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TEPMWHbI U ONPEQOENEHUA, NCNONb3YEMbIE B MPABUJTAX OMPEAENEHNA CTOMMOCTU YUCTLIX AKTUBOB

MU® — naeBo MHBECTULIMOHHBIN (POHA, yKa3aHHbIN B HacToswmx MNpasunax.

YnpaBnsilowas KoMnaHus - opraHvM3aums, cosgaHHas B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccuickon degepaunm n ume-
IoLLias NIMLEH3MIO Ha OCYLLECTBNEHNE AEATENBHOCTA NO YNPaBNeHWO NHBECTULIMOHHBLIMU (POHAAMM, NaeBbIMA MHBECTULIMOHHBLIMM
oHAaMM 1 HerocyaapCTBEHHbIMU NEHCUOHHLIMM dOHAAaMU. YNpaBnsaoLwas KoMnaHua AeVcTByeT Ha OCHOBaHUN Npasun JoBe-
puTtensHoro ynpasnexus MNA®.

MHBeCTULUMOHHLIN Nan — MMeHHaa LeHHasa Bymara, yaocToBepsiowasa AoNo BnaaenbLa nasi B npase Co6CTBEHHOCTU Ha UMY-
LecTBo, coctasnsowee NP, npaso TpeboBaTth OT ynpaBnsioLLEen KOMNaHUN Hagnexallero A4oBepuTensHOro ynpasnexHns NMNA®,
npaBo Ha Nnony4YyeHne AEeHEeXHOW KOMMNeHcaumMmn Npy npekpaLleHn 4orosopa AosepuTtensHoro ynpaenenus NA® co scemun Bna-
AenbLaMm MHBECTUMUMOHHBIX Naes atoro NMN® (npekpaiyeHumn MAD).

MpaBuna pnoBepuTENbLHOrO ynpasBneHUsa naeBbiM UHBECTULMOHHbLIM choHaom (MpaBuna AY MU®P) — ycnosusa goroesopa
posepuTtensHoro ynpaenexuns MNA®, onpegensemMslie YnpaensioLwen koMmnaHven B cTaHg4apTHbIX (hopMax, COOTBETCTBYIOLLME TU-
noBbIM Npasunam goseputensHoro ynpasnexdns NN, yteepxaerHHsim bankom Poccun. Mpasuna Y MNMU®, u usmexexnns n go-
NOMHEeHWs B HUX nognexar pernctpaumm bankom Poccum.

CtoumocTb YncThix akTuBoB (CHA) — BennumHa, onpegensemas B COOTBETCTBUM C 3akOHOAaTenbCcTBoM Poccuiickon ®epepa-
LMK, Kak pasHuua mexagy cToumocTblo aktusoB MNP (ganee — akTvBbl) 1 BENNYMHOW 0653aTENbCTB, NOANEXAaLLUMX NCMONTHEHWIO
3a CYeT yKka3aHHbIX aKTUBOB (aanee — obAsaTenbCcTBa), Ha MOMeHT onpeaenexus CHA NN®.

MpaBuna onpegeneHus CYA - nokanbHbIV akT ynpasndaowen komnadmmn MN®, yctaHasnusatoLwuin NOpsaaoK U Cpoku onpeae-
nexHnst CHA, B TOM uncne nopsgok pacyeta cpegHerogosort CHA MU®, onpeaeneHusa pacyeTHONM CTOMMOCTY UHBECTULMOHHbBIX
naes NN, nopsgok onpegeneHus CTOMMOCTU MYLLIECTBA, NepeaaHHoro B OnnaTty MHBECTMUMOHHLIX Naes. CnpaBeanueBasi CTo-
MMOCTb MMYLLIECTBA, NepeaaHHoro B onnaTy MHBECTULIMOHHbLIX NaeB, ONpeaenseTcs C y4eTOM anroputMoB OLEHKW, NpeaycMoT-
peHHbIX B HacToswwmx Mpasunax onpegenenus CHA.

MC®O - mexgyHapoaHble cTaHaapTbl orHaHcoBow oT4eTHOCTU. OnpeaenexHne cnpaBennBo CTOMMOCTY akKTUBOB U BENTUYMHBI
06sA3aTenbCTB NPON3BOAUTCA B COOTBETCTBMM C MexayHapoaHbiM cTaHgapToM dhmHaHcoBon otdyeTHocTn (IFRS) 13 "OueHka
cnpaBennvBo CTOMMOCTU", BBEAEHHbIM B AeWCTBME Ha Tepputopumn Poccuickon ®epgepaumnn npnkasom MuHuctepctBa uHaH-
coB Poccuiickon ®eagepauun ot 28 gekabpst 2015 roga Ne 2171 «O BBeaeHun MexayHapoaHbixX CTaH4apTOB (OMHAHCOBOW OT-
YeTHOCTV 1 PasbscHeHun MexayHapoaHbIX CTaH4apToB (hMHaHCOBOWM OTYETHOCTU B AENCTBUE Ha Tepputopumn Poccuiickon ®e-
[epauun 1 0 NpU3HaHUN YTPaTUBLLMMIW CUITY HEKOTOPbIX NPUKa30B (OTAENbHbIX NOMoXeHWi npukasos) MuHUcTepcTBa oMHaHCOB
Poccuinckon ®epepaumm» ¢ yyetom TpeboBaHui YkasaHus LleHTpanbHoro BaHka Poccuiickon degepaumm ot 25 aBrycra 2015
roga Ne 3758-Y, Bkrtoyas nHble MCOO, npymMeHsiemble B COOTBETCTBUM C AEWCTBYIOLLMM 3aKOHOA4ATENbCTBOM B OTHOLLEHWM
naeBblX MHBECTULIMOHHBIX (DOHA0B.

CnpaBeanuBas CTOMMOCTb (PMHAHCOBOro akTUBa ((puHaHCOBOro o6s3aTeNIbCTBA) - ATO LieHa KoTopasi MOXeT GbITb Mosy-
yeHa Npu Npofaxe akTMBa UNU yrnadyeHa npu nepegave obs3aTenbCTBa B pesyribTate cAernkuy, 3aKnioYeHHON Mexay HesaBucy-
MbIMW, XOPOLLUO OCBEAOMITEHHLIMU U HE AEUCTBYIOLUMMM MO AABMNEHMEM 0GCTOATENBCTB CTOPOHAMM, HA OCHOBHOM MIN HanGo-
nee BbIFOAHOM pbiHKE Ha AAaTy OLEHKM B TEKYLLMX PbIHOYHbIX YcroBusix. CnipaBeanveas CTOMMOCTb paccunThiBaeTcs 6e3 yyeTta
3aTpar no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HAJIOroB, BKIKOYEHHbLIX B CTOMMOCTb CAESKU.

CI'IpaBe,EU'IVIBaFI CTOMMOCTb MOXET ObITb L0OCTOBEPHO onpenerneHa npu cnegyrLwnx ycnoBuax:

e KOTMPOBKa (PMHAHCOBOIO MHCTPYMEHTa MybrimkyeTcs Ha OCHOBHOM WM Havbonee BbIrOAHOM PblHKE [AHHOrO MHCTPY-
MEHTa;

e [JeHeXHble MOTOKN B OTHOLLEHUW AONTOBOrO MHCTPYMEHTa MOXHO 060CHOBAHHO paccunTaTh;

e CylWlecTByeT MOAENb OLEHKW, UCXOAHbIE AaHHble ANt KOTOPON MOXHO OLIEHUTb [OCTOBEPHO.

Ha6niopaemas n goctynHasa 6upeBas nnowanka — Toproas nnowagka poccuncKom u (Mnu) MHOCTpaHHOM Gupsku, 3akpen-
neHHas B lNMpaBunax onpegenexust CYA kK koTopon y YnpaBnsioLLen KOMNaHn1 ecTb AOCTYN, Kak HanpsiMyto, Tak 1 Yyepes prHaH-
COBbIX MOCPEAHMKOB. Yka3aHHble BupxeBble nNnoLwankv NpyBeaeHbl B NPUIOXeHUn 2.

AKTUBHbIN PbIHOK — PbIHOK, HAa KOTOPOM onepaunn ¢ aktTuBomM wUnu 00653aTeNLCTBOM NPOBOAATCHA C OCTAaTOMHOM YacTOTOM U B
[octaTtodHOM 06beMe, NO3BOSSHOLLEM nony4vatb MHOpMaLMIO 006 oLeHKax Ha NOCTOSIHHOW OCHOBE, KOMMaHUs UMeeT AOCTyn K
AaHHOMY PbIHKY Ha AaTy OUEeHKW, He BCeraa TOT PbIHOK, Ha KOTOPOM KOMMNaHUA 00ObIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCra akTUBHBIX) C HanbonbLIMM A8 COOTBETCTBYIOLLErO akTuBa unmn obsasatenscrea o6bemMom
TOProB 1 YPOBHEM aKTUBHOCTMU.

KpeAMTHBLIN PUCK — PUCK BO3HWUKHOBEHUS NoTepb (YObITKOB) BCeaCcTBME HEUCTNOMHEHWS KOHTPareHToOM oba3aTenbLCTB No A4oro-
BOPY, BKMOYas HeonnaTy KOHTpareHTOM OCHOBHOroO Aofra w/unv NpoueHTOB, MPUYUTAIOWMXCS B YCTAHOBMNEHHbLIVW [OrOBOPOM
CpOK, a Takke B pe3ynbTaTe U3BMEHEHUS OLIEHKM KpeanMToCnoCOOHOCTU (KPeaUTHOro pucka) KOHTpareHTa (SMUTEHTA).

KpeAnTHBIN PeNTUHI — MHEHNE HE3aBMCMMOrO PENTUHIOBOrO areHTCTBa O CMOCOGHOCTN PENTUHIYEMOro Nua UCNOMHATL Npu-
HATblEe Ha cebs mMHaHcoBbIE 0b6a3aTenbCTBa (0 ero KPeaMTOCNOCOOHOCTH, (PUHAHCOBOW HAaAEeXHOCTU, (OMHAHCOBOM YCTONYMBO-
CTW), BIP@XEHHbIM C UCMONb30BaHMEM PEVTUHIOBOW KaTeropuv no onpeaeneHHon penTUHIOBON LKane.

AKUMOHepHoe 06LLecTBO P®, 123112, r. Mocksa,
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YPOBHM LEH NpK onpeaeneHnn cnpaBeanBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHg4apToM ¢hu-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBoON CTOMMOCTU», BBEAEHHBIM B AENCTBME Ha TeppuTopun Poccuiickoi
depepaunm npukazom MuHuctepctea dmHaHcoB Poccuiickon ®enepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
cTaHgapToB MHaAHCOBOM OTYETHOCTM N PasbacHeHui MexayHapoaHbIX cTaHgapToB (OMHaHCOBOW OTYETHOCTM B AEWCTBME Ha
TeppuTopun Poccuinckon ®enepaumm 1 0 NPpU3HaHUN YTPaTUBLLUMMUN CUIY HEKOTOPbLIX MPUKA30B (OTAENbHbIX MOMOXEHU NpUKa-
30B) MuHucTepcTBa dmHaHcoB Poccuiickon ®epepaumn”.

UcxoaHble paHHble YpPOBHA 1 - LEHOBbLIE KOTUPOBKMK (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN NOEHTUYHbIX
aKTMBOB UMM 00A3aTENLCTB, K KOTOPbIM OpraHnsauua nMmeet 40CTyn Ha AaTy OLUEHKW.

UcxoaHble AaHHble YPOBHSA 2 - UCXOAHbIE AaHHbIE, KDOME LIEHOBbIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE ABAAIOTCSA
HabnogaemMbiMu, npAaMoO Unn KOCBeHHO, B OTHOLLEHNWX onpeaerneHHoro aktmea un obsizatenbcTaa.

UcxopaHble aaHHble YPOBHA 3 - HeHabnogaeMble UCXOAHbIE AaHHble B OTHOLLEHUN onpeaneneHHoro aktmea nnu obsizaTenbcTBa.

OnepaunoHHana geouTopckasa 3afomMKeHHOCTb — Aebntopckas 3a0ofkKeHHOCTb KOHTpareHTa, BO3HMKalLwas B Xo4e HopMmarb-
HOro OMnepaLMOoHHOrO LMKNa, KoTopas byaeT noralleHa B TEYEHNE CPOKOB, YCTAHOBIMEHHbIX B HAcTosAWmMX [MpaBunax onpegenexHus
CYA. lonyctMble CPOKM NPOCPOYKM, YCTAHOBIEHHbIE A1 ONepaLoHHOM Ae0UTOPCKOM 3a40/MKEHHOCTU, HE AOMKHbI NPUBOAMUTL
K npusHaHuio 6e3HafexHoN K NoNyYeHuo 3af0MKEHHOCTH, a Takke K 0BecLeHEeHN0 3a00IIKEHHOCTU. Takasi 3al0MKEHHOCTb
OyneT peanu3oBaHa ynpaensioLLen KoOMNaHuen B NoNHOM o6beMe B CPOKM, YKNaAblBaloLLMECS B HOPMATbHYH PbIHOYHYH (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOAENCTBUS C KOHKPETHbIM BUOAOM AeOUTOPCKON 3a[0MKEHHOCTU. YCTaHOBIEHHbIE CPOKU Mpo-
CPOYKM U UCMONHEHUS 06A3aTENbCTB HE OOMXKHbI MPEBLILATL PEKOMEHAYEMbIX CPOKOB B Hactoswmx MpaBunax onpenenexHus
CUYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKON yNpaBnsioLLen KoMNaHuu.

JKcnepTHoe (MOTMBUPOBaHHOE) CyXAeHue — 3TO JOKYMeEHTanbHO 0hopMIeHHOe NpodeccMoHanbHoe cyxxaeHe YnpaBnsio-
Ler KomnaHuK, cogepxaliee obocHoBaHHbIE pacyeTbl U BbiBOAbl 06 oLEeHKe cripaBeniuBo CTOMMOCTM akTMBOB, O BENUYMHAX,
UCMNOMnb3yeMbIX B pacyeTe CrpaBeafiMBoOl CTOMMOCTU, O BbISIBIIEHHLIX OCHOBAHMSAX NPU3HaHUSI/NpeKpalLleHus Npu3HaHusl akTu-
BOB/0053aTENbLCTB, O BbISIBIIEHHbIX NPU3HaKax BO3HUKHOBEHUSI KPEAUTHBIX PUCKOB U NPouMx 0b6CcToATeNbCTBaX, KOTOpbIE BIAUSIOT
Ha OLEHKy crpaBeanvBoi ctoumocTn B cooTBeTcTBUM ¢ MCPO 13. MpuMeHeHWe Takoro CyXaeHus AonyCTMMO B crnydasix, ycta-
HOBIIEHHbIX HacToAwmMMK MpaBmnammn onpegenenuns CHA.

OBLUME NMONOXEHUA

HacTtoswme lMNMpasuna onpegeneHnst CTOMMOCTY YNCTbIX akTMBOB OTKPbLITOro naeBoro MHBe CTULIMOHHOTO hoHAA pbl-

HOYHbIX (PMHAHCOBLIX MHCTPYMeHTOB «lMepBas - Fnob6anbHbLINY (fanee — NMN®P) paspaboTaHbl B COOTBETCTBMM C YKa3aHMEM
Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTUUMOHHBIX choHaax» N 156-®3 o1 29 Hosi6pst 2001 ropa (nanee -
®epnepanbHbIvi 3akoH "O6 MHBECTMUMOHHBIX (hoHAax") 1 NPUHATLIMM B COOTBETCTBUM C HUMWM HOPMATUBHBIMW aKTaMu.

Hactoswme Mpasuna onpeaenennss CHA coctaBrneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy oMHaHCco-
Bou oTyeTHocTn (MCPO), BBeAeHHbIMN B AeNCTBME Ha Tepputopumn PP B yacTu, He NnpoTrBOpeYaLlen AeCTBYIOWEMY 3aKOHO-
partensciBy Po.

Hactoswume Mpasuna onpegenennss CHA sctynatoTt B cuny ¢ 01 uronsa 2023 ropa.

Hactosiwme Mpasuna onpeaenernnss CHA onpegensioT:

e nepuoanyHocTb onpegenerns CHA n Bpemsi, N0 COCTOSIHMIO Ha koTopoe onpegensietca CHA, nopsigok onpeaenexHus
cpenHerogosoii CHA MN®;

e KpUTepuu Npu3HaHus (MpekpaLleHns Npn3HaHus) akTMeoB (06a3aTenbCTB);

e  MeToAbl onpefeneHns CTOMMOCTY akTMBOB U BENUYNH 00A3aTeNbCTB, MOAENU OLEHKM CTOMMOCTU LiEHHBIX Bymar B 3a-
BUCUMOCTM OT BMAA aKTUBOB;
NopsiIoK NPU3HaHNS PbIHKOB aKTUBOB 1 0013aTENbCTB aKkTUBHbLIMU;

e  KpuTepuu BbiGopa cnocoboB 1 Moaernel oLeHKN CTOMMOCTU B 3aBUCUMOCTM OT BUAOB aKTVBOB M 0083aTeNbCTB, a Takke
nepeyeHb akTUBOB, NOASIEXALLNX OLEHKE OLIEHLLIMKOM, Y NEPUOANYHOCTb NPOBEAEHUS TaKoW OLEHKM;

e MOPAOOK KOHBEPTALUKN BEMNYMH CTOMMOCTEN, BbipaXXEHHbIX B OQHOW BasntoTe, B APYryo BanioTy;

e nopsgok hopMUpoBaHUS pe3epBa Ha BbIMnaTy BO3HArpaXaeHus, NpefyCcMOTPEHHOro COOTBETCTBYOLWUM nuuam [pa-
sunavu Y MNMANo;

e MOpPSJOK yPErynupoBaHusi pasHornacui Mexay yrnpasnsiolein KoMnaH1ei 1 cneumanmavpoBaHHbIM Aeno3utapueM npu
onpeaeneHnn CToMMOCTU YACTbIX aKTUBOB.

Mpasuna onpegeneHns CYA mMoryT Takxke onpeaenatb NOpsAoK OCYLLECTBNEHUSA MHBIX NPoUeayp B LEensx pacyeTa
CYA TMN® 1 pacyeTHOW CTOMMOCTM MHBECTULMOHHOrO nas NMU® B cnyyasnx, NnpeaycMOTPEHHbIX 3aKOHOA4ATENbLCTBOM M HOpMa-
TUBHbIMK akTamun baHka Poccuu.

AKUMOHepHoe 06LLecTBO P®, 123112, r. Mocksa,
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M3meHeHus n gononHeHus B Hactoswme MNMpasuna onpegeneHnsa CYA MoryT GbiTb BHECEHbI B Clly4YasnX, yCTaHOBIEH-
HbIX HOPMaTMBHbLIMM MPaBOBLIMU akTaMu. B criyyae HeOOXOAMMOCTM BHECEHUSI UBMEHEHUIA 1 JononHeHu B MpaBuna onpege-
nexHusa CYA K HUM npunaraeTcst NOSACHEHWE NPUYMH BHECEHWS TakuX M3MEHEHU U OOMOSNHEHWI U yKa3bliBaeTcs faTa Havana
NPUMEHEHNsT UBMEHEHWUI 1 LOMONTHEHWUI B HacTosiwue MNpaBuna onpegenenuns CYA.

NEPMOANYHOCTb ONPEAENEHNSA CYA U NOPAQOK ONPEQENEHUA CPEQHEFOAOBOW CYA NUa®

CUYA onpegensieTcst Kak pa3Huua Mexay CTOMMOCTbIo Beex akTueoB MN® (ganee — akTvBbl), ¥ BENUYMHOM BCEX 068-
3aTenbCTB, NoAnexallux UCTONTHEHMIO 3a CHET YKa3aHHbIX akTUBOB (aanee — obs3atenscrTBsa), Ha MOMeHT onpegeneHns CYA.

CYA MNP onpepensetca no coctoaHuio Ha 23:59:59 gatel, 3a KoTopylo paccuutbiBaetcss CHYA, ¢ y4eTOM OaHHbIX,
packpbITbIX HA YKa3aHHYI0 AaTy B AOCTYMHbIX AN YNPaBRsioLwen KOMNaHUM NCTOYHMKAX, BHE 3aBMCUMOCTU OT YacoBOro rnosica.

CUYA onpegensieTca He no3nHee paboyero AHs, CrenyoLwero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIV OCYLLIeCTBNsSeTCS
onpegenenne CHA.

CYA MNP onpepensieTcs:

. Ha faTy 3aBepLueHus (OkoHYaHus1) dopmmpoBaHus MAND;

. nocne 3aBepLueHnsi (OKoH4YaHus) popmmpoBaHmust MNP - kaxabin paboynin AeHb;

. B Clny4yae NpuMoCTaHOBIEHUS Bbl4auu, NoraweHnss 1 obmeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBNEHUsT UX Bbl-
[auu, norawleHns n oomeHa;

. B criyyae npekpatieHns MNMN® - Ha gaTy BO3HMKHOBEHMSA OCHOBaHWSA €ro npekpalleHns 1 Ha nocnegHui pabouni aeHb
KakOoro karneHaapHoro MecsiLa 0o KarneHOapHoro Mecsiua, npegLllecTByHLLEro Mecsilly, B KOTOPOM NaeBOW MHBECTULMOHHbIN
oHA nckntoyeH 3 peectpa MNNP.

CpegHerogosas CHA MN® (nanee — CI'CYHA) Ha ntobor AeHb onpeaenseTcs kak oTHoweHne cymmbl CHA Ha kaxabiv
pabounii oeHb KaneHgapHoro roga (ecnu Ha pabounit oeHb kaneHgapHoro roga CHA He onpegensnack - Ha NOCNEeaHWI OeHb ee
onpegenexHvs, NpeLlecTBYOLNA TakOMy AHIO) C Ha4ana roga (C AaTtbl 3aBepLueHns (OKOHYaHWs) OpMUPOBAHUSA NaeBOro MH-
BECTULUMOHHOro dhoHAaa) Ao aatbl pacyeta CITCYHA k uncny pabounx gHen 3a aToT nepuoa.

B uensix onpegenenua CITCHYA pgaTon, 3a koTopyto onpeaensietcs CYHA MNP, noHmmatoTca Bce aatbl onpeaenennst
CYA MNP, ykasaHHble B HacToAwmx [NpaBunax onpeaenexus CHA.

CYA MN®, B ToM uncne CICYA MNP, a Takke pacyeTHas CTOMMOCTb MHBECTUUMOHHOrO nas MNP onpegensatoTcsa ¢
TOYHOCTBIO O ABYX 3HAKOB MOCIE 3ansiToN, C NPUMEHEHNEM NPABUIT MaTEMaTUYECKOro OKPYriieHns B BantoTe onpegeneHus CHA
B cooTBeTcTBUM C [MpaBunamm Y NMAN®, gericteyrowmmMu Ha aaty onpegeneHns CHA.

KPUTEPUU NMPU3HAHUA (MPEKPALLUEHNA NMPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTMB — 3TO pecypc, KOHTponupyembi NN B pesynbTaTe NpoLUSbIX COBbITWIA, OT KOTOPOro OXKMAAETCS NMPUTOK 3KO-
HOMMWYECKUX BbIrog B ByayLiem.

AKTUBbI NPU3HAIOTCH B TOM Clly4ae, ecini OHWM nosy4yeHbl B pedynbTtate NpoLlbiX cobbITHN, KOHTpONnpyeMbl, Mo
HeceT BCe OCHOBHbIE PUCKU, N OXXMWAAET NONYy4YUTb BCE OCHOBHbIE BbIroAbl OT UCMOJ1b30BaHUA AaHHbIX aKTUBOB B 6y,u,yu.leM, a nx
CTOMMOCTb MOXET ObITb HAOEXHO onpeaeneHa.

0O653aTenbLCTBO — 3TO CyLecTByoLasa 0693aHHOCTb, BO3HMKAKOLLLASA M3 MPOLLUIbIX COObITUI, B pe3yrnbTaTe UCNOMHEHNS
KOTOpOW OxupaeTca BbibbiTHe 13 PoHaa pecypcoB, 3aknoyarLmux B cebe SKOHOMUYECKNE BbIrOAbI.

KpuTepun npusHaHus (MpekpaLleHust Mpu3HaHus) akTUBOB U 06s13aTenbCTB NpeacTaBneHbl B MpunoxeHum 1.

METO[bl ONMPEAENEHNA CTOUMOCTU AKTUBOB N OBA3ATENBLCTB

CTOMMOCTb aKTMBOB M BennyMHa 006s3aTenbCcTB onpenensaTcs No crnpaBeaiMBoN CTOMMOCTM B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTVBa MOXET ONpeaenATbCA Ha OCHOBaHMM OT4YeTa OLEHLLIMKA, eCN TaKoM OTYET COCTaBMEH OLIEHLLVKOM,
B OTHOLLUEHMUW KOTOPOro CO CTOPOHbLI CaMOPEryMpYyeMbIX OpraH/3aLmnii OLEHLLMKOB He NMPUMEHSINUCE B TeYeHMe ABYX NeT B KONu-
yecTBe ABYX U Gornee pas Mepbl AUCLMMNIIMHAPHOTO BO3OENCTBUS, NpedycMoTpeHHble ®efeparbHbiM 3akoHOM "O6 OLEeHOYHOW
nesitensHocTM B Poccuiickoin ®epepaummn”, a Takke BHYTPEHHUMU OKYMEHTaMM caMoperynmpyemMblX OpraHv3aumnii OLEHLLMKOB,
N CTaX OCYLLECTBNEHUS] OLIEHOYHON AEeATENbHOCTH KOTOPOro COCTaBIISIET HE MeHee Tpex JeT, a TaK e MMeloLLMM KBanudguka-
LIMOHHbIN aTTecTaT Mo COOTBETCTBYHOLLEMY HaNpaBfeHUo OLEHOYHOM AEATENBHOCTY.

B crnyyae onpefeneHns CTOMMOCTY akTMBa Ha OCHOBaHUM OTYETa OLIEHLLMKa AaTa OLEHKU CTOMMOCTM A0MKHa BbiTb He
paHee LLEeCT! MecsLEB A0 AaTbl, MO COCTOSAHUIO Ha KoTopyto onpenenseTtca CYA. MNpy 3TOM CTOMMOCTbL akTMBa onpeaenseTcs
Ha OCHOBaHWM JOCTYMHOrO Ha MOMEHT onpeaenerHus CYA oTyeTa oLeHLLMKa C AaToit oLeHKM Haubonee Gnuskoli k AaTe onpe-
OeneHnsa CTOMMOCTY aKTVBa, COCTaBNEHHOro ¢ cobniogeHmeM TpeGoBaHuii HOPMaTUBHbLIX NPABOBbLIX aKTOB.

Ha ocHoBaHMK oTYeTa OLeHLLMKa onpeaenseTcs cnpaBeainBasli CTOMMOCTb MO CIEAYIOLLMM aKTMBaM:
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. LleHHble 6ymarV|, Nno KOTOPbIM B COOTBETCTBUU C HacToswmmm lNMpasmnammn onpegenexHms CYA OTCYTCTBYHKT UHbI€ CMNO-

CcOObl OLIEHKU;

. ,D,EGMTOpCKaﬂ 3a40JIKeHHOCTb, B Cliy4yae Hann4ma npu3HakoB obecueHeHUs 1 HEBO3MOXXHOCTHU NPpUMEHEeHUA NUHbIX Me-
TOAOB onpeaeneHns cnpaseannBon CTOUMOCTH.

MOAENU OLEHKW CTOUMOCTU LLEHHbIX BYMAT

AKTVBHBIM PbIHKOM ANS LUeHHOW Bymaru, AonyLeHHON K Topram Ha POCCUICKOW UMW MHOCTPaHHOW Bupxe npusHaeTcs
AocTynHas n Habniogaemas bupxesas nnowiagka B cryvyae 0Of4HOBPEMEHHOIO COBMIOAEHMA HMKenepeyncrieHHbIX YCNOoBUiA:

e  LeHHas bymara gonylleHa K Topram Ha pOCCUACKOW UM MHOCTPaHHOW Bupxke, npuBeaeHHow B MpunoxeHum 2;

e Hanuuus UeHbl (KOTUPOBKW) Ha AaTy onpeaernieHns cnpaBegfMBon CTOMMOCTY;

e  Konu4yecTtBO caenok 3a nocrneaHue 10 (Jecats) Toprosbix AHen — 10 (OecaTb) n 6Gonee;

e COBOKyMHbIN 06bem caenok 3a nocnegHune 10 Toproeeix gHen npesbicun 500 000 (MaTbcoT ThicaY) pybnewn (unu
COOTBETCTBYIOLMIA pybrneBbI aKBMBaNeHT no Kypcy baHka Poccun Ha gaTy onpedeneHus akTMBHOrO PbIHKA,
ecnv o6bemM cAenoK onpeaerneH B MHOCTPAHHOM BartoTe).

B cnyyae, ecnv Ha pgaty onpegenenus CHA Ha kakon-nnbo Gmpxe He NPOBOAMNNCL TOPIU, ANSA ONpeAeneHns akTMBHO-
CTU pbIHKA UCMONb3YIOTCS AaHHbIE 3TON BMpXK No nocnegHemMy Gnuxaniiemy TOproBoMy AHH0.

[ns oueHkn cnpaBeanmMBon CTOMMOCTM LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MNPU3HaEeTCA:

OCHOBHOM PbIHOK AN LeHHbIX Oymar B
uensax HacToswwmx MpaBun onpegene-
Hus CHA

MopsAAoK NPU3HaHUA pbiHKa OCHOBHbLIM

Onsa poccurckux LeHHbIx Gymar. Ons
oonuraumMm BHELWHUX OONUralMoHHbIX
3anmoB Poccuiickon Penepauun, gon-
roBbix LEHHbIX OyMar WHOCTPaHHbIX
rocygapcte, eBpooGnuraumMi  MHo-
CTPaHHbIX 3MUTEHTOB, OOJITOBbLIX LEH-
HbIX GyMar MHOCTpPaHHbLIX rocyAapcTB,
UeHHbIX Oymar MexayHapoaHbIx u-
HaHCOBbIX OpraHusauui, AonyLeHHbIX
K Topram Ha pPOCCUICKOW OGupixeBOWM
nrouwagke

MockoBckast 6|/|p>|<a, ecnu MockoBckas 6V|p>|<a ABnNAeTCcA akKTUBHbIM PbIHKOM.

B cnyyae, ecrnv MockoBckasi Gupka He SIBNSIeTC akTMBHbIM PbIHKOM — POCCUIA-
ckasi GupxkeBasi NnoLLafKka U3 Ymcra akTUBHBIX PbIHKOB, MO KOTOPOW onpeaernex
HanbonbLnii 06K 06bEM CAEMOK MO KONMMYECTBY LIeHHbIX Oymar 3a nocnes-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHopMaLmMn 06 o6bemMe caenok No KONNYECTBY LieHHbIX By Mar
ncnonb3yeTcst MHopMaumsa o6 obbeme caenok B 4eHEXHOM BblpaxeHun. Mpu
paBeHcTBe ob6bema CAENOK Ha PasfuyHbIX TOProBbIX MMOLAAKax OCHOBHbLIM
PbIHKOM CYMTaeTCs TOpropas NnoLLaaka ¢ HanbonbLMM KOnmM4YeCTBOM CAENOK 3a
OaHHbIN nepuog.

[N MHOCTPaHHbIX LEHHbIX Oymar n
LeHHbIX 6ymar mexayHapoAHbIX KOM-
naHun

MHocTpaHHas nnu poccuinckas brupka ns yucna akTMBHbBIX PbIHKOB, MO KOTOPOW
onpegeneH HanbonbLWMi obLWMIn 06beM CAENOK MO KONUYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuAauaTb) TOProBbIX AHEMN.

Mpwu oTcyTcTBMM MHopMaummn 06 o6beme coenok No KONMYECTBY LEHHbIX by Mar
ncnonb3yeTtcs MHdopmauusi 06 o6beme coenok B AEHEXHOM BblpaxeHuu. MNpu
3TOM BENUUNHbLI 06bema CAENOK B BantoTe KOTUPOBKU NepeBoaaTcst B pyonum no
Kypcy baHka Poccuun Ha gaty onpegenenus CHYA. Npu paBeHcTBe ob6bema cae-
MOK Ha PasnunyHblX TOProBbIX MAOLWAaAKaX OCHOBHBLIM PbIHKOM CYMTaeTCs TOpro-
Bas nroliagka ¢ HanbosbLUMM KONMYECTBOM CAENOK 3a AaHHbIA NepUo.

Ons obnurauuim BHeLWWHUX o6nuraumoH-
HbIX 3auMoM Poccunckon ®epgepauum,
[ONroBbIX LleHHbIX 6y Mar UHOCTpaH-
HbIX rocygapcTB, eBpoobnurauum uHo-
CTPaHHbIX 3MUTEHTOB, AONTOBbIX LEH-
HbIX Gy Mar MHOCTPaHHbIX FOCy AAPCTB,
LeHHbIX Oy mar mexayHapoaHbIx du-
HaHCOBbIX OpraHM3auumn, ons KoTopbIxX
OTCYTCTBYET LieHa akTUBHOW pOCCUM-
CKOM GMpKe BOM NIowagku

BHeOpPXeBON PbIHOK.

[ns oueHkn cnpaBeanmBon CTOMMOCTU LEHHbIX 6ymar MCcNnonb3yrTCA Mo4ENN OLEHKN CTOUMOCTU LL€HHbIX 6ymar, ana
KOTOpPbIX onpeaeneH akTUBHbIA PbIHOK, U MOLENMN OLEHKN CTOMMOCTU LIEHHbIX 6ymar, ON5 KOTOpbIX HE onpeaenieH akTUBHbIN pbl-
HOK, a TaKke MOLENMN OLEeHKN, MO KOTOPbIM ONpeaeneH aHanornyHbli akTuB.
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Mopenu oLeHKN CTOMMOCTHM LieHHbIX GyMar, Ansa KOTopbIX onpepenseTcs akTMBHbIA GupxeBon pbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru

Mopsaok onpeaeneHns cnpaseanMBoM CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro aMuTeHTa (B TOM
yucre MHBE CTULIMOHHbIe
nav poCCUMMCKUX naeBbIX
MHBECTULMOHHbIX (POH-
AOB, UNOTEYHbIe CepTu-
¢dukaThbl yyacTtusa, aeno-
3UTapHbIe Pacnmncku)

Ons o6bnuraumin BHe LLHUX
006NMUrauMoHHbIX 3aMMOM
Poccuinckon ®epepaumn,
AONroBbIX LeHHbIX Oymar
MHOCTPaHHbIX rocy-
AapcTB, eBpoobnuraumn
MHOCTPaHHbLIX  3MWUTEH-
TOB, AONITOBbIX LIEHHbIX
6ymar MHOCTpaHHbIX roc-
yBapcTB, LEeHHbIX Oymar
MeXAayHapoaHbIX UHaH-
COBbIX OpraHu3auun, Ao-
NyLWEeHHbIX K TOpram Ha
poccuirickon BupxkeBomn
nnowaake

Ona UeHHbIX 6yMmar poCCMACKUX 3MUTEHTOB, 32 UCKIIHOYeHUEM OGnMrauum poccUMCKUX
3MUTEHTOB.

[lns onpeaenexys cnpaBeanvBoi CTOMMOCTY UCMONb3YHTCH LIeHbl OCHOBHOIO pbIHKa (M3 yncna
aKTMBHbIX POCCUICKMX BUpXK), BbIBpaHHble B criegytowemM nopsiake (yéoliBaHus npuoputeTa):

e  LleHa 3aKpbITUS Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUMINCKON BMpxun Ha aaty
onpepenenns CHA npy ycnoBumn NOATBEPKAEHNS €€ KOPPEKTHOCTH;

LieHa 3aKpbITUSi NPU3HaAETCs KOPPEKTHOM, €CINM PackpbIThl AaHHble 06 06beme TOProB 3a AeHb
1 06bEM TOProB He paBeH HYIIO M Takasi LieHa 3aKpbITUs He paBHa HyrIo.

e  CcpefHeB3BELUEHHAs LieHa Ha MOMEHT OKOHYaHWNsi TOPrOBOW CECCUM POCCUIMCKOM BUPXM
Ha gaTy onpegenerns CYA,;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYAHWUSI TOPrOBOW CECCUMU POCCUINCKOM BUpPXKK Ha gaTy
onpepenenns CYA npu ycrnoBumn noaTBEPXKOEHNS ee KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHuss CHA, npusHaeTcs KOPPEKTHOW, eCnn oHa
HaxoAUTCS B MHTEpBane Mexay MUHUManbHON U MakCUManbHOW LieHaM1 CAEoK Ha 3Ty XXe AaTy
3TON Xe Gupxu;

Ansa o6nuraumim pocCUMCKUX IMUTEHTOB. [inA o6nurauuim BHe WWHUX OGNUraLuMOHHbIX 3au-
MoB Poccuiickon ®epepaumm, 4ONroBbIX LEeHHbIX 6yMar MHOCTpPaHHbIX rocyAapcTB, €B-
pooGnurauuini MHOCTPaHHbIX 3MUTEHTOB, AOMIOBbIX LEHHbIX OyMar MHOCTPaHHbIX rocy-
0APCTB, LEeHHbIX Gymar mexayHapoaHbIX (PpMHAHCOBbLIX OpraHu3auui, AONyLWeHHbIX K
Topram Ha poccUcKon Gupke BOW nnoliagke

[ns onpeneneHvns cnpaBenfIMBON CTOMMOCTM WUCMONb3YHTCS CrnenyloLlmne LeHbl OCHOBHOMO
pblHKa (M3 YMcna akTUBHBLIX POCCUACKMX BMpPXK), BbIDpaHHbIE B crieaytoleM nopsiake (yobisaHus
npvopuTeTa):

e  cpeaHeB3BelleHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUIACKON
6upxu Ha aaty onpegenexus CHA,;

e  pblHOYHas LEeHa (2) HA MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUIACKON BMpXKM Ha
party onpegenexus CHA.

CnpaBeg/ivBasi CTOMMOCTb [ONTOBOW LieHHOM Gymaru onpegensieTcs ¢ y4eToM HaKomMieHHoro
KyrnoHHOro aoxoga Ha AaTy onpeneneHus CHYA.

Ecnu Ha paTy onpegenenuss CHYA OTCYTCTBYHOT LiEHbl OCHOBHOIMO pbIHKA, ANS OnpeaeneHus
crnpaBegfiMBoi CTOMMOCTUN LieHHOW ByMary MpUMEHSATCA MOAENN OLEHKM CTOMMOCTU LIEHHbIX
OGymar 2-ro ypoBHs, 3a UCKIIOYEHNEM Criyyvas, Korga OTCYTCTBUE PbIHOYHbIX LieH 00YCnoBneHo
HEeTOProBbIM AHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpegenenunss CHA gonyctumo
MCnonb3oBaTb LieHbl NOCNEaHEro TOProBOro AHS OCHOBHOM BGUpXu.

LleHHas 6ymara nHo-
CTpPaHHOro 3MUTEHTa U
MeXayHapoaHoM Komna-
HUM (B TOM Ynucne aeno-
3UTapHas pacnucka)

[ina onpegeneHvs cnpaseAnvMBoOn CTOMMOCTY UCMOb3YeTCs LieHa 3aKpbITVSi OCHOBHOMO PblHKa
Ha gaty onpegenerHus CHA npu ycrnoBuv NOATBEPXKAEHUS €€ KOPPEKTHOCTHU.

LleHa 3aKpbITUSi Npu3HaeTCs KOPPEKTHOWN, ECNN PacKpbIThbl AaHHbIe 06 0Obeme TOproB 3a AeHb
1 06bEM TOProB HE PaBEH HYIHO.

Ecnu Ha paty onpegeneHuss CHA OTCYTCTBYIOT LiEHbl OCHOBHOMO pbiHKa, AN onpeaeneHus
cnpaBeINBON CTOMMOCTU LieHHOW BymMarn NpyMeHsItoTCH MOAENM OLEHKM CTOMMOCTM Li@HHbIX
Oymar 2-ro ypoBHS.

Ecnn Ha paTty onpegeneHns CYA oTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANsi onpefeneHus
crpaBeasiMBoin CTOMMOCTU LieHHOW BymMary NpUMeHSIloTCA MOAENN OLUEHKU CTOMMOCTU LiEHHbIX
Gymar 2-ro ypoBHs, 3a UCKITIOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCroBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenexHuss CHA gonyctumo
MCMONb30BaTh LIeHbl NOCNEeAHEr0 TOPrOBOro AHS OCHOBHOM GUPXK.

Mopenu oueHKN CTOMMOCTU LIeHHbIX ByMar, Ansa KOTopbIX onpeAensaeTcA aKTUBHbIA BHEOUpPXKeBOW PbIHOK WUNu Ans

KOTOpPLIX UMeloTcsl HabnogaeMbie AaHHbIe B OTCYTCTBUM LieH 1-ro YpoBHs (2-i ypoBeHb)
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LieHHble 6y marn

MNMopsapok onpeaeneHusi cnpaBeasivuBon CTOMMOCTHU

LleHHas 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KIoYe HMe M UHBE CTULM-
OHHbIX NaeB POCCUUCKUX
naeBbIX UHBE CTULMOHHbIX
¢poHOOB, NOTEYHbLIX Cep-
TudmkaToB yyacTus), go-
nesas ueHHas bymara
MHOCTPaHHOIro AMUTEHTA,
a TaKxke aKkuuMu MexpayHa-
POAHLIX KOMNaHUM

CnpaBeanvBas CTOMMOCTb aKUUM, OOpaLLatoLLMXCa Ha POCCUMCKUX U MHOCTPaHHbIX (OOHA0-
BbIX BupXkax, onpeaensieTcsi B COOTBETCTBUM C MOLENbI0 OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBKe uctopuyeckoi LeHbl (Mogens CAPM).

[aHHasa KOppeKTMpOBKa MPUMEHSETCH B Criyyae OTCYTCTBUSA Habnogaemon UeHbl B TeYeHue
He Bonee gecaTn pabounx gHen (Aanee ncnonb3yeTcs 3 YpOBEHb OLEHKN).

[nsa uenem oueHKM cnpaBeanmBOi CTOMMOCTM UCNOMNb3YeTCsl CpaBHEHNE AVHAMUKN [OXOOHO-
CTV 3a OnpeAeneHHbIN NPOMEXYTOK BPEMEHN aHaNnsnpyemoro rHaHCOBOro MHCTPYMEHTa C
AVNHaMWKOW PbIHOYHBIX MHAMKATOPOB. B KayecTBe pbIHOYHOIO MHAUKaTOopa (beHYmapka) akumn
POCCUINCKNX AMUTEHTOB Mcnonb3ayeTcs uHaekc Mockosckon bupxm (IMOEX).

B kavecTBe pbIHOYHOroO MHAMKaTOpa (6eHYmMapka) akumMin MHOCTPaHHbLIX SMUTEHTOB U 4Een03u-
TapHbIX PACNM1COK, TOPryemblX Ha MHOCTPaHHbIX BupxKax, ncnonb3yeTcs NHAEKC Bupxu, Ha Ko-
TOpOW onpeaeneHa crnpaBeinBas LieHa ypoBHSA 1 nepapxuv cnpaBefnvBov CTOMMOCTU OaH-
HOW LeHHoW By maru Ha AaTy, NpeALecTBYIOLLYIO0 AaTe BO3HUKHOBEHWNS OCHOBaHUA ANs npumMe-
HeHusi mogenun CAPM.

CDopmyna pac4yeTa cnpaBe,anBoﬁ CTOMMOCTWU Ha OaTy pacyeTa:

P, =P, X (1+ E(R)),
roe:
P, — cnpaBeanuBas CTOMMOCTb OAHOW LeHHOM Bymaru Ha gaTy onpegerneHus crnpaBeanuBon
CTOMMOCTW;
P, — nocnepHasa onpefeneHHasi crpaBeafinBasi CTOMMOCTb LieHHOW Bymaru;
E(R) — oxnpaemasi OXOOHOCTb LieHHOWN Bymaru;

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

Rf — Risk-free Rate — GeapuckoBasi cTaBka [JOXOAHOCTU, NPUBEAEHHAs K KONUYECTBY KaneH-
[apHbIX OHeW Mexay gatamu ee pacyera:
R'f = (R¢/365) x (T; — Ty),
roe:
R¢ - 6e3puckoBasi cTaBka 4OXOAHOCTY Ha AaTy onpeaeneHus cnpaBeasivuBoi CTOMMOCTMY;
(T; — T,) - KONMYECTBO KarieHaapHbIX AHEN MeXAY yKa3aHHbIMU gaTaMu.
T, — naTa onpegesieHus CnpaBeasniMBoi CTOMMOCTHY;
T, — NpeablaylLas AaTa onpeneneHust cnpaBenMBoi CTOMMOCTU.

[nsA akunm pocCUNCKUX AIMUTEHTOB, TOpryembix Ha MockoBckon Bupyke 6e3puckoBasi ctaBka
AOXOAHOCTU — CTaBKa, OnpefeneHHas B COOTBETCTBUM CO 3HaYEeHWEM KpuBoW 6ecKkynoHHON
poxogHocTtu (ctaBka KB[1) rocyaapcTBeHHbIX LieHHbIX Oymar Ha uHTepBane B oauH rog. B pac-
YyeTe UCMNonb3yTCS:

e MeToAuMKa pacyéTa KpMBOWM BEeCKyNOHHONM JOXO4HOCTM rocyAapCTBEHHbIX 06nuraumi,
onpegeneHHas MockoBCKOW BUpPXKeN;

e AuHamu4eckue napameTpbl G-KPMBOWM MO COCTOSTHMIO HA KaXdbl TOProBbI AeHb, ny6-
nuKyemble Ha odmumanbHOM cante MockoBcKon Brpxu.

[Ona naeB (akuui) MHOCTPaHHbLIX MHBECTULMOHHBLIX (POHAOB B kadvecTBe 6Ge3puckoBou
CTaBKM [OXOOHOCTU (B POCCUMCKMX Pybnsix, amepukaHCKMX Aonnapax, eBpo) NpUMEeHSoTCs
CTaBKM, ykasaHHble B [punoxexHun 4

B npounx BanoTax 6e3puckoBas ctaBka [OXOAHOCTV OnpeaensaeTcs kak 6esprckoBas crtaBka
B BanoTe CTpaHbl PUCKa aMUTeHTa Bymaru.

CraBka KB[] paccunTbiBaeTcs 6€3 MpOMEXYTOUYHBIX OKPYTIEHUIN C TOYHOCTLI A0 2 3HAKOB Mo-
cne 3anATon (B NPOLEHTHOM BbIPaXeHWN).

Mpn OTCYTCTBUM 3HAYEHUA 663pMCKOBOl71 CTaBKM Ha OaTy pacyeTa, 3HadYeHue 6e3p|/|0|<030171
CTaBKM 3a 3TOT AE€Hb NPUHMMaEeTCA paBHbIM nNocnegHemMy n3seCtHoOMy.

_ Pmy

Rp =

-1,

Pm,
R, - AOXOOHOCTb PbIHOYHOIO MHAMKATOPA,
Pm, — 3Ha4yeHne pbIHOYHOro MHAKMKATOpa Ha AaTty onpeaerneHus crnpaBennvBon CTOUMOCTY;

Pm, — 3Ha4yeHne pblIHOYHOro MHANKAaTOpa Ha NpeabiayLLyto AaTy onpeaeneHus cnpasensiMBon
CTOMMOCTHW.
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B — BeTa k03 HULMEHT, pacCUNTaHHbIA NO U3MEHEHMSAM LiEH (3HaYeHWI) PbIHOYHOTO MHAOWKA-
TOpa N U3MEHEHUAM LeHbl LeHHow Bymarn. [na pacyeTta koadduumeHTa [ UCnonb3yTes
3Ha4YeHus, onpegeneHHble 3a nocriegHue 45 ToproebIX AHEN, NpeALLECTBYOLWMX AaTe onpeae-
NeHnst cnpaBennvBoi CTOMMOCTY;

Beta koadhmumeHT paccunTbiBaeTCs Ha AaTy, NPeALIEeCTBYIOLLYIO AaTe OonpenerneHns cnpa-
BeanvBon ctommocTu. Mpu aTom gaTa pacyeta beta koadpduumeHTa gomKkHa SBNATLCA TOp-
roBbIM HEM.

_ Covariance (Ry, Ryy)
© Variance (R,,)

Pai Pmi

= -1, m =
Paj_, Pm;_,

a
roe:
R, - AOXOOHOCTbL aKTnBa;
Pa; — LeHa 3akpblTUA akTMBa Ha pary i;
Pa;_; — npeablayLlas LeHa 3akpblTUS akTuBa;
Ry, - AOXOOHOCTb PLIHOYHOIO UHAMKaTOPA;
Pm; — 3Ha4eHne pbIHOYHOro NHAMKaTopa Ha aarty i;
Pm;_; — npegblayLiee 3HavyeHne pbIHOYHOro MHOMKaTOPa;
i=1..N, Toprosble AHU1, NpegLlecTBYOLMNE faTe onpeaeneHus cnpaseannson CTOUMOCTHU.
Mpwn ncnonb3sosaHun mogenu CAPM B Lensax pacyeTta beta koadpdumumeHTa:

e N4 aKUMN POCCUNCKUX SMUTEHTOB NPUMEHSAIOTCS 3HadYeHus LieHbl 3akpbiTusa Ha Moc-
KoBCkon Bupxe;

e AN aKuMh MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSAITCS 3HayeHust LleHbl 3akpbITus
OupXKM, Ha KOTOpOW onpefeneHa Haanexallas KoTMpoBKa YpoBHs 1 nepapxvm cnpa-
BeAMBOM CTOMMOCTU Ha AaTy, NPeALleCcTBYLYI0 AaTe BO3HUKHOBEHNSI OCHOBaHMUN
ans npyumeHeHunss mogenu CAPM.

I'IonyquHoe 3HadeHne beta koadhduumeHTa OKpyrndaeTca no npasunam mMatemMaTudecKkoro
OKpyrineHna o nATU AeCATUYHbIX 3HAaKOB.

[na pacyeta 0OXOOQHOCTM akTMBa M PbIHOYHOrO MHAUKaTopa (6eH4Ymapka), UCNonb3ytoTCA 3Ha-
YeHUs LeHbl 3aKpbITUSA U PbIHOYHOIO MHAUKAaTOpa 3a nocnegHue 45 ToproebIX AHEN, NpeaLue-
CTBYlOLLME AaTe onpeaerneHus crnpaBenimBoi CTOMMOCTMY.

LleHa 3akpbITna akTMBa Ha [arty onpepnenexHuna cnpaBeanuBon CTOMMOCTM B MOLENN HE YUnTbI-
BaeTcA.

Mpu OTCYTCTBMM LiEHbI 3aKPbITUSA B KakoW-nmbo TOpro.bI AeHb B nepuoae 45 Toprosbix AHEN,
Ha paTy pacyeta koaddmumeHTa beTta, nHdopMauusi 0 3HaYeHNM pPbIHOYHOrO MHAMKaTopa
(6eHumapka) n 6e3pnckoBON CTaBKM 3a STOT TOProBbI AeHb B MOAENW HE y4NTbIBAETCS.

Mpy HanNUuMKM LeHbl 3aKpbITUA Y OTCYTCTBMU 3HAYEHUSI PbIHOYHOTO MHAMKaTOpa (6eHumapka) B
Kakon-nnbo ToproebIN AeHb B nepuoae 45 ToprosbiX AHEN, Ha AaTy pacyeTa koaddmumeHTa
BeTa, 3HayeHne pbIHOYHOrO MHAMKATOpa (GeHUMapka) 3a 3TOT TOProBbi AeHb NPUHUMAaETCH
paBHbIM NOCNegHeMy U3BECTHOMY.

Mokasatenu R,, Ry, paccuntbiBaloTcs 6€3 NPOMEXYTOUHbIX OKPYTIEHUIA.
Mpoune ycnosus:

C paTtbl BO3HUKHOBEHWSI OCHOBaHMWI ANns npumeHeHus mogenu CAPM fo aatel npekpalleHust
OCHOBaHuI Ansa npumeHexus mogenu CAPM ncnonb3yeTcsa MHopMaunsi TONbKo Ton Gupxu,
KoTopas onpegeneHa Ha AaTy BO3HUKHOBEHMWS OCHOBaHUI Ans npumeHeHnsa mogenu CAPM. K
Takow MHpopMaLmMmM OTHOCATCS cnefyoLwme 3HayeHus:

e  LleHa 3aKpblTus;

L] 3Ha4YyeHne pbIHOYHOro nHOKMKaTopa.

Ons o6nurauuin poccUnCKUX 3IMUTEHTOB B MNopsiake yObiBaHUA NpuopuTeTa:

e LeHa, paccuntaHHas LleHoBbiM LeHTpom HP[L (no metogonorusm, yTBEPXKOEHHbIM
01.12.2017 n no3gHee) € NCMONMb30BaHNEM METOAOB OLIEHKN, OnpeaeneHHbIe B COOT-
BETCTBUU C MeTogamm 1, 2 (npuopuTeT OTAAETCS LieHaM, onpeaeneHHbIM No nocnen-
HeWn yTBepXXOeHHOW MeTOAMUKE OLEHKN);
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e  MoOAenb OUEHKM Ansi LeHHbIX Bymar, HOMMHUPOBaHHLIX B pybrisix, B COOTBETCTBUM C
MpunoxeHnem 3 (MOAeNb OLIEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Criyvae uc-
Nnosb30BaHMs HAOMO4AEMbIX MCXOOHbIX AAHHBIX).

Mpu oTCYTCTBMU HEOBXOAUMBIX AAHHBIX 4SS pacyeTa CTOMMOCTY, CripaBeAnnBas oLeHKa onpe-
AenseTcs Ha 3-M YpOBHE OLIEHKM.

CnpaBegnveas CTOMMOCTb JONTOBOW LiEeHHOW Bymaru onpefensieTcs ¢ y4eTOM HaKoMmeHHOro
KyNoHHOro goxoAa Ha gaty onpegeneHus CHA.

B cnydyae oTCyTCTBMSA yKasaHHbIX LEH B COOTBETCTBYHOLLMX MH(OPMALIMOHHBIX cuctemax B
CBS13M C HETOProBbIM AHEM GUPXK, MO UTOram TOProB Ha KOTOPbIX ONPedensoTCsl pacyeTHble
LeHbl, AN Uenen onpeneneHust cnpaBeavBoi CTOMMOCTM aKTMBOB MCNOSb3yeTcs LieHa, pac-
cyMTaHHasi No uToram nocrnegHero TOproBoro AHsi. Takon noaxon Ucnornb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPbIE MOFMK CYLLIECTBEHHO MOBMUATL Ha 3HAYEHUE PacYETHOW LieHbl B HETOPro-
BbI [€Hb.

O6nurauusa BHeLWHUX 06-
JNIMrayMoOHHbIX 3aliMOB
Poccuiickon Pepepauum

Honroeas ueHHasa 6ymara
MHOCTpPaHHbIX rocyapcTB

EBpooGnurauus nHo-
CTpaHHOro aMMUTEHTa

LleHHas bymara mexayHa-
poaHoun ¢(puHaHCOBOM Op-
raHusauuu

Ons onpepnenexvs cnpaBeniMBoi CTOMMOCTH, UCMOSb3YTCA Habntogaemble LeHbl BHEOUP-
)KEBOTO pbIHKa, BbiGpaHHbIe B criegytolem nopsigke (yobiBaHus npuopuTeTa):

e LeHa, paccumTaHHasa LleHoBbiM LeHTpoM HPL (no metogonornsiv, yTBepXaeHHbIM
01.12.2017 n no3gHee) € UCMONMb30BaHNEM METOAOB OLIEHKW, ONPeAEreHHbIE B COOT-
BETCTBUU C MeTogamm 1, 2 (npuopuTeT OTAAETCS LieHaM, onpeaeneHHbIM no nocnea-
Hel yTBEPXXOEHHON MeToauke oueHKM). Micnonb3yoTcs LeHbl, paccyYMTaHHble Ha Oc-
HOBaHUW JAHHBIX UCKMIOYNTENBHO N3 POCCUNCKNX UCTOYHUKOB;

e  WHOMWKATUBHAasA LeHa, onpeaeneHHasi no metoanke «Cbonds Estimation onshorey,
packpbiBaemas rpynnow komnaHun Cbonds Ha gaty onpegenexus CHA.

Ecnn YKa3aHHbl€ LeHbl OTCYTCTBYHOT, ANA LleHHOMN 6ymarm npumeHsaeTca 3-n YPOBEHb OLEHKN
crnpaBeaniMBon CTOUMOCTU LiEHHbIX 6ymar.

CnpaBeanveas CTOMMOCTb AONTOBOW LieHHON Bymarn onpefenseTcs ¢ y4eTOM HaKomNeHHoro
KyNnoHHOro fioxoaa Ha AaTy onpeneneHus CYA.

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LeH B COOTBETCTBYIOLLMX MHOPMaLMOHHBIX CUCTEMaX B
CBS131 C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX ONpeaensitoTCa pacyeTHble
LeHbl, N4 uenen onpegeneHvst cnpasennvBo CTOMMOCTM aKTMBOB MCMNONb3yeTca LieHa, pac-
cuMTaHHasi No UToram nocnegHero ToproBoro AHA. Takon nogxoa Ucnonb3yeTcsa B OTCYTCTBUE
COObITWI, KOTOPbIE MOTMM CYLLECTBEHHO MOBNUATL HA 3HAYEHME PACYETHOWN LieHbl B HETOPro-
BbI O€Hb.

MHBeCTULUNOHHbLbIe Naun
POCCUMNCKUX NaeBbIX UH-
BEeCTULMUOHHLIX (hOHAOB,
MnoTeyYHble cepTuUdUKaThbl
yyactus

[nsa onpegeneHns cnpaBeanuBoi CTOMMOCTM UCMOSb3YeTCs pacyeTHast CTOMMOCTb MHBECTU-
LMOHHOro nas (ceptndmkara yyactus), onpegeneHHas B COOTBETCTBUM C HOPMATUBHbLIMM Npa-
BOBbIMM akTaMu Ha Aaty onpegenernus CHA n packpbiTas / npegoctaBneHHas ynpasnsioLen
komnanuen MN®D (MNoTeYHOro NOKPLITUS).

B Clly4ae OTCYTCTBUA PACKPbITbIX ynpaBnﬂrou.Leﬂ KOMMNaHWen gaHHbIX O pacHeTHON CTOMMOCTM
MWHBECTULUMOHHOIO nasa (CepTVId)VIKaTa y‘-IaCTVIﬂ), npumeHsieTcsa 3-n YPOBEHb OLEHKN.

LleHHas 6ymara, nproGpe-
TeHHasA Npu pa3melleHUN

LieHa npuoGpeTeHus.

C patbl NosABnNeHNs LUeH, NO3BONAOLMX npon3BeCTn OUEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, crnpasensimBaa CTOMMOCTb onpeaendeTca B obuem nopsanke.

Mpu OTCYTCTBUM yKa3aHHbIX LieH B TedeHue 10 pabounx AHeN ¢ AaTbl pa3MeLLeHnst MOXET Npu-
MEHATLCS LieHa pa3MeLLeHNsl, CKOPPEKTUPOBaHHAsi MPOMNOpLUMOHanibHO Ha N3MEHEHME KIoYe-
BoW cTaBkun baHka Poccuu 3a aToT nepuoga.

HauvHasa ¢ 11 gHs cnpaBeanveas CTOMMOCTb onpeaensieTcs B 06LeM nopsake.

Mopaenu oLeHKN CTOMMOCTU LEeHHbIX 6ymar, And KOTOPbIX He onpeaenseTcsd aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemblie AaHHbIe (3-11 YPOBEHb)
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LieHHble 6y marn

MNMopsapok onpeaeneHusi cnpaBeasivuBon CTOMMOCTHU

[eno3uTtHbIn cepTudmkar

[ns onpepeneHns cnpaBeaiMBoON CTOMMOCTU UCMONb3YeTCs MeTo onpeaeneHns cnpases-
NIMBON CTOMMOCTU, NPUHATLIN ANS EHEXHbIX CPeaCcTB BO BKadax.

O6nuraunmn poccMmcKmx
3MUTEHTOB (3a UCKNo4e-
HUeM obnurauun BHell-
HUX OGNMUrauMoOHHbIX 3aK-
MOB)

O6nuraunm, HOMMHUPO-
BaHHbIe B pyo6nsx

[na onpeneneHns cnpaBeanuBoOi CTOMMOCTU UCMONb3YIOTCA crneaylowme LeHbl B Nopsigke
y6biBaHWA npuopuTeTa:

e LleHa, paccuuTtaHHas LleHoBbiM LeHTpom HPL (no metogonorunsiM, yTBepXaeHHbIM
01.12.2017 n no3gHee) C NCNONb30BaHNEM METOA0B OLIEHKW, onpeaeneHHble B COOT-
BETCTBUU C MeTogamu 3 (NpUOpUTET OTAAETCS LieHaM, onpeaerneHHbIM No nocneaHen
yTBEpPXOEeHHOW METOAMKE OLEHKN)

e  UWHAEKcHas ueHa, onpegeneHHas no metoguke «RU Data Index Price (RUDIP)», pac-
KpbiBaemas MHopmMaumoHHo-aHanuTnyeckum npogyktom RuData Price MexayHa-
pPOAHON NHpOpMaLMOHHON rpyninbl «AHTepdakey;

e MOAernb OUEHKM Ans LeHHbIX Bymar, HOMMHUPOBaHHBIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (MOAenb OLEHKM OTHOCMTCS K TPETbeMy YPOBHIO LIEH, B CliyYae uc-
Nnonb30BaHMs HeHabN4AeMbIX UCXOAHBIX AaHHbIX);

e 1CNONb3yeTCsi CTOMMOCTb, OnpeerneHHas OLEeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LWecTb) mecsiueB Ao gatbl onpegenexHma CHA*.

*Ncnonb3oBaHne cnpaBegsinBon CTOMMOCTHU, onpeaeneHHon Ha OCHOBaHMM OTYETa OLEHLLMKa,
orpaHm4ynBaeTca ycnoBuamu, npuMeHAaemMbiMn B criy4ae BO3HMKHOBEHUA cobbITni, BeOgyuwmnx K
obecLeHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHnem 4.

CnpaBegnveas CTOMMOCTb JONTOBOW LIeHHOW Bymaru onpegensieTcs ¢ y4eTOM HaKoMmeHHoro
KYMOHHOro AoxoAa Ha gaty onpegenenus CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX MHPOPMAaLIMOHHBIX CUCTEMAaxX B
CBS13U C HETOProBbIM AHEM OGUPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensoTCsl pacyeTHbIe
LeHbl, N4 uenen onpegeneHnst cnpasennvBo CTOMMOCTM aKTMBOB MCMONb3yeTca LieHa, pac-
cuMTaHHasi No UToram NocrnegHero TOproBoro AHs. Takon Noaxo4 NCnomnb3yeTcsl B OTCYTCTBUE
COObITUI, KOTOPbIE MOTfM CYLLECTBEHHO MOBMMATL HA 3HAYEHME PacYETHOW LieHbl B HETOPro-
Bbll O€Hb.

O6nurauua BHeLLHUX 06-
JNIMrayMoOHHbIX 3alMOB
Poccuiickon Pepepauum

Honrosas ueHHasa 6ymara
MHOCTpPaHHbIX rocyAapcTB

O6nuraumsa MHOCTPaHHbIX
3MUTEHTOB

EBpooGnuraums uHo-
CTPaHHOro aMuUTeHTa

LleHHas bymara mexayHa-
poaHou (puHaHCOBOM Op-
raHusauum

Ons onpeaeneHunsa cnpaBe,anBon CTOMMOCTUN UCNONb3YKTCA crnenywlne LeHbl B nopsanke
y6bIBaHVI$| npuoputeTa.

e  leHa, paccunTaHHas LleHoBbiM LeHTpom HP[I (no meTogonoruam, yTBepxaeHHbIM
01.12.2017 n no3gHee) C UCNONb30BaHMEM METOL0B OLIEHKN, ONpeaerneHHble B CO-
OTBETCTBUM C MeTogamMu 3 (NpUOpUTET OTAAETCA LeHaM, onpeaeneHHbIM no no-
cnegHen yTBepXKaeHHON MeToamke oLeHKkM). icnonb3yoTes LeHbl, pacCUMTaHHble
Ha OCHOBaHWUM AaHHbIX UCKITHOUUTENBHO U3 POCCUMCKMX NCTOYHUKOB;

. ueHa, paccyutaHHas LieHoBbiM ueHTpom HP[ (no meTogonoruam, yTBepxaeHHbIM
01.12.2017 n no3gHee), onpeneneHHble B COOTBETCTBMM ¢ MeTodamu 1, 2, 3 (npuo-
puUTET OTOaeTcHa LeHaMm, onpedeneHHbIM Mo nocregHen yTBepXOeHHOW MeToauke
OLLEeHKM).

e  MHOMKATMBHAas LieHa, onpenerneHHas no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnon komnanuii Cbonds Ha aaty onpenenerns CHA,

e  VHOMKATMBHAs LieHa, onpegerneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnown komnaHun Cbonds Ha gaty onpeaenexus CHA.

e  UMHOeKcHas ueHa, onpeaeneHHas no metogumke «RU Data Index Price (RUDIP)», pac-
KpblBaemas MHpopmaLmMoHHo-aHanuTu4yeckum npogyktom RuData Price MexgyHa-
pOLHOM MHGOPMALMOHHOM rpynnbl « HTepdakcy;

e 1CMONb3yeTcs CTOMMOCTb, ONpeAeneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTtb) mecsiueB oo gatel onpegeneHma CHA*.

*Ncnonb3oBaHne crnpaBeniMBoM CTOMMOCTW, ONpenerieHHOM Ha OCHOBaHMKM OTYeTa OLEH-
LKKa, orpaHn4mBaeTCca ycnosuamu, npuMeHaemMbiMmn B ciny4yae BO3HUMKHOBEHUA cobbITUi, Be-
Oywmnx K o6ecLeHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHnem 4.

CnpaBefnveas CTOMMOCTb JONITOBOM LIeHHOW Bymaru onpeaenseTcs C y4eTOM HaKoMNneHHoro
KYMOHHOro goxoAa Ha gaty onpegenenus CHA.

AKLMOHepHoe 06LLecTBO

«Ynpaensowas komnanus «lMepsas»

P®, 123112, r. Mocksa,
Hab.lpecHeHckas, 12, atax 40

10




B cnyyae oTcyTCTBMA yKa3aHHbIX LEH B COOTBETCTBYHOLUMX MH(OPMALMOHHBIX CUCTEMAX B
CBS131 C HETOProBbLIM OHEM OMPXK, MO MTOram TOProB Ha KOTOPLIX ONPEeAENs0TCA pacyeTHbIe
LieHbl, ANSA uener onpeaeneHns cnpaseaiuBoi CTOMMOCTU aKTUBOB UCMONb3yeTcs LieHa, pac-
cyYMTaHHasi Mo uToram NOCreAHEero ToproBoro AHA. Takown Nogxoa UCnornb3yeTcsi B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOTMY CYLLECTBEHHO NOBMUATL HA 3HAYEHUE pacYETHOM LiEHbI B HETOPro-
BbI €Hb.

LleHHble 6ymaru, ona ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXXHOCTb OLIEHKW C 1C-
nonb3oBaHWeM AaHHbIX
6ornee BbICOKOro Nnpuopum-
TeTa

[lna oueHKM ncnonb3yeTcs CTOMMOCTb, OnpefeneHHas Ha OCHOBaHUM OTYeTa OLeHLLIMKa
Mo COCTOSIHUIO Ha AaTy He paHee 6 (LecTb) mecaues Ao aatbl onpeaenexnnsa CYA u coctas-
neHHoro He noaaHee 6 (LLecTb) MecAueB 0o AaTbl onpeaeneHusa cnpaBeanBoii CTOMMOCTY.

Wcnonb3oBaHue cnpaBeanvBoi CTOMMOCTU, ONpeaeneHHo Ha OCHOBaHUM oTYeTa OLeH-
LLIMKa, orpaHu4nBaeTCa YCrnoBUAMU, NPUMEHSEMbIMM B CryYae BO3HUKHOBEHUSA cobbITUl, Be-
AYWKX K 06eCLIeHEeHMI0 aKTUBa B COOTBETCTBUM C MNpunoxeHnem 4.

Moaenu oueHKU CTOMMOCTU L€ HHbIX 6ymar, Nno KOTOpPbIM onpeAaeneH aHanoruyHbIN aKTUB

LleHHble 6ymaru

nOpil.qOK onpeageneHusa cnpaBe.qnuBoﬁ CTOMMOCTHU

LleHHasa 6ymara siBnsi-
eTCsl AONONHUTENbHbLIM
BbINYCKOM

[ns oueHKn LieHHoN 6ymarm ncnonb3yeTcsa LeHa BbinyCka (aHanorquoro aKTVIBa), no OTHOoLWle-
HUIKO K KOTOPpOMY OaHHbIN BblMYCK ABNAETCA OONONHUTENbHbIM, onpeaerneHHasa, Ha aaty onpene-
nexns CHYA, B COOTBETCTBMM C MOAENSAMM OLIEHKN CTOMMOCTM LIeHHbIX 6ymar, AnA KOTOopbIX onpe-
OeneH akTUBHbIN PbIHOK.

CI'IpaBe}J,J'IVIBaﬂ CTOMMOCTb onpenendeTca cornacHo 3aToMmy nopAanky o BO3HMKHOBEHUA Cripa-
BeOSIMBON CTOMMOCTM LIEHHOMN 6ymarV|, ABNAOLENCS JONONHUTENBHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3yfibTaTe
KOHBepTauuu B Hee
ApYyrou LieHHoW By marm
(ucxopHoM LeHHOM Oy -
marm)

[nsa oueHKM LeHHoW Bymarn ucnonb3yeTcsl LeHa UCXO4HOW LIeHHOW Oymaru, onpegeneHHasi Ha
paty onpegenenunss CHA B COOTBETCTBUM C MOLENSAMU OLIEHKM CTOMMOCTW LIEHHbIX Bymar, ona
KOTOPbIX OrnpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM KO3adhuumeHTa KOHBepTa-
L.

Ecnu HeBO3MOXHO onpeaennTs B COOTBETCTBUM C MOLENSAMUN OLEEHKM CTOMMOCTMU LeHHbIX Bymar,
ANSA KOTOPbIX ONPeAeneH akTUBHbIV PbIHOK LIEeHY UCXO4HON LieHHoW Bymarv Ha faTy onpegenexus
CYA, ncnonb3yetca cnpasBegnuBasi CTOMMOCTb MCXOOAHOW LIeHHOW Gymaru, onpeaeneHHas Ha
AaTy KoHBepTauum, CKOPPEKTUPOBaHHAsA C y4ETOM KOIDULIMEHTa KOHBEPTALMN.

CnpaBeanvBasi CTOMUMOCTb OMNpefernsieTcsl CorfiacHo 3ToMy Mopsiiky A0 BO3HWKHOBEHMS cnpa-
BEANMBON CTOMMOCTM LIEHHOW Gymaru NornyvyeHHoW B pesyrbTaTe KOHBepTauuu B Hee Apyron
LeHHol Bymaru (MCXo4HON LieHHoN Bymarn).

OLEeHOYHOM CTOMMOCTbLHO akUmMi ¢ 6onbluen (MeHbLUe) HOMUHANBHOM CTOMMOCTBIO, MPU3HaH-
HbIX B pe3ynbTaTe KOHBEpTaLMU B HUX UCXOOHbIX aKUMN, ABMASIETCS OLEeHOYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWIA.

OUEHOYHOI CTOMMOCTBLH0 aKLMiA TOM XKe KaTeropum (Tuna) ¢ UHbIMK NpaBaMu, NPU3HAHHbIX B
pesynbTaTe KOHBEPTALMM B HUX UCXOAHbIX aKUUI, SIBNISIETCS OLEHOYHAs CTOMMOCTb KOHBEp-
TUPOBAaHHbIX aKLWI.

OLuEeHOYHOM CTOMMOCTBIO aKLMA, MPU3HAHHBIX B pe3ynbTaTe KOHBepTaummn Nnpy ApobneHun uc-
XOAHbIX aKUMI, ABNAETCA OLIEHOYHAasA CTOUMOCTb KOHBEPTUPOBAHHbIX aKLUMI, AeNeHHas Ha KO-
achuumeHT opobneHus.

OueHOYHOM CTOMMOCTbLIO akUMiA, NPU3HaHHLIX B pe3ynbTaTe KOHBepTauuy Npu KoHconuaaumm
UCXOAHbIX aKUMR, ABNSAETCHA OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX akUMA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONMAaUmMN.

OUEHOYHOM CTOMMOCTbLIO aKUMin UK 0BnMraumin HOBOrO BbINycka, MPU3HAHHLIX B pesynbTaTte
KOHBEpPTaLMWN B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMmar, SiBNSeTcs oLeHoYHas cTou-
MOCTb KOHBEPTUMPOBAHHbIX LEHHbIX Bymar, AefieHHast Ha KonMYecTBO akumii (obnuraumit), B
KOTOpOEe KOHBEpPTMpPOBaHa ofHa KOHBEpPTUpYemas LeHHas Bymara.

AKLMOHepHoe 06LLecTBO

P®, 123112, r. Mocksa,

«Ynpaensiowas komnaHusa «Mepeasi» Hab.lpecHeHckas, 12, atax 40

11




e  OUEHOYHOW CTOMMOCTbLHO aKLMiA, NPU3HaHHbIX B pe3ylibTaTe KOHBepTauun B HUX UCXO4HbIX aK-
LM Npu peopraHnsaumm B hopme CRnsSHUA, ABASETCA OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LEeHHbIX 6ymar, YMHOX€EHHasA Ha KO3 (pULMEHT KOHBEPTALMN.

e OUEHOYHOW CTOMMOCTBIO aKLWiA BHOBb CO3[aHHOrO B pesynbTaTe peopraHusauuu B dopme
pasfeneHust Uy BolgeneHns akuMoHepHoro obLLecTBa, NPUsHaHHbIX B pesyribTaTe KOHBEp-
TaUUM B HUX UCXOAHbLIX aKUUiA, ABNAETCA OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAaHHBIX aKLWM,
JeneHHast Ha KoahULUMEHT KoHBepTaumun. B crnyyae, ecnu B pesynbTaTe pasgenieHvs unm
BblAeneHns co3faeTcs ABa UNu 6onee akUMOHEepHbIX 06LLEecTBa, Ha KO3MULIMEHT KOHBEpP-
Tauumn Oenutcs oLleHoYHasi CTOMMOCTb KOHBEPTUMPOBAHHbIX aKUMA, YMEHbLUEeHHas NponopLm-
oHasnbHO Aone MMyLLecTBa peopraHnM3oBaHHOro akLMoHepHOro o6LecTea, NnepeaaHHoro ak-
LIMOHEPHOMY O6LLIECTBY, CO34aHHOMY B pesynbTaTe pasfesieHnsl Unu BolaeneHus.

e OueHOYHas CTOMMOCTb aKUMiA BHOBb CO3aHHOro B pedyribTaTe peopraHusauum B opmMe Bbl-
JeneHns akuMoHepHOro obLLEecTBa, NPUsHaHHbIX B pedyfibTaTe UX pacrpeneneHust cpenu ak-
LIMOHEPOB PeopraHM30BaHHOMO akLMOHEPHOrO OGLLECTBA, CHATAETCA PABHOW HYIHO.

e OLUEHOYHOW CTOMMOCTbLIO 0BnMraLuin HoOBOro BbIMyCKa, MPU3HAHHbIX B pe3yrbTaTe KOHBepTa-
UMM B HUX UCXOAHBIX 0bnuraumi npu peopraHMsaumm aMmTeHTa Takux obnuraumn, sensercs
OLEHOYHas CTOMMOCTb KOHBEPTMPOBaHHbIX O6rvraumn.

ONPEOENEHUE CNPABEANTMBOW CTOMMOCTU LIEHHbLIX BYMAT

CnpaBeanuesas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cnegylowem nopsiake: CTOMMOCTb akTuBa, ornpegeneHHas
B COOTBETCTBUM C MOAENAMM OLEHKN LEHHbIX Bymar, yMHOXaeTcsl Ha konu4yecTBo Bymar B nopTdene, nonyvyeHHas BenuymHa
okpyrnsietcs Ao 2 (Ayx) 3HakoB nocne 3ansiTor, NoNy4YeHHoe 3HayYeHne Npyu HeoBXOAUMOCTIN YMHOXKaEeTCst Ha KypcC, YCTaHOBIEH-
Hbin B [MpaBunax onpegenexHna CHA, n Takxke okpyrnsercs o 2 ([Byx) 3HakoB nocrne 3ansTon.

CnpaBeanusas CTOMMOCTb AOMNTOBbIX MUHCTPYMEHTOB ONpeAenseTcs kak Cymma cnpaBeisimBon CTOMMOCTMW LIEHHOW Oy-
Marv U HaKoOMIIEHHOro KyrnOHHOro A0X0A4a, MCUYMCITIEHHOrO NCX04sA U3 CTaBKM KYNMOHHOIO A0XoA4a, YCTAHOBMEHHON B pPeLleHnn o
BblINycKe (0 JONONHUTENBHOM BbIMyCKe) UK NPOCNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.

CyMMa HaKOMJIEHHOTO KyNMOHHOMo foxo4a ANst 06nuraumin BHELWHMX 06nMraumoHHbIX 3anMoB Poccuickon ®egepaumu,
[ONroBbIX LIEHHbIX By Mar MHOCTPaHHbIX rocyAapcTB, €Bpoobnuraumin MHOCTPaHHbLIX SMUTEHTOB, LIEHHbIX Oy Mar MexayHapOAHbIX
hPMHaHCOBbLIX OpraHn3auuii onpeaenseTca B cneayoLlemM NopsaKe: CyMMa HaKoMIeHHOro KyMmOHHOro A0xXoA4a, paccyuTaHHas mc-
X051 U3 CTaBKM KyMOHHOr0 A0X0Aa, OKpyrnseTca A0 12 (ABeHaauaTh) 3HakoB Mocne 3ansaTon 1 yMHOXaeTCs Ha KonnyecTso bymar
B nopTdpene, nocne 4ero nofnyyeHHas BenuunHa okpyrnsietcs Ao 2 (Oeyx) 3HakoB nocrne 3ansiton, Npu HeoOXoANMOCTM YMHOXa-
€TCs Ha Kypc, ycTaHoBMNeHHbIV B NpaBunax onpegenexnus CHA, n okpyrnseTtca oo 2 (4Byx) 3HaKOB Nocre 3ansaTow.

CnpaBegnunsasi CTOMMOCTb JONTOBbIX LieHHbIX 6ymar npusHaeTtcs pasHon 0 (Homb), B cnyyae HacTynneHus gatbl Non-
HOro MoralleHnst HOMMHana B COOTBETCTBMM C YCIIOBUSMU BbiMyCKa LieHHbIX Bymar - ¢ faTbl oTpaxkeHns B gebutopckon 3afon-
XXEHHOCTWN CYMMbl HOMMHana K Nofly4eHunto 40 AaTbl MOMHOro noralleHWs HoMuHana B COOTBETCTBUM C YCIIOBUSIMU BbiMycKa LieH-
HbIX Oymar.

CnpaBeanuneas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OMPeAensAeTcs OLEHLUMKOM, NPW Hanmu4un Npu3HaKkos
obecuLeHeHus, onpegenseTcs B cooTseTcTBum ¢ MpunoxeHrem 4 B 4actn TpeboBaHWIM K OTHETY OLEHLLMKA.

CnpaBeanunsas CTOMMOCTb 06nurauuii Npy BO3HUKHOBEHWM NMPU3HaKoB 06eCcLieHeHNst U OTCYTCTBMM LIEH MEPBOro 1 LieHbl
HP[ Ha paTy onpegeneHus cnpaBeavMBoii CTOMMOCTU PacCcYMThiBA€TCS MO OAHOMY M3 METOA0B KOPPEKTUPOBKU CpaBeAimBon
CTOMMOCTM, yKkaszaHHOMy B [MpunoxeHun 4.

Cnucok obLwmx cobblTuin, NpuBoASALLMX K 0becLeHeHnto, ykasaH B [NpunoxerHun 4.

OMPEOENEHUE CMPABEQNMBOW CTOMMOCTU NO CAENKAM C LLEHHbIMU BYMATAMM, 3AKNMIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBMNALQEHUM JATbI MOCTABKU LIEHHbLIX BYMAT, ONPEAENIEHHON YCNIOBUAMW OOrO-
BOPA C JATOW 3AKINIOYEHMA AOrOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBennuBasi CTOMMOCTb 3a[0JIKEHHOCTM MO CAENKaM C LeHHbIMWM GyMaramu, 3akmnoyeHHbIM Ha ycrnoBusix T+, onpe-
nensieTcsl B pasmepe pasHuLbl Mexay cnpaBeasiMBo CTOMMOCTbIO LieHHON Bymaru B BantoTe pacyeta CHA, aBnsioLleincs npea-
METOM CAENKN U CYMMOW CAENKW B BarntoTe CAENKNU, NpuBegeHHon Kk Bantote pacdeta CHA.

B cnyyae nonoxurensHOW pasHuLbl, caenka npu3HaeTcs B COCTaBe akTMBOB (4ebuTopckas 3af0MmKeHHOCTb) Y nokyna-
Tens/B coctaBe 006a3aTenbCcTB (KpeguTopckas 3a40MmKeHHOCT) y npodaBua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TEenbCTB (KpeouMTopckas 3afoMmKeHHOCTb) Y NOKynaTensi/B cocTaBe akTUBOB (4ebutopckasi 3a40MKEeHHOCTb) Y NnpoaasLua.

CnpaBeanuesas CTOMMOCTb KOPPEKTUPYETCA B Crlyvae BO3HUKHOBEHMWS COObITUIA, NPUBOASALLNX K 06ecLeHeHuno, B COOT-
BeTCTBMU C [punoxeHvem 4.

Cnuncok o6LLmx cobbiTuin, NPUBOASALLMX K 06ecLeHeHnto, yka3aH B [punoxeHuu 4.

AKUMOHepHoe 06LLecTBO P®, 123112, r. Mocksa,
«YnpaensioLas komnarus «lMNepsas» Hab.lpecHeHckas, 12, atax 40
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ONPEOENEHUE CNPABEANIMBOV CTOMMOCTU NO COENKAM C BA}'IIOTOVI, 3AKNIOYEHHBIM HA YCJTOBUN T+
(MPU HECOBNALOEHWU OATbI NOCTABKW BANIOTbI, ONPEAENEHHOU YCITOBUAMU OOTOBOPA C OATOU 3AKIIO-
YEHUA OOIOBOPA MO NMOKYNKE/MPOOAXE BANIOTbI)

CnpaBeanuesas CTOMMOCTb 3a40MMKEHHOCTM NO CAENKaM C BarntoTON, 3aKkMoYeHHbIM Ha ycnosusx T+, onpegensercs B
pa3mMepe pasHuLbl Mexay TekyLlen cnpaBeanuBon CTOMMOCTbLIO BantoThl B BantoTe pacyeta CHA 1 cToMMOCTbI0 BanoThl, 3admk-
CMPOBaHHOW B JOroBOpe Ha AaTy NCMNONHEeHUs coenku, NpUBeAeHHON Kk BantoTe pacyeta CHA.

B cnyyae nonoxutensHOW pasHuLbl, CAenka Npu3HaeTcsa B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y Nnokyna-
Tens/ B coctaBe 0653aTenbCcTB (KpeauTopckas 3afoMmKeHHOCTb) Y MpoAaBua, oTpuuaTenbHON pasHuubl - B cocTaBe 06s3a-
TEenbCTB (KpeouMTopckas 3afoMmKeHHOCTb) Y NOKynaTens/B coOCTaBe akTUBOB (4ebutopckasi 3a40MKEeHHOCTb) Y NpoaasLua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHMWS COOLITUIA, MPUBOASALLMX K 06eCLEeHeHWIo, B COOT-
BeTCTBMU C [punoxeHvem 4.

Cnuncok obLmx cobbiTUn, NPUBOAALLMX K 06ecLieHeHnto, yka3daH B [punoxeHuu 4.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX 1 BANTIOTHbIX CHETAX

CnpaBeanuesas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM YACME Ha TPaH3UTHBIX, BarntOTHBIX CHETaX, OTKPbITbIX
Ha ynpasnstoLyto komnanuio [1.Y. NP onpepenseTtca B cymme octatka Ha cHeTax, OTKPbITbIX Ha yNpaBnstoLLyto koMmnaxuio [.Y.
Mno.

CnpaBeanuBasi CTOMMOCTb OMnpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CripaBeasiuBoi CTOMMOCTU Npu
BO3HMKHOBEHMM COObITUSA, Beaywero k obecueHeHuto (Mpunoxexuve 4).
Cnvcok o6Lwux cobbiTuiA, MpUBOASALLMX K 06ecLeHeHuto, ykasaH B [MpunoxeHun 4.

NOPAAQOK KOHBEPTALIMWM CTOUMOCTEN, BbIPAXXEHHbIX B OQHOW BANIOTE, B AIPYIYIO BANIOTY

CTOMMOCTb aKTUBOB U BENMYMHA 06513aTENbCTB, BbipaXXEHHas B BantoTe, OTIIMYHON OT BantoTel pacyeta CHA, npuHu-
maeTcd B pacyeT CHA B BantoTe onpepenexHna CHA no 6upxxesomy kypcy 3akpbitus (TOD) NMAO «MockoBckasi Gupxka» Ha aaty
onpegeneHvs nx cnpaseasiMBon cToumocTu (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitns (TOD) NMAO MockoBckas bupxa Ha gaty T OoTCyTCTBYET, TO AJ1si pac4eToB MCMOMNb3y-
etca kypc LleHTpanbHoro BaHka Poccuickon degepauun.

B cnyyae ecnu LleHTpanbHbivM BaHkom Poccuiickor denepaumm He YCTaHOBIEH KYPC MHOCTPaHHOW BartoThl, B KOTO-
poWi BblpaXeHa CTOMMOCTb aKkTUBOB (0053aTenbCTB), K BantoTe onpeaenenns CHA B cootsetcTtBum ¢ Mpasunamm Y MN®, nen-
cTBylOLWMMK Ha faTy onpegenerms CHA, To Mcnonb3yeTcsi COOTHOLLEHME MeXY KypCOM MHOCTPaHHOWM BantoThl 1 BaroToM onpe-
nenenus CYA B cootBeTcTBUM ¢ MNpaBunamu Y MNP, gencteyowmmm Ha gaTy onpeneneHus CHA, onpegensemMoe Ha OCHOBe
CMOT Kypca 3TMX BamnoT MO OTHOLWIEHUO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(KkpoCC-KypC MHOCTPAHHOW BantoThl, ONpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPEOENEHUE CNPABEQNIMBOW CTOMMOCTU AEHEXHBLIX CPELACTB BO BKIAOAX

PasmelleHre feHexHbIX cpeacTB No JoroBopy 6GaHKOBCKOro Bknaza (aanee — 4eno3nT) MOXET OCYLLECTBNSATLCSA Kak B
BantoTe Poccuiickon ®enepaumm, Tak U B MHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBaHuii 3akoHogaTenbcTea Poccuickon
denepauuu.
CnpaBeanuBasi CTOMMOCTb pa3MeLLLEHHOro Aieno3unta 40 HACTYMNINEHNsI CPOKa Ero MNOJTHOMO NoralleHus, YCTaHOBIEHHOMO
[OroBOpPOM, onpenensieTcs B cnenyoLemM nopsiake:
. B CyMMe OCTaTKa [4erno3uTta, yBeNM4eHHOM Ha CyMMY MPOLIEHTOB, PACCYUTaHHbIX HA ATy onpeaeneHus crpaBeqmBon
CTOMMOCTM NO CTaBKe, NpeayCMOTPEHHOM AOroBOpOM, €Cnn CPOK NoralleHus AenosumTa - «40 BocTpeboBaHusAy;
e Ecnu cpok noraweHuns genosuta He 6onee 1 (ogHoro) roga, 1 ctaBka No A4eno3nTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpegeneHunsi cnpaseanmBon CTOMMOCTU, cripaBeanveasi CTOMMOCTb Aeno3uTa NPU3HaeTCsl paBHOM OCTaTKy OEHEXHbIX
CpeAcCTB BO Bkrage, yBerMyeHHbIX Ha CyMMy NPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHus cnpaBeanmBon CTOMMO-
CTM MO CTaBKe, NpegyCMOTPEHHOM AoroBopomM. Ecriv cTtaBka no 4OroBopy He COOTBETCTBYET PbIHOYHON, TO MPUMEHSAETCS
MeTOA NpMBEAEHHON CTOMMOCTM ByayLLMX AEeHEXHbIX MOTOKOB.
o Ecnu cpok noraweHusa genosuta 6onee 1 (ogHoro) roga, To cnpaeenniMBas CTOMMOCTb AEeno3nTa onpeaensercs no
MeToAy NpMBEOEHHOW CTOMMOCTM LEHEXHbBIX MOTOKOB.

B cnyyae BHeceHWs1 U3MeHeHUIi B YCIOBUS OnpefenieHnsl Cpoka AoroBopa MakcuMarbHbIA CPoK onpeaesseTcs B COoT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3uTa, AeUCTBYIOLMM Ha AaTy onpeaerieHns crnpaBeanvBoi CTOMMOCTY, MPUYeM Hakonne-
HVe cpoKa BKMaza He MPoMCcXoauT.

CnpaBeanuneas CTOMMOCTb 4eMN03UTOB ONpeaensaeTcs B COOTBETCTBUM C METOA0M KOPPEKTUPOBKM CripaBeanvBoi CTOU-
MOCTM NPpU BO3HUKHOBEHWUM CODbITUS, BeayLlero k obecueHeHuto (Mpunoxexue 4).

Cnuncok 06LLmx coBbITUIA, NPMBOASLLMX K 0GecLeHeHN0, ykasaH B MpunoxeHun 4.

AKUMOHepHoe 06LLecTBO P®, 123112, r. Mocksa,
«YnpaensioLas komnarus «lMNepsas» Hab.lpecHeHckas, 12, atax 40
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METO[ NPUBEQEHHOW CTOMMOCTU BYAYLLUMX AEHEXHbIX NMOTOKOB

[MNpuBeaeHHas CTOMMOCTb 4EHEXHbIX MOTOKOB paccynTbiBaeTCs Nno cbopmyne:

NP
pv=_ "
nZ:]; (1+ r)Dn/365

roe:
PV — cnpaBeanueas (MpuBegeHHasi) CTOMMOCTb akTuBa (0bsi3atenscrea);
N - KONMYecTBO [EHEXHbIX NOTOKOB A0 AaTbl MoralleHust akTmea (0bs3aTenbcTBa), HauMHas ¢ AaTbl onpeneneHus
CUA;

N - cymMma n-oro AeHexHoro notoka (MpoLeHTbl M OCHOBHasi cymma);

N - NOPSIAKOBbLIN HOMEP OEHEXHOro NOTOKa, HaunHas ¢ gatbl onpegenexmsa CHA;

N - kOnM4ecTBO AHeN oT AaTtbl onpegenexdus CHA o gatbl N-0ro 4eHEXHOro NoToKa;

I - CTaBka QUCKOHTMPOBaHUSA B NPOLEHTax rogoBbIX, onpefeneHHas B COOTBETCTBUM C HacToslWnMK MNMpasunamu.

Mopsaaok onpeaeneHns U KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

[eHexHble NOTOKN, BKNOYasa NPOLEHTHBLIN A0X04, pacCYnTbiBalOTCA B COOTBETCTBUM C YCITOBUSIMM A0roBopa, AaTon ae-
HEXHOro noToka cYUTaeTCd oXnaaemada aarta, B KOTOPYH nNaHUpyeTcd noctynrneHne OdeHeXHbIX CpeacTB, COOTBETCTBYHOLLaA
AaTte OKOH4YaHuA Nn-0ro nepuoaa (33 WCKIM4YeHnem cnyvyaeB OCPOYHOro norawleHnsa oCHOBHOro ,qonra).

CyMMbI OEHEXHbIX NMOTOKOB pPAaCCYUTbLIBAKOTCA C YH4E€TOM Kanutanums3aunnm npoueHTHbIX 40X0o40B, €Crlii 3TO npeaycmMoT-
PeHOo ycnoBudamMmn goroesopa.

padhmk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B Cryyae:

° BHECEHUS U3MEHEHUN B AOroBop (B TOM 4HucCne B 4aCTnh U3MEeHEeHUA CTaBKM MO A0roBopy, Cpoka OencTBus gorosopa,
nepnoan4yHOCTN NN CPOKOB BbIMJiaTbl MPOLUEHTHbIX /J,OXO,EI,OB),
° N3MEHEeHUA CyMMbl OCHOBHOIO osra (I'IOI']OJ'IHEHMH, YaCTUYHOro AOCpPOYHOro noraweHna oCHOBHOro aorsnra, ecsim OHo He

ObINo yyTeHO B rpadmke).

Mopsaaok u nepruoanYHOCTb onpeaesrieHUs CTaBKU AUCKOHTUPOBaHUA

CTaBka OQUCKOHTUPOBaHMWS ONpeaensieTcs N0 COCTOSHUIO Ha Kaxayto AaTy onpeneneHusi cnpaBefnBoi CTOUMOCTY.
CraBKa QNCKOHTMPOBaHNSA paBHa:

o CraBke, NnpegyCMOTPEHHON OOrOBOPOM, €CNU AaHHasA CTaBka COOTBETCTBYET PbIHOYHOM.

CraBka Mo J0roBopy Npu3HaeTCs pPbIHOYHOW, ECININ AOTOBOP 3aKMoYeH ¢ 6aHKOM, KOTOpPbIA BXoauUT B NepeveHb CUCTEMHO
3HAYMMBbIX KpeOMTHbBIX OpraHM3aumn, yTBepxaeHHbIi baHkom Poccun Ha OCHOBaHMM METOAUKM, YCTAHOBITEHHOW YKasa-
Huem BaHka Poccun o1 22.07.2015 Ne 3737-Y «O meToanke onpeneneHns CUCTEMHO 3HAYMMbIX KpeAUTHbLIX OpraHu3a-
uniiy», 1 onybrnvkoBaHHbIN Ha canTe baHka Poccun www.cbr.ru.

o CpeaHeB3BeLLEHHOM NPOLEHTHOWM CcTaBke, onybnukoBaHHon BaHkom Poccun Ha paTy onpegeneHus cnpaBeanvBomn

CTOMMOCTM eno3nTa, ecrv NpoLueHTHas CTaBka, NPefyCMOTPEHHAs AOrOBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop Onyb6nukoBaHHoW BaHkom Poccun cpeaHeB3BELLEHHOW NMPOLEHTHOW CTaBKOW nogpasyMeBaeTcs pasmeLleHHasi no
appecy B cetu VIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaumsa o NpoUeHTHbIX CTaBkax No geno-
3uTam (BKnazam), pasmeLleHHbIX B Lieriom no Poccuiickon denepauun 3a mecsu, Hanbonee 6nunskni k gaTte onpegene-
HWS CnpaBeanvBOM CTOMMOCTM, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMBIN CO CPOKOM,
OoCTaBLUeMCH A0 AaTbl noralleHus (Bo3Bpara) AenosuTa Ha AaTty onpegeneHust cnpaBearnuBon CTOMMOCTU, B COOTBET-

CTBUW C pa3BepHYTOWN LLKanoMn.

AKUMOHepHoe 06LLecTBO P®, 123112, r. Mocksa,
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Ecnu BaHk Poccun nepectaet nybnukoeate CBeaeHMSA 0 NPOLEHTHBIX CTaBKax Mo Aeno3vnTtam (BKnagam), pasmMeLleHHbIX
B LenoMm no Poccuiickon ®enepaumm, a AaHHble NepeHocsaTes B pasaen «PeTtpocnektmBHOM MHdopmaummy, Ynpasnsio-
Las KOMMaHWs BrpaBe NOMEHATb UCTOYHWUK OAHHbIX MO CBOEMY 0OOCHOBAHHOMY 3KCMEpPTHOMY (MOTUBMPOBAHHOMY) CYX-

OEeHuIo.

Ecnun Hanbonee no3gHss cpefHeB3BelLleHHas NpoLEeHTHasA CTaBka, packpbiTad Ha cante baHka Poccun, paccuntaHa paHee,

4YeM 3a Mecdl A0 AaTbl onpeaeneHnsa cnpase,qnvuaoﬁ CTOUMOCTU, PbIHOYHAA CTaBKa NOANEXUT KOPPEKTUPOBKE.

OMNEPALMOHHAA OEBUTOPCKAA 3AOOIKEHHOCTD

Mpn3HaHne febnTopckon 3a40MKEHHOCTY ONepaLMOHHON OCYLLIECTBNAETCH Ha OCHOBaHWM YCNOBUIA NoralleHns u fo-
MYCTUMBbIX CPOKOB MPOCPOYKN NCNOMHEHUsi 0653aTeNnbCTB KOHTPareHToB, YyCTaHOBIIEHHBIX MO KaXdoMy BMay Aebutopckon 3agon-
XXEHHOCTWN B COOTBETCTBYIOLLMNX NPUNOXEHUSAX HacTosAwwmx MNpasun onpegenexnns CHA. OTcyTcTBME yKa3aHWUA Ha BO3MOXHOCTb
Npu3HaHna AebUTOPCKON 3a40MKEHHOCTM OnepaLMoHHON 03HaYaeT, YTO Takas 3a40MKEHHOCTb He MOXeT ObiTb KBannduumpo-
BaHa, KaK onepaLmMoHHas.

[ebuTopckasi 3a40MKEHHOCTb, MO KOTOPOWN BbISIBNIEH OQUH UMW HECKOSbKO NMPU3HAKoB obecLeHeHus], yka3aHHbIX B
MpunoxeHunn 4, KpoMe [ONYCTUMOW NPOCPOYKM 0643aTeNbCTB B pamMKax onepaLmMoHHOro uykna, He MoXeT ObITb NpuM3HaHa one-
PaLNOHHON.

[ebuTopckas 3a40MKEeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT OblTb Mpu3HaHa onepauoHHON
(Hanpumep, ecnu y KOHTpPareHTa OTCYTCTBYIOT MCTOYHMKW NOralleHns Takon 3aJ0iKEHHOCTH).
YnpasnsioLasi KOMNaHus JormkHa NPOBOAWTL aHanu3 ypoBHS pucka no 4ebutopckon 3a00mKeHHOCTH, KoTopas paHee
6bina kBanudmumMpoBaHa onepaumMoHHON, U MO MHON AeBUTOPCKON 3a40MKEHHOCTM, NPU3HaHNe KOTOPOI OCYLLIECTBNSETCS.
AHanus ypoBHS pucka NpoBOAUTCS:
e Ha Kaxgylo OTYeTHyto aaTy, ycTaHoeneHHyto Npasunamu onpeaenerHns CHA MAN®;
e [PV NepBoHavanbHOM NPU3HaHNM [EeBUTOPCKON 3aJ0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebuTopCKoW 3a40MKEHHOCTH M3 cTaTyca «onepaumoHHON» B CTaTyC «MPOCPOYEHHOM».
[na uenen npoBeaeHns aHanuaa, YnpaenswLwasa KOMnaHusa Mcnonb3yeT AOCTYMHY el 060CHOBaHHyH 1 noaTBep-
Xaaemyo nHgopmMaumio.
B npouecce aHanu3a Ynpaensiowias KOMNaHus onpeaenser:
® BO3MOXHOCTb KBanudmkaumm ebutopckor 3ag0mKEeHHOCTU B Ka4eCTBE OnepaumoHHOW, MPU3HaHMe KOTOPOW OCYLLEeCTB-
nseTcs Bnepsble;
® He06XOAMMOCTb N3MEHEHUS NMOAXOAa K y4eTy AeBUTOPCKON 3a40MKEHHOCTU, paHee NPM3HaHHOM OnepaLyioOHHON.
Bonee nogpobHo nHopMaLms 0 KpUTepUAX KBannuKaumm pasHbiX BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHON paccMoTpeHa B COOTBETCTBYOLWMNX pasaenax Hactoswmx Mpasun onpegenernns CHA.
B TeyeHne Bcero cpoka kBanudmkaumm 4ebnTopckon 3af0MmKEHHOCTM KaK OnepauMoHHON, ee cnpaBeannsas CTou-
MOCTb OMnpeaensieTcs B HOMUHaNbHOW BeNUYMHe Ha AaTy onpeaeneHuns cnpaseanBoi CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus .

NOPAOOK ONMPEQENEHUA CNPABEQJIMBOA CTOMMOCTU KPEAUTOPCKOW 3A0OMKEHHOCTHU

CnpaBepgnimBasi CTOMMOCTb KpeaUTOPCKON 3a40MMKEeHHOCTU OnpeaensieTcs B pasMepe ee octaTtka Ha aarty onpegene-
Hua CYA. He guckoHTupyeTcs.

CnpaBeanuesasi CTOMMOCTb 006583aTenbCTB MO BbIMMaTe BO3HArPaXK4eHUA U PacxofoB, CBA3AHHbIX C AOBEPUTENbHbIM
yrnpaBreHneM, Npu3HaeTcs B CyMMe, He MpeBbILLIatoLLElN NpeaenbHO AOoNYyCTUMbIA pasmep BO3HarpaxaeHui Ha gaTy npusHaHust
B cooTtBeTcTBUM C MNpasunamu OY MNMN®, a Takke B Cymme, He nNpeBbiaoLei chopMMPOBaHHbIA pe3epB Ha NPU3HAHUST COOT-
BETCTBYHLLEro BO3HarpaxaeHus (B cnydae hopmMmpoBaHns Takoro pesepea)

B cnyuae, ecnu B pacuet CHYA IMN® BktoyeH pe3epB Ha BbiMnaTy BO3HArpaXaeHui, annpokcMMaumst BENWMYMH, Nnog
KOTOpble NpoucxoauT hopMUpoBaHMe pesepBa — He TpebyeTcs.

CnpaBeannBasi CTOMMOCTb YKa3aHHbIX Hbke 06513aTenbCTB OnpeaensieTcsi Ha OCHOBaHWUM JOKYMEHTOB, NOATBEPXKAAt0-
LLMX OKa3aHHble ycryru (annpokcMMaunsi He MPUMEHSAETCA):

- pacxoabl No obcnyxnBaHnio 6aHKOBCKMX CHETOB (BKMNOYas BamnoTHBIN KOHTPOIb);
- pacxofbl Mo onnaTe ycnyr opraHn3aumi Mo COBEPLUEHNIO CAEMNOK U 0BCNYXXMBaHUIO CHETOB B TaKNX OPraHM3auusx;
- pacxofbl TPETbUX NUL, ONfayYMBaeMbie B COOTBETCTBUM C JOrOBOPOM 06 OKasaHum ycnyr cneumannampoBaHHOro 4enosntapus.

NOPAQOK ONPEQENEHUA CNPABELQJIMBOA CTOMMOCTU AEBUTOPCKOM 3AAONXKEHHOCTU NO BLINNATE OU-
BUWOEHOOB U AOXOMOA MO LEHHbIM BYMAIAM
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[ebutopckas 3afomkeHHOCTb No BbiNnaTe AMBUOEHAOB MO akumsaM, Aoxoda no Aeno3ntapHbIM pacnuckam, nasm nae-
BbIX MHBECTULMOHHbIX (DOHAO0B M NasM (aKumi) MHOCTPAHHbLIX MHBECTULIMOHHLIX (DOHOO0B NPU3HAETCH OnepauMoHHON, B OTCYT-
CTBME NpU3HaKoB 0becLeHeHus:
e B TeyeHue 25 paboumx gHen ¢ gaTbl NpUsHaHMA AeBUTOPCKON 3a40MKEHHOCTUN POCCMNCKNX SMUTEHTOB;
e B TeuyeHue 45 paboumx AHeln ¢ aatbl NpU3HaHWS 4eOUTOPCKON 3a40MKEHHOCTU UHOCTPAHHBLIX SMUTEHTOB, a
TaKkke MeXayHapOAHbIX KOPMopaLWiA.

OueHka cripaBeanMBON CTOMMOCTU AeBUTOPCKON 3a40IMKEHHOCTM MO BbiNnate AVBUAEHAOB MO akuMsM, goxoda no
[eno3nTapHbIM pacnuckaMm, Nasim naeBbiX UHBECTULMOHHBLIX (DOHAOB M Nasm (aKuuii) MHOCTPaHHBIX MHBECTULMOHHBIX hOHA0B
onpenenseTcs B Te4eHne BCero cpoka kBanudmkaumum Takon 3af0MMKeHHOCTU KakK onepaLyoHHON ncxoas us:

KOnunyecTBa akuMin/aenosnTapHbIX pacnmncok, Nnaes Naesoro MHBECTULIMOHHOIO hoHAa Unv Naes (akLuMin) MHOCTPAHHOTO
WHBECTULMOHHOIO hoHAa COOTBETCTBYHOLLEN KaTeropmm (Tuna), y4TeHHbix Ha cyeTe geno NN Ha gaty, Ha KoTopyto onpegens-
I0TCA NYua, MMetoLLve NpPaBo Ha NonyyeHne AvBugeHAa (noxona) v obbABNEHHOro pa3vepa AvBuaeHaa (goxoda), npyuxoasile-
rocs Ha O4HYy akuMio (4eno3nTapHyo pacrnucky, nav NaeBoro MHBECTULUMOHHOIO hoHAa Unu nam (akumo) UHOCTPAHHOTO MHBECTU-
LMoHHOro dhoHAa) COOTBETCTBYIOLLEN KaTeropun (Tuna) 3a BbIMETOM Hanoros 1 c60poB, ecrnv 310 NPUMEHUMO.

B cnyyae oTcyTCTBUSA OhrLManbHON MHGOpMaumMM 0 pasMepe Hamnora Ha 4oxXo4bl No LeHHbIM ByMaraM MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLlero yaepxXaHuio, NPUMEHSeTCA MakCMMarnbHO BO3MOXHasA cTaska Hanora B paamepe 30%. Mo dakTty no-
CTYNMeHusl Takux 10X0A40B/AvBuaeHA0B Ha 6aHKoBCKMe cyeTa Ynpasnswoluen komnadun .Y. MND® B pasmepe, BkMovalollemM B
cebsa cymmy Hanora, YnpaensoLas KoMnaHus AoHauMcnsaeT 4e6UTOPCKyH 3a00MKEHHOCTb Ha CyMMy Harnora.

Mo ucteyeHUn cpoka KeBanudukauuy AeBUTOPCKON 3a00MKEHHOCTU Kak onepalyoHHON, cripaBeanusas CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUM C MNpunoxeHnem 4.

Cnncok 06Lwmx cobbiThit, MpMBOAALLMX K 0GecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CNPABEANTMBOWU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU MO NMPOLEHTHOMY (KYMOH-
HOMY) goxoay, YACTUHHOMY/NOJIHOMY NMOrALEHUIO SMUTEHTOM OCHOBHOI'O AOJTIA NO AONIrOBbIM LIEH-
HbIM BYMATAM

,D,e6VITOpCKaﬂ 3a0/MKEHHOCTb NPU3HAETCA onepauUMoHHON, B OTCYTCTBUE NPU3HAKOB obecueHeHus:

. B TeueHune 7 paGoqu OHen ¢ gaTbl Npu3HaHus ,D,e6VITOpCKOI7I 3a40JIKEHHOCTM POCCUNCKMX AMUTEHTOB, BKItOYasi 3a40711-
XEHHOCTb AMUTEHTOB — MeXAYyHapOoOHbIX Koprnopauui;
L] B TeueHune 10 pa6oq|/|x OHeNn ¢ aaTbl NpU3HaHUs ,D,e6I/ITOpCKOl7I 3a40J1KEHHOCTU NHOCTPAHHbIX 3MUTEHTOB.

CnpaBegnuBasi CTOMMOCTb AeOUTOPCKOW 3a00SIKEHHOCTM MO MPOLEHTHOMY (KYMOHHOMY) 4oX04Y MO AOMrOBbIM LIEH-
HbIM Gymaram B Te4eHWe BCEr0 CpoKa NpuaHaHus 4eOGMTOPCKON 3a0MKEHHOCTH OnepaLvoHHON onpeaensieTcs B pa3Mepe, onpe-
AENeHHOM Ha [aTy HacTynfeHuss CpoKa UCMOSTHEHMS] COOTBETCTBYIOLLEro 06s13aTenscTBa (AaTy UCTEYEHMST KYNMOHHOrO nepuoaa)
B COOTBETCTBMU C YCMOBUSIMM BbIMyCKa LIEHHON Bymaru, 1 UCXOAst U3 KONMMUYecTBa LiEHHbIX Oymar Ha gaTty HacTynneHus ykasaH-
HOro cpoka.

OueHka cnpaBeanuBon CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTN MO YaCTUHHOMY/MOMHOMY MOralleHN0 AMUTEHTOM
OCHOBHOrO Josra rno AonroBbIM LieHHbIM GyMaram B Te4eHme BCero cpoka npusHaHms AebruTopckom 3a0MmKeHHOCTU onepaumoH-
HOW onpeensieTcsa B pa3Mmepe, onpeaerieHHoM Ha AaTy HacTynneHus Cpoka UCMOSTHEHNs1 COOTBETCTBYOLLEro obasaTtenscrea B
COOTBETCTBUM C YCITOBMAMU BbiNycKa LIeHHON BymMaru, 1 ncxoas ns KonvyecTsa LieHHbIX OyMar Ha AaTty HacTynneHus yka3aHHoro
cpoka.

Mo mncreyeHun cpoka kBanudukaumm 0edBUTOPCKON 3aAO0MKEHHOCTU Kak OnepauMoHHOW, cripaBennmBasi CTOMMOCTb
onpegensieTcs B cootBeTcTBUM ¢ [NpunoxeHvem 4.
Cnuncok o6LLmx cobbiTun, NPUBOASALLMX K 06ecLieHeHnto, yka3daH B [punoxeHuu 4.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO NMPOLEHTHOMY floXoAy
NO JEHEXHbIM CPEACTBAM HA CHETAX

Nebutopckas 3a40MmKeHHOCTb No NPOLEHTHOMY J0X0AY MO AeHEXHbIM CPeACcTBaM Ha cyeTax yrnpaBsioLLei KoMnaHum
0.Y. MND kBanuduumpyeTcs kak ornepauMoHHas, B cllyyae OTCYTCTBUSI NMPU3HaKoB oBGecLeHeHusl ¢ AaTtbl MPU3HaHWA A0 AaTbl
BbIMMaThbl NPOLEHTOB BKMIOYNTENLHO B COOTBETCTBUM C JOrOBOPOM/COrnalleHmeM.

CnpaBeanueas CTOMMOCTb AeBUTOPCKON 3a40/KEHHOCTM MO NPOLIEHTHOMY AOXOAY N0 AeHEXHbIM CpeACcTBaM Ha cye-
Tax ynpaenstowern komnadum [.Y. MNP onpeaensietcs B CyMMe HAauYMCIEHHbIX COTIacHO YCoBMSIM OroBopa/cornalleHms npo-
LIEHTOB Ha CYyMMY HECHU)KaeMOoro ocTaTka - B Crlyyae, eCrni YCroBUsl HAUMCIEHUS NPOLEHTOB NO3BOAIOT HAAEXHO U JOCTOBEPHO
paccuMTaTh UX pasMep Ha gaty onpegeneHus CYA.
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Mo ucTeYeHnn cpoka KBanugukaLmm 4ebUTopcKol 3a00MKEHHOCTU Kak OnepaLnoHHON, a Takxe B Cryyae BbiABNeHNUs
MHbBIX COBbLITMIA, NPUBOAALLMX K 06ecLieHeH o, cnpaBeanusas CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ MpunoxeHnem 4.
Cnncok 06LLMX CoBbITUIA, MPMBOASLLMX K 0GeCLEHEHNIO, YKa3aH B MpunoxeHuu 4.

ONPEOENIEHUE CNPABELNIMBOWU CTOUMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPO®ECCUOHAIBbHbLIX YYHACTHUKOB PbIHKA LLIEHHBIX BYMAI

Jebutopckas 3a40MmKeHHOCTb NO AEHEXHbIM CPEACTBAM, HaxXoOsALWMXCS Y NPodeCcCUOHanbHbIX YY4aCTHUKOB pbliHKa
LieHHbIX Bymar, kKBanuguumpyeTcst kKak onepaLlmnoHHasl, B crydae OTCyTCTBMS MpU3HaKoB obecLieHeHns, a Takke He Gonee 3 pa-
Gounx oHel ¢ gaTel, Korga ynpaensiollas KOMNaHusi Bbipasuna HamMepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cyeTa B YCTaHOB-
neHHol hopMe CornacHO 3aKrYeHHbIM OroBopaM (cornalleHusm), B cnyyae, ecriv B TEHEHME YKasaHHOro cpoka AeHeXHble
CcpeacTBa He nonyyeHbl Ha cyeT Ynpasnstowlen komnaHum [.Y. NMNO.

WHpopmaumio o HeucnonHeHnn Gpokepom TpeboBaHMs YNpaBnsiowen KoOMNaHuM O BbiBOAE AEHEXHbIX CPeACTB
npepocTaensieTcs B CneunannsnpoBaHHbIf AeN03MTapuii He NO3AHEE OHS, CreayloLLEero 3a OKOHYaHWEM YCTaHOBMEHHOIO CPOKa.

CnpaBeanuBoi CTOMMOCTbIO AEOMTOPCKON 3a40MKEHHOCTU Gpokepa No AEHEXHbIM CPeACcTBaM, HaxOASLLMMCA Ha
OpokepckoM cyeTe, NPU3HaAETCsl CyMMa OcTaTka AEeHEXHbIX CPEACTB Ha KOHELL HSI MOCIEe COBEPLUEHUSI BCEX Onepauuii C akTu-
Bamu MN®. BennunHa nebutopckon 3agomkeHHOCT Gpokepa AosmkHa CoBMaaaTth C CYMMOWN AEHEXHbIX CPEACTB, OCTABLUMXCH B
pacnopsikeHumn 6pokepa Ha ocHoBaHuM OTyeTa Gpokepa, COCTaBNEHHOTO 3a iEHb, Ha KOTOpPbI onpeaensieTcst CTOMMOCTb YMCTbIX
aKTUBOB.

Mo ucteueHnm cpoka kBanudmkaumm 4edbuUTopckon 3ag0MmKEHHOCTU Kak onepauvoHHON, a Takke B Criyyae BbISBNEHUs!
WHbIX COObITUI, NPMBOASALLUX K 06eCLieHeHUIO, cnpaBeanvBas CTOMMOCTb OMpenenseTcs B COOTBETCTBUM ¢ [MpunoxeHnem 4.

Cnvcok o6Lmx cobbiTuiA, NpUBOAALLMX K 0becLieHeHuto, ykasaH B [NpunoxeHun 4.

ONPEQENEHUE CNPABEQNIMBOV CTOMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax Hactoswwmx lNpasun onpegenexHna CHA k npoyen febutopckon 3ag0mKeHHOCTU OTHECEHbl B TOM 4ucne
criegyolime Buapl:

e [leGutopckasi 3a40/IKEHHOCTb, BO3HUMKLLIAS B pe3ynbTaTe COBEPLUEHNS CAENOK C MyLLecTBoM MNP, no KOTopbIM HacTy-
nuna Havbonee paHHAsS Aata pac4eTos;

o [leGutopckas 3agomKeHHOCTb ynpasnsoLLen komnanum nepeq MNAN®;

e [leGutopckas 3a0MKEHHOCTb, BO3HUKLLASA NO JOroBOpam C ayAMTOPCKOM OpraHvM3aumnen, OLEHLLVKOM, creumanmnaipo-
BaHHbIM eno3uTapueM, perucTpaTopom, ykasaHHelMu B [Npasunax Y MNA®;

e [lebutopckas 3a40MmKeHHOCTb, BO3HUKLLAS NPV OnfaTe pacxofoB, CBA3aHHbIX C 4OBEPUTENbHBLIM YNpaBneHnemM;

e [leGutopckas 3a40MmKeHHOCTb, BO3HMKLLASA B pe3ynbTaTe nepeBoda AEHEXHbIX CPEACTB («AEHbIN B NyTU»);

e [leGuTopckasi 3a0MKeHHOCTb, BO3HMKLLAS B pe3yrbTaTe 0T3biBa NuLEeH3un y 6aHka unu 6pokepa;

e UHasa pebuTtopckas 3a00mmKeHHOCTb.

B oTcyTcTBUE NpU3HakoB 0becLeHeHNs 3a40MKEHHOCTb KBanMuumpyeTcs Kak onepaumyoHHas:

e [le6utopckasn 3aA0/MKeHHOCTb, BO3HMKLLASA B pe3yribTaTe COBePLUeHUS cAenok ¢ uMyecTeom MU®D, no koTopbim
HacTynuna HanGonee paHHAs faTa pacyeToB, eCMW OOLLMIA CPOK NOralleHUst TaKON 3a40MKEHHOCTM COrMacHo YCIOBUAIM CAENKU
He npeBbiwaeT 15 pabounx AHel (C y4eTOM Cpoka NPOMOHraumu 1 nepesaksitoyeHnin JoroBopoB), - C AaTthl MPU3HAHKSA 40 AaTbl
noralleHnsi CorniacHo YCNoBusiM caenku. MNpu aToM JoNyCTUMBbIVA CPOK HapyLLUEHWUsS 06si3aTeNlbCTB KOHTPareHToOM CocTaBnsieT 3
pabounx OHS1, B TeYEHWE KOTOPbIX 3a40MMKEHHOCTb TakKe KBanvuUMpyeTcs onepauyoHHON.

® [leGuTOpCKasa 3afo0mKeHHOCTb ynpaBnstowen komnaduum nepepg NMU® - B TeueHne 25 pabounx gHen ¢ AaTbl BO3HMUK-
HOBEHUWSA KBanuuumpyeTcs B KayecTse onepaunoHHon. MNpu Hannymm o60CHOBaAHHOMO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAe-
HMa Ynpaensiowen KOMNaHum O TOM, YTO yBEnuYeHne CPOKOB MnoralieHns AebuTopckon 3af0rmKEeHHOCTU He ABNnsAeTcs cnea-
CTBMEM HeraTmBHbIX NPOLECCOB, BO3HMKLUMX B OEATENbHOCTU YNPaBnSiloLWen KOMNaHun, a Takke Hanvyme AOKyMEHTarnbHOro
NOATBEPXAEHVS OT yNpaBnstoLLel KOMNaHUM CPOKOB MOralleHus 3aJO0rKEeHHOCTU, Takasd 3af0SKEHHOCTb MPOAOIKaeT OTHO-
CUTbLCH K OnepaLvoHHON.

e [Jlebutopckasa 3a40MmKeHHOCTb, BO3HMKLLAA NO JOroBOpaM ¢ ayAUTOPCKOW opraHu3auuem, oLueHLLMKOM, cneuma-
NU3NpoBaHHbIM Aeno3uTtapueM, permcTpaTtopom, ykasaHHbimu B Mpasunax OY MN®, a Takke nedbutopckas 3afomkeH-
HOCTb, BO3HMKLUAA NpU onnaTe pacxoAoB, CBA3aHHbIX C AOBepuTenbHbLIM ynpasneHuem NMU® — c gatel NnpusHaHua o
AaTbl OKOHYaHUA CPoKa OKa3aHUs YCrnyr B COOTBETCTBUMN C YCNOBUAMU 3aKIIOYEHHbIX JOroBopoB. [JonyCTUMBIN CPOK HapyLUeHNs
obasaTtenbcTB cocTaenseT 25 pabounx AHeW, B TeYeHNe KOTOpbIX 3a40MKEHHOCTb BCe eLle KBanuduumpyeTcs onepaumoHHON.
Mpy HannMunm oBOCHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CyXAEeHWUS YNpaBnsiowen KOMNaHMm 0 TOM, YTO yBenuveHue
CPOKOB OKa3aHWs yCnyr Unv norawleHns Aebutopckon 3af0MmKeHHOCTU He SIBMSEeTCA CNeacTBMEM HeraTMBHbIX MPOLEeCccoB, BO3-
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HUKLINX B A4eATEeNMbHOCTU OO0JKHUKA U Npn Hann4ynn AOKyMeHTarlbHOro noaTtBepXxageHuna oT KOHTpareHTa MHbIX CPOKOB noratle-
HWUS1 3a0JIKEHHOCTM / OKasaHus ycnyr MNP aBnsieTcss OCHOBaHWEM ANs yBEMNYEHUS cpoKa KBanuduKauumn Takom 3a4 0NXKeHHO-
CTW B Ka4eCTBEe OnepaunoHHOn 40 AaThl, yKaSaHHOVI B npeacTtaBfieHHbIX JOKyMEeHTaxX.

. HEGMTOPCKaﬂ 3aA40JMKeHHOCTb, BO3HUKLIaA B pe3yibTaTe nepeBoaa AeHeXHbIX cpeacTB («,qubl'VI B HYTVI») - B
TeyeHne 3 paGO‘-WIX OHen ¢ AaTbl NPU3HaAHUA Takon 3a0MMKEHHOCTH.

CnpaBeanveas CTOMMOCTb [€BUTOPCKOM 3a00MKEHHOCTU onpeaenaeTcs:

e B CyMMe (haKTM4YeCKOro ocTaTka 3a40/PKeHHOCTU Ha AaTy onpegerieHUs cnpaBeAnvMBoOM CToMMocTH/gaTty onpe-
neneHusa CYA B nepuopg KBanudukauum Takon 3agomkeHHOCTU Kak one pauuoHHoi. [lebutopckas 3a00MKeHHOCTb paccyu-
TbiBAETCA Ha Kaxaylo AaTy onpeaeneHns cnpaBennuBoii CTOMMOCTU. B cnyyae, ecnu pasmep 4e6UTOPCKON 3a40MKEHHOCTU He
MOXeT ObITb TOYHO onpeneneH Ha AaTty onpegenexnus CYA, To, UCNONb3yTCS METOAbI annpoKCUMaLMW BEMUYMH.

e B CyMMe, onpefeneHHON C UCNoNb30BaHMEeM MeToAa NpuBe e HHOW CTOMMOCTHU Oy Ay LMX AeHeXKHbIX MOTOKOB C
y4yeTOM KpeAUTHbIX puckoB ([MpunoxeHne 4) Bo BCeX UHbIX CriyyasiX.
Cnucok obLwmx cobbIThiA, NPUBOASLLMX K 06ecLeHeHMo, ykasaH B [NpunoxeHun 4.

ONPEOENIEHUE CNPABEANMBOW CTOUMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU NO CAENKAM PENO

CnpaBeanueasi CTOMMOCTb KpeauTopckon/aeduTopckoi 3agormkeHHocTn no gorosopam PEMNO oueHnBaeTcst B pas-
Mepe COOTBETCTBEHHO NoMyyYeHHbIX/NepeaHHbIX AeHEeXHbIX CPeACTB No nepsBoi YacTu gorosopa PEMNO fo momeHTa ucnonxe-
HMs BTOpon YacTu gorosopa PEIO c yyeToM npoueHTOB, NOAMEXalumX NonyyeHuo/ynnaTe B COOTBETCTBUM C YCIIOBUSIMA JOrO-
Bopa PEIO.

Ecnu ctommocTb LeHHbIx Bymar no BTopoi Yactu gorosopa PEIMO ckoppekTnpoBaHa Ha CymMMy BbinnaT AOXOA0B Mo
LeHHbIM Bymaram, nepeganHbiM no gorosopy PEMO, unu cymmy MHbIX BbINNaT, OCyLECTBNSIEMbIX B pamkax gorosopa PEMNO, To
pac4yeT cnpaBeannBoi CTOMMOCTU KpeauTopcKon/aebutopckoi 3agomkeHHocTn no gorosopy PENMO ocyuiecTBnseTcs ¢ y4eToM
COOTBETCTBYIOLUMX BbINMAT.

Cnpaseanueasi CTOMMOCTb LieHHbIX Bymar, nepegaHHbix @oHaom no nepeon Yyacty PEINO B TeueHne nepuoaa ot Aatbl
UCMNONHEeHWsA nepeow Yactn gorosopa npsmoro PEMNO go gatel ncnonHeHus stopon vactu gorosopa PEMNO kaxabin pabounn
aeHb onpenensetca cornacHo MOOEJTIM OLUEHKN CTOUMOCT W LUEHHbBIX BYMAI HacTosiwmx MNpasun onpegeneHus CHA.

Cnpasegnueas ctoumocTb obsizatenbctBa MNP no npuobpeTteHnto LeHHbIX Bymar, paHee NonyyYeHHbIX Mo 4OroBopy
obpatHoro PEIMO u peann3oBaHHbIX 40 MOMEHTa MCNOMHEHNs1 BTOpPon YacTu caenku obpatHoro PEIO, onpenensetcsa B pas-
Mepe cnpaseanMBon CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOAENTA OLIEEHKW CTOUMMOCT W LIEHHBLIX BYMAI™ HacTos-
wmx MNpasun onpegenexus CHA.

Cnpasegnueas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTU K NOMYYeHWI0 NepeaaHHbIX AeHEXHbIX CPpeacTB No nepBon
Yactu gorosopa obpatHoro PEIMO koppektupyeTcs B crnyvyae BO3HUKHOBEHWNS COBbITUIA, MPMBOASALLMX K 0BecLeHeHnIo, B COOT-
BeTCTBUU C [punoxeHvem 4.

Cnuncok o6Lmx cobbiTnin, NpUBOASALLMX K 06ecLeHeHnto, ykasaH B [punoxeHun 4.

ONPEOENEHUE CNPABELNTMBOWU CTOUMOCTU NO NMPOU3BOAHbLIM ®UHAHCOBLIM UHCTPYMEHTAM

CnpaBeanuBas CTOMMOCTb BUPXXEBOro pacyeTHOro NPoM3BOAHOIO IMHAHCOBOrO MHCTPYMeHTa (ganee — N®U) pasHa
0 (Homb), ecnu B cocTtaBe onepaumin no 6pokepckoMy cHETY NpOBeAEHbI BCE pacyeThl N0 BapuaLMOHHON Mapxe.
CnpaBepgnmeasi CTOMMOCTb BHeEGMpkeBoro pacyetHoro MU pasHa 0 (Honk), npu atom B coctase NN oTpaxaeTcs:
e pnebuTopckas 3af0MmKEHHOCTb, Kak oueHka npasa u3 MNOU, ecnn no ycnoBusM KOHTPaKTa Mpu MUCMOMHEHUN Ha AaTty
onpenenenns CYA 6bin 661 nonyyYeH [OXo4 B pa3mepe pasHuLbl MeXAy cnpaBeanivBoi CTOMMOCTbI0 6a30BOro akTMea 1 LieHOM
ucnonHeHus N®U B abconoTHOM 3HaYEHUN;
e KpeauTopckasi 3a[0JIKEHHOCTb, Kak oLieHka 06si3aTtenscTB 13 MNPU, B cnyyae, ecrnv no ycnoBrsIM KOHTpaKTa npu ucnor-
HeHun Ha aaty onpegeneHus CHA 6bin 661 monyyeH yobITOK B pa3mepe pasHuubl MeXay cripaBeivBoi CTOMMOCTbI0 6a3oBoro
aKkTuBa U LeHon ncnonHexus MO B abcontoTHOM 3HaYEHUN.

B Clly4dae, ecnu nopyvYeHne Ha BbiBO AEHEXHbIX CpenCcTB CO cneumanbHOro 6pOKepCKOF0 c4yeTa He UCNOJIHEeHO B Te-
YeHne OBYyX paGqulx OHeNn ¢ patbl NnpegbaBreHns nopy4eHusa cnpasegnmBasd CTOMMOCTb AE€HEXHbIX CPeaCTB Ha cHeTe rapaHTum-

! MporHosHble 3HaueHuss 0653aTeNLCTB, paccuUTaHHble YNpaBsaoLLeil KoMnaHueil, npegocTaenaoTes B CneuvanusvpoBaHHblil Aenosutapui
Ha kakagyto aaTy onpegernerus CHA ¢ ykasaHuem nepvoaa BblGOPKU 1 OBBbACHSIOLLMX NepeMeHHbIX.

[na uenen annpokcymaumm pasvepa akTuBoB (06s3aTenbCTB) MCMOMb3YeTCa CTaTUCTMKa 3a nocrnedHve 12 (BeHaguaTte) mecsaues, npealue-
cTByomx Aate onpefeneHuns CHA NN ®. MNpu oTcyTCTB MM Takoro obbema CTaTUCTUKKM MeToA annpoKCUMaL i NPYMeHNM NPU HanMYun AaHHbIX
He MeHee YeM 3a rnocrefHve 2 (gBa) mecsaua, npeaLuecTBylolmx gate onpeaeneHuns CYA NMN®.

B paTy nocTynneHus JoKymMeHTa, NoATBEPXKAAIOLLEro oka3aHHbIe YCnyri, NPOM3BOAUTCS KOPPEKTUPOBKa HAUYMCTIe HHbI X 06A3aTenbCTB 40 UX pe-
arnbHOro 3HayeHwus.
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HOro obecneyeHus onpeaensieTcs ¢ UCMONMb30BaHNEM METOL0B KOPPEKTUPOBKK, YKka3daHHbIX B MpunoxeHunn 4. [JaHHbIe O Heunc-
NonHeHnn TpeboBaHMsa OPOKEPOM NPeAOCTaBNSAOTCS YNPaBatoLLE KOMNAHNEN B CNeLnann3MpoBaHHbI Aeno3uTapuii He noaa-
Hee pabouyero oHA, creayroLLero 3a OKOH4YaHWEM YCTaHOBIIEHHOMO CPOKa.

Cnpaeegnueasi ctommocTb [NOU koppekTupyeTcs B Crlydae BO3HUKHOBEHUS COOLITUI, NPUBOASLLMX K 0OECLEHEHWIO,
B cooTBETCTBUM C [punoxeHmem 4.

Cnvcok o6Lmux cobbiTuiA, NpuBOAsALLMX K obecLieHeHuto, ykasaH B [NpunoxeHun 4.

MOPAAOK PACYETA BEJIUYMHbI PESEPBA HA BbIMJIATY BOSHAIPAXOEHUA U UCMNOJNTb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAINPAXAEHUU U PACXOO0B, CBA3AHHbIX C JOBEPUTEJIbHbIM YINPAB-
JIEHMEM NnNo

PesepB Ha BbinnaTty Bo3HarpaxaeHust bopmMmnpyeTcst OTAENbHO B YaCTW pe3epBa Ha BbiNNaTy BO3HArpaXaeHus ynpas-
NSLEeR KOMNaHUM 1 B YacTu pe3epBa Ha BbinNnaTty BO3HarpaxaeHus cneumannampoBaHHOMY Aeno3UTapuio, Ly, ocyLLecTBns-
loLLIEMY BELlEHNE peEECTPa UHBECTULUMOHHBIX NaeB ®oHaa u ayautopckon opraHusaumm ®oHaa.

PesepB Ha BbinnaTty Bo3HarpaxaeHuin, onpeaeneHHbIii ncxoas U3 pa3mepa Bo3HarpaxxaeHus, npegycMoTpeHHOro npa-
Bunamu Y MU, HaumcnsieTcst HapacTarLWwum UTOroM 1 oTpaxkaeTcst B cocTaBe obszatenscTts MNP B gaTy onpegeneHus ctou-
MOCTM YNCTbIX aKTUBOB: C Hanboree No3gHel U3 AByx AaT — AaTbl HAaYana kaneHgapHoro roga unu gaTbl 3aBepLUeHUst (OKOHYa-
HUS) hopMMpOBaHUS - A0:

AaTbl OKOHYaHUS KaneHgapHoro roga;

AaTbl BO3HUKHOBEHMS OCHOBaHMS Ans npekpaieHus MNP (BknounTenbHO) B YacTu pe3epBa Ha BbinnaTty BO3Harpax-
[OEeHVs ynpaBnsiioLLen KOMNaHuu;

Hambonee nosgHen M3 ABYX OaT Npu NpekpaLLleHnn - AaTbl OKOHYaHUsS npuema TpebosaHun kpeagutopos MND unu
[aTbl OKOHYaHWsA peanusauum Bcero umyectsa MNAO.

Pe3epB Ha BbinnaTy BO3HarpaxmneHUn paccymTeiBaeTCsl OTAENbHO NO KaXAoM YacT pe3epBa B CrieayroLem nopsiake:

Ha nepBbIi paboumii eHb 0TYETHOro roaa:

roe:
I- cyMMa HaumMcrneHns pesepBa Ha NepBblit paboumii eHb OTYETHOrO roaa;

D . KonuyecTBo pabounx AHew B TEKyLLEM KaneHgapHOM roay;

quacq . . .
¢ 1 - pacuyeTHas (npomexyTouHas) BenuunHa CHA Ha nepBbIt paboumnii AeHb OTYETHOrO rofa, B KOTOPBIN
HauMCnAeTCA peseps |, onpeaerneHHas ¢ TOYHOCTbIO 0 2 — X 3HAKOB NOCre 3ansToil no dopmyne:
YA — Axmusvy, — Km,
! =
(1+ ‘xyKn + ‘xnpn)
D

Axmusbl, N N

- pacyeTHas BenMYMHa akTMBOB, BKNOYasa AeOUTOPCKYIO 3a40MKEHHOCTb Ha NepBbIv pabounin oeHb
oTyeTHOro roga. [ebutopckyto 3aA0MmKEHHOCTb Ha NepBbI pabounin AeHb OTYETHOro roga Heobxo4MMO yyYnTbIBaTb A0
HauMCreHns BO3HarpaXxaeHuin u pesepsa Ha BbinnaTy Bo3HarpaxaeHus 3a nepsbii pabounin feHb oT4eTHoro roga. B cny-
Yae onnartbl B NepBbIv pabounin AeHb OTYETHOro roga ynpaensioLlen komnaduen ua MO sosHarpaxaeHni, Ha4YNCneHHbIX
B NepBbIi pabounii AeHb OTYETHOro roga, Heob6xo4MMOo Npu onpefeneHMn pacHeTHOW BENNYMHBI aKTMBOB Ha NEpPBbIA pa-
60unii AeHb OTYETHOTO roAa yBENMYUTL CYMMY aKTMBOB Ha CYMMY yNnadyeHHbIX BO3HarpaXaeHun B nepsbin pabounii AeHb
OTYETHOro roga.

Km N 5 N
1. BeInnynHa KpegnTtopckon 3ag0J1»KEHHOCTUN bes y4yeTa HaunCIieHHbIX BO3HarpaxgeHnn Ha nepBbin pa6o-
umn AeHb OTYETHOro roga.

X - npoueHTHas cTaBka, COOTBETCTBYIOLLAS:
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XYKn i crc = _
pasmMep BO3HarpaxaeHus ynpaenstoLen komnaHnm otHocutensHo CITCYA, yctaHoBneHHbIN Npasu
namu Y NMUO® (B gonsx), 4eNCTBYOLWNIA Ha NepBbIi paboynii 4eHb OTYETHOIO roaa;

npn < < o
P COBOKYMHbIN pa3Mep BO3HaArpaxaeHumn cneunanm3npoBaHHOMY Aeno3nTapuio, ayanTtopckon opraHusa-

UMM 1 Nuly, OCYLLIECTBIISIOLEMY BedeHMe peecTpa BnagenbLeB MHBECTULMOHHBLIX naeB MNP, otHocutensHo CICYHA,
ycTaHoBneHHbIV [MpaBunamu Y (B fonsx), AeNCTBYOLLMIA Ha NepBbi pabounin AeHb OTYETHOrO roaa;

X o . .
N - kaxpgas NnpoueHTHaA CTaBKa, JencTBOBaBLlaA Ha NepBbin pa6oqvw| AeHb OTYEeTHOro roga

X yKn + xnpn

3HayeHve | 1+ D He OKpyrnseTcs.

Si ” Cqupactt

OkpyrneHue npu pacyete NPOMN3BOAUTCS Ha KaXXOOM AeNCTBUM A0 2-X 3HaKOB MOcCre 3ansiToun.

Ha apyrue aHu onpegenenunss CHA (3a ucknioyeHmem nepeoro paboyero AHs OTYETHOrO rofa):

d-1 N
(CYAY +D CHA) D (x,T,) ..
S- — t=1 * n=1 _ S ’
! D T 2.5

i k=1

roe:

k — nopsiAKoBbIA HOMEP KaXk[Aoro HauMcneHns pe3epBa B OTYETHOM rofy, NPUHMMAalOLWMA 3HavyeHus oT 1 1o .
k=i — nopsigkoBbI HOMep nocregHero (TekyLero) HauMcneHus pesepsa;

K. cymMmma Kaaoro nponssefeHHoro B TEKyLLIEM OTYETHOM FOfly HAaUMCTIEHUs pe3epBa;
i - cymma ouepeqHOro (TEKyLLIEro) HauncreHns pesepsa B TEKYLLEM OTYETHOM roaly;
- KONUYeCTBO paboumnx AHEN B TEKYLLEM KaneHgapHOM roay;

i - konuyecTBo pabounx AHel Nepuoaa, onpeaerneHHOro ¢ Havana TekylLero oT4eTHOro roga Ao (BKoyas)

AaTbl HAYUCINEeHNA pe3epBa i )

t — NOpSAKOBLINA HOMep paboyero AHs, NPUHaANEXallero Nepuoay, 3a KOTopbLIi ONpeaeneHo |, NpuHUMalo-

LLMIA 3HaYeHust oT 1 Ao d. t=d — NopsAKOBbI HOMep pabouero AHS HaYUCTIeHUs pesepea | ;

CY.

A‘ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, KaXkaoro paboyero gHs t, 3a UCKNOYEHNEM OHSA
d. Ecnun Ha pabouuii aeHb t CHA He onpeaeneHa, oHa npyHuMaeTcs paBHon CHYA 3a npealecTtByowmin AHo t paboyuin
OeHb TeKyLLero oT4eTHOro roga.

pacu
CHA™ CUA d g i .
pacyeTHas (NpoMeXyTovHas) BenmunHa Ha aaTy d, B KOTOPOI HauMcnseTcs peseps , onpe
AeneHHasi C TOYHOCTbIO 40 2-X 3HAKOB Nocrne 3ansiTon no gopmyne:
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> (5,T,) Z(xn,m "
i (n—l )

L T. T
(Axmuewr, — Km, —G-Z:Sk)—(Z:C‘JAt * ' 5 ' )
C(_IAdpacu — k=1 N t=1 .
z (xyan ) Z (xnpnTn )
(n=1 + n=1 )
R T

Axmuebi,

- pacyeTHas BENUM4YMHa akTVBOB, BKITOYasa AebUTOPCKYI0 3aA0MmKeHHOCTs Ha Aaty d. [lebutopckyto
3a0/MKEeHHOCTb Ha AaTy d HEOBXOAMMO YUMThIBATL 40 HAYNCIIEHUSA BO3HarpaxaeHin 1 pesepsa Ha BbinnaTy BO3Harpax-
Aexvsa 3a gaty d. B cnyyae onnatel B Aaty d ynpasnsiowen komnaduen na N® sosHarpaxageHuin, Ha4McneHHblX B gaTy
d, HeobxoaMMO Npu onpefeneHnn pacyeTHON BENMYMHbLI aKTUBOB Ha AaTty d yBenuyuTb CyMMy akTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxaeHun B aaty d.

m . .
d - BennumHa KpeaMTOPCKOW 3a0MKeHHOCTU Be3 yueTa HauMCTEHHBLIX BO3HArpaXaeHnii Ha aaTy d, BKMio-
yasi OCTaTOK pe3epBa Ha BbinNnaTy Bo3HarpaxaeHust Ha aaty d-1, rae d-1 —pabounii AeHb, NpedLwecTByoLwmii AaTe d.

i-1

2.8

k=l _ oBlias cyMma pe3epBoB Ha BLINMATY BO3HArPaXKAEHWS, HAYMCNEHHbIX C HaYana roga Ao aatsi d.

X - NpoueHTHas cTaBka, COOTBETCTBYIOLLAS:

YEn _ pasmMep BO3HarpaxaeHus ynpaenstowen komnaHum otHocutensHo CITCYA, yctaHoBneHHbIn MpaBu-

T.
namu Y MU (B gonsix), 4encTByOWMIA B Te4eHne nepuoga ' ;

npn - - -
P COBOKYIHbI pa3mMep BO3HArpaxkaeHuin creumanmampoBaHHOMY Aeno3nTapuio, ayauTopcKol opraHusa-
LMK 1 Nnly, OCyLLEeCcTBNSALWEMY BeAeHWe peecTpa BradenbLeB MHBECTULMOHHbIX Naes MN®, oTHocuTenbHo CICYA,

ycTaHoBneHHbI Mpasunamu Y MU (B gonsx), AeNCTBYIOWMIA B TedeHne nepuoaa | ;

N — KOn-BO CTaBOK, AENCTBOBABLUMX B OTYETHOM rogy;

N - kaxpgas NpouUeHTHaA CTaBKa, [eNCcTBOBaBLUAsA B TeYeHME nepuoaa i )

. . X ;
N - konMyecTBO pabounx AHeN Nepuoaa, B KOTOPOM AeCTBOBaNa CTaBka ", NpuHaanexalyee nepuogy !

Z(XWT ) Z(x,,,,,,Tn) 2. (,4Ty) Z(x,,,,,, "

( n=1 + T ) ( n=1 T + T )

N
3HaveHus w; D 1+ D He

i

OKpYrNstoTCS.

pacu
" CYA;

OkpyrneHue npu pacyeTte

AkLMoHepHoe 06LLecTBO
«Ynpaensowas komnanus «lMepsas»

NPOU3BOAUTCA Ha KaXaom OeNCTBMM A0 2-X 3HAKOB Mocre 3ansToun.
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Pasmep cdopmmpoBaHHOro pe3epsa Ha BbinnaTy BO3HarpaxaeH1s yMeHbLUAEeTCa Ha CYyMMbl HAUYMCITEHHOTO B TeYeHne
roga Bo3HarpaxaeHus ynpaensoLlen KoMnaHum, CneLmuanm3npoBaHHoOMy Aeno3nTapuio, Nnuy, OCyLLeCTBRSIOLWEMY BEAEHNE pe-
ecTpa BnagenbLeB MHBECTULMOHHBIX naes MN® 1 ayantopckoi opraHusaumm.

MpeBblleHne pe3epBa Npu HA4YUCNIEHNN BO3HArPaXXaeHNs ynpaBnsaoLwLen KOMnaHn1, BO3HarpaxaeHns cneumanmnsnpo-
BaHHOMY [€no3nTapuio, ayauTOPCKON opraHu3aumm 1 nuuy, ocyLLecTBRsALWeMy BegeHe peectpa BnagernbueB NHBECTULMOH-
Hbix naeB MNP, B TeyeHne kaneHgapHOro roga He gonyckaeTtcd. HauicneHue BosHarpaxaeHus YnpaBnsiolen KoMnaHum Ha
nocrneaHo OTYETHYIO AaTy KaneHaapHoro roga B pa3vepe, cootseTcTytowem MNpasunam OY MO, npn HegocTaTouHOCTH pe-
3epBa AornyckaeTcs 3a cyeT npoynx pacxonos MAN®.

He ncnonb3oBaHHbIN B TEYEHNE OTYETHOrO rofla Pe3epB Ha BbINMaTy BO3HArpaxaeHnsi NOANEXUT BOCCTAHOBINEHMIO MO
OKOHYaHMWI0 OTYETHOro roga, Ho He nosgHee nepeoro paboyero AHS roga, CreayrLero 3a OTY4eTHLIM, U MPU3HaEeTCA B COCTaBe
NpoYnx [OXOA0B. YKka3aHHOE BOCCTAHOBIEHME oTpaxaeTcs npu nepsoM onpefenennn CHA B rogy cnefyrowyM 3a OTYETHbIM
rogom.

NOPAQOK YPEIMYNIUPOBAHUA PA3HOITIACUA MEXAY YNPABNSAIOLWENA KOMMAHUEN U CNELUANU3UPOBAHHbIM
OENO3UTAPUEM MNPU ONPEOENEHUU CYA, NEPEPACYET CHA

Mpun obHapyxeHun pacxoxgeHun B pacyete CHA NN, nponsseaeHHsIM CneumannsampoBaHHbIM Aeno3nTapruem 1
YnpaBnstoLLen kKomnaHuen, CTOpOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOAHMSA akTMBOB M 0ba3aTenscTB doHaa v NnpuHUMaroT
MepbI K UCMpaBreHnto olwmnbok, a Takke OCyLLEeCTBNAT CBEPKY:

®  aKTMBOB U 00A3aTeNbLCTB Ha NpegMeT COOTBETCTBUSA KPUTEPUAM UX NPU3HaHNS (MpekpaLleHns NpusHaHus);

e ucnonb3yemow Ansi oueHkn aktueos MAD nHgpopmaumm;

®  VCTOYHMKOB AaHHbIX AN ONPeAeneHns CTOMMOCTY akTMBOB (BENMMUMHBI 06A3aTenbCTB), a Takke nopsiaka nx Bbibopa;
e  nopsAka KoHBepTauWu BENNYMH CTOMMOCTEWN, BbIpaXXeHHbIX B O4HOV BantoTe, B APYrylo BantoTy.

Mpu npoBeaeHnn ceepkn CrneunanavpoBaHHbIi Aeno3uTapuii U Ynpasrnsiollas KomnaHus Biipase notpeGoBaTtb Apyr
y Apyra ntobble JOKYMEHTbI (UNK UX KOMuK), NnoaTBepxaatoLme dakTbl HanpaeneHns/nonyyYeHnst pacrnopsikeHnin No cyeTam, Ko-
MUM NMOATBEPXAEHWUIN, BbICNaHHLIX CneumanuaMpoBaHHbIM Aeno3uTapmeM, a Takke APYrX AOKYMEHTOB, HE0BX0ANMbIX A Bbl-
ACHEHUS MPUYKHBI U YCTPaAHEHWUS OBHAPYXEHHbIX PACX0XAEHUN.

CnpaBka 0 CTOMMOCTU YMCTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbLIX AaHHbIX.

B cnyyae ecnu pacxoxgeHus He Bbiny yCcTpaHeHbl O UCTEYEHUsI MPeaenbHOro Cpoka NpeoCTaBneHnst OTYETHOCTH,
dakT 0BHapyxeHusa pacxoxaeHu gukcupyeTtcs B [poTokone pacxoxaeHui pesynbtatoB ceepkn CHA (ganee — MpoTokon pac-
xoxaeHun). Mpu atom CneunannsnpoBaHHbii geno3utapuin 3aBsepsieT Cnpasky o CHA MO B cormacoBaHHOM YacTu C NpUoxe-
Huem MpoTokona pacxoxaeHui n He no3gHee 3 (Tpex) pabounx AHen ¢ gatel nognucaHust MNpoTokona pacxoXaeHun yBeaoMnseT
0 dhakTe pacxoxaeHus baHk Poccun.

dakT nocnenyroLLEero ycTpaHeHUsa pacxoxaeHun nogTeepxxaaeTcsa nytem 3aBepeHusi cnpasku o CHA MNMN® Cneumnanu-
3MpOBaHHbIM Aeno3utapnem 6e3 oroBopok

B cnyyasix uamMeHeHust 4aHHbIX, HA OCHOBaHUM KOTOPbIX Oblnia onpegeneHa CTOMMOCTb YMCTbIX akTUBOB, CTOMMOCTb
UYNCTbIX aKTUBOB MOANEXUT NepepacyeTy. [NepepacyeT CTOMMOCTU YNCTbIX aKTUBOB HE OCYLLECTBMSETCS, KOrga OTKIOHEHNE UC-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTMBa (06s3aTenbcTBa) coctaBnseT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTU YMCTbIX aK-
TMBOB U OTKITOHEHME CTOMMOCTU YNCTbIX aKTUBOB Ha 3TOT MOMEHT pac4yeTa coctaBnsiet meHee 0,1% KOPPEKTHOM CTOMMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbIIBNEHHOE OTKITOHEHME MCMOMNb30BaHHOM B pacyeTe CTOMMOCTM akTMBa (06a3aTenbcTea) CocTaBnseT
0,1% v Gonee KOPPEKTHON CTOMMOCTM YNCTBIX akTMBOB Crneunann3mpoBaHHbI EeN03NTapyin COBMECTHO C YNpaBnstoLlen KoM-
naHuen onpeaenseT HOBYO CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Nasi Npy NpruobpeTeHun 1 nNpu noraweHn u obmeHe
naeB U1, OCYLLECTBMAIOT BO3MeLLEeHWe yulepba Brnagenbuam MHBECTULMOHHBIX Naes.

Mpw BbISIBNEHMM OTKIMOHEHUS YNPAaBNAOLLAS KOMMNAHUS U Cneuuaniu3npoBaHHbIN Aeno3vtapuii 06s13aHbl NPUHATL MepbI
ONA NpenoTBpaLLeHns ero NoBTOPEHUS.
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MNPUNOXEHWE 1

NOPAOOK NPU3HAHUA (MPEKPALLEHNA NPU3HAHNUA) AKTUBOB U OBA3ATEINbCTB.

Buaobl aktTuBoB

Kputepuu npusHaHus

Kpute pum npekpalue Husi NpUu3HaHus

[eHexHble cpeacTBa Ha cyeTax, | e
B TOM YUCNEe Ha TPaH3UTHbIX Ba-
NIOTHBIX CYeTaX, OTKPbITbIX Ha
ynpasnswowyio komnaduio [1.Y.
nmo

[data  3auncneHnss  OEHEXHbIX
CPEACTB Ha COOTBETCTBYHLLMI BaH-
KOBCKMI CYET (pacYyeTHbIN, TPaH3UT-
HblIlA, BaNOTHbIN) HA OCHOBaHUM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpegouTHOW oOpraHusaumen
005A3aTeNbCTB MO MEPEYUCTIEHUIO  AEHEXHbIX
cpencTB Co cYyeTa;

Hata pelweHns baHka Poccum o6 oT3biBe nu-
LeH3nm 6aHKa (LeHexXHble CpeacTBa NepexoasT
B cTaTyc npoyen AebuTopcKkon 3ag0MmKeHHOo-
ctn);

HaTta nuksnpgauum GaHka cornmacHo MHdopma-
UMK, packpbiToW B oduUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrie 3anucu B EMPHOJ o
nukenaauun 6aHka).

[ebuTtopckass  3aQ0MKEHHOCTb | e
no NPOLEHTHOMY 4OXO4Y Mo Ae-
HeXHbIM CpeaCcTBaM Ha cuyeTax,
OTKPbITBIX Ha  yNpaBnsALLy0
komnanuo A.Y. NN

[HaTa, B KOTOpyl0O CymMMa NpoLeH-
TOB (NOMHas UNn YacTu4Has) K no-
NY4EHWI0 MOXeET BbITb AOCTOBEPHO
onpegernexa.

,El,aTa OKOHYaHuA nepuoaga Haduc-
NeHus MpPOLEHTHOro Joxoga - B
cny4yae, ecnv gorosop/cornatlieHune
no MpoUEeHTHOMY Aoxody Ha ocTa-
TOK MO CYeTy COAEpPXUT YCIoBUA,
KOTOpPble HEe MNO3BONAKT MPU Kax-
OOM ornpefereHun cnpaBeanvBon
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CyMMY MPOLIEHTHOro goxoAa K
NoNyyYeHUIo Nnn gorosop/cornatue-
HMe O Ha4ducneHunm npoLeHTOB Ha
HECHWXXaeMblli OCTaToK MO CYeTy
npegycmaTtpvBaeT YCroBusi, npwu
KOTOpPbIX UTOroBad cymma npoueH-
TOB K MNOJTY4YEHUIO MOXET Wun3mMme-
HUTbLCA.

[daTta okoH4YaHus 00si3aTenbcTBa COrMMacHo
YyCroBUSIM [0roBopa/CornawleHnss 0 npoueHT-
HOM JoXO4e MO AeHeXHbIM cpeacTBaM Ha cue-
Tax ynpasnsioLien komnanum [.Y. NAN;

[ata nepeycTtynku npaBa TpeboBaHusi O Bbl-
nnaTte BKMaga M HAYUCMEHHbIX MPOLEHTOB Ha
OCHOBaHWM 0OroBopa;

Jata pewenns baHka Poccun o6 oT3biBe nu-
LeH3umn 6aHka, (OeHexXHble cpeacTBa nepexoaaT
B CTaTyC npo4en [ebuTopcKoW 3agO0rmKeHHO-
CcTh);

Oata nukemgaumm 6aHka cornacHo MHdopma-
UMM, packpbiTOW B oduUManbHOM [OCTYMHOM
ncToyHMke (B ToM umcne 3anvcu B EMPHOJT o
nukempaummn 6aHka).

[leHexHble cpeacTBa BO BKMa- | e
Aax, B TOM Y/Cre Ha BantoTHbIX
cyeTax, OTKpPbITbIX Ha ynpaens-
towyto komnanuo .Y. NN

Jata  3auncneHuss  OeHeXHbIX
CpencTB Ha COOTBETCTBYHOLMIA fe-
MO3UTHbIA CYET Ha OCHOBAHWUMW Bbl-
MUCKM C YKa3aHHOTO cYeTa;

[ata nepeycTynku npasa Tpe6oBa-
HVSI O BbiNnaTe BKNaga v HauncreH-
HbIX MPOLIEHTaX Ha OCHOBaHWUK [0-
roeopa.

[ata wucnonHeHus KpeguTHOW oOpraHusaumen
06513aTeNnbLCTB N0 BO3BpATy BKNaaa (Bo3BpaT Ha
cyeT MN® geHexHbIx CpeacTB No JoroBopy 6aH-
KOBCKOro BKnaga);

HaTa daktuyeckorn nepeycTynku npasa Tpebo-
BaHWS O BbiNnaTe BkNafga Y Ha4MCIeHHbIX Mpo-
LleHTax Ha OCHOBaHWMW 4OroBOpPa;

Hata pelweHns BbaHka Poccun o6 oT3biBe nu-
LeH3nm GaHka (oeHexHble cpecTBa BO BKaaax
nepexonsaT B cTaTyc AebuTopcKon 3a00MmKeHHO-
cTh);

HaTta nukBngauum GaHka cornacHo uHdgopma-
LMK, packpbiToW B oduUManbHOM SOCTYMHOM
UCTOYHMKE (B TOM umucrne 3anucu B EMPHOJ o
nuksmpaumun 6aHka).

LleHHble Bymaru, B T.4. Aeno3uT-
Hble cepTndmKaThl (3a UCKNoYe-
HMEeM UeHHbIX Bymar nepepaH- | e
HbIX MO caenkam, cosepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(caenku PEMNO))

[ata nepexona npaB cOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnu LUeHHass Oymara nognexut
y4yeTy Ha cyeTe Aeno - Aata 3a4nc-
neHusa ueHHon Oymarm Ha cyet
Aeno, OTKPbITbIN  ynpasnsoLen
komnanum [1.Y. MO B cneunanmnsm-

[ata nepexofa npasB COBCTBEHHOCTU Ha LieHHble By-
mMaru:

ecnu ueHHasa Gymara, noanexuT yYeTy Ha cyeTe
Aeno - gaTa cnucaHus LeHHowm Bymaru co cyeta
Aeno, OTKPLITOro ynpaensawoLLen komnanmm [1.Y.
MN® B cneunanusnpoBaHHOM [geno3nTapuu,
NoATBEPXKAEHHAs COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;
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pOBaHHOM Aeno3nTapun, nogTeep-
XOEHHasi COOTBETCTBYHLUEW Bbl-
MMCKOW NO cYeTy Aeno;

e ecnv OOKYMeHTapHble LeHHble Oy-
Maru He nognexar y4YeTy Ha cyeTax
4eno (3a WUCKMYeHUeM AenosuTt-
HbIX cepTudukaToB) - ¢ AaTtbl Npu-
ema LeHHow bymaru NN, onpepe-
NEHHOW B COOTBETCTBUM C YCIOBU-
SMU JorosBopa M NoATBepXOeHHON
aKToM npuvemMa nepenayn LeHHbIX
Oymar;

e O [eno3nTHblM cepTudmkaTam -
Jarta 3auucneHus Bo Bknag (aeno-
3UT) AEHEXHbIX CPEACTB, NOATBEP-
XOEeHHas BbIMUCKOM cO cyeTa Mo
BKMagy (4enosuTy) unu ¢ aatbl Npu-
obpeTeHnss Takoro cepTudukata
NnoATBEPXKAEHHOW aKTOM.

€CInu JOKYMeHTapHble LieHHble Bymaru He noa-
nexart y4eTy Ha cyeTax Aeno (3a UCKIMYEHNEM
AENo3nTHbIX cepTudmKaToB) - C AaTbl Nepegaqn
ueHHon 6ymaru MNP, onpepeneHHon B COOT-
BETCTBMU C YCIOBUSIMW [OroBopa W MoaTBep-
X[OEHHOW aKToM npvema nepegaqv LEeHHbIX Oy-
Mmar;

no AenosnTHbIM cepTudmkaTam - gata cnuca-
HWS C BKNaga (4enoanTa) AeHEXHbIX CPeACTB,
NoATBEPXOEHHAs BbINUCKOM CO cHeTa Mo Bknagy
(menos3uTy), unu c 4aTbl CAMCaHWS Takoro cepTu-
dukaTta, NoLTBEPKAEHHOW aKTOM;

€Cnn No 3MUTEHTY LIeHHbIX Bymar BHeceHa 3a-
nucek B EMPKOJ1 0 nukemgauum - ¢ gatsl 3anucu
0 NMKBMAAUMM 3MUTEHTa (NonyYeHns nHdopma-
LUun 0 NUKBMAAUUM SMUTEHTA).

JebuTtopckas  3ag0SKEHHOCTb
Nno MpPOUEHTHOMY (KYMOHHOMY)
aoxoay No AOMNroBbiM LIEHHBIM
Oymaram K BbinnaTe;

JebuTtopckas  3ag0SKEHHOCTb
no 4YacTU4HOMY/MOMHOMY rora-
WEeHNH OSMUTEHTOM OCHOBHOIO
Jonra no AonroBbiM LieHHbIM By-
Maram.

o [Ina nebuTopckon 3ag0rmKEHHOCTU
Nno MPOLEHTHOMY (KYMOHHOMY) AO-
Xxo4y MO AONroBbIM LeHHbIM Byma-
ram — garta noraweHusi MpoueHT-
HOro (KyrmoHHOro) [oxoda Ha OCHO-
BaHWM pPeLLEHMS O BbIMyCKe;

o [Ina nebuTopckon 3ag0rmKEHHOCTU
no 4YacTMYHOMY/MOSTHOMY noratle-
HUO SMUTEHTOM OCHOBHOrO Aofra
no OONroBbIM LIEHHbIM Oymaram —
AaTa YacTMYHOro UMM MOJSIHOrO MOo-
raweHnsi HoMMHana Ha OCHOBaHWK
peLLeHns O BbiMycke.

Jarta ucnonHeHnss o6s3aTenbCTB AMUTEHTOM,
noaTBEPXAEHHOW GAHKOBCKOW BBIMUCKON C pac-
YeTHOro cyeTta ynpaengwowen komnanum [.Y.
MN® nnn otyeTom Gpokepa MNNP;

[ata nukBngaumm aMUTEHTA, COrNTAcHO BbINNCKE
13 EIPHOJ (unu BbINMCKe M3 COOTBETCTBYHOLLIENO
YMNOTHOMOYEHHOTO OpraHa WHOCTPAHHOIO rocy-
AapcTea).

[ebuTtopckas  3a40SKEHHOCTb
no BbINnaTe AMBMAEHAOB MO ak-
unsm, goxoga no Aenosutap-
HbIM pacnuckam, 1M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTU L~
OHHbIX POHA0B

Ona pebutopckon 3a40/MKEHHOCTU MO
BbInnare AMBMOEHOO0B MO akUMsaM, JOX0-
[OB MO Aeno3nTapHbiM pacnuckam, no
[0X00aM WHBECTUMUMOHHBIX MaéB poc-
cunckmx MN® n naés (akummn) MHoCTpaH-
HbIX UHBECTULMOHHBIX POHAOB, Nau Ko-
TOpPbIX BXOASIT B COCTaB MMyLLecTBa
MN® B nopsigke ybbiBaHMA NpuopuTeTa:

e [lebuTtopckas 3a[0IMKEHHOCTb MO
NPUYUTaOLLMMCS K NOMYYEeHUI0 aAn-
BUAEHOaM NPU3HaAETCst KaK aKkTuB C
nepBoro AHs, korga LeHHble bymaru
HauMHalT ToproBaTbcsl 6e3 yyéTa
avsngerHgos (DVD_EX DT). B ka-
YeCcTBE MWCTOYHMKa WHOopMaumum
ucnonb3ytotca gaHHole HKO AO
HP[ vnu nHble JocTynHble UHpOpP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMU C MHOPMa-
unert HKO AO HP[ vnu odmumans-
HbIX CaNTOB SMUTEHTa LEHHbIX By-
Mar - gata cukcaumm peecrtpa ak-
LUMOHEPOB ANs BbiNnaTtbl AUBUOEH-
[0B;

e [gaTa BO3HWKHOBEHMS obsizaTenb-
CTBa MO BbINnarte 0oxoAa, ykasaH-
Has B coobueHnn o BbinnaTte Oo-
X04a MO WHBECTULMOHHBIM Nasim

[ata ucnonHeHnss 0b6s3aTenbCTB 3MUTEHTOM,
noATBEPXKAEHHOW GaHKOBCKOW BLINMUCKOW C pac-
YeTHOro cyeTta ynpasnswowen komnaHuui [.Y.
MNP /otyueTom Gpokepa NMND;

[ata nukBngaumm aMnTEeHTa, COrnacHo BbInncke
13 EMPHOJ (Mnu BbINMCKU N3 COOTBETCTBYIOLLIENO
YNONTHOMOYEHHOrO OpraHa MHOCTPAHHOrO rocy-
AapcrtBa).
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poccuicknx MNP, B cooTBeTCTBMM
¢ nHdopmaumen HKO AO HP[, nH-
dopmaumm Ha ohrumanbLHOM cante
yrnpaBnsiowen KomnaHum wnv B
odmumanbHOM  coobueHnn  ans
BnagenbLes MHBECTULMNOHHbIX
naee o BbiMnaTe goxoda (ans kea-
NNULNPOBaAHHBIX MHBECTOPOB);
npu OTCYTCTBUMU WHGOPMaLuM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM uucne pasmepa npuuntaro-
LLUMXCA BbINNAT) - AaTa 3a41CrieHns
OEHEeXHbIX cpeaCcTB Ha pacyeTHbIN
cyeT ynpasnstoLlen komnaHum [.Y.
MAN® (B Tom uncne Ha cHeT Gpokepa
MNo).

[eHexHble cpenctBa, Haxoas-
wunecs y npodpeccmoHanbHbIX
YYaCTHUKOB pblHKA LIEHHbIX Oy-
Mar (aanee — 6pokep)

[ata  3auucneHns  OEHEXHbIX
CpeacTB Ha cneumansHbIV Gpokep-
CKMM cYeT Ha OCHOBaHWK oT4yeTa
Opokepa

[JaTa ncnonHeHuns 6pokepom 06a3aTensCTB No
nepeYncneHmnio AeHexHbIX CpeacTs ¢ cneumarnbs-
HOro 6poKepCcKoro c4eTa;

Hata pewennsa baHka Poccun o6 ot3biBe nu-
LueH3unm y Gpokepa (AeHexHble cpedcTBa nepe-
XOOSAT B CTATyC Npoyen 4eOUTOPCKON 3aJ0MMKeH-
HOCTW);

Oata nukBngaumm 6pokepa cornacHo nHdopma-
LuMn, packpbiTon B oduuManbHOM [OCTYMHOM
UCToYHMKe (B TOM umcne 3anvcu B EMPHOJT o
nukempauumn bpokepa).

3a00/mKEeHHOCTb MO caenkam ¢
LEeHHbIMN 6y|\/|araMV|, 3aKIo4eH-
HbIM Ha yCnoBUAX T+

JaTa 3aKNIOYEHNS Aoro-
BOpa no npuobpeTeHuto (peanmnsa-
LMKM) LeHHbIX Bymar.

[ata nepexopga npas COOCTBEHHOCTN Ha LEH-
Hble 6ymarw noaTBepPXAeHHas BbIMUCKOW MO
cyeTy geno.

Mo poroBopam  npsiMOro
PEMO (npogaBuoM LeHHbIX By-
Mar rno nepBoOK YacTu Jorosopa
PEMNO sBnsieTca ynpaenstoLwias
komnanua A.Y. MND):

- Obsasarenbctea MNP no

BO3BpaTy [ EeHeXHbIX
cpeacTB, MOMyYEHHbIX MO
nepBon vactm [oroeopa

npsimoro PETO;
- LleHHble 6ymaru, nepenax-
Hble ®OHAOM MO NepBOW Ya-

CTM  [oroBopa  MpPSAMOro
PENO.
Mo poroBopam o6paTHoOro

PEMNO (nokynatenem UEHHbIX
6ymar no pgorosopy PEMO no
nepson yactn PEIMNO sasnsetcs
ynpasnswowas komnauusa [.Y.
Mo):
- pebutopckaa 3aformKeH-
HOCTb K MONyYeHuo nepe-
OaHHbIX JEHEXHbIX CPEACTB
no nepBoK YacTu JOroeopa
obpatHoro PENO;
- 0653aTenbLCTBO No obpaTHOMY
BbIKyMny LEeHHbIX Oymar, nony-
YeHHbIX Mo NepBoOW YacTu, 1 pe-
anv3oBaHHbIX 4O MOMEHTa Uc-
NOSIHEHUSI MO BTOPOWN YacTu Jo-
rosopa obpartHoro PEMO.

[orosop npsimoro PEMO:

Ha AaTy UCMONMHEHUs NepBOW YacTn
poroeopa PENMO, npusHaeTca Kpe-
AUTOopcKas  3afO/MKEHHOCTb B
CyMME MONyYEHHbIX  [EHEXHbIX
CpeacTB MO NepBOn YacTu AoroBopa
PEMO, yBenuyeHHas Ha Ccymmy
NPOLEHTOB, pacCyYMTaHHbIX Ha Aaty
onpegenenns CYA no craBke,
npeaycMoTPEHHON A0roBopom/Gup-
YKEBOW COENKON;

DoroBop obpaTHoro PEMO:
npusHaHne LeHHbIX Oymar, nony-
YeHHbIX NO MePBOW YacTh JoroBopa
PEMO, He npoucxoauT;

Ha [ aTy UCMOJTHEHUS NEPBOW YacTu
porosopa PEMO npusHaeTcsa nebu-
Topckasi 3afofKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpeacTs,
nepegaxHblie NN no nepson Yactn
porosopa PENMO, yBennyeHHON Ha
CYMMYy MpPOLIEHTOB, pacCYMTaHHbIX
Ha paty onpegeneHns CYA no
CTaBKke, NpegyCMOTPEHHOW JOroBo-
pom/6upxeBOW caenkomn

Ha JaTy MCMOSTHEeHWs BTOPOM 4acTu [oroesopa
PEMO npoucxoguT npekpaiieHve npusHaHus
KpeOouTOPCKON 3aJ0/MKEHHOCTU B CyMMe Mony-
YeHHbIX JEHEXHbIX CPEACTB MO NepBow YacTu. B
crny4yae ecrnv ucnosiHeHne o6a3aTensbCcTB He Oy-
AeT BCTPEYHbIM, Mo AaTOW UCTIONTHEHWSI BTOPOM
YacTu, npuHUMaeTcs Gonee no3gHsAs M3 OBYX
[AaT: NoCTaBKu UNu onnarbl;

npekpalleHne NpusHaHua LUeHHbIX Oymar nepe-
OaHHbIX No npsimomy gorosopy PEMO He npouc-
XOAUT.

Ha daTy UCMOMHEeHWs BTOPOW 4YacTu [orosopa
PEMO npoucxoauT npekpaiieHve npusHaHus
AebUTOpPCKON 3a40MMKEHHOCTN KOHTpareHTa no
porosopy PENMO.
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e  Ha paTy cnucanus co cyeta OEMNO

LieHHbIX Bymar, nony4eHHbIX No 0-
rosopy obpartHoro PEINO (Tonbko B
cny4ae, ecnu Ha MOMEHT crucaHus
co cyeta OEMNO ueHHbIX Bymar no
cAenkam KonmyecTBO MPU3HaHHbIX
B MN® ueHHbIX By Mar paBHO Hy 1),
4O MOMEHTa WCMOJIHEHMS MO BTO-
poi YacTu, Npu3HaeTcs obs3aTernb-
ctBo M no nprobpeTeHnto Takmx
LUeHHbIX Oymar anst mncrnonHeHus
BTOPOM 4acTu cpenku obpaTHoro
PENO.

3ag0MmKeHHOCTs MO caenkaMm C
BaroTON, 3aKMiloYeHHbIM  Ha
ycnosusax T+

[aTta 3aknwoyeHuss goroBopa no no-
KyI'IKe/FI poaaxe BanThbl.

[aTa nepexoga npaB cobBCTBEHHOCTV Ha BarnioTy Ha
OCHOBaHWK BbINWUCKN CO CYeTa, OTKPbITOrO Ha ynpas-
naowyto komnaxuio [.Y. NN®/6pokepckoro otyeTa.

MpousBogHble (PMHAHCOBLIE WH-
ctpymeHnTbl (MMPUN), TOpryemblie
Ha Bupxe

[ata oTpaxeHns 6pokepom npnobpeTe-
HUA COOTBETCTBYIOLLEro KOHTpakTa Ha
Bupxe.

[aTa oTpaxeHus B oT4eTe Bpokepa peanusaumm co-
OTBETCTBYIOLLEro KOHTPaKTa Ha bupxe, a Takke npu
npekpaLleHn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHU 1 obazatenscTB (B TOM Yucne, npy UCIorHe-
HWW KOHTPaKTa 1 MO WHbIM OCHOBAHMWSM, YKa3aHHbIM
B MpaBunax KNupuHra, B yCTaHOBIIEHHOM UMUK MO-
psake).

[ebuTtopckas 3ag0JIKEHHOCTb,
BO3HMKLLIAs B peasyrnbTate Cco-
BEPLUEHMS CAENOK C UMyLle-
ctBom MN®D, No koTopbIM HacTy-
nuna Haubonee paHHSA pata
pacyeToB;

[ebuTtopckas  3aJ0JIKEHHOCTb
ynpaenstoLen komnaHum nepen
nne;

[ebuTtopckas 3ag0SIKEHHOCTb,
BO3HMKLIAsE NO [JoroBopam C
ayauTopCcKon opraHusauuen,
crneunanuanpoBaHHbIM 4eno3n-
Tapvem, peructpaTopoM, Yka-
3aHHbIMK B MpaBunax OY MNNO;

[Jebutopckas 3ad0MmKeHHOCTb,
BO3HVKLIAA B pesynbTaTte nepe-
BOAa  [OEHEeXHbIX  CpeacTB
(«aeHbrn B nyTn»);

[ebuTtopckas 3ag0JIKEHHOCTb,
BO3HMKLIAs B pe3ynbTate OT-
3blBa nvueHsun y GaHka unu
Opokepa;

MHaa pgebuTtopckas 3agoriKeH-
HOCTb

e [na peGUTOPCKOM 3a/OIMKEHHO-

CTU ynpaBnsiowen KOMnaHum ne-
pen NMU® — yctaHOBNEHHbIN hakT
NpPeBbILLIEHNS [OMYCTUMOW BeENu-
YMHbI BO3HarpaXgeHum n/mnu pac-
XO[0B, CyMMa MpeBbILLEHUST KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
IoWen KoMMaHuewn, WUnu ycTaHoB-
NEHHBIN OaKT U3MNULLHE BbINayeH-
HOro BO3HarpaxgeHust ynpaBnsio-
Len KOMMaHuu, cymMma KOTOpOro
noanexuTt Bosspaty B MNP, nnn
cymma ybbiTka, KoTopasi ynpaBnsito-
Las KOMNaHUs A4oMmKHa BO3MECTUTb
B MNP B pesynbTate AOMYLLEHHOIO
HapyLleHusa TpeboBaHui 3akoHoaa-
TenbCcTBa.

e [Ina pebuTtopcKkown 3aAormKeHHO-

CTW, BO3HUKLWIEW B pe3ynbTarte
nepeBoda AEHEXHbIX CPeACTB —
dakTnyeckoe CnmMcaHus OEHEXHbIX
cpeancts ¢ ogHoro cyeta MNN® n ot-
cytcTBMe pakTa 3avyncrneHuss Ha
apyron cyeT NMU®, Ha KOTOpbLIV OCy-
LLLeCTBNANCS Nepesoa.

e [na peGUTOPCKOM 3ad0NMKEeHHO-

CTW, BO3HUKWEWN B pe3ynbTaTe
OT3biBa NMUEH3UM y GaHKka unu
Opokepa — faTta OT3blBa NULEH3NN
6aHka, 6pokepa.

e [Ina ocTanbHbiX BUOoB Aebutop-

CKOW 3af0MKeHHOCTU - AaTa nepe-
[aun aKTMBOB (AEeHeXHbIX CpeacTB)

e [laTa mncnonHeHus obssaTtenscte nepeq MNANOD,
cornacHo gorosopy wnu MNAY (B cnyyae 3agon-
YXEHHOCTM YNpaBnsitoLwen KoMnaHum);

e [laTa nuKBMOAUMM KOHTpareHTa, COrfacHo Bbl-
nucke n3 ErPHOJ.

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyxXae-
HUS YnpaBnsoLwen KomnaHum o6 OTCyTCTBUM
060CHOBaHHbIX 0XXMAaHWIA OTHOCUTENbHO Mony-
YeHUst NpPenyCMOTPEHHbIX 0OFOBOPOM [OEHEX-
HbIX NMOTOKOB, B crny4vae, ecnu gebutopckas 3a-
OOIMKEHHOCTb, MOXET OblTb NpU3HaHa npekpa-
LLIEHHON B COOTBETCTBUMN C OBLLMMUN MOSTOXEHN-
MU, yKasaHHbIMW B [[NaBe 26 IMpaxaaHCcKoro Ko-
nekca Poccuiickon degepaumn.
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gy, B OTHOLWEHUN KOTOpPOro BO3-
HUKaeT JJ,EGVITODCKaH 3aA0J1KEeH-
HOCTb.

Buabl obsizaTenscTB

KpuTte puu npusHaHusa

KpuTe pun npekpalue HUsi NpusHaHus

KpenuTopckasi 3a[0SmKeHHOCTb
o caernkam, No KOTOpbIM HacTy-
nuna Havbonee paHHAA aOaTa
pacyeToB

[ata nepexoga npasa cobCTBEHHOCTU
Ha aKkTuB (oeHexHble cpeacTaa) k MNP
OT NnLa, B OTHOLLEHUN KOTOPOro BO3HU-
KaeT KpeguTopckas 3a40MKEeHHOCTb.

[ata ncnonHeHus obsizatenscts MNP no gorosopy.

KpeouTopckas 3a[0SmKeHHOCTb
Nno BblgayYe WHBECTULMOHHBLIX
naes MNN®

[aTa BKMOYEHUS OEHEXHbIX cpencTs
(vHOro wmmyulecTBa), nepedaHHbiX B
onnaTy UHBECTUUMOHHbIX NaeB, B UMY-
wectso MN®.

[aTta BHeCeHUsi MPUXOOHOI 3anucK o Bblaave UHBe-
CTMUMOHHbIX NaeB B peecTp MNP cornacHo oTyeTy
perucTparopa.

KpeanTtopckasi 3ag0rkKeHHOCTb
no Bblgavye WHBECTUUMOHHbIX
naes MNP npu obmeHe

Oata 3auncnenus B MNP nmyuectsa,
nocTynueLLEero B onnarty obmeHa naes.

[lata BHeCeHUsi NPUXOAHOW 3anu1cu O Bblaaye MHBe-
CTMUMOHHbIX naeB B peecTp MU npu obmeHe co-
rmacHo oT4yeTy perucrpartopa.

Kpeautopckasi 3agosiXeHHOCTb
no BbinnaTe AEHEeXHOW KOMMEeH-
cauuu npu norawleH1Mn MHBECTH-
uMoHHbIX naes MNP (nepeunc-
NeHNn OeHeXHbIX CpeacTB npu
obmeHe naes)

[lata BHeceHus1 pacxofHOW 3anucu o
noraweHun (cnucaHum npu obmeHe)
MHBECTULMOHHBIX NaeB NN cornacHo
OTYeTy perucTpaTopa.

[ata Bbinnatbl (nepevncnenns no obmMeHy) cymmbl
[OEHEXHON KOMMeHcaunn 3a MHBECTULMOHHbIE Nnau
MN® cornacHo 6aHKOBCKOWN BbIMMWCKE.

Kpeautopckasi 3agornxeHHOCTb
nepeps areHTamm no Bbigade, no-
raweHuo u obMeHy MHBECTULIM-
OHHbIX Naes NMN®

[aTta ocywecTBneHus onepaumn Bbl-
Aauu u (Mnu) noraweHuss naee B pe-
ecTpe MHBECTULMOHHbIX naes NMUD no
3asiBKe areHTa.

[data nepeunMcneHuMs CymMMbl CKuMOoK/HagbaBok
areHTy 13 NMN® cornacHo 6aHKOBCKON BbIMMUCKE.

Kpeautopckasi 3ago0rxeHHOCTb
nepeqg ynpaenswolien Komna-
HUEW, BO3HUKLIAA B pesyrbTare
MCNONb30BaHUSA YynpasnstoLlen
KOMMaHnen coOCTBEHHbIX [ae-
HEXHbIX CPeACTB ANs BbinnaTbl
[EHEXHOM KoMneHcauun Bna-
genbuam WHBECTULMOHHbIX
naee MNW® npu noraweHun un
(vnn) obmMeHe MHBECTULIMOHHBIX
naes NMN®

[aTta nonyyeHuss OeHEexXHbIX cpeacTs
OT YNpaBnsitoLWen KOMMNaHUM CornacHo
6aHKOBCKOW BbIMUCKE.

[ata Bo3BpaTa CyMMbl 3a0MMKEHHOCTU YNpaBnsito-
Len KoMnaHun cornacHo 6aHKOBCKOW BbIMUCKE.

KpenuTopckas 3ag0mmKeHHOCTb
no ynnaTe Hanoros W ApYyrux
obs3aTenbHbIX Nnartexen w3
umywectsa NN

[aTta BO3HMKHOBEHUS obsizaTenbcTBa
no BbinnaTte Hanorau (unu) obasarens-
HOro nnaTexa, COrfacHoO HopmaTuB-
HbIM NPaBoBbLIM akTaM Poccurickon Pe-
aepauum n (unu) 4oroopy.

[ata nepeuncneHms cymmbl HanoroB (obsizatenb-
HbIX NnaTexen) ¢ pacyeTHoro cyeta MNP cornacHo
©aHKOBCKOW BbIMUCKE.

Kpeoutopckas 3ag0rmKeHHOCTb
No BO3HarpaxaneHuam ynpasna-
HoLen KoMnaHuu, cneumanuan-

poBaHHOMY Jenosutapuio,
ayauTopcKom opraHusaumu,
n1Uy, OCYLLECTBMSAIOWEMY Be-

[eHne peecTpa BrnagenbLes WH-
BECTUUMOHHbLIX naeB [MND, a
Takke obssatenbcTtBam  no

e B cooTtBeTCcTBMM C ycrnoBusiMM 3a-
KITHOYEHHbIX JOrOBOPOB Ha BbIMNOI-
HeHne paboT (okasaHue ycnyr) n B
COOTBETCTBMM C npaBunamm Y
MAN® - Ha gaTy onpegenenns CHYA.

e Ecnun obsasaTenbcTBa No 4oroBopy
He MoryT OblTb HagexHo onpene-
NeHbl Ha Takylo aaTty, T0 NPUMEHS-
I0TCS MeToAbl annpoKcUMaLuun, npu
BO3MOXHOCTU €ro MNPUMEHEHUsT K

AaHHOMY BUY PacxofoB2;

[ata nepeuncrieHuss CyMMbl BO3HArpaXkaeHun wu
pacxofoB ¢ pacyeTHoro cyeta MNN® cornacHo GaH-
KOBCKOW BbIMUCKE.

2 MporHo3Hble 3HAYeHUA 0653aTeNbCTB, pacCUYMTaHHbIE YNpaBasitowen KomMnaHnen, npeaoctasnsaoTcs B CneymanmM3mpoBaHHbIi Aeno3uTapuin Ha
KaXayt aaty onpegeneHns CYA ¢ ykasaHMeM neproaa BbiI6OPKM U 06BACHSAIOLWMX NepeMEeHHbIX.

AKLMOHepHoe 06LLecTBO

«Ynpaensowas komnanus «lMepsas»

P®, 123112, r. Mocksa,
Hab.lpecHeHckas, 12, atax 40

27




onnare fMpo4Ynx pacxonoBs, OCy- | ¢  [laTa BO3HUKHOBEHUST 06513aHHOCTU

LLeCTBMASEMbIX 3a CYET UMYyLLIe- corflacHo  ycnosusAM  Aoroeopa,

ctBa MN® B COOTBETCTBUM C €Cnn eCcTb OCHOBAHWSA OAHO3HAYHO
nonaratb, YTO yCryrv no 4oroBopy
6yayT okasaHbl;

e [lata nonyyeHus OOKyMeHTa, nof-
TBEPXKOAKLWEro BbINOMHEHWE pa-
60T (okazaHus ycnyr) NN no coor-
BETCTBYHOLLUM JOrOBOPAM WIu B CO-
oTBeTcTBUM C npasunamvm Y MANO.

TpeboBaHUAMM [ENCTBYIOLLErO
3aKoHogaTenbcTBa

NMPUNOXEHNE 2

NEPEYEHb OOCTYNHbLIX U HABJMIOOAEMbIX BUPXKEBbIX MITOLLALOK.

My6nnyHoe akunoHepHoe obwecTtBo "Mockosckas bupxxa MMBB-PTC"

My6nnyHoe akumoHepHoe obwecTBo "CaHkT-MNeTepbyprckas Gupxa"

AkumoHepHoe obuecteo "CaHkT-lNMeTepbyprckas BantoTHas bupxa”

"oHKoHrckas coHgosas 6upxa (Hong Kong S.E.)

BepnuHckas doHgoBas bupxa (Berlin Exchange)

®paHkdypTckas doHgoBas Gupxka (Frankfurt S.E.)

dununnuHckaa dpoHgosas Gupxa (Philippine SE)

Oioccenbpopdckas doHpoBas 6upxa (Dusseldorf SE)

"aHHoBepckas doHgosas Gupxa (Hannover SE)

MtoHxeHckas poHgoBas Gupxa (Munich SE)

Ons uenei annpokcuMauuun pasmepa 06s3aTenbCTB MCMOb3YeTCA CTaTUCTMKA 3a nocneaHue 12 (JBeHapuaTtb) MecsueB, NpeaLecTBYOWMX AaTe
onpeagenenns CHA MN®. Mpun oTCyTCTBMM Takoro ob6bema CTaTUCTUKM METOA annpoKCUMauuM NPUMEHUM MPU HAIMYUKU AaHHbIX HE MeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsila, NpeaLlecTByoWmMx aaTte onpeaenenuns CHA Mo,

B paty nocTynnieHus AOKYMeHTa, NOATBEPXKAAKLWEro OKa3aHHble YC/yrn, NpousBOAUTCS KOPPEKTUPOBKA HAYUC/IEHHbIX ob6s3aTenbCcTB A0 UX pe-
albHOr0 3Ha4YeHu4.

AKUMOHepHoe 06LLecTBO P®, 123112, r. Mocksa,
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1.

lpe:

MNPUNOXEHWE 3
MOJAEJb OUEHKWU ANA LEHHbIX BYMAT, HOMUHNPOBAHHbIX B PYBJIAX.

METO[VKA OMPEOEJNIEHNA PACYETHOW LIEHbI
LONroBOW LIEHHOW BYMAIU (nanee — MeToguka)

TEPMWHbI N ONPEOENEHWUA

1.1. CpeQHeB3BeLLEHHbIN CPOK A0 NOralleHns/oepTbl — B3BELUEHHbIV MO rpadvKy noralieHUs HoMuMHana obnurauum
CPOK [0 NoraLleHnst B rogax, paccuntoliBaemblii Mo copmyre:

n
Cp. B3B.CpOK = Z CF; x —(ti ) @Y)
P-B3B.CPOK = i* 7365 )

i=1

CF; - YacTuyHoe (Mnun nonHoe) noraweHne HommuHana B % OT HOMUHarna Ha gaTy pasme-
LLIeHWS BbINYyCKa;

t; - flaTa YaCTUYHOro (UMY NOMHOro) NoratleHUs HoMMHana;
T - AaTa OLEHKWN.

B cnyyae ecnu BbINyCKOM He NpeayCMOTPEHO YacTUYHOE noralleHrne OCHOBHOro fgosra (aMOpTVI3aU,VIF|), TO CpeaHeB3Be-

LUEHHBI CPOK A0 noralleHusi/odepTbl paBeH nepuody OT AaThl ONpeaereHws cnpaBeanvBoi CTOMMOCTM A0 Hamboree paHHen
u3 gat: AaTbl noraweHns unu gatbl opepTbl No 0bnuraumm, ykasaHHON B PeLLEHNM O BbIMyCKe.

B cnyyae ecnv faTa ouUeHKM coBnagaeT ¢ 4aToin opepTbl, TO pacyeT CpefHEB3BELIEHHOrO CPOKa NPOV3BOAUTCS OT AaTbl

OLIeHKM 00 HanBonee paHHel U3 AaTbl NoralleHnsa Unu gatbl odepTsl, CreaytoLlen 3a 4aTon OLEeHKU.

1.2.

MpumeyaHwe:

Mpu pacyeTe cpeaHEB3BELLEHHOMO Cpoka A0 noraweHust / odhepTbl MPOMEXYTOYHbIE OKPYTIEHNS HE MPOU3BOASTCS, pe-
3ynbTaT BblpaXxaeTcs B rofax, OKpyrnsieTcsi 4o 4 3HaKoB Nocre 3ansTon.

B cnyyae ecnu BbinyCKOM NpeayCcMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO 40Jra, HO BENTMYUHBI Morallaembix YacTen
He onpeaerneHbl Ha BECb OXuAaeMbln CPoK obpalleHna3, Takme CyMMbl CHMTAKOTCSl YCTAHOBIEHHbIMU B JaTy OKOHYaHMS
KYMOHHOro nepmoga, No UCTEYEHUN KOTOPOro OHM BhIMMAYMBAOTCS, U YYUTBLIBAIOTCA B pacyeTe Nobbix BENUYMH, Npeay-
CMOTPEHHbIX HACTOSALLEN METOAMKON, C 3TOM AaThbl.

CraBka KB[] (3Ha4yeHne KpuBon 6eCKynoHHON AOXOQHOCTU) MOXET pacCUNTbIBATLCHA B TOYKE, COOTBETCTBYHOLLEN:

. CpeAHeB3BELLEHHOMY CPOKY noratueHuns / odepTbl No LeHHon Bymare, onpegeneHHomy cornacHo n.1.1. HacTo-
Aawen Metoaunku, nnm
. CPOKy noraiueHvs genosura, unu
. CPOYHOCTW NPOLIEHTHON CTaBKM B Criyyasix, NpeayCcMOTPEHHbIX HacToswen Metoaukv, nnm
. Alopauuy GUpXXeBOro MHAeKca B cny4asx, NpeaycMoTpeHHbIX B 1.3 HacToswen MeToguku, unm
. WHOMY CPOKY B Cry4asix, onpeferneHHbIx HacToswen MeToankon.
MpumeyaHue:

Mpu pacyete CtaBku KB[ 3HaveHWe cpok onpeaensieTcs B rogax, okpyrnsercs 4o 4 3HakoB nocne 3andaton. NcxogHble
OaHHble (3a ncknoveHnem n.1.1 Hactoswen Metoguku), onpegeneHHble B AHSAX, NEPEBOASATCA NyTeM AeNeHNs UCXOQHOro
3Ha4veHust Ha 365. Ecnn B pacyeTe MCnonb3yTCcsa AaHHble, BbipaXXeHHbIE B MecsiLiax, To pe3dynbTaTt onpeaenseTrcs Kak:

= 1 mecsu; 0.0833 ropa

= 2 Mecsaua: 0.1667 ropa
= 3 mecsiua: 0.2500 roga
= 4 mecsaua: 0.3333 ropa

= 5 mecsueB: 0.4167 ropa
= 6 MecsiLEeB: 0.5000 roga
= 7 MecsiLeB: 0.5833 roga
= 8 mMecsuUeB: 0.6667 ropa

3 Hanpumep — [u1st OOJIMTALMiA C UIIOTEYHBIM TIOKPBITHEM.
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= O mecsUeB: 0.7500 ropa
= 10 mecsueB: 0.8333 ropa
= 11 mecsLeB: 0.9167 ropa
= 12 mMecsiLeB: 1.0000 roa.

B pacueTte ncnonb3aytoTcs:

- MeTtopauka pacyéTta KpmBon 6eCKynoHHOM 4OXOAHOCTM rocyAapCTBEHHbIX 0bnuraumn, onpegeneHHas MockoB-
ckol bupxxend;
= AuHamuyeckne napameTpbl G-KpUBOM NO COCTOSIHUIO Ha KaXbIi TOProBblf OEHb.

Mpu onpeneneHuu:
= NPOrHO3HbIX 3HAaYEHUN MHGNSAUMK cornacHo nN.Owuoka! MCTOUYHMK CCbINIKUM He HauaeH. HacToswen MeTo-
OVKKW, nnu;
] NMPOrHO3HbIX 3HAYEHUSA MNPOYMX MEPEMEHHbIX napameTpoB corracHo n.Owwnbka! UCTOYHMK CCbINKM He
HanpgeH. HacTosLen MeToanku, unu;
] CTaBKW ANCKOHTUPOBaHUs cornacHo n.Owunbka! MCTOYHUK cCbINKn He HanaeH. HacToseln MeToavku
B pacyeTe UCMonb3ylTca AUHaMmuyeckue napameTpbl G-KpuBon Ha gaty, bnwxkanwyto kK gate onpeaeneHus cnpases-
NIMBOW CTOMMOCTM (BKITHOYas).
McTOUHMK nHgopmaumun: oduumnanbHbiin cant MockoBckon Gupxu.
MpumeyaHve:
Mpu pacyete CtaBkn KB npomexxyTOuHbIE OKPYrneHus He NPOu3BOAATCS, pe3ynbTaT BbipaXaeTcs B NPOLEHTax, OKpyr-
naeTcs A0 2 3HaKoB nocne 3ansaTou.

2. METOAMKA ONPEAENEHNA PACYETHOW LIEHBI JONTOBOW LIEHHOW BYMAT A

2.1. [MpuHUMNBI oNpefeneHns pacHeTHON LieHbI
B cooTBeTCTBMM C HACTOSILLMM MYHKTOM onpegensieTcs pacyeTHas ueHa (LeHbl) 4ONroBON LeHHoW Bymarn MeTogom
npvBEeAEHHON CTOMMOCTU ByAyLLIMX [EHEXHbIX MOTOKOB No dopmyne (2):

N CF,
PV= Z (1 + ) Ok—Tar2)/365’ @)
k=1

lpe:
CF, - CyMMa KaXXoro JEHEeXHOro NoToka, onpeaeneHHasi cornacHo n. 2.2.;
Dy, - AaTa KaXgoro 4eHEeXHOro NoToka, onpeaerneHHasi cornacHo n. 2.2.;
Y - cTaBKa AUCKOHTUPOBaHWS, onpedeneHHas cornacHo n.2.3.;
Harta - AaTa onpeaeneHns cnpaBeanuBoi CTOMMOCTH.

MpumeyaHue:
[Mpu pacyeTe Mcnonb3yOTCA crieqyowme Noaxoabl K OKpYrneHuio:
OKPYTIIEHNSA NPOM3BOAATCS MO NpaBWiamM MaTeMaTUYECKOro OKPYTieHus:;
CF,, - Bynywnii [eHeXHbIN MOTOK, 3HaYEHNE OKPYrNsieTcs 40 2 3HAKOB Mocre 3ansiTow;
PV, - BUCKOHTUPOBAHHbIV LEHEXHbIA NOTOK, MPOMEXYTOYHbIE OKPYITIEHUS HE NPOU3BOAATCS, pe3ynbTaT HE OKpYr-
nsaercs;
PV — obwwas cymMma AUCKOHTUPOBAaHHBIX ALEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnsieTcs A0 4 3HAKOB NMocre 3ansTon.

2.2. dopmmpoBaHue rpaduka byayLmMx AeHEXHbIX NOTOKOB
2.2.1. O6wwme noaxoawl.

Mpy dopmmpoBaHuu rpadmka ByayLUMX AeHEXHbIX MOTOKOB YUYMTLIBAOTCS BCE AEHEXHbIe MOTOKN B MOralueHne OCHOB-
HOro gonra, KynmoHHOro foxo4a v AONONHUTENBHOro 4OX04a B TEYEHME 0XMAAEMOro cpoka obpalleHus.

4 Meroauka pacyéra KpMBOH GECKYIOHHOM JOXOJHOCTH ONyOIMKOBaHa Ha caiite MOCKOBCKO#M Oupxu. B mensx pacuera crpa-
BEJIMBOM CTOMMOCTH HCIIOJIB3YeTCs Pelakliis METOIMKH, aKTyaJlbHasl Ha JaTy BCTYIUICEHUS B cuily HactossimmX [Ipasui. Ilpu
BHECEHUH U3MECHEHUI B METOIMKY pacuéTa KpUBOM OECKYyIOHHOM JIOXOJJHOCTH JlaTa Havyajla HCIIOJIb30BaHU N3MEHEHHOH METO-
JIUKY B LIEJISIX pacyeTa CIpaBeJInBOM CTOMMOCTU YCTaHABIMBACTCS OTACIBHO 10 COIIACOBAHUIO CO CIIELIUAIM3UPOBAHHBIM JiC-
[IO3UTAPUEM.
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Oxunpaaemblnn cpok obpalleHns LeHHon By maru onpeaenseTca ¢ 4aTbl pacyeta cnpaBeAiMBoN CTOMMOCTU (He BKITOYas)
[0 HauMeHbLUen 13 aart (Bko4vas):
e patbl odhepThl, BnvKanluen K faTe onpeaeneHns cnpaBeanMBon CTOMMOCTU (He BKMoYas gaTty onpeaeneHvs
cnpaseAnvnBon CTOMMOCTH);
e [aTbl NOHOro MnoratleHnsl, NPeayCMOTPEHHOW YCIOBUSAMM BbIMyCKa.

[Noa paTon JEeHeXXHOro NoToka NOHMMaeTCs:
e [aTbl OKOHYAHUST KYMOHHbIX MEPMOAOB, NO 3aBEPLUEHUN KOTOPbLIX B COOTBETCTBUM C YCITOBUSIMA BbIMyCKa OCY-
LLLeCTBMNSAIOTCS BbINMaTthbl KYNOHHOIo 4oxoAa, U (eCnu NpeaycMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOro 4onra,
a TaK xe (ecnu npegycMoTpeHo) AaTbl BbinnaTbl AOMNONHUTENBHOIO 40X0A3a;
e [aTa, A0 KOTOPOW onpeaeneH OXMaaeMbIi Cpok obpalleHms.

[eHexHble MOTOKM, BKMYas KynoHHbIM JOXO4 U AONOMHUTENbHBIA [0X04, PacCYATHIBAIOTCA B COOTBETCTBUM C YCIIOBU-
AMK BbIMyckKa.

Mpu chopmmpoBaHMmM rpadmka AeHEeXHbIX NOTOKOB B LIENAX pacyeTa CnpaBeaniMBon CTOMMOCTM LeHHbIX Bymar ocy-
LlecTBNAETCA NepecMoTp ByayLmnxX AEeHEXHbIX MOTOKOB NpY Hannuuy obHOBNEHHON MHdopMaLmMn5:

e 0 Benu4YMHe CTaBKu KynoHa (415 LeHHbIX Bymar, No KoTopbIM NPOLIEHTHbIE CTaBKW He onpegerneHbl Ha BeCb oXuaa-
€eMblll CPOK OBpallleHnsi) — HOBOE 3HaYeHne CTaBKM KyrnoHa CYMTAEeTCs YCTaHOBMEHHbIM B AaTy Hayana KynoHHoOro
nepuoga, bnuxanero K gaTe yCTaHOBIEHWS CTaBKM (KyNOHHOrO NepuoAa, Ha KOTOPbIN CTaBka yCTaHOBMeEHa, Unu
6onee paHHero KynmoHHOro nepnoaa, 40 Havana KoToporo ctaBka yCTaHOBMeHa);

e 0 BENWYMHE norawaemomn YacTu OCHOBHOrO Aonra (414 LeHHbIX 6ymar, no KoTopbIM NPeayCcMOTPEHO YacTUYHOE MNo-
ralieHme OCHOBHOrO 10Mra, HO CyMMbI MoratlaemMbiX YacTe OCHOBHOIO [oNra He onpeaerneHbl Ha BECb OXMAaeMbIn
Cpok obpalLleHns) — BeNnYMHbI NoratlaemMow YacTu OCHOBHOIO A0MTa CHATaIOTCS YCTaHOBMNEHHbIMW B AaTy OKOHYaHNS
KYMOHHOro nepuoga, no WCTEYEHUN KOTOPOro MpPOM3BOAWTCH COOTBETCTBYIOLLAA BbinNnata paHee Hen3BeCTHON
CyMMbI6 (32 MCKINOYEHMEM LieHHbIX Bymar ¢ nHaeKcnpyembiM HOMUHANoM);

e 0 BenuuMHax (BKMYas nepemMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT PeLLeHUst 3MUTEHTA), CYLLLECTBEHHbIX AMS
pacyeTa HOMMHanNbHOW CTOMMOCTM LieHHbIX ByMar ¢ MHAEeKCHpyeMbIM HOMUHAOM;

e 0 BENMYMHax, CyLLeCTBEHHbIX AN pacyeTa AOMONTHUTENBHOrO Aoxoaa.

Onsa [onroebiX LEeHHbIX Bymar, No KOTOpbIM NPedyCMOTPEHO YacTMYHOE MoralleHMe OCHOBHOrO A0Jra, HO BeNWYMHbI
noralaemMoro OCHOBHOIO 4oJira He onpeneneHbl Ha BeCb CPOK 06palLeHuns, CyMMbl BYAYLUMX OEHEXHbIX NOTOKOB paccyUTbIBa-
I0TCA UCXOAS U3 OCTaTKa OCHOBHOIO JoJra Ha aTy pacyeTa, onpeaernéHHoro ¢ y4eToM BCeX paHee YCTaHOBMEHHbIX CyMM nora-
LeHUs (3a UCKMIOYEHNEM LieHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHAMOM, OS5 KOTOPbIX TEKyLas BenunynHa OCHOBHOro Aonra
paccuMTbiBaeTcs B COOTBETCTBMM C N.Owmn6Ka! UICTOYHUK CChINIKM He HaAaeH.).

[na 0onroBbix LEHHbIX BymMar, No KOTOpPbIM NPeaycMOTPeH AOMNOMHUTENbHBIN A0X04, HO NepeMeHHbIe napameTpsbl, Uc-
nonb3yemble AN pacyeTa COorfacHo LOKYMEHTaM 3MUTEHTA, He OonpeaesieHbl Ha Becb CPOK obpalleHusi, cymmbl ByayLimx ae-
HEXHbIX MOTOKOB PaCCUMTBLIBAIOTCS UCXOAS M3 U3BECTHbIX 3HAYEHUN TaKMX NEpeMeHHbIX NapaMeTpoB Ha faTty pacyeTa. Ecnu
pacyeTHas BenuyMHa ONOMHUTENBHOro AOX0Aa Ha AaTy NpUHUMaeT oTpuuaTernbHOe 3HaYeHne, TO AeHeXHbIN NOTOK cunTaeTcs
PaBHbIM HyITI0.

2.2.2. BenuunHa nHgekcmpyemoro HoMmHana.

[nsa [onroBbIX LeHHbIX ByMar ¢ MHOAEKCMPYEMbIM HOMUHAIOM, B pacyeT BENNYMHbI KOTOPOro BKIHOYEHbI NEPEMEHHbIE,
3Ha4YeHMe KOTOPbIX HE 3aBUCUT OT peELLEHMSI IMUTEHTA M MpU 3TOM He NpedycMOTpeHa ero aMopTmM3aumnsl, HoMMHanbHas cTou-
MOCTb pacCYMTbIBAETCS Ha AaTy KaXAoro 4eHEXHOro notoka Ucxoas M3 HOMMHanNbHOM CTOMMOCTM Ha AaTy onpeaereHnst cnpa-
BEANVBOM CTOMMOCTU, CPOKa [0 AaTbl JEHEXHOro NOTOKA M NPOrHO3HOIO 3HAYEHUst MHANSALMKM ANS COOTBETCTBYIOLLEro nepuoaa
no copmyne (3):

Dp—=Dpn_4
HOMWHAN VH,, = OKPYT /1 (HOMI/IHAﬂ WHp_; x (1 + MPOTHO3 MM, )™ 365 ,2>, 3)

ne:
HOMWHAN VIH,, - UICKOMOE 3Ha4YyeHne HoOMMHana Ha gaTty Kaxgoro AeHeXHOro noToka;

>C y4eToM JJaHHOTO YCIIOBHS O JaTe HAuyaja IPHMEHEHHs paHee HEM3BECTHBIX BETMUMH (CTABKM KYIOHA, CYMMBI OraIaeMOro
OCHOBHOT'O JIOJITA, 332 UCKJIIOYEHHEM OOJIMTalMii ¢ WHAEKCHPYEMbIM HOMHUHAJIOM) BBINOJHIETCS PAacuéT MHBIX MOKa3aTeseH,
MpeIyCMOTPEHHBIX HacTosA el MeToauKoH.

6 [Ipu 5TOM mepecueTy MOUIEKAT B T.4. BCE JCHEKHBIC IOTOKH, CIIEIYIOMIME 3a 1ATOH OKOHYAHHS COOTBETCTBYIOIIETO KYIOH-
HOTO NIE€PHO0/Ia, M0 OKOHYaHUM KOTOPOTO ITPOM3BOUTCS BBIILIATa OCHOBHOTO JI0JITa.
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HOMWHAN VH,,_; - BENU4YMHa HOMMHana, paccyMtaHHasa Ha gaTy npeaLlecTBYOWEro AeHEeXHOro no-
TOKa, HO HE paHee JaTbl pacyeTa cnpaBeanMBON cToMmMocTu. PesynbTaT pacyeTa He

okpyrnsercs;

HOMWHAN VH,,_; = HOMWHA VH, - BENIMYMHA HOMUHana Ha faTy onpeaenenuns cnpasennvBomn CTo-
UMOCTY;

MPOTHO3 WML, _, - MPOrHO3HOE 3HayeHue NHMNSAUMK, onpeaeneHHoe Ha AaTy NpeawecTByoLWwero ae-

HeXHoro notoka (n-1).

[nsa gonroBbIX LeHHbIX ByMar ¢ MHOAEKCMPYEeMbIM HOMUHArNoM, B pacyeT BeNNYMHbLI KOTOPOro BKINIOYEHbI NEpeMEHHbIE,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT PELLEHNs SMUTEHTa, U NPy 3TOM NPeAyCMOTPEeHa ero aMopTusaums, HOMMHanbHasi CTOMMOCTb
paccunTbiBaeTCA Ha AaTy KaX4oro AEeHEXHOro noToka ¢ y4eToM NpeALLIecTBYOLLEro YaCTMYHOrO NnoratleHns OCHOBHOIO 4orra no
dopmyne (3a):

HOMMWHAJ UH',, = OKPYTJI(HOMHHAJ WH,, X (1 — CYMM(Z10J1d AMOPT),,_; ,2), (3a)
ne:
HOMMUWHAJI I/IH’n- BenuyMHa HoMmmHana ¢ y4eTomM ero amopTtmsaunmn - ICKOMoe 3Ha4YeHne HoMrHana Ha gaTty Ka)xaoro ge-
HEXHOro NnoToKa 3a BblYETOM YACTUYHOrO MoralleHns OCHOBHOIMO AOofra ¢ AaThbl pa3meLleHuns
BbINycka (He BKNOYas YacTUYHOE MoralleHne OCHOBHOIO JoJra B COCTaBe [LEHEXHOro NoToka
n);
HOMWHAJI UH,,- BennyMHa HoMuHana 6es3 yyeTta ero amopTm3auum - 3HavyeHue, paccunmTaHHoOe Ha AaTy COOTBETCTBYHO-
LLIero AeHEeXHOoro notoka no cgopmyre (3) 6e3 yyeta YaCTUYHOro MoralleHnsi OCHOBHOro Josra
C [aTbl pa3meLleHuns Bbinycka (C y4eToM UHAEKCUPOBaAHUSI BENUYUHBLI HOMMHANA, YCTaHOBMEH-
HOW Ha gaTy pa3MelleHus Bbinycka);
CYMM (/Z10J19 AMOPT),,_;- cymma fonen 4acTM4YHOro noraileHuss HoMmHana ¢ Aathl pa3MeLleHus Bbinycka A0 AaTbl Ae-
HEXXHOro NoToKa N (He BKIYas 400 YaCTUYHOrO NoralleHnst HoMMHana B COCTaBe AEHEXHOro
notoka n).
B pacyeT cymMMbl LEeHEXHOro noToka BKIKYaeTCd CyMMa YaCTUYHOrO NMOoralleHnsi OCHOBHOMO Aofra, eCriv OHO npeany-
CMOTPEHO YCINOBUSIMM BbIMyCKa B AaTy OEHEXHOro MOTOKa, paccymMTaHHasa no dopmyre (4)

CYMMA AMOPT,, = max(OKPYT'JI(HOMUHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHWHAJ WH,, x 40JId AMOPT,, ,2)), (€))

CYMMA AMOPT,,- uckomasa Benu4ynHa 4aCTUYHOroO MnoralleHus HoMuHana B JaTy COOTBETCTBYIOLLEro AEeHEeX-
HOro NnoToKa,;

HOMWHAJI VH,,- BennymMHa HoMuHana 6e3 yyeta ero amoptm3aumm - 3HadyeHue, paccyMTaHHoe Ha AaTy cooT-
BETCTBYHLLEro AeHEXHOro notoka no cgopmyne (3) 6e3 yyeta 4acTMYHOro norawue-
HWS1 OCHOBHOTIO [ioMra C AaThl pa3MeLLEeHNs BbiMycka (T.e. TONbKO C y4eTOM UHAEKCU-
poBaHUsA BENUYUHbI HOMWHArNa, YCTaHOBMNEHHON Ha AaTy pasMeLLeHunsl Bbinycka);

HOMMUHAJ - BENMYMHa HOMMHanNa Ha AaTy pasMelleHus Bbinycka (6e3 yyeTa mHaekcaumn u
amopTu3aumn);
J0JI1 AMOPT,, - 40NA YaCTUYHOro noraLleHnss HoMnHana B gaTy AeHeXHOro noTtoka n.

2.2.3. BenuunMHa nepemMeHHOW CTaBKM KyrnoHa.
[nsa [onroBbix LEHHbIX OyMar, Mo KOTOPbLIM MPOLIEHTHbIE CTABKM HE onpeaeneHbl Ha BECb OXUAaeMblil CPOK 06palleHus,
CyMMbI ByAyLLINX OEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He onpeaeneHa Ha AaTty OLEHKM UHCTPYMEHTA, pacCUnTbIBAlOTCS:
e N9 UeHHbIX Oymar, B pacyeT CTaBKu MO KOTOPbIM BKITHOUYEHbI MEPEMEHHbBIE, 3HAYEHNE KOTOPbIX HE 3aBUCAT OT pe-
LLUEHUS AMUTEHTA, - UICXOAS CTaBKU, ONPeAENneHHON C y4eTOM NPOrHO3HbIX 3HAYEHWI TaknX MepeMeHHbIX napameT-
pOB, (pacyeT CTaBKM BbINOMHsIETCsi No hopMyre, onpeaeneHHon YCnoBUsIMA BbiMycka),
e [N NPOYMX LiEHHbIX Oymar — ncxogs us CTaBky, 3agaHHOM Anst Hambonee No3gHero KynoHHOro nepvoaa.

PacueT cTaBOK BbINOSTHAETCA OTAENbHO NS KaXXAoro KynoOHHOro nepuoaa.
Ecnu B kavecTBe nepeMeHHOro napamMeTpa AnA pacyeTa CTaBKM KynoHa yCrnoBuaMK BbilMyCKa MHCTPYMEHTa npeaycMoT-
peHa «CTaBKa VIH(bJ'IﬂL[I/II/I» N NHaa «CTaBKa OEHEXHOro prHKa»7, 3Ha4YyeHne CTaBKM COOTBETCTBYHOLLIErO KynoHa paccymTbiBaeTca

7 Hanpumep, MAX (MHGISIHS; KITI0UEBas CTABKa)

AKUMOHepHoe 06LLecTBO P®, 123112, r. Mocksa,
«YnpaensioLas komnarus «lMNepsas» Hab.lpecHeHckas, 12, atax 40

32



no chopmyne, NpefyCMOTPEHHOW YCMOBUSIMU BbiNyCKa UCXOAA U3 NPOrHO3HOMO 3HAaYEeHMs MHNSALUM, COOTBETCTBYIOLLENO KYMOH-
HOMy nepvoay, U NPOrHO3HOrO 3HAYEHWS! UHOW CTaBKW LEHEXHOrO pblHKA COOTBETCTBYIOLLEN CPOYHOCTM (NyTem Bblibopa Makcu-
MaribHOro U3 3HaYeHWIM, PacCUMTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX NMPOrHO3HLIX NapamMeTpoB).

Mpw pacyeTe cnpaBeanMBoOi CTOUMOCTY OCYLLECTBIISIETCH NEPECMOTP GyAYLUMX OEHEXHbIX MOTOKOB MPU HanM4um o6-
HOBMEHHOMN MHpOpMaLMM O 3HAYEHUsIX CTaBKM KyrnoHa. HoBoe 3HayeHne CTaBKM KyroHa NpUMEHsieTcsl C AaThl HaYana cooTBeT-
CTBYIOLLIEro KYMOHHOro nepuopaa, 6rnkanLuero Kk Jate yCTaHOBIEHUsSI CTaBKu (HO He No3gHee AaTbl Havana KyrnoHHOro nepuozaa,
Ha KOTOpbI CTaBka YCTaHOBIEHA, U Goriee paHHEro KynoHHOro nepvoaa, A0 Havarna KOToporo CTaBka yCTaHOBIEHa).

2.2.4. [MporHo3Hble 3HaYeHNA NHDNAUMK

[N nporHosHbIX 3HaveHun nHdnaumm (MPOMHO3 UML) ncnonbayoTesa 3HaYeHus:

] «BMEHeHHon» nHnaummn (ganee tawke — BUMLL, INF);

] 9KCMEPTHBIV NPOrHo3 0 ByAyLUX 3HAYEHUAX MHAMALUM - B Cllydae OTCYTCTBUSI 3HAYEHUS «BMEHEHHON» WH-

dnsuumM ans coOTBETCTBYOLLUX NepnofoB. B kavecTBe JaHHbIX O MPOrHO3HbIX 3HAYEHUSIX MEPEMEHHbIX NapamMeTpoB

NCNONb3YyTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BuTua MnHmMcTepcTBa aKOHOMNYECKOro pa3BuTusa Poccumnckon

depepaunns.

[nsa Bcex nepvooB, Aata Havyana KoTopbix He npesbiwaeT 2023 roa (rog norawenus Boinycka OP3 52001RMFS), B
KayecTBe MporHosa MHMNSLUMN UCMOMNb3yeTCs 3Ha4YeHne «BMeHeHHOoM» UHdnsauumn ans seinycka OP3 52001RMFS, paccunTtan-
Hoe no copmyne (5) kak pasHuua mexgy Crtaskon KB[l B TOuke, COOTBETCTBYIOLLEN CPOKY A0 noraiweHus Bbinycka O3
52001RMFS, n cpeaHeB3BELUEHHOW AOXOAHOCTBIO K MOralleHnIo 3TOro Xe Bhinycka:

INFgz023 = Kbls5001 — YT Ms3001, ®)

[nga Bcex nepnogoB, HauMHalLWMxXca B npomexyTke ¢ 2024r. o 2028r. (Bknoyas), B Ka4ecTBe NporHosa NHMIsumm
UCMONb3yeTCA 3HAYeHuWe, paccuMTaHHoe Mo dopmyne (6), ucxooa M3 3HAYEHWA «BMEHEHHOM» WHENSAUMKM BbinyckoB OP3
52001RMFS n 52002RMFS:

ts2002-ts2001 | (1 + INF52028/100)t52°°2

INF, 4242028 = OKPYT /] (L % INFyg5,/100) 2001 ,4 %100, (6)
Cne:
INFop028 = KEASZOOZ — YT Ms3002, ™
INFo5023 - 3HayeHue «BMEHEHHOW» WHMNsauMM Anga Bbinycka O®3 52001RMFS,

paccuuMTaHHoe no cdopmyrne (5) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anaTon —
pe3ynbTaT pacyeTta no gopmyne (5) COOTBETCTBYET 3HAUYEHUIO B MPOLEHTAX;

INFo5028 - 3HayeHue «BMEHEHHOW» WHMNsauMM anga Bbinycka O®3 52002RMFS,
paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansaTon —
pe3ynbTaT pacyeTa no dopmyrie (7) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

52001 £52002 - 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB OP3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Y4eTbl-
pex) 3HaKoB nocrne 3ansaTou;

KbAs20010 KBAs2002 - 3HaveHne CraBku KB[l B TOuke, COOTBETCTBYIOLEN CpeAHEB3BELIEHHOMY
cpoky o noraweHus BeinyckoB O®3 52001RMFS, 52002RMFS;
YTM;s5001, YTMs2002 - CpegHeB3BeLLeHHas [4OXOAHOCTb K noraweHuio Beinyckos O3 52001RMFS,

52002RMFS Ha paty oueHku, nybnvkyemas MockoBckon bupxen.
[na Bcex neproaoB, HauMHaowmxcs B npomexyTtke ¢ 2029r. no 2030r. (Bkntoyas), B ka4ecTBe MporHo3a MHGNSA LMK
MCMOmnb3yeTcs 3HayeHuWe, paccuMTaHHoe no dopmyne (8), Ucxoas U3 3HAYEHUN «BMEHEHHOW» WMHNAUMM BbinyckoB O3
52002RMFS 1 52003RMFS:

t52003—t52002 (1 + INF52030/]_()0)552003
a+ INFSZOZs/IOO)tszooz -

INFy929-2030 = OKPYTJI 4 |«100, (8)

Cne:

INF52030 = KB[[52003 - YTM52003' (9)

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<y028 - 3HayeHue «BMeHeHHoW» MHdNAuMM ansa Bbinycka O3 52002RMFS,
paccuuMTaHHoe no copmyrne (7) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anaTon —
pes3ynbTaT pacyeTta no opmyrne (7) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX,;

INFo5030 - 3HayeHWe «BMEHEHHOW» MHMNsAUMM anga Bbinycka O®3 52003RMFS,
paccuuMTaHHoe no copmyre (9) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anATon —
pes3ynbTaT pacyeTta no gopmyne (9) COOTBETCTBYET 3HAUYEHUIO B MPOLEHTAX;

ts20020 t52003 - 3HayeHWe CpefHEeB3BELUEHHOro cpoka A0 noraweHus BbinyckoB O®P3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB nocrne 3ansaTou;

KB52002: KBAs52003 - 3HaveHne Ctaskm KB[l B TOuKe, COOTBETCTBYIOLUEN CPEOHEB3BELLUEHHOMY
cpoky o noraweHus Beinyckos O®3 52002RMFS, 52003RMFS;
YTM;s5002, YTMs2003 - Ccpe[iHeB3BeLleHHast JOXOAHOCTb K noratleHuto Bbinyckos OP3 52002RMFS,

52003RMFS Ha paty oueHku, nybnvkyemasa MockoBckon bupxen.

[na Bcex nepuofoB, HauMHaoLwmxcs B npomexxyTtke ¢ 2031r. go 2032r. (Bkntoyas), B KayecTBe NporHosa MHnauum
ucnonb3yeTcs 3HaveHue, paccuuTaHHoe no dopmyne (10), UCXoAs M3 3HAYEHUN «BMEHEHHOW» MHANAUMM Bbinyckos O3
52003RMFS 1 52004RMFS:

INFy031 2032 = OKPYTJI

ts2004—t52003 [ (1 + 1NF< 100 £s2004
\/( <2032/100) —11|,4 =100, (10)

(1 + INFg3030/100)s2005

lpe:
INFg3032 = KBAs52004 = YTM52004 11

INF<y030 - 3HayeHue «BMEHEHHOW» WHMNsauMM Ansa Bbinycka OP3 52003RMFS,
paccumMTaHHoe no dopmyrie (9) ¢ TOYHOCTBIO OO0 2 3HAKOB MOCHe 3anATon —
pesynbTaT pacyeTa no copmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

INFo5032 - 3HayeHWe «BMEHEHHOW» MHMNsAuMM ansa Bbinycka OP3 52004RMFS,
paccumTaHHoe no dopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB NOCIe 3anATon —
pe3ynbTaT pacyeTa no cdopmyrne (11) CooTBETCTBYET 3HAYEHMIO B MPOLEHTaX;

t52003 t52004 - 3Ha4yeHWe CpefHeB3BELLEHHOro Cpoka A0 norawleHus BbinyckoB OP3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB Mnocre 3ansaTou;

KB 52003 KBAs52004 - 3HaveHune CtaBku KB[1 B TO4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY
Cpoky Ao noraileHus Bbinyckos O®3 52003RMFS, 52004RMFS;

YTMs3003, YTMs53004 - CcpedHeB3BelUeHHass [OXOQHOCTb K noraweHuo Bbinyckos O®3
52003RMFS, 52004RMFS Ha gaty oueHku, nybnukyemas MockoBckon Oup-
xen.

MpumeyaHwe:

Mpwn BbinonHeHun pacyeta INF,g,4 2028 INF2020-2030, INF2031_2032 3Ha4eHus nokasatenen INF.,g,3, INFoygag,
INF<5030, INF<303,, KOTOpbIE B pe3ynbTaTe ux pacyeta no cgopmynam (5), (7), (9), (11) aBnawTca 3Ha4eHUSMM B NPOLIEH-
Tax, NepeBoAATCs B 3HAYEHUs B AONSAX eAnHULbI (NyTem AeneHns kaxagoro n3 Hux Ha 100 - 4To ABHO oTpaxeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacuyeta no copmynam (6), (8), (10) cooTBeTCTBYET 3HAaYEHMNIO B MPOLIEHTAX, OKPYTIEHHOMY
[0 2 3HaKoB Mnocre 3anATon.

[Ona Bcex nepnonos, HaunHawowmxcs ¢ 2033 r., B ka4ecTBe NporHo3a MHMNALUM NCNONb3yeTCsl SKCNEPTHbIA NPOrHo3
NHNALUMN.

Ecnn cpok norawieHns JonroBoro MHCTPyMeHTa He npesbiwaeT 2034 r. 1 OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYEHUSA
nepeMeHHbIX NapameTpOoB, TO BIIMSHUE 3KCMEePTHOro NPOrHo3a MHNAUMM Ha pesynbTaT pacyeTa crpaBeiIMBoi CTOMMOCTM Npu-
3HaeTCs He3HauuTenbHbIM, pacyeTHas LeHa LeHHoW Bymarn MoxXeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B octanbHbIx cny-
Yyasx (MOMUMO MHMMAALMU UCMONb3YOTCA MHbIE HeHabniogaemble AaHHbIE UMK CPOK norawleHns npesbiwaeT 2034 r.) BivsHue
3KCMEePTHOro NPOrHo3a MHPNAUMM NPU3HAETCa 3HaUNTENbHBIM, pacvyeTHas LeHa LieHHoW By Marn knaccuduumpyeTcs B YpOBEHb
3.
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2.2.5.  TlporHo3sHble 3HaYeHUs1 NPOYMX NepeMeHHbIX NapameTPoB

MpOrHo3Hble 3HaYeHUs1 «KOPOTKUX» CTABOK AEHEXHOro pblHKa (4Nns NraBaoLyX NPOLEHTHLIX CTaBOK Ha CPOK npeno-

CTaBJ1eHUA OeHeXHbIX CpeacTB A0 1 mecsaua BKJ'II'OLIVITeJ'IbHO).

K «KOpOTKMM» CTaBkaM OEHEXHOro pblHKA OTHOCATCS cneagywuime nnasawwine npoueHTHblIe CTaBKU, eCrin OHK npeay-
CMOTpPEHbI YCIOBUAMMN BbiNyCKa OLUeHUBaeMoro MHCTpyMeHTa:

ctaBka RUONIA

craBka ROISfix co cpokamn 1 Hepens, 2 Hegenu, 1 mecsy

crtaBka PEIO, no onepauusam LleHTpanbHoro 6aHka Poccuiickon degepauum Ha Cpok OO OOQHOro Mecsiua

(BKNOUMTENBHO)

KntouyeBas ctaBka LleHTpanbHoro 6aHka Poccuickon denepaumm

craBka Kb[] Ha cpok 0O 04HOro mMecsila (BKMYUTENBHO).
Ecnn B kauyecTBe nepeMeHHOro napameTpa npenycMoTpeHa nnasatollasi NPoLEeHTHas cTaBka cpokom Ao 1 mecsua, To
NpOrHo3Hoe 3HayeHne Takoro napameTpa (Ratef) paccuutbiBaeTcs no dopmyne (12) kak pasHuua mexay Craskon K[ B Touke,

COOTBeTCTByIOU.Leﬁ cpeaHeB3BELIEeHHOMY CPOKY 00 noralieHna oueHnBaemMoro MHCTpyMeHTa, U BEJTMYNHOWN «CpeAHEN NPOLEHT-

HOW MapXu Haf, CTOMMOCTbIO (DOHONPOBAHNAY:

Cne:

MCOF = FIXKyl'[OH -

KB/,

10 MoratueHns

CPMcor

MpumeyaHwe:

1000 xt '

Ratef = (KBAAO noraimieH1s: CpMCoF)' (12)
cpMc,r = OKPYTJI(CP3HAU (M, 7)), 4), (13)
(P — 1 000)

(14)

- 3HaveHune Ctasku KB[] B ToUke, COOTBETCTBYIOLLEN CpedHEB3BELLEHHOMY CPOKY A0

norawleHunsl OLL€HMBAEMOro NHCTPYMEHTA;
- 3HaYeHVe «cpeaHen NPOLEHTHON MapXu HaZ CTOMMOCTbIO (POHOAUPOBaAHUS», pac-
cuntaHHoe no dopmyne (13) Ha gaTy OLEHKM MHCTPYMEHTa Kak cpegHee apudme-
TUYECKOE 3HAYEeHWU NokasaTensi «NPOLEHTHOW MapXu Haf CTOMMOCTbI (POHAUPO-
BaHUSI», paccymTaHHbix no doopmyne (14), no kopanHe BbinyckoB OP3-T1K;

- 3Ha4YeHUe «NPOLIEHTHOWM MapXXW Ha CTOMMOCTbIO (DOHANPOBAHUS», PACCHUTAHHOE
no copmyne (14) ans seinycka OP3-TK, BxoasLiero B kopauHy BbinyckoB OP3-1K;
3HayeHne PMKCMPOBAHHON YacTu KyrnoHa ans Bbinycka O®3-MK (Hanpumep, Ans BbI-
nycka 29010RMFS kynoH yctaHasnueaetcsa B BenuunHe RUONIA + 1.60% v Benu-
unHa FIX,no, NpUHMMaeTcs pasHoin 1.60%);

- ueHa (6e3 yyeTa KynoHHOro foxoaa) KoHkpeTHoro Boeinycka O®3-MK Ha gaty pac-
yeTa B pybnsx;

- CpegHeB3BELLEHHbIV CPOK 40 NoralleHnst KOHKpeTHoro Bbinycka O®3-MK.

Ha gaty ytBepxaeHus HacToswen pegakumm Metogmku kopanHa BbinyckoB OP3-TK (nepeyeHb BoinyckoB OP3-TK, Bkrto-
Yaembix B pacyeT cpM,,r) BknwoyaeT cnegyowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;

29010RMFS;

29013RMFS;

29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;

29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-TK, BkroYaemblx B pacyeT cpM.,r, NepecmaTpusaetcs YnpasnstoLien komnaHven 1.Y. MAN®

npv pasmeLleHnn HoBbIx BbinyckoB OP3-MK.
Hosbi nepeyeHsb Bbinyckos OP3-TK, BknoyaeMbix B pacyeT cpMe,r, U AaTa Hayana ero NpyMeHeHns: ycTaHaBnmBaoTCs

Ynpasnstowen komnanven [1.Y. MN® no cornacoeaHuio co CneumannampoBaHHbIM Aeno3uTapneM n He TpebyoT onepaTUBHOIO
BHECEHMS COOTBETCTBYHOLLMUX UBMEHEHNI B HAacTosLLYy0 MeToauky (yTBepxaeHns HoBowm pegakuun Metoaukn).

Boeinyck OP3-TK, nckntovaeTtca U3 pacyeta cpMc,p NPY HACTynneHun Hanbonee paHHen 13 aar:
AaTbl NoralleHns Bbinycka;
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] AaTbl Hayana KyrnoHHOro nepuofa, ¢ KOTOporo YCTaHOBIEHbl paHEE HEOMNPEAENeHHbIe CTaBKM KyrnoHa Ha BECb
oXxumaaemblii cpok obpatueHms OP3-TK.

LleHa P Bbinycka OP3-MK onpegensaetcs no AaHHbIM MOCKOBCKOM OUPXW, €Cnn OHa SBMSIETCA aKTUBHBIM PbIHKOM B
OTHOLLEHUN koHKpeTHon OP3-TK, B nopsaake, yctaHoBneHHom Mpasunamm onpegenexHus CHA ons onpeneneHvst cnpaseannusBon
LeHbl YpoBHs 1.

Ecnu Ha gaTty pacyeTa ueHa P koHkpeTHoro Bbinycka OP3-TK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckasi Gupxa
He ABNSAeTCH B AaTy pacyeTa akTUBHbIM PbIHKOM ANs BbiNycka), To Takow Bbinyck OP3-IK He BknoyaeTcs B pacyeT CpMe, -

MpumeyaHwe:

Mokasatenb M.,r OTpaXkaeT NPEMUIO CBbILLE CTOMMOCTU POHAMPOBaHNS (MO cTaBke AeHexHOoro pbiHka - RUONIA), koTo-
pyto MHBECTOPbI 3aknaabiBatoT npu nokynke OP3. Takum 06pa3oM, pbIHOYHbIE OXMOAHWS MO CTOMMOCTU (POHAMPOBaHMS
(no nporHoaHomy 3HaveHuto ctaskn RUONIA) BO3MOXHO onpeaenunTb kak pasHuly mexay 3HadeHnem Kb[ B Touke, cooT-
BETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY A0 noraweHus gaHHon O®3 n nokasatenem Mg .

Hanpwumep, npu ctaBke 5-netHern OD3 B pasmepe 8.57% u 3HayeHuss M., B pasmepe 0.52% pbIHOYHbIE OXMAAHWUS MO
cpenHeMy 3HayeHuto ctaBkm RUONIA B TeyeHune 5 net coctaBaTt 8.05%.

MporHosHble 3Ha4YeHWs1 CTaBOK AEHEXHOIO PbiHKA «CPeAHEen» CPOYHOCTM (A5 NNaBakoLLMX NPOLEHTHbIX CTABOK Ha CPOK
npenocTaBneHnst AeHEXHbIX cpeacTB oT 1 Mecsua A0 2 neT BKHYMTENBHO)

K cTtaBkam geHexHOro pblHka «cpedHen» CPOYHOCTU OTHOCATCA credyloliue nnasaroliue npoueHTHbIe CTaBKW, ecriv
OHW NPeayCMOTPEHbI YCITOBUSIMU BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

. craBka ROISfix co cpokamm 2 mecsaua, 3 mecsiua, 6 mecsiLeB;

= ctaBka Kb[] Ha cpok oT 1 Mecsiua Ao 2 neT (BKIOYUTENBHO).

Ecnn B kayecTBe nepemMeHHOro napameTpa npegycMoTpeHa nraesatoLLas npoueHTHasi CTaBka Cpokom oT 1 mecsaua go 2
neT, TO NPOrHo3HOe 3HayeHue Takoro napameTpa (Rates) paccunTtbiBaeTca no cdopmyne (15) Kak MPOrHO3HOE 3HayYeHne «KopoT-
KOM» CTaBKWM OEHEXHOro pblHKA Ha aHanu3npyemMoMm Nepuode, yBENUYEHHOE Ha pasHuuy mexay 6e3puckoBOWN [,0XO4HOCTbHO
«CpefHero» cpoka u «KoOpPoTKON» 6e3pnckoBON AOXOOHOCTLIO:

Ratef = (KB'D‘,CI,O noratueHms CpMCoF) + (KBﬂ\cpowocw cTaBkn KB'ﬂ'l ﬂ,eHb)’ (15)
ne:

KB4, - 3HayeHne CtaBku KB[ B TOUke, COOTBETCTBYIOLLENA CPOYHOCTM CTABKM AEHEXHOrO PbIHKA

'CPOYHOCTb CTaBKM
(Hanpumep, ecnu 3Ha4eHne CTaBKM KyrnoHa onpeaesnseTca kak 3HaveHne 6eckynoHHon aoxoa-
HocTu rocOymar Ha cpok 24 mecsua, To Kbl ona 2-x ner);

KB, jens - 3HaqeHne Crasku KB/[] B Touke, cooTBeTcTBYHOLIEN CpoKy B 0.0027 roaa.

MpumeyaHve:

MNpw onpegeneHun 3HayeHns KB,D, TOYKa, COOTBETCTBYKOUWAaA CpO4YHOCTU nepeMeHHOro napamMeTpa niaBato-

'CPOYHOCTb CTaBKn

LLlel NPOLIEHTHOM CTaBKM, onpeaenseTcs B nopsigke, yCTaHOBMEHHOM B Nn.1.2. HacTosawen MeTtoguku.

[MporHo3Hble 3Ha4YeHN «ANUHHBIX» CTABOK pbIHKA KanuTana (ons nnaBatoLLMX NPOLLEHTHbLIX CTABOK Ha CPOK NpefocTaB-
NeHUs [EeHEeXHbIX CPeACTB CBbIle 2 NET).

K «AnnHHBIM» CTaBkam pblHKa kKanvTana OTHOCATCA Creaylolume nnasatoLlme NpouUeHTHbIe CTaBKW, €Cnn OHWU Npeay-
CMOTpPEHbI YCNOBUAMMW BbiNyCcKa OLEHNBAEMOro MHCTPYMEHTA:

e craBka Kb/l Ha cpok cBbiLle 2 neT;
e  [OXOOHOCTb K MoralleHuto Bbinycka OP3.

Ecnu B kayecTBe NepemMeHHOro napameTpa MCnonb3yeTcs NnaBarollas NpoLeHTHas cTaBka CPOKOM OT 2-X NeT, TO Npo-
rHO3HOEe 3HayeHue Takoro napameTpa (Rate;) NpuvHUMaeTcst paBHbIM 3HaveHuo CtaBku KB[ B TOYke, COOTBETCTBYHOLLEN CPOY-
HOCTU Takow MnaBaroLlen NPOLEHTHOW CTaBkM (HanpumMep, ecnu 3HavyeHne CTaBKM KynoHa onpeaenseTcsa Kak 3HadeHne becky-
NMOHHOW JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KB[] paccunteiBaeTcs ans cpoka B 5 ner).

MpumeyaHue:

Ecnu B kayecTBe nepeMeHHOro napameTpa MCMonb3yeTcs nrnasarolias NpoLeHTHas CTaBka 3auMCTBOBAHWS Ha pbIHKE
kanuTana («4nuHHas» cTaBKa), TO PbIHOYHbBIN PUCK M3MEHEHUS MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYeT (npu-
CYTCTBYET TONbKO PUCK U3MEHEHUSA KPEAUTHOrO Crpeaa) U BO3MOXHO NPUMEHEHNE MOCTPOEHUS NMPOTHO3HbLIX AEHEXHbIX
MOTOKOB M NX QUCKOHTMPOBAHMWSA NCXOASA M3 TEKYLLMX MPOLEHTHBLIX CTABOK MO MHCTPYMEHTaM.
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IMporHosHble 3Ha4YeHWs NPOYNX MePEeMEHHbIX NapaMeTPoB (MOMUMO CTaBOK OEHEXHOr0 PbIHKa).

Mpu oTcyTCTBUM HabrnogaembiX AaHHbIX O MPOrHO3HbIX 3HAYEHWUSIX NEPEeMEHHbIX napaMeTpoB (Hanpumep, pocT BBI1) uc-
Nonb3yeTcs SKCMEePTHbIV NPOrHO3 0 ByAYLLNX 3HAYEHNSX NEPEMEHHOro napameTpa. B kayecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSX
nepeMeHHbIX NapamMe TPOB UCMOMb3YTCS NPOrHO3bl COLMaribHO-3KOHOMUYECKOro pa3suTna MUHMCTepCTBa 3KOHOMUYECKOro pas-
BuTnSa Poccuiickon degepaumnn9.

2.3. OnpepeneHne CTaBku UCKOHTMPOBaHUA
CraBKa ANCKOHTMPOBaHMA ByayLmnx AeHeXHbIX NOTOKOB onpeAenseTcs Ans 4ONroBON LieHHOoN Bymarn Ha Kaxayo aaty
pacuyeTa cnpaBeAMBON CTOMMOCTW.
CrtaBka AMCKOHTMpOBaHWA nNpuHuMaeTcsa pasHon Ctaske KB[] B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY
Ao norateHus / odepTbl LEHHOW Bymaru, yBenMYeHHOW Ha COOTBETCTBYIOLLEEe 3HaYeHNe KpeaMTHOro cnpeaa:
o  3KCcnepTHOe 3HayeHwe KPeAMTHOro crnpeaa;
o  MefmaHHoe 3HayeHve 13 AuanasoHa KpeauTHbIX CrpeaoB, onpeaeneHHoe Ans PeNTUHIOBOW Fpynbl 40NTOBON
LeHHow Bymarn B cOOTBETCTBMM C M.3. HacToswen MeToankv — ecrnim He 3a4aH0 3KCNepTHOE 3HaYeHWe KpeauT-
HOro crnpefa (3a UCKIoYeHneM AOMTroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV peNTUHroBOW rpynne, MegnaHHoe
3HayveHne KpeaMTHOro crpeda Ans KOTopbIxX onpegensietcs B ocobom nopsiake);
o  ANdA rocygapCTBEHHbIX LeHHbIX Bymar (Tonbko Ana deaepanbHbIX LeHHbIX Bymar) MmeanaHHoe 3HaveHue Kpe-
AWTHOTO crnpeda npuHuMaeTcs pasHbIM 0.

MpumeyaHve:

Ecnu 3HavyeHve kpeauTHOro cnpefa ycraHaBnvBaeTCs ncxoasa us Habnogaembix AaHHbIX (B TOM YMCe Ha OCHOBE Kpe-
AWTHOrO cnpefa no aHanorM4HbIM BbIMyCKaM AAHHOrO 3MUTEHTAa, MEAMAHHOro 3Ha4YeHusl cnpefa PenTUHIOBOW rpynmbl,
CKOPPEKTUPOBAHHOIO Ha NMPeMUIO/ANCKOHT 3a 0cobble YCNOoBKSA Ha OCHOBE HabnogaeMbIX AaHHbIX), pacyeTHas LeHa LeH-
Homn Bymaru moxeT ObiTb KnaccnudmumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnyyasx pacyeTHas LeHa ueHHon bymaru knac-
cudmumpyeTcs B ypoBeHb 3.

3. PEIMMAMEHT PACYETA KPEOUTHOIO CNPEQA AJ1A AOJTTOBbIX NHCTPYMEHTOB

B coOTBETCTBMU C HACTOALLMM pPerfnameHToM KpeauTHbIN Ciped paccumTbiBaeTcs Ans:

] [ONroBoW LEHHON Bymaru, HOMMHUPOBaHHOM B py6nsx (3a UCKIMOYEHNEM roCyAapCTBEHHBIX LIEHHbIX Oymar PO).

[nsa uenen pacyeTa KpeAMTHOrO cnpeda OCyLeCTBNAeTCA cregyolwas nocnefoBaTenbHOCTb AEVCTBUA B OTHOLLEHUN
[ONroBOW LieHHOM Bymaru:

. B 3aBMCMMOCTU OT HanW4usi UK OTCYTCTBUSA KPEOUTHOrO pevTuHra y BbinyckalO (a B ero oTCyTCTBMM y IMUTEHTa
NN NOPYyYUTENSa UK 3aemLumuka no BbINycky (npyMenHnTensHo k SPV)) gonroson LeHHown Bymaru, onpeaenseTcs
NpVHagNEeXHOCTb LLEHHOM Bymaru K 04HOM U3 Ye TbipeX PENTUHIOBbLIX TPy, NPeayCMOTPEHHbIX HacToAwmM Perna-
MEHTOM,;

"  MWHMManbHOE, MakcMmarnbHOe U MeguaHHoe 3HaYeHUs KpeaWTHbIX CpedoB AN AONrOBOW LeHHoW bymarn npu-
HAMaKTCA paBHbIMU COOTBETCTBYIOLUUM 3HAYEHUSAM KPEAUTHBLIX CNpeaoB, PacCYMTaHHbIM ANA PEenTUHIOBOW
rpynnbl, K KOTOPOW OTHECeHa LeHHas Bymara (3a MckroveHneM LeHHbIX Bymar, oTHeCeHHbIX K 1V perTuHroson
rpynne, 4ns KOTopbIX KPEAUTHBIN Ccnpes onpeaenseTcs B 0coboM nopsigke, NpeaycMoTpeHHOM HacTosAwmm Perna-
MEHTOM).

[nga cy6opauHMPOBaHHbIX JONTOBbIX MHCTPYMEHTOB (06nuraumii KpeguTHbIX OpraHn3aumin B criyyae OTCyTCTBUS pen-
TUHra BbiNycka Unu 4eno3vnToB) yCTaHaBNMBaeTCsA AONONHUTENbHas NpeMus 3a Cy6opaNHUMPOBAHHOCTL, Ha KOTOPYHO YBENUYMBa-
I0TCA pacyeTHble BeNUYMHbI MMHUMAlbHOrO, MakCManbHOrO U MEAWAHHOro 3HaYeHWI KpeAUTHbBIX CNPEeAoB B cny4asix, npeay-
CMOTpEeHHbIX NyHkTamu 3.4-3.5. MNpemunsa 3a cybopAMHNPOBAHHOCTL ONpeaenseTcs ¢ y4eTOM AOCTYMHOW PbIHOYHON MHAOopMaLmm
0 cnpepax 3a cybopanHMPOBAHHOCTb COMOCTAaBUMBIX BbIMYCKOB UMW 3MUTEHTOB.

3.1. PeWiTuHroBsble rpynnbl
[nsa uenew onpegeneHns KPeanTHOro cnpeaa BBOASATCS CrieAyloLmMe penTUHroBbIe rpynmbl:

° https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ycnonb3yeTca KpeanTHbIN PEATUHT MO WKane peNTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BanoTe
OCHOBHOIO goJsira
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PentuHroBas rpynna | — HauBbICLUMIA/MAKCUManbHBIN YPOBEHb KPeaMUTOCNOCOOHOCTN, (PMHAHCOBOW HAAEXHOCTM Mo
CPaBHEHMWIO C APYrMMU 3MUTEHTaMM, BbIMyCKamMu LIEHHbIX Bymar unu grHaHcoBbIMU 0bsi3aTenbcTBaMu. B ykasaHHyto
PENTUHIOBYIO FPYMMNy BKIOYaOTCS AOMNroBble MHCTPYMEHThI ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA

(AQ)).

[onroBble MHCTPYMEHTHI, BbinyLueHHble MUH1cTepcTBOM chHaHcoB Poccuiickon Pegepauum, OTHOCATCS K pEUTUHTOBOM
rpynne I.

PevitnHrosas rpynna Il — BbICOKMI ypOBEHb KPeAUTOCNOCOBHOCTH, NPW 3TOM NPUCYTCTBYET HEKOTOPas YyBCTBUTEIb-

HOCTb K BO3ENCTBMIO HEONaronpuATHbIX NEPEMEH B KOMMEPYECKNX, (DMHAHCOBbLIX 1 9KOHOMMUYECKMX ycnoBusx. B yka-
3aHHYI0 PENTUMHIOBYIO FPYNMy BKMHOYAOTCA OOMTOBble MHCTPYMEHTHI ¢ pevtuHrom ot A-(RU) no AA+(RU) (no Hauwmo-
HanbHou wkane AKPA (AQO)).
PevitnHrosas rpynna lll — cpegHuii ypoBeHb KpeanTocrnocoBHOCTH, (MHAHCOBOWM HAEeXHOCTH (OT yMEPEHHO HU3KOro A0
CpeaHero), Npy 3TOM NPUCYTCTBYET BbICOKast YyBCTBUTENbHOCTL K BO3AENCTBUIO HEBnaronpuaTHeIX NepeMeH B KOMMep-
YeCcKMX, (hrHaHCOBBIX N AKOHOMUYECKNX YCNOBUAX. B ykasaHHyl0 pedTUHIOBYIO Fpynny BKIOYAOTCA AOMNTOBbIE MHCTPY-
MeHTbI ¢ penTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHanbHou wkane AKPA (AQ)).
PenTtuHrosaga rpynna V. B ykasaHHy0 pelTUHIOBYIO rpynny BKNOYATCA AONTOBbIE MHCTPYMEHTbI:
. 6e3 peliTHra, MPUCBOEHHOrO PENTUHIOBLIMU areHTCTBamu, ykazaHHelMy B Tabnuue 1, nnm
L] ¢ pentuHrom Huxe BB (RU)+ (no HaumoHanbHow wkane AKPA (AO)), NpUCBOEHHbIM PENTUHIOBBLIM areHTCTBOM,
ykasaHHbiM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT GbiTb MEPECMOTPEHbI NP BbINOMIHEHNN OQHOMO U3 CIEAYIOLMNX YCIIOBUIA:
e  BHECEHVe N3MEeHeHUI B MeTOAUKY pacyeTa U cocTaB MHAekcoB MockoBCKOn Bupxu;
e poYMe U3MEHEHWS Ha PbiHKE, MPU3HAHHbIE CYLLECTBEHHbIMWN ANS Lenev onpeeneHns penTUHroBbIX rpynm.
lMpoBepka ycnosuii 4N nepecMoTpa PENTUHIOBLIX FPYNM NMPOBOANTCA eXeKBapTanbHO.

3.2. Topsigok onpegeneHns NpMHagnexHoCT AONrOBOroO MHCTPYMEHTa K PEATUHIOBON rpynne
OnpepeneHve NPUHAANEXHOCT AONTOBOr0 MHCTPYMEHTA K PEATUHIOBOW rPYNMe BbIMOMHSAETCA HAa OCHOBaHWUU AaHHbIX

BeAyLLMX PEVTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocrtaBneHne Wkan peruTUHrOBbIX areHTCTB

HauunoHanbHas wkana gnsa Poccuiickon Pegepaunn .
PeliTnHroBas rpynna
AKPA (AO) AO "3Okcnept PA" 000 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PeritnHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|ru, .
PelitnHroBas rpynna
AA-(RU), A+(RU), ruUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alrul, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PelitnHroBasa rpynna
BBB (RU), ruBBB, BBB.ru, BBBjru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PentuHrosasa rpynna
Bonee HW3KWIA PENTUHT / PEATUHT OTCYTCTBYET "

Mpu Hanuuun y ONroBor LeHHon bymaru, ee aMUTEHTa U NOPyYUTENSs UNu 3aeMLLmMKa No BbIMYCKy (MPUMEHUTENbHO
k SPV) HeckonbKnx penTMHros, BbIbMpaeTcs HambonbLUMIN N3 UMEIOLLMXCHA aKTyanbHbIX KPeAUTHBIX PEeTUHIOB, C y4eTOM crieay-
foLero:

] NPV HaNM4YMM pevTUHra Bbinycka NCnonb3yeTcs HanbonbLUNA U3 aKTyanbHbIX KPeOUTHBIX PENTUHIOB BbINycka, Npu-
CBOEHHbIX Pa3NNYHbIMMN PENTUHIOBbLIMU areHTCTBaMu;

. B OTCYTCTBUM PEVTUHIa BbiNycKa, MPUCBOEHHOr0 XOTsi Obl O4HMM PENTUHIOBbLIM areHTCTBOM, NMPU HanNuyMm penTuHra
3MUTEHTa LieHHON Bymaru ncnonb3yeTcst HaMbomNbLUMIA U3 aKTyanbHbIX KPEAUTHBIX PENTUHIOB 3MUTEHTA, NPUCBO-
€HHbIX Pa3fMYHbIMU PENTUHTOBLIMW areHTCTBamu;

. B OTCYTCTBUM PEWTUHIa BbiNycka 1 3MUTEHTA, MPUCBOEHHOTO XOTS Obl O4HUM PEATUHIOBbLIM areHTCTBOM, NPY Hanu-
YW perTMHra NopyYUTENS UMK 3aeMLuKa No BbINycKy (NpMMeHuTenbHO Kk SPV) ueHHow Gymaru ncnonb3yetcs
HanbomnbLUMI U3 akTyamnbHbIX KPeAUTHBIX PEUTUHIOB NOPYYUTENS UK 3aeMLiuKa No BbIMyCKY (MPUMEHUTENbHO K
SPV), Np1CBOEHHbIX Pa3nNYHbIMU PENTUHIOBBLIMW areHTCTBaMu.

3.3. OcobeHHocTU onpenenenns kpeauTHbix cnpegos Ans |, 11, [l peiTuHroBbIx rpynn
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KpeouTtHbin cnpeq ana pentuHrosblx rpynn |, 11, 11l paccunTtbiBaeTcs Ha Kaxayro AaTy onpeferneHus cnpaseaiMBon cto-
MMOCTW JONFOBOrO MHCTPYMEHTA.

Mpu BbluMcneHnn kpeagutHoro cnpeda |, I, 1l penTuHroBbIX rpynn Mcnonb3yetca MeAnaHHOe 3Ha4YeHue KpeauTHOro
cnpepa 3a nocnegHue 20 TOProBbIX AHEN (<= AaTbl onpeaenenns cnpaBeanmBoi CTOMMOCTH).

[nsa pacyeta MeguaHHOro 3HayeHus kpegutHoro cnpega |, 11, 11l pedTUHroBbIX rpynn UCNonb3yTCs 3HaYeHUs JOXOAHO-
CTU cneayrwmnx obnmnraumoHHbIX MHAEKCOB MOCKOBCKON BMpPXK, packpbiBaeMbIX MO UTOraM KaXgoro TOProBOro AHS Ha cante
MockoBsckow Grpxu:

a. MHpekc kopnopaTuBHbIx obnurauuii (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHune nHaekca: https://www.moex.com/ru/indexX’RUCBTRAAANS
ApPXUB 3HAYEHWIA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHpekc kopnopaTueHbix obnurauuin (> 1 roga, A-(RU) < pentunr < AA+(RU))
Twukep: RUCBTRA2A
OnucaHne nHaekca: https://mww.moex.com/ru/index' RUCBTRA2A
ApXx1B 3HaYeHUA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
c. MHpekc kopnopaTuBHbix obnurauuii (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Twukep: RUCBTR2B3B
Onucaxuve nHaekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApXVB 3HaYEeHWIA: https://www.moex.com/ru/index'RUCBTR2B3B/archive/
Pacuet megmanHoro kpeguTtHoro cnpega ang |, I, 11l pedTrHroBbIxX rpynn ocyLecTBNsSeTCs B criegylowemM nopsgke:

PenTtuHrosaga rpynna |
PaccuntbiBaeTcsa kpeantHein cnpes SPIT 3a kaxabin 13 20 nocrnegHux Toproebix gHew (16):

Seri = (YruceTraaans — KBZARruceTRAAANS) X 100, (16)
lne:
Spri - 3HaYeHNs crnpefa, paccunTaHHble B 6asnCHbIX NyHKTaX;
YRUCBTRAAANS - poxogHoctb nHaekca RUCBTRAAANS, packpbitas MockoBckol Gupxen;
KBIRUCBTRAAANS - 3HavyeHne CrtaBkum KBl B TO4Ke, COOTBETCTBYIOLLEN AlOpauunm uWHOEKca

RUCBTRAAANS packpbiToin MOCKOBCKOM BUPKEN.
PaccunTbiBaeTCs MeanaHHoe 3HadeHue KpeauTHOro cnpeda Sif; 3a nocnegHve 20 TOprosbix AHEN (MeamaHa u3 nony-
YeHHoro psga SPrl).
Mpu pacyeTe MeaMaHHOrO 3HaYeHUs KPeaMTHOro cnpeaa Si MPOMEXyTOUHbIE OKPYrMeHns 3HayeHnin SPI| He npomsso-
aatea. MNonyvyeHHoe MeanaHHOe 3HaYeHne KPeaMTHOro cnpeaa Sif; oKpyrnseTcs no npaBunaM MateMaTu4eckoro okpyrneHuns oo
Lenoro 3HavyeHns 6as3nCHbIX MYHKTOB.

PentuHrosas rpynna |l
PaccuntbiBaeTca kpegutHein cnped SPITl 3a kaxabin n3 20 nocneaHnx Toprosbix gHen (17):

Serir = (Yrucraza — KB/lruceTrA24) X 100, @a7)
lpe:
Serir - 3Ha4YeHus cnpefa, paccymMTaHHble B 6a3uCHbIX NYHKTAX;
YRUCBTRA2A - poxogHoctb nHaekca RUCBTRA2A, packpbitas MockoBckow bupxei;
KBARrucBTRAZA - 3HayeHne CraBkm KB[ B TOYke, COOTBETCTBYWOLLEN Alopauuy WHAEKca

RUCBTRAZ2A packpbiTot MOCKOBCKOW GUPXKEN.
PaccuntbiBaeTca MeanaHHoe 3HaYeHne KpeamTHOro cnpeaa Sity; 3a nocnegHune 20 ToproebIx AHeN (MeanaHa us nony-
yeHHoro psiga SPrl).
lNpun pacyeTe 3HaveHUs MeanaHHOro KpeaUTHOro cnpeaa Sht; NPOMeXyTouHble OKpyrneHus 3HaveHun SPIl He npouns-
BoaAaTcs. MNonyyeHHoe MeanaHHOe 3Ha4YeHne KpeaunTHOro cnpeaa Sgfy; OKpYrisieTcsa no npasunamMm MaTeMaTn4eckoro okpyrneHms
[0 LEeNoro 3HavyeHnsi 6a3ncHbIX MYHKTOB.

PevitnHrosas rpynna Il
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PaccuntbiBaeTca kpeauTHbin cnped SPIU 3a kaxabii 3 20 nocrnegHnx Toproebix gHen (18):

Serin = (YruceTr2B3B — KB/RUcBTR2B38B) X 100, (18)
lpe:
Serin - 3HaYeHus cnpefa, paccyMTaHHble B 6asUCHbIX MYHKTAX;
YRUCBTR2B3B - poxogHoctb nHaekca RUCBTR2B3B, packpbitast MockoBckon bupxen;
KBARrucBTR2B3B - 3HayeHne CraBkn KB[] B TOYke, COOTBETCTBYIOLLEN AlOpauuy WHAEKCa

RUCBTR2B3B packpbiTon MockoBcKor Gupxen.

PaccunTbiBaeTCq MeguaHHoe 3HaYeHue KpeauTHoro cnpeaa Spfy;, 3a nocnegHve 20 ToproBbIX AHEN (MeguaHa 3 nony-
YeHHoro psaga SPrl).

Mpu pacyeTe 3HaveHMs MEAUAHHOTO KpeaMTHOro cnpeaa Sh;; NPOMEXyTOouHble OKpyrreHus aHavenuin SPTIIl He npous-
BoasiTca. MNonyyeHHoe MeanaHHOe 3HaYeHne KpeauTHOro cnpeaa Sify;; OKpYrnseTcs no npasunam MateMaTU4ecKoro OKpyrneHus
00 Uenoro 3HavyeHnsi 6asncHbIX MYHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeauTHbIX cnpeaoB Ans IV penTMHroson rpynnbl
C y4yeTOM Hanuumsi B AaHHOW rpynne AOMNroBbIX UHCTPYMEHTOB HU3KOrO KPeAUTHOro KavyecTsa, B T.4. NpeaaedonTHbIX, a
Takke AONroBbIX MUHCTPYMEHTOB YAOBMETBOPUTESNIBHOIO KPEAUTHOrO kKavyecTBa, Ho 6e3 peTuHra, MeguaHHbIn KpeauTHbIV cnpeq
Sphy paccunTbiBaeTCA Ha UHAVMBMAYaNbHON OCHOBE ANS KaXdoro A40NrosBoro MHCTpYMeHTa.
3HayeHne MeaMaHHOro KpeauTHOro cnpega Ans AonroBoro MHCTpYMeHTa, BKMoYeHHoro B [V peTuHrosyto rpynny, pac-
CUUTBLIBAETCS Ha KaXayo AaTty onpeneneHvst cnpaBennvBo CTOMMOCTY AOMNTOBOrO MHCTPYMEHTA B criegyrolem nopsakell:
He pexke YeM Ha nocnefHuUn AeHb KaXaoro KBaptana Ans AonroBoro MHCTpyMeHTa onpefenseTca 3HayeHue KpeanTHoro
cnpefja C MpUMEHEHMEM OLHOTO W3 MEPEYUCTIEHHbBIX HIDKE CMOCOOOB (Oanee — 3KCNepTHOE 3HaYeHue KpeauTHOro
cnpena). OQHOBPEMEHHO AN AONrOBOr0 MHCTPYMEHTA ONpeaensieTcs BenmuMHa OTKITOHEHUS 9KCMEPTHOro 3HadyeHus
KpeauTHOro crnpega ot 3HadYeHuMs MeAnaHHOro KpeaAnTHOro cnpena, paccymtaHHoro ans il penTuHroBon rpynnel Ha aTy
xe paty (ASefai-1vy);
MeZnaHHbI KpeauTHbIV cnpea Spty, ANS AONroBOro MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake ybbiBaHWA npuopu-
TeTa):
] 3KCMEPTHOMY 3HAUYEHUIO KPeOUTHOro cnpeda, ecriv OHO pacCcuMTaHoO Ha AaTy onpederneHus cnpaseaniMBon CTou-
MOCTW AONTOBOrO MHCTPYMEHTA;
. 3HaYeHV0 MegnaHHOro KpeauTHOro cnpefa, paccumtaHHoMy ans lll pentuHroson rpynnel Ha AaTy onpeaeneHus
crnpaBeannBoN CTOMMOCTU JONTOBOrO MHCTPYMEHTA U YBENUYEHHOMY Ha BENUYMHY Asg?(m_w), paccunMTaHHy Ha

Hambonee NO3AHIOKW AaTy ornpefeneHns 9KCNepTHOro 3HAYEHUst KPEQUTHOTO crnpeaa Ans AaHHOro AoMroBoro MH-
CTPyMeHTa.
B uensax HacTosiLLero NyHkTa B pacyeTe 3Ha4YeHUs MeAUaHHOro KpeauTHoro cnpefa ans lll penTMHroBow rpynmnbl He yuu-
TbIBaeTCA Npemus 3a CybopAMHMPOBaAHHOCTL B Criyyae, eCrnn A0NroBOM MHCTPYMEHT ABNAeTca cybopanHNpOBaHHbIM.
Mpu pacyeTe 3KCNEPTHOro 3Ha4YeHUs KPEeAWUTHOro cnpeaa MakcumarbHO UCMOoNb3yTcs Habngaemble pblHOYHbIE OaH-
Hble. Hnxxe npuBefeHbl BO3MOXHbLIE METOAbI pacyeTa 3KCMepTHOro 3HaYeHWs KPEAUTHOTO crnpeaa B nopsiake yobiBaHnst npuopu-
TeTa No UCMOMb30BAHMIO PbIHOYHBLIX AaHHBIX:
. Ecnu y amuteHTa nmetoTca B obpalleHny gpyrue BbiMyCKM AONTOBbIX LEHHbIX ByMar, no KOTOpbIM CyLLecTByeT
aKTUBHbIV PbIHOK U UMEIOTCS AOCTYMNHbIE LIeHbl YPOBHS 1 nepapxumn cnpaBeanvBon CTOMMOCTW, TO MEAUAHHOE 3HAaYeHne
KpeauTHOro cnpeda paccuutblBaeTcs no popmyne (19) kak cpegHee 3HaYeHue OTKIOHEeHW 3PEKTUBHON JOXOAHOCTM K
noraweHunio (odepTte) Takmx BbinyckoB oT CtaBkn KB[l ons cpegHeB3BELLEHHOrO cpoka A0 noraweHns (odepTbl) CooT-
BETCTBYIOLLErO BbIMyckKa.

SHy, = OKPYI(CP3HAY(YTM; — KB/, ), 4) % 100, (19)
ne:
Shtv - MeguaHHoe 3Ha4YeHue KpeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbBIX MYHKTaX;
YTM; - adpdpeKkTMBHaA AOXOAHOCTb K noralueHunio (odpepTe) No cpeaHeB3BELLUEHHOW LieHe

i-ro Bblnycka [ONroBov LieHHoM Bymaru, packpbitas MoOCKOBCKOM BUpxXen;

11 Ecnun Ha paTy onpeaeneHns cnpaBeanvBOi CTOMMOCTU AONTOBON LIeHHOM 6yMary, BKIoYeHHON B IV peliTuHro-
BYIO rpynny, 3Ha4YeHne MeAMaHHOro KpeaAnTHOro crnpeja ansa Heé He yCTaHOB/IEHO, TO pacyeTHas LeHa Takom
AONroBon ueHHon 6ymarn onpeaeneHHas MeToAoM NpUBEAEHHONW CTOMMOCTU ByayLUMX AEeHEXHbIX MOTOKOB Mpu-
3HaeTCcs paBHOMN HyJO.
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ne:

Kb/, - 3HayeHune CtaBku KB/[] B ToUke, COOTBETCTBYIOLLEVN CPeAHEB3BELLEHHOMY CPOKY A0
norawueHus (oepTbl) i-ro BbiMycka AONTroBoW LeHHoW Bymaru;
i - AEHTUUKATOP BbIMyCKa AOMNTOBOM LEHHON Bymaru aMmMTeHTa, OTIIMYHOrO OT OLie-

HMUBaemoro.

Ecnu BbinycKy 4ONTOBOM LEHHOW BymMaru unv aMUTEHTY /NOpYyYMTENIO UMK 3aeMLLUKY NO BbINyCKY (MPUMEHUTENBHO
K SPV) 3T0ro Bbinycka NpUCBOEH PENTUHT HaUMOHamNbHbIM PEVTUHIOBBIM areHTCTBOM, YKasaHHbIM B Tabnvue 1, 1o
MeAMnaHHoe 3HavYeHne KpeauTHOro cnpeda paccumTbiBaeTcs no opmyne (20) kak cpegHee 3HaYeHne OTKIIOHEHUN
3h(PeKTUBHON 4OXOAHOCTM K noraiueHunio (opepTe) BbIMYCKOB AONTOBbIX LIEHHbIX Bymar ¢ Takum xe nnm 6rnmskum
KpeAUTHLIM PEVTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHBLIM U MMETCA Habnogaemble PbiHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KB[] Ansi cpegHEB3BELLEHHOMO CPOKa A0 noralleHns (odepTbl) COOTBETCTBYIOLLErO BhINyCKa.
Bnn3kum KpeanTHBIM PENTUHIOM NPU3HAETCA KPEAUTHBIA PEATUHT, KOTOPbIN OTKIOHAETCS OT KPEeAMTHOIO PENTUHra
3MUTeHTa/BbINycKka/nopyymTens/ no BbINycKy Ha +/- OAHY KPEOAUTHYIO CTYNEeHb.

Sty = OKPYTN (CP3HAY (YTM, — KBJ, ) 4) x 100, (20)
Shty - MeJnaHHOe 3Ha4YeHve KpeanTHOro Cnpeaa, paccyMTaHHble B 6asnCHBbIX NYHKTAX;
YTM; - 9bhekTMBHAs [OXOAHOCTb K noraileHuto (ocepTte) No cpegHEB3BELLEHHOW LieHe
j-ro BbINycka 4ONroBon LeHHon Bymaru, packpbitasi MockoBcKko Gupsei;
KB,ELj - 3HaveHune Ctasku KB/ B ToUke, COOTBETCTBYHOLLEN CPEqHEB3BELLEHHOMY CPOKY 40
norawueHust / odepTbl j-ro Bbinycka AONroBoN LeHHon bymaru;
j - naeHTndmKaTop Bbinycka AOMNroBON LeHHOW Bymaru, OTIMYHOro OT OLEHMBAEMOr O,

C TaKMM e unum 6nmskum KpeauTHbIM PENTUHIOM.

Mpun oTCyTCTBUM perTMHra BbiMycka AONrOBOV LIeHHON Bymaru, aM1TeHTa / NopyyMTens aToro Bbinycka, NpUcBoeH-
HOro HaLMOHasbHLIM PENTUHIOBLIM areHTCTBOM, YKasdaHHbiM B Tabnuue 1, MeamaHHoe 3HaueHue KpeguTHOro

cnpeada paccynTbiBaeTCA:

o

KaK OTKNOHeHne 3cppeKTMBHON LOXOAHOCTM K noratueHuto (odepTe) BbiMycka 4ONTOBOW LEHHON Gymaru aHa-
NOrMYHOro KpeauTHOro KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHbIM M UMEKTCA PbIHOYHbIE LiEeHbI
ypoBHS 1 nepapxuu cnpaBeanmeon ctoumocTtu, ot Ctaskm KB, Ans cpeaHEB3BELLEHHOrO CPOKa A0 NoralleHnst
(odhepTbl) COOTBETCTBYHOLLETO BhIMyCKA.

AHanornyHoe KpeauTHOE KayeCcTBO MOXET onpefensaTbCs Ha OCHOBaHUM NPUCBOEHHOIO KpeaUTHOro penTuHra
ncxoas U3 BHyTPEHHEN METOAUKM onpeaeneHnst BENUYMHbI KpeauTHOro pucka.

KaKk MegMaHHOEe 3HayYeHne KpeguTHOro cnpena, paccymTaHHoro ans |l peATuHroBon rpynnel, yBenuYeHHoe Ha
BenuunHy AFD.

BenuuvHa AFD exerogHo onpegensieTcsi Kak pasHuua Mexay cpeaHUM 3HayeHneM 4yacToTbl AedonToB 12 Bbl-
MyCKOB AOMNrOBbIX LIEHHbIX ByMar pOCCMNCKMX AMUTEHTOB, OTHECEHHbBIX K perTuHroson rpynne IV, n cpegHum
3HaYeHNeM YacToTbl 4edONTOB BbIMYCKOB AOMrOBbIX LEHHbIX OyMar poCCUNCKMX 3MUTEHTOB, OTHECEHHbIX K
pentuHrosou rpynne lll.

CpeaHee 3HayeHue YacToTbl AeONTOB BbiMyCKOB JOMMOBbIX LEHHbLIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN

PEVITMHIOBOW rpynne, onpeaensertcs no dopmyne (21):
N

Is®

AFD = CP3HAY( Y =), Q1)

IS

n

roe:

ISP - KONNYeCTBO POCCUICKNX SMUTEHTOB BbIMYCKOB 4OMMOBbIX LIEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuer 1 kK COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, onycTUBLUNX AedhonT xoTs Obl oa-
Horo oba3aTenbCcTBa, NPeayCMOTPEHHOr0 XOTA Obl O4HWM BbINMYCKOM JONTOBbIX LEHHbIX Bymar B Te-
YeHue COOTBETCTBYIOLLLEro nepuoaa (roga) HabnogeHus;

IS - KONNYeCTBO POCCUICKNX SMUTEHTOB BbIMYCKOB 4OMMOBbIX LIEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PEVTUHIOBOW rpynne;

12 OnpepeneHne 4acToTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MY6AMUHbBIX JOCTYMHbIX AAHHbIX MO
AedonTtaMm, NybaAnKyeMbIX Ha caliTe COOTBETCTBYIOLLErrO areHTCTBa.

HdedonT B OTHOWEHUN XOTs 6bl OAHOIrO 0693aTeNbCTBA, NPEeAYCMOTPEHHOIO XOTS 6bl OAHUM BbIMyCKOM
[OJIFOBbIX LIEHHbIX ByMar aMuTeHTa, npeanonaraet 4edonT aMUTeHTa.
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n - NOPAAKOBLIN HOMep Nepuoaa (roaa) HabrnoaeHus, NpuHaanexaluii MHoxecTsy N;
N - KONMUYECTBO NeproaoB HabnwaeHus, ner.
PesynbTat pacyeta FD okpyrnsietcs no npaesunaM maTemMaTU4eckoro OKpyrieHust 4o Lenoro 3HauyeHusl.

3.5. Topsifok onpenenexHust AManasoHa KpeauTHbIX CNIPEoB AN PeATUHIOBLIX rpynmn

Bbibop grana3oHa AnanasoHoB KpeauTHbIX cnpenoB Ans penTuHrosbix rpynn |, 1l 11l ocHoBbIBaeTCcs Ha cnegyoLem:
] MeauaHHOe 3HaYeHue KpeguTHOro cnpena onpenenserca B Nopsiake, NpeaycMOTPeHHOM HacToswmuM Pernamen-
TOM;

. HKHAS rpaHuua Ans |-ov pedTMHroBOKW rpynmnbl NpUHUMaeTcs paBHoN 0, Tak kak AOX04HOCTb obnvraumin |-oi pen-
TUHIOBOW rPyMMbl HE JOMXKHa ObITb HUXE CpeaHel AOXOAHOCTY rocyAapCTBEHHbIX Oymar;

. HWKHAS rpaHuua ans |l-or peiTHroBon rpynnbl yCTaHaBnMBaeTCa paBHON MEANAHHOMY 3HAYEHWIO |-OM PEUTUHIO-
BOW Ipynnbl, Tak Kak JOXOAHOCTb obnurauuii ll-on peMTUHroBOK rpynmnbl HE AOMKHA OblTb HUXKE CcpegHen 4OXO4HO-
CTV o6nurauuii |-o peiTUHIrOBOW rpynnbl;

] HWKHAS rpaHuua ang lll-er penTrHroson rpynnel ycTaHaBnvMBaeTCs paBHON MeAVaHHOMY 3HadveHuto [l-om penTuH-
roBOW rpynmbl, Tak Kak JOX04HOCTb obnuraumn lll-en pedTMHroBOM rpynmnbl HE A0JKHA ObITb HUXKE CpeaHen 4oxXoa-
HocTu obnurauwi 11-o peTUHrOBOW rpynnbl;

L] BEPXHSASA rpaHULa PEVTUHIOBOW rpymnnbl yCTaHaBNUBAETCA Takum obpa3om, YTobbl Ananas3oH Mexay HUXKHewn rpa-
HULen 1 megmaHon 6bin paBeH Anana3oHy Mexay MeguaHon n BEpXHEW rpaHnuen PENTUHIOBOW rpynnbl.

PacueT ananasoHa KpeouTHbIX CNpefoB (MUHMMAarbHOIrO 3Ha4YeHUs KpeguTHoro cnpega - Min(a), MakcMMarnbHoro 3Ha-
YyeHus KpeauTHoro cnpeaa - Max (B)) sbinonHsietcsa ans |, 11, 11l peinTuHrosom rpynnbl Cxoas U3 3Ha4eHUI MegnaHHbIX KpeAUTHbIX
CnpeaoB COOTBETCTBYIOLLEN PENTUHIOBOM rpynibl B COOTBETCTBUM C Tabnuvuen 2 ¢ y4eTom npemun 3a cybopanHMpOBaHHOCTb
(ecnv NpMMEHMMO K aHanu3MpyeMomy MHCTPYMEHTY).

MToroBble gManasoHbl KpeOUTHBIX CNPeaoB npuseneHsl B Tabnuue 2.
PacuyeT agnanasoHa kpeauTHbIx cnpenos Ans IV peNnTUHIOBOW rpynmnbl HE BbIMOJTHSAETCS.

Tabnuua 2. luanasoH KpeauTHbIX CNPEAOB PENTUHIOBLIX rPyM.

[OnanasoH KpeauTHbIX Cpesos
Min () ‘ MeawnaHa ’ Max (B)
PevitnHrosas rpynna |

0 + npemus ‘ SF + npemms ’ 2 X SI + npemus
PevitnHrosas rpynna |l

m m m m
SI + npemus ‘ SF. + npemus ’ (2 X ¥ — SF) + npemus
PevitnHrosas rpynna Il

m m m m
Sy, + npemus ‘ SF L + Mpemus ‘ (2 X SF 1 — SE) + npemus

MpumeyaHue:

B Tabnuue 2 3HayeHne nokasatens «npemMmsa» NpUHMMaeTcs paBHbIM 3HAYEHUIO NpemMnn 3a cybopaMHUPOBaAHHOCTL AN
cybopanHUPOBaHHbIX 0BnMraumMin KpeauTHbIX OpraHMsaumi B Criyyae OTCYTCTBUSI pelTuHra Bbinycka, U paBHbiM O B
ocTanbHbIX CyYasX.
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MNPVNOXEHVE 4

METOAWKA ONPEAENEHUSA CNPABEAJIMBOA CTOMMOCTU AKTUBOB

C YHETOM KPEAUTHbLIX PACKOB

OO6LKre nonoxeHus

OLl,eHKa KpeanTHOro pucka ncnosb3yeTca And pacyeta CI'IpaBeAJ'IVIBOVI CTOMMOCTU aKTUBOB. |-|pl/l 3TOM B 3aBUCUMOCTU
OT CTeneHun BINNAHUA KpeauTHOro pucka Ha cnpaseninByto CTOMMOCTb aKTUBbI KJ'IaCCVICbVILl,VIpyPOTCﬂ Ha cneaywuine ctaguu:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHus);

* obecueHeHHble (6e3 HacTynneHus gedgonTa);

*  aKTMBbI, HaxogsawWwmecs B gedgonre.

MepeyeHb aKTUBOB, UCNOSMb3yeMbIi ANsl YKa3aHHbIX CTaaui 3a40MKe HHOCTHU, cripaBeanmBasi CTOUMOCTb KOTO-
PbIX KOPpPeKTUpyeTCA Ha pa3mep KpeAUTHOro pucka:

CTtaHAapTHble aKTUBbI (663 npuU3HaKkoB OﬁeCLI,EHeHMFI), a MUMEHHO:

o [lebuTtopckas 3afomKeHHOCTb (B Crydae onpeaeneHns cnpaBeanvBoi CTOMMOCTU Takow 3a0SXXKEHHOCTU C UCMOMb-
30BaHMeM MeToAa NpMBELEHHON CTOMMOCTU ByAyLUNX AEHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus gedonTa), a8 UMEHHO:

o [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble UHCTPYMEHTHI (B Crlyyae OTCYTCTBUSI LIEH OCHOBHOMO PbiHKA U LIEH, pacCUUTaHHbIX LIeHOBbIM LIEHTPOM
HP[, no3sonstowmx onpeaenuts cnpaBe/iMBy0 CTOMMOCTb Ha AaTy onpeaenenunst CHA);

o [lebuTOopckasn 3a40/mKeHHOCTD;

e AKTVBbI, CTOMUMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHUM OTYETa OLEHLLUKA (C YY4ETOM MONOXEHWUA, YCTaHOBMEH-
Hbix B Pasgene 7 HacToALWwero NpunoXeHuns).

AKTUBBI, HaxogswWwmecsa B gedonTe, a UMEHHO:
e Bce BMabl akTMBOB, HaxoasLwmecs B fedonTe.

[nsa uenen HacTosiLen METOANKM, KOHTPAreHTbl — MHOMBUAYanbHble NPEANPUHUMATEN NMPUPABHUBAKOTCS K KOHTPareH-
Tam — pM3nYecknm nuuam.

TepMVIHbI n onpeageneHus, ncnosfibdyemMbie B HaCTosiLue M I'Ipvlno»(eva

KpeAuUTHbIN pUCK — pUCK BO3HUKHOBEHUSI MOTEPb B Pe3yrbTaTe HEUCMOMHEHNS 06513aTeNbCTB KOHTPAreHToM (3MUTEH-
TOM) 0653aTeNbCTB, @ Takke B pesynbTaTe U3MEHEHUS OLEHKU KpeauTocnocoBGHOCTM (KPEAUTHOMO puUcka) KOHTpareHTa (amMu-
TEHTa).

Be3puckoBas craBKa:
e B poccuickmnx pyonsax:
[na 3a00MmKeHHOCTM CO CPOKOM A0 MoralleHusl, He NpeBbllarwmuM 1 KaneHgapHbii AeHb — cTaBka Mosprime!d (ctaBka

RUONIA nocne npekpatyeHus pacyeTta u nybnukaumm ctaskv MosPrime);

CraBka, onpegensiemas u3 G-kpueom (KpuBoi 6eckyrnoHHoM foxogHocTu MockoBckoi 6upxiut®), nocTpoeHHol no poc-
CUINCKMM rocyapCTBEHHbIM 06NUrauusm - Ans 3af0MKeHHOCTM CO CPOKOM [10 MoralleHus], NpeBbillawnm 1 kaneHgapHbIv AeHb.

[ns uenew pacyeta 6€3p1UCKOBON CTaBKW, UCMONb3YHTCS CNEeAYHLLME OKPYTIEeHNs:

3HauyeHWe cpoka CTaBku onpeaensieTcs 4o 4 3HakoB nocrne 3ansiTou;

MToroBoe 3HaueHve cTaBku onpeaensieTcs 4o 2 3HaKOB MNocrne 3ansiTon.

o B amepukaHckux gonnapax:

13 hitp: //www.mosprime.com/

14 http://ruonia.ru/
15 hitps ://www.moex.com/s2532
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[lna 3a00MKeHHOCTU CO CPOKOM [0 MoralleHuns), He NpeBblllaoLmnM 1 KaneHaapHbIn aeHs — ctaska SOFR!S;

[nsa 3a[0MKEHHOCTM CO CPOKOM 10 MoralieHns CBbille 1 KaneHOapHoro AHs, HO He npesbiaolwmmM 30 KaneHgapHbIX
[AHEN — MHTEPMONALUMS CTaBKN MexXay 3HadeHneM ctaBkm SOFR 1 CTaBKOW N0 aMepPUKaHCKUM rocy4apCTBEHHbIM LEeHHbIM By Ma-
ram!’ Ha cpok 1 MecsaL.

CraBka, Nony4aLascs MeTo10M NTIMHENHON UHTEPMONALMM CTaBOK MO aMEePUKaHCKMM rocy4apCTBEHHbIM obnuraumuam
- ANA 3a00MKEHHOCTV CO CPOKOM /10 NoralleHust, npesbiwatoiumm 30 KaneHgapHbIX JHEN.

e B eBpo:

[na 3a00MkeHHOCTN CO CPOKOM A0 MoralleHus, He NpeBbIaroLLMM 1 KaneHaapHbli AeHb — cTaBka ESTR!E;

[Ina 3a00nmkKeHHOCTN CO CPOKOM A0 MoralleHnst ceblwe 1 kaneHgapHoro gHs, Ho He npesbiwatowmnm 90 kaneHgapHbIX
[OHel — UHTepnonsiuMs CTaBku Mexay 3HayeHneMm ctaBku ESTR v cTaBkoi No oGnuraumnsam eBpo3oHbl ¢ periTuHrom AAAL® Ha cpok
3 mecsaua.

CraBka, nony4varnLasica METOAO0M JIMHEVHOW MHTEPMOMSLMM CTaBOK Mo 06nuraumsim eBpo3oHbl ¢ pedTrHrom AAA - ons
3a0S1)KEHHOCTM CO CPOKOM A0 noralueHust, npesbiwatowmnm 90 kaneHgapHbIX AHEN.

e B npoumnx BanoTax — kak 6e3pnckoBas cTaBka B COOTBETCTBYIOLLEN BaNOTe

dopmyna 1. dopmyna NIMHEAHOW UHTEPNONALUMN

RKpnin,€cii Dy, < Donin

-V_4
[/'"7 X (RKy41 — RKy_,),ecmn Dy < Dy < Dipgy
+1 -1

RKpnaxv-ecmuD,, = Doy

RK,_ +

roe:

Dm - CpOK A0 noraweHna MHCTpyMeHTa m B rogax (onpe,u,enﬂemﬂ C TOYHOCTbIO 40 4 3HaKOB nocrne 3aI'IF|TOl7I);

Dmin, Dmax - MUHUManbHBI (MakcUManbHbIi) CPOK, Ha KOTOPbIN ONpeaerieH ypoBeHb MPOLEHTHbIX CTaBOK GECKYMNOHHOM
[OXOOHOCTU MOAXOASALMX (PeneBaHTHbIX) roOCyAapCTBEHHbIX LIeHHbIX Bymar, B rogax (onpeaensieTcsi ¢ TOYHOCTbIO A0 4 3HaKOB
nocne 3ansTon);

V.1, V.1 — HanBonee 6rmsknit K Dm CPOK, HAa KOTOPLIN M3BECTHO 3HAYEHWE KPUBOWM BECKYMNOHHOM JOXOAHOCTH, HE Mpe-
BblLLAOLWMA (NpeBblwatowmin) Dm, B rogax;

RK(T) — yposeHb npoueHTHbIx cTaBok ana cpoka T, rae T MOXeT npuHuMaTh 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AecponTa) No aKTUBY — oLieHKka BEepOATHOCTM HacTynneHns cobbitus gedonTa. Mopaagok
onpeneneHus PD ycTaHoBMeH B pasgene 4 HacTosiwero MpunoxeHus.

LGD (loss given default) — ouerka yposHs noteps B criydae HacTynneHus gedonTa. PaccuntoiBaeTcs ¢ y4eTom
obecneyeHusi No obs3aTenbCTBY, BKIOYAs 3anor, Nopy4uTenscTBo U T.n. MNopsaok onpenenenns LGD ycTaHoBNeH B pa3gene 5
HacTosiero Mpunoxexus.

CoR (Cost of Risk, CTOMMOCTb PUCKa) — nons oxmaaeMbix KpeAnTHLIX yBLITKOB, onpeaensemas Kak oTHoLLe-
HWe CyMMbl ChOPMUPOBAHHOIO pe3epBa Nof, kKpeauTHble YBbITKM K BaroBoi 6anaHcoBoW CTOMMOCTY KPEAMTOB NO AaHHbIM OT-
yeTHOCcTM MC®O BbIGpaHHbLIX 6aHkoB. Mopsaaok onpeaenenns CoR ycTaHoBMeH B pasgene 6 HacToswero MNpunoxexus.

KpeAUTHbLIW peUTUHI — MHEHWE HE3AaBUCUMOrOo PEATUHIOBOrO areHTCTBa O CMOCOBHOCTU PEWTUHIYEMOro Nunua Ucnor-
HATb NpUHATbIE Ha cebs duHaHcoBble obs3aTenbcTBa (0 ero KPeanTocnocobHOCTU, (PMHAHCOBOW HaAEXHOCTH, (PMHAaHCOBON
YCTOMYMBOCTHU), BbIPAXXEHHOE C UCNONb30BaHNEM PENTUHIOBOWM KaTeropmmn no onpeaeneHHon peENTUHIOBOW LUKare.

B uensax npumeHeHUs HacToALEeNn METOAUKM AN MOHUTOPUHIa NpM3HakoB obecLeHeHus n cobbiTuid AedonTta ncnonb-
3yl0TCA MHopMaLmsa, nonyyeHHas (onyGnmkoBaHHas) OT CnenyLwmMX PEATUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Axanutuuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PewituHrosoe areHTcTBO RAEX («3KcnepT PA»)

e OO6LLEeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaumoHansHoe PentuHrosoe AreHtctBo» (OO0 «HPAY)

16 https://www.sofrrate.com/

17 hitps ://lwww.treasury.goviresource -center/data-chart-ce nter/interest-rates/pages/TextView.aspx?data=yield

18 https://lwww.ecb.europa.eu/stats/financial markets and interest rates/euro_short-term rate/html/index.en.html
19 hitps://lwww.ecb.europa.e u/stats/financial markets and interest rates/euro_area vield curves/html/index.en.html
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e OObLLecTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeautHble PERTUHIMY (OO0 «HKP»)

B uensax npyMeHeHus HacTosLwen METOAMKN ANA ONPEeAerneHns YpoBHA perTuHra ¢ Lernbio nocrneayoLlero onpegene-
HMsa BenudmH PD, ncnonb3yeTcsa nHopmMaums, nonyveHHas (onybnmkoBaHHas) OT crnegyowmnx peUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PeritTuHrosoe areHTcTBO RAEX («3KkcnepT PA»)

CTyneHb KpeguUTHOro perTUHra (rpeina) - MUHMMarnbHbIV War getanusaumnm KpeauTHOro peiTnHra B 6yKBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-41CNoBbIX (Hanpumep, Baa3, Ba1) o6o3HaveHUsIX.

HedhonT - HacTynneHne cobbiTuii, NpUpaBHMBaEMbIX K 4edONTY U YyCTAHOBNEHHbIX B pasgernie 3 HacTosuero MNpuno-
XEHWUS 1 OTCYTCTBME YpEerynupoBaHusi CUTyaLy Ha CPOKK, onpeaensiemMble OTAENbHO Ans PpasHoro Buaa akTueos/o6s3aTensbCTB.
MpenenbHble CPOKKU NpUsHaHUA AedonTa Ans pasnuyHbIX BUAOB 3800/KEHHOCTU yKasaHbl B . 3.1.

OnepauunoHHasa aebuTopckas 3af0MmKEeHHOCTb — AebuTopckas 3a40MKeHHOCTb, OTBeYaloLwas KpUtepusam, yCcTaHoB-
neHHbIM HacToswwmmm MNMpasunamu onpegeneHns CHA Ansa npusHaHUS 3a00MKEHHOCTM ONepaLyoHHON.

Paszgen 1. CtaHpapTHble akTUMBbI (6€3 Npu3HakoB 06ecLeHeHUs)

1.1. [ns onepaunoHHOMN 3a40MKEHHOCTN BUAOB, YKa3aHHbIX B HacToawmx MNMpasunax onpegenenns CHA, oUCKOHTU-
poBaHue He NpoBoAuTCA, Npu cobniogeHun TpeboBaHuin ANs NpU3HaHWUA 3a40MKEHHOCTU B Ka4eCTBe onepauvoHHON.

1.2. OueHka akTMBOB 6€3 npmsHakoB obecLieHeHns, cnpaBeanuBasi CTOMMOCTb KOTOPbIX onpeaensieTcs no Metoay
NpMBE4EHHOW CTOMMOCTM OyAyLWNX AEHEXHbIX NOTOKOB (32 MCKIOYEHMEM AENO3WMTOB, MOPSAOK onpeaeneHust cnpaBennvBon
CTOMMOCTM KOTOpPbIX YCTaHOBNEH HacToswmmn MNpasunammn onpeaenenns CHA) paccunTbiBaeTcs criegyowmm obpasom:

dopmyna 2:

PV = 3N_ b

=1 (1+R(T(n)))T(TL)/365 (1 — LGD = PD (Tn)) ,

rge

PV — cnpaBeanuBas CTOMMOCTb aKTUBA;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOraleHnsl akTMBa, HaumMHasa ¢ aaTbl onpegeneHus CYA,;

P,, - cymMMa n-0ro AeHEeXHOro notoka (MpoueHTbl U1 OCHOBHas Cymma);

N - NOPALKOBbI HOMEP AEHEXHOro NOTOKa, HaYUMHasA ¢ aatbl onpeaenennst CHA,;

R(T(n)) — 6e3puckoBasi ctaBka Ha cpoke T(n), onpefensemas B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIEHHbLIM B pasferne
«OB6LLKMe NONOXEHUSAY;

T(n) - kKONMYecTBO AHen oT aaTel onpegeneHna CYA o gatbl N-0ro AEHEXHOro noToka;

PD(Tn) (Probability of Default, BepoATHoCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) gHewn
MOXeT oKa3aTbCs B COCTOsiHUM fedonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaenseTcs ¢ y4eTOM MOMOXEHUI, yCTaHOBIEHHbIX
B pasgene 4 HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npun geconTte) — gons oT CyMMbl, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXET
ObITb MoTepsiHa B criyvyae AedonTa KOHTpareHTa; onpeaensertcs B COOTBETCTBMU C MOPSOKOM, YCTAHOBMEHHbIM B pasaene 5
HacToswero MpunoxeHus.

[MpomexyTouHble 3Ha4YeHNs pacyeTa NpUBEAEHHOW CTOMMOCTU AN KaXK4Oro LEeHEXHOro NoToka, CKOPPEKTMPOBaHHbIE
Ha BENUYMHY KPeOUTHOrO pUCKa, He OKpPYTnsATCS.

1.3.  [Ans oueHKku cnpaBefnvBON CTOMMOCTM NpaB TpeboBaHui no aktueam (gorosopaM) oHaa K husnyeckum nuiuam
00 HacTynneHusa gedonTa u ¢ y4yetom nonoxeHun B Pasgene 6, ncnonbayetcs dopmyna 2, B KOTOPOWN Kaxgoe nponssegeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBMU C NOPSAKOM, YCTaHOBIEHHbIM B paszaene 6. [Ins oueHkn
CTaHA4apTHbIX aKkTUBOB MCMonb3yeTcs 3HavyeHne CoR ans ctagum 1.

Paspen 2. OueHka aktuBoB. ObecueHeHue 6e3 geconTa.

2.

2.1. Mpw BO3HMKHOBEHUM COOLITUS, BeayLLEero k o6ecLieHeHuto, cnpaseanBas CTOMMOCTb 4OMTOBbIX MUHCTPYMEHTOB
(B cny4ae oTCyTCTBUSA LieH OCHOBHOIMO PblHKAa U LIEH, paccymTaHHbIX LieHoBbIM ueHTpom HP[ Ha aaty onpegeneHua CHA), B Tom
yncne AeHexXHbIX CPeACcTB Ha cYeTax M BO BKragax, cnpaBeaniMBas CTOMMOCTb 4eOUTOPCKOM 3a40SKeHHOCTH, NpaB TpeboBaHus
no LoroBopam 3aiiMa 1 KpeauTHbIM JoroBopam (B cnydae, ecnv 3aimoaaBLeM no 4oroBopy BbicTynaeT ®oHA), onpeaensercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeanvBoi CTOMMOCTHU No copmyre 2.
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2.2. CoObITusA, Begywme K o6ecLeHeHUH:

2.2.1. B OTHOLWEHUN opuanYe CKUX nnL,

2.2.1.1. YxygoweHne pMHAHCOBOro NOMOXEHUs, OTpasuBLUMECS B AOCTYNHON (OMHAHCOBOW OTYETHOCTU, B TOM Yucre
CHWXEHNe CTOMMOCTM YUCTbIX aKTUBOB bonee yem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBME PEVTUHIOBBLIX areHTCTB — B CIlydae Hanunyms y KOHTpareHTa penTuHra pemTuHroBoro
areHTCTBa, BXOoASALWMUX B0 B peecTp KPeAUTHbIX PEATUHIOBLIX areHTCTB, NMbo peectp hunuanos v NPeLCTaBUTENBLCTB UHO-
CTPaHHbIX PEVTUHIOBbIX areHTCTB, Nybnukyemblx Ha cavite baHka Poccuu:

e CHmxXeHue peiTuHra Ha 6onee yem 3 cTyneHu;

o OT3bIB periTUHra (3a UCKIMIYEHNEM CIyYaeB, KOrga KOHTpareHTy NMpUCBOEHbI PEUTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTUMHra He SIBMNSIETCS CNENCTBUEM YXyOLUEHWUS! KPeauMTocnocoBHOCTM 3MuTeHTa). Takoe pelleHue
ochopMnAeTcs MOTUBMPOBAHHBIM CYXXAEeHUEM YNpaBnsaoLLen KOMNaHuK.

YXyALeHne penTuHra, NpUCBOEHHOIO MO MEXAYHapOAHON LiKane B MHOCTPaHHOM BantoTe A1 3aJ0/MKEHHOCTU HE y4uu-
TbIBAETCSA B Ka4ecTBe Npu3Haka obecLeHeHUst B criyyae, ecnin oHWM 0BYCroBMEHbl YXyALWEHUEM CTPAHOBOMW OLEHKM 3MUTEHTa /
3aeMLLMKa.

YxyaweHue peiTuHra OgHUM PENTUHIOBbLIM areHTCTBOM, paHee Mpou3BedeHHOE APYrMM PEWTUHIOBLIM areHTCTBOM U
y4TEeHHOE B KadecTBe cobbITUA, BeayLero K 06ecueHeHuno, He yYnTbiBaeTCsl, €Cnn NPUYNHON yXyALEeHUs ABNAETCs O4HO U TO
Xe cobbiTue.

2.2.1.3. OT3blB (QHHYNMPOBaHWE) NMLEH3NN Ha OCYLLECTBNEHNE OCHOBHOMO B1Aa AEATENbHOCTU.

2.2.1.4. WcuyesHoBeHME akTUBHOrO pbiHKa U LeHbl HPI ans ouHaHcoBoro aktvea B pe3dyrnbTate MHaAHCOBLIX 3aTpya-
HEHWI SMUTEHTa.

2.2.1.5. Hanuuve npn3HakoB HecocToATeNbHOCTU (GaHkpoTcTBa ).

2.2.1.6. [Onsa 3agomkeHHOCTV MO 3ariMaM, kpeautam, (PHaHCOBbIM MHCTPYMEHTaM — CTaBLUMA obLen3BecTHbIM ae-
¢onT no o6s3aTensCTBaM XONAMHIOBOM KOMMaHWM unu 4edonT no nyGrnmMyHoMy Aoy KOMMaHWi rpynnei®t, kK KOTopow npuHag-
NEeXWUT KOHTPareHT, B Cnyyae NnpoaormkeHns ob6CcnyxmBaHnsa [ornra caMmm KOHTpareHToM nocne cobbitua gedonTa.

2.2.1.7. [nsa HeobecneyeHHON 3a40MKEHHOCTM NO 3ariMaM, kpeguTam, PUHAHCOBBIM MHCTPYMEHTaM — PE3KUI poCcT
[OXOOHOCTM MO NyGNUYHOMY OOMry KOMMAHUI TPynnbl, K KOTOPOW NPUHALMNEXUT KOHTPAreHT (3a UCKITYeHMeM crny4yaes, korga
KOHTpareHT nmeeT nybnuyHbie KOTUPOBKM OONTOBbIX 0643aTeNbCTB U 3T KOTUPOBKM HE NMOKa3bIiBalOT MPU3HaKoB obecLeHeHns ).

2.2.2. B oTHOWweHUM husunyeckux nui

2.2.2.1. MosBneHne y YnpaBnsioLwen KoMnaHum nHopMaLumm O CHUKEHUN BO3MOXHOCTW chrnsuyeckoro nuua ob-
cnyxusaTtb 0653aTenbCTBa, B TOM Yucne - noteps paboTbl, CHUXeHWe 3apaboTHOW NnaTbl UKW MHOTO pacnonaraemMoro 4oxoaa,
noTeps TpyaocnocobHocTu, yTpaTta nnm obecueHeHne co6CTBEHHOCTU, ABMAOLLENCS OAHMM U3 NCTOYHMKOB AoxoAa (rn3n4eckoro
nuua.

2.2.2.2. MosBneHne y Ynpaensiowen komnaHnm nHdopmauum o6 MCnonHMTENbHOM NPOM3BOACTBE B OTHOLUEHWM
dm3nyeckoro nuua B o6beme, BNUSAIOLLIEM Ha CMNOCOBHOCTbL IM3NYECKOro nnua obCnyknBaTb CBOM 06a3aTenscTBa?,
2.2.2.3. MosiBneHne y YnpaenstoLwen koMmnaHum nHgopmaumm o Bo3Gy>KAeHUU yronoBHOro Aerna B OTHOLLIEHUN dou-

3M4YECKOro nuua unm oobaABNEHUN ero B PO3bICK.

2.2.3. B oTHOWweHUN hn3nyecKnx 1 ropuanve cKux L.

2.2.3.1. HapyLueHue cpoka ncnonHeHmsa 0693aTtenbCTB Ha MEHbLUMI CPOK, YeM onpeaeneHo YnpaensioLlen komna-
HVMen onsa npusHaHua gedonTta (BkMOYasa nNocnegHuin AeHb Cpoka, YCTaHOBMEHHOro Anst aecponTta), Ho BonbLUWiA, Yem Anst npu-
3HaHUS eBUTOPCKON 3a40MKEHHOCTN ONepPaLMOHHON.

YnpaBnsoLiaa KoMnaHus UMeeT NpaBo He cuutaTb obecLeHeHHOWN 3a40MmKeHHOCTb (Kpome 065a3aTenbCTB Mo onepa-
LMAM Ha pbIHKE peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH AeHb, B Cryvae Hanu4ust JOKYMeHTOB (Konui
[OKYMEHTOB), CBMAETENbCTBYIOLLNX O CBOEBPEMEHHOM UCMONTHEHNUM 00A3aTeNbCTB.

Takoe pelueHne oopMNAeTCs MOTUBUPOBAHHBIM CYXXAEHUEM YNpaBnsALen KOMNaHn ¢ NPUoXeHNeM Konuv nog-
TBEPXKOAIOLLMX JOKYMEHTOB.

2.2.3.2. MpepocraBneHne KpeAUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYNH UMW [LOTOBOPHbIX
YCNOBUN, CBAA3AaHHbIX C (OMHAHCOBBIMU 3aTPYAHEHMSIMM 3TOr0 3aeMLLMKa, KOTOPYH KpeauTop He npeaoctaBun Obl B MHOM cryvae
(B TOM Yncne pecTpykTypu3aums 3a0IMKEHHOCTU C YMEHbLUEHNEM CTaBKU, NPOSIOHraumen 3ag0MmKeHHOCTU UMM OTCPOYKON BCex
UNK YacTu nnaTexen).

2.2.3.3. WHble cobbiTus, BegyLume kK o6ecLieHeHuIo, He yKa3aHHble B HacTosLwwmx MNpaBunax onpegenexus CYA, mo-
ryT NpYHUMAaTLCA NS pacyeTa CTOMMOCTU YUCTbIX akTuBoB PoHAA, HA OCHOBaHUM MOTMBUPOBAHHOMO CYyXXAEeHUS YnpaBnsioLei

20 B Tom yucne cootseTcTBumM co cT. 3. 3 Ne127 «O HecocTosTenbHOCTM (6aHKPOTCTBE)», pacCCMOTPEHME CyA0M MO CyLLEeCTBY
3aaBneHun o 6aHkpoTcTBe U T.4. PakT nogaum 3asaBneHns 0 6aHKPOTCTBE MOXET HE pacCMaTpPMBaTLCS Kak Npu3Hak 6aHKpoT-
cTBa.

21 MNoHATMe rpynnbl CBA3aHHbIX NWL/KOMNaHnM BBOAMTCS Mo aHanorum co ct. 64 ®3 Ne86 «O LleHTpansHom 6aHke Poccuiickoi
depepaunn (banke Poccun)»

22 Hanpumep, UCNonHUTENsHOEe NPomM3BOACTBO HA CyMMy Boree 4yeM nonoBnHa MeCSYHOro goxoada cmsnumua.
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KOMMaHnn C yka3aHunem Oatbl BO3HUKHOBEHUA coObITMA obecueHeHns 1 cogepXXaHnnm Takoro cobbITHA C nogTesepXxageHnem mH-
dopmaLmMm U3 OTKPbITbIX UK COBCTBEHHbIX MICTOYHUKOB YnpasnstoLen KoMnaHum.

2.3. B cnyyae ecnv npv npoBeaeHN MOHUTOPUHIA CTAHOBUTCS AOCTYMNHOW MHGOPMaLMs O NpusHakax ob6ecLeHeHus,
crnpaBeasIvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e aarty.

2.4. O6ecueHeHMe no pPa3fIiMyHbIM aKTUBaM, OTHOCALLMUMCA K KOHTpareHTy.

24.1.1. B cnyyae BO3HMKHOBEHMA ObBecCLeHeHNs Mo OQHOMY akTMBY OCTamnbHble€ aKTWBbI, OTHOCALLMECH K KOHTP-
areHTy, Takke cunTaroTca obecLeHeHHbIMN 23.

24.1.2. MopyuntenbCcTBa U rapaHTMM KOHTpareHTa ¢ npu3Hakamun obecueHeHus NPUHUMAaKTCS B pacyeT C y4eToM
obecuLeHeHus.

2.5. MOHUTOPUHI NpU3HaKoB 06ecLeHeHUs!

2.5.1. MOHMTOPUHT N0 PUHAHCOBOWM OTYETHOCTY - HE MO3XKE YeM Yepe3 1 MecsiL, Mocre NosIBNEHNs Tako OTYE THOCTY,
HO He pexe, YyeM 1 pas B nonroga ansa otyetHocty no PCBY u 1 pas B rog ansa otyetHoct no MC®O.

2.5.2. MOHUTOPUHT MO PbIHKY LieHHbIX ByMar npoBoguTCs Ha Kaxagyto gaty pacdeta CHA.

2.5.3. MOHUTOPUHT NO PM3NYECKUM NULLAM NPOBOAUTCS pa3 B 6 MecsLEeB.

2.5.4. MOHUTOPUHT MO AaHHbIM NO cyAebHbIM pasbupaTenbcTBaM As PUANYECKUX NUL, TpoBOAUTCS pa3s B Mecsl,. B
cny4yae Marnou 3Ha4YMmocTu akTnea no otHoweHuto kK CHA (menee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMUTCS HE pexe, YeM pa3 B KBapTar.

2.6. BbIxoa U3 cocTossHUA obecLeHeHus.

3a[0MmKeHHOCTb NepecTaeT cUMTaTbCs 0OECLEHEHHON B CNEAYIOLLUX CIyYasx:

2.6.1. [ns oopvanyeckmx nuy,

2.6.1.1. [ns obecueHeHNst n3-3a NpeBbILLEHNS MOPOroBbIX 3HAYEHWI - B CryYae NpekpaLleHus npuseaLuero K obec-
LIEHEHWIO HapyLLEHMWS MOPOroBbIX 3HAa4YeHW (hHAHCOBbLIX NOKa3aTenemn B TeYEHUE ABYX KBapTaros.

2.6.1.2. [ns obecueHeHNst n3-3a NOHWKEHNS PENTUHTA - B Clyvae NOBbILLEHUS PEVTUHIA, KOTOPbLIV paHee Gbin no-
HWXEH, NMMB0 coxpaHeHUs pelTuHra co ctaburnbHbIM MPOrHO30M B TEYEHUE CPOKa He MeHee 12 mecsueB.

2.6.1.3. [ns obecLeHeHNst n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM AOMNTOBbIM MHCTPYMEHTaM SMUTEHTA —
B CIyYae BO3BpaLLleHUsi CNP3A40B Mo 00nuraumsam amMmTeHTa K G-KprMBOW K NPEXHUM YPOBHSAM (MO0 YPOBHSIM KOMMaHWIA, KOTOPble
[0 MOMeHTa 06ecLieHEeHUst TOProBasnchb ¢ 6rM3KMM CnpadoM K G-KpuBoir?4).

2.6.1.4. [ns obecueHeHns n3-3a NOTEPU NMULEH3NN — B CITy4ae BOCCTaHOBIEHNS NMULEH3NM MO0 NONMyYeHUs NULEH-
311 Ha 3TOT XKE WIU VHble BUAbI AEATENBHOCTU; BbIXOA U3 COCTOSIHUS 0becLeHeHMs BO3MOXEH TOMNBbKO B Crlyvae MoNnyyYeHnst He
MeHee YeM [BYX KBapTalibHbIX OTYETOB UMW FO40BOrO OTYETa O AEATENIbHOCTM KOHTpareHTa B HOBOM Ka4yecTBe, Npu 3TOM B [es-
TENbHOCTW LOMKHbI OTCYTCTBOBATb UHbIE NPU3HaKN 06eCLIEHEHNS.

2.6.1.5. [ns obecueHeHNst n3-3a NCYE3HOBEHUSI aKTUBHOIO pbiHKa U3-3a OMHAHCOBLIX NPOGNEM aMUTEHTA — B Cy-
Yae BOCCTAHOBMEHUS aKTUBHOIO PbIHKA M OTCYTCTBMS MHbIX MPU3HAKOB 06eCcLIeHEHUSI.

2.6.1.6. [ns obecueHeHNs n3-3a Hanuunsa Npu3HakoB GaHKPOTCTBA — B Crly4Yae OTCYTCTBUSI MpU3HakoB 6aHKpoTcTBa
B TEYEHME CpOKa He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4yaes - B cliyvyae M3MEHEHUs1 coCTaBa aKLMOHEPOB, KOrAa HOBble aKLMOHEpPh! CYLLECTBEHHO
yny4yllaT OLEHKY BO3MOXHOW MOOAEPXKM 3aeMliuka/koHTpareHta. [laHHoe [eicTtBue [OomkHO ObiTb  060CcHOBaHO
MOTUBMPOBAHHBIM CYXXEHUEM.

2.6.2. B oTHOLWEHUN DU3NYECKUX NULL.

2.6.2.1. Onsa obecueHeHns ns-3a nHdopmaumm o6 yxyaLeHUn nnaTexxecnocobHOCTU — B cryyae nosnyyeHus nHdop-
MaLumM O BOCCTaHOBIIEHWM MNAaTeXecnocoBGHOCTU U cCoXpaHeHUM 3TOro cTaTyca B TeYEHME Cpoka He MeHee 6 mec.?®

2.6.2.2. [Onsa obecueHeHns u3-3a uHopmMaumm o6 NCNONHUTENBbHOM NPOM3BOACTBE — B Criyyae noralleHus 3agon-
XXEHHOCTW NO UCNOMNHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLIEHMM lopnanYeckmx n U3NYECKUX nuu,.

2.6.3.1. [ns obecueHeHnsa 13-3a HapyLLEHUss CPOKOB UCNOMHEHNS 06a3aTenbCTB — B Crlydae NOrHOro UCMOMHEHUs

NPOCPOYEHHBbIX 06A3aTENBLCTB N HE MeHee YeM 6 Mec. OBCnyXMBaHUS 3a40MKEHHOCTN 6e3 NpocpoYeK, NPEBbILIAOLMX CPOK,
NO3BOSSAOLLMIA OTHOCUTb 3a40MKEHHOCTb K OnepaunoHHON. B cnyyae Hanuumsa gokyMeHTOB (KOMWiA 4OKYMEHTOB) O CBOEBPEMEH-
HOM MCNONHEeHNM 06a3aTenbCTB U pearnbHOM UCMONMHEeHUN 0653aTenbCTB B TedeHne 3 AHeN nocne HacTynneHns CPpoka KOHTP-
areHT/3aeMLLNK Takke MOXET ObiTb BbIBEAEH M3 COCTOSIHUA 00ecLeHeHns1, JaHHOe OEeNCTBME OOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbIM CYXXAEHWEM.

23 Kpome cnyyaes
e HaJN4Ms PbIHOYHBIX KOTUPOBOK MO TOPryeMoli 3a40/IKEHHOCTU KOHTpareHTa/aMUTEHTa;

e  ocnapvBaeMoi 3a0/KEHHOCTM MO MEHAM U wrpadaM — 40 MOMEHTa MOSYyYEHUS UCMOSTHUTENIbHOMO SIMCTa.
24 Cnipaa ANt MPOCTOThbl MOKET M3MEPSATLCS Kak pasHuLa Mexay A0X0AHOCTbI0 o6 nuraumm v G-Kp1BOIA Ha CPOK, paBHbIN Aropau My obnvraumm.
2% Hanpumep, yBonbHeHWe 6e3 nepexofa Ha HOBYIO paboTy ABMAETCS NpU3HakoM oBecLeHeHWs, MPY YCTPOMCTBE Ha HOBYIO PaBoTy 30 mKeH-
HOCTb 3aeMLLMKa NepecTaHeT cuuTaTbca obecLeHeHHOM Yepes 6 Mec.
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2.6.3.2. [ns obecLeHeHns n3-3a pecTpykTypm3aumm B Nonb3y 3aeMLLMKa — B Crlyvae NosfHOro norawlieHns pecTpyk-
TYPUPOBaHHOM 3a0JI)KEHHOCTM (KpOMe Crny4aeB, Korga OAHOBPEMEHHO C NoralleHneM BO3HMKaeT HOBas 3aJ0/MKEHHOCTb) U 06-
CNyXVBaHWSA NpoYel 3af0MmKeHHOCTN 6e3 pecTpyKTypmusaumin 1 NpOCpPOYEK, NPEBLILLAIOLINX CPOK, MO3BOMNSIOLMA OTHOCUTL 3a-
[LOJIMKEHHOCTb K ONepauyoHHON, B TEYEHNE Cpoka He MeHee 3 MecC. Nocre norawieHns pecTpyKTypMpOBaHHOW 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss uHdopMauum O MpekpaweHuM cynebHOro/yronoBHOro npecrnefoBaHus 3aem-
LuMKa/KoHTpareHTa nyTem onpaesgartenbHoro npurosopa nubo npekpaiexus gena. MNpyu 3ToM B cryvyae MMPOBOrO COrnalleHus
MeXAy 3aeMLUUKOM/KOHTPAreHToM 1 UCTLOM YnpaBnsiollas KoMnaHus o6si3aHa npoBecTU OLEHKY (OMHAHCOBOIO COCTOSIHUS C
Yy4ETOM M3BECTHbIX UMK NpegnonaraemMbiX yCroBMI MMPOBOTO COrfaLleHus.

2.6.3.4. [ns 06513aTenbCTB KOHTpareHTa, KoTopble cTany obecLeHeHHbIMM U3-3a HapyLLEHUS YCNoBUiA 06cnyxuBa-
HWSA No Apyrum 06s83aTenbCTBaM KOHTpPareHTa/aMnTeHTa, — B CIlydae noralleHnsi PeCTpyKTy pUpOBaHHOW UIN MPOCPOYEHHON 3a-
[OIMKEHHOCTU 1 06CNYyXMBaHUS BCEN NPOYen 3a0/MKEeHHOCTN 6e3 HapyLIEeHWUIA YCIOBUI UNN PECTPYKTYpU3aumii B TEYEHUE BCEro
nepuoaa Ao noraweHns u 6 mec. nocne noraweHus NpobrneMHoN 3a40KEHHOCTY.

2.7. PacueT cnpaBeAnuBon CTOMMOCTM aKTMBa C y4YeTOM Npu3HakoB obecLieHeHUs (Ao AedonTa KOHTpareHTa)

2.7.1. CnpaBeanueasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHMM NPU3HaKoB 06ecLieHEHNst onpeaenseTcs no MeToay
NPVBEAEHHON CTOMMOCTH ByayLLIMX EHEXHbBIX MOTOKOB, YYUTbIBAs KPEAUTHLIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHBIX MOTOKOB
(Popmyna 2), 3a UCKMIOYEHNEM CryyYaeB, ONMCaHHbIX HKE B 3TOM NyHKTe. BepoaTHocTb Aedonta PD(T(n)) onpegensetcs ¢
Y4ETOM MONOXKEHWUI, YCTAHOBMEHHLIX B pa3gene 4.

2.7.2. [ns oueHkn cnpaBennvBON CTOMMOCTM NpaB TpeboBaHuiA No akTueam (goroBopam) PoHaa K pr3nyYecknum
nuuam Oo HacTynneHus gedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbayetca dopmyna 2, B KOTOPOU Kaxaoe npounsse-
aeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcs B COOTBETCTBMU C NOPAAKOM, YCTaHOBIEHHOM B pasaene 6. [ins
OLEHKM KpeauTHO-06ecLIeHEHHbIX aKTUBOB MCMoNb3yeTcs 3HadeHne CoR ans ctagum 2.

2.7.3. [na npocpoyeHHon YacTu 3agomkeHHocT B Popmyne 2 B kadecTtse (Tn) npuHumaeTcsa 1 geHb, ecrnvm Mo-
TUBMPOBAHHLIM CYXXAEHUEM HE YCTaHOBNEH MHOM CPOK.

UHpopmayus o0 8bif8eHHbIX MpusHakax obecyeHeHuUs U 8bixo0e u3 cocmosiHus obecueHeHuss npedocmasisiemcsi
Ynpasnsarowel komnaHuel 8 Crieyuanu3upogaHHbili derno3umapuli He nosdHee credyrowe2o paboyezo OHs 3a OHEeM 803HUKHO-
8eHUS MpusHaka obecyeHeHUs unu ebixoda U3 coOCmosiHUs obecyeHeHuUs (npu ycrosuu, 4mo UHghopmMayusi 0 B03HUKHOBEHUU
npu3Haka obecueHeHuUs1 unu ebixoda U3 COCMosiHUSI obecueHeHuUs1 NPsIMO UMuU KOCBeHHO Habrirodaema Ynpasnsowel KoMmna-
Huel).

Paspgen 3. OueHKa akTMBOB, HaxoAALWMXCA B COCTOSsHUM peconTa.
3.
3.1. MpepenbHble CPOKU NpusHaHuA gedonTa ans pasnUyYHbIX BUOOB 3300 MKEeHHOCTM.

[NebuTtopckasa 3agomKkeHHOCTb/0bs3aTeNnbLCTBa AebMUTO-

Cpok
POB/KOHTpare HTOB/3MUTEHTOB/3ae MLLUKOB

O6si3aTenbCTBa Mo 06nvraumsiM pOCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOB 28 7 / 10 pabounx gHewn

O6s3atensbCTBa Mo BbiNfaTe 4O0X0Aa Mo A0MEBbIM aKTUBaM POCCUNCKUX/MHO-

27 25 / 45 pabounx aHen
CTPaHHbLIX 9MUTEHTOB

ObnzatenbcTBa Ha MeXX6aHKOBCKOM PbIHKE, PbIHKE MPON3BOAHbIX MHCTPY-

MeHTOB, pbiHke PEIO 5 pabounx arei

VHasa 3agomKeHHOCTb M3NYECKMX U topuamndeckux nuy nepeq NMA® 90 KaneHaapHbIX AHEN
3.2. B oTHoLweHUM ropnanye ckux nuu ae onTt n npupaBHMBaeMble K HeMy COOLITUA yKa3aHbl HUXe:
3.2.1. HapylieHue ycnoBui noralleHnss unu Bbinnatbl NPOLEHTHLIX JOXOA40B MO akTMBY, a Takke Nnoboro MHoro

06s13aTenbCTBa Ha Cpok, 6onbLuMi, YeM yKka3aHo B N.3.1, B cryyYae ecnu gaHHasi MicpopmMaumst npsiMo nnm KOCBEHHO Habnogaema
Ynpasnstowen KomnaHnen.

3.2.2. OdmupmanbHoe onybnmkoBaHMe B COOTBETCTBUM C dheaeparbHbIMU 3aKOHAMU 1 MHBIMW HOPMATUBHBIMU Mpa-
BOBbIMM akTamu Poccuiickon ®enepaumm unm MHOCTPaHHbIX rocy4apCcTB MHAOPMaLMM O NMPOCPOYKE UCTONHEHUS AMUTEHTOM
CBOWX 00A3aTeNbCTB;

3.2.3. OdmupmanbHoe onyGnmkoBaHUe peLleHust o Npu3HaHum 6aHKPOTOM.

3.2.4. OdmupmanbHoe onybrnnkoBaHne peLleHns O Hayane npumeHeHus npoueayp 6aHkpoTcTBa — Co AHA ony6nu-
KoBaHus coobLleHns 4o AaThl, NpegLlecTsyoLlen gaTe onybnukoBaHusa coobLleHrs 06 OKoHYaHMU NpuMeHeHns npouenyp 6aHk-
poTtcTBa.

26 [laHHbIi CPOK UCMOMb3YeTCS TONbKO B ClyyYae Hanmuus coobLUeHUI OT SMUTEHTa, areHTa UIu UHbIX YMOJIHOMOYE HHbIX ML O HAMEPEeHUM uc-
NoNHUTL 0bs3aTenbCcTBa B Grivxalilume AHW, T.e. 0 TEXHUYECKOM XapaKTepe nMpocpoyku. B criyqae oTCyTCTBUS Takux coobLueHnin nnbo B cnyyae
o6bsaBreHus o aedonTte AedoNT CYUTaeTCA HAaCTYNUBLUMM CO OHS, CIieAYIOLLEro 3a ycTaHOBIEHHbIM CPOKOM MCMOJIHEHUS 06513aTeNbCTB.

27 [laHHbIN CPOK MUCMOTb3YETCH TOSBKO NPY HANMUHUKU COOBLLE HIM O BbiNmaTe AMBUAEHAOB SMUTEHTOM.
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3.2.5. OdmumanbHoe onyGnukoBaHne MHGOPMaLIMM O NUKBUAALMN HOPUANYECKOrO LA, 3a UCKNIOYEHNEM ClyYaeB
MOrnoLEeHUs 1 NPUCOEaNHEHNS.

3.2.6. MpuceBoeHne 3aemMinky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTopoHbl peATUHIo-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeanTopoM HEBO3MOXXHOCTM 3aeMLLMKa UCMOMHUTL 06s3aTenbCcTBa B CUNY Kakux-nmbo o6-
cToATenbCTB 6e3 NPUHATUSA crneumanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHoweHuU chnamnyeckmx nuu K aedonTy npupaBHMBaKOTCA crieayloume cobbITUA:

3.3.1. HapyleHusa ycrnoBui norawleHnst Unu BbiNnaTtbl NPOLEHTHLIX JOXO40B MO akTMBY, COCTaBMSHOLLEMY aKTUBbI
MN®, a Takke ntoboro nHoro obsizatenscrea AebuTopa Ha cpok Gornee Yem ykasaHo B n.3.1., B criyyae ecnv aHHas nHgopMaums
NpsIMO UIM KOCBEHHO Habnogaema y4acTHUKOM pbIHKaA.

3.3.2. OdwmumanbHoe onyGnmKoBaHUE peLleHust 0 NpuU3HaHuM nuua 6aHKpoToOM.

3.3.3. OdwmumanbHoe onybrnnkoBaHWe peLLeHUst 0 Havane NpMMeEHeHUs K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
nuvkoBaHWs coobLleHus 0o AaThl, NpeallecTBytolLen gaTe onybnvkoBaHusi cooblyeHnst 06 OKOHYaHWUM MPUMEHEHMUST MpoLlenyp
GaHKpoTCTBA.

3.3.4. Tlony4yeHue cBefeHuin 06 ocyxaeHun hU3M4eckoro nuua mno yrofloBHbIM MPEecTynneHusiM (Kpome cryvaes
OCYXXOEHWS Ha YCMOBHbIN CPOK).

3.3.5. TlonyyeHue cBeaeHuin 06 06bsiIBNEHUN hranyeckoro nuua nponasLunm 6e3 BecTu.

3.3.6. TlonyyeHne MHGOPMaLMK O HACTYNNEHUN CMEPTU PU3NYECKOro nnua.

3.4. HedonTt no pa3nnyHbIM aKTMBaM, OTHOCSILLMMCSA K KOHTPareHTy.

3.4.1. B cnyvae BO3HWKHOBEHMS AechonTa no 04HOMY aKTMBY OCTalbHblE€ aKTUBbI, OTHOCSLLIMECS K KOHTPAreHTy, Takke
cuMTalTCA HaxoasawmMMuca B gedponTte, cam KOHTpareHT (3aeMLUUK/AMUTEHT) cuMTaeTca HaxoasawmMes B gedonTe.

3.4.2. He obecneyeHHble 3anorom HeABMXXMMOCTU, CTPaxoBKOM NMMBGO 3anorom NUKBUAHBLIX LEHHbIX Bymar nopy4u-
TenbCTBa M rapaHTMM Haxo4sLWerocs B AedonTe KOHTpareHTa He NPUHMMAKTCA B pacyeT.

3.4.3. B cny4ae HacTynneHus cobblTUi, NpUpaBHEHHbIX K AedOnTy, SMUTEHT/KOHTpareHT/nebutop/3aemMmk cumTa-
eTCsl Haxo4sALWMMCS B COCTOSIHUM AedhornTa, BCe aKTUBbI, OTHOCSLLMECS K HEMY, CHUTAKOTCA HaxoA4sLMMUCS B COCTOSIHUM fe-
donTa.

3.4.4. YnpaBnsiowas KOMNaHusi Npu MOHWUTOPUHIE 3a[0fKEHHOCTU YYUTbIBAET NPUWHAAMNEXHOCTb KOHTpareHTa K
rpynne KkoMnaHuii. [py BOSHUKHOBEHWUM COBLITUA AedonTa y XONAWHIOBOW KOMMNaHUM NGO Y KIoYeBbIX?® koMnaHuii rpynnbl, K
KOTOPOW NPUHALAMNEXUT KOHTPAreHT, 1 nonyYyeHun nHcopmaumm ob aTom YnpaBnstoLwei KOMNaHNeN, KOHTpareHT Takxke cunTa-
€TCsl Haxo4sLLMMCA B COCTOsIHUM AedonTa (3a UCKIIOYEHUEM CIYYaEB, KOrga KOHTpareHT UMeeT nybnnyHble KOTUPOBKM aKLWK,
[onroBbix 0653aTeNbCTB UMK NPOU3BOAHBLIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE MOKa3biBalOT NPU3HAKOB 06eCLeHeHUs], a Takke
cny4aeB, Korga KOHTpareHT npogosikaeT obcnyxvBaTe LONT NOCne HacTynneHus cobbiTvs gedonTa y KOMNaHui rpynmnbl, K Ko-
TOPOW OH NPUHAOMEXNT).

3.5. OueHka cnpaBeAfIMBOW CTOUMOCTU aKTUBOB, Haxoaswwmxcs B gedonre
[Ina Bcex KnaccoB akTMBOB, HAXOOSALLMXCS B COCTOSIHUM AedonTa, cnpaBeanueasi CTOMMOCTb akTvBa onpenensieTcsi B

cooTBeTcTBMM ¢ Dopmynon 2, npu atom PD(T(n)) npyHnmaeTcs paBHbiMK 1.

3.5.1. 3apgomkeHHOCTb hr3NYeCKUX N, oLleHBaeMas [0 HacTynneHus cobbituii fedonTa ¢ ncnons3oBaHnem Cost
Of Risk, ¢ patbl (Bknto4asa) HacTynneHus agedonTa unu npupaBHEHHbIX K HeMy COBbITUIA oLeHMBaeTcst B obLem nopsigke, ¢ uc-
nonb3oBaHnem PD n LGD. Npu aTom 3HaveHre PD ans Takon 3a40mKEHHOCTM NPUHMMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPareHT/aMUTEHT HAXOAUTCS B COCTOSIHUM HGaHKpoTCTBa

3.5.2.1. CTonMOoCTb NpUHMMAETCS paBHOM HyNH No TpeboBaHMSIM Ha NoralleHne OCHOBHOrO Aorra (nonHoe/JacTuny-
HO€, CPOK KOTOPOro HACTYNWUI) 1 MPOLIEHTOB, 32 UCKITIOYEHNEM 40ITa, OLEHNBAEMOrO OLIEHLLMKOM U 06ecneyeHHOro Topryembi My
LUeHHbIMU Bymaramu, HEABMXKUMOCTbLI0, OMLUMOHHBIM COrfalleHUeM, CTPaxXoBKOW NMB0O Nopy4nTENBHCTBOM TPETHUX NULL; OLIEHKa
[OJKHa NPOBOAUTLCS C YYETOM CPOKOB 1 BO3MOXHOCTU MOMyYeHUs BbiNnaT npu peanusaummn obecrneyeHunsi Ha ocHoBe 060CHO-
BaHHOr0 3KCMepPTHOro (MOTMBUPOBAHHOTO) CY>KAEHWUSI YNPaBNSOLLENn KOMMNaHWK.

3.5.2.2. CTOMMOCTb NPUHUMAETCS PaBHOM HYIIO MO BCEM BbiNyckaM AOMTOBbIX LEHHbIX ByMar aMuTeHTa, BCEM UMe-
foLwmMcs TpeboBaHUSIM K SMUTEHTY MO BCEM BbINyckaM LieHHbIX Bymar, Bkntovas TpeboBaHus Ha BbINnaTty KynoHHOro goxoAa 3a
npegbiayLime KynoHHbIe Nepuoabl, BCEM NPoYnM TpeboBaHNAM KOHTpPareHTy, 3a UCKIIOYEHWEM CryYaeBs, Koraa y AaHHoro Tpebo-
BaHUs (Bbinycka LieHHbIX Oy Mar) UMetoTCsl pbIHOYHBLIE KOTUPOBKM NGO MMEEeTCs OTYET OLEHLLMKA AAaBHOCTbLIO HE Bonee 6 mec. [0
MOMeHTa oueHkn CHA, co3aaHHbIN nocne Havana npoueaypbl 6aHKpOTCTBA.

Mpu ucnonb3oBaHWMKM OTYETA OLEHLLMKA NPUW NOSIBIIEHUW HOBOW MHGOPMaLMK O CHKEHMW BO3MOXHOCTU BOCTPEOOBaHNS
3a0/KEHHOCTU UITU CHKEHMM OLIEHKN MOTEHLUMANbHBLIX CYMM K NOMYyYeHMI0 YNpaBnsoLas KoMnaHust ONXHa B CPOK He Gonee
2 Hepernb NONy4YnTb HOBbIA OTYET OLEHLLMKA NNMOO NPUHATL CTOMMOCTL 3a40MKEHHOCTN PABHOMN HYIHO.

3.6. Bbixoa u3 cocrosiHua geconrta (nepexon BO3MOXEH TONbKO B COCTOsIHME 06ecLieHeHUs).

28 CncoK KMoYeBbIX KOMMaHUi rpynnbl, K KOTOp0I7I NPUHaANEXUT KOHTpareHT, CoOCTaBJ1AE€TCA yl'lpaBJ'Iﬂ}OLLleVI KOMMaHWen caMoCTOATE MbHO.
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3a[0MmkeHHOCTb NepecTaeT cunTaTbCa AedONTHON B CREQyLWMX Crnyvasx:

3.6.1. B cnyvae pecTpyKkTypu3aummn edornTHON 3a40MKEHHOCTN KOHTpareHTa nepes oHAoM nocne cobbiTus nep-
BOro obcnyxumBaHua gonra.

3.6.2. Ecnu3apgomkeHHOCTb bbina npusHaHa gedonTHOW M3-3a e donTa KOMNaHWM rpynmbl, K KOTOPON MPUHAANEXUT
KOHTpareHT — nocne nybrnm4yHoro o6bsBNeHns 0 pecTpykTypusaummn nmbo MMpOBOM COrnatleHun.

3.6.3. B cnyyae Bo3obHOBNEeHUs1 06CnyxmBaHnsa 4onra no rpaduky.

3.6.4. B cnyvae nony4eHusi nHcopmaumm o npekpaLleHnn yronoBHOro NpecnefoBaHns 3aeMLumKa/koHTpareHTa ny-
Tem onpaBAaTenbHOro npurosopa nNubo npekpalleHyst gena, a Takke B criyyae npekpawieHus gena o 6aHkpotcree. [Npu aTom
YnpasnsioLasi KoMnaHus obsizaHa NpoBeCTM OLEeHKY (OMHaHCOBOro COCTOSIHWSA C Y4eTOM U3BECTHBIX UMK NpeanonaraemMbix yCro-
BMIA MUPOBOrO COrMNaLleHuns.

3.6.5. B cny4ae nosiBneHus dmanyeckoro nuua, obbsBneHHOro paHee nponasLlunm 6e3 BecTu, 1 BO306HOBNEHNS 06-
Cny>XunBaHUA 3a40/TKEHHOCTU.

UHbopmayus o ebisierieHHbIX cObbIMuUsX, npupasHusaemMbix K 0e¢honimy u 0 8bIxo0e KOHmMpageHma u3 cocmosiHus de-
¢onma, npedocmasnsiemcs Ynpasnsawowel komnaHuel 8 Creyuanu3uposaHHbIl dernosumapuli He no30Hee criedyrouie2o pa-
bouyezo OHs 3a Oamol 803HUKHOBEHUST Mako20 cobbimusi (npu ycro8uu, 4mo UHgopmMayusi 0 803HUKHOBEHUU Mako2o cobbimusi
rpsIMO Unu KOCcBeHHO Habrmodaema Ynpaensouwel koMnaHuel).

Paspen 4. Nopspok onpegeneHus PD no 3agomke HHOCTY opuanye CKUX nuu.

4. OTtanbl onpeaeneHusa BepoATHOCTU AedonTa (PD) no 3apomKeHHOCTY KOpuaNYe CKMX Nuu:
1) onpepenseTca rogoBas BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu HeobxoAMMOCTM OCYLLECTBNAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeaycMOTPEHHbIX HacToAWMM Pasgenom cnydasx ocylecTBNSeTCa AONOnMHUTENbLHas KOppeKkTpoBka Ha
CPOK [JEHEXHOr0 NOTOKa, K KOTOpoMy ByAeT NPpUMEHATLCH AaHHas BEpPOATHOCTL AedonTa

4.1. BepostHocTb gecdonTa (PD) Ha ropu3oHTe 1 rog onpegensieTca cney lOWMMA MeTOAAMM:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa peiTnHra O4HOro M3 MeXAyHapOOHbIN PENTUHIOBbLIX areHTCTB - Ha OCHOBA-
HUM NYGNUYHBIX OCTYMHbIX AaHHbIX MO BeposaTHOCcTaM AedonTa (PD) pertuHrosoro areHtctea Moody's, ny6nmkyemoro Ha cante
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoOMy uccnenoBaHmio kopnopatueHbix gedonTos (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEW pPenTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcsa 3HaveHue PD gna cpoka 1 rog;

4.1.1.1. [OngA uenew onpeaeneHns NCnonb3yemMoro pernTHra KoHTpareHTa / SMUTEHTa aHanu3npyloTCa PEVTUHTI, Mpu-
CBOEHHbIE MeXAYyHapOAHbIMU PenTMHroBbiMu areHTcTBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuums penTUHra, MPUCBOEHHOrO HECKOMbKMMW PEWTUHIOBbLIMW areHTcTBamu, BbibupaeTcs
HaVMEHbLUNA PEATVHT U3 akTyanbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PENTUHT MPUCBOEH PEVTUHIOBLIM areHTCTBOM S&P mnm Fitch, To B cooTBeTCTBMM C NpuUno-
XeHuem [1 onpegensieTcs COOTBETCTBYIOLLNA EMY PENTUHT OT areHTcTBa Moody’s;

4.1.1.4. [Ona oToOpaHHOro peiTuHra Ucnonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBMM € . 4.1.1.

4.1.1.5. B cny4ae oTcyTCTBUS penTUHra, npucsoeHHoro MPA, ncnonbayoTcst peiTUHrN, NPUCBOEHHbIE POCCUNCKUMMN
peiTuHroBbiMu areHTcTBamm AkenepT PA n AKPA ¢ nocneayowmm oTbopom pernTuHra n npuBeaeHneM ero k wkane Moody’s B
cootBetcTBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B crnyyae OTCyTCTBUS y KOHTpAareHTa pedTrHra u Hanv4ms BbiMyCckoB obnuraumii - Mo OUEHKEe COOTBETCTBUS
YPOBHIO pPEVTUHra Yepes KpeauTHbIV Cnpaj obnurauuin 4aHHOro KOHTpareHTa, onvcaHHbIv B MNpunoxexun B.

4.1.3. B cny4yae oTCyTCTBMSA Y KOHTpareHTa periThHra u OTCYTCTBUS BbIMYCKOB 0bnuraumin B crieqyoLem nopsgke:

4.1.3.1. [OnsA KpynHbIX KOHTpareHToB, He oTHocAwmxcs K MCB (Bbipydka 4 mnpg py6. n 6onee B rog) npMMeHsieTcs
cpefHsis BeposiTHOCTL Aeconta ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHWM OT4eTa No eXerogqHomy Uccnego-
BaHWIO kopnopaTtueHbix gedontoB (Annual default study) ¢ npymeHeHnem CooTBETCTBMSA YPOBHEW PEATUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BuibnpaeTcsa 3HaveHne PD gns cpoka 1
roa;

4.1.3.2. [Onanpegnpuatun MCB (Manbiin u cpegHUn GU3HeC) NPUMEHAETCS CTaTUCTUYECKMI YCPEAHEHHbIV NoKasaTenb
nedonToB B 3aBUCMMOCTW OT OTpacnu, npuBeaeHHbIn B MNpunoxenun . KOpuguyeckoe nuuo otHocutca K kateropum MCB B
crnyyae, ecnv Ha gaty oueHku uicnutcst B peectpe MCB?® unu ecnu ero Bbipyyka cocTaBnsieT MeHee 4 Mnpa. py6. B roae.

4.1.3.3. B cnyyae, ecnv HEBO3MOXHO MaeHTUMOULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TOopManbHbIA AenaptameHT dvHaHcoB, ®IYT, MY u T.n., He UMeloLMe MeXAyHapPOO4HOro PENTUHra), TaKoN KOHTPareHT OTHO-
CUTCS K KaTEropum KpyrnHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposATHOCTM pedonTa B OTHOWEHUU obecLeHeHHOM 3af0JNKeHHOCTU, He Haxops-
wencsa B geconre.

2% https://ofd.nalog.ru/
30 https://bo.nalog.ru/
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4.2.1. [nsa obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBIISETCHA B CrieayloLlem
nopsigke:

4.2.1.1. Tlpu ncnonb3oBaHUN PENTUHIOB PEUTUHIOBLIX areHTCTB — MyTeM MOHWKEHUs peruTuHra Ha 1 cTyneHb. MoHu-
XeHue Ha bonbluee KONUMYeCcTBO CTyneHen oopMIseTcss MOTUBMPOBAHHBIM CYXXAEHUEM YNPaBNSIOLLEN KOMNaHWUN.

4.2.1.2. [Onsa obecueHeHHOW 3a00IIKEHHOCTM KPYMHbIX KOHTPareHTOB MCNOSb3yeTCst BEPOSTHOCTU AedhonTa Anst camon
Xy[Llen pentuHroson kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06A3aTeNbCTBAM KOHTPAreHToB-m3nyveckmx nuy npumeHsietcss CoR, paccuMTaHHbIn Ans
cTagum 2.

4.2.1.4. Tpu oueHke ansa MCB, onsa KoTopbix He onucaH cnocob pacyeTta, BEPOATHOCTb AedonTa GepeTcs paBHON
cpegHen BenuunHe mexay 1 n BepoATHOCTbIO AedonTa Anst He 06eCLeHEHHOro akTBa/3af0MmKeHHOCTH C OKpyrreHnem o 4
3HaKOB Mocre 3ansaTon.

4.2.2. [lns oGecueHeHHbIX MPOCPOYEHHbIX AEHEXHBIX NOTOKOB 3! BEpOSTHOCTb Aed)onTa paccunThIBAETCA B COOTBET-
ctBun ¢ dopmynon 3:

®dopmyna 3.

PD(t)npocpoy = PD +

T+1*(1_PD)

roe

t — CpOK NPOCPOYKM,

PD(t)npocpou — BEPOATHOCTL AedponTa Ans NpoCpoYeHHOM Ha t AHEN 3a0SXXEHHOCTU C MOMEHTa MPU3HAHUSA NPOCPOYEH-
HOW 3aJ0NXEHHOCTU He onepaunoHHon. [lonyyeHHoe 3HaveHve onpeaenseTca Ao 4 3HaKOB Nocrie 3ansiToun.

T — CpOK 4N NPU3HAHUSA JaHHOro TMna 3a40/MKEHHOCTN AedonTHOMN,

PD onpegensietcs:

- B Cry4ae, ecrnu rno KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 0BECLIEHEHUS UHbIE, YEM NMPOCPOYEHHAs 3a40JIKEHHOCTL - Kak
rogosas PD B cootBeTcTBMM C N.4.1;

- B CIyyae, ecnu no KOHTpareHTy UMeTCS JONOMNHUTENbHBbIE NPU3HaKM 06ecLeHeHNs - kak rogosasi PD, LONOMHUTENBHO
CKOppeKTUpoBaHHasi B cooTBeTcTBuM ¢ nN.4.2.1

4.3. B cnyuae, ecnu y KOHTpareHTa, No KOTOPOMY BbISiBieHbl NPU3HaKu o6ecLeHeHusl, UMeeTCsl ogHOBpe-
MEHHO He CKOJbKO 3af0/mKeHHOCTen, To PD KOHTpareHTa npuHMMae TCA paBHOM HanbonbLue My 3Ha4YeHuro us PD, paccumn-
TaHHbIX B COOTBETCTBUM Cc N.4.2.1-4.2.2. [pn 3TOM NO KaxxAoMy 13 06ecLeHeHHbIX MPOCPOYeHHbIX 06513aTeNbLCTB, AOCTa-
TOYHO onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSLIe My Csl K AaHHOMY 065s13aTeNbCTBY, C HAUBONbLUMM CpO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3HaueHue PD KOHTpareHTa npuMeHsAe TCA KO BCeM 06si3aTe NbCTBaM KOHTP-
areHTa, nocre 4Y4ero Nno HeMnpPOCPOYEHHbIM OEHEXHbIM NOTOKaM AOMNONHUTENIbLHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
NnoToKa B COOTBeTCTBUM C n.4.4.

4.4, KoppekTupoBka BeposTHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEXHOro Nnoroka
4.4 1. Ins kaXxxgoro 4eHexXHOro notoka paccuuteiBaetcs PD, ncxoasi ns PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUU
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOr0 NOTOKa:

. KoppekTupoBKa Ha CpOK AEHEXHOro NOTOKa He OCYLLIECTBNSAETCH A0 MOMEHTa NepBoro norawueHvs no 3agon-
XKEHHOCTW, B Crnyyae, ecnu CpoKk A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTtbl OLEHKN N BEPOATHOCTL AedonTa
KOHTpareHTa npeBblillaeT BEPOSTHOCTL AedonTa ANs HauxyaLwero peiTtuHrosoro rpeiaa (Ca-C)3? no gaHHbiM oTyeta (Annual
default study) pentuHroBoro areHTcTBa Moody'’s (ons ropugmyeckmx nuu, He asnsaowmummnca MCB) unmn HanxygLien BeposaTHOCTU
pecdbonta gng takoro aktuea m3 kateropum MCB (npy OTCyTCTBUM MPOCPOYEHHBIX AEHEXHbIX MOTOKOB, BbIBOASLLUMNX 3a40MKEH-
HOCTb 13 COCTOSIHUS OMnepauMoHHOWN);

. KoppekTpoBka Ha CpOK OEHEXHOro NoToka He OCYLLEeCTBMSETCs, B Criydae, ecrnv CPoK A0 AaTbl EHEXHOro
NMoTOKa He NMpeBbIWaeT 1 roga oT AaThbl OLEHKW U Y KOHTPareHTa MMelTCs NPOCPOYEHHbIE AEHEXHbIE MOTOKW, BbIBOASILLIME 3a4011-
)KEHHOCTb M3 COCTOSIHWUSI OMepPaLMOHHOMN.

B cnyuae, ecnu koppektupoBka PD Ha CpoOK AeHEXHOro Nnotoka He OCyLLeCTBNAEeTCH, BEPOSTHOCTb AedhonTa aong ge-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOATHOCTU AedbonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ins KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ncnonb3yeTcs dhopmyna pacyeta Bepo-
ATHOCTW AedponTa no Noaxony OLEeHKM nHTeHcmBHocTH (Popmyna 4).

®dopmyna 4. PacyeT BeposATHOCTH AechonTa No MeToay OLEeHKA MHTEHCUBHOCTM.

31 YcknoyeHre cocTaBrseT 3a00MKeHHOCTb, 0becLeHeHMe Mo KOTOPOM pacCcyMTbIBAroCh paHee ¢ MOMOLLBH AaHHbLIX Mo Cost of Risk no nopt-
densim 6aHKoB.

32 BepoATHOCTL AedorTa MOXeT MPEBbILLATL BEPOSTHOCTL AedorTa AN HAUXYALLEeN KaTeropum KavyecTsa, B Criydyae BbISIBMEHVS MPU3HAKOB
obecLeHeHMs B OTHOLLIE HUM KOHTpareHTa.
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D
PD, = 1— (1 — PD)365

roe,

PD — BepoATHOCTb AedornTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBMU C N.4.1-4.3;
D — KONMYeCcTBO KaneH4apHbIX AHEN A0 noralleHus/odepTbl 4EHEXHOro NOTOKa;
3HauyeHune PDp okpyrnsietcs o 4 3HakoB nocne 3ansiTou.

4.5. CooTBeTCTBME LUKaN PENTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBUE LLUKAN PENTUHIOB yCTaHaBnmBaeTcs B cooTBeTcTBUM ¢ Tabnuuen 1 Mpunoxexus [.

4.5.2. CooTBeTCTBME PENTUHIOB NepecmMaTprMBaeTCs B 3aBUCUMOCTU OT N3MeHeHust perTuHra Poccuinckon depepa-
LMK, NPUCBOEHHOrO POCCUNCKUM PEUTUHIOBLIM areHTCTBOM MO HaLuMOHaNbHOW PENTUHrOBOW LKane 1 (Unn) MHOCTPaHHbLIM pen-
TUHrOBbIM areHTCTBOM MO MeXAyHapoAHON PENTUHIOBON LLKane.

4.5.3. CooTBeTCTBME PENTUHIOB MNepecMaTpvBaeTcs B Cryvyae M3MEHEHUS PENTUMHIOBbIX LUKan PewTUHIOBbIX
areHTCTB.

4.6. MopAaaok Ncnonb3o0BaHNA PENTUHIOB M yYeTa AeMICTBUN PEUTUHIOBbIX are HTCTB.

4.6.1. [OnA onpeneneHns KPeaAUTHOrO pPenTUHra UCNOMNb3yITCHA AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
NopsiikOM, YCTaHOBMNEHHbIM B pasaene «O6Lwume nonoxeHus». MNpu oTCyTCTBUN KPEAUTHBLIX PENTUHIOB MEXAYHaPOAHbIX PENTUH-
roBbIX areHTCTB UCMOSb3YIOTCA KPEeAUTHbIE PEVTUHI POCCUNCKUX PENTUHIOBbLIX areHTCTB. [pu oLeHke MHOCTPaHHbIX SMUTEHTOB
YUUTLIBAIOTCA TE XE PENTUHII.

4.6.2. B uensax HacTosiLero pasgena ucnonb3yeTcsl KPEAUTHbIA PEUTUHT MO LIKane pedTUHroBOro areHTcTea, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOrO Aorra.

4.7. ns aKkTMBOB KOHTpareHTa, HaxoAslerocs B cocTosiHuu gedonTa, PD ycraHaBnuBaeTcsi paBHoM 1.

4.8. [na 3agomkeHHOCTU, 06ecne4YeHHON NOPYYUTENILCTBOM, FrapaHTUe i, ONMLMOHHbIM COrfalle HUeM UCMNosb-
3yeTca PD nopyuutens, rapaHTa, KOHTpareHTa no onuMoHHOMY COrnallueHuo Ha obecneyeHHyo YacTb 3a40MKeHHOCTH, ecnu PD
KOHTpareHTa - GonbLue.

Ecnu nopyuitenem no 3agomkeHHOCTM IOPUANYECKOrO Nnua BbicTynaeT dmanyeckoe nuuo 1, HaobopoT, TO UCNONb3Y-
€TCs HaMMeHbLUee M3 rogoBbIX 3HadYeHW nokasatenen CoR nopydntens n PD*LGD gomnxHuka.

[nga sapgornxkeHHOCTU, 06ecnevYeHHOoN CTPaxoBKoW, Ncnonb3ytTes PD gomkHuKa no AoroBopy (akTuey).

Paspen 5. PacyeTt LGD

5.

5.1. LGD npu ucnonb3oBaH1n pe ATUHIOB Me XAy HAPOAHbIX Pe ITUHIOBbIX areHTCTB (B TOM Y/Cre Npu nepexoae
K perTuHram yepes KOTUpPOBKM obrnurauuin) n ucnonb3osaHum Moody’s speculative grade GepeTtcst U3 oTyeTa Mo eXerogHoMy
uccrnegoBaHuio kopnopatueHbeix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropusoHTe 1 ro B COOTBETCTBUU C NPUHAANEXHOCTLIO PEUTUHIA KOHTpareHTa / aMUTeHTa
K rpynne periTvHroB, Ans KOTOpbIX onpeaenseTcsa Recovery rate;

YKa3aHHbIN NYHKT NPUMEHSAETCH TONbKO B ClyYyae HEBO3MOXHOCTM onpeaeneHnsa LGD B cootseTcTBUM c . 5.13.

5.2. LGD ansa dmsunyecknx nuy n MCB npu oTcyTcTBUM 06GecneyeHUA npuHumaeTca pasHbiM 100%.

5.3. LGD B NpOLEHTHOM OTHOLLEHMU C YY4ETOM 0becrneyeHrs onpenensaeTcs kak oTHOWeHne Makcumyma mexay 0 n
Pa3HOCTbIO CYMMbI 3a40MKEHHOCTU U NTIMKBUAALMOHHOW CTOMMOCTM oBecrneyeHnst K Cymme 3ad0MKEHHOCTH.

5.4. [nga 3agomkeHHOCTM, 06ecneyeHHON NopyYnTenbCTBOM, rapaHTUEN, ONMUMOHHBIM COrMalleHneM UCMnonb3yeTcs
LGD nopyunTtens, rapaHTta, KOHTpareHTa no OMuMOHHOMY COrnalleHni0 Ha obecneveHHyl YacTb 3aformkeHHocTw, ecnn PD
KOHTpareHTa no gorosopy 6onbLie. Ecnu nopyuntenem no 3agomKeHHOCTU IOPMONYECKOro NuLa BbICTyNnaeT usnyeckoe nmuo
n, Ha0bOPOT, TO MCNONb3YETCH HaMMEHbLLIEE 13 rOA0BbIX 3Ha4YeHn nokasatenen CoR nopyuntens u PD*LGD gomxHuka (cm. n.
4.8.).

5.5. [ng 3apomkeHHOCTH, obecneyeHHO AOrOBOPOM CTPaXOBaHWs, B Clyyae ecriv TakoW [oroBop 3aKYeH Co CTpa-
XOBOW KOMMaHWen, MetoLLEeN YpoBeHb perTuHra He Hwke BBB- (Baa3) unu Bxoasuiei B CNMcok ogobpeHHbIX Anst CTpaxoBaHus
HEeOBWKMMOCTK NOObIM N3 GaHKOB, yKa3aHHbIX B MNpunoxeHun b, o6ecneyeHne NpyHMMaeTCst Ha BCHO CyMMY CTpaxoBku 6e3 guc-
KOHTUpoBaHus (Popmyna 5 He npumeHsieTcs).

33 Ecnn B ny6nMKyeMbIX MaTepuanax pelMTUHIOBbIX areHTCTB UCMosb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu npwm
aedonte (LGD) onpeaensioTcs cneayrowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxunaaemblil NPOLEHT BO3BpaTa No NPOCPOYEHHLIM BbiMiaTaM, NPMBOAUMBIA areHTCTBaMmn AN KaXXAoro
penTUHra B eXeroaHbIX NccneaoBaHnsX.
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5.6. B uHOM cnyyae, ucnonb3yeTcss OUCKOHTMPOBAaHHasi CyMMa CTpaxoBkW. [lopsaok onpegeneHusi OUCKOHTa
(discount), ctaBkn auckoHTMpoBaHus (R) n cpoka (Tex) yKasaH B onucaHum gopmynel 5.

5.7. B kavecTBe NMKBUOALMOHHOWM CTOMMOCTY 06ecneyeHmsl NpUHUMaeTCs AUCKOHTMPOBaHHasi CnpaBeanumBas CTo-
UMOCTb 06ecneyeHunsi / cTpaxoBku no dopmyrne:

®opmyna 5.
P
(1 +R) Tex/365

PV =3, * (1 — discount),

roe

PV — ouckoHTUpOBaHHas cnpaBeannBasi CTOMMOCTb obecrneyeHust / CTpaxoBKu;

P - cnpaBegnuBas ctoumMocTb obecneveHusi, onpegeneHHas B COOTBETCTBMM C HacToswmumn MpaBunamm onpeaeneHms
CYA / cymma NoKpbITUS 3a,0MKEHHOCTM NO L,OroBOPY CTPaxoBaHWs;

Tex — KONMMYECTBO AHEN OT AaTbl onpegeneHns CHA fo gathl oxugaemoro noctynneHns obecneyeHust B cnyvae Hapy-
LweHns 06a3aTenbCTB KOHTPaAreHToM, COrfacHo ycroBusam gorosopa. KonuyecTtBo AHen MoXeT ObiTb OnpeneneHo Ha OCHOBaHWM
3KCNEepPTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YPaBNSOLLEN KOMMNAHWUK, ECIU CPOK HEBO3MOXHO YCTAaHOBUTbL O HO3HAYHO, NCXoas
13 yCrnoBwuiA forosopa.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

[nsa 3apgomkeHHoCTU, obecneveHHow 3anorom, Tex onpeaenseTcs MOTUBUPOBaAHHbLIM cyxaeHneM. Cpok nonyyeHus ae-
HEXHbIX CPeACTB, MNOMYyYEeHHbIX OT peanu3auun npegMeTa 3arnora, onpegensieTcss Ucxo4s U3 ycnoBuin 4oroBopa 3anora u cyll-
HOCTV NpeaMeTa 3anora.

[ns 3apgomkeHHOCTU, 06ecrnevyeHHo OroBOPOM CTpaxoBaHusi, Tex ONpeaenseTcs C y4eTOM CPOKOB BbiMnathl Mo 4Oro-
BOpPY CTpaxoBaHWsi MpU HacTynneHun gedonta KoOHTpareHTa (Mpu3HaHMM KOHTpareHTa HemnnaTexecrnoco6HbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOTO CYXXAEHUSI YNPABMSIOLLEN KOMMNAaHWUU, ECM CPOK BO3MELLEHUS HEBO3MOXHO YCTAaHOBUTL O HO3HAYHO, UC-
X051 U3 yCNoBuWI JOroBopa.

[ns cnyvaeB cynebHbix pa3bupaTenbCcTB (MnaHMpyeMbIX UMK TEKYLLIMX) C 3anorogaTternieM Unm CTpaxoBLUUKOM, CPOK He
MOXeT COCTaBNATb MeHee 6 MecsueB.

discount — AUCKOHT, onpeaensieMblii B CrieqyoLem nopsigke:

B oTHOLeHWM 3a80mKeHHOCTH, 0BecneyeHHON TOpryemMbiMy LieHHbIMY By Maramu:

e [Ans UeHHbIX Bymar, ncnonb3yembix Ans obecnevenusi no caenkam PEMNO Ha MockoBckol Gupxxe — COOTBETCTBYHO-
LM AMCKOHT ansa caenok PEMO34;

e [N aKu1ii MHOCTPAHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHkax ctpaH O3CP:

o  BXOAALWMX B MHAEeKChl akumn ctpaH OQCP — kak cpegHun anckoHT ana caenok PEMNO Ha MockoBckor Gupke
13 TPEX aKkuui ¢ cambiM Brim3kum no obbeMy cpegHeMecsaYHbIM 3a nocrnegHune 6 mec. obopoTom;
O  He BXOZALMX B HOEKCbl akumin ctpaH OQCP — kak MakcMMarnbHbI AUCKOHT ang caenok PEMNO Ha MockoB-
ckom Bupxe ¢ akumamu ns nhgekca MMBB;

e ansa obnurauum ¢ pertnuHramm Moody’s , S&P vnun Fitch — kak cpegHuii gnckoHT ansa caoenok PEMO Ha MockoBckon
Oupxe 13 cnucka Tpex obnuraumii, obnafaromx TaKkMM Xe PeNTUHIOM (MO0 MeHbLUMM, MPU OTCYTCTBUM PaBHbIX) U CaMOW
Onuskon gropaumnen.

B oTHOWeHWN 3agomkeHHOCTN, obecneyeHHONn JOroBOPOM CTpaxoBaHUA (3a MCKIIOYEHWEM cry4vasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoW KOMNaHum NpPUCBOEH penTuHr Hmke BBB- (Baa3) 1 cTpaxoBas kOMNaHWs He BXOAMWT B CIMCOK 04,06-
PEHHbIX ANSA CTPax0BaHWUs HEABMWXUMOCTW HU OOHUM U3 6aHKOB, yka3aHHbIX B MpunoxeHnn b — AUCKOHT paccunTbiBaeTcs B crne-
ayrolem nopsigke: kak PD cTpaxoBoy komnaHum * LGD ctpaxoBow komnaHui. Ot6op PD ons pernTuHra cTpaxoBOW KOMMaHum
OCYLLeCTBNAETCHA B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbLIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMNaHWU He MPUCBOEH PENTUHT U CTpaxoBasi KOMNaHWSA He BXOOWUT B CMWUCOK OAOOPEHHbIX ANns
CTPaxoBaHWs HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKa3aHHbIX B MNpunoxeHun b, AUCKOHT paccunTeiBaeTcst kak PD ans peituHra
Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs paBHbiM 100%. OT60p PD ans pevituHra Caa ocyLiecTBnsieTcs B COOTBETCTBUU
C nopsiAaKkoMm, yctaHoBneHHbIM B Pasaene 4.

5.8. Mpu HanNnyMKn NopyunTenbCTBA (FapaHTUI, CTPAXOBOK, OMLMOHHBIX COrMalLeHWin) PUANYECKMX ML, Ha BCIO UNn
YacTb 3a0MKEHHOCTU (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopyunTtenb/rapaHT/CTpaxoBLLMK HAXOAUTCS B COCTOSIHUM OBECLIEHEHUS NO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHMS 3aJ0MKEHHOCTH, ero 0ba3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eTOM 06ecLEHEHMS.

5.8.2. HeobecneyeHHble 06s13aTENBLCTBA NOPYUYNTENS/rapaHTa/CTpaxoBLUKKa, HAXOASILErocs B COCTOSAHUKN AedonTa,
He NpUHUMaloTCs ANs pacyeTa.

5.8.3. ObecneyeHHble 0b6sA3aTeNbLCTBA rapaHTa/mopy4nTens/cTpaxoBLymka NpMHUMAaTCS ¢ y4eTom obecneveHus B
COOTBETCTBUM C NpaBmunamm, yCTaHOBNEHHbIMW HAaCTOSILLUM pa3fenom.

34 1na akuui - puck-napameTp Ans 3-ro AvanasoHa A8 PbIHOYHOrO pucka (CTaBka pucka nageHus LeHbl), paccumTbiBaemblt AO «HKL» ansa
cooTBeTCTByOLEN ByMaru; ans obnvrauunii - pUcK-napaMeTp Ans 2-ro AnanasoHa Ans pbIHOYHOro pucka (CTaBka pucka naaeHus
LueHbl), paccumtbiBaemMbii AO «HKL».
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5.9. ObecneyeHne, Haxoasleecs B 3anore v npvHagnexalee KOHTpareHTy, HaxoasWeMycsl B COCTOSIHUMN fe-
donTa (B TOM YMcne B COCTOSAHUM BGAHKPOTCTBA), MOXET MPUHUMATBLCS TOMbKO MO OTYETY OLIEHLLUMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MONyYeHus 3arora.

5.10.  [Ons xwunon Hegswkumoct LGD MoXeT npuHMMmaTbcs B pasmepe He MeHee YyeM 15% OT TekyLuen CToumMocTu
obecneyeHus.

5.11.  [ns HeXunon nu KoMMepPYecKoit Xunoi*®> HeIBMXKMMOCTU — COIMacHO OLEHKe OLEHLLMKa, CAENaHHOW C y4eToM
CpoKa 1 nopsiika nonyyeHusi B pesynbTaTte B3biCKaHWsa 1 npoaaxu obecneveHns B cnyvae aedonTa, ¢ y4eToM NpuBeaeHUs no
CpOKaMm MonyyeHnst K MOMeHTy aecbonTa.

5.12. B cnyyae nebutopckon 3a40mKEHHOCTM MO apeHae Npu CNnosb3oBaHUM 06ecneunTeNnbHOMO UM rapaHTUIRHOMO
[enosnTa AaHHbIN Jeno3nT MOXET YYUTbIBATbCH Kak JIMKBUAALMOHHAsA CTOMMOCTb obecneyeHusi 63 4UCKOHTUPOBaHMS.

5.13. OnpeneneHne LGD npu HannyMm KOTUPOBOK NO MyOrvMYHOMY [OMry KOHTpareHTa nnbo KOMNaHwui 13 rpynnol
KOHTpareHTa:

5.13.1. B cny4ae gedonTta no nyérnmM4yHoMy Aonry KoOHTpareHTa nubo KoMnaHum 13 rpynnbl KOHTpareHTa (ecnv aedonT
[N KOHTpareHTa BO3HUK 13-3a AedornTa aToM KOMMaHWM ero rpynrel, a cama 3afo/mKeHHOCTb obcnyxumBaeTcst 6e3 HapyLueHuia
ycnoBun gorosopa) Anst oueHkn LGD mncnonb3ayoTes (Mpy HanMymMmn) KOTMpoBKK nybnnyHoro gonra. OTHOLIEHWE MOSTHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKI) k HommHany moxeT 6bITb MCMONb30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanuuus KOTMPOBOK NyBGNMYHOro Jora KOHTPareHTa, Haxoaserocs B AedornTe, OTHOLIEHWE NOSHON
ueHbl (ueHa 3akpbiTus (legal close) + HKO) k HomuHany gonroBoro 06s3aTenbCTBa MOXET CcYMTaTbCsl OLeHKon Recovery Rate
Ansa koHTpareHTta, LGD B atom cny4vae OyaeT paBeH 1 — Recovery Rate. [JaHHbI noaxo[ HENPUMEHUM NSt CyYyaeB OLEHKM
cybopAnHMPOBAHHOIO U BEYHOrO A0Mra, eCriv TOMbKO HEe MMEETCS KOTUPOBOK CaMOro OLeHNBaeMoro 06s3aTenscraa.

Onsa uenen n.5.13. ucnonb3yetcs ueHa 3akpbiTusa + HKL, no AaHHBIM criegyowmx UCTOYHNKOB:

Ons obnuraumii pOCCUMCKUX SMUTEHTOB 1 0GNMUraumnin UHOCTPaHHbLIX AMUTEHTOB, B OTHOLLEHUM KOTOPLIX HE pac-

cuMTbIBaKOTCA LieHbl BHEOMPXeBoro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTupoBka 06-

nuraumm n HKL, no gaHHbIM MockoBCKOW BUpxu;

Onsa vHbIX obnuraumii — cnpaBeanvBas LeHa, onpeaenieHHas B COOTBETCTBUM C HacTosiwumn [Npasunamum
onpepenerus CYA, yBennyeHHas Ha pa3mep HaKOMMeHHOro KynoHHOro 4oxoAa;
Onsa uenen HacTosLlero pasagena, 3HadyeHne Recovery Rate okpyrnsietcs oo 2 3Haka nocrie 3ansitom B npo-

LEHTHOM Bblpa)KeHUM.

UHpopmayus o ueHHbIx bymazax, ucnonb3yeMbix 8 paMKax Hacmosiueao pasdena, npedocmasnsemcs Ynpasnswouwel
KomnaHuel 8 creyuanu3uposaHHbili Oerno3umaputl He no3oHee paboyezo OHS, cnedyouezo 3a 0amod, Mo COCMOSHUK Ha KO-
mopyto onpedesnisemcs cripasednueasi CmMoUMOCMb akmuea 8 Coomeemcmauu ¢ Hacmosiuel MemoOuKodU.

Paspen 6. Pacyet COR.

6. Mpu ncnonb3oBaHUM oNs pacyeTa CnpaBeasiMBON CTOMMOCTU C Y4eTOM KPEAUTHOrO pucka AaHHbIX 0aHKOB Mnim
WHbIX OpraHu3aumnin Ynpaensatouias KOMNaHUst Y4nTbIBaeT CreayoLmne nomnoXeHus:

6.1. TNop HeobecneyeHHOW 3a40MKEHHOCTBIO B LiIeNsaxX HacTosiLero MNpunoxeHns NoHMMaeTcsl 3a40SKEHHOCTb 3a UC-
KMNoYeHMEeM 3a0MKEHHOCTN, 06ecneyeHHON 3arorom Xunon HeABUXUMOCTM (MNoTeKa).

6.2. Tpwu ncnonb3oBaHun AaHHbIX 06 06eCcUEeHEHHOW 3aA0MKEHHOCTH YNpaBnsoLLas KOMNaHsa yYnTbiBaeT Xxapakrep
obecueHeHUs1 MeroLencs 3a0MKEHHOCTI, B TOM YMCIIE CPOK MPOCPOYKN.

6.3. lMokasatenu Cost of Risk (CoR), ucnonb3syemblie onsi pac4eta cnpaBeanMBo CTOMMOCTU 3a0/MKEHHOCTU nan-
YeCKMX NnL,.

Insa uenen pacyeta Cost of Risk B 0THOLLIEHMM HEOGECMeYeHHbIX NpaB TpeboBaHMsA K PU3MYECKMM NMLAM UCNOSb3YIOTCA
OaHHble oTyeTHOCTN MCPO 3a 2022 r. NMAO CbepbaHk.

[nsa oueHKn cTaH4apTHbIX akTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 1, 4NS OUEHKM KpeauTHO-06eCcLeHEHHbIX
aKTUBOB Mcnonb3yeTcs 3HavyeHne CoR ansa ctagum 2 (Tabnuua 1).

Tabnuua 1

nOTpeﬁMTeanKMe U npoyuve ccyabl chusnyeckum nuuam

Twun noptdens Heobecne4YeHHbIN

cTagmsa KpeguTtHoro noptdens 1 2
3028.30 175.70

Banoasi CTOMMOCTb KpeauToB, MINpA. pyo.

pesepB nog obecLeHeHne KpeguToB, Mnpg. pyo. 87.6 38
2.89 21.63

CoR

3% Hanpumep, roCTUHULbI, XOCTE bl U T.M.
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[na uenen pacyeta Cost of Risk B oTHOLWeHUN npaB TpeboBaHNS Kk puanvecknm nuuam, obecneyeHHbIX He MEHee YeMm
Ha 80% OT HOMMHaNbLHOW CTOMMOCTWU 3a[OSMKEHHOCTU 3arioroM >XWUMOW HEeoBWXUMOCTM, MUCMOMb3YTCS AaHHbIE OTYETHOCTU
MC®O 3a 2022 r. [MAO C6epbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeautToBaHue mUanyecKux nuy
Twun noptdens o6ecneY4YeHHbIN
cTagmsa KpeguTtHoro noptdens 1 2

7 144.30 348.00
Banosasi CTOMMOCTb KpeauToB, MINpA. pyo.

8.70 18.90
pesep. nog obecueHeHre KpeamTos, Mipa. pyb.

0.12 5.43

CoR

Ecnu npaBa TpeboBaHus k omnanyeckomy nuy obecneyeHsl MHBIM BUOOM MMYLLLECTBA (B TOM YuCne, MOPYyYNTENBCTBOM,
rapaHTmew, ONUMOHHBLIM COrnalleHnem, CTPaxoBKOW), TO 4118 OLEHKM C y4eToM obecneydeHns ncnonb3dyetca CoR Tabnuubl 1, npu
aTtom BenunymHa CoR npupaBHuBaeTtcs k PD. LGD ¢ y4yeTom obecnedeHns onpegenseTcs cootBeTcTBum ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

Mpun packpbIT 0GHOBMEHHbIX AaHHbIX B 0T4eTHOCTSAIX MC®O 3a nocneayowme nepuofbl ncnonb3osaHne Cost of Risk

cnegyet ncnonb3oBatb C TOro Mecsdua, B KOTOPOM pacKpblTa COOTBETCTBYHOLLAA MHdopMaLms.

Pasgen 7. MeTop y4eTa Kpe AUTHbLIX PUCKOB NyTeM OLIEHKU CripaBeAsiMBO CTOMMOCTM MO OTYETYy OLIeHLUMKa NO COCTOSA-
HUIO Ha AaTy He paHee BO3HUKHOBEHUA COObLITUs, BedyLLero K o6ecLeHeHUIO.

7.

7.1. TlNpumeHeHWe oTyeTa OLUEHLIMKa AN uenen onpenerneHns cnpaBeanivBon CTOMMOCTM C y4eToM obecueHeHnst
BO3MOXHO TOJTbKO 4151 TEX aKTMBOB, AN KOTOPbIX Takasl OLeHKa JOonycTuMa B COOTBETCTBMM HacToswmmu Npasunamum onpege-
nenus CHA.

7.2. B cnydae, ecnv B nepvog NPUMEHEHUS OTYETA OLIEHLLMKA 15 ONpeaeneHnst CnpaBeannBoi CTOMMOCTU BO3HU-
KaeT (BblsiBNsieTCA) cobbiTe, BeayLlee kK 00eCLeHEHNI0, TO HEOOX04MMO OCYLLECTBMTE BHEMITAHOBYHO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 AHel ¢ faTbl BbiiBNIEHWUsI NPM3HAKOB 0becueHeHus. [laTta, Mo COCTOSIHMIO Ha KOTOPYIO ONpeaenseTcsl HoBasi OLEHKa,
He OosmkHa OblTb paHee AaTbl BO3HMKHOBEHUS CObbITUS, BeayLero k obecueHeHnto. C gatbl HAaCTynneHus cobbiTus, BeAyLero K
obecueHeHuno, 1 4o AaTbl NPUMEHEHNST HOBOrO OTYeTa OLEHLIUKa, YNpaBnsaLwas KOMNaHusa 4omKHa CKOPPEKTMPOBaTL NOCnea-
HIOK M3BECTHYIO CrIpaBEOSIMBYHO CTOMMOCTbL, OMpeaerieHHy No OTYeTY OLEHLLMKA, COCTaB/IEHHOMY 40 BO3HWKHOBEHUS TaKOro
COObITHSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPaABEASIMBON CTOMMOCTU, YKa3aHHbLIX B HACTOSILLEM MPUITOXEHUN.

MpunoxeHue A k MpunoxeHuto 4.

Cnucok UCTOYHUKOB, NCNOJIb3yeMbIX OANAA OLeHKU KpeAUTHOro pucka.

1. B OTHOLUEHMW KOPMANYECKMX NNLL:
e ynonHomo4veHHoe areHTcTBo 3AO «MHTepdake» https://www.e-disclosure.ru/;
e MockoBckas bupxa https://www.moex.conv;
e cauT UeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eauHbIN edepanbHbIA peecTp cBegeHuii o 6aHkpoTcTee https://bankrot.fedresurs.ru;
e eOuvHbIA eepanbHbI peecTp cBegeHui 0 hakTax AedaTenbHOCTU opuandeckmx nuy, https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e https://www. fitchratings.com/;
e  https://www.standardandpoors.com;
e  https://www.moodys.com/;
e ohmumaneHbIN CaiT KOHTPareHTa/aMUTEHTa/KpeanuTHOM opraHn3aumu;
e  cepBUC NpenocTaBreHns Byxrantepckon (rogoBoi) otyeTHocTM PoccTaTa - http://www.gks.ru/accounting_re-

port;
e [IOKYMEHTbI, MOMyYeHHble YNpaBnsoLwen KoMnaHmen, B OTHOLLEHWUW IOPUANYECKOro nuua
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2.

B oTHOLWEHUN dn3n4ecKknx nuLl:

e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

e eOuHbI hedepanbHbI peecTp cBeaeHui o baHkpoTcTBe hitps://bankrot.fedresurs.ru

e un3gaHune «KommepcaHT» - https://bankruptcy.kommersant.ru

L] OOKYMEHTbI, NoJ1y4YeHHble Ynpasnsowen KomnaHnen, B OTHOLLEHUN on3nyeckoro nuua

MpunoxeHue b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCNOSMb3yeMbIX 4SS y4yeTa CTpaxoBKu npu pacyeTte LGD

BaHk TunHbkO D

Bank Pycckun CtaHgapT
Bank XoymKpeaut
JlokobBaHk

OTIM-6aHk

baHk PeHeccaHc-kpegut
MT C-6aHk
KpeawuTt-EBpona 6aHk
Cb6epbaHk,

BaHk BTB,
PanddanseHbaHk,

BaHk OTkpbITHE,
rasnpombaHk,

Bank JOM.P®
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MpunoxeHue B k NMpunoxeHuto 4.
OnpepeneHue COOTBETCTBUA YPOBHIO PpeUTUHIa Yepe3 Kpe AUTHbIN cnpen o6nurauum

Mopanok onpeaeneHns COOTBETCTBUA YPOBHIO PENTUHIa Ha AaTy OLEHKU:

1. OnpegenseTtcsa 4OXOOHOCTb K MoraileHuio no obnuraumam gaHHOW opraHusaummn cpokom 6onee 1 roga n meHee 3
ner. MNpu OTCYTCTBUM 0BNMraumin Co CPOKOM MeHee 3 neT UCNoNb3yeTcs Cnpag C MHAeKcaMu COOTBETCTBYIOLLEH CpoYHOCTH. Mpu
HanuuuM obnuraumnii Co CPoOKOM MNoraleHust ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cnpaga ucnonbaytotes 3 (Tpu) 06-
nvraummn gpyrux aMUTEHTOB, MMEIOLLMX Kak BrIM3KMe No CPOKY M JOXOAHOCTY oGnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepensieTcs, AOXOAHOCTU Kakoro U3 MHOAEKCOB NOMyyYeHHasi JOXOAHOCTb No obnuraumum Hanbonee COOTBETCTBYET,
B KayecTBe Mepbl 61IM30CTN NCNONb3yeTCs CPEeAHUIA KpeQUTHBbI cnpag obnuraumin ¢ G-curve B CpaBHEHWUM C KPeAUTHLIM CP3A0M
yKa3aHHbIX HKe MHAEKCOB. KpeanTHbIA CNpag paccuuTbiBAETCS Kak pasHuLa Mexay A0XOOHOCTbIO K moralieHunio obnuraumm Ha
CpoK ee Alopauum n G-curve Ha 3ToT CPoK. B ykasaHHbIX Liensix MCnonb3yTcs creaytoLme MHAEKChI:

e VlHaekc koprnopaTtusHbIx obnuraumi (1-3 roga, penTuHr =2 BBB-)

Tukep — RUCBITRBBB3Y

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

ApxvB 3HaveHunn - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHaekc koprnopaTtuBHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Twkep - RUCBITRBB3Y

Onuncanune nHgekca - http://moex.com/a2196

ApxvB 3HauveHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VlHgekc koprnopaTtuBHbix obnuraumn (1-3 roga, B- < pentuHr < BB-)

Twukep - RUCBITRB3Y

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

ApxvB 3HayeHun - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytoueit Tabnuue onpenenseTcs, Kako ypoBeHb PeNTUHIra UCMOSb30BaTb NPY ONpeeneHnun BEpPOSTHOCTM
nedonTa:

Moody's

MexxayHapoHas wkana

Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepositHocTb pgechonta gna oToOpaHHOrO pewnTUHra OonpedensieTcd Ha OCHOBAHMM OT4yeTa MO  eXerogHomy
uccnenoBaHunio kopnopaTtueHbix gedonTos (Annual default study) ¢ npumeHeHeM COOTBETCTBUS YPOBHEW PEUTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl perTnHros, Beibupaetcs PD ana cpegHero 3HaveHns pentuHra rpynnel (Baa2, Ba2, B2).

UHpopmayusi 06 yeHHbIx bymazax, ucronb3yembix O yesel pacyema KpedumHozo cripeda, npedocmasnsgemcs
Ynpasnsarowel komnaHuel 8 crieyuanu3uposaHHbili Oerno3umapuli He no3dHee paboyezao OHs, cnedyrouezo 3a damod, o co-
CMOSIHUIO Ha Komopyto ornpedensemcs cripasednueasi CmouMoCcmb akmuea 8 coomeemcmaeuu ¢ Hacmosuwel MemoduKod.
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MpunoxeHue I K MpunoxeHuto 4.
BepositHocTM gedhonTta ana opraHusauum MCB

Onsa poccUNCKUX KOMMaHUn

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwzkun puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B COKMIA DUCK 008
64, 65, 66, 70, 77, 78, 93 P '
ONna MHOCTPaHHbIX KOMMaHUMN
OTtpacnb PD
CTpounTenbCTBO 3aaHui 0,1503
Cknagckoe x03s1CTBO 1M BCnoMoraTernbHas TpaHCnopTHas AeATeNnbHOCTb 0,1049
MHBecTnumm n ynpasneHne HeIBUXNMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTesnbHble paboTbl 0,0762
Mpon3BoaCTBO METANMUYECKNX N30ENUIA, KPOME MaLLUH 1 0bopyaoBaHKSA 0,0615
[NpenoctaBneHne NpoYnx CEPBUCHBLIX YCIyr 0,078
PosHun4yHas Toprosns 0,0659
[esTenbHOCTb MO NpeoCcTaBNeHNo NPOAYKTOB MMTaAHMUSA U HAaNUTKOB 0,0823
Mpon3BoaCTBO NULLEBBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLMH 1 06opyaoBaHMS 0,0671
Mpoyee (cpeaHee 3HayeHue) 0,0904

MpunoxeHune O k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LUKAJl PEUTUHIOB Pa3fIMYHbIX PeUTUHIOBbLIX areHTCTB.

Moody s S&P Fitch
AKPA Akcnept PA Mexay HapogHas
Kana MexayHapogHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruUAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
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A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-

BBB+(RU) ruBBB+ Ba3 BB- BB-

BBB(RU) ruBBB B1 B+ B+

BBB-(RU) ruBBB B1 B+ B+

BB+(RU) ruBBB- B2

BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-

BB-(RU) ruBB- Caal ccc+ ccc
B+(RU) ruB+ Caa2 CCcC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) ruCCC Cc C CccC
CC(RU) ruCC C C CccC
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NPUNOXEHNE 5

OCOBbIE METOAbI OLLEHKWU, NPUMEHSAEMbIE B NEPUOA KPU3UCHOW CUTYALUU HA D U-
HAHCOBOM PbIHKE

1. NAPUMEHEHMUE PENTUHIOB MEXXAYHAPOAHbIX PEUTUHIOBbIX ATEHTCTB.

1.1. CHuxeHune (0T3bIB) PENTUHrA KPEAUTOCMNOCOBHOCTU, NMPUCBOEHHOrO MHOCTPAHHLIMU PEMTUHIOBLIMU areHTCTBaMU
Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (qanee — MHOCTpPaHHblE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeOuTHbIM OpraHnsaumsam, MHbIM POCCUMACKUM OpraHnsaLumsM, a Takke ux cneumansHbiM opugnydeckum nuuam (SPV) n goyep-
HMM KOMMaHWSIM U3 MHOCTPaHHbIX topucaukumin, Poccuiickon Pepepaunm, cybbektam Poccuiickon degepauum, MyHULMNansHbIM
obpasoBaHuam nocne 01 cpeBpans 2022 roga, He SsBNSiETCS NPU3HaKoM obecLeHeHNs NSt POCCUACKNX KOHTPareHToB.

1.2. Onpepenexune BeposaTHocTn aedonTa (PD) no obasaTenscream B pyGnsx M UHOCTPaHHOW BanioTe Yepes peuTuHMN,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMU areHTCTBaMM POCCUMINCKMM KOMMaHWSAM, B T.4. UX cneumanbHbIM PUaNYeCKUM nu-
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuinckoro KOHTpareHTa pevThHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa He NPUHMMAETCA B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBME penTuHra. [ins onpegenenuna PD gonycTtuMo ncnonb3oBaThb CrieqytoLlmne nogxoabl:

a) Ucnonb3oBaHue 3HayeHus PD poccuinckoro pentuHrosoro areHtctea AO «3kecnept PA» yepes conocraBneHue pen-
TUHrOB POCCUNCKNX PEWTUHIOBLIX areHTCTB.

B cnyyae Hanuuusi y KOHTpareHTa penTuHra O4HOro U3 POCCUMCKUX PENTUHIOBbLIX areHTCTB NpuMeHsieTcs 3HayeHne PD,
onpeneneHHoe poccuckum penTuHrosbliM areHTcTBoM AO «3kenept PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (YacToTbl)
nedonTta no pernTUHrOBbIM KaTEropusiM HauMoHanbHOW POCCUACKON PENTMHIOBOW LiKanbl AreHTCcTBa AJi BCEX OObEeKTOB peit-
TUHra, KPOMe CTPYKTYPHbIX OBnuraumini 1 MHCTPYMEHTOB CTPYKTYPHOro (OMHaHCMPOBaHMSA» B COCTaBe oTt4yeTa 06 MCTOpPUYECKNX
AaHHbIX 06 ypoBHAX Aedornta No PerTUHIOBBLIM KaTeropusm nNpuMEHsieMblX penTuHroBbix wkan Ha 01.01.2022. NcTouHwmk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpn 3TOM B crnyyae Hanuyms y KOHTpareHTa HecKomnb-
KMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMW POCCUACKMMMN PENTUHIOBBLIMU areHTCTBaMK, BbIGMPaeTCa HauMeHbLUNA PENTUHT U3 aKTy-
anbHbIX U cooTHOcUTCA ¢ perTuHrom AO «3SkcnepT PA» B cooTBeTcTBMM C [NpunoxeHnem «MeToavka onpegeneHns cnpaseanu-
BOW CTOMMOCTV aKTMBOB C YYETOM KpeOUTHbIX PUCKOB». B cnyyae HeobxogumocTn npoBectu conocrtasrneHne pentuHros 000
«HKP» n OO0 «HPA» ¢ pevituHramm AO «3kcnepT PA» ncnonbayetcsa Tabnuua conoctaBneHus penTUHIOBbIX LUKan POCCUNCKNX
KpeOUTHbIX PENTUHIOBbLIX areHTCTB, YkazaHHas B MiHdopmaumoHHom coobueHun BaHka Poccum ot 30.12.2021 «MHdopMaums o
COMOCTaBMNEHUN PENTUHIOBBIX LKA POCCUMNCKNX KpeOAUTHBIX PENTUHIOBbIX areHTCTBY. [Ana otobpaHHoro pentuHra ot AO «3Kc-
nept PA» BblbupaeTcs cooTBeTCTBYOLWEee 3HaveHre PD no Tabnuue 8 ansa cpoka 1 roga.

[Mpu OTCYTCTBMM Y KOHTpPAreHTa penTuHra O4HOro N3 POCCUNCKUX PENTUHIOBBIX areHTCTB 3HaveHne PD onpepensieTcs
Ha OCHOBaHMWW aKTyarnbHbIX MyONMYHbIX 4OCTYMHbIX 4aHHbLIX MO BEPOATHOCTAM AedhonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKYeMOoro Ha cawTe areHTcTBa B COCTaBe OTyeTa No eXerogHomy nccnegoBaHuio koprnopaTtuBHbix gedonToB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HayeHue PD ans cpoka 1 rog.

[ns KpynHbIX KOHTPareHTOB, HE OTHOCSILLMXCA K NPeanpusaTUsM Manoro n cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
bonee B rof), B cny4ae OTCyTCTBUSI PENTUHIa OJHOMO N3 POCCUMCKUX PENTUHIOBbIX areHTCTB MPUMEHSAETCH CPeAHAA BEPOSTHOCTb
pedonta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMU akTyanbHOro oT4yeTa Mo eXerogqHoOMy UCCNEnOBaHMIO KOp-
nopatmeHbix gedonTtoB (Annual default study) ¢ npumeHeHnem cooTBeTCTBUSA YpOBHEN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcs 3HaueHne PD gns cpoka 1
rog.

1.3. OnpepeneHne 3HaveHns LGD BO3MOXHO MO akTyarbHOMY OTYETY MHOCTPaAHHOIO PEVTUHIOBOro areHTctea Moody’s
Yyepes CoMnoCcTaBnNeHNe PeNTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

3HaveHve LGD onpepensieTcs Ha OCHOBaHMM aKTyarbHbIX NYOMUYHBIX OOCTYMHbIX AaHHBIX U3 OT4eTa PEeNTUHrOBOro

areHTcTBa Moody’s no exxerogHOMy MccrnenoBaHunto koprnopaTtuBHbix AedonToB (Annual default study, Tabnuua «Average senior
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unsecured bond recovery rates by year before defaulty ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTBIO
COMOCTaBMEHHOro PeNTUHra KOHTpareHTa K rpynne penTuHros, Ans KOTopbIxX onpegensetcs recovery rate36.

B cnyyae Hanuuusi y KOHTpareHTa peT1Hra O4HOro U3 POCCUMCKUX PENTUHIOBbLIX areHTCTB Yepe3 ConocTaBneHne pen-
TUHroB B cooTBeTcTBMM C [MpunoxeHnem «MeToamka onpegeneHvs cnpaBeasiBo CTOMMOCTM aKTUBOB C y4ETOM KpeauTHbIX
pUCKOB» ONpeaensaeTcs PEeNTUHr perTuHrosoro areHTcTea Moody’s. [pu 3Tom B criyyae Hanmymsa HECKOMNbKUX PEVTUHIOB, NpU-
CBOEHHbIX Pa3HbIMW POCCUNCKUMW PEWTUHIOBLIMW areHTCTBaMM, BbIGUPaAeTCA HauMEHbLUUIA PEUTUHT U3 aKTyarbHbIX U COOTHO-
cuTCa ¢ penTuHrom areHtcTea Moody’s. B cnyyae HeobxogmmocTn npoBectn conoctasneHne pentnHros OO0 «HKP» n OO0
«HPA» ¢ pentuHrom areHtctBa Moody’s conoctaBneHune ocyulectsnsetcs Yyepes pentuHru AO «3OkcnepTt PA» ¢ ncnonb3osa-
HMeM Tabrnuvupl CONOCTaBNEHNS PEATUHIOBbIX LUKAN POCCUNCKUX KPeOUTHBIX PENTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobLeHnn Banka Poccum ot 30.12.2021 «HDopmMauus o conocTaBneHnn penTUHIOBbIX LKA POCCUNCKUX KPEAUTHBLIX
PENTUHIOBbIX areHTCTB». Hannune y KoHTpareHTa periTvHra MUHOCTPaHHOro PENTUHIOBOrO areHTCTBa He NPYHUMAaEeTCst B pacyeT
W paccMaTpuBaeTCs Kak OTCyTCTBME PerTuHra.

[nsa KpynHbIX KOHTPareHTOB, HE OTHOCALLUMXCA K NPEANnpUaTUAM Manoro n cpegHero 6usHeca (Boipyyka 4 mnpg py6. n
bonee B ro), B cnyyae oTCYTCTBUS PEWTUHIA OOHOrO U3 POCCUMACKUX PEATUHIOBBIX areHTCTB NPUMEHSIETCSt 3HaYeHUe recovery
rate ona Speculative Grade.

1.4. Nopsgok onpeaenexns 3HavyeHun PD n LGD gns MIHOCTPaHHbIX KOHTPAreHTOB HE MEHSIETCS.

2. OedonT nnum npocpoyka no BantoTHbIM 0693aTenbLCTBaMm.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbcs cobbiTneM aedonTa unm obecueHeHns HencnonHeHme oba3aTensCcTB B Ba-
ntoTe, OTANYHOWN OT POCCUIACKOTO pyOnsi, ECNU UMEDTCA OCHOBaHWSA nonaraTb, YTo AedonT npov3oLen u3-3a cobbiTuiA, He CBS-
3aHHbIX C AEeATENbHOCTBIO KOHTpareHTa, HanpuMep, BBeAEHWS CaHKUUIA, 3anpeTa/HEBO3MOXHOCTU PacyYE€TOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPareHToB U POCCUNCKNX FOCYAapCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 0693aTenbCcTBa KOHTPAreHToB, B TOM Y1cne No BbinnaTe KynoHOB M ANBULAEHO0B B MHOCTPAHHOM
BantTe, No COCTOAHWMIO Ha 31 nonsa 2022 BKNIOYNTENBHO CYMTAOTCA HaxoasALWwmMMmcs B AechonTe B criyyae, eCnm Takoe HeMcnors-
HEeHWe BO3HUKIO B pe3ynbTaTte AeACTBUI (0e34eNCTBUS) MHOCTPAHHbIX 4EeMN03UTAPHO-KITMPUHIOBBLIX KOMNaHWiA (B T. 4. MeXAyHa-
POAHbIX PACYETHO-KIMMPUHIOBBIX LIEHTPOB «EBpoknup BaHky, r. Bpioccenb, n «Knupctpum BaHKUHI», 1. JlokcemBypr), MHOCTpaH-
HbIX 6@HKOB UMW MHbIX CAHKUMOHHbIX AEACTBUA MHOCTPaHHbLIX rocyaapcTB v (unu) perynupytowmx opraHos. edonT un obecue-
HEHWe B OTHOLLEHUWM CaMOro KOHTpareHTa/aMMTeHTa, B TOM Yucrne nepekpEcTHblii AedonT no ero nHbIM 06s13aTenbCTBaM, He
BO3HMKAIOT.

Oo 31 mions 2022 roga HeucnonHeHne Taknx obs3atenbCTB He siBNsieTcst cobbiTnem obecueHeHns nnu gedonTta ans
Lenern KOPPeKTUPOBKM CNpaBeniMBON CTOMMOCTY TaKoW 3a[0MKEHHOCTH.

2.3. C 31 nmona 2022 ropa (BktouMTENbHO) 0693aTensCTBa No LeHHbIM Gymaram B MHOCTPaHHON BartoTe OLEHUBaTCs
cnepgyowmmM obpasom:

2.3.1. ObsasatenbCTBa, B TOM YMCIe NO BbiMnate KynoHOB U AUBMAEHAOB, BbIPaXXEHHbIE B UHOCTPaHHON BanoTe, B OT-
HOLLUEHWM LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMMHANBHOMO AepXaHns cneumManuampoBaHHOro Aeno-
autapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObITb Npou3BeaeHa B pybrnsix B COOTBETCTBUM C AENCTBY-
OLLIMM 3aKoHOAaTenNbCTBOM P®, ¢ AaThl NPU3HAHUS B UMYLLIECTBE NAeBOro MHBECTULIMOHHOIO hOHAa NPU3HATCS HaXoAALWNMUCS
B cocTosiHum aedponta, LGD no atum obsizatenbcTeam npuHumaeTcsi paBHbiM 100%.

2.3.2. Obsa3atenbCTBa, B TOM YMCre MO BbiMnate KyrnoHoB U AUBMAEHAOB, BbIPaXXEHHbIE B UHOCTPaAHHOW BanoTe, B OT-
HOLLUEHWM LieHHbIX OyMar, XxpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMMHANBHOMO AepXXaHnsa CneumManuampoBaHHOro Aeno-
3utapwms, oTkpbiToro B HKO AO HP[, n BeinnaTta no KOTOpbIM MOXeT ObiTb Npon3BeaeHa B pybrsix B COOTBETCTBUM C AeNCTBYIO-
LIMM 3aKkoHofaTenbCcTBOM P®, ¢ gaThl NpM3HaHNs B UMYLLECTBE MAeBOro MHBECTULIMOHHOIO hOHAA OLEeHMBalOTCA B 06LLeM no-
psake, yctaHoBneHHom MCYA MNP, npu atom ¢ gaTel HacTynneHnsa aedgonta cornacHo MNMCYA MN® LGD no atum obsisatens-

cTBaM MNMpuUHMMaeTCcAa paBHbIM 100%. B cny4ae ecnm npsamMmo unn KoOCBeHHO cTtana Habrnogaema unu [OOCTYyMNHa MHdopMaums o

36 Ecnm B Ny6MKyeMbIX MaTepuasax peiTUHIOBbIX areHTCTB UCMOMb3YeTCs nokasatesib Recovery Rate (RR), To notepu npu aecdosre (LGD) onpeaenstorTcs cieayowmm
obpa3om:

LGD=1-RR,

rpe:

RR (recovery rate) — oxuaaeMblit NPOLEHT BO3BPaTa Mo NPOCPOYEHHBIM BbiNAaTaM, MPUBOAUMBIA areHTCTBaMU ANS KaXA0ro PeUTUHIa B €XeroAHbIX MCCNefoBaHnaX.
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TOoM, 4YTO 0b6si3aTenbCcTBa OyAyT MoralleHbl, B TOM Yicne B pybnsix B CyMMe, 3KBMBaNEeHTHON CTOMMOCTM 06s3aTenbCTB B MHO-
CTPaHHOW BanoTe, B ONPEAENeHHbI CPOK, CPOK HAcTynneHus aedonta MoxeT ObiTb M3MEeHeH (yBernuueH WUnuM YMeHbLUEH,
ochopMnAeTCs MOTUBMPOBAHHBIM CYXXOEHUEM YNPaBSOLEN KOMMNaHWK).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCe NO BbinNaTte KynoHOB UM AMBUOEHAOB, BbIP@XXEHHbIE B MHOCTPAHHOWM BasnoTe, B OT-
HOLLIEHMM LIeHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTBNSAETCS Ha CHETE HOMMHANbLHOrO AepXaHus cneunanu3MpoBaHHoOro geno-
3uTapusl, OTKPLITOro B UHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcs B obwiem nopsgke, yctaHorneHHom MCHA TING.
C patbl, Korga npsiMo UM KOCBEHHO CTana Habnogaema unm gocTynHa MHgopmaums o ToM, YTo obs3atenscTBa He ByayT nora-
LWEHbI B pe3ynbTaTe B pe3yrbTaTe CoObITUIA, yka3aHHbIX B M. 2.2, TakMe 06s3aTenbcTBa NPU3HATCA HAXOASLUMUCS B COCTOSIHUN
pedonTta n LGD no atnm obasatensctBam npuHnumaeTcs paBHbiM 100% (pelueHne opopMnaeTcs MOTUBMPOBAHHBIM CyXXAEHUEM
yrnpaBnstoLwen KomnaHmm).

2.3.4. ObsasatenbcTBa, B TOM Y1Ce MO BbiNnaTe KyrnoHOB U AMBUOEHAOB, B OTHOLLEHUN LieHHbIX ByMar, xpaHeHue KoTo-
PbIX OCYLLIECTBISIETCA HA CYETE HOMMHANBHOIO AEPXaHUA Cneunanmn3MpoBaHHOrO Aeno3nTapusl, OTKPbITOrO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HP[, npu ycnosun noatesepxaeHus koHeyHoro xpaHeHuss B HKO AO HP[, oueHuBatoTCs aHanorn4Ho
.0bsA3aTenbLcTBaM, B TOM YMCIie NO BbinfaTte KynoHOB U AVBMAEHOO0B, B OTHOLLEHWM LIEHHbIX By Mar, XxpaHeH/e KOTOPbIX OCYLLIECTB-
NSeTCH Ha CYETE HOMMHANBLHOMO AepXXaHNsa creunannsnpoBaHHoOro genoautapus, otkpbitoro 8 HKO AO HP[.

3. OcobeHHOCTM onpeaeneHnst akTMBHOrO pbiHKa.

OnpepnerneHne akTMBHOrO pbiHKa OCYLLIECTBNSAETCA C y4ETOM TOro, YTO BO3MOXHOCTb UCMONb30BaHUA AaHHbIX Nocnesa-
HEero TOProBoOro AHA Ha TOProBbIX NIoLaaKkax He NPUMEHAETCA B criyvyae, Koraa HeToproBbll AeHb (Mnu OTCYTCTBME TOProB Ha
(hOHOOBOM PbIHKE) CBSI3aH C MPUOCTAHOBKOW TOProB Mo pelleHnto baHka Poccun, nprocTaHOBKOM TOProB B Clyvae OOCTUXEHUS
YCTaHOBITEHHbIX OMPXXEN MOPOroBbIX 3HAYEHUI UITM UHBIMU COBLITUSIMU (COrNTaCHO MOTMBUPOBAHHOMY CY>KAEHUIO YNpPaBAtoLLEN
KOMMaHun), cnocobHbIMU CYLLECTBEHHO MOBMNUATL Ha U3MEHEHUE CNpaBeanMBOA CTOMMOCTM B TakOW HETOProBbIv AeHb MO CpaB-
HEHWIO C MOCNEeLHUM TOProBbiM AHEM. B cny4yae, ecnu Bo3HMKLLME 06CTOATENBLCTBA NPUBOAST K 3aTPYAHEHUO (HEBO3MOXHOCTH)
onpegenennsi cnpaeBeanmBon CTOMMOCTU akTUBOB, yNpaBnsoLlas kKoMmnaHmsa 06s3aHa NpMoCcTaHOBUTL Bbidadyy, norawieHune n ob-
MEH UHBECTULMOHHBIX NaeB NaeBoro MHBECTULMOHHOTO hoHAa MO NpUYMHAM, HE 3aBUCALLUM OT yNpaBnsioLLel komnaHum, 6es-
OTHOCUTENbHO TVNa NaeBoro MHBECTULMOHHOIO hoHAa U HE3aBMCKMMO OT (haKTUYECKOro NpoBeAEeHMS npoLeayp no Bbliaaye, no-
ralweHuno n 06MeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HWKHOBEHUSA 00S13aHHOCTY MO NPUOCTAHOBIEHMIO.

4. OnpepgeneHune 6e3pnCcKOBON CTaBKW.

B oTcyTcTBUM BO3MOXHOCTM onpeaeneHus aktyanbHbix 3HadeHun Kb MockoBckolr Gupxu, B ka4ecTBe BPEMEHHOW anbTepHa-
TMBbl 6E3PNCKOBON CTaBKWN ANA ONpeAerneHvs cnpaBeanmBon CTOMMOCTU 06A3aTenbCTB CO CPOKOM A0 noraweHus He Gonee 6
MecsiLeB MOXeT ObITb MCMONb30BaHa CTaBKa, paccyMTbiBaemasi METOAOM WHTEpnonsaumMu (Hanpumep, NIMHENHON) Ha OCHOBE
ctaBok MosPrime (nu6o ctaBka RUONIA nocne npekpaweHuns pacyeTa un nybnukaumm ctaskm MosPrime) nubo ROISfix Ha paty
onpeaeneHnst cnpaBenvBo CTOMMOCTU, AN 0683aTensCTB CO CPOKOM noralleHust 4o 1 roga — Ha ocHose ctaBok ROISfix Ha
[arty onpefeneHvs cnpaBefiMBoN CTOMMOCTU. BbiIbop CTaBk/ B OTHOLLEHUM akTvBa Ynpaensiowasa KoMnaHus opopMnaeT Mo-

TUBUPOBAHHbLIM CyXXAeHVWEM U NpegocTaBnseT ero B CneunanunsnpoBaHHbIi 4eno3nTapui.
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