyvyeHuss OeHeXHbIX CpeacTts
oT ynpaBnmou.l,eﬁ KOMNaHWKM cormnacHo
©aHKOBCKOW BbINUCKE.

[aTa Bo3BpaTa CyMMbl 3a0SPKEHHOCTU ynpaBnsto-
LLel KoMnaHMKu cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTtopckast 3agomkeHHOCTb
no ynnate HamoroB W Apyrux
obs3aTenbHbIX MnaTtexen w3
mmyectsa MNP

[aTta BO3HWKHOBEHUSI 00sA3aTeNnbCTBa
no Bbinnare Hanora v (unun) obssaTens-
HOroO nnartexa, COrnacHo HopMaTuBe-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauun u (unu) 4OroBopy.

[aTta nepeuyncneHuns cymmbl Hamnoros (obssartenb-
HbIX NnaTexen) ¢ pac4yeTHoro cyeta MNP cornacHo
6aHKOBCKOW BbINUCKE.

Kpeautopckas 3aformKeHHOCTb
No BO3HArpaXKaeHWaM ynpasns-
loLLet KoMnaHun, crneumnanusm-

poBaHHOMY Aenosutapuio,
ayauTopcKomn opraHusaumu,
n1uy, OCYLLEeCTBRsOWEMY Be-

OeHue peecTpa BnagenbLeB UH-
BEeCTULUMOHHbIX naeB [MND, a
Takke obsizaTenbctBam  no
onnaTe NpoYMX pacxodoB, OCy-
LLeCTBMNSAEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBeTCcTBUMM C
TpeboBaHUAMN [OENCTBYHOLLENO
3aKoHoAaTenbCTBa

e B cooTBeTCTBUM C YCMOBUSMW 3a-
KMOYeHHbIX JOrOBOPOB Ha BbIMOS-
HeHue paboT (okasaHue ycnyr) u B
cooTBeTCTBMM C npasunamu Y
MN® - Ha paty onpegenexua CHA.

e Ecnu obsAsatenscTBa no JoroBopy
He MOryT ObITb HagexHo onpefe-
neHbl Ha Takylo Aaty, TO NPUMEHs-
I0TCA MeTOAbI annpokcuMauum, npu
BO3MOXHOCTW €ro MpUMEHeHns K
AaHHOMY BUy pacxoaos2;

e [laTta BO3HMKHOBEHWSA 06S3aHHOCTM
COrnacHo  ycroBusim  [orosopa,
€CINN eCTb OCHOBaHWUS OHO3Ha4YHO
nonaraTb, YTO YCMyr no JOroBopy
OyayT okasaHbl;

[aTta nepeuncrneHuss CyMMbl BO3HarpaxgeHuni u
pacxofoB ¢ pacyeTHoro cyeta NN cornacHo 6ak-
KOBCKOW BbINUCKeE.

2 MporHo3Hble 3HauveHMss 0683aTeNbCTB, paccUuTaHHble YNpasnaLulein KoMnaHuen, npeaoctasnsoTca B CneumannsmpoBaHHbIi Aeno3nTapuii Ha
Kaxayto faTy onpeaeneHuns CHA ¢ ykasaHueM nepuoaa Bbl6OPKM M 06 BSACHAIOWMX NepeMeHHbIX.

Ons uenei annpokcMMaumm pasMepa o6s3aTenbCTB UCMOIb3YETCs CTAaTUCTMKA 3a nocneaHne 12 ([BeHaauaTb) Mecaues, NpealwecTByowmnx gate
onpegenenns CHA MUO. Mpu OTCYTCTBMM Takoro ob6beMa CTaTUCTUKU MeToZ anmnpoKCUMaunn NMPUMEHUM MPU HANWMUYMK AaHHbIX HE MeHee YyeM 3a
nocnegHuve 2 (ABa) Mecsiua, npealecTByloWmx gate onpegenedns CHA NMUO.
B paTy moctynneHus [OKyMeHTa, MOATBEPXAAoLWero okalaHHble YCIyrn, NpouM3BOAUTCS KOPPEKTUPOBKA HauyMCNeHHbIX 0653aTenbCcTB A0 UX pe-

aslbHOro 3Ha4yeHu4a.

AKupoHepHoe 06LecTso
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e [lata nony4yeHus AOKyMeHTa, MNoj-
TBEPXAaloLlero BbINOMHEHWe pa-
60T (oka3aHus ycnyr) MNP no coor-
BETCTBYIOLLMM JOroBOpaMm Mnu B Co-
oTBeTCcTBUM ¢ npasunamu OY MAN®.

NPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX U HABJIIOOAEMbIX BUPXXEBbIX MMOLLALOK.

My6nunyHoe akunoHepHoe ob6uecTBo "MockoBckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe o6uecTBo "CaHkT-MNeTepOyprckas dupxa”

AkumoHepHoe obuecTBo "CaHkT-leTepbyprckas BantotHas Bupxa"

"oHKoOHrckas dongoBas Gupxa (Hong Kong S.E.)

PpaHkdypTckas doHgoBas bupxa (Frankfurt S.E.)

BepnuHckas doHgoBas 6upxa (Berlin Exchange)

PunmnnuHckasa doHgosasi Gupxa (Philippine SE)

Hioccenbaopdckasi poHgosas Gupxa (Dusseldorf SE)

"aHHOBepckasa poHZoBasa bupxa (Hannover SE)

MioHxeHckas doHgoBas bupxa (Munich SE)
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1.

pne:

NPUNOXEHWE 3

MOAENb OUEHKN ANA LUEHHbIX BYMAI, HOMUHUPOBAHHbDbIX B PYBJIAX.

METOZMKA ONPEAENEHWA PACYETHOWM LIEHbI
JONrOBOW LIEHHOW BYMAIU (nanee — MeToauka)

TEPMWHbI 1 OMPEOENEHNA

1.1. CpepaHeB3BeLUEeHHbIN CPOK A0 MoralleHns/odepTbl — B3BELUEHHbIN MO rpaduKy MoraweHns HommHana oonuraumm
CPOK [0 MorallieHusi B rogax, paccynTeliBaeMbli Mo hopmyrne:

N (t;— 1)
Cp. B3B.CPOK = ; <CFl- X W), (9
CF; - YacTuyHoe (Mnuv NofHoe) norawleHve HoMuHana B % OT HOMUHana Ha Aaty pasve-
LLleHNA BbIMycKa;
t; - AaTa YaCTUYHOro (MNW NOSHOro) NoralleHnss HoMUHana;
T - flaTa OLEeHKMN.

B Cny4yae ecnu BbliNyCKOM He npeayCMOTpeHO YaCcTu4Hoe noraiwleHne OCHOBHOro agonra (aMOpTI/I3aLIMF|), TO CcpeaHeB3Be-

LIEeHHbI CPOK [0 MoralleHus/oepTel paBeH nepuoay OT AaThbl OnpeferieHus cnpaBeAnuBoii CTOMMOCTM [0 Hambonee paHHel
U3 jaT: AaTbl NoralleHnsl Unu Aatbl opepTsl No 06nuraumm, ykasaHHoW B peLleHun O BbiMnycKe.

B cny4yae ecnu gata oueHku cosnagaet C paTton Od)eprI, TO pacyeT cpeHeB3BELLEHHOro Cpoka Npomn3BoaANTCA OT AaThbl

OLleHKM 00 HanbGonee paHHel U3 AaThbl NoraweHns unu gaTtel opepTbl, CreaytoLlen 3a aTon oLeHKM.

1.2.

MpumeyaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOMO CpoKa 4O MoraweHust / odhepTbl MPOMEXYTOUHbIE OKPYIIIEHNsT HE NMPOM3BOAATCS, pe-
3ynbTaT BblpaXkaeTcs B rogax, OKpyrnseTcsi 4o 4 3HaKOB Mocrie 3ansToun.

B cnyyae ecnuv BbiMyCKOM NpeayCcMOTPEHO YacTUYHOE MOralleHne OCHOBHOIMO A0JIra, HO BENMYUHBI NorallaemMbix YacTemn
He onpederieHbl Ha BECb OXMAAEMbIN CpoK 0bpalleHnal, Takme CyMMbl CHATAIOTCHA YCTAHOBIIEHHLIMU B 4ATy OKOHYaHUS
KYMOHHOTO nepuoaa, No MCTEYEHUN KOTOPOrO OHM BbIMMIAYMBAKOTCH, U YYMTLIBAKOTCS B pacyeTe Nobbix BENMYMH, Npeay-
CMOTPEHHbIX HACTOSALLLEN METOOUKOW, C 9TOM AaThl.

CraBka KB[] (3HauyeHue kprBorn 6eCkynoHHON JOXOOHOCTM) MOXET pacCUUTbIBaTLCS B TOUKE, COOTBETCTBYHOLLEN:

] CcpenHeB3BELLEHHOMY CPOKY MoralueHusi / odepThbl No LieHHoW Gymare, onpeaeneHHomy cornacHo n.1.1. HacTo-
dwen Metoaunku, unm
] CpOKy noralueHus genosuTa, unm
] CPOYHOCTM NPOLEHTHON CTaBKU B Criydasx, NPeayCMOTPEHHbIX HacTosiwen Metoanku, unm
] Aropaunm BUpXeBoro MHAeKca B cny4asx, NpesycMOTPeHHbIX B N.3 HacTosiwen MeToamku, unm
] MHOMY CPOKY B Crny4asix, onpefeneHHbIx HacTosiwen MeToamkon.
MpumeyaHwne:

Mpu pacyete CtaBku KB[, 3Ha4yeHne cpok onpenensieTcsl B rogax, OKpyrnseTcs 40 4 3HaKoB nocre 3ansTton. MicxogHble
AaHHble (3a ucknoyeHnem n.1.1 HacToswen MeToanku), onpegeneHHble B OHSX, NEPEBOAATCA NyTEM AeNeHNs LCXOOHOro
3HayeHus Ha 365. Ecnin B pacyeTe NCnonb3yloTcs AaHHble, BbipaXkeHHbIe B Mecsuax, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 mecsu: 0.0833 ropa

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

= 5 mecsileB: 0.4167 ropa
= 6 MecsLeB: 0.5000 roga

3 Hanpumep — juist 06JMraluii ¢ UMOTEYHBIM MOKPHITHEM.
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= 7 MecsiLeB: 0.5833 roga
= 8 mMecsueB: 0.6667 roga
= 9 MecsueB: 0.7500 roga
= 10 mecsueB: 0.8333 roga
= 11 mecsaueB: 0.9167 ropa
= 12 mMecsueB: 1.0000 roga.

B pacueTte ucnonbaytoTcs:

] MeToavka pacyéTa KprBoW GECKYNOHHOW AOXOOHOCTU FOCYAapCTBEHHbIX 06nurauuii, onpeneneHHas Mockos-
cKom bupxend;
] AVHamuyeckue napameTpbl G-KpUBOW MO COCTOSIHUIO HAa KaXkablA TOProBbIf OEHb.

Mpwn onpeaenexuu:
] NPOrHO3HbLIX 3HAYeHU MHpNAUMK cornacHo N.Owmnbka! UCTOYHUK cCbINKKM He HanaeH. HacToswen MeTo-
OVKW, Unu;
] NPOrHO3HLIX 3HA4YeHUs1 MPOYMX MEPEMEHHbIX MapaMeTpoB cornacHo n.Owmn6ka! UCTOYHUK CCbINKM He
HangeH. HacTosuwen MeTooukn, nnu;
= CTaBKW AWCKOHTUPOBaHMS cornacHo nN.Owmubka! UCTOUYHUMK cehiNKkK He HanaeH. HacTosiwenn MeToamkm
B pacyeTe MCMonb3ylTcs AnHammuyeckme napameTpbl G-KpuBOW Ha aaty, Gnvkailuyo K gaTe onpeaeneHvs cnpaBes-
NNBON CTOMMOCTH (BKIOYas).
McTouHmnk nHdopmMaumm: oduumansHbiil canT MocKOBCKOM BUpxK.
MpumeyaHue:
Mpu pacyeTte CtaBku KB, npoMexyTOYHbIE OKPYINEHMS HE NPOU3BOASTCS, Pe3yNnbTaT BblpaXaeTcsi B MPOLIEHTaXx, OKpyr-
nseTca 0o 2 3HAKOB Nocre 3ansToun.

2. METOZWKA ONMPEAENEHNA PACYHETHOWM LIEHBI AONTOBOW LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpefeneHns pacyeTHOW LieHbI
B cooTBeTCTBMU C HAaCTOAWMM MYHKTOM OMpeAensieTcs pacyeTHas ueHa (LeHbl) A0onroBow LieHHon Bymarm meToaom
NpVBEAEHHON CTOMMOCTM ByayLLnX AeHEXHbIX MOTOKOB Mo dhopmyne (2):

= CF,
PV = Z (1 + Y)(Dk—ﬂara)/365’ (2)
k=1

loe:
CF, - CyMMa Kaxoro AeHeXHOro noToka, onpeaeneHHasi cornacHo n. 2.2.;
Dy - AaTa KaXgoro AeHeXHOro NoToka, onpefernieHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHUS, onpeaenieHHas cornacHo n.2.3.;
HaTta - AaTa onpeaeneHns cnpaBeanMBo CTOMMOCTH.

MpumeyaHwne:
Mpu pacyeTe MCNONb3yOTCA cneayroLmMe NOAXOAbl K OKPYTTIEHUIO:
OKpYIIEeHWs MPOM3BOAATCS MO NpaBuiiaM MaTeMaTUYECKOrO OKPYITIEHUS;
CF, - 6ynoylumin EHEXHbIA NOTOK, 3HAYEHME OKPYrNsieTCsl 4O 2 3HAKOB Mocre 3ansToMu;
PV}, - BUCKOHTUPOBAHHBIN OEHEXHBIA NOTOK, MPOMEXYTOYHbIE OKPYITIEHUS HE NPOM3BOASATCH, pe3ynbTaT He OKpYr-
nsieTcs;
PV — obLasi cyMMa ANCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKPYrnsaeTcs Ao 4 3HaKOB Mocrne 3ansTon.

2.2. dopmumpoBaHue rpacmka 6yayLmMx OEHEXKHBIX MOTOKOB
2.2.1. O6buwwme noaxoabl.

4 Meronuka pacuéra KpMBOM 6ECKYTIOHHON JOXOHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoit Oupoxu. B ensx pacuera crpa-
BEVINBOM CTOMMOCTH HMCHOJIB3YETCS pelaKLus METOAUKY, aKkTyallbHas Ha JaTy BCTYIUIEHUs B cuily HacToauux [Ipasun. Ilpu
BHECEHHH M3MEHEHHUH B METOANKY pacuéra KpUBOH OECKYIIOHHON TOXOAHOCTH JlaTa Havyaja UCIIOIb30BaHUs H3MEHEHHOI MeTo-
JIUKU B LIEISX pacyeTa CIpaBeAINBON CTOUMOCTH YCTaHABIMBAETCS OTAENBHO M0 COITIACOBAHUIO CO CIICIUATU3UPOBAHHBIM JIe-
MO3UTapUEM.
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Mpn chopmrpoBaHum rpadmka OyayLMX AeHEXHbIX NOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NOTOKU B NOralleHne OCHOB-
HOro gornra, KynoHHOro 4oxoAa W AOMNONHUTENBHOrO A40X0Aa B TEYEHNE OXMOAeMOro cpoka obpalleHus.
OxvpaeMblii cpok obpalleHns LeHHon Bymary onpegensieTcs ¢ AaTthl pacyeTa cnpaBeanvBoi CTOUMOCTY (He BKIoyas)
00 HaMMeHbLUIen 13 aaT (Bkno4vas):
e faTtbl odepThl, BrvkanLLen K gaTe onpeaeneHns cnpaseaniMBo CTOMMOCTM (He BKNtoYas gaTy onpeaenexHns
cnpaseanvBoi CTOMMOCTHN);
e [aTbl NOMHOrO NnoraueHusl, NpeayCMOTPEHHON YCIIOBUSAMM BbiMycKa.

Moa aaTon AeHeXHOro NoToka NoOHUMaeTCs:
®  [aTbl OKOHYaHMS KYMNOHHbLIX NepuoAoB, MO 3aBepLUeHNN KOTOPbLIX B COOTBETCTBUM C YCIOBUAMM BbiMycka OCY-
LLLECTBNSAOTCSA BbINMaTbl KyNOHHOro Aoxoaa, U (ecnv npeaycMOTPEHO) YacTUYHOE rnoralueHe 0CHOBHOIO Jonra,
a Tak xe (ecnv npedycMoTpeHo) AaTbl BbiNfaThl ONONHATENBHOMO 40X0Aa;
e [aTa, 10 KOTOPOi1 oNpeaeneH oXuaaeMblii Cpok obpalleHus.

[leHexHble NOTOKW, BKIHOYas KYMOHHbIA JOXOA U AOMOMHUTENbHLIA JOXOA, PacCYUTLIBAKOTCS B COOTBETCTBUM C YCIOBU-
AMM BbIMyCKa.

Mpy dhopMUpOBaHUK rpachuka AEeHEXHbIX MOTOKOB B LIENSX pacyeTa CrpaBefiMBOA CTOMMOCTU LiEHHbIX Gymar ocy-
LLECTBNAETCH NepecMoTp ByayLLMX AEHEXHbIX MOTOKOB NPU Hanuummn oGHOBNEHHON MHGopMaLMKS:

e 0 BeJIMYMHE CTaBKM KyroHa (Ons LeHHbIX Gymar, no KOTopbiM MPOLIEHTHbIE CTABKW He onpeferieHbl Ha BeCb oXuaa-
eMblii CpoK 0DOpalLeHUs) — HOBOE 3Ha4YeHME CTaBKU KyrNMoHa CYMTAETCsl YCTAaHOBIEHHBLIM B AaTy Hayana KyrnoHHOro
nepvioga, bnvkanwero K aaTe YCTaHOBIEHUS CTaBKM (KyMOHHOTO nepuofa, Ha KOTopblii CTaBka YCTaHOBIEHA, UIK
Gornee paHHEro KyrnoHHOro nepvoa, 4o Hayana KOToporo CTaBka yCTaHOBNEHa);

e 0 BENMYMHe noralaeMon 4acTy OCHOBHOTO Josra (4ns UeHHbIX Gymar, no KoTopbiM NpeaycMOTPEHO YacTUYHoe Mno-
ralieHue OCHOBHOIO A40fira, HO CyMMbl MorallaeMblX YacTel OCHOBHOIO Aora He onpeaeneHsl Ha BECb 0XMaaeMbli
CpOK 0BpalLLeHus1) — BeNMYMHbI MoralaeMoi 4acTy OCHOBHOTO A0Jra CHATATCH YCTaHOBMEHHbIMW B AaTy OKOHYaHWs
KYNMOHHOro nepuoaa, Mo UCTEYEHUM KOTOPOro MPOU3BOAMTCS COOTBETCTBYKOLLAs Bbinjata paHee Heu3BeCTHOW
CYMMBI6 (32 UCKIMIOYEHMEM LIEHHBIX ByMar ¢ MHOEKCUPYEMbIM HOMUHAIOM);

e 0 BenuuMHax (BKMoYas NepeMeHHbIe, 3HaUYeHNe KOTOPbIX He 3aBUCUT OT PeLUEeHUst SMUTEHTA), CYLLEeCTBEHHbIX AN
pacuyeTa HOMUHanNbHOW CTOMMOCTY LieHHbIX Bymar ¢ MHOEeKCMpyeMbIM HOMUHATOM;

® 0 BENMYMHAX, CYLLECTBEHHBIX A1 pacyeTa JOMOMHUTENbHOro Aoxoaa.

[na gonroBbIX LEHHbIX Gymar, Mo KOTOpbIM NPEeAYyCMOTPEHO YaCTUYHOE MoralleHue OCHOBHOMO JoJra, HO BeSTMYMHBI
norawlaemMoro OCHOBHOIO Aofira He onpeesieHbl Ha BECb CPOK 0OpalleHnsi, CyMMbl OyayLUMX OEeHEXHbIX MOTOKOB pacCyYnUTbIBa-
I0TCA UCX0As M3 OCTaTka OCHOBHOIO AOJra Ha AaTty pacyeTa, onpedenéHHOro ¢ y4eToM BCEX paHee YCTaHOBIEHHbLIX CYMM Mnora-
LIEHMS (32 UCKIIOYEHMEM LieHHbIX BymMar ¢ MHOEKCUPYEMbIM HOMUHANOM, AN KOTOPbIX TeKyllasi BeNMYMHa OCHOBHOIMO fosra
paccuuTbiBaeTCst B COOTBETCTBMU C N.OwmnbKa! UICTOYHUK CChINIKU He HalgeH.).

[ns nonroBbIX LLEHHbIX GymMar, Mo KOTOpbIM NPeayCMOTPEH AONOMHUTENbHbIA A40X04, HO NEpeMeHHbIE NapameTpbl, UC-
nonb3yemMble AN pacyeTa COrnacHoO JOKYMEHTaM 3MUTEHTA, He onpeerneHbl Ha BeECb CPOK ObpalleHusl, cyMMbl OyayLumx ge-
HEXHbIX MOTOKOB PaCCYUTLIBAOTCS MCXOOS U3 U3BECTHbIX 3HAYEHUI TaKMX NEpeMeHHbIX NapamMeTpoB Ha AaTy pacyeTta. Ecnu
pacyeTHas BENUYMHa JOMONHUTENBHOIO A0XoAa Ha AaTy NPUHMMAaET oTpuLaTenbHOe 3HaYeHMe, TO AEHEXHbIN NOTOK cHMTaeTCs
paBHbIM HYTO.

2.2.2. BennuyuHa nHgekcmpyemoro HomuHana.

[nsa gonroBbIX LEHHbIX ByMar ¢ MHOEKCMPYEMbIM HOMUHANOM, B pacyeT BENUYMHbI KOTOPOro BKITKOYEHbI MEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBUCUT OT PELUEHUss AMUTEHTa M NpU 3TOM He NpedycMOTpeHa ero amopTusauusi, HoMMHanbHasi CTou-
MOCTb PacCUUTbIBAETCA Ha AaTy KaXOoro AEeHEXHOro noToka ucxoasi M3 HOMUHaNbLHOW CTOMMOCTY Ha AaTty onpefeneHus cnpa-
BEAMMBON CTOMMOCTM, CPOKa A0 AaTbl AEHEXHOIO NOTOKa U MPOrHO3HOTO 3HAYEHUS MHNALMK AN COOTBETCTBYIOLLIErO nepuoaa
no dopmyne (3):

Dp—Dp_4
HOMWHAN NH,, = OKPYT/1 <HOMI/|HAJ'I VH,—; x (1+ NPOTHO3 I/II'ILI,n_l) 365 ,2), 3)

loe:

5C y4eToM JaHHOTO YCJIOBMS O AaTe Hayala MPUMEHEHHUs paHee HEM3BECTHBIX BEIMUMH (CTABKM KYIIOHA, CYMMBI HOTalIaeMOro
OCHOBHOTO [[OJITa, 32 UCKJIIOUCHHEM OOJUTAINi C WHACKCHPYECMBIM HOMHHAJIOM) BBIMONHSACTCS PAcUET WHBIX IOKa3aTelei,
MIPeyCMOTPEHHBIX HacTOsIIeH MeToauKo.

6 TIpu >TOM mepecueTy MOJIEKAT B T.4. BCE JCHEKHEIE TIOTOKH, CIIETYIONINE 32 JaTOH OKOHYAHHS COOTBETCTBYIOMIErO KyHOH-
HOTO Mepuo/ia, 10 OKOHYAaHUU KOTOPOTrO MPOU3BOJUTCS BBIIIJIATa OCHOBHOT'O JOJTa.
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HOMWHAN UH,, - NICKOMOE 3HaYeHMe HOMMHArNa Ha AaTy KaXaoro AeHEXHOro noToka;

HOMWHAN WH,,_4 - BENIMYMHA HOMMHAnNa, pacCcyMTaHHas Ha gaTy NPefLllecTBYHLEro JeHEXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBeaIMBoi cToMMocTy. Pe3dynbTaT pacyeTa He
oKpyrnsieTcs;

HOMWHAN UH,,_; = HOMWUHAT NH, - BESIMYMHA HOMMHAra Ha JaTy onpefeneHns cnpasensiuBon cTo-
MMOCTW;

MPOrHO3 MM, _, - MPOrHO3HOE 3HaYeHne UHMNALMKY, onpeaeneHHoe Ha AaTy NpeALlecTBYoLero ae-

HeXHoro noToka (n-1).

[0ns 0onroBbIX LEHHbIX 6y|\/|ar C MHOeKCUpyemMmbiM HOMUHAIIoOM, B pacyeT BeJIMYMHbI KOTOPOro BKIMKOYEHbI NMepeMeHHbIe,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHnAa aMUTEeHTa, U Npu 3TOM npeaycMoTpeHa ero amoptm3aund, HOMmHaribHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXX0ro eHeXHOoro noToka c yd4eTom npealwecteyroulero YaCtn4Horo noratleHna oCHOBHOro gosmnra no

dopmyne (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(/10JI1 AMOPT),,_4 ,2), (3a)
loe:
HOMUWHAJI UH',,- BENMYMHA HOMUHANa C y4eTOM ero aMmopTu3aLun - ICKOMOE 3Ha4YeHne HoMMHana Ha AaTy Kaxaoro ge-
HEXHOro MOTOKa 3a BblYETOM YaCTUYHOMO MOralleHns OCHOBHOrO Jorira ¢ AaTthl pa3meLleHns
BblMycka (He BKIHoYasi YacTMYHOE MoralleHne OCHOBHOIO Jofra B COCTaBe AEHEXHOro NoToka
n);
HOMHWHAJI VIH,,- BENM4MHa HoM1Hana 6e3 yyeta ero amoptusauum - 3Ha4yeHne, pacCcinTaHHOe Ha [aTy COOTBETCTBYHO-
LLIero IGHEeXXHOro noToka no dopmyne (3) 6e3 yyeta 4acTUYHOrO NorallieHs OCHOBHOIO Aonra
C AaTbl pa3meLLeHuns Bbinycka (C y4eTOM MHOEKCMPOBAHUS BENMUYMHBI HOMUHAra, yCTaHOBIEH-
HOW Ha AaTy pa3MeLleHns Bbinycka);
CYMM (/1011 AMOPT),,_,- cymma Aonen 4acTUYHOro noralleHns HoMuHana ¢ Aathbl pa3MeLleHns Bolnycka Ao AaThl Ae-
HEXHOro NoToKa n (He BKMYas Ao YaCTUYHOMO noralleHns HOMUHana B cocTaBe AeHEXHOro
notoka n).
B pacuyeT cyMMbl AEHEXHOro noTtoka BKMNoYaeTcd CyMMa YacTUYHOrO noralleHusi OCHOBHOro Aonra, ecrnv oHo npeay-
CMOTpPEHO YCrOBWUsIMU BbiNycka B AaTy OEeHEeXHOro NoToka, paccyntaHHas no gopmyrne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHMHAJI x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x J10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomas BesivdymHa 4acTUYHOro rnorawieHnss HoMMHarna B JaTy COOTBETCTBYIOLLEro AEHeX-
HOro NOTOKa;

HOMMWHAJ UH,,- BennMynHa HoMuHana 6e3 yyeta ero amoptm3auum - 3HadeHue, paccinTaHHOe Ha aaTty cooT-
BETCTBYHOLLEro AEHEXHOro NoToKa no copmyne (3) 6e3 yuyeta 4acTMYHOro norawue-
HWS OCHOBHOrO A0rra ¢ AaThl pa3MeLLeHns Bbinycka (T.e. TOMbKO C y4eTOM UHAEKCU-
poBaHUSA BENUYMHBbI HOMUHANA, YCTaHOBMNEHHOW Ha AaTy pa3MeLleHus Bbinycka);

HOMMHAIJI - BENMYMHa HOMMHana Ha faTty pasMelleHust Bbinycka (6e3 yyeTa MHAekcauuu u
amopTun3auun);
J0J1d AMOPT,, - [0St YACTUYHOrO MoralleHus HoMuHana B 4aTy AeHEeXHOro noToka n.

2.2.3. BenuunMHa nepeMeHHOWN CTaBKM KyrnoHa.
[ns [onroBbIX LEHHbIX Bymar, No KOTOpPbIM NPOLEHTHLIE CTaBKM HE ONpeAerneHbl Ha BECb OXMUAaeMbIn CPOK OOpaLleHmst,
CyMMbl ByayLUMX OEHEXHBIX MOTOKOB, A1 KOTOPLIX CTaBKa He onpeaeneHa Ha AaTy OLEHKU MHCTPYMEHTa, PacCYUTbIBAOTCS:
®  Ans UeHHbIX Oymar, B pacyeT CTaBKU MO KOTOPbIM BKITIOYEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCSIT OT pe-
LLUEHWS AMUTEHTA, - UCXOAS CTaBKWU, ONpeaeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWI Taknx NepeMeHHbIX napameT-
poB, (pacyeT cTaBKu BbINOMHAETCA No hopMyre, onpeaeneHHON YCNoB1USMN Bbinycka),
e Ansi NpoYMX LieHHbIX Bymar — uCXo4s n3 cTaBkuy, 3afjaHHOW Ans Haubonee No3AHEro KynoHHOro nepuoaa.

PacueT cTaBOK BbINONHAETCA OTAENBHO ANS KaX40ro KYNOHHOIo nepunopaa.
Ecnu B kauecTBe nepeMeHHOro napameTpa Ang pac4yeTa CTaBKU KynoHa yCnoBUAMU BbilMyCKa MHCTPYMEHTa npeaycmoT-
peHa «cTaBka MHPNAUUN» N NHas «CTaBKa OEHEXHOro pblHKa»7, 3Ha4YeHMe CTaBKn COOTBETCTBYHOLLErO KynoHa paccynTbiBaeTcs

7 Hanpumep, MAX (uHnsus; KIIoYeBas CTaBKa)
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no d:)opmyne, rlpep,yCMOTpeHHOVI YCnoBusAMMU BbllyCKa NCcxoas 13 nNporHo3HOro 3Ha4eHunsa I/IH(*)J'IHLIMM, COOTBETCTBYHOLLEro KyrnoH-
HOMY nepuoay, U NPOrHO3HOro 3Ha4v4eHna MHOWN CTaBKW AEHEXHOIo PblHKa COOTBeTCTByIOLLI,eVI CPOYHOCTH (I'IyTeM Bbl60pa MaKCu-
MarsbHOro U3 3Ha4YeHun, pacCcynTaHHbIX C NPUMEHEeHNEM YKa3aHHbIX OBYX MPOrHO3HbIX napameTpOB).

I'Ipvl pacyeTe crlpaBe,qnleon CTOMMOCTU OCyLleCTBNAETCA nepecMoTp 6yﬂ,yLLl,I/IX OEHEeXHbIX NOTOKOB Npu Hann4mm 006-
HOBIEHHOWN Mchopmau,mm O 3Ha4YeHnAX CTaBKM KynoHa. HoBoe 3HauyeHne cTtaBku KyrnoHa npuMmeHsaeTca C AaTbl Ha4Yana cooTBeT-
CTBYyKOLLEero KynoHHoro nepuoaa, OnwxanLiero K nate YCTaHOBJTIEHNA CTaBKN (HO He no3aHee AaTtbl Havarna KyrnoHHOro nepuoaa,
Ha KOTOprIZ CTaBKa yCTaHOBI€Ha, unm bonee paHHero KynoHHOro nepuoaa, oo Hadana Kotoporo ctaBka yCTaHOBﬂeHa).

2.2.4. [pOrHoO3HbIE 3HAYEHUSA MHDNALUK

[nsa nporHo3Hbix 3HaveHun nHpnauum (MPOMHOS UML) ncnonbayroTest 3HavYeHus:

. «BMEHEHHOW» uHdnauun (ganee takke — BUMLL, INF);

] 3KCNEPTHBIN NPOrHO3 O OyAYLUMX 3HAYEHUSIX UHAMALMK - B ClyYae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW» WH-

hnaummn ons cooTBETCTBYHOLLMX NEpUofoB. B kavecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapameTpoB

UCMNOb3YHTCS MPOrHO3bl COLMAanbHO-3KOHOMNYECKOTO pa3BnTMa MuHMCTEPCTBa 9KOHOMUYECKOTo pa3BnTusa Poccuinckon

depepaunn.

[nsa Bcex nepmnoaoB, Aarta Hayana KoTopbix He npesbiwaeT 2023 rog (rog norawenus Beinycka O®3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALUMM UCMONb3YeTCsl 3HaYEeHNe «BMEHEHHOM» MHnaumm ans sbinycka O®3 52001RMFS, paccuutan-
Hoe no d¢opmyne (5) kak pasHuua mexgy Ctaskon KBl B Touke, COOTBETCTBYIOLLEN CPOKY OO noraweHus Bbinycka O®3
52001RMFS, n cpenHeB3BeLUEHHOW AOXOAHOCTLIO K MOralleHWIo 3TOro Xe Bbinycka:

INFg023 = KEﬂ.szom — YT Ms3001, 5)

[nsa Bcex nepvoaos, HauyMHaloWmMXcs B npomMexyTke ¢ 2024r. o 2028r. (Bkntoyasi), B ka4ecTBe NporHosa UHMNALMn
ucnonb3yeTcs 3HaveHue, paccyuMtaHHoe no copmyne (6), UCXOAA W3 3HAYEHUN «BMEHEHHOM» WHnAUMM Bbinyckos O3
52001RMFS 1 52002RMFS:

5200252001 (1 + [NFSZOZS/l()())fsznoz

INF,024-2026 = OKPYT/1 (1% INFzygya/100) 008 —11],4|+100, (6)
loe:
INFop08 = KE.ﬂ.szooz — YT Ms3002, @)
INF<3023 - 3HayeHue «BMeHeHHOW» WHGnAuuM ans Beinycka OP3 52001 RMFS,

paccuuTaHHoe no copmyne (5) ¢ TOYHOCTLIO A0 2 3HaKOB Mocrne 3ansaTon —
pesynbTaT pacyeTa no gopmyre (5) COOTBETCTBYET 3Ha4YEHMIO B NPOLIEHTAX;

INF<3028 - 3HayeHue «BMeHeHHOW» WHGnAuuM ans Beinycka OP3 52002RMFS,
paccuntaHHoe no dopmyrne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Nocre 3ansiton —
pesynbTaT pacyeTa no gopmyre (7) COOTBETCTBYET 3Ha4EHMIO B NPOLIEHTAX;

t52001> t52002 - 3HayeHve cpedHEB3BELUEHHOrO Cpoka A0 noraweHuns BbinyckoB O®3
52001RMFS, 52002RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKkoB Mnocrie 3ansTou;

KbAg,001: KBAs2002 - 3HayeHvne CtaBku KB[] B TOYke, COOTBETCTBYHOLLEN CpeaHEeB3BeLUeHHOMY
cpoky Ao norawexus Bbinyckos OP3 52001RMFS, 52002RMFS;
YTMsy001, YT Ms2002 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto BeinyckoB OP3 52001 RMFS,

52002RMFS Ha pgaty oueHku, nybnunkyemas MocKoBCKON BUpxen.
[nsa Bcex nepvoaos, HadMHaoWmxes B npomexyTke ¢ 2029r. go 2030r. (Bkntoyasi), B ka4yecTBe NporHosa UHMNALMK
ucnonb3yeTcs 3HaveHue, paccyMtaHHoe no copmyne (8), UCXOAA W3 3HAYEHUN «BMEHEHHOM» WHnAUMM Bbinyckos O3
52002RMFS 1 52003RMFS:

£52003~t52002 (1 + [NF52030/1()())t52003
(1 + INFzp025/100)t52002

INF3029-2030 = OKPYTJI ,4 |*100, (8)

[pne:

INF52030 = 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! KB[[52003

YTMs2002, YTMs2003

- 3HayeHue «BMeHeHHoW» WHGnAuuM ns Beinycka OP3 52002RMFS,
paccuntaHHoe no dopmyrne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Nocre 3ansiton —
pesynbTaT pacyeTa no gopmyre (7) COOTBETCTBYET 3Ha4YEHMIO B NPOLIEHTaX;

- 3HayeHue «BMEeHeHHOW» WHGnAuuM ans Beinycka OP3 52003RMFS,
paccuuTaHHoe no cdopmyne (9) ¢ TOYHOCTbIO A0 2 3HaKOB Mocrne 3ansaTon —
pesynbTaT pacyeTa no gopmyre (9) COOTBETCTBYET 3HAa4EHMIO B NPOLIEHTAX;

- 3HayeHve cpedHEB3BELUEHHOro Cpoka A0 noraweHuns BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKkoB Mnocrie 3ansTou;

- 3HayeHve CtaBku KB[] B TOYke, COOTBETCTBYHOLLENA CpeaHEeB3BELUEHHOMY
CpoKy Ao noraweHus BbinyckoB O®3 52002RMFS, 52003RMFS;

- CpeaHeB3BeLUeHHast AOXOLHOCTb K noraweHuto BbinyckoB O®3 52002RMFS,
52003RMFS Ha pgaty oueHku, nybnunkyemas MocKoBCKON BUpxen.

[nsa Bcex nepvoaos, HadMHaoWmxes B npomexyTke ¢ 2031r. go 2032r. (Bkntoyasi), B ka4ecTse NporHosa UHMNALMK
ucnonb3yeTcs 3HayeHue, paccyutaHHoe no copmyne (10), ncxoaa u3 3HaYEHUn «BMEHEHHOW» WHpnAuMM Beinyckos OP3

52003RMFS n 52004RMFS:

1NF2031_2032 = OKPYTJI

pne:

ts2004=ts2003 | (1 + [NF52032/100)t52004
(1 + INF<3030/100)t52005

4 |«100, (10)

INF<3032 = KB/l52004 = YT Ms2004 11)

1NFSZO30

1NFSZO32

t52003, E52004

KBA52003J KBv£l52004

YTMs2003, YTMs2004

MpumevaHue:

- 3HayeHue «BMEeHeHHOW» WHGnAuuM ans Beinycka OP3 52003RMFS,
paccuuTaHHoe no cdopmyne (9) ¢ TOYHOCTLIO A0 2 3HaKOB Mocrne 3ansaTon —
pesynbTaT pacyeTa no gopmyre (9) COOTBETCTBYET 3Ha4YEHMIO B NPOLIEHTAX;

- 3HayeHue «BMeHeHHOW» WHGnAuuM ans Beinycka OP3 52004RMFS,
paccuntaHHoe no ¢opmyrne (11) ¢ TOYHOCTBLIO 40 2 3HAKOB Nocne 3ansaTon —
pesynbTaT pacyeta no gopmyre (11) cooTBETCTBYET 3HAYEHWNIO B NMPOLIEHTAX;

- 3HayeHve cpedHEB3BELUEHHOro Cpoka A0 norawleHuns BbinyckoB O®3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKkoB Mnocrie 3ansiTou;

- 3HayeHne Ctaeku KB/ B Touke, COOTBETCTBYIOLEN CpeAHEB3BELLUEHHOMY
CpokKy Ao noraweHus BbinyckoB O®3 52003RMFS, 52004RMFS;

- CpedHeB3BelleHHas [AOXOAHOCTb K noraweHutio Bbinyckos OP3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemast MockoBckow 6up-
xen.

Mpn BbinonHeHun pacdeTa INFy24-_2028: INF2020-2030, INF2031-2032 3Ha4YeHna nokasatenen INF.,p,3, INFoygag,
INF<5030, INF<5032, KOTOPBIE B pesynbTate ux pacyeta no copmynam (5), (7), (9), (11) sBnsioTcs 3HaYeHNsIMU B NPOLLEH-
Tax, NepeBoAsATCs B 3HAYEHWS B AONAX eAnHNLbI (NyTem AeneHns Kaxaoro n3 Hux Ha 100 - 4To SBHO OTpaxeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacueta no doopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B MPOLIEHTaX, OKPYrMEHHOMY

[0 2 3HaKOB Mocre 3anaTon.

[ns Bcex nepuoaos, HavmHatowmxesa ¢ 2033 ., B Ka4ecTBe NPorHo3a MHAMALMM UCMONb3yeTCs SKCNEPTHbIN NPOrHo3

MHALMN.

Ecnu CPOK norawleHna gonroBoro MHCTpymeHTa He npesbillaeT 2034 r. 1m OTCYTCTBYIOT UHbl€ NPOrHO3Hble 3HA4YEeHUA
nepeMeHHbIX NnapamMeTpoB, TO BJINAHWUE SKCMEepPTHOro NporHos3a I/IH(*)J'IHLIMM Ha pe3ynbTaT pacyeTa CﬂpaBeD,J'IVIBOIZ CTOUMOCTU Npu-
3HaeTCA He3Ha4YnUTenbHbIM, pacy4eTHada LeHa LleHHON 6ymar|/| MOXET ObITb Knaccmcbmu,mposaHa B YPOBEHb 2. B ocTtanbHbIx cny-
Yaax (I'IOMI/IMO I/IH(*)J'IHLIMI/I NCNONb3YKTCA UHbIE HeHabnogaemble gaHHble Unn CPOK norawlueHna npesblillaeTt 2034 F.) BnnaHne
9KCMEepTHOro NporHos3a VIHdI)ﬂﬂLI,I/II/I NpuU3HaeTCAa 3Ha4YnUTEeSlbHbIM, pacyHeTHaaA LueHa LleHHON 6ymar|/| Knaccmd)vlu,mpyemﬂ B YpOB€Hb

3.
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2.2.5. [MporHo3HbIe 3HaYeHNs NPOYMX NEPEMEHHBIX MapaMeTpoB

[MpOrHo3Hble 3HaYeHUs «KOPOTKUX» CTaBOK AEHEXHOro pbliHKa (4/15 MnaBalowmx NPOLEHTHBIX CTaBOK Ha CPOK npeno-
CTaBMeHNs JeHeXHbIX CPeACcTB 40 1 MecsAua BKNIOYNUTENBHO).

K «KOpoTknM» CTaBkaM AEHEXHOro pbiHKa OTHOCATCS CrieAytolume nnaBatoLiMe NpPOoLEeHTHbIe CTaBK1, eCru OHU Npeay-
CMOTpPEHbI YCIOBUAMM BbIMyCKa OLEHUBAEMOr0 MHCTPYMEHTA:

e craBka RUONIA

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

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

e crtaBka PEMNO, no onepauusm LleHTpanbHoro 6aHka Poccuiickon Pegepaumm Ha Cpok OO OOHOro mecsua
(BKMHOYMTENBHO)

e Kntouyeas ctaBka LleHTpanbHoro 6aHka Poccuiickont ®epepauun

e craska KB[l Ha cpok 4o ogHoro mecsiua (BKMIOYUTENBHO).

Ecnu B kayecTBe nepemMeHHOro napameTpa npeaycMoTpeHa nnasaroLlas NpoueHTHas cTaBka cpokom Ao 1 mecsua, 1o
NporHo3Hoe 3HayeHve Takoro napameTpa (Rater) paccumTbiBaeTca no copmyne (12) kak pasHuua mexay Ctaskon KBl B Touke,
COOTBETCTBYHOLLEN CpedHEB3BELLEHHOMY CPOKY A0 MoralleH1s OLeHMBaeMoro MHCTPYMEHTa, U BENIMYMHON «CpedHen NpoLeHT-
HON MapXu Hag CTOMMOCTbIO (DOHANPOBAHUS»:

Ratef = (KB[[,E(O norameHust CpMCoF): (12)
cpMcor = OKPYF}](CP3HAL[(MCOF),4), (13)
(P —1000)

Mcor = FIXKyHOH - (14)

1000xt "’

loe:

KB/ - 3HayeHune CtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CpeAHEB3BELLEHHOMY CPOKY A0

A0 NoraleHns
noralieH1sl OLeHNBaeMOro UHCTPYMEHTa;

CPMcor - 3HaYeHne «cpedHer NPOLEHTHON MapXW Haf4 CTOMMOCTbIO (DOHAVPOBAHNUS», pac-

cunTaHHoe no dopmyne (13) Ha AaTy OLEHKM MHCTPYMEHTa Kak cpegHee apudme-

TUYEeCKoe 3Ha4YeHWI nokasartens «MPOLEHTHON MapXu Hag CTOMMOCTbIO POHAMPO-

BaHWsI», paccyuTaHHbIx no copmyre (14), no kopsmHe Beinyckos OP3-TK;

Mcor - 3HaYeHue «MPOLEHTHOW MapPXW Hag CTOMMOCTBIO (POHAMPOBaHMUSA», pacCYMTaHHOE
no cpopmyne (14) ana seinycka OP3-IK, BxoasdLero B Kop3uHy Bbinyckos OP3-1K;
FIXynon 3HaveHne PUKCMPOBAHHON YacTun KynoHa Ana sbinycka OP3-MNK (Hanpumep, Ans Bbl-

nycka 29010RMFS kynoH yctaHaBnusaeTtcsi B BenuunHe RUONIA + 1.60% v Benu-
unHa FIX,ynon NPUHUMaETCs pasHon 1.60%);

P - LUeHa (6e3 yyeTa KyrnoHHOro goxoaa) koHkpeTHoro Bbinycka OP3-MK Ha pgaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbBIN CPOK A0 noraleHust KOHKpeTHoro Bbinycka OP3-TK.
MpumeyaHwne:

Ha paty ytBepxaeHust HacTosiwen pegakumm MeTtoamkm kopaunHa BbinyckoB O®3-TK (nepeyeHsb Bbinycko OP3-TK, Bknto-
YaemblXx B pacyeT cpMc,r) BKNioyaeT cnegyowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021 RMFS; 29022RMFS; 29023RMFS; 24021 RMFS.

MepeyeHb BbinyckoB OP3-MK, Bknoyaemblix B pacyeT cpMc,r, NepecmaTpuBaeTcs YnpasnswoLen komnanven 4.Y. NN®
npv pasmeLLeHnn HoBbIX BbinyckoB OP3-MK.

Hosbli nepeveHb Bbinycko OP3-TK, BknovYaembix B pacyeT cpM,r, U AaTa Havana ero npMMeHeH!s yctaHaBnmnBaoTCs
Ynpaenstowien komnanunen [.Y. MO no cornacosaHmio co CneunannaMpoBaHHbIM Aeno3nTapuem u He TpebytoT onepaTMBHOIO
BHECEHMS COOTBETCTBYIOLLUX N3MEHEHWI B HacTosALwyo MeToauvky (yTBepXaeHns HoBOW pegakumn Metogukn).

Beinyck O®3-TK, nckntoyaetcst U3 pacdeTa cpMcop MPU HACTyNNeHUM Haubornee paHHen n3 aar:

] AaTbl NoralleHns BbINycKa;
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. AaTbl Hayana KynoHHoro neproga, ¢ KOTOporo YCTaHOBIEHbI paHee HeonpeaeneHHble CTaBKM KyrnoHa Ha BeECb
oxvaaeMbln cpok obpatueHms OP3-TK.

LleHa P seinycka O®3-TK onpepensetca no gaHHbIM MoCKOBCKOW BUpXK, ecnu OHa SBNSETCH aKTUBHBLIM PbIHKOM B
OTHoLLeHun koHkpeTHon OP3-K, B nopsaake, yctaHoBneHHoM [Mpasunamu onpegenenns CHA ansa onpegeneHnsi cnpaseanneon
LieHbl YpOBHs 1.

Ecnun Ha gaty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpepenexa (B T.4. MO npuymHe Toro, 4To MockoBckas 6upxa
He ABMAeTca B AaTy pacyeTa akTMBHbLIM PbIHKOM Ans Bbifycka), TO Takon Bbinyck OP3-TMK He BknovaeTcs B pacyeT CPMeor-

MpumeyaHue:

Mokasatenb M¢,r OTpaXaeT MPEMUIO CBbILLE CTOMMOCTU (hOHANPOBaHKS (NO cTaBke AeHexHoro pbiHka - RUONIA), koTto-
pyl0 MHBECTOPbI 3aknaabiBaloT npu nokynke OP3. Takmum 06pa3om, pbIHOYHBIE OXWAAHWUS MO CTOUMOCTM POHANPOBAHNWS
(no nporHosHomy 3Ha4veHuto ctaBku RUONIA) Bo3amMoXHO onpeaennTb Kak pasHuuy mexay 3HaveHnem KB B Touke, cooT-
BETCTBYIOLLIEN CPeAHEB3BELLEHHOMY CPOKY A0 noraiueHms gaHHon OP3 n nokasatenem Mg r.

Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% 1 3HaYeHus Mc,r B pasamepe 0.52% pbiHOYHbIE OXMAAHWSA NO
cpeaHemy 3HadeHuto ctaBkm RUONIA B TeueHne 5 net coctaBaT 8.05%.

npOFHO3HbIe 3Ha4YeHNA CTaBOK OEHEXHOro pbiHKa <<cpe,qul7|» CPOYHOCTH (D,J'Iﬂ nnaBakWKMX NPOUEHTHbIX CTaBOK Ha CPOK
npenocTtaBneHna AeHeXHbIX CpeacTB OT 1 mecsiua go 2 net BKJ'IIO‘-II/ITeﬂbHO)

K cTaBkam OeHeXHOro PblHKa <<Cpe,El.Hel7I>> CPOYHOCTUN OTHOCATCA crneayrouwine nnasarowine npoueHTHble CTaBKu, ecrin
OHW NpeyCMOTPEHbI YCNOBUAMU BbilMyCKa OLEeHNBaeMoro MHCTpyMeHTa:

= craBka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 MecsiLEeB;
= ctaBka MosPrime Rate co cpokamu 2 mecsaua, 3 mecsiua, 6 mecaues;
] crtaBka KB[] Ha cpok oT 1 mecsiLa o 2 net (BKNIOYUTENBHO).

Ecnu B kayecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasatoLlas NpoLeHTHas cTaBka CpoKoM OoT 1 mecsiua ao 2
neT, TO NPOrHO3HOE 3Ha4YeHne Takoro napameTpa (Rater) paccuntbiBaeTca no opmyne (15) kak NporHo3Hoe 3HavYeHue «KopoT-
KOM» CTaBKW AEHEXHOrO PbiHKA Ha aHanu3uMpyemoM MepuoAe, yBernMYeHHOe Ha pasHuuy mexay 6e3puckoBOn AOXOOHOCTbIO
«CpefHero» cpoka un «KopoTKON» 6e3pnUCKOBON OXOAHOCTbIO:

Ratef = (KBALLO noraweHus CpMCOF) + (KEﬂ'cpouHOCTb cTaBku KEﬂ'l ﬂ,eHb)' (15)
loe:

KB4 - 3HavyeHne CtaBku KB[l B Touke, COOTBETCTBYIOLLEA CPOYHOCTU CTaBKU OEHEXHOrO pblHKA

CPOYHOCTL CTaBKW
(Hanpumep, ecnu 3Ha4YeHNe CTaBKW KyrnoHa onpeaenseTcs kak 3HavyeHue 6eckyrnoHHoM JOX0Aa-
HOCTM rocOymar Ha cpok 24 mecaua, To KBl ans 2-x net; ecnu k MosPrime6M — 1o KBl ansi 6
MecsLEB);
KbA, sers - 3HayeHune Crtasku KB[] B Touke, cooTBeTCTBYIOLWEN cpoky B 0.0027 roaa.
MpumevaHue:

I'Ipm onpeneneHnn 3Ha4vyeHna Kb/ TO4YKa, COOTBETCTBYOLWAaA CPO4YHOCTM NepeMeHHOro napamMmeTpa niaBaro-

CPOYHOCTL CTaBKM

LLler NPOLIeHTHOW CTaBKu, onpeaensieTcs B Nopsake, ycTaHOBMEeHHOM B n.1.2. HacToswen Metoamku.

[MporHo3Hble 3Ha4YeHWs «ANMHHBIX» CTABOK PbIHKA KanuTana (4ns nnaBatoLLMX NPOLEHTHbIX CTaBOK Ha CPOK NpegocTas-
NEeHNA AeHeXHbIX CPEACTB CBhILLE 2 NneT).

K «OnuHHBIM» CTaBkaM pbiHKa KanuTana OTHOCHATCS Criedylolue nnasaroLimMe NPOLEHTHbIe CTaBKW, €Cru OHW npeay-
CMOTPEHbI YCIOBUAMM BbIMyCKa OLEHMBAEMOrO MHCTPYMEHTA:

e crtaBka KB[] Ha cpok cBbille 2 fneT;
e  [JOXOLHOCTb K MorawieHuto Bbinycka OP3.

Ecnu B kayecTBe nepeMeHHOro napameTpa MUCrnonb3yeTcs nnasatoLias NPoLEHTHas cTaBka CPOKOM OT 2-X feT, TO Npo-
rHO3HOe 3HayeHue Takoro napameTpa (Rater) npuHMMaeTcsi paBHbiM 3HaveHuto CtaBkm KB/ B Touke, COOTBETCTBYIOLLEN CPOY-
HOCTW TaKoW nnaBatoLLel NPOLEHTHON CTaBku (HanpyuMep, ecnn 3HayeHne CTaBKW KyrnoHa onpeaenseTcs Kak 3HadeHune becky-
NMOHHOW AoxoQHOCTM rocbymar Ha cpok 5 net, To CtaBka KB[] paccuuTbiBaeTcsi 4ns cpoka B 5 ner).

MpumeyaHue:
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Ecnu B kayecTBe nepemMeHHOro napameTpa MCronb3yeTcs NnaBatollasl NpoLeHTHasl CTaBka 3aMMCTBOBAHUS Ha PblHKE
KanuTana («AnuHHasi» CTaBKa), TO PbIHOYHBIA PUCK U3MEHEHMUS! NPOLEHTHON CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (npu-
CYTCTBYET TOMNbKO PUCK U3MEHEHUSI KPeOWUTHOro crpesa) U BO3MOXHO NPUMEHEHWUE NOCTPOEHUSI MPOrHO3HbIX AEHEXHbIX
NOTOKOB U UX AUCKOHTMPOBaHUS UCXOAS U3 TEKYLLMX NPOLEHTHBIX CTABOK MO MHCTPYMEHTaM.

MporHo3Hble 3HaYeHMs1 MPOYUX NEPEMEHHbIX NapaMeTpoB (MOMUMO CTABOK AEHEXHOIO pbIHKA).

Mpu oTcyTCcTBMU HabNoAaeMbIX aHHbIX O MPOTrHO3HbLIX 3HAYEHNSX NEPEMEHHbIX NapameTpoB (Hanpumep, pocTt BBI) nc-
nonb3yeTcsl 3KCMEPTHbIN NPOrHO3 0 ByAyLLMX 3HAYEHUSIX MEPEMEHHOTO NapamMeTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepeMeHHbIX NapaMeTPOB UCMOMb3YHTCS MPOrHO3bl COLManbHO-3KOHOMMYECKOro pa3BuTnst MMHMCTEPCTBA 3KOHOMUYECKOTO pas-
BuTuA Poccunckon depepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMS
CTaBKka OUCKOHTUPOBaHNSA ByayLmMX AeHEXHbIX MOTOKOB onpeaenseTcs Ans AONroBOW LEHHONM Bymaru Ha Kaxayro aaty
pacueTa crnpaBeasIMBoi CTOMMOCTH.
CTaBKka OUCKOHTMPOBaHUS NpuHumaeTcs paBHoi Ctaeke KB[] B Touke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 norawleHusi / opepTbl LLEHHON Bymaru, yBennMYeHHoOW Ha COOTBETCTBYHOLLIEE 3HAYEHME KPeAUTHOro cnpeaa:
o  9KCMEepTHOE 3HayeHue KPeaUTHOro Crpeaa;
o MeauaHHOe 3HayveHve 13 AManas3oHa KPeaMTHbIX CNPeaoB, onpeaeneHHoe A PEUTUHIOBOW rpynbl 4ONrOBON
LileHHoW Bymaru B COOTBETCTBUM C N.3. HacTosilen MeToanku — ecnv He 3aaHo 3KCNePTHOE 3HAYEHNEe KpeauT-
HOro crpeja (3a WUCKMYeHNeM AOMTroBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pelnTuHroBol rpynne, MeanaHHoe
3HayeHue KpeauTHOro cripefa Ans KOTOpbIX ONpeaenseTcs B 0coboM Nopsigke);
o [ANS rocyaapcTBEHHbIX LeHHbIX GyMar (Tonbko Ans defeparnbHbiX LEHHbIX Bymar) meanaHHoe 3HaveHue Kpe-
OWUTHOro cnpefa npuHumaeTcs paBHbiM 0.

MpumeyaHue:

Ecnu 3HaveHne kpeaMTHOrO cnpeaa ycTaHaBMMBaETCst UCXoas U3 Habniogaemblx AaHHbIX (B TOM YMCIe Ha OCHOBE Kpe-
OVTHOrO crnpefa Nno aHanorMyHbIM BbiMyckaM AAHHOTO 3MUTEHTa, MEAWaHHOrO 3Ha4YeHust cnpega PemTUHIOBOW rpynmbl,
CKOPPEKTUPOBAHHOIO Ha NPEMMIO/ANCKOHT 3a 0COob6bIe YCNOoBUsSi Ha OCHOBE Habniogaemblx aHHbIX), pacyeTHas LeHa LeH-
Hou Bymaru MoXeT ObITb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX CnyyYasx pacyeTHas LeHa LieHHon Oymaru knac-
cudunumnpyeTcs B ypoBeHb 3.

3. PEIMAMEHT PACYETA KPEOUTHOI'O CIMPEJA ANA AOJITTOBLIX NUHCTPYMEHTOB

B coOTBETCTBMM C HACTOSALLMM pernamMmeHToOM KpeaWUTHbIN Cnpef paccymTbiBaeTcs Ans:

] [ONroBon LeHHoM Bymarn, HOMMHUPOBAHHOM B Py6NsiX (32 UCKMHOYEHNEM FOCYAapCTBEHHbIX LEHHbIX Gymar PO).

[na uenen pacyeTa KpeaAMTHOrO cnpefa OCYLLEeCTBASIETCS CreayloLwas nocneaoBaTenlbHOCTb JEACTBUMA B OTHOLLEHUN

[OnroBon LieHHon Bymaru:

. B 3aBMCUMOCTW OT HanNV4ns UNn oTCYTCTBUSA KPEOAUTHOro penTuHra y Boinyckal0 (a B ero oTCyTCTBMM Y SMUTEHTA
WY NOpyYUTENst NN 3aeMLLMKa No BbIMycKy (MpuMeHuTensHo k SPV)) gonroson ueHHow bymaru, onpegensieTcs
NPUHaANEXHOCTb LeHHOW Bymaru kK 0QHOW 13 YeTblpeX PENTUHIOBbLIX FPYMM, MPeAyCMOTPEHHbIX HacToAwmM Perna-
MEHTOM;

"  MWHMManbHOE, MakcUMarbHOE U MeANaHHOe 3HaYeHUs1 KPeAUTHbIX CripedoB Ans AONroBou LieHHoN Bymarn npu-
HMMaIOTCS PaBHLIMW COOTBETCTBYIOLMM 3HAYEHUAM KPEAUTHbIX CNpedoB, PaCCYMTAHHLIM AfS PENTUHrOBOW
rpynmnbl, K KOTOPOW OTHECEHa LeHHasa Bymara (3a MCKMoYeHneM LieHHbIX Bymar, oTHeceHHbIX K |V pentuHrosom
rpynne, 4ns KOTOPbIX KPeAUTHBIN cnpeq onpegenseTcs B 0coboM nopsake, NpeaycMoTPEeHHOM HacTosAwmM Perna-
MEHTOM).

[na cybopaMHMPOBaHHbIX AOMrOBbIX MHCTPYMEHTOB (0BGnuMraumin KpeauTHbIX OpraHu3auuin B criydae oTCyTCTBUS pew-
TUHra BbiNycKa UNv 4eno3nToB) ycTaHaBNMBAETCs AOMNONHMTENbHAA Npemus 3a cybopaAvHNPOBAHHOCTb, Ha KOTOPYIO YBENN4nBa-
I0TCA pacyeTHbIe BENUYNHBI MUHUMANbHOIO, MaKCMasibHOTO U MeANaHHOro 3HaYeHU KpeauTHbIX CNpeaoB B cryvasx, npeay-
CMOTpPEHHbIX NyHkTamu 3.4-3.5. NMpemus 3a cybopanHMPOBaHHOCTbL ONpeaenseTcs ¢ y4eToM JOCTYMHOM PbIHOYHOW MHpopMaLmm
0 crnpefax 3a cybopAMHMPOBAHHOCTb COMOCTaBUMBbIX BbIMYCKOB UM SMUTEHTOB.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTca KpeaAUTHbIN PENTUHT MO LKaNe peUTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOI'O goJira
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3.1. PeiTuHrosble rpynnbl

[nsa uenen onpegeneHnst KPEAMTHOIO cnpeda BBOAATCS crnefytolme pedTUHIOBbIe rpynnbi:
PentuHroBasi rpynna | — HauBbICLLUMIA/MAKCUMaIbHBIA YPOBEHb KPEAUTOCMOCOBHOCTH, (PMHAHCOBOW HaAeXHOCTM Mo
CpaBHEHWIO C OPYrMMU SMUTEHTaMMU, BbIMyCKaMu LieHHbIX Bymar nnm duHaHcoBbIMM 06513aTenscTBamMn. B ykasaHHyto
PENTUHIOBYIO FPYNMy BKIOYAOTCA A0MroBble MHCTPYMeHThI ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).
[onroBble UHCTPYMEHTbI, BbinyLLeHHble MuHncTepcTBom ouHaHcoB Poccuiickon degepaumm, OTHOCATCS K PENTUHIOBOM
rpynne .
PentuHrosas rpynna |l — BbICOKMI ypoBeHb KpeaMToCnocobHOCTU, NpYM STOM NPUCYTCTBYET HeKkoTopas YyBCTBUTESb-
HOCTb K BO3AEMCTBUIO HEBNaronpuaTHLIX NepeMeH B KOMMEPYECKNX, PUHAHCOBBIX Y 3KOHOMUYECKMX ycnoBusax. B yka-
3aHHYI0 PEWTUHIOBYHO IPYNMy BKMOYAKTCS AONTOBbIE MHCTPYMEHThI ¢ perTuHrom ot A-(RU) go AA+(RU) (no Haumo-
HanbHon wkane AKPA (AO)).
PentuHrosas rpynna Il — cpegHuin ypoBeHb KpeanMToCnocoBHOCTH, (PUHAHCOBOW HAZEXHOCTU (OT YMEPEHHO HU3KOro A0
cpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENBbHOCTb K BO3AENCTBUIO HEBNaronpuaTHLIX NepeMeH B KOMMep-
YeCKMX, (PMHAHCOBBIX M 3KOHOMUYECKMX YCNOBUAX. B ykasaHHy0 pelTUHIOBYIO rpymny BKOYAKOTCS AOMroBble MHCTPY-
MeHTbI ¢ pevituHrom ot BB+(RU) go BBB+(RU) (no HauuoHanbHom wkane AKPA (AO)).
PentuHrosas rpynna |V. B ykasaHHyt0 peMTUHIOBYO rpynny BKIOYAOTCA AOMTOBbIE MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOTO PEVTUHIOBLIMW areHTCTBaMu, ykasaHHbIM1 B Tabnuue 1, unm
. ¢ pentuHrom Hwke BB (RU)+ (no HaumonaneHon wkane AKPA (AO)), NpYCBOEHHbIM PENTUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT ObiTb NEPECMOTPEHbI NP BbINOSTHEHWN OAHOMO U3 CREAYIOWMUX YCIOBUIA:
®  BHECEHVe U3MEHeHU B METOAMKY pacyeTa 1 cocTaB MHAeKkcoB MockoBCKOW BUpxu;
®  MpoYMe U3MEHEHUS Ha PbIHKE, NPU3HaHHbIE CYLLECTBEHHbIMW NS Lene onpeaeneHns peiTUHIoBbIX rpynn.
lMpoBepka ycrnoBuii Ans nepecmMoTpa PENTUHIOBbLIX FPYMn NPOBOAUTCS eXeKBapTarbHO.

3.2. TMopsigok onpeaeneHns NPUHaANEXHOCTU AOMTOBOrO MHCTPYMEHTA K PEUTUHIOBOW rpynne

OnpeneneHme NPUHaAIEeXHOCTU JOSNITOBOrO0 UHCTPYMEHTA K PENTUHIOBOW rpynne BbINOSIHAETCA Ha OCHOBaHUW AaHHbIX

BeAYyLUMX PENTUHIOBBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConoctaBneHue Lwkan PENTUHIOBBIX areHTCTB

HaumoHnanbHas wkana gns Poccuiickon depgepaunmn

PenTtuHrosas rpynna

AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PevituHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|ru|, .

PeintuHrosasi rpynna

AA-(RU), A+(RU), ruAA-, ruA+, AA-ru, A+.ru, AA-|ru|, A+|rul, "
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Ajru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PeifTuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|

Bonee HU3KWIN PEVTUHT / PENTUHT OTCYTCTBYET

PenTtuHrosass rpynna
Y

Mpu Hanuuum y JONroBoii LieHHoW Bymaru, ee 3MUTEHTA UMK NOPYYUTENS UMK 3aeMLLMKA MO BbINYCKY (MPUMEHUTENbHO
K SPV) Heckonbkux peiTUHIOB, BbIGUpaeTCsl HanGOIbLUMIA U3 UMEIOLLMXCS aKTyamnbHbIX KPEAUTHBIX PEUTUHIOB, C Y4ETOM Creay-

loLlero:

" npn Hann4nm peVITMHra BbIMyCKa UCNoJib3yeTca HanbonbLUMi N3 aKTyalnbHbIX KDeAUTHbIX peIZTI/IHFOB BbiMyCKa, npun-

CBOEHHbIX pa3ninyHbIMU peVITMHrOBbIMM areHTcTBamu;

* B OTCYTCTBUM PETHHra BbIMycKa, MPUCBOEHHOIO XOTS Gbl OAHUM PENTUHIOBBIM areHTCTBOM, MPY HaNUYMU PenTUHra
SMUTEHTA LieHHON BymMarn Ucnornb3yeTcst HanbonbLUMIA M3 aKTyarnbHbIX KPeQUTHBLIX PEMTUHIOB 3MUTEHTA, NPUCBO-
€HHBIX Pa3NUYHLIMU PENTUHTOBLIMU areHTCTBaMMU;

= B OTCYTCTBUM PEUTUHIA BbIMYyCKa U 3MUTEHTA, MPUCBOEHHOTO XOTS Obl O4HUM PEATVHIOBLIM areHTCTBOM, NpW Hanu-
YU PENTUHIa MOPYYMTENS UMK 3aeMLIMKa MO BbIMycKy (MpUMeHuUTenbHO k SPV) ueHHoi Gymary ucnonb3yertcs

Hanbonblwnin u3 aKTyanbHbIX KPeOUTHbIX PEUTUHIOB NOPYYUTENS UMW 3aeMLUMKa MO BbINMYCKY (I'IpVIMeHVITeJ'IbHO K

SPV), NnpucBOEHHbIX PasnUYHbIMKU PEATUHIOBBIMU areHTCTBaMMU.
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3.3. OcobeHHocTy onpeaeneHus kpeauTHbix cnpedos Ans |, I, 11l pertuHrosbix rpynn

KpeautHbin cnpep ansa pentuHrosbix rpynn |, 11, [ll paccuntbiBaeTcs Ha kaxayo gaTy onpeaeneHns cnpaBeanvmeomn CTo-
MMOCTW JONTOBOr0O MHCTPYMEHTA.

Mpun BbluMcneHun kpeautHoro cnpega |, Il, 1l penTnHroBbIX rpynn ncnonb3yeTcsi MeguaHHoe 3HayeHne KpeauTHOro
cnpega 3a nocnefHune 20 TOProsbIX AHEN (<= AaTbl onpeaeneHus cnpaseannson CTOMMOCTH).

[nsa pacyeta megmaHHOro 3HavyeHus kpeautHoro cnpeaa |, 11, [ll perTuHroBbIxX rpynn ncnonb3yTcs 3HaYeHUs JOXOAHO-
CTU cnegyowmx obnuraumoHHbIX MHAekcoB MOCKOBCKOM BUpxK, packpbiBaeMblx MO UTOram Kaxgoro TOProBOro AHs Ha canTte
MockoBckol Gupxu:

a. WHpgekc kopnopaTtueHbix obnuraumii (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHvne nHaekca: https://www.moex.com/ru/index RUCBTRAAANS
ApX1B 3HaYEHUA: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. NHaekc koprnopaTusHbIX obnuraumn (> 1 roga, A-(RU) < pentuxr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHve nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. WHaekc koprnopaTueHblx obnuraumn (> 0,5 roaa, BB+(RU) < perituHr < BBB+(RU))
Tukep: RUCBTR2B3B
Onwncanune nHagekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacuyeTt megunaHHoro kpegutHoro cnpega ans |, Il, 11l peATuHroBbIX rpynn ocywecTBRseTCS B criegylolem nopsiake:

PewnTtuHroeas rpynna |
PaccuuTbiBaeTcst kpeanTtHbin cnpeq SPI| 3a kaxabin 3 20 nocnegHnx TOproebix AHew (16):

Ser1 = (Yrucerraaans — KBAruceTrAAANS) X 100, (16)
[pne:
Spri - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHBbIX MYHKTaX;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbiTas MockoBCKO Gupxei;
KB RUCBTRAAANS - 3HadyeHume CraBkm KB[l B TO4YKe, COOTBETCTBYHLIEW Atopauun UHOEKca

RUCBTRAAANS packpbiToii MOCKOBCKOI BUpxei.
PaccuuTtbiBaeTCs MegnaHHoe 3HayYeHue KpeaMTHOro cnpefa Spry 3a nocnedHne 20 TOProBbIX AHEN (MeanaHa U3 nony-
yeHHoro psga SPT).
Mpu pacyeTe MeAMaHHOTO 3HAYEHWUS KPeAMTHOro crnpeda Spt; NPOMEXYTOUHbIE OKpYyrneHus 3HadeHnin SPITl He npounsso-
aatcs. MNonyyeHHoe MeanaHHoe 3HaYeHVe KpeaUTHOro crnpeaa Spi; OKPYrnsieTcs o npaBuiam MaTemMaTuyeckoro oKpyrieHns Ao
Lienoro 3HayeHust 6a3ncHbIX MyHKTOB.

PewntuHroeas rpynna |l
PaccunTbiBaeTcs kpeautHbin cnpeq SPIl 3a kaxabin u3 20 nocnegHvx Toproebix gHen (17):

Serit = (YruceTra2a — KBZRUCBTRAZA) X 100, 17)
pne:
Sprit - 3Ha4YeHus cnpefa, paccyvTaHHble B 6a3nCHbIX MyHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKOW Gupen;
KBARucBTRA2A - 3HadyeHume CraBkm KBl B TO4YKe, COOTBETCTBYHLIEW Alopauun WHOEKca

RUCBTRA2A packpbiToii MOCKOBCKOWM BUpXe.
PaccuutbiBaeTcsi MenMaHHoe 3HaveHne KpeanuTHOToO cnpeaa Spiy 3a nocnedHue 20 TOProBeIxX AHEN (MednaHa U3 nony-
yeHHoro psga SPrl).
Mpu pacyeTe 3HaYEHUsI MeAMaHHOrO KPeAMTHOrO crnpeaa Sht; MPOMEXYTOUHbIe OKpyrneHus 3HadeHuii SPIIl He npows-
BoaaTcA. MNonyyeHHoe MeAnaHHoe 3HaYeHne KpeaUTHOro cnpeaa Spt; OKPYrnseTcs No npaBunam MaTeMaTU4eckoro OKpyrieHus
[0 Lenoro 3HayeHns 6asncHbIX MyHKTOB.

Pewntunroeas rpynna il
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PaccuuTbiBaeTcst kpeanTHein cnpes SPIL 3a kaxabii u3 20 nocneaHux Toprosbix AHen (18):

SPFIII = (YRUCBTR2B3B - KBvHRUCBTRZB3B) X 100' (18)
loe:
Serin - 3HaYeHuns cnpeaa, paccunTaHHble B 6a3UCHbBIX NYHKTaX;
YRUCBTR2B3B - poxogHocTb uHaekca RUCBTR2B3B, packpbiTag MockoBckol Gupxen;
KB/JlRucBTR2B3B - 3HayeHue CrtaBkm KB[] B TO4YKe, COOTBETCTBYIOLIEN Atopaumn WHAeKca

RUCBTR2B3B packpbiToi MockoBCKoOW Bupei.

PaccuutbiBaeTcst MeamaHHOe 3HayYeHue KpeauTHoOro cripeda Spiy; 3a nocneaxne 20 TOproebIX AHeN (MeaunaHa u3 nony-
yeHHoro psaga SPrIl).

Mpw pacyeTe 3HaYeHW MeAVaHHOrO KPEAMTHOTO cnpeaa Shty;; NPOMEXYTOYHbIE OKpYrieHust 3Havennii SPIIIl He npous-
BogsATcs. MNonyyeHHoe MenMaHHoe 3HayYeHne KpeaMTHOro cnpeaa Spty;; OKpYrnsieTcs no npasunamMm MaTemMaTuyeckoro okpyrineHus
[0 Lenoro 3HayeHus1 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTV onpeaeneHnst KpeauTHbIX cnpedos Ans |V pedTUHroBown rpynnel
C y4eTOM Hanuuusi B AaHHOW rpynne JOMNroBbIX UHCTPYMEHTOB HU3KOro KPeAMTHOro KavecTsa, B T.4. NpeaaedonTHbIX, a
TakKe AONroBbIX MUHCTPYMEHTOB yAOBNETBOPUTENBHOMO KPEAMTHOIO KavyecTBa, Ho 6e3 pelTuHra, MeavaHHbI KpeauTHbI cnpes
SPty paccunTbiBaeTCs Ha UHAMBUAYANbHON OCHOBE AJ1S1 KaX/A0ro AONroBOro MHCTPYMEHTa.
3HayeHVe MeamaHHOro KPeAUTHOTo cnpeaa Ans AOMroBoro MHCTpyMeHTa, BKNoYeHHoro B |V periTuHrosyto rpynmny, pac-
CUMTBIBAETCH Ha Kaxkayto AaTy onpeeneHusi cnpaBefnuBoi CTOMMOCTM JOMTOBOro MHCTPYMEHTa B cregytollem nopsigkel1:
He pexe YeM Ha nocnegHuii AeHb Kaxaoro kBapTana Ans A0NroBOro MHCTPYMEHTa onpeaensieTcs 3HaueHe KpeamTHOro
cnpega C NPMMEHEHWEM OZHOMO0 M3 MepeydMCrieHHbIX Huke crocoboB (danee — 3KCNepTHOe 3HayeHwe KpeauTHOro
cnpena). OgHOBPEMEHHO ANs JONTOBOro MHCTPYMEHTa OnpeaenseTcs BenuyYnHa OTKIOHEHUS SKCNEPTHOrO 3HavYeHus
KpeauTHOro cnpeja oT 3Ha4YeHUs MeanaHHOro KpeamTHOro cnpeaa, paccuntanHoro Ans |l pedtnHroson rpynnsl Ha 3Ty
xe paty (ASpt qi-1v));
Me[WaHHbIA KpeaUTHbI cnpef Spty, ANs JONTOBOrO MHCTPYMEHTa Npu3HaeTcs paBHbIM (B nopsiake ybbiBaHWs npuopw-
TeTa):
] 3KCNEPTHOMY 3HaAYEHUIO KPEAUTHOrO crnpeaa, ecny OHO paccYMTaHoO Ha AaTy onpeaeneHus cnpaBeanvBon CTOU-
MOCTW [ONITOBOr0 MHCTPYMEHTA;
. 3HaYeHMI0 MeANaHHOro KpeamuTHOro cnpeaa, paccuntaHHoMy ans |l pertnHroBon rpynnel Ha AaTy onpeaeneHus
CrpaBeAnMBoON CTOMMOCTU ONMOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEE qij_1yy, PACCYUTAHHYIO Ha

Hambornee NO3aHIOK AaTy onpefeneHus 3KCNepTHOro 3Ha4YeHNs KPeAUTHOrO cnpeaa Anst AaHHOro OONTOBOrO WMH-
CTpyMeHTa.
B uensx HacTosAWwero nyHkTa B pacyeTe 3Ha4YeHuUs MeavMaHHoro kpeauTHoro cnpeda ans |l pedtuHroson rpynmnbl He y4uu-
TbIBaeTCs NpeMust 3a cyOOpAMHMPOBAHHOCTL B Criydae, ecrnv AOMNroBON MHCTPYMEHT SABMNSIETCA CyOOPANHMPOBAHHBIM.
Mpu pacyeTe 3KCNEPTHOrO 3HAYEHUS KPEOUTHOrO cnpefa MaKCMMarbHO MUCMOMNb3YTCs HabnoaaemMble pobiHOYHbIE AaH-
Hble. Huxke npmBeaeHbl BO3MOXHbLIE METOALI pacyeTa SKCNePTHOro 3Ha4YEHNst KpeaUTHOro cnpeaa B nopsiake yobiBaHUsSt npuopu-
TeTa no MUCMNonb30BaHWNKO PbIHOYHbLIX AaHHbIX:
. Ecnun y amuteHTa umetotca B obpalleHun apyrue BbIMyCKW AONTOBbIX LEHHbIX Bymar, no KoTopbiM CyLlecTByeT
aKTMBHbIV PbIHOK U MMEIOTCS AOCTYMNHbIE LiEeHbl YPOBHA 1 nepapxuv cnpaBeanvBon CTOMMOCTU, TO MeQuaHHoe 3HavyeHne
KpeauTHOro cnpefa paccyuTbiBaeTca no opmyne (19) kak cpeaHee 3Ha4YeHne OTKIOHEHWIN 3pEKTUBHON AOXOOHOCTU K
noraweHuio (odepte) Takmx BbinyckoB oT CtaBku KB ons cpeaHeB3BeLUEHHOro cpoka A0 norawieHus (odepTbl) CooT-
BETCTBYHOLLIETO BbINycka.

Sty = OKPYII(CP3HAY(YTM; — KB/,), 4) % 100, (19)
loe:
55?11/ - MeanaHHoe 3Ha4YeHune KpeMUTHOro cnpena, paccynMtaHHble B 6a3mnCHbIX NyHKTaXx;
YTM; - apdeKTUBHAA OXOAHOCTb K MoralleHuto (odepTte) No CpefHEB3BELLEHHOW LieHe

i-ro Bblnycka 4onroBoW LieHHon bymaru, packpbitast MockoBCKOW GUpeit;
KBA.

; - 3HayeHune CtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CpeAHEB3BELLEHHOMY CPOKY A0

noraweHus (odepTbl) i-ro Bbinycka AONTOBOM LEHHOW Bymaru;

11 Ecnin Ha paTy onpeaeneHvs cnipaBeasivBoi CTOMMOCTM AONTOBOW LIEeHHOW 6yMaru, BKIOUeHHOoM B IV peiTuHro-
BYIO rpynny, 3HaYeHMe MeAMaHHOro KpeamuTHOro cnpesa 4ss Heé He YCTaHOBJIEHO, TO pacyeTHas LeHa Takok
[ONroBOM LeHHOM ByMarun onpeaeneHHass METOAOM NPUBEAEHHOW CTOMMOCTM ByAyLMX AEHEXHbIX MOTOKOB Mpu-
3HaAeTCs paBHOM HyJIO.
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pne:

i - MOEHTUUKATOP BbIMyCcka AONTOBOM LIEHHOW ByMary aMUTEHTa, OTIIMYHOTO OT oLle-
HUBaeMoro.

Ecnu Bbinycky A4ONroBOW LieHHOW ByMarm unn sSMUTEHTY /MOPYYUTENIO UK 3aeMLLMKY MO BbINYCKY (MPUMEHUTENbHO
kK SPV) aToro Bbinycka NprcBOeH PENTUHI HaLMOHAMbHbIM PENTUHIOBBLIM areHTCTBOM, ykasaHHbIM B Tabnuvue 1, To
Me[naHHOe 3HaYeHne KpeauTHOro cnpefa paccuutbiBaeTcs no dpopmyne (20) kak cpegHee 3HaYeHe OTKIIOHEHWI
3 PEKTUBHON AOXOAHOCTM K MoralleHnto (opepTe) BbINyCKOB AOMrOBbIX LIEHHbIX BymMar ¢ Takum xe unm 6nmskum
KpeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs aKTUBHBLIM U MMeIOTCst Habnogaemble pblHOYHbIE LieHbI
ypoBHs 1, ot CtaBku KBl ans cpegHeB3BeLLEHHOMO Cpoka A0 noralleHusi (0gepThbl) COOTBETCTBYIOLLErO BbiMycka.
Brnun3knm KpeAUTHBEIM PENTUHIOM NPU3HAETCA KPeOUTHBIA PEATUHT, KOTOPbIVA OTKIOHSAETCS! OT KpeAUTHOro PernTUHra
3MUTEHTa/BbINyCcKa/NnopyyYnTens/ No BbIMyCKY Ha +/- OQHY KPEAUTHYIO CTYMEeHb.

SBy = OKPYTN1 (CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Sty - MeJnaHHoe 3HayeHue KpeauTHOro cnpeaa, paccuutaHHble B 6a3nCHbIX NyHKTaXx;
YTM; - acbdpeKTnBHAsA 4OXOAHOCTL K MoralleHnto (odepTte) No CpeaHEeB3BELLEHHON LieHe
j-ro BbINycka AOMroBow LeHHo 6Gymaru, packpbitas MockoBCkoWn Bupxen;
KBLI,]. - 3HaveHune Ctaskn KB[] B TOUKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0
norawieHust / odepThbl j-ro BbiNycka AONroBOW LeHHON bymaruy;
j - naeHTUdUKaTop BbiNycka JONrOBON LieHHON Bymaru, OTIIMYHOMO OT OLLEeHMBAEMOTO,

C TakuM Xe unm 6rmskum KPeOUTHbIM PENTUHIOM.

Mpu OTCYTCTBUM peiTuHra Bbinycka AONTOBON LieHHOW Bymaru, 3MUTeHTa / Nopy4YnuTens 3TOro Bbinycka, NPUCBOEH-
HOro HaLMOHamNbHLIM PEUTUHIOBLIM areHTCTBOM, yka3aHHbiM B Tabnuue 1, MeauaHHoe 3HaueHue KpeOWUTHOro

cnpena paccynTbiBaeTCcA:

o

Kak OTKMoHeHne 3hdeKTUBHOM AOXOAHOCTU K noralieHuno (odepTe) Bbinycka AONroBON LeHHow Bymarn aHa-
FIOTVYHOTO KPeAMTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTWBHBIM U MMEKTCS PbIHOYHbIE LiEHbI
ypoBHs 1 nepapxvin cnpasegnmeoi ctoumocTu, ot Ctasku KBl Ans cpeAHeB3BeLLEHHOro cpoka Ao noraleHus
(otbepTbl) COOTBETCTBYHOLLErO BbIMYCKa.

AHanorm4yHoe KpeanTHOe Ka4yecTBO MOXET ONpeaenaTbCs Ha OCHOBaHWM NMPUCBOEHHOIO KPeaANTHOIo penTuHra
NCXOAA U3 BHYTPEHHEN METOAMKN onpederneHns BennymHbl KpeanTHOro pucka.

Kak MegmnaHHoe 3HaveHne KpeauTHOro cnpeda, paccuntanHoro ans Il pentuHroson rpynnel, yBennyeHHoe Ha
BeNuuuHy AFD.

BenuunHa AFD exerogHo onpefenseTcs Kak pasHuua Mexay CpefHVM 3HaYeHnem YactoTel AedonTos12 Bbl-
NyCKOB AONTOBbIX LIeHHbIX OyMar pOCCUICKNX 3MUTEHTOB, OTHECEHHbIX K perTuHroson rpynne IV, n cpegHnm
3Ha4yeHMeM 4YacToTbl A4eoNnTOB BbIMYCKOB AOMNIOBbIX LEHHbIX Bymar poCCUACKMX SMUTEHTOB, OTHECEHHBIX K
pentuHroson rpynne .

CpepaHee 3HaveHWe YacToTbl 4eONTOB BbIMYCKOB AOMNTOBbLIX LIEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTuHroBom rpynne, onpegensietcs no opmyne (21):

ISP
AFD = CP3HAY —, 21
— IS
roe:
ISP - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LieHHbIX ByMar, OTHECEHHbIX B COOTBET-
ctBuM ¢ Tabnumuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rpynne, 4ONyCTUBLUNX AedonT XOoTsa Obl 0a-
Horo obsi3aTenbCTBa, NPedyCMOTPEHHOro XOTS Bbl O4HMM BbINYCKOM AOMNTOBbIX LEHHbIX Oymar B Te-
YeHue COOTBETCTBYIOLLEro Nnepuoaa (roga) HabnogeHus;
IS - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LIeHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PEATUHIOBOW rpynne;
n - MOPSIAKOBLIN HOMEpP Nepuoda (roga) HabnoaeHus, NnpuHagnexawmn mHoxecTsy N;
N - KOMMYECTBO NepuoaoB HabnaeHus, nert.

PesyanaT pacyeTa FD OKpyrnaeTcd no npasunam MateMaTu4eCcKoro oKpyrneHua oo uenoro s3Hav4eHus.

12 OnpeneneHune yactoTbl A4edONTOB NPOM3BOANTCS Ha OCHOBAHMW My6/MUYHBIX AOCTYMNHbIX AAHHbIX MO
aedontam, nybaMKyeMblX Ha caiTe COOTBETCTBYIOLEro areHTCTBa.

JedonTt B oTHOWEHUN XOTS 6bl OA4HOrO 06513aTEeNbCTBa, NPEAYCMOTPEHHOIO XOTS 6bl OAHMM BbIMYCKOM
OOrOBbIX LEeHHbIX 6yMar amuTeHTa, npegnonaraet A4edonT SMUTEHTA.
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3.5. TMopszok onpefeneHnst AManasoHa KpeauTHBIX CNPefoB ANs PEUTUHIOBLIX rpynn

BbiGop Avana3oHa Avana3oHOB KpeauTHbIX cnpefoB Ans pentuHrosbix rpynn |, Il 11l ocHoBbIBaeTcs Ha cneayoweM:

Me[naHHOe 3HayeHve KpeaMTHOro cnpefa onpegensieTcs B nopsigke, NpeaycMOTPEHHOM HacTosAwmM Pernamen-
TOM;

HWDKHAS rpaHuua ans |-oi pedTMHroBoN rpynmnbl NpuHMMaeTcs paBHon 0, Tak kak 4OXOAHOCTbL obnuraumi |-on pen-
TUHIOBOW rpynnbl He AOMKHa ObiTb HUXe cpeaHeln 4OXO4HOCTU roCyAapCTBEHHbIX Bymar;

HWXHSASA rpaHunua Ans |1-oin penTUHroBon rpynnbl yCTaHaBnMBaeTCsl paBHOW MeAMaHHOMY 3HaYeHuIo |-0 penTUHroO-
BOW Irpynmbl, TaK Kak 4OXOAHOCTL obnuraumni |1-ov penTUHroBow rpynnbl He AOSMKHA BbITb HUXE cpeaHein AOXOLHO-
CTn obnurauuii |-o penTUHroBOK rpynmbl;

HWKHAS rpaHnua ans lll-en pedTmHroBon rpynnbl ycTaHaBNMBaeTCs PaBHOW MEANAHHOMY 3Ha4YeHuo |1-oi perTuH-
rOBOW rpynMbl, TaK Kak 4AOXOAHOCTL obnuraumi lll-ert pedTMHroBon rpynnbl He JoMmMKHa BbITb HUXKE CpeaHen [oxoa-
HOCTW obnuraumnn |l-on perTUHroBOW rpynmnbl;

BEPXHASA rpaHvLa PeyTUHIOBON rpynmnbl yCTaHaBNMBAETCS TakuM 06pa3om, YTOObl AnanasoH Mexay HWXKHeN rpa-
HULIEV 1 MeaMaHoW Obin paBeH Ananas3oHy Mexay MeanaHon u BepxHen rpaHnLEen pENTUHIOBON rpymnnbl.

PacueT agnanasoHa KpeanTHbIX cnpenoB (MVIHVIMaJ'IbHOI'O 3Ha4YeHuA KpeauTHoro cnpena - Min(a), MaKCUMalbHOro 3Ha-

YeHus kpeguTHoro cnpeaa - Max (B)) seinonHsetcs ans |, I, 11l peituHroson rpynnel CXoAs N3 3HAYEHUN MeANaHHBLIX KpeAUTHBIX

CrNpenoB COOTBETCTBYIOLLEN PEMTUHIOBOM Ipynnbl B COOTBETCTBUM ¢ Tabnuueit 2 ¢ y4eToM npemumn 3a cy6opaAMHUPOBAHHOCTb
(ecnu NPUMEHNMO K aHanM3npyemMomMy UHCTPYMEHTY).

WTorosble ananasoHbl KpeOauTHbIX Cnpeaos npuseaeHsl B Tabnuue 2.
PacueT ananasoHa KpeauTHbIX cnpeaos Ans 1V peiTUHroBOM rpynnbl He BbINOMHAETCS.

Tabnuua 2. InanasoH KpeauTHbIX CNPEAOB PENTUHIOBLIX FPYMH.

[vanasoH KpeauTHbIX CpeaoB

Min (a) ‘ MeauaHa | Max (B)
PentuHrosas rpynna |
0 + npemus ‘ ST+ npemus | 2 X S + npemus
PentuHrosas rpynna |l
SH + npemus ‘ SH; + npemus | (2 X SByy — ST + npemus
PentuHrosas rpynna lll
ST, + Npemus ‘ ST + npemus | (2 X Py — SP4) + npemus

MpumeyaHwne:
B Tabnuvue 2 3HayeHue nokasartens «npemMus» NPUHUMaeTCsl paBHbIM 3HA4YEHMIO NMPeMUN 3a CyGOpAMHNPOBAHHOCTL AJIA

CcyGOpPAMHMPOBaHHLIX OGnUrauuin KpeauTHBIX OpraHusauuid B criyyae OTCYTCTBUSI PEUTUHra BbiNycka, U paBHbiM 0 B

OCTallbHbIX criiy4vasax.
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NPVNOXEHWE 4

METOOWKA ONPEQENEHUA CMPABEQNIMBOA CTOUMOCTU AKTUBOB

C YYETOM KPEAUTHbLIX PUCKOB

O6LKue nonoxeHus

OueHka KpeguTHOro pucka Ucnosb3yeTcs AN pacyeTa cnpaBeanvMBoOi CTOMMOCTU akTUBOB. [py 3TOM B 3aBMCUMMOCTM
OT CTEMNEHU BIUSIHUS KPeOUTHOMO pucKa Ha cripaBeaSIMBYH0 CTOMMOCTb aKTMBbI KaccuUMpyOTCs Ha creayroLlme cTagumn:

* CcTaHAapTHble (6e3 npr3HakoB oGecLeHeHuns);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTMBbl, HaxoasLmecs B aedonTe.

MepeyeHb aKTMBOB, UCNONIb3yeMbIil ANA YKa3aHHbIX CTaAuiA 3af0IKEHHOCTH, CipaBeAninBasi CTOMMOCTb KOTO-
pPbIX KOPPEKTUPYeTCs Ha pasMep KpeaUTHOro pucka:

CTaHAapTHble aKTUBbI (6€3 Nnpu3HakoB o6ecLeHeHust), a MIMEHHO:
e [lebutopckas 3a40MKEHHOCTb (B CryyYae onpeaeneHns cnpaBearivBoi CTOMMOCTU Takon 3a0SIKEHHOCTMN C UCMOSb-
30BaHMEM MeTofa NpUBEAEHHON CTOMMOCTU ByAYLLMX AeHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuAa geconTa), a MMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Crlyd4ae OTCYTCTBUSI LlEeH OCHOBHOMO PblHKA M LiEeH, paccyuTaHHbiX LieHOBbIM LieHTpoMm
HP[, no3ssonsioLwmx onpeaenqTs CnpaBeanmnByo CTOUMOCTb Ha AaTty onpegeneHus CHA);

e [lebutopckas 3a00MmKEHHOCTb;

e AKTVBbI, CTOUMOCTb KOTOPbIX ONpeAensieTcs Ha OCHOBaHNM oT4eTa OLEHLUMKa (C y4eTOM MOMOXEHUW, YCTAHOBMEH-
HbIX B Pazgene 7 HacToALWLEro NpunoXeHus).

AKTUBbI, Haxogswumecs B gedonTe, a UMEHHO:

e Bce B/Abl aKTUBOB, HaxoddALMecs B AedonTe.

[lns uene HacTosILLEeN MeTOOMKMN, KOHTPAreHTbl — MHAVBMOYabHbIE NPeanpUHUMaTENV NPUPaBHNBAKOTCS K KOHTpareH-
Tam — U3NYECKUM NLaM.

TepMMHbI n onpegeneHuns, ucnoJsibdyemMmbie B HacTosiLlemMm I1pm10)|(eH|/W|

KpeaunTHbIN pUCK — pUCK BO3HWKHOBEHUSI NOTEPb B pe3ynbTaTe HEMCNonHeHusi 06s3aTenbCTB KOHTPAreHToM (IMUTEH-
TOM) 065A3aTenbCTB, @ Takke B pesynbTaTe M3MEHEHUs OLEHKM KpeamToCnocobHOCTM (KpeaMTHOro pucka) KoHTpareHTta (amu-
TeHTa).

BespuckoBas cTaBka:

¢ B poccuiickux pybnsx:

[N 3a00MmKeHHOCTM CO CPOKOM [0 MoralueHus], He npesbllarowmmM 1 kaneHgapHbii AeHb — ctaska Mosprime!3;

CraBka, onpegensemas n3 G-kpusoi (KpnBom 6eckynoHHoi AoxoqHocTM MockoBckon Gupxu'#), nocTpoeHHoi no poc-
CUICKUM rocyapCTBEHHbIM 0GNuUraumsam - Ans 3a4oKeHHOCTU CO CPOKOM [0 NoralleHust, NpeBbillatowmnm 1 kaneHgapHbli AeHb.

[ns uenei pacyeta 6€3pUCKOBOI CTaBKW, UCMOMb3YIOTCS CrEAYOLLNE OKPYINEHUS:

3HayeHne cpoka CTaBku onpefensieTcst 40 4 3HaKOB MNocre 3ansTou;

MToroBoe 3HayeHue cTaBky onpeaensieTcs 4o 2 3HakoB Nocre 3ansTou.

e B aMepukaHCcKux gonnapax:
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[lns 3a40MKEeHHOCTM CO CPOKOM /10 NoralleHus, He npesbiluatolym 1 kaneHaapHsIn aeHs — ctaBka SOFR'S;

[lns 3a00/MKEHHOCTM CO CPOKOM [0 MOralleHust CBbIlle 1 KaneHaapHoro [Hs, HO He npesbiwalmmM 30 KaneraapHbIX
[He — MHTepnonALMs CTaBKu Mexay 3HadeHnemM ctaBku SOFR u cTaBkoii Mo aMepuKaHCKUM rocy0apCTBEHHbLIM LieHHbIM ByMa-
ram'® Ha cpok 1 mecsLl.

CraBka, NonyvaroLasncs MeToaoM NUHENHON UHTePNONALMM CTaBOK N0 aMepUKaHCKUM roCyapCTBEeHHbIM 0BnuraLmsm
- NS 3a0MKEHHOCTN CO CPOKOM 10 MoraLleHus), npesbitlaowmm 30 KaneHaapHbIX AHen.

e B eBpo:
[N 3a00MmKeHHOCTM CO CPOKOM [0 MoralueHus), He npesbllwarowmmM 1 kaneHaapHbiii AeHb — ctaBka ESTR'7,

[na 3agomkeHHOCTN CO CPOKOM A0 MoralueHus cebile 1 KanergapHoro gHs, HO He npesbiwanowmm 90 KaneHgapHbIX
[Heil — MHTepnonsauMs CTaBku Mexay 3HadeHnem ctaeku ESTR v cTaBkoii no o6nuraumsam eBpo3oHs! ¢ pertuHrom AAA'8 Ha cpok
3 mecsaua.

CraBka, nonyyarooLascs METOA0M NTIMHENHOW MHTEePMoNALMmM CTaBoK NO 0bnmraumsam eBpo3oHbl ¢ pentuHrom AAA - Ans
3a0MKEHHOCTN CO CPOKOM [0 noratleHus, npesbiwaowmnm 90 kaneHgapHbIX AHEN.

e B npouyux BantoTax — kak 6e3pnckoBas cTaBka B COOTBETCTBYHOLLEN BanoTe

dopmyna 1. dopMmyna JIMHENHOW MHTEpNOAALUUN

RKDmin; eCJiu Dm < Dmin

m

RKy_ + 1 x (RKy41 — RKy_,),ecntt Dpin < Dy < Dinas

Vii=V_4
RK o €cnii Dy, = Doy

roe:

Dm - CpOK OO0 noralleHnda MHCTpyMeHTa m B rogax (OI'Ipe,lJ,eJ'IFIeTCﬂ C TOYHOCTbIO 0 4 3HaKOB nocrne 3aI'IF|TOl7I);

Drmin, Dmax - MUHMMansHbIN (MakcymarnbHbIi) CPoK, Ha KOTOpbI onpeeneH YpoBeHb NPOLEHTHLIX CTaBOK 6eCKYMOHHON
[IOXOAHOCTU MOAXOASLIMX (peneBaHTHbIX) rocyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpeaensieTcst ¢ TOYHOCTbIO A0 4 3HaKOB
nocne 3ansaTown);

V.1, V-1 — HanBonee 6nuakuit k Dm CPOK, Ha KOTOPbI U3BECTHO 3HAYEHWNE KPUBOW GECKYMOHHOMN AOXOAHOCTY, He npe-
BbILLALLWIA (MpeBbiwaroLmii) Dm, B rogax;

RK(T) - yposeHb npoueHTHbIX cTaBok Ana cpoka T, rae T MoxeT npuHumaTh aHadenmns V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AeconTa) No aKTUBY — oLeHka BEPOATHOCTM HAaCTynneHus cobbitua aedonTa. Mopsgok
onpenenexna PD yctaHoBneH B pasaene 4 HacToswero MpunoxeHns.

LGD (loss given default) - oueHka yposHs noteps B cnyuae HacTynneHus aedonTa. PaccumTbiBaeTcs ¢ y4eTom
obecneyerns no 06a3aTenbCTBY, BKKOYASA 3a510r, NOPYYMTENLCTBO 1 T.0. Mopsiaok onpegeneHns LGD yctaHosreH B pasgene 5
HacTosiero MpunoxeHus.

CoR (Cost of Risk, cTouMoCTb pUcKa) — nons oxmaaeMbix kpeauTHbIX yBLITKOB, Onpeaensemas kak oTHoLLe-
HMe CyMMbl C)OPMMPOBAHHOIO pesepBsa nof KpeanTHbIe YBbITKM K BarioBoil 6anaHCOBON CTOMMOCTU KPeanToB No AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsigok onpegenexusi CoR yctaHoBneH B pa3gerne 6 HacToswero MpunoxeHus.

KpeAnTHbIN PENTUHT — MHEHVE He3aBMCUMMOrO PEVTUHIOBOMO areHTCTBa O CMOCOBHOCTU PEeUTUHIYeMOoro nvua ncnon-
HATb NPUHATbIE Ha cebsl hrHaHcoBble 06si3aTenbCTBa (O ero KpeaMTocnocobHOCTH, PUHAHCOBOW HaAEXHOCTH, PUHaAHCOBOW
YCTOMUYMBOCTU), BbIpaXXEHHOE C UCNONb30BaHWEM PEUTUHIOBOW KaTeropun no onpeaerieHHoNn penTUHIOBON LUKane.

B Lensx npumMeHeHns HacTosILLen MeTOANKN AN MOHMTOPWHIa NpusHakoB obecleHeHns n cobblTun gedponTta ncnons-
3yloTCs MHOPMaUust, NonyyeHHasi (onybnunkoBaHHas) OT cneayowmx PEATUHIOBBIX areHTCTB:

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 vyield curves/html/index.en.html
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PerituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHtctBo RAEX («3kcnept PA»)

e (OOLEeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTLI0 «HauumoHanbHoe PerituHroBoe AreHtcTBo» (OO0 «HPA»)

e (OOLECTBO C OrpaHNYEHHON OTBETCTBEHHOCTLI0 «HaumoHanbHble KpeauTtHblie PedTuHmum» (OO0 «HKP»)

B uensax npymeHeHus HacTosLen MeTOANKN AN onpeAeneHns YPoBHSA PerTuHra ¢ Lienbio nocrneayoLlero onpeaene-
Husa BennuuH PD, ncnonesyetcs nuHgopmaums, nonyvyeHHas (onybnmkoBaHHas) oT CNeayroLwmnx PENTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PerituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHtctBo RAEX («3kcnept PA»)

CTyneHb KpeaUTHOro penTuHra (rpenp) - MYUHUManbHbIV War getanusaummn KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BONbHbIX (Hanpumep, BBB-, BB+ u T.n.) unm 6ykseHHo-uncnoBbIx (Hanpumep, Baa3, Bal) o6o3HaveHusx.

OedronT - HacTynneHve coGbITUIA, NPpUpaBHMBaEMbIX K AedOnTy U yCTaHOBIEHHbIX B pasaene 3 HacToswero Mpuno-
XEHWSI M OTCYTCTBME YPErynupoBaHusi CUTyaLmMmn Ha CPOKM, onpeaernsiemMble 0TAeNbHO [Ms pa3Horo Bua akTMBOB/06A3aTeNbCTB.
MpenenbHble CPOKK NpU3HaHKUs AedonTa Ans pas3nuyHbIX BUAOB 3a40MMKEHHOCTY ykasaHbl B . 3.1.

OnepauunoHHasn AeGMTOPCKaﬂ 3a4001XKeHHOCTb — ,Ele6VITOpCKaF| 3a]0JKEeHHOCTb, OTBe4arLllaa Kputepmnsam, yCTaHOB-
JNeHHbIM HacTosWwnmK MNpaBunamu onpegeneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN OnepaLoOHHON.

Paspen 1. CtaHpapTHble akTUBbI (6€3 Npu3HakoB o6ecLeHeHuns)

1.1. [nsa onepauMoOHHOMN 3aA0MKEHHOCTN BUAOB, YKa3aHHbIX B HacToswumx Mpasunax onpegenedns CHA, AnckoHTu-
poBaHWe He NpoBoAUTCS, Npu cobntogeHnn TpeboBaHWI ANS NPU3HAHUS 3a40MKEHHOCTM B Ka4eCTBe OnepaLoHHON.

1.2. OueHka akTMBOB 6€3 npu3HakoB obecLeHeHNs, cnpaBeanMBasi CTOMMOCTb KOTOPbIX onpedensieTcs no Mmetoay
NpvBEeAEHHON CTOMMOCTM ByayLimnx AeHEXHbIX MOTOKOB (3a UCKIOYEHWeM Aeno3nToB, MOpPSOOK onpeneneHns crpaBeanvBomn
CTOMMOCTM KOTOPbIX YCTaHOBIMEH HacToswwmmMu MNMpasunamu onpegenenns CHA) paccuntbiBaeTcs cneaylowmmM obpasom:

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

PV =3%N_, 7 (1 = LGD x PD(Tn)).

rge

PV — cnpaBeanmeasi CTOMMOCTb aKTUBa;

N - KonnyecTBO AeHeXHbIX NOTOKOB A0 AaTbl NOralleHns aktuea, HaumHas ¢ gatel onpegenenns CYA;

P,, - CyMMa N-0ro AEeHEeXHOro NnoToka (MPOLEeHTbI U OCHOBHAs CyMMa);

N - NOPSAKOBLIN HOMEP AEHEXHOro NMOTOKa, HaunHas ¢ gatbl onpegeneHns CHA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpefensiemasi B COOTBETCTBMU C MNOPSAKOM, YCTAaHOBIEHHbIM B pasaene
«ObLwMe NonoxeHust»;

T(n) - konnuecTBo AHel oT Aatel onpeaenenns CHA fo AaTbl N-0ro AEeHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) AHen
MOXEeT OKa3aTbCsi B COCTOsiHUM AedponTa. BepositHocTb gedonta PD(T(n)) onpegensietcs ¢ y4eTOM MOMOXEHNIA, YCTAaHOBIEHHbIX
B pasgene 4 HacTosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — Aons oT CyMMbl, NOABEPXKEHHON KPEeAUTHOMY PUCKY, KOTOPasi MOXeT
6bITb MOTepsiHa B cryyae gedponta KOHTpareHTa; onpeaenseTcs B COOTBETCTBUMM C MOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HacToswwero MNpunoxeHus.

[MpomMexyTouHble 3HaYeHNs pacyeTa NpUBEAEeHHON CTOMMOCTM AN KaXO0ro AEeHEXHOro noToka, CKOPPeKTMPOBAaHHbIE
Ha BENNYMHY KPeQUTHOrO puUcka, He OKpPYrNsitoTCS.

1.3. [Ansa oueHkun cnpaseanuBoi CTOMMOCTM Npas TpeboBaHuii No akTueam (gorosopam) ®oHaa K pmamyeckmm nuuam
A0 HacTynneHus Agedonta n ¢ y4eToM nonoxeHun B Pasgene 6, ncnonedyetcs dopmyna 2, B KOTOPON Kaxkaoe NpoussedeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcsi B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBEHHbIM B pasaene 6. [Ans oueHkm
CTaHAAPTHLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ansa ctagum 1.
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Paspgen 2. OueHka akTuBoB. OGecLeHeHue 6e3 aedonTa.

2.

2.1. Mpw BO3HMKHOBEHNM COBBLITUSA, BEAYLLETO K 06eCLIeHeHNI0, cnpaBeannBas CTOUMOCTb JOMTOBbIX MUHCTPYMEHTOB
(B criyyae OTCYTCTBUS LieH OCHOBHOIO pblHKa U LieH, paccuuTaHHbIX LieHoBbiM ueHTpom HP[I Ha gaty onpegenenuns CHA), B Tom
yucrne AeHexXHbIX CPeACTB Ha cyeTax 1 BO BKNagax, crpaseannsasi CTOMMOCTb A4ebUTOPCKOoW 3a40MKeHHOCTH, Npas TpeboBaHus
no gorosopam 3anma 1 KpeauTHbIM 4OroBopam (B Cnyyae, ecnu 3arimogasLeM o AoroBopy BeicTynaeT PoHA), onpeaensieTcs B
COOTBETCTBMM C METOLOM KOPPEKTUPOBKY CripaBeAnvBOi CTOMMOCTH no cdhopmyne 2.

2.2, Co6biTus, Begywme kK o6ecueHeHuto:

2.2.1. B oTHOLLEHM KOPUANYECKUX NKLL

2.2.1.1. YxypweHue pUHAHCOBOro MOMNOXeHWs1, 0TpasuBLUMECHA B AOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM Yucne
CHWXEHMe CTOMMOCTU YNCTbIX akTuBoB 6onee vyem Ha 20%;

2.2.1.2. HeratnBHOe gencTBuMe PeUTUHIOBbIX areHTCTB — B Cry4Yyae Hanu4yus y KOHTpareHTa periTuHra pevTUHroBoro
areHTCTBa, BXOAAWMX NNMBO B peecTp KPeAUTHbIX PENTUHIOBBLIX areHTCcTB, NMbo peecTp UnIManos 1 NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnukyembix Ha cante baHka Poccun:

e CHwxeHue penTuHra Ha 6onee yem 3 cTyneHu;

e OT3biB peiThHra (3a UCKMNOYEeHNeM CryyaeB, KOrga KOHTPareHTy NpUCBOEHbI PENTUHMN HECKOMNbKMX PENTUHIOBbIX
areHTCTB M OT3blB pPEWTUHra He $SBNSEeTCA CINeACTBMEM yXyAWeHWs KpeaWUToCnoCcoOHOCTM 3amuTeHTa). Takoe pelueHve
0opopMIIAEeTCS MOTUBMPOBAHHBLIM CY)XAEHNEM YNpaBnstoWwen KOMIaHuu.

YxygLweHvne perTuHra, NpuCBOEHHOIo Mo MeXAyHapo4HOW LUKane B MHOCTPaHHOW BanioTe A5 3a00MKEHHOCTU He yuu-
TbIBAETCA B Ka4yecTBe npu3Haka obecueHeHnsi B criyyae, ecnv oHu obycrnoBneHbl yxyaleHnem CTPaHOBOW OLeHKN aMuUTeHTa /
3aeMLuymKa.

YxygweHne perTuHra ogHUM pedTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PEeMTUHIOBLIM areHTCTBOM U
y4YTEeHHOE B KavecTBe COoObITVSA, BeAyLero K 06ecLeHeHnIo, He YYMTbIBAeTCs, €CNN NPUYMHON YXYALIEHUS ABASETCH OAHO M TO
e cobbITue.

2.2.1.3. OT3bIB (QHHYNMPOBaHKE) NNLEH3NN Ha OCYLLIECTBIIEHNE OCHOBHOIO BUAa AeATEeNbHOCTY.

2.2.1.4. Vcye3HOBeHME aKTMBHOIO pbiHKa 1 LeHbl HP ansa omHaHcoBOro aktuea B pesyrnbTaTe (OMHaHCOBbLIX 3aTpya-
HEHWI aMUTEHTA.

2.2.1.5. Hanuuue npuaHakoB HecocTosTenbHOCTU (6aHkpoTcTBa)'®.

2.2.1.6. [ns 3agomkeHHOCTU NO 3alimaMm, KpeauTam, MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM ae-
dhonT no o6s3aTeNbLCTBaM XONAMHIOBOW KOMMaHUM U AedonT no nyGrMyHoMy JONry KoMMaHui rpynnei?%, K KoTopol NpuHaga-
NEXUT KOHTPAareHT, B Cryyae npofoskeHns obcnyxxmnsaHns gonra caMmmm KOHTpareHTom nocne cobuitnsa gedponra.

221.7. [ns HeobGecneveHHOW 3a40MKEHHOCTHY MO 3aiMaMm, KpeamTaM, (PMHAHCOBLIM MHCTPYMEHTaM — Pe3KuiAi pocT
AOXOAHOCTU NO NYyBGNNYHOMY AOMrY KOMNAHWA rPynnbl, K KOTOPON NPUHAANEXUT KOHTPareHT (3a UCKIoYeHneM cny4vaes, Korga
KOHTpareHT umeeT NybnmyHble KOTUPOBKM AONrOBbIX 0653aTENbCTB U 3TN KOTUPOBKM HE NOKa3blBalOT NpU3HakoB obecueHeHns).

2.2.2. B OTHOLWEHWM PU3NYECKUX NILL

22.21. MosiBneHne y YnpaBnswLwen komnaHum MHOOPMaLUM O CHDKEHUM BO3MOXHOCTM hmn3nMyeckoro nuua ob-
CcnyxuBaTb 00s13aTENbLCTBA, B TOM Yucre - noTepst paboTbl, CHMXKeHNE 3apaboTHON NnaThl UM MHOTO pacnofiaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABMSAIOLLENCS OQHMM U3 UCTOYHUKOB AoxoAa hranyeckoro
nvua.

222.2. MosiBNeHve y YnpaensawoLlen KomnaHum nHdopmauum o6 NCnonHUTENBHOM NPOM3BOACTBE B OTHOLLUEHUU
dhmanyeckoro nuua B o6beme, BNUSAIOLLEM Ha CMOCOGHOCTL (hM3NYeCcKoro nuua obenyxkueaTb cBou obsisaTtenbcTea?’.
2.2.23. MosiBneHve y YnpaenstoLen koMmnaHnm nHcpopmaumm o Bo3byxaeHUn yronoBHOro Aena B oTHOLWEHUN du-

31M4EeCKOro nuua unm oobsBNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeEHUN pU3NYECKUX U KPUZUYECKUX NNLL.

2.2.3.1. HapylieHune cpoka ncnonHeHus 06s3aTenbCTB Ha MEHbLLUMIA CPOK, YeM OnpeaeneHo YnpasnsioLlen koMmna-
HWen onsa npusHaHusa gedonTa (BKMYas nocrnegHun eHb Cpoka, yCTaHOBMNEHHOro Ang gedonra), Ho 6onbwniA, 4em Ans npu-
3HaHUs1 4eOGUTOPCKON 3a40MKEHHOCTM OnepaLiMOHHOMN.

YnpaBnswowas KoMnaHusa MMeeT NpaBo He cyuTaTb 0O6ecLeHEeHHON 3a0IMKEHHOCTb (Kpome 06s3aTenbCTB Mo onepa-
LMSIM Ha pbIHKE PEeno 1 ¢ NPOU3BOAHBLIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH [ieHb, B Cry4Yae Hanuuusi JOKYMEHTOB (Konuii
OOKYMEHTOB), CBUAETENBCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNW 06513aTENbCTB.

Takoe pelueHne oopMNSeTcS MOTUBUPOBAHHBLIM CYXAEHNEM YNpPaBnsoLWen KOMNaHni C NPUoXKeHnemM Konvmm nog-
TBEPXKAAKLLNX JOKYMEHTOB.

19 B TOM umMcnie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosATeNbHOCTU (6aHKPOTCTBE)», PACCMOTPEHWUE CYAOM MO CYLLECTBY
3agaBneHnn o 6aHkpoTcTBe M T.4. PakT nogaym 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak nNpu3Hak 6aHKpoT-
cTBa.

20 MoHATHE rPYMMbl CBA3AHHbIX JIML/KOMMNAHUM BBOAMTCS MO aHanormm co cr. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickom
®epepaumnm (baHke Poccun)»

21 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 6oJsiee YeM MosoBUHA MECSIYHOMO A0X0Aa pUsnmua.
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2.2.3.2. lMpepnoctaBneHve KpeaUTOPOM YCTYMNKM CBOEMY 3aeMLUMKY B CUITY SKOHOMUYECKUX NPUYUH UNN AOTOBOPHbIX
YCIOBWIA, CBSI3@HHbIX C (PMHAHCOBBLIMU 3aTPYOHEHMSIMM 3TOrO 3aeMLUMKa, KOTOPYHO KpeauTop He npedoctaBun Obl B UHOM criyvyae
(B TOM UMCne pecTpyKTypu3aLms 3af0IKEHHOCTU C YMEHbLUEHUEM CTaBKW, MPOMOHraLueit 3a40MKEHHOCTM UM OTCPOYKO BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLmne Kk 06ecLeHeHMI0, He Yka3aHHble B HacTosiLmux MNpaeunax onpegenenus CHA, mo-
ryT NPUHMMAaTbLCA ANsA pacyeTa CTOMMOCTM YUCTbIX akTuBoB PoHAa, Ha OCHOBaHMU MOTUBMPOBAHHOIO CYXXAEHUs1 YNpaBnsaoLwen
KOMMaHUKN C yKasaHWeM AaTbl BO3HWKHOBEHMS COObITUS 0BeCcLeHEeHNsT U coaepXKaHUM Takoro cobbITUS C MOATBEPKAEHNEM WH-
bopmMauun 13 OTKPbITbIX UM COBCTBEHHBLIX MCTOYHMKOB YNPaBsoLWLEN KOMNaHNN.

2.3. B cny4ae ecnu npv NpoBeAeHUN MOHUTOPUHIA CTaHOBUTCS JOCTYNHON UH(OPMaLMs O NpuU3Hakax obecLeHeHus,
crnpaBeAnvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

2.4. O6GecLeHeHMe NOo pa3NUYHbIM aKTUBaM, OTHOCAILLUMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMS obecLieHeHUs MO OQHOMY aKTVMBY OCTalbHblE€ aKTWBbl, OTHOCSALLUMECH K KOHTp-
areHTy, Takke cumTalTcs 06ecLeHEeHHbIMU22.

2.4.1.2. Mopy4nTenbCcTBa U rapaHTUM KOHTpareHTa ¢ nNpm3HakaMm obecLeHeHUs NPUHMMAIOTCS B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHUTOPUHI NpU3HaKOB obecLieHeHUs

2.5.1. MOHMTOPUHI NO PMHAHCOBOW OTHETHOCTU - HE MO3XKe YeM Yepes 1 MecsL, Nocrne NosIBNEeHNs Takol OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga Ang ot4yetHocTy no PCBY 1 1 pas B rog anga ot4etHocTn no MC®O.

2.5.2. MOHWTOPUHI MO PbIHKY LieHHbIX Bymar NpoBoAMTCS Ha Kaxagyto aaty pacdeta CHA.

2.5.3. MOHUTOPUHT Mo M3NYECKM NLam NPoBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MOH/TOPUHI NO AaHHbLIM NO cyAebHbIM pa3bupaTenscTBam A5 OPUANYECKUX NL, NPOBOANUTCH pas3 B Mecsu,. B
cnyyae Marnomn 3Ha4MMOoCTM akTuBa no oTHoweHuo k CHA (meHee 0.1% ot CHYA) 1 no cymme (MmeHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B kBapTarl.

2.6. Bbixog n3 coctosaHusi obecLeHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbesl 06eCLUEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [ns ropunanyeckmnx nui

2.6.1.1. [ns obecLeHeHNst n3-3a NPEBLILLIEHNS TOPOroBbIX 3HAYEHWI - B Criyvae npekpalleHnst npuesedLlero k obec-
LIEHEHWIO HapyLLEHMs MOPOroBbIX 3HAYEHU (PMHAHCOBBIX NOoKasaTenen B TeYeHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHNs n3-3a NOHUXEHUS] PEUTUHIA - B Clly4ae NOBbILIEHWS! peATUHra, KOTOpbIA paHee 6bin no-
HWXXEH, MMBO COXpaHeHNst PEUTMHIa Co CTabunbHbBIM NPOrHO30M B TEYEHME CpoKa He MeHee 12 mecsLueB.

2.6.1.3. [nsa obecueHeHns 13-3a pe3koro pocTa 4OXOAHOCTM MO TOPryeMbIM AOMTOBbIM MHCTPYMEHTaM 3MUTEHTa —
B Cry4ae BO3BpaLLeHUsi CNP3A40B No 06nurauusim amuTteHTa k G-KpUBOW K NPEXHUM YPOBHSAM (MO0 YPOBHSIM KOMMaHUNA, KOTopble
[0 MOMeHTa obecLieHeHns Toproeanuch ¢ 6nuskum cnpagom Kk G-kpuson3).

2.6.1.4. Ins obecLeHeHns 13-3a NOTEPU NULEH3UN — B CIly4Yae BOCCTAHOBMEHNS NMULEH3NM NNOO NOMNyYeHUs NIULLEH-
3UM Ha 3TOT Xe UMW MHble BUAbI OESATENbHOCTU; BLIXOA U3 COCTOSIHNA 0DecLeHeHUss BO3MOXEH TONBbKO B Crlyyae MosyvyeHus He
MeHee YeM [IByX KBapTalbHbIX OTYETOB UMM FOAOBOrO OTYETA O AEATENbHOCTU KOHTPareHTa B HOBOM Ka4yecTBe, Npu 3TOM B Aesi-
TENbHOCTU JOMMKHbI OTCYTCTBOBATb MHbIE NPU3HAKN 0GECLEHEHMS.

2.6.1.5. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTUBHOMO PbiHKa M3-3a (PUHAHCOBLIX MPOGIEM SMUTEHTA — B CIly-
Yae BOCCTAHOBIEHWSI aKTUBHOIO PbIHKA U OTCYTCTBUS MHbIX MPU3HAKOB 06ECLEHEHMS.

2.6.1.6. Inga obecLeHeHnst n3-3a HanNN4Ms NpU3HaKkoB GaHKPOTCTBA — B Crlyyae OTCYTCTBUS NPU3HaKoB 6aHKpOTCTBa
B TEYEHME Cpoka He MeHee 6 Mec.

2.6.1.7. [ns BCcex cny4aes - B Criydae M3MEHEHWNsi COCTaBa akLMOHEPOB, KOrAa HOBbIE aKUMOHEpPDI CYLLECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAOEPXKKM 3aeMlivKka/koHTpareHTa. [aHHoe pewctBMe [OIMKHO ObiTb  06OCHOBaHO
MOTMBUPOBAHHBIM CYXXAEHNEM.

2.6.2. B oTHOwWeHUN PU3NYECKMX NnL,.

2.6.2.1. [ns ob6ecueHeHns ns-3a nHpopmauum o6 yxyaLeHum nnaTexecnocobHOCTM — B criyvae nony4eHns nHdop-
MaLumM O BOCCTaHOBIIEHWUN NNaTEXeCnocoBHOCTM 1 COXPaHEHUM 3TOrO CTaTyca B TeUYeHue cpoka He MeHee 6 mec.?*

2.6.2.2. Ins obecueHeHus n3-3a uHdopmMauum 06 UCNONHUTENBHOM NPOM3BOACTBE — B ClyyYae norawleHus 3a4on-
YKEHHOCTU MO UCMONTHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUN IOPUANYECKUX U PU3NYECKMX JTUL,.

22 KpoMe cny4yaes

*  Ha/NuMs PbIHOYHBLIX KOTUPOBOK MO TOPryeMo 3a40/KEHHOCTU KOHTPareHTa/aMUTEHTa;

®  ocrnapvBaeMoit 3a40/KEHHOCTV MO MeHaAM 1 wTpadam — LO MOMEHTa MosyyYeHUs UCMONMHUTENbHOIO nCTa.
23 Crnipag ANs MPOCTOTbI MOXKET N3MEPATLCA KaK pasHuULa Mexay AOXOAHOCTbIo obnmraumy 1 G-KpUBOIl HA CPOK, PaBHbIN Arpauuy obnuraumu.
24 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HoBYyto paboTy sABMsieTCs Npu3Hakom o6ecLieHeHs1, Npy YCTPOMCTBE Ha HOBYIO paboTy 3a00IDKeH-
HOCTb 3aeMLLMKa NepecTaHeT cunTaTbest 0BECLEHEHHOM Yepes 6 Mec.
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2.6.3.1. [ns obGecueHeHns 13-3a HapyLLUEHNsI CPOKOB UCMOSHEHNS1 0653aTENbCTB — B Criy4ae MofHOro UCTONHEHUS
NPOCPOYEHHBIX 06A3aTENLCTB U HE MeHee YeM 6 Mec. 06CnyXunBaHusA 3a00IMKEHHOCTU 6e3 Npocpoyek, NPeBbILIALLMX CPOK,
NO3BOMNSAOLLMNA OTHOCUTL 3a0MMKEHHOCTb K OnepaLuoHHon. B cnyyae Hanmumst JOKYMEHTOB (KOMWIA JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 06A3aTeNbLCTB U pearnbHOM UCMONHEHNV 06s3aTenbCTB B TedeHue 3 AHel nocne HacTyMneHUs CpoKa KOHTP-
areHT/3aeMLUMK Takke MOXeT ObiTb BbIBEAEH M3 COCTOSIHUS 0becLieHeHUs, AaHHOe AeNCTBNE AOMKHO OblTb 060CHOBAHO MOTK-
BUPOBaHHbIM CYXXAEHNEM.

2.6.3.2. [nga obecueHeHns n3-3a pecTpyKTypu3aLun B Nonb3y 3aeMLuyka — B Crlyyae NofHoro norawleHus pecTpyk-
TYPUPOBaHHOWN 3aj0IKEHHOCTUN (KpOMeE CrydaeB, Korga oAHOBPEMEHHO C NoralleHnemM BO3HMKaeT HOBasi 3a0JKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3af0MKeHHOCT 6e3 pecTpyKTypusauuii u NpocpoYek, NPeBbILLALLIMX CPOK, MO3BONSIOWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaunoHHON, B Te4YeHne cpoka He MeHee 3 MecC. Nnocrne noralleHnsi pecTpyKTYpMpOBaHHOM 3a00SKEHHOCTU.

2.6.3.3. B cnyyae nonyyenuss mHpopmaumm O npekpalleHun cyaebHoro/yronoBHOro npecriefoBaHust 3aeMm-
LLMKa/KOHTpareHTa nytem onpasAaaTenbHOro npurosopa nubo npekpaileHus gena. Mpu aTom B cnyyae MMPOBOrO COrnalleHus
MeXay 3aeMLLMKOM/KOHTpareHTOM 1 UCTLOM YnpaensioLlas komnaHus obsisaHa nNpoBecTy oueHKY (OUHaHCOBOrO COCTOSIHUS C
Y4Y4ETOM M3BECTHbIX UMW NpeAnonaraemMbIiX yCIIOBUA MUPOBOIo COrnalleHust.

2.6.34. [ns 0653aTenbCTB KOHTPAreHTa, KOTopble cTany 06ecLeHEHHBIMUY 13-3a HapyLLEHWS YCIOBUIA 0GCnyxuBa-
HWS NO Apyrum obsi3aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criy4Yae noralleHus pecTpyKTyprMpOBaHHOW UM NMPOCPOYEHHON 3a-
OOMKEHHOCTU U 0BCNYXUBAHWS BCEW NPOYEN 3a40MKEHHOCTM 6e3 HapyLLEHWIN YCNOBUIA UM PECTPYKTYPU3aLnii B TEHEHUE BCETO
nepvoaa oo norawleHusi u 6 Mec. nocrne noraweHxst N(PobremMHoln 3a40MKEHHOCTY.

2.7. PacueT cnpaBeanuBOi CTOMMOCTM akTUBa C Y4€TOM Npu3HakoB obecLieHeHus (Ao aecdonTta KOHTpareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTVBa NPy BO3HWKHOBEHWM NPU3HaKoB obecLeHeHns onpeaensieTcs no Metogy
npuBeAEeHHON CTOMMOCTMN ByAyLUMX AEHEXHbIX NOTOKOB, Y4UTbIBAs KPEeAMTHBIE PUCKM Yepe3 KOPPEKTUPOBKY OEHEXHbLIX MOTOKOB
(Popmyna 2), 3a UCKINIOYEHNEM CryYaeB, OMMCaHHbLIX HUXe B 3TOM NyHkTe. BeposATHocTb aedonta PD(T(n)) onpepensietcs ¢
y4YeTOM MONOXEHWUIA, YCTaHOBNEHHbIX B pasgene 4.

2.7.2. [Ins oueHkn cnpaBefnuBON CTOMMOCTM NpaB TpeboBaHWiA No akTneam (gorosopam) ®oHAa k PUM4ecknm
nvuam Ao HactynneHus gedonTa u ¢ y4eToM nonoxexHnin B Pasgene 6, ucnonbsyetca dopmyna 2, B KOTOPOW Kaxaoe npomsse-
AerHve PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSAKOM, yCTaHOBIEHHOM B pasgene 6. [Ans
OLIEHKMN KpeauTHO-06ecLieHEeHHbIX aKTUBOB Mcnonb3yeTcs 3HaveHne CoR ans cragum 2.

2.7.3. [nsa npocpoveHHon Yactun 3agomkeHHocTn B ®opmyne 2 B kavecTtse (Th) npuHumaeTcsa 1 AeHb, ecrnn Mo-
TUBMPOBAHHBIM CYXAEHNEM He YCTaHOBIEH WHOW CPOK.

UHpopmayus 0 ebisierieHHbIX npusHakax obecueHeHUsi U 8bixode U3 cocmosiHus obecyeHeHus npedocmasisemcs
Ynpasnstouwel komnaHuel 8 Crieyuanu3uposaHHbilti derio3umaputi He no3oHee credyroujeao paboyezo OHS1 3a OHEeM 803HUKHO-
8eHus rnpu3Haka obecyeHeHuUs1 unu ebixoda u3 cocmosiHusi obecyeHeHus (pu ycrosuu, Ymo UHhopMayus 0 803HUKHOBEHUU
rpusHaka obecyeHeHUs umu 8bixoda u3 cocmosiHusi obecyeHeHuUs MPsMOo UMU KOC8eHHO Habnodaema Ynpasnsowel Komna-
Huel).

Pasgen 3. OueHka akTMUBOB, HaXoAsLWMXCA B COCTOAHUM aedonTa.
3.
3.1. MpepenbHble CPOKN NPU3HaHUA feconTta ANA pasfnM4yHbIX BUAOB 3a40/MKEHHOCTU.

Hde6utopckasn 3agomkeHHOCTb/06s3aTeNnbLCTBa Ae6UTO-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLLUUKOB

O6sa3atensCTBa Mo 06NMraLmsiM POCCUIICKMX/MHOCTPaHHBLIX 3MUTEHTOBZ? 7 /10 paboumx gHen

ObszaTenbLCcTBa NO BbiNNaTe AoXo4a Mo AONEBLIM aKTUBaM pOCCI/II7ICKI/IX/l4HO-

CTPaHHBIX 3MUTEHTOB2® 2545 pabouux pren

ObGnasaTenbcTBa Ha MeXOAHKOBCKOM PbIHKE, PbIHKE NPON3BOAHbLIX UHCTPY-

MeHTOB, pblHke PEMO 5 paboumx aHen

VHas 3ag0mKeHHOCTb U3MYECKMX U lopuanyeckmnx nuy nepeg NN 90 kaneHgapHbIX gHen
3.2. B oTHoLweHun ropuguvecknx nuy aedonT u npMpaBHUBaeMble K HEMY COObLITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnioBuii noralleHusi Uiy BbinnaTthbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, a Takke Noboro nHoro

0bsa3aTenbCTBa Ha CPoK, GoMbLUNIA, YEM yKa3aHo B N.3.1, B Criyyae ecrnv AaHHasi MHopmMaums Npsmo Unn KOCBEHHO Habnogaema
YnpasnsioLlen KoMnaHuen.

2 [laHHbIN CPOK MCMOSb3YETCs TOMBKO B Cllydae Hanmumst COOBLLEHUI OT SMUTEHTA, areHTa UM WHbIX YMOMIHOMOYEHHLIX JML, O HAMEPEHNUN UC-
nosHUTL 06si3aTenbCcTBa B GvKaiilLune AHW, T.e. O TEXHUYECKOM XapaKkTepe Npocpoykun. B crnyyae oTcyTcTBUSA Takux coobleHnin nubo B criyyae
06bsBneHVs o gecdonte AedoNT CYATAETCs HACTYNUBLUMM CO AHA, CNeAyLWEro 3a yCTaHOBMEHHLIM CPOKOM UCMOSTHEHUSI 06513aTeNbCTB.

26 [laHHbI CPOK UCMONBL3YETCS TOMBKO MPU HaNMYMK CcooBLLEHUI O BbINnaTe ANBMAEHAOB SMUTEHTOM.
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3.2.2.  OcbuumanbHoe onybnnkoBaHWe B COOTBETCTBUM C heiepanbHbIMU 3aKOHAMU U UHBIMU HOPMaTUBHBLIMUW Mpa-
BOBbIMM akTamu Poccuiickon defepaummn nunm MHOCTPaHHbIX rocy4apcTB UHGOPMaUMM O NMPOCPOYKE MCMOMHEHUS AMUTEHTOM
CBOMX 0653aTENbLCTB;

3.2.3. OdmumanbHoe onyGrMKOBaHNE PELLEHNS O NPU3HAHUM BaHKPOTOM.

3.2.4. OdmumanbHoe onybnukoBaHMe pelleHust 0 Havarne npumeHeHus npoueayp 6aHkpoTCcTBa — CO OHA onybnu-
KOBaHWs cooBLLEHUSI 10 AaThbl, NPeALLECTBYIOLWEN AaTe onybnukoBaHUsi COOBLLEHNS 06 OKOHYaHUM NPUMEHEHUSs NpoLieayp H6aHk-
poTcTBa.

3.2.5. OdwmumansHoe onybnunkoBaHve MHOPMaLMN O NMMKBUAALMWN OPUONYECKOTO NULA, 32 UCKITKYEHNEM CryYaeB
MOTMOLLEHNS U MPUCOEANHEHMS.

3.2.6. MpucsoeHune 3aemwuky/koHTpareHTy pentuHra SD (Selected Default) unm D (Default) co cTopoHbI peiTuHro-
BbIX areHTCTB.

3.2.7. OGHapyXeHne KpeanTopoM HEBO3MOXHOCTM 3aeMLumKka UCMONHUTL obsizaTenbcTBa B CUITy Kakux-nnbo ob-
CTOATENbLCTB 63 NPUHATUSA cneuunanbHblX Mep (HanpuMep, peanvsauuy 3anora)

3.3. B oTHoweHun cpusnyeckux nuy k aeconTy NpMpaBHUBAIOTCA creaylolune cobbITUA:

3.3.1. HapyweHusa ycnoBuiA norawieHust unm BbinnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTMBY, COCTaBMSHOLWLEMY aKTUBbI
MN®, a Takke noboro nHoro ob6sa3atenLCTBa AebuTopa Ha cpok bonee Yyem ykasaHo B 11.3.1., B cnyyae ecnv AaHHas nHdopmaums
NpsiMO UMW KOCBEHHO HabnogaeMa y4acTHUKOM pbIHKa.

3.3.2. OdumumansHoe onybnmnkoBaHmne peLlleHns o NpusHaHum nuua 6aHKpoToM.

3.3.3. OdwumanbHoe onybnMkoBaHUe peLLeHNst O Hayane NPMMEHEHUs K Ly npoueayp 6aHKpoTCTBa — CO AHA ony6-
NKOBaHMSA CoobLLeHNs A0 AaTbl, NpeALlecTByoLeln aaTte onybnnkoBaHns coobLleHnst 06 OKOHYaHUU MPUMEHEHUST npoLeayp
GaHKpoTCTBA.

3.3.4. TlonyyeHune cBepeHu 06 ocyXaeHUn OU3NYECKOro nvua Mo YronoBHbIM MPECTYNNeHMAM (Kpome criyyaes
OCYXOEHWS Ha YCIOBHbIV CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHUM PU3MYECKOrO NMLa NponasBLnm 6e3 BECTU.

3.3.6. TlonyyeHune nHdopmauum o HaCTynneHnM cMepTn hranyeckoro nuua.

3.4. HecbonT no pasnnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTallbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
cyMTalTCa HaxoadAWwMMmMcs B AedonTe, caMm KOHTPAreHT (3aeMLUMK/3MUTEHT) cuMTaeTcs HaxogsawmMmes B gedonre.

3.4.2. He obecneyeHHble 3ar0roM HeABWKMMOCTMW, CTPAXOBKOM NNBO 3an0roM fMKBUMAHBIX LieHHbIX Bymar nopy4yu-
TenbCTBa U rapaHTun Haxoaswerocsi B 4edonTe KOHTpareHTa He NPUHUMAlOTCs B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITUi, NpMpaBHEHHbIX K AedOnTy, SMUTEHT/KOHTpareHT/aebutop/3aemMwumk cumTa-
€TCs HaxoAsLWMMCS B COCTOsIHUM AedbonTta, BCe aKTUBbl, OTHOCALLMECS K HEMY, CYMTAIOTCA HaxoAsWMMUCA B COCTOSHUM fe-
conTa.

3.4.4. Ynpaenswowas KOMMaHWS MPU MOHWUTOPWUHIE 3aA0SPKEHHOCTU Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne komnaHwii. Mpu BO3HUKHOBEHUM COBbITUS AedonTa Y XONAMHIOBOM KOMMNaHUM NGO Y KNoYeBbIX2” KOMNaHWid rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 Nony4YeHnn nHdopmaumm o6 3ToM YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cuuta-
eTCsl HaxoAsILLMMCS B COCTOsIHUM AedbonTa (3a UCKIIOYEeHWEM CryyYaeB, Koraa KOHTpareHT nMeeT nybnuyHble KOTUPOBKM akLui,
[OnroBbIX 0693aTeNnbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB obecLeHeHus, a Takke
cnyyaeB, KOrga KOHTpareHT npofosnkaeT obcnyxusaTtb AONT MNOCME HACTYNNeHWs cobbiTna gedonTa y KOMnaHui rpynmbl, K Ko-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBeanuMBON CTOMMOCTU aKTUBOB, HaxoaALWMXCcA B geconTe
[Ins Bcex KnaccoB akTUBOB, HAXOASALUMXCS B COCTOSIHUM AedhonTa, cnpaBeannBasi CTOMMOCTb akTuBa onpeaensieTcs B

cooTBeTcTBUM ¢ Popmyrnon 2, npu atom PD(T(n)) npuHumaeTcsa paBHbIMM 1.

3.5.1. 3apgomkeHHOCTb (hM3NYEeCKUX NKL, OLEeHMBaeMasi 4O HacTynneHnst cobbiTuin gedonTa ¢ ucnons3oBaHnem Cost
Of Risk, ¢ gaTbl (Bkntoyas) HacTynneHns gedonTa Unm NpMpaBHEHHbIX K HeMy COObITUIN oueHuBaeTcs B obLem nopsake, ¢ uc-
nonb3oBaHnem PD u LGD. MNpwu 3tom 3HavyeHne PD gnsa Takow 3ag0imkeHHOCTM NpUHMMaeTCs paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTPareHT/aMUTEHT HAaXOAUTCSA B COCTOSIHUM GaHKPOTCTBa

3.5.2.1. CTOUMOCTb NPUHMMAaETCS PaBHOM HyMo No TpeboBaHMAM Ha noralleHne OCHOBHOIO Aorra (nonHoe/yacTuy-
HOE, CPOK KOTOPOTrO HacTyMNWI) U NPOLEHTOB, 3a UCKIMOYEHNEM J051ra, OLLEHUBAEMOTO OLEHLLMKOM U 06ecneyeHHoro TopryembiMum
LeHHbIMW Bymaramu, HeBWKUMOCTBIO, OMUMOHHBIM COrMalleHeM, CTPaxoBKoM NGB0 NOpyYMTENbLCTBOM TPETLMX NULL; OLEHKa
[OOIMKHa NPOBOANUTLCSI C YH4ETOM CPOKOB M BO3MOXHOCTM MOSyYeHMs1 BbINnaT Npu peanusaumm obecnevyeHms Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNSIOLLEN KOMMaHUK.

3.5.2.2. CTOUMOCTb NPMHUMAETCHA PaBHOWM HYIIO MO BCEM BbiNycKam AOMTOBbIX LEeHHbIX Bymar amuteHTa, BceM nve-
rowmmcs TpeboBaHUsAM K SMUTEHTY MO BCEM BbiNyckam LieHHbIX Gymar, Bkntovas TpeboBaHust Ha BbiNnaTy KYNoHHOro Aoxo4a 3a

27 CnMCOK KIOYEBbIX KOMMaHUM rpynnbl, K KOTOpOVI NPpUHaOANEXNT KOHTpareHT, COCTaBNAETCA ynpaBnmou.leﬁ KOMMaHWer camoCTOATENbHO.
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npeabiayLLMe KyrnoHHbIe Nepuoabl, BCeM NPpoYMM TpeBoBaHUsIM KOHTpareHTy, 3a UCKMHYEHUEM CyYaeB, Koraa y AaHHoro Tpe6o-
BaHWs (BbIMycka LEHHbIX BymMar) UMEeTCs pbIHOYHbIE KOTUPOBKM NGO MMEETCS OTYET OLIEHLLVMKA JaBHOCTbIO He Gonee 6 Mec. Ao
MoMeHTa oueHku CYA, cosfaHHbIi nocne Hadana npouenypbl GaHKPOTCTBa.

Mpu NCnonb3oBaHWK OTYETa OLIEHLLMKA NPY MOSIBIIEHUM HOBON MHCGhOPMAaLIMK O CHUXXEHWI BO3MOXHOCTU BOCTPEGOBaHNS
330/KEHHOCTM UMM CHKEHUM OLIEHKUN NOTEHLMAbHBIX CYMM K MOMyYeHUIo yNpasnsiolas KoMnaHus 4omkHa B CpoK He Gonee
2 Hefernb NOMYYUTb HOBbIM OTYET OLIEHLLMKA NMBO NPUHATL CTOUMOCTb 33[0JKEHHOCTM PaBHOW HYTIHO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONIbKO B COCTOsIHUE o6ecLieHeHuUs).

3a[0mKeHHOCTb NepecTaeT cunTaTbes AedONTHOM B CNeAyLWmUX Cryvasax:

3.6.1. B cnyvae pecTpykTypusauuv AedonTHOW 3a40IMKEHHOCTU KOHTpareHTa nepeq oHaoM nocne cobbiTus nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AeonTa KoMNaHui rpynnbl, K KOTOPOW NPpUHaANEXUT
KOHTpareHT — nocrne nybnnyHoro o6bABMNEHNS O PECTPYKTYpU3auum nmMéo MMPOBOM COrMaLleHUN.

3.6.3. B cnyyae Bo306HOBNEHMs obcnyxunBaHns gonra no rpadouky.

3.6.4. B cnyyae nony4eHunsi MHpopmaLmmn O NpekpaLleHUn YronoBHOMO NpecnefoBaHNsi 3aeMLLUKa/KOHTpareHTa ny-
Tem onpaBaaTenbHOro npuroBopa nMbo npekpalleHus gena, a Takke B criyyae npekpaweHusa gena o 6aHkporcTse. Mpu aTom
Ynpagnstowasi komnaHus o6s3aHa NpoBeCTy OLEeHKY (PUHAHCOBOTO COCTOSHUS C Y4ETOM M3BECTHBIX UMW NpeanonaraeMbIx ycro-
BUIA MUPOBOTO COrMnaLleHusl.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nvua, odbbsaBrneHHOro paHee nponaswmm 6e3 BecTu, 1 BO306HOBEHUS 00-
CNyXMBaHUS 3aJ0IMKEHHOCTMU.

UHopmayusi o 8bisisrieHHbIx cobbimusix, npupasHu8aemMbix K 0e¢horimy u 0 8bix00e KOHmpazeHma u3 cocmosiHus oe-
gonma, npedocmaensgemcs Ynpaensdowel koMmrnaHuel 8 CrieyuanuauposaHHbili derno3dumapull He rno3oHee criedyroujeso pa-
b6oyeeo OHs1 3a damoli B03HUKHOBEHUSI mako20 cobbimusi (Npu ycrnoeuu, Ymo UHghopmauyusi 0 803HUKHOBEHUU mMakoao cobbimusi
npsIMO unu KoceeHHo Habnrodaema Ynpasnsowel komnaHuel).

Paspen 4. NMopsagok onpeaenenna PD no 3agonkeHHOCTU ropuanyecknx nuu.

4. OTanbl onpeaeneHusa BeposATHocTH AeconTa (PD) no 3a40/mkeHHOCTU KOPUANYECKUX NUL:
1) onpepgensieTcs rogoBasi BEPOATHOCTb AedoosiTa KOHTpareHTa;
2) npv HeOGXOAMMOCTY OCYLLECTBISETCS KOPPEKTUPOBKA Ha 0becLieHeHWE;
3) B MPeaycCMOTPEHHbIX HacTosAWMM PasgenoM criyyasix OCyLLeCTBsSIeTCs AOMONMHUTENbHAs KOPPEKTUPOBKA Ha
CPOK EHEXHOro NoToKa, K KOTOPOMY BYAET NPUMEHATLCA AaHHAs BEPOATHOCTb AedoonTa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpepensieTca cneayloWwmMMm MeTogamu:

41.1. B cnyyae Hanuuus y KOHTpareHTa penTuHra OgHOro U3 MeXxayHapoaHbIN PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM NYBMUYHBIX JOCTYMHbBIX AaHHbBIX NO BeposiTHOCTAM aedonTa (PD) perituHrosoro areHtctea Moody's, nybnuvkyemoro Ha caiite
areHTCTBa B COCTaBe OT4yeTa Mo exerogHoMy uccrefosaHuio kopnopatueHbix gedonTtos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcs s3HaveHne PD gnsi cpoka 1 rog;

4.1.1.1. [Onsa uenen onpeaeneHns UCnosib3yeMoro pefTMHra KOHTpareHTa / SMUTEHTA aHanM3npPyTCa PENTUHIU, NPU-
CBOEHHble MeXayHapoaHbIMU perTuHroBbiMu areHTctBamu (MPA) S&P, Moody's, Fitch.

41.1.2. B cnyyae Hanuuua penTuHra, MNPUCBOEHHOTO HECKONbKMMU PEWTUHIOBBLIMK areHTCTBaMu, BblbupaeTcs
HaVMEHbLLWA PENTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu otobpaHHbI peNTUHT NPUCBOEH PENTMHIOBLIM areHTcTBoM S&P nnu Fitch, To B cooTBeTCTBUM C Npwmrno-
XeHunem [ onpenensieTcs COOTBETCTBYIOLWUA eMy PeATUHT OT areHTcTBa Moody’s;

4.1.1.4. [Ons otobpaHHOro perTnHra Ucnomnb3yeTcsl BEPOSTHOCTb AedhonTa B cooTBEeTCTBUM € M. 4.1.1.

4.1.1.5. B cny4ae oTcyTCcTBUA penTuHra, npuceoeHHoro MPA, ncnonb3yoTca penTuHIM, NPUCBOEHHbIE POCCUNCKUMUN
peviTuHroBbiMy areHTcTBammn Jkcnept PA n AKPA ¢ nocregyowmm oT6opom peTuHra n npusegeHuem ero K wkane Moody’s B
cootBetcTBUM N. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS y KOHTpareHTa periTUHra U Hanmu4uus BbiMycKoB obnuraumi - no oueHKe COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeauTHbIN cnpag obnuraumii 4aHHOro KOHTpareHTa, onucaHHbii B MpunoxeHun B.

4.1.3. B cnyyae oTCyTCTBUS Y KOHTpareHTa peiTuHra n oTCyTCTBUS BbIMYCKOB 0bnvraumin B criegytoLem nopsigke:

4.1.3.1. [nsa kpynHbIX KOHTpareHToB, He oTHocsAwmxcst K MCB (Bblpydka 4 mnpg py6. n 6onee B rog) npumeHseTcs
cpeaHsa BeposiTHOCTb AedbonTa Ansa Speculative Grade ot areHTcTBa Moody’s Ha ocHOBaHUM OTYeTa No exerogHomy nccneo-
BaHUIo koprnopaTtueHbix AecdonTtos (Annual default study) ¢ npumeHeHnem cooTBETCTBMA YPOBHEN PEVTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Buibupaetcst 3HaveHne PD gnsa cpoka 1
roA;
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4.1.3.2. [Onsanpegnpusatuii MCB (Manbiii n cpegHuin busHec) NpUMeHseTCst CTaTUCTUYECKUIA YyCPeAHEHHbIV Noka3aTernb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusedeHHbin B Mpunoxeruu . KOpuanyeckoe nuuo oTHocuTes K kateropun MCBE B
crnyyae, ecrnu Ha fiaTy oLeHku uncnutest B peectpe MCB?® unu ecnu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B ron?®.

4.1.3.3. B cny4ae, ecnn HeBO3MOXHO naeHTUULMPOBaTbL NPUHAANEXHOCTb KOHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT duHaHcoB, OIYT, MYT u T.n., He UMetloLWne MexayHapoOAHOro PenTMHra), Takom KOHTPareHT OTHO-
CUTCS K KaTeropum KpynHbIX 3aeMLLIMKOB.

4.2, KoppekTupoBka BeposiTHOCTM AedonTta B OTHOWEHUM obecUeHeHHOW 3afO0IMKeHHOCTU, He Haxoas-
wencs B aedonTe.

4.2.1.  [na obecueHeHHbIX HEMPOCPOUEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCA B CreaytoLlem
nopsiake:

4.2.1.1. Tpn ncnonb3oBaHUN PEUTUHIOB PEUTUMHIOBbLIX areHTCTB — MYTEM MOHMXEHUS penTuHra Ha 1 cTtyneHb. MoHu-
eHWe Ha Gonbluee KONMYECTBO CTYNEHEN 0hopMNSIETCA MOTUBUPOBaHHBLIM CYyXXAEHUEM YNPaBNSIOLLEN KOMMAHUK.

4.2.1.2. [Ons obecueHeHHOW 3a40/MKEHHOCTUN KPYMHBLIX KOHTPAreHTOB MCMONb3YeTCs BEPOSTHOCTM AecbonTa Ansi camomn
XyALewn penTuHroow kateropum (Ca-C).

4.2.1.3. [Mo obecLeHeHHbIM 0653aTeNbCTBAM KOHTpareHToB-uandeckux nuy npumersietca CoR, paccumTaHHbI Ans
cTagum 2.

4.2.1.4. MMpwu oueHke ans MCB, anst KOTopbIX He onucaH cnocob pacyeTa, BEPOSATHOCTb AedonTa bGepeTcsi paBHOM
cpenHen BenuuuHe mexay 1 1 BeposiTHOCTbO AedonTta Anst He obecLeHeHHOro akTMBa/3a0IMKEHHOCTM C OKpyrneHnem o 4
3HAKOB Mocne 3ansiTou.

4.2.2. [1ns obecueHeHHbIX MPOCPOYEHHbIX AEHEXHbLIX MOTOKOB BEpOATHOCTL AedonTa paccumTbiBAeTCS B COOTBET-
cTBum ¢ dopmynon 3:

®dopmyna 3.

PD(t)npocpou = PD + * (1 — PD)

T+1
roe

t — cpok npocpouky,

PD(t)npocpou — BEPOSTHOCTL AechonTa A NPOCPOYEHHONM Ha t HEN 3a00IMKEHHOCTU C MOMEHTA NPU3HAHUS MPOCPOYEH-
HOW 3a0/MKEHHOCTM HEe onepaunoHHON. MNonydeHHoe 3HavyeHne onpeaensieTca Ao 4 3HaKOB MOCne 3ansiTou.

T — cpok Anst NpU3HaHUsi 4aHHOTO TUna 3a40MKEHHOCTU AedOonTHON,

PD onpepensetcs:

- B CNy4Yae, ecrnu no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLEHEHMS MHbIE, YEM NPOCPOYEHHAs 3a40JIKEHHOCTD - Kak
roposas PD B cootBeTcTBUM C N.4.1;

- B Cry4yae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NMPU3HaKkn obecLeHeHuns - kak rogoeas PD, oononHuTensHo
CKOppeKTUpoBaHHas B cOOTBETCTBUM C n.4.2.1

4.3. B cnyyae, ecnu y KOHTpareHTa, No KOTOPOMY BbiSIBIIEHbl NMPU3HAaKU 06ecLieHeHUs, UMeeTCcsl OQHOBpe-
MEeHHO HeCKONbKO 3afomKeHHocTel, To PD KOHTpareHTa npuHUMaeTcs paBHOM HanbonbLieMy 3Ha4eHuto us PD, paccuum-
TaHHbIX B COOTBETCTBMMU C N.4.2.1-4.2.2. [pn 3TOM NO KaXXAOMY U3 06ecLieHEHHbIX MPOCPOYeHHbIX 06A3aTeNnbLCTB, AOCTa-
TouHo onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSA K AAHHOMY 065s13aTeNbCTBY, C HAMGONbLLUUM CpPO-
KOM npocpouku. Mony4yeHHoe Takum o6pa3om 3HauyeHue PD KoHTpareHTa NpuMeHsieTCA KO BceM 06si3aTeNlbCTBaM KOHTp-
areHTa, Nnocrie Yero MO HeNMPOCPOYUYEHHbIM AEHEXHbIM NMOTOKaM AONONIHUTENbHO KOPPEKTUPYETCA Ha CPOK OEeHEeXHOro
NnoToKa B cOOTBeTCTBUMU C N.4.4.

44. KoppektTupoBka BepoATHOCTM OedoniTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4 1. Insa kaxgoro AeHexHoro notoka paccunteiBaetcs PD, ucxogs ns PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro MoToKa:

. KoppekTupoBKka Ha CpoK AeHeXHOro NoToka He OCyLLeCTBsSeTCs 4O MOMeHTa NepBOro noraleHus no 3agors-
XXEHHOCTU, B Cry4yae, ecny CpoK A0 AaTbl AEHEXHOro noToka He npesbilaeT 1 roga oT AaTbl OLEHKU M BEPOATHOCTL AedhonTa
KOHTpareHTa npeBbilLaeT BeposiTHOCTb AedonTa Ans Hauxyalwero peiTuHrosoro rpeiiaa (Ca-C)3' no gaHHeiM otyeTa (Annual
default study) pentuHrosoro areHtctea Moody’s (ans topmanyeckmx nuu, He aensowmrMmca MCB) unun HanxyaLwen BeposTHOCTH
Aedonta AnsA Takoro aktmea us kateropmn MCB (Mpu OTCYTCTBMM NPOCPOYEHHbBIX AEHEXHbBIX MOTOKOB, BbIBOAALLMX 3a40IKEH-
HOCTb 13 COCTOSIHWSI ONepPaLMOHHON);

2 https://ofd.nalog.ru/

2 https://bo.nalog.ru/

30 YcknoyeHne cocTaBnsieT 3af0MKeHHOCTb, o6ecLieHeHNe Mo KOTOPOI paccHMTLIBANOCh paHee C NOMOLLbIO AaHHbIX no Cost of Risk no nopt-
densim 6aHKoB.

3! BeposATHOCTL Aed)osiTa MOXET MpeBbIlaTh BEPOATHOCTL AedosiTa AN HaMXy[wen KaTeropum KadecTsa, B Criydae BbISBIIEHUSI NMPU3HAKOB
o6ecLeHeHNs B OTHOLLEHUN KOHTpareHTa.
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. KoppekTupoBka Ha CpOK OEHEXHOro NMoToKa He OCYLLECTBMSETCS, B Crydae, eCnv CpoK 0 AaTbl AEHEXHOro
NnoToKa He NpeBbIlaeT 1 roaa oT AaTbl OLEHKM N Y KOHTPareHTa MMerTCst TPOCPOYEHHbIE AEHEXHbIE NMOTOKM, BbIBOASILLME 3a401-
YKEHHOCTb U3 COCTOSHUS ONEePaLMOHHON.

B cnyuae, ecnu koppektMpoBka PD Ha cpok AeHEXHOro notoka He OCyLLEecTBRsIETCS, BEPOATHOCTL AedonTa ans ae-
HexHoro notoka (PD(Tn)) npuHumaeTcsa paBHOM BEpOATHOCTM AedponTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. N KOPPEKTMPOBKM BEPOSITHOCTU AedonTa Ha CPOK AEHEXHOro NMOoToKa NCnonb3yeTcs hopmyna pacyeta Bepo-
SATHOCTU AedhonTa no NoAxXoAy OLUEeHKU MHTeHcnBHoCTH (Popmyna 4).

d)opMyna 4. PacuyeT BeposATHOCTU AechonTa no meToAy OU€HKU MHTEHCUBHOCTWU.

D
PDp =1— (1 — PD)365

roe,
PD — BepOATHOCTb AedonTa KOHTpareHTa, paccyMTaHHasi B COOTBeTCTBMU C n.4.1-4.3;
D — KOonM4ecTBO KaneHaapHbIX AHeN 40 noralleHns/odepTbl JEHEXHOro NoToKa;
3HayeHve PDp okpyrnsieTcs 4o 4 3HakoB nocne 3ansiTon.

4.5. CooTBeTCTBME LUKaN PEeMTUHIOBbIX areHTCTB.

451. CooTBeTCTBME LKA PENTUHIOB yCTaHABNMBaETCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus [.

4.5.2. CooTBEeTCTBNE PENTUHIOB NEpecMaTpuBaeTCs B 3aBUCMMOCTM OT M3MeHeHUs penTuHra Poccunckon ®epepa-
Lin, NPUCBOEHHOTO POCCUNCKNUM PENTUHIOBLIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBON LuKane u (Mnn) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

45.3. CooTBeTCTBME PENTUHIOB MepecmMaTpuMBaeTCs B Crlyvyae W3MEHEHUS PEeWTUHIOBbIX LWKan PEenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PEUTUHIOB U y4yeTa eMCTBUMA PEMTUHIOBLIX areHTCTB.

46.1. [na onpepeneHns KPeQUTHOTO PEeATUHra UCMOMb3YTCS AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoM, yCTaHOBMNEHHbIM B pa3aene «ObLwue nonoxeHus». Mpu oTCyTCTBUN KPeOUTHBIX PEATUHIOB MEXOYHAPOAHbLIX PENTUH-
roBbIX areHTCTB UCMOMb3YOTCH KPEAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBBLIX areHTCTB. [1pun oLeHKe MHOCTPaHHbIX AMUTEHTOB
YUUTLIBAKOTCS TE XKEe PENTUHIU.

4.6.2. B uenax HacToswwero pasgena Ucnonb3yeTcsl KPeAUTHBIV PENTUHT MO LUKane penTUHroBOro areHTcTBa, CooT-
BETCTBYHOLLIEV BanoTe OCHOBHOMO A0Sra.

4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAasilerocsa B coctosiHum peconta, PD yctaHaBnuBaeTcAa paBHou 1.

4.8. [1ns 3agomKeHHOCTU, o6ecneyeHHOW NOPYYNTENbLCTBOM, FrapaHTUEn, ONUMOHHBIM COrnalleHneMm UCrorb-
3yetcs PD nopyuntens, rapaHTa, KOHTpareHTa no onuuoHHOMY COrfnalleHuto Ha obecneyeHHyto YacTb 3ag0mKeHHocTu, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY IOPUANYECKOrO NnLa BbiCTynaeT uanyeckoe nuuo 1, HaobopoT, TO UCMOSb3Y-
eTcs HanMeHbLUee 13 rofoBbIX 3HaveHui nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

[na 3agomkeHHOCTW, obecneyeHHOo CTpaxoBkow, ncnonb3ytotes PD gomkHMKa no 4orosopy (aktusy).

Pasgen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaHUM PeNTUHIOB MeXAYHapPOAHbIX PeMTUHIOBbIX areHTCTB (B TOM Yucre Npu nepexoae
K PenTVHraMm Yyepes KOTMPOBKM obnuraumn) n ucnonb3osaHum Moody’s speculative grade 6epetcs 13 otyeta no exerogHomy
nccnegoBaHnio kopnopaTtueHbix 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 NPUHAATIEXHOCTLIO PENTUHIA KOHTPareHTa / 3MUTEHTa
K rpynne penTuHroB, Ans KOTopbIx onpeaensietcss Recovery rate;

YkasaHHbI NYHKT NPUMEHSIETCS TOMbKO B Cllyvae HEBO3MOXHOCTU onpefeneHus LGD B cootBeTcTBMM ¢ Nn. 5.13.

5.2. LGD ansa dwusnyeckux nuuy u MCB npu otcytcTBMM 06ecneyeHuss npuHumaeTcs paBHbiM 100%.
5.3. LGD B npoLEeHTHOM OTHOLLEHUN C y4eToM obecneyeHnsa onpeaensaeTcs kak OTHOLIEeHNe Makcumyma mexay 0 um
pPa3HOCTbI0 CYMMbl 3a40/MKEHHOCTU U NTMKBUAALMOHHOM CTOMMOCTH o6ecneyveHuns K cymme 3a0MMKEHHOCTH.

32 Ecnu B ny6nukyeMbIx MaTepuanax peiTUHIOBbIX areHTCTB UCMOoMb3yeTcs Nokasatenb Recovery Rate (RR), To noTtepu npu
nedonte (LGD) onpeaensatoTcs cneayrowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbiNiaTtaM, NPMBOAUMbINA areHTCTBaMMn ANS1 KaXXA0ro
pelTUHra B eXeroaHblX NCCnefoBaHUsAX.
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5.4. [ns 3agomkeHHOCTW, 0GecneyYeHHON NopyYnTENbCTBOM, rapaHTUEN, OMNLMOHHBIM COrfalleHneM UCMOoNb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY COrfalleHnl0 Ha obecneyeHHyl YacTb 3adormkeHHocTu, ecnu PD
KOHTpareHTa no goroeopy Gonblue. Ecnv nopyuntenem no 3agomkeHHOCTM HOPUANYECKOro fnua BeicTynaeT dusmyeckoe nuLo
1, HaobopoT, TO UCMONb3yeTCA HaMMEeHbLLEE U3 roAo0BbIX 3Ha4YeHu nokaszaTtenen CoR nopyunTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomkeHHOCTW, 0GecrneyYeHHON JOrOBOPOM CTpaxoBaHusl, B Cllydae ecrnv Takoi OroBOp 3aKIHYEH CO CTpa-
XOBOW KOMMNaHWEW, UMEIOLLIEN YPOBEHb pevTuHra He Hxe BBB- (Baa3) unu Bxoasier B CnMcok ogo0peHHbIX AN CTpaxoBaHus
HeABWKMMOCTM MobbIM M3 GaHKOB, ykasaHHbIX B [Mpunoxennn b, obecneyeHne npMHMMaeTcsi Ha BClO CyMMY CTpaxoBKu 6e3 avc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uvHOM cny4ae, ucnonb3yeTcsi OUCKOHTMPOBaHHAasi cymMMa CTpaxoBku. [lopsigok onpegeneHnst OUCKOHTa
(discount), ctaskn amuckoHTUposaHus (R) n cpoka (Tex) ykasaH B onncaHum dopmyibl 5.

5.7. B kayecTBe NMKBMAALMOHHON CTOMMOCTU 0becneyeHns NpyHMMaeTcsl AUCKOHTUPOBaHHas cripaBeaiuBas cTo-
MMOCTb obecrneyeHus / cTpaxoBku No dopmyne:

®dopmyna 5.
P
(1+R)Tex/355

PV =%, * (1 — discount),

roe

PV — anckoHTUpoBaHHas cnpaBeanuBasi CTOMMOCTb 00ecneyeHns / CTpaxoBKy;

P - cnpaBeanvBas ctoMmocTb obecneveHus, onpeneneHHas B COOTBETCTBMU C HAacTosiLMMu [MNMpaBrunamu onpeaeneHuns
CYA / cymma NoKpbITMS 3a40MMKEHHOCTM MO JOrOBOPY CTPax0oBaHMs;

Tex — KONMYECTBO AHeW OT AaTtbl onpegeneHus CHA o aatel oxuaaemoro noctynneHus obecnedeHns B cnyyae Hapy-
LWeHnss 06a3aTenbCTB KOHTPAreHTOM, COracHoO ycrnoBusiM gorosopa. KonnyecTtso gHe MoXeT OblTb ONpeaeneHo Ha OCHOBaHMM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS YNPaBsoLWen KOMNaHuu, eCriv CPoK HEBO3MOXKHO YCTaHOBWUTb OAHO3HAYHO, UCXOAS
13 yCrnoBwuiA foroeopa.

R — Ge3puckoBasi cTaBka Ha cpoke Tex.

[ns 3apgomkeHHOCTH, o6ecnevyeHHo 3anorom, Tex ONpeaensieTcss MOTMBUPOBaHHLIM CyxaeHneM. Cpok nonyyexus ge-
HEXHbIX CPeACTB, MOMYYEHHbIX OT peanu3auny nNpegMeTa 3anora, onpeaenseTcs UCxoasa U3 yCroBUn OroBopa 3anora u cyl-
HOCTW NpegMeTa 3anora.

[ns 3apgomkeHHOCTH, o6ecnevyeHHOM JOroBOPOM CTPaxoBaHusi, Tex ONpeaenseTcs ¢ y4eToM CPOKOB BbiMnaTkl Mo 4Oro-
BOpPY CTpaxoBaHWSA NpW HacTynneHun gedonTa KoOHTpareHTa (Mpu3HaHWM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBAa-
HUM MOTMBMPOBAHHOIO CYXXAEHUS YNPaBAsOLLEN KOMMAHUKW, ECMNA CPOK BO3MELLEHMS HEBO3MOXHO YCTaHOBUTb OHO3HA4YHO, UC-
XOAs U3 YCIroBUIA AOroBopa.

[ns cnyyaeB cyae6HbIx pasbupaTenbCcTB (NaHUpyeMbIX UK TEKYLLMX) C 3arorogartenieM unm CTpaxoBLLMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsILEB.

discount — guckoHT, onpegensieMbiit B crieaytowemM nopsigke:

B oTHoLeHUn 3agomkeHHOCTH, obecneyeHHo TopryemMbiMun LIEHHLIMKU ByMaramu:

e ans UeHHbIX Bymar, ucnonb3yembix aAnst obecneveHns no caenkam PEMNO Ha MockoBckoi Bupxe — COOTBETCTBYIO-
MM ANCKOHT Ang caenok PEMO33;

® NSt aKUUA MHOCTPaHHbLIX SMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHLIX pbiHkax ctpaH O3CP:

o  BXOAAWMX B MHAekcbl akuuin ctpadH OQCP — kak cpeaHun guckoHT anga caenok PEMO Ha MockoBckon Gupxke
U3 TPEeX akumMii ¢ cambiM 6M3kMM No o6 beMy cpefHEMECAYHbIM 3a NocnegHue 6 Mec. 06opoToM;

o He BXoAsALWMX B UHAEKCHI akumin ctpaH OICP — kak MakcMmarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckow Bupxe c akunsamu n3 nigekca MMBE;

e ans obnuraumm ¢ perituHrammn Moody’s , S&P nnm Fitch — kak cpeghuii guckoHT ana caenok PEMNO Ha Mockosckor
6upxe u3 cnucka Tpex obnurauui, obnagawlmx TakuMm Xe pPerTUHroM (NMMBo MEeHbLUUM, NPY OTCYTCTBUM pPaBHbLIX) U CamMoi
Grv3Kon gopauuen.

B oTHOwWeHUN 3a00MmKeHHOCTM, obecrnevyeHHON JOroBOPOM CTPaxoBaHUS (32 UCKMHOYEHWEM Cryyasi, yka3aHHoOro B .
5.5.):

e Ecnu cTpaxoBow KOMNaHMM NPUCBOEH pedTuHr Hmke BBB- (Baa3) u ctpaxoBas komMmnaHus He BXOAMT B CMUCOK 0f006-
PEHHbIX ANS CTPaxOBaHWUs HEABWKUMOCTU HU OAHMM 13 6aHKOB, YKa3daHHbIX B MpunoxeHun b — AUCKOHT paccumTbiBaeTcs B cre-
ayrowiem nopsiake: kak PD ctpaxoBoi komnaHum * LGD cTpaxoBoi komnaHuun. Otéop PD gna perTuHra ctpaxoBoi koMnaHum
OCYLLIECTBISIETCA B COOTBETCTBMU C NMOPSIAKOM, YCTAHOBMNEHHbIM B Pasaene 4.

e Ecnu cTpaxoBoOW KOMMaHUN He NPUCBOEH PENTUHI U CTpaxoBasi KOMMNAHUS He BXOAWUT B CMUCOK OJ0OpPEeHHbIX Ans
CTpaxoBaHWUsi HEABWXXUMOCTU HU OOHUM U3 GaHKOB, yka3aHHbIX B MpunoxeHun B, AUCKOHT paccunTeiBaeTcs kak PD gns peituHra

33 Ins akuuit - puck-napaMeTp Ansa 3-ro AvanasoHa Ans pbIHOYHOrO pMcKa (CTaBKa pucKa nafeHus LeHbl), paccumnTbiBaeMblit AO «HKLU» ans
cooTBeTcTBYIOLWEN 6yMaru; ans obnurauuii — pUCK-NnapameTp Ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka nageHunsa
LieHbl), paccumnTbiBaeMbin AO «HKLL».
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Caa * LGD. INpu atom, paamep LGD npusHaeTtcs pasHbiM 100%. Ot60p PD ans pevitnHra Caa ocyluecTBnsieTcs B COOTBETCTBUM
C NOPsiAKOM, yCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpun Hanuymm nopyunTenscTBa (rapaHTUn, CTPaXOBOK, ONLUMOHHLIX COrMNaLleHnin) IOPUANYECKUX NAL, Ha BCIO UNN
YacTb 3a0/MKEHHOCTU (CTOMMOCTW aKTu1Ba):

5.8.1.  Ecnu nopyuutenb/rapaHT/cTpaxoBLUMK HAXOAUTCS B COCTOSIHUM 06eCLeHeHNst Mo CPaBHEHUIO C MOMEHTOM BO3-
HUKHOBEHUS 3340MKEHHOCTH, ero 06s3aTenbCcTBa NPUHNMAIOTCH B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble oba3aTenbCcTBa NOpyYuTens/rapaHTa/cTpaxoBLuUmKa, HaXo4sLWerocs B COCToAHUM AedonTa,
He NpUHUMaloTCAa Ans pacyeTa.

5.8.3. ObecneveHHble 06s13aTENbCTBA rapaHTa/MopyynUTens/CTpaxoBLyMKa NPUHUMAIOTCA C y4eToM obecneyenns B
COOTBETCTBWM C NpaBunamu, ycTaHOBNEHHbIMU HACTOSILLIMM pa3fernom.

5.9. Ob6ecneyeHve, HaxodsLieecs B 3anore u nNpuMHaanexaiiee KOHTpareHTy, HaxoAswWwemMycs B COCTOSIHUMN Ae-
donTa (B TOM Yncre B COCTOSHUN BaHKPOTCTBA), MOXET NPUHUMATBLCS TONBKO MO OTHETY OLEHLMKA, C YHETOM BO3MOXHOCTU U
CPOKOB MOMyYeHus 3anora.

5.10. [Onga xunow HeaBwkumocTn LGD mMoXeT npuHMMaThcs B pasmepe He MeHee Yyem 15% OT TeKyLen CToMMOoCTH
obecneyeHus.

5.11. [Na HEXUMON 1 KOMMEPHECKO XUMOoN3* HeABUKUMOCTM — COMMAacHO OLIEHKE OLIEHLLVKA, CAENaHHON C y4eToM
Ccpoka v nopsiika nonyyeHusl B pesynbTaTe B3biCKaHUs U Npodaxu obecneyeHus B crnyyae gedonTta, C y4eToM npuBeaeHus no
Cpokam Mnosy4eHuss K MOMeHTy gedonTa.

5.12. B cnyvae gebuTtopckoi 3a40MmMKEHHOCTM NO apeHae Npu UCNonb30BaHNM 0b6ecneynTenbHOro Unn rapaHTUNHOTO
AenosnTa AaHHbIA AeN03UT MOXET YYMTbIBaATLCA Kak NMKBUAALMOHHAs CTOMMOCTb obecneyeHns 6e3 QUCKOHTMPOBaHMS.

5.13. Onpepgenenne LGD npu Hannumm KOTUPOBOK MO NyGNNMYHOMY AOMTY KOHTpareHTa nmbo KOMMaHui U3 rpynnbl
KOHTpareHTa:

5.13.1. B cnyuae gedonta no ny6nnyHomy Jonry KoHTpareHTa nnbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gecdont
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3TOW KOMNaHUW ero rpynnel, a cama 3aJ0IKeHHOCTb obcnyxuBaeTca 6e3 HapyLueHWn
ycnoBuii gorosopa) Ans oueHkn LGD ncnonbaytotcs (Mpn HannymMm) KOTMpoBKK nybnuyHoro gonra. OTHOLEHWE MOMHOMW LeHbI
(ueHa 3akpbiTua (legal close) + HKM) k HommnHany moxeT ObITb MCNONBb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuumns KOTMPOBOK NyGNNYHOrO AOSra KOHTPareHTa, Haxoasiwerocs B AechonTte, OTHOLLEHWE NOMTHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HomuHany gonroBoro obsisaTenbCTBa MOXET cuMTaTbesi oueHkon Recovery Rate
ans koHTpareHTa, LGD B atom cnyyae 6yget paBeH 1 — Recovery Rate. [JaHHbIN nogxon HENPUMEHVMM AN ClyYyaeB OLIEHKU
CcybOpAMHMPOBAHHOIO M BEYHOTO AOMra, eCrnuv TOMNbKO He MMEeeTCst KOTUPOBOK CamMOoro oLieHMBaeMoro obsizaTenscTaa.

[Onsa uenen n.5.13. ucnoneayetcs ueHa obnuraumm + HKI, no gaHHbIM Cneayowmnx NCTOYHUKOB!

e [1nsa obnuraumin pocCUMCKUX AIMUTEHTOB M 06NMUraumii MIHOCTPaHHbIX AMUTEHTOB, B OTHOLLEHUM KOTOPbIX He pac-
CuUMTBLIBAKOTCA LeHbl BHeOMpxeBoro pbiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HKO no gaHHbIM MOCKOBCKOM BUPXM;

e [Ina uvHbIX obnuraumn — cnpaseanveas LieHa, onpefernieHHas B COOTBETCTBUM C HacToswumu MNpasunamm
onpegeneHuns CHA, yBenuueHHas Ha paamep HaKOMMeHHOro KynoHHOro JoX0Aa;

e [Ina uenen HacTosLero pasaena, 3HadeHne Recovery Rate okpyrnseTtca fo 2 3Haka nocne 3anston B npo-
LIEHTHOM BbIpaXKeHuu.

UHepopmayus o ueHHbIx bymazax, Ucrosib3yeMblX 8 pamMmkax Hacmosiwezo pas3dena, npedocmasnsemcs Yrnpaenswowel
KomraHuel 8 crieyuanu3uposaHHbill derno3umapuli He No30Hee paboyezo OHS, crnedyroujeao 3a 0amodl, Mo COCMOSIHUI Ha KO-
mopyto onpedernisiemcs cripagednueas cCmouMOCMb aKkmusa 6 coomeemcmeuu ¢ Hacmosuwield MemoOuKoU.

Paspgen 6. Pacuet COR.

6. Mpu ncnonb3oBaHWK ANA pacyeTa CnpaBeanivMBo CTOUMOCTU C y4ETOM KPEAUTHOIO pucka AaHHbIX 6aHKoB nnu
MHBIX OpraHM3auuin Ynpaensawowas KoMnaHus yYUTbIBaeT CrieaytoLine nonoXeHUs:

6.1. lNoa HeobecneyeHHON 3a00MKEHHOCTLIO B LIENsIX HacTosiwero MpunoxeHus noHMMaeTcs 3aJ0MKEHHOCTb 3a UC-
KIMtoYeHEeM 3a0MKEHHOCTI, 06ecneYeHHON 3aroroM Xuno HeaBUXKMMOCTU (MNoTeka).

6.2. [lpw ucnonb3oBaHWM AaHHbIX 06 06ecLEeHEeHHON 3a0MKEHHOCTM YNpaBnstoLas KOMNaHUs yYuTblBaeT XxapakTep
obecLeHeHns UMetoLLencsl 3a00MMKEHHOCTH, B TOM YMCTie CPOK NMPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemMble ansa pacyeta cnpaBeafiMBoi CTOMMOCTU 3aJ0MMKEHHOCTU hur3n-
YeCKUX NnuL.

[nsa uenen pacyeta Cost of Risk B 0THOLWEHUN HeOOecneYeHHbIX MpaB TPeboBaHMA K PU3NYECKMM NULLIAM UCMOSb3YTCS
AaHHble otyeTHocT MC®O 3a 2022 r. MAO CbepbaHk.

[Ins oueHKM CTaHA4apTHLIX akTMBOB Mcnonb3yeTtcs 3HavyeHne CoR ansa ctaguu 1, 4ns oueHKU KpeanTHO-00eCcLeHEHHbIX
aKkTMBOB ncnonbayetcs 3HavyeHne CoR ang ctagum 2 (Tabnuua 1).

Tabnuua 1

34 Hanpumep, roCTUHMLBI, XOCTESbI U T.1.
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MoTpebuTtenbckue n npoyve ccyabl GPU3N4ECKUM NULam
Twun noptdens HeoGecnevyeHHbIN
cTagus KpegauTHoro noptdens 1 2
BanoBas cTtoMMocTb KpeguToB, Mipa. pyo. 3 028.30 175.70
pe3epB nog obecLeHeHre KpeamToB, MipA. pyo. 87.6 38
CoR 2.89 21.63

[nsa uenen pacyeTta Cost of Risk B oTHOWeHUN npaB TpeboBaHUA k puU3nMdeckuM nuuam, obecrneyeHHbIX He MeHee YeM
Ha 80% OT HOMWHAamNbHOW CTOMMOCTW 3a[0IPKEHHOCTM 3arioroM XUMOW HEOBWXMMOCTM, UCMONb3YHTCS OAHHbIE OTYETHOCTU
MC®O 3a 2022 r. MAO C6epbaHk (Tabnuua 2).

Tabnuua 2
XXunuwHoe kpeauToBaHUe hU3NYECKUX NNULY
Twun noptdens obecneyeHHbIN
cTagus KpeauTHoro noptdens 1 2
Banosasa cToMMocTb KpeauTos, Mrpa. pyeé. 7 144.30 | 348.00
pe3sepB nog obecLeHeHne KpeanuTos, Mnpa. pyo. 8.70 18.90
CoR 0.12 5.43

Ecnu npaBa TpeboBaHusi k dusnyeckomMy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YnCHe, NOPYYNTENBCTBOM,
rapaHTVewn, ONUMOHHBLIM COrnalleHneM, CTPaxoBKOW), TO A5 OLEHKM € y4yeToM obecnevenns ncnonsadyetcs CoR Tabnuubl 1, npu
atom BenuuuHa CoR npupasHuBaeTcs k PD. LGD ¢ yyeTom obecneydeHust onpegensercs cooTseTcTsum ¢ Pazgenom 5 Hactosi-
wero MNpunoxeHus.

Mpwn packpbiTUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneayrowime nepuofbl ncnonb3oBanne Cost of Risk

cnegyet ncnonb3oBaTh C TOro Mecsdua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA I/IH(*)OpMaLI,I/Iﬂ.

Paspgen 7. MeTon y4yeTa KpeaUuTHbIX PUCKOB NyTeM OUEeHKU cnpaBe,anBoﬁ CTOMMOCTHM NO OTHETY OLUeHLUUuKa no cocTosA-
HUIO Ha A4aTy He paHee BO3HUKHOBEHUA COﬁbITVIﬂ, Beayuwero K 06eCL|eHEHVIIO.

7.

7.1. TpuvmeHeHue oT4eTa OUeHLWMKa ONS Lernen onpefeneHus cnpaBeanvBoli CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXHO TOMbKO A1 TEX aKTUBOB, 4151 KOTOPbIX Takasi OLleHKa JoMNyCTMMa B COOTBETCTBUM HacToswmmu Mpasunamu onpege-
nexus CHA.

7.2. B cnyyae, ecrnv B nepuoj NpMMEHeEHNst oTYeTa OLEHLUMKA AN onpeaeneHns crnpaBeayimBoi CTOMMOCTU BO3HU-
KaeT (BbIABNAETCS) cobbiTMe, BeayLuee k 06ecLieHeHNo, To HE0BX0ANMO OCYLLECTBUTL BHEMMAHOBYO OLIEHKY aKT1Ba OLLEHLLMKOM
B TeyeHue 20 aHen C AaThbl BbISBNEHNS NPU3HakoB ob6ecueHeHns. [lata, o COCTOSHUIO Ha KOTOPYIO ONpeaenseTcs HoBasi OLeHKa,
He fomkHa ObITb paHee AaThl BO3HUKHOBEHMWS COObITUS, BeayLlero k obecueHeHnto. C gatbl HAaCTynneHns cobbITus, BeAyLLero K
obecueHeHWo, 1 0O AaTbl NPUMEHEHNS HOBOTO OTYETa OLEHLUMKa, YNpaBnsaLLas KOMnaHus AoMKHa CKOPpeKTUpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeanvByl0 CTOMMOCTb, ONpeAerieHHyI0 Mo OTYeTYy OLEHLUMKA, COCTaBNIEHHOMY 4O BO3HUMKHOBEHMWS Takoro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTUPOBKM CNpaBeAIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM NPUMOXEHUN.

MpunoxeHune A k lNMpunoxeHuto 4.

Cnucok UCTOYHUKOB, NCNOJIb3yeMbIX ANA OLeHKU KpeaAUTHOro pucka.

1. B oTHOLLEHUW IOPUANYECKUX NKLL:
e ynonHoMmoyeHHoe areHTcTBO 3A0 «MHTepdake» https:/www.e-disclosure.ru/;
e MockoBckas bupxa https:/www.moex.com/;
e cawvt LeHTpansHoro BaHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e e[OuHbIM dhedepanbHbI peecTp cBedeHuit o baHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbI dhedepanbHbI peecTp CBedeHuI 0 hakTax AeaTeNnbHOCTH opuandeckmx nuy, https:/fedresurs.ru;
e  https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www.fitchratings.com/;
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e  https://www.standardandpoors.com/;

e  hitps:/www.moodys.com/;

e oduumanbHbI CauT KOHTPAreHTa/aMUTEHTA/KPEANTHOW OpraHn3aLmnm;

e  cepBwuC nNpepocTaBneHus Gyxrantepckon (rogosoi) oTyeTHocTn PoccTata - http://www.gks.ru/accounting re-
port;

®  [OKYMEHTbI, NONy4YeHHble YNpaBnsioLwen KoMnaHen, B OTHOLLEHUMN HOPUANYECKOTO NnLa

2. B oTHOWEHNN OUINYECKUX NKLL:
e  KapToTeka apbuTpaxHbix gen https:/kad.arbitr.ru
e eOuHbIM dhedepanbHbI peecTp cBedeHuit o baHkpoTcTBe https://bankrot.fedresurs.ru
e uspaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
®  [JOKYMEHTbI, NOSly4eHHbIE YNpaBnsioLLen KOMNaHWen, B OTHOLLEHUM hU3NYECKOTO nnua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNONb3yeMbIX A1 y4eTa CTpaxoBku npu pacyete LGD

e baHK TuHbkOO D

e bBaHk Pycckuin CtaHgapTt
e BaHk XoymKpeagut

e JlokoGaHk

e OTM-6aHk

e bBaHk PeHeccaHc-kpeant
e MTC-6aHk

¢ Kpegut-EBpona 6aHk

e (CbepbaHk,

e baHk BTB,

e PainddariseHbaHk,
e BaHk OTkpbITHE,

e [asnpombaHk,

e baHk JOM.PO®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeneneHne COOTBETCTBUS YPOBHIO PENTUHIa Yepe3 KpeauTHbIA cnpen obnurauun

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha OATY OLEHKM:

1. OnpepgenseTca OOXOAHOCTb K MoralleHuo No obnuraumam AaHHoOW opraHusauumn cpokom Gonee 1 roga u meHee 3
ner. Mpu oTCyTCTBUM OBNMraumii Co CPOKOM MeHee 3 NieT UCMONb3yeTcs Cnpad C MHAEKCaMu COOTBETCTBYIOLLEN CPOYHOCTU. [Mpn
HanuuMu obnMraumnii Co CpOKOM MoralLeHns TONbKo MeHee 1 roga Aona pacyeTta KpeauTHoro cnpaga ucnonbaytotea 3 (Tpu) o6-
nurauum gpyrmx SMUTEHTOB, UMEIOLLIMX Kak BrMakue no CpoKy 1 AoXoAHOCTV obnurauum, Tak u obnuraumum co cpokom 1-3 roga.

2. Onpegaensetcs, JOXOAHOCTM KAKoro U3 MHOEKCOB MomyyYeHHas OOXOAHOCTb Mo obnurauum Hanbornee COOTBETCTBYET,
B KayecTBe Mepbl 6n130CTM NCNONb3yeTcs CpeaHUI KpeauTHbI cnpag obnurauuii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX H/Xe MHOEKCOB. KpeauTHbIN cnpag paccuMTbIBAETCS Kak pasHuLa Mexay AOXOAHOCTBIO K MorawleHnto obnmrauum Ha
Ccpok ee atopauun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3yrTCcsa crieayolme MHOEKChI:

e Hpekc koprnopaTuBHbIx obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep — RUCBITRBBB3Y

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

ApxuB 3Ha4eHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e Hpekc koprnopaTuBHbix obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3Ha4eHun - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHaekc kopnopaTuBHbIx obnuraumn (1-3 roga, B- < petuHr < BB-)

Tukep - RUCBITRB3Y

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

ApxuB 3Ha4eHuN - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytouent Tabnuue onpeaenseTcs, KAakon ypoBeHb PENTUHIa UCNOMb30BaTh NPW onpeaenieHnn BeposTHOCTH
negponrTa:

Moody's
MexayHapoaHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

Nnpekc

BepoaTHocTb gedonTta Ansa OTOGPaHHOrO pewiTMHra OonpepensieTcss Ha OCHOBaHWM OT4yeTa MO eXerogHomy
nccnegoBaHunio koprnopaTueHbix Aedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBUSA YPOBHEN PENTUMHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl peiTuHros, Belbupaetca PD ans cpegHero 3HaveHust pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus 06 ueHHbIx bymazax, ucrosib3yembix 0715 uerniel pacyema KpedumHozo cripeda, npedocmasrnsiemcsi
Ynpaesnstowel komnaHuel 8 crneyuanu3uposaHHbil enosumapuli He no3dHee paboyeeao OHsA, credyrouje2o 3a 0amol, o co-
CMOsHUIO Ha Komopyto ornpedenisiemcs cripagednugasl CmouMOCMb akmuea 8 coomeemcemeuu ¢ Hacmosiujeli MemoduKou.
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Mpunoxenue I k NMpunoxeHuto 4.
BeposaTtHocTn gedonta ana opraHusauun MCb

Ansa poccumncknx KOMnaHum

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, Husknii puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit puck 0.065
2,3,8,9,10,11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B CoKMI DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P ’
[Ona MHOCTPaHHbIX KOMNaHUM
OTpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X03MCTBO U BCroMoraTenbHasi TpaHCNopTHas AesTenbHOCTb 0,1049
WHBecTMunn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneuunanuanmpoBaHHble CTpouTenbHble paboTol 0,0762
Mpoun3BOACTBO METANMMYECKUX U3OENUI, KpOME MaLLMH 1 00opyaoBaHMS 0,0615
MpepocTaBneHe NpoYnx CEPBUCHbLIX YCyr 0,078
PosHun4yHasa Toprosnsa 0,0659
[eaTenbHOCTb NO NpefoCcTaBneHnto NPOAYKTOB NMUTaHWUSA U HANUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 0,0591
Mpoun3BoacTBO MaLLMH 1 060pyaOBaHUA 0,0671
Mpouee (cpenHee 3HaveHuE) 0,0904

MpunoxeHune [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LKA PEMTUHIOB Pa3NINYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA BT SETTERERIER MexayHapogHas wkana MexayHapoaHas wkana
LKana
Aaa AAA AAA
Aail AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al 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- Caat CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CC CCC
CCC(RU) ruCCC ] C CCC
CC(RU) ruCC ] C CCC

AKumMoHepHoe 06LwecTso

«Ynpasnatowan komnaHma «lMepsaa»

P®, 123112, r. Mocksa,
MpecHeHcKas Hab., 4. 12, atax 40

59



NPUNOXEHWE 5

OCOBbIE METObl OLEHKW, NTPUMEHAEMBIE B NEPUOL KPUSUCHOU CUTYALIUU HA dU-
HAHCOBOM PbIHKE

1. MprMeHeHe PenTUHIOB MeXOYHapPOAHbIX PEUTUHIOBLIX areHTCTB.

1.1. CHMXEeHUE (OT3bIB) peNTUHra KPeaUToCnocobHOCTA, MPUCBOEHHOTO MHOCTPAHHLIMU PEATUHIOBBLIMU areHTCTBamu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNACKUM
KpeauTHbIM OpraHu3auusiM, UHbIM POCCUIACKMM OpraHn3aunsiM, a Takke ux cneumanbHbiM lopuaudeckum nuuam (SPV) n goyep-
HUM KOMMNaHUsIM U3 MHOCTPaHHLIX opucamkumi, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepauum, MyHMUmMnansHbIM
obpasoBaHusaM nocne 01 despansa 2022 roga, He ABMsSETCS NPU3HAKOM 06ecLeHeHNS ANsi POCCUACKMX KOHTPareHToB.

1.2. Onpepenexune BepoaTHocTu gedonTa (PD) no obs3aTenscTBam B pybnsix n MHOCTPAHHOW BanioTe Yepes peNTUHIN,
NPUCBOEHHbIE MHOCTPAHHBIMU PEATUHIOBBLIMU areHTCTBaMM POCCUNCKUM KOMMaHUSIM, B T.4. UX CneLmanbHbIM HPUANYECKAM M-
uam (SPV), HeuenecoobpasHo.

Hanuuune y poccuiickoro KoOHTpareHTa penTuHra MHOCTPaHHOIO PEWTUHIOBOMO areHTCTBa He MPUHMMAaEeTCs B pacyeT U
paccmaTpuBaeTcs kak OTCyTCTBUE perTuHra. [ns onpegenexdus PD gonyctMmMo ncnonb3oBath Criefytowme noaxoab:

a) Ncnonb3oBaHue 3HadyeHus PD poccunckoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conocTtaBneHue pen-
TUHIOB POCCUMCKNX PENTUHIOBBIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa peTuHra O4HOro N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpegeneHHoe POCCUNCKUM perlTUHroBbIM areHTcTBoM AO «QkcnepT PA» (ganee — AreHTCTBO) (Tabnmua 8 «YpoBHM (4acToTbl)
aeconTta nNo penTUHroBLIM KaTeropmMsiM HauMOHarNbHOM POCCUMINCKOM PENTUHIOBOW LKanbl AreHTCTBa ANs BCeX 00BHEKTOB pent-
TUHra, KpOMe CTPYKTYPHbIX 06nuraumin 1 MUHCTPYMEHTOB CTPYKTYPHOrO (DMHaHCUPOBaHUSI» B COCTaBe oT4yeTa 06 MCTOPUYECKNX
AaHHbIX 00 ypoBHAX Aedponta Mo PerWTUHrOBbIM KaTeropusiM NpUMeEHsieMblX perdTUHroBbIX wwkan Ha 01.01.2022. UcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). MNpn aTOM B cnyyae Hanuuus y KOHTpareHTa HeCKOMb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMMW PENTUHIOBBIMU areHTCTBamMu, BbIGUpaeTcst HaMMEHbLUNA PEVTUHT N3 aKTy-
anbHbIX U cooTHocuTCA ¢ penTuHrom AO «3kenepT PA» B cootBeTcTBUM C [NprnoxeHnem «MeToavka onpegeneHus cnpaBseanu-
BOM CTOMMOCTM aKTVMBOB C Y4€TOM KPeAUTHbIX PUCKOB». B cnyyae HeobxoammocTu nposectu conoctaBneHne pentnHros OO0
«HKP>» n O00 «HPA» ¢ pentuHrammn AO «3kcnepT PA» ncnonbadyetcsa Tabnuua conocTaBneHnsi PEATUHIOBbIX LKA POCCUACKNX
KpeOWTHbIX PENTUHIOBbLIX areHTCTB, yKkasaHHas B MiHdopmaumoHHoM coobuieHnn baHka Poccum ot 30.12.2021 «MHdbopmauus o
COMOCTaBMNEeHNN PEVTUHIOBBLIX LLKAN POCCUNCKNX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [ina otobpaHHoro penTtuHra ot AO «3kc-
nept PA» BbibrpaeTcsa cooTBeTcTByloOLlee 3HaveHne PD no Tabnuvue 8 ans cpoka 1 rog.

[Mpun OTCYTCTBUM Y KOHTPAreHTa perlTnHra O4HOrO U3 POCCUNACKNX PENTUHIOBBLIX areHTCTB 3HadeHne PD onpegensietcs
Ha OCHOBaHMWW aKTyanbHbIX NYOMMYHBIX AOCTYMHBIX AaHHBIX NO BEPOATHOCTAM AedonTa perdTuHroBoro areHTcTea Moody's, ny6-
NMKYEMOro Ha caiTe areHTCTBa B COCTaBe OT4eTa Mo €XerogHoMy MCCrefoBaHuio kopriopaTuBHbix gedontoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Buibupaetcs
3Ha4veHune PD gna cpoka 1 rog.

[ns KpynHbIX KOHTPareHToB, He OTHOCSILLMXCS K NPeAnpUaTUAM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. m
6onee B rog), B criy4ae OTCYTCTBUS PEATUHIA OAHOMO N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NPUMEHSIETCSI CPEAHSIS BEPOSITHOCTb
Aedonta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWM akTyarnbHOro oT4eTa No eXXerogHoMy UCCnegoBaHuo Kop-
nopatuBHbix gedontoB (Annual default study) ¢ npumeHeHnem cooTBeTCTBMS YpoBHelW penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsi 3HadeHne PD gns cpoka 1
rog.

1.3. Onpepenexune 3HayeHnss LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPaHHOIO peiTuHroBoro areHtctea Moody’s
Yyepes COonocTaBneHne PeNTUHIOB POCCUNCKMX PEWTUHIOBBIX areHTCTB.

3HaueHve LGD onpepensieTcss HA OCHOBaHUM akTyarnbHbIX NyONMYHbIX OOCTYMHbLIX AAHHbLIX U3 OT4YeTa PEWTUHIOBOIrO

areHTcTBa Moody’s no exerogHoMy mMccrnenoBaHuio kopnopaTuBHbix gedontoB (Annual default study, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropn3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO
COMOCTaBMNEHHOro PerTVHIa KOHTpareHTa K rpynne penTUHIoB, ANs KOTOPbIX onpeaenseTcs recovery rate35.

B cnyyae Hanuums y KOHTpareHTa peMTuHra OAHOro M3 POCCUMNCKUX PENTUHIOBBLIX areHTCTB Yepe3 CornocTaBneHve pei-
TUHIOB B cooTBeTcTBUM C [NpunoxeHnem «MeTogumka onpegeneHvs cnpasenivMBo CTOMMOCTM akTUBOB C YYETOM KpeaUTHbIX
pUCKOB» OMnpeaenseTca PenTUHr peiTuHrosoro areHTctea Moody’s. lNpu 3TOM B criydae Hannyns HECKOMNbKUX PEATUHIOB, NPU-
CBOEHHbIX Pa3HbIMU POCCUUCKUMU PEATUHIOBBIMW areHTCTBamMu, BbIOMpaeTcs HauMeHbLUNIA PEATUHT M3 akTyarnbHbIX U COOTHO-
cuTCst ¢ penTuHrom areHTcTBa Moody'’s. B cnyyae HeobxoaumocTu nposectu conoctasneHune pertuiros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctea Moody’s conoctaBneHune ocylecTtnsieTcs yepes pentuHrm AO «3kenepTt PA» ¢ ncnonb3osa-
HVMem Tabnuupbl CONOCTaBMNEHNS PEVTUHIOBBIX LKA POCCUACKUX KPeOUTHbIX PEeNTUHIOBBLIX areHTCTB, ykadaHHou B MHdopmaum-
OHHOM coobLeHnn BaHka Poccum o1 30.12.2021 «MHopmaumsa o conocTaBneHnn PENTUHIOBBIX LKA POCCUNCKUX KpeAUTHbBIX
PENTUHIOBbIX areHTCTB». Hannmune y koHTpareHTa penTuHra MHOCTPaHHOIO PeNTUHIOBOIO areHTCTBa He NPUMHMMAaeTCs B pacyeT
1 paccmaTpuBaeTCs Kak OTCYTCTBME PelTUHra.

[ns KpynHbIX KOHTPAreHToB, He OTHOCSILLMXCA K NpeanpuaTUSM Manoro u cpegHero busHeca (Bblpyyka 4 mnpg py6. u
Gonee B roa), B crnyyae OTCyTCTBUS PEVTUHIa OAHOIO N3 POCCUNCKUX PENTUHIOBBIX areHTCTB MPUMEHSETCS 3Ha4YeHue recovery
rate ana Speculative Grade.

1.4. Mopsipok onpegenexusi 3HadeHnin PD n LGD anst HOCTpaHHbIX KOHTPareHTOB He MeHSIeTCS.

2. lecbonT nnm npocpoyka no BanoTHbIM 06s3aTensCTBaM.

2.1. [Ina koHTpareHTa MOXeT He cunTaTbCsa cobbiTnem gedponTta nnn obecLeHeHnss HemcnonHeHne oba3aTensCcTB B Ba-
noTe, OTIINYHOW OT POCCUIACKOrO pybns, ecnvm NMeloTC OCHOBaHWA nonaraTbk, YTo AedOonT npom3oLuen n3-3a cobbITui, He CBS-
3aHHBIX C AeSATENbHOCTLIO KOHTPAareHTa, Hanpumep, BBeAEHUS CaHKUMIA, 3anpeTa/HEBO3MOXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHToB UMY POCCUICKMNX rOCYAAPCTBEHHbLIX OPraHoB.

2.2 HeuncnonHeHHble 0b6s3aTenbCTBa KOHTpareHToB, B TOM Y1CIe NO BbinfaTe KynoHOB U AMBMOEHOOB B MHOCTPaHHON
BantoTe, No cocToAHMIo Ha 31 uonga 2022 BKMIOYMTENBHO CHUTAIOTCS HaxoAsaWwuMmUcs B aedonTe B cnyvae, eCnu Takoe Hemcnor-
HeHVe BO3HWKIIO B pesyrnbTate AencTBui (6e30eNCTBISA) MHOCTPAHHBIX AeN03UTapHO-KIIMPUHIOBbLIX KOMNAHWI (B T. 4. MeXAyHa-
POAHBIX PACYETHO-KNMPUHIOBBIX LeHTPoB «EBpoknup BaHk», r. Bptoccens, n «Knupctpum BaHkuHr», r. INiokcembypr), MHOCTpaH-
HbIX GaHKOB MIN UHbIX CaHKLMOHHbBIX AEWCTBUIA MHOCTPAaHHbIX FOCYAapCcTB U (MNu) perynupytowmx opraHoB. AedonT n obecue-
HEeHVe B OTHOLLUEHUWN CaMOro KOHTpareHTa/aMUTeHTa, B TOM Y/CMe NepeKpECTHbIN AedonT no ero uHbiM obasaTenscTeam, He
BO3HUKAIOT.

[o 31 nionsa 2022 roga HeucnonHeHNe Taknx obs3aTensCcTB He ABNsieTCsl cobbiTeM obecleHeHuss nnu gedonTa ans
Lenen KOppeKTUPOBKM CrpaBeaIMBoON CTOMMOCTMN TaKoW 3a40MKEHHOCTY.

2.3. C 31 vions 2022 roga (BkntoumTenbHO) 0653aTensCTBa No LeHHbIM Bymaram B MHOCTPaHHOW BanoTe OLEHUBAKTCS
cnegyoLMmM o6pasom:

2.3.1. ObsAsatenbCcTBa, B TOM Y1CIE NO BbiNfaTe KynoHOB U AWBWMAEHAOB, BblpaXeHHble B MHOCTPAHHOW BanioTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBSETCA Ha CHETE HOMUHAMNBHOIO AepXaHns creumanvM3vpoBaHHOro geno-
3utapusi, otkpbiToro B8 HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb NponssefeHa B pybnsix B COOTBETCTBUM C AENCTBY-
IoWMM 3aKoHodaTenbCcTBOM PP, ¢ Aathl NpM3HaHNS B MMYLLECTBE NaeBOr0 MHBECTULIMOHHOIO hOHAA MPU3HAIOTCA HAXOAALLMMUCS
B cocTosiHum aeconta, LGD no atum obssatensctBam npuHumMaeTcs paBHbiM 100%.

2.3.2. ObsAzaTenbCTBa, B TOM Y1Crle No BbinfaTe KynoHOB U AWBMAEHOOB, BblpaXeHHble B MHOCTPAHHOW BantoTe, B OT-
HOLLIEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBSETCA Ha CHETE HOMUHANBHOIO AepXaHns cneumanvM3vpoBaHHOro Aeno-
3uTapus, oTkpbiToro B HKO AO HP[, v BbinnaTta no KOTOPbIM MOXET ObITb Npov3BeAeHa B pyOnsix B COOTBETCTBMU C AENCTBYIO-
MM 3akoHOo4aTeNnbCTBOM P®, ¢ gaTbl NpusHaHWsl B MMyLLECTBE NaeBOro MHBECTULIMOHHOIO poHAa oLeHuBaloTCs B 06Lem no-
psiake, yctaHoeneHHoM MNCYA MN®, npu aTom ¢ gaTtbl HacTynneHus gedgonta cornacHo NCYA NMN® LGD no atum obssatens-

cTBaM npuHMMaeTcst paBHbIM 100%. B cnyyae ecnu npsiMo unu KOCBEHHO cTana Habniogaema unm AocTyrnHa UHopMaums o

35 Ecnn B Ny6NMKYEMbIX MaTepuanax peMTMHIoBbIX areHTCTB UCMONb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — 0XXuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiniaTtaM, NpUBOAWMbIA areHTCTBaMW ANS KaXAOro PerTUHra B €XEroaHblX UCCNeA0BaHUAX.
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TOM, 4YTO 0bs3aTenscTBa OyayT noralleHbl, B TOM 4ucne B pybnsix B CyMMe, 3KBMBANEHTHON CTOMMOCTM 06513aTenbCTB B MHO-
CTPaHHOW BanioTe, B OMNpedeneHHbIi CPOK, CPOK HacTynneHuns gedonta MoxeT ObiTb M3MEHEH (YBENMYEH WUMN yMEHbLUEH,
ohopMnSieTCcst MOTUBMPOBAHHBLIM CYXXOEHNEM YNpaBnsioLLen KOMNaHum).

2.3.3. ObsAzaTenbCcTBa, B TOM Y1Crle No BbinfaTe KynoHOB U AWBMAEHOOB, BblpaXeHHble B MHOCTPAHHOW BanioTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBSETCA Ha CHETE HOMUHAMNBHOMO AepXaHns creumanvM3poBaHHOro geno-
3UTapusi, OTKPbITOrO B MHbIX Aeno3uTapusix, kpome HKO AO HP[, oueHuBatoTcs B obLiem nopsigke, yctaHoBreHHom MNCYA MNG.
C paTbl, kKorga NpsiMoO UMM KOCBEHHO cTana Habnogaema unv AocTynHa nHgopmaums o Tom, 4To obasaTenscTBa He GyayT nora-
LLeHbl B pe3yrnbTaTe B pe3ynbTate cobbITuiA, yKasaHHbIX B N. 2.2, Takne obazaTenscTBa NpUsHaTCH HAXOAAWMMUCS B COCTOSHUM
aedonta n LGD no atum obazatenscteam npuHumaeTcs pasHbiM 100% (peLueHne opopMnseTcs MOTUBMPOBAHHBIM CYXXOEHNEM
yrnpaBnsaoLwen KoMmnaHmm).

2.3.4. ObszaTenbCcTBa, B TOM YNCHE MO BbiMnaTe KynoHOB U ANBUAEHAOB, B OTHOLIEHWUMN LieHHbIX Bymar, XpaHeHue KoTo-
pbIX OCYLLECTBSETCA Ha CHETEe HOMUHANBHOIO AepXaHus creunannsnpoBaHHOIO Aeno3nTapusi, OTKPLITOTO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HP[, npu ycnoBun NoaTBepXAeHUA koHeuHoro xpaHeHuss B HKO AO HP[, oueHvBatoTCS aHanornyHo
.0bsAsaTensLcTBam, B TOM Y1CIe Mo BbinnaTte KyrnoHOB 1 AVBUAEHO0B, B OTHOLWEHNMN LieHHbIX Bymar, XpaHeHe KOTOpbIX OCYLLEeCTB-
NSeTCsl Ha CYETE HOMMHANBHOMO AepPXXaHUs cneuuann3MpoBaHHOro genosurtapusi, otkpbitoro B HKO AO HPA.

3. OcobeHHOCTM onpeeneHnst akTUBHOTO pbiHKa.

OnpepgeneHne akTMBHOTO PbIHKA OCYLLECTBMAETCH C Y4ETOM TOr0, YTO BO3MOXHOCTb UCMOMb30BaHUS AaHHbIX nocnen-
Hero TOProBoOro AHS Ha TOProBbIX MOWAAKax He NPUMEHSIETCA B Cryyae, KorAa HeTOpProsbi AeHb (MW OTCYTCTBUE TOProB Ha
(hOHOOBOM PbIHKE) CBSI3aH C NPMOCTaHOBKOW TOProB Mo pelueHnto baHka Poccuun, NnprocTaHoBKOW TOProB B Criydae AOCTUXKEHWS
YCTaHOBIMEHHbIX BUpXKer NOPOroBbIX 3HAYEHWNIN UMW UHBIMU COBLITUAMM (COTrNacHO MOTUBUPOBAHHOMY CYXAEHMWIO YNpaBnsioLien
KOMMaHWK), CMOCOBHBLIMM CYLLEECTBEHHO NOBNMATL HA U3MEHEHMe CnpaBeafIMBON CTOMMOCTU B TakoW HETOProBbIv AeHb MO CpaB-
HeHWIo C nocnegHUM TOproBbiM AHeM. B criyyae, ecnv Bo3HMKIIME 06CTOATENLCTBA NPUBOASAT K 3aTPYAHEHNIO (HEBO3MOXHOCTH)
onpegeneHns cnpaseanvBoi CTOMMOCTU akTUBOB, yrpaBnsioLlas koMmnaHus obs3aHa NprocTaHoBUTb Bblgady, noralieHue n ob-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO hOHAa NO NPUYMHAM, He 3aBUCALLMM OT ynpaBnstoLLen koMmnaHum, 6es-
OTHOCWTENBHO TUMa NaeBOro MHBECTULMOHHOTO hoHAAa 1 HE3aBUCMMO OT (DaKTMHECKOro NpoBeAeHUs NpoLeayp no Bbigade, no-
raweHuio 1 0bMeHy MHBECTULMOHHBIX MaeB B MOMEHT BO3HUKHOBEHWS 06S3aHHOCTY MO MPUOCTaHOBIIEHMUIO.

4. OnpegeneHue 6e3pnUCKOBON CTaBKM.

B oTcyTCTBUM BO3MOXHOCTU onpeaeneHunst aktyanbHbix 3HadeHunii KB, MockoBckoln 6upu, B Ka4ecTBe BPEMEHHOWN anbTepHa-
TuBblI 6e3pnCKOBOI CTaBKW ANs onpeaerieHns cnpaBeanmMBoi CTOMMOCTY 065A3aTenbCTB CO CPOKOM A0 noralleHusi He 6onee 6
MecsLeB MOXeT OblTb MCNOMb30BaHa CTaBka, paccyuTbiBaemMass METOAOM MHTEPMnonauum (Hanpumep, NIMHEHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHus cnpaBeanvMBoi CTOMMOCTH, A5 0653aTenbCTB CO CPOKOM MOoralleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHusi cnpaBeanvMBon CTOMMOCTU. BbiIGOp cTaBkyM B OTHOLUEHUW akTUBa
YnpasnsioLas KoMnaHus opopMseT MOTMBMPOBAHHBLIM CyXAeHWeM u npegocTtasnseT ero B CneumannampoBaHHbIn genosvTa-

pwin.
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