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TEPMWHbI U OMNPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

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

YnpaBnsiowas KoMnaHus - opraHu3auus, co3gaHHasi B COOTBETCTBUM C 3akoHogaTenbcTBoM Poccuiickon ®egepauum 1 ume-
rowas NMLEH3NIo Ha OCyLLIECTBIIEHNE AeATENbHOCTY NO YNPaBNeHWio MHBECTULIMOHHBIMKU (DOHAAMM, NAeBbIMU MHBECTULIMOHHLIMU
oHAaMU 1 HerocyaapCTBEHHbIMW NEHCUOHHBIMK (hOHAaMU. YNpaBnsioLwas KoMnaHusi AeNCTBYeT Ha OCHOBaHWUK NpaBun goBe-
puTeneHoro ynpaeneHus MN®.

MHBeCcTULUMOHHBLIA Nan — UMeHHas LieHHas bymara, yaocToBepsiolas Ao Bnagensua nas B npase CO6CTBEHHOCTM Ha UMY-
LecTBo, cocTaBnstoLlee MN®, npaso TpeboBaTh OT yNpaBnsiioLLE KOMNAHUW HaAeXaLLero 4oBepUTEnbHOro ynpasneHus MO,
npaBo Ha NONyyYeHne AEeHEXHON KOMMeHcauum npu npekpaieHun 4orosopa AoBeputenbHoro ynpasnenns MNP co scemun Bna-
AenblaMn MHBECTULMOHHBIX naes aTtoro MNMUN® (npekpatierun NMAD).

MpaBuna aoBepuUTeNbLHOro ynpaBrieHUsA nNaeBbiM MHBECTULMOHHbLIM choHaoMm (Mpasuna AY NMUP) — ycnoeusa goroesopa
JoBepuTenbHoro ynpasneHns NMA®, onpegensiemble YnpasnsioLlei KOMnaHmen B CTaH4apTHeIX (hopMax, COOTBETCTBYIOLUME TU-
NoBbLIM NpaBuniam goBepuTenbHoro ynpaenenus MO, yteepxaeHHbiM BaHkom Poccuu. Mpasuna OY MU, n nsmeHeHus u go-
MONHEHMS B HUX Nognexat pernctpaunm baHkom Poccun.

CtoumocTb 4YuCcTbIX akTMBOB (CHYA) — BenununHa, onpepensiemasi B COOTBETCTBUM C 3aKoHodaTenscTBoM Poccuickon defepa-
LMK, KaK pasHuLa Mexay cToumocTbio aktneos MNN® (ganee — akTnBsbl) M BENMYMHON 0653aTeNbCTB, NOASIEXaLLUX UCTIONTHEHUIO
3a cYeT yKasaHHbIX aKkTMBOB (anee — 06s13aTenbCTBa), HAa MOMeHT onpeaeneHunst CHA MNO.

MpaBuna onpepeneHuss CYA - nokanbHbI akT ynpasnsitowlern komnanmm NMAN®, yctaHaBnmBaroLwmuin Nopsaok U Cpoku onpeae-
nexHna CHA, B TOM 4ncne nopsgok pacyeta cpegHerogosort CHA MNP, onpeneneHus pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsigok onpeaeneHns CTOMMOCTM UMYLLLECTBA, NepefaHHOro B ONnnaTy MHBECTULIMOHHBIX NaeB. CnpaBeanuBast CTo-
MMOCTb UMYLLIECTBA, NepeAaHHOoro B onnaTy MHBECTULMOHHBIX NaeBs, onpeaensieTcsi ¢ y4eToM anroputMOB OLEHKWU, NPegyCcMoT-
peHHbIX B HacToswmx Mpasunax onpegeneHuns CHA.

MC®O - mexpgyHapoaHble cTaHgapTbl huHaHcoBOW oT4eTHOCTU. OnpeaeneHve cnpaseaiMBo CTOMMOCTU akTUBOB U BENNYWHBI
0653aTenbCTB MPOM3BOAUTCA B COOTBETCTBMU C MexayHapodHbiM cTaHg4apTom dmHaHcoBol otdeTHocTH (IFRS) 13 "OueHka
crnpaBeanuBoin CTOMMOCTU", BBEAEHHbIM B AeNCTBME Ha Tepputopumn Poccuinckon ®enepaumm npnkasom MuHucTepcTsa uHaH-
coB Poccuiickont ®egepauun ot 28 aekabpsa 2015 roga Ne 217H «O BBegeHuM MexayHapoaHbiX cTaHO4apTOB (OMHAHCOBOW OT-
YeTHOCTU U PasbscHeHu MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTM B AeNCcTBME Ha TeppuTtopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHUN YTpaTUBLUMMUN CUITY HEKOTOPbIX NPMKa30B (OTAENbHbIX MONOXeHU Npukasos) MuHucTepcTea hnHaHCOB
Poccuiickon ®epepaummn» ¢ yyetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®egepauum ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUN C AEWCTBYIOLMM 3aKOHOAATENbCTBOM B OTHOLLEHWUN
naeBbIX NHBECTULIMOHHbBIX POHAOB.

CnpaBegnuBas CTOMMOCTb (PMHAHCOBOIO aKTUBa (CIWIHaHCOBOFO 06ﬂ3aTeanTBa) - 9TO LUeHa KoTopasa MOXeT ObITb nony-
YeHa npu npoaake aktmBa Unu ynnadeHa npu nepegade obsa3aTenbcTBa B pesynbTaTe CAernKu, 3aKYeHHOM MeXay He3aBucu-
MbIMU, XOpOLLIO OoCBeJOMJIEHHbIMU U He ,D,eIZCTBYIOLLI,VIMM noa AaBneHnem ob6CToSATEeNbCTB CTOpOHaMn, Ha OCHOBHOM UK Hanbo-
iee BbIrOOHOM pbIHKE Ha OaTy OUEeHKN B TEKYLLUX PbIHOYHbLIX YCITOBUAX. CI'IpaBe,lJ,J'IVIBaﬂ CTOMMOCTb pacCynTbiBaeTcA be3 yyeTa
3aTtpaTt Nno caernke, 3atpaTt Ha TPaHCNOPTUPOBKY, N HANoros, BKIMKOYEHHbIX B CTOMMOCTbL CAEJIKWN.

CnpaBe,qnleaﬂ CTOMMOCTb MOXET OblITb OOCTOBEPHO onpeneneHa npu crnegyrwmnx ycrnoBuax:

® KOTMPOBKA (PMHAHCOBOrO MHCTPYMEHTa MyGnMKyeTcs Ha OCHOBHOM UMW Haubonee BbIrOOHOM PbIHKE AaHHOMO WHCTPY-
MEHTa;

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

e CyLLecTByeT Mofenb OLEHKU, UCXOAHbIE AaHHbIe AN KOTOPO MOXHO OLEHUTL JOCTOBEPHO.

Habnropaemas 1 goctynHas 6upxeBas nnowanka — Topropas nnoLiagka pocCUACKON U (MNn) MHOCTPaHHOWM Bupxu, 3akpen-
nexHas B NMpasunax onpegenexHusa CHA k koTopown y YnpasnsoLwen KoMnaHum ecTb OCTYM, Kak HanpsiMyto, Tak 1 Yyepes puHaH-
COBbIX NOCPEAHNKOB. YKasaHHble BupkeBble NMOLLAAKN NPUBEAEHbI B MPUMOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ aktTueomMm mnu 06s3aTenLCTBOM npoBoaATCAa C [OCTaTOYHOM 4acToTOM N B
[0oCTaTo4YHOM 06bemMe, No3BOoNSALWEM nosnyyaTb UHOpMaLMIO 00 oueHKax Ha NOCTOSIHHOM OCHOBE, KOMMaHUs UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OLeHKU, He Bceraa ToT PbIHOK, HA KOTOPOM KOMMaHUA 006bIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 vyucna aKTI/IBHbIX) C HanbonbLlIMM Ans COOTBETCTBYHOLLEro aktnea unm obsi3aTenbLcTBa 06LEMOM
TOProe 1 ypoBHeM aKTUBHOCTW.

KpeanTHbIN pUuck — PUCK BO3HMKHOBEHUA NOTEPb (y6bITKOB) BCrneacTBMe HEUCNONMHEHUA KOHTPpareHToM obs3aTenbCTB MO A0ro-
BOpPY, BKIO4aa HeonmaTty KOHTpareHToMm OCHOBHOro gonra nwunu NPOLEHTOB, NPUYUTAIOLNXCH B YCTAHOBIEHHbIN JOTOBOPOM
CpPOK, a TakXe B pe3dylnbTaTe NaMeHeHNA OLEHKN erJJ,VITOCI'IOCO6HOCTVI (er,lJ,VITHOFO pVICKa) KOHTpareHTta (3MVITeHTa).

KpeAWTHbIA PENTUHT — MHEHWE HE3aBUCKHMOTrO PENTUHIOBOIrO areHTCTBa O CMOCOBHOCTU PEUTUHIYEMOro NnLa UCNOMHATL Npu-
HATble Ha ce6s1 PrHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnocobHOCTN, (NMHAHCOBOW HaAEXHOCTUN, PUHAHCOBOWN YCTOWYMBO-
CTW), BblpaXX€HHbIM C UCMOMb30BaHWEM PENTUHIOBOW KaTeropmm no onpegeneHHon penTMHroBou LUKane.
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YpOBHW LieH Npu onpedeneHnm crnpaBeaiMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM ¢u-
HaHcoBon otyeTHocTn (IFRS) 13 «OueHka cnpaBegnuBon CTOMMOCTM», BBEAEHHLIM B AENCTBUE Ha Tepputopun Poccuiickoi
dPegepauum npukasoMm MuHuctepcTea dpuHaHcos Poccuiickon Pepepauum ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIX
cTaHoapToB (PMHAHCOBOW OTYETHOCTU U PasbsacHeHun MexayHapoaHblx cTaH4apTOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
TeppuTopun Poccuickon ®egepaumm u 0 NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPbIX NMPUKa30B (OTAENbHbBIX NMOMOXEHWIA NpUKa-
30B) MuHuctepcTtea duHaHcoB Poccuickon ®egepaummn”.

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

UcxopHble aaHHbIEe YPOBHA 2 - UICXOAHblE AaHHble, KpOMe LIeHOBbIX KOTUPOBOK, OTHECEHHbLIX K YPOBHIO 1, KOTOpPbIE ABASOTCA
HabngaembiMu, npAamMo Unn KOCBeHHO, B OTHOLLEHU onpeaerieHHOro aktmea unum obsasartenbcTBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnogaeMble UCXOoOHbIe AaHHbIE B OTHOLLEHUM onpeneneHHoro aktuea nnu obsi3aTenbcTBa.

OnepaunoHHas pebuTopcKas 3af0MKeHHOCTb — AebuTopcKas 3aJ0MmKEeHHOCTb KOHTpareHTa, BO3HuKatLwasi B Xoe Hopmarb-
HOro onepaLMoHHOro LiMKna, koTopas byaeT noralleHa B Te4EHNE CPOKOB, YCTAHOBIEHHLIX B HAacTosWwmx MNpaBunax onpegenexHus
CYA. lonycTMble CPpOKM MPOCPOYKN, YCTAaHOBIEHHbIE A1 ONepaLoOHHON AeBUTOPCKON 3a0IMKEHHOCTU, HE AOMKHbI MPUBOANTD
K NMpu3HaHuio 6e3HaaexHON K MOyYeHno 3aJ0MKEHHOCTH, a Takke K 06ecLeHeHnI0 3a40MKEHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnstoLlel KOMNaHNen B NoHOM o6beMe B CPOKM, YKNaablBalOLMECS] B HOPMaIbHYIO PbIHOYHYH (Unn
BHYTPEHHIOIO) NPaKTVKy B3aMMOOEWCTBUS C KOHKPETHbIM BMAOM OeOMTOPCKOW 3aA0IIPKEHHOCTU. YCTaHOBMEHHbIE CPOKM MpO-
CpPOYKU M UCMOSHEHNS 00s3aTeNbCTB HEe AOMKHbI NPEBbILATb PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBunax onpegenexHust
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBrisioLwen KOMMaHnu.

dkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKyMeHTanbHO odopMeHHoe npodeccnoHansHoe cyxaeHue Ynpaensto-
e KoMNaHuK, cogepxalliee 060CHOBaHHbIE pacyeTbl U BbiBOAbI 06 OLlEHKe CNpaBeaIMBON CTOMMOCTM aKTUBOB, O BENNMYUHAX,
MCMoNb3yeMbIX B pacyeTe crnpaBefiMBO/ CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX NPU3HaHWS/NpeKpaLLeHnst NpU3HaHns akTu-
BOB/00S13aTENBLCTB, O BbISBIIEHHbLIX NPU3HaKax BO3HUKHOBEHWSI KPEOAUTHBIX PUCKOB U NPOYNX 06CTOATENLCTBAX, KOTOPLIE BAUSAIOT
Ha OLIeHKY cnpaBensimBor ctoumocTtn B cootBeTcTBUM ¢ MCPO 13. MprMeHeHNEe Takoro Cy>KaeHnss AoNyCcTMMO B Crny4dasix, ycta-
HOBMEHHbIX HacTosAwmMu MNpasunamm onpegenexHus CHA.

OBLUME NOJIOXXEHUA

Hactoswwue lMpaBuna onpeaeneHns CTOMMOCTU YACTbIX akTMBoB OTKPbLITOro NnaeBoro MHBeCTULIMOHHOTO choHAa pbI-
HOYHbIX PMHAHCOBBLIX UHCTPYMeHTOB «[lepBas - MpupogHbie pecypcbi» (ganee — MN®) paspaboTaHsl B COOTBETCTBUM C
YkasaHvnem Ne 3758-Y ot 25.08.2015, ®egepanbHbiM 3akoHOM «OB6 MHBECTMUMOHHBIX dpoHaax» N 156-®3 ot 29 Hosbps 2001
roga (oanee - ®egepanbHbivi 3akoH "O6 MHBECTULMOHHBIX (hoHAAX") 1 MPUHATHEIMU B COOTBETCTBUM C HAMU HOPMATUBHbLIMU akK-
Tamm.

Hactosawwe MNpasuna onpegenexHms CHA coctaBneHbl B COOTBETCTBUM ¢ MexxayHapoaHbIMU CTaHAapTaMu orHaHCo-
Bon ot4yeTHoCcTN (MCPO), BBeAeHHbIMK B AelicTBME Ha Tepputopun P® B yacTu, He NpoTuBopeyallen AencTByoLemMy 3aKOHO-

patenbcTtBy PO.
Hactosawwme MNpaeuna onpegenexna CHA Bctynatot B cuny ¢ 03.04.2023 r.

Hactosawwe MNpaeuna onpegenexHms CYA onpeaensioT:

e nepuoamndHoCcTb onpeaeneHus CHA 1 Bpemsi, No COCTOSHMIO Ha KoTopoe onpeaensietca CHA, nopsigok onpegeneHus
cpeaHerogoBont CHA MAN®;

®  KpUTepuu NpU3HaHWs (NpeKpaLleHnsi Npu3HaHKs) akTMBOB (06A3aTenbCTB);

e MeToAbl ONpefernieHns CTOMMOCTM aKTMBOB M BENUYMH 00683aTENbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbLIX Gymar B 3a-
BUCUMOCTW OT B1AA aKTUBOB;

*  MOpPSAOK NPU3HAHUSI PbIHKOB aKTUBOB M 06s13aTENLCTB aKTUBHBLIMU;

e  KpuTepuwn Bbibopa cnocoboB U Mogenen OLEHKU CTOMMOCTU B 3aBUCUMOCTU OT BUAOB aKTUBOB W 06513aTENbCTB, a Takke
nepeyveHb aKkTMBOB, NOAJSIEXALLMX OLIEHKE OLIEHLLMKOM, Y NEPUOANYHOCTL NPOBEAEHMUS TAKON OLEHKU;

*  MOpSAOK KOHBEPTaLUM BENUYMH CTOMMOCTEN, Bbipa)KEHHbIX B O4HOW BantoTe, B APYryl0 BanoTy;

*  nopsiaok hopMMPOBaHUS pe3epBa Ha BbINnaTy BO3HArpaXaeHusl, npegyCMOTPEHHOro COOTBETCTBYHOLWMM nuuam [Mpa-
sunamu Y MNo;

*  MOPSAOK YPErynMpoBaHMs pasHormacuin Mexay ynpaensoLen KOMnaHuen u cneLmanuanpoBaHHbIM Aeno3uTapuem npu
onpefeneHnun CToMMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpeaensitb NOPSAOK OCYLLECTBMNEHNS MHbIX NPOLEAYp B LiENsiX pacyeTa
CYA MN® 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas NMU® B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbLCTBOM U HOpMa-
TMBHbIMM akTamu BaHka Poccun.
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N3meHeHnsa n gononHenns B HacTosiwwme MNpasuna onpegeneHus CHA mMoryT ObiTb BHECEHbI B CIyYasix, yCTaHOBIEH-
HbIX HOPMaTMBHbLIMW NPaBOBbLIMU akTamu. B cnyyae Heobxo4MMOCTM BHECEHNS M3MEHEHWI 1 AononHeHun B MNpasuna onpepae-
neHusa CYA K HMM npunaraeTcs NOsICHEHWEe NPUYUH BHECEHUS TakMX U3MEHEHWI 1M OOMNOMHEHW 1 yKa3blBaeTcs garta Havana
npUMeHeHUs U3MEeHEHWI U JOMONHeHW B HacTosilwme lNMpasuna onpegenexHusa CYA.

NEPUOANYHOCTb ONPEQENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHETOOBOW CYA MU®

CUYA onpepensieTcs Kak pasHuua Mexagy CTOMMOCTbO Bcex akTneoB [N (ganee — akTuBbl), 1 BENUYMHOW BCeX 005-
3aTenbCTB, NoANEXaLLMX UCMONTHEHUIO 3a CHET YKa3aHHbIX aKTMBOB (Aarnee — 0653aTenbcTBa), Ha MOMEHT onpeaeneHnst CHA.

CYA NN onpepensieTcst No cocTosiHMio Ha 23:59:59 paThl, 3a koTOpy paccunTbiBaetTcsa CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX AN yNpaBnsiowei KOMNaHMM NCTOYHKKaX, BHE 3aBUCUMMOCTM OT YaCcOBOro Mosica.

CYA onpegensieTcs He no3gHee paboyero OHS, CrieQylLwero 3a AHEM, MO COCTOSIHUIO HA KOTOPbIV OCYLLECTBIISIETCS
onpegenexve CHA.

CYA NN onpepensertcs:

. Ha AaTy 3aBepLueHus (OKoHYaHus) dopmuposarus MAND;

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

. B Cryyae NpUOCTaHOBIMEHNS Bblgayu, NoraleHns 1 obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
[auu, norawieHust 1 obMeHa;

. B cny4yae npekpatleHus NN - Ha aaTy BO3HWKHOBEHUSI OCHOBAHMWS €ro NpekpaLleHns U Ha nocneaHuin pabounii AeHb
KaXOoro KaneHgapHoro mMecsila oo KarneHgapHoro Mecsila, NpefLllecTBYHLEro Mecsilly, B KOTOPOM NaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa MNMAN.

CpepHerogoast CHA NN (ganee — CITCYA) Ha ntobon aeHb onpeaenseTcs kak oTHoweHne cyMMbl CHA Ha Kaxabli
pabouunit AeHb KaneHgapHoOro rogaa (ecnu Ha pabounii AeHb kaneHgapHoro roga CYA He onpegensinace - Ha NocneaHWin AeHb ee
onpefeneHus, NpeaLlecTBYOLNIA TaKOMY AHI0) C Ha4Yana roga (c AaTbl 3aBepLUeHUst (OKOHYaHUs1) (POPMUPOBAHUS MAEBOIO WH-
BECTULMOHHOrO dhoHaa) o aatel pacyeta CITCYA k yucny pabouunx aHewn 3a 3T0T nepuoa.

B uensx onpegeneHuna CI'CHA gaton, 3a kotopyto onpegensietcs CHA MNP, noHnmaroTcs Bce Aathl onpeaenexHus
CYA MAN®, ykasaHHble B HacTosiwux Mpaeunax onpegenexus CYA.

CYA MNP, B Tom uncne CICHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NP onpegenstoTcs ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIe 3ansiToi, C NPUMMEHEHNEM MpaBUIl MaTEMaTUYECKOrO OKPYriieHus B BantoTe onpeaeneHns CHA
B cooTBeTCcTBUM C Mpasunamu Y MNP, gencreyowmmmn Ha gaTy onpegenenuns CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyembii MAD B pesynbTaTe NpoLUnbix COOLITUN, OT KOTOPOrO OXMUAAETCA MPUTOK KO-
HOMMWYECKUX BbIrof, B ByayLueM.

AKTVBbI NMPU3HAIOTCS B TOM CIly4ae, €Cru OHW MOMyYeHbl B pesyribTate NpoLwbiX cOBbITUIA, KOHTponupyeMbl, NMAN®
HeceT BCe OCHOBHbIE PUCKM, U OXMAAET MOMy4YnUTb BCE OCHOBHbIE BbIFOAb! OT UCMOMb30BaHUS AaHHbIX aKTUBOB B ByaylueMm, a ux
CTOMMOCTb MOXeT ObITb HAAEXHO OnpeaeneHa.

0O06s3aTenbLCTBO — 3TO cyulecTByowlasn 00a3aHHOCTb, BO3HMKaOLLas N3 npoLbIX cobbITuii, B pe3ynbTaTte NCNOJTHEHUA
KOTOpOIZ oxumaaeTcs BblObITHE M3 DoHaa pecypcos, 3aKrno4varLwmnx B cebe 3KOHOMUYECKUe BbIroabl.

Kputepun npuaHaHus (NpekpalleHnst NpusHaHus) akTMBOB U 06s13aTenbCTB NpeacTaBneHsl B Mpunoxernum 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIbBCTB

CTOMMOCTb aKkTMBOB M BenuuMHa 006s3aTenbcTB onpegenarTca no CI'IpaBeD,ﬂMBOIZ CTOMMOCTM B COOTBETCTBUU C
MCa®O.

CTOMMOCTb aKTBa MOXET ONnpeaensiTbCs Ha OCHOBaHUM OTYETa OLIEHLLUMKA, ECIIN TaKOW OTYET COCTABMEH OLIEHLLMKOM,
B OTHOLLEHMWN KOTOPOIO CO CTOPOHbI CAMOPEryrnMpyeMblX OpraHM3aLuii OLEHLLMKOB He NPUMEHSINTUCE B TEYEHWE ABYX NET B KOMU-
YyecTBe OBYX U Gonee pa3 Mepbl AUCLUNIIMHAPHOIO BO3AENCTBUS, npeaycMoTpeHHble deaepanbHbiM 3akoHoM "OG OLeHOYHOW
aeaTtenbHocTy B Poccuiickon ®egepauun”, a Takke BHYyTPEHHUMWU AOKYMEHTaMK CaMOpEerynmpyemMblX OpraHn3aunii OLEHLLMKOB,
N CTaX OCYLLECTBMNEHMUS OLEHOYHOW AeATENbHOCTM KOTOPOro COCTaBMsieT HE MEHee Tpex NeT, a Tak e UMeLWUM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaNpaBreHNI0 OLIEHOYHOW AesATEeNbHOCTY.

B cnyyae onpefaeneHns CTOMMOCTM akTMBa Ha OCHOBaHWMM OTYETa OLEHLLMKA AaTa OLEHKM CTOMMOCTU AOIMKHA OblTh He
paHee LWecT! MecsueB A0 AaTbl, MO COCTOSHUIO Ha KoTopyto onpeaensietcss CHA. MNpy 3ToM CTOMMOCTb akTMBa onpeaensiercs
Ha OCHOBaHWM AOCTYMHOIO Ha MOMeHT onpeaenexHus CHA oTyeTa oueHLLMKa C JaToln oLeHkM Hanbonee 6nuskon k gate onpe-
JOeneHusi CTOMMOCTU akT/Ba, COCTaBMEeHHOro ¢ cobrntofeHnem TpeboBaHNiA HOPMaTUBHbBIX MPABOBLIX aKTOB.

Ha ocHoBaHMM oTYeTa OLeHLUMKa onpeaensieTcs cnpaBeanvMBasi CTOMMOCTb MO CreAyoLLMM akTUBaMm:

e LleHHble Gymary, no KOTOpbIM B COOTBETCTBUM C HacToswmmMm Mpasunamu onpegenexdus CHA oTcyTCTBYHOT MHbIE Cro-
COObl OLIEHKM;
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L4 ,D,e6VITOpCKa$| 3a00JKEeHHOCTb, B Clty4Yae Halnn4nda rnpu3HakoB obecLeHeHNA 1 HEBO3MOXXHOCTU NPUMEHEeHNA NHbIX Me-
TOAOB onpeneneHnsa CI'IpaBeD,ﬂMBOIh CTOMMOCTW.

MOMOENN OLUEHKUA CTOMMOCTU LIEHHBIX BYMAI

AKTVIBHBIM PbIHKOM NS LeHHON Bymaru, JONyLEHHON K TOpraMm Ha POCCUMINCKON UM MHOCTPaHHOW Bupxe npusHaeTcs
[OCTynHas n Habnogaemas bupxxeBas nnoLlagka B cryyae ogHOBPEMEHHOTO COBMIOAEHNS HUXKENePeYMCNEeHHbIX YCIOBUIA:
* LieHHaa Gymara gonylieHa K TopraM Ha pOCCUCKOM UM MHOCTPaHHOM bupxxe, npuBeaeHHoN B MNpunoxeHun 2;
®  Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeneneHnsi cnpaBeaiMBoi CTOUMOCTHY;
e  konunyecTBo caernok 3a nocnegHue 10 (OecsTe) Toprobix aHen — 10 (JecaTb) n 6onee;
®  COBOKYMNHbIN 06bem caenok 3a nocnegrme 10 Toproeix AHern npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLWMIA pybneBbI aKBUBaNeHT no Kypcy baHka Poccun Ha gaTy onpeneneHns akTMBHOTO pbIHKA,
ecnv o6beM caenok onpeaeneH B MHOCTPaHHOW BantoTe).
B cnyuae, ecnu Ha gaTy onpegenexuss CHA Ha kakon-nmbo 6upke He NPoOBOAUNMCH TOPrW, AN ONpeaAeneHns akTUBHO-
CTM pbIHKa NCMONb3YTCA AaHHbIE 3TOW OMpXK No nocnegHemy GnvkanieMy TOProBomy OHH.

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

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar B
uensax HactosAwmx NMpaBun onpegene-
Husa CYHA

Mopsaok NpU3HaHUA pbiHKa OCHOBHbIM

[N pocCUNCKUX LeHHbIX 6ymar

Ona o6nurauni BHeWHUX o6nnraumoH-
HbIXx 3auMoB Poccuiickon depepauum,
AONroBbIX LLeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTpPaHHbIX 3MUTEHTOB, AOJNITOBbLIX LIE€H-
HbIX 6yMar MHOCTpaHHbIX FOCyAapcTB,
LeHHbIX OGymar mMeXxayHapoAaHbIX u-
HaAHCOBbIX OpraHu3auum, AoNyLWeHHbIX
K TOpraMm Ha pPOCCUWCKOM OupxeBOMn
nnowaake

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

B cnyyae, ecnn MockoBckasi Gupxa He SIBNSeTCs aKTUBHBLIM PbIHKOM — POCCUR-
ckas bupykeBasi NnoLaaka M3 Ymcna akTUBHBIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLunii 0BLUMIA 06bEM CAEMNOK MO KOMMYECTBY LiEeHHbIX Bymar 3a nocnega-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMK 06 06 beMe CAENOK MO KONMMYECTBY LIEHHLIX Bymar
ucnonb3yeTcs nHgopmaums 0b ob6beme caenok B AEHEXHOM BbipaxeHun. MNpu
paBeHCTBe OObeMa CAENOK Ha PasfnUYHbIX TOProBbIX MAOLLafKax OCHOBHbIM
PbIHKOM CYMTAETCs TOproeas nnowaaka ¢ HanbonbLWMM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[Nt UHOCTPaHHbIX LIEHHbIX GyMar 1
LieHHbIX bymMar MeXxayHapoAHbIX KOM-
naHumn

MHocTpaHHas nnu poccuiickasi Gupka 13 YnMcna akTUBHbLIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLwnii 06K 0GBEM CAENOK MO KONMYECTBY LIEHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX QHEMN.

Mpu oTcyTcTBMM MHDOPMaLMK 06 06 beMe CAENOK NO KONMMYECTBY LIEHHLIX Oymar
ucnonb3yeTcs nHgopmaums 0b o6beme caenok B AEHEXHOM BbipaxeHun. MNpu
3TOM BenUYMHLI 06beMa caernok B BanoTe KOTUPOBKU NepeBoasATcs B pyonu no
Kypcy BaHka Poccun Ha paty onpegenennst CHA. MNpu paBeHcTBe o6bema cae-
TNIOK Ha pasnunyHbIX TOProBbIX NoLWaaKkax OCHOBHBIM PbIHKOM CYMATAEeTCs TOpro-
Bas nroLagka ¢ HambomnbLUUM KONMYECTBOM CAENOK 3@ AaHHbIA Nepuog.

Ona oonurauui BHeLWHUX 06MraumoH-
HbIX 3aMmMoM Poccuinckon Pegepauumm,
LONroBbIX LleHHbIX 6yMar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnuraumMn MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX Li€H-
HbIX 6ymMar MHOCTpPaHHbIX rocyaapcTB,
LeHHbIX OyMar MexxgyHapoaHbix du-
HaHCOBbIX OpraHM3auun, ons KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOW poCcCUi-
CKoOM OupxXeBoW nnowanku

BHeOUpxeBON PbIHOK.

[ns oueHkn CI'IpaBeD,J'IVIBOIh CTOMMOCTU LUEeHHbIX 6ymar NCNonb3yrTCA Moaenn OUueHKN CTOMMOCTU LUEeHHbIX 6ymar, ana
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHbIX 6y|V|ar, 051 KOTOPbIX HE onpeaefieH akTUBHbIN Pbl-
HOK, a TakKKe Moaesn OUueHKU, No KOTopbIM onpeneneH aHarnormyHbl akTuB.
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Mopaenu oueHKM CTOMMOCTU LieHHbIX Gymar, A4ns KOTOpbIX onpeaensaeTcs akTUBHbIN 6UpPXXeBOW PbIHOK (1-1 ypOBeHb)

LleHHbIe 6ymaru

Mopsaok onpegeneHns cnpaBeaMBoA CTOMMOCTHU

LleHHas 6ymara poccuit-
CKOro aMuTeHTa (B TOM
yucre UHBECTULMOHHbIe
nav poccUMUCKUX naeBbIX
MHBECTULIMOHHbLIX (pOH-
[OB, UNOTeYHble cepTu-
cukaTbl yyacTus, geno-
3UTapHble pacnucku)

Ansa o6bnurauuu BHeL-
HUX OGNIUraLuMOHHbIX
3anmom Poccumnckon QPe-
Aepauuu, OONroBbIX LieH-
HbIX 6yMar MUHOCTPaHHbIX
rocyaapcTs, eBpoobnu-
raymMin MHOCTPaHHbLIX
3MUTEHTOB, AONIOBbIX
LieHHbIX 6ymar uHo-
CTpaHHbIX rOCYAapcTB,
LieHHbIX bymar mexayHa-
POAHbIX PUHAHCOBLIX
opraHu3sauui, gonyLyeH-
HbIX K TOpramMm Ha poccui-
CKoM bupxeBow nno-
wanke

Onsa UeHHbIX 6ymMar pOCCUUCKMX 3MUTEHTOB, 3a UCKITIOYeHUEM oGnuraumMn poccUMCKUX
3MUTEHTOB.

[ns onpeneneHvs cnpaBeAnnBOi CTOMMOCTM UCTIONb3YHTCS LIEHbI OCHOBHOTO pbIHKa (13 Yncna
aKTUBHBIX POCCUIACKMX BUPXK), BbiGpaHHbIe B criegytoLiem nopsigke (yobiBaHuUs npuopuTeTa):

®  lleHa 3aKpblTUSE HA MOMEHT OKOHYaHWs1 TOProBOWM CECCUM POCCUICKON BUPXKM Ha aaTty
onpeaeneHust CYA npu ycnoBun NOATBEPXKAEHUS! €€ KOPPEKTHOCTY;

LleHa 3aKpbITWsi NPU3HAETCA KOPPEKTHOM, ECNU PAcKpPbIThl AaHHbIE 06 06beMe TOProB 3a AeHb
1 0GbEM TOProB HE PaBEH HYMIO 1 Takas LieHa 3aKpbITWsi HE paBHa HyIo.

e  CcpedHeB3BeLlUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUN POCCUINCKON BUPXN
Ha gaty onpegeneHus CYA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOPrOBOW CECCUM POCCUIACKON BUpXKM Ha aaTy
onpegenexuns CHA npu ycrnoBuv noaTBEPXKAEHNS €e KOPPEKTHOCTH;

LleHa cnpoca, onpeneneHHas Ha aaTy onpeaeneHus CHYA, npusHaeTcs KOPPeKTHOW, ecnu oHa
HaxoauTCsl B UHTEPBAre Mexay MUHUMarbHOW 1 MakCUManbHOW LieHaMu COENOK Ha 3Ty xe aaTy
3TON Xe BUpXK;

Onsa o6nuraumii pocCUMCKNX IMUTEHTOB. [1nA o6nuraumMin BHeLWWHNX O6NUraunMoHHbIX 3ai-
moB Poccuiickon Pepepaumm, AONroBbIX LeHHbIX 6yMar MHOCTPaHHbIX rocyaapcTB, eB-
pooGnuraumm MHOCTPaHHbIX 3SMUTEHTOB, AOJITOBbLIX LIEHHbIX GyMar MHOCTPaHHbIX FoCcy-
AapCTB, LEeHHbIX Gymar MeXxayHapoAHbIX (PUHAHCOBbLIX OpraHM3auui, AOMNYLEHHbIX K
TopramMm Ha poCCUMACKOM OMpxeBOM NroLljaake

[nsa onpepeneHvs cnpaBefnvBON CTOMMOCTW UCMONb3YHOTCH Cneaylolne LeHbl OCHOBHOIO
pbIHKa (M3 YMCna akTUBHBIX POCCUINCKMX B1pX), BbibpaHHbIe B crnepytoem nopsiake (yobiBaHus
npuopuTeTa):

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

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWSI TOProBOW CECCUM POCCUCKOWM BMpXK Ha
naty onpegenennst CHA.

CnpaBeanveasi CTOMMOCTb [OMTOBOK LieHHOW Bymaru onpeenseTcs ¢ y4eTOM HaKoMneHHOro
KyNoHHOro aoxoaa Ha aaty onpenenexus CYA.

Ecnu Ha paTy onpepneneHus CYA OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKa, AnA onpeneneHnd
cnpaBe,anBon CTOMMOCTM LeHHOWM 6ymar|/| NPUMEHAKTCA Mo4eNIn OLEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKOYEHNUEM Ccry4vad, Korga OoTCyTCTBME PbIHOYHbLIX LUEH o6ycnosneHo
HEeTOprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaty onpeneneHus CYA [onyctmmo
MCnonb3oBaTh LeHbl NocriefHero ToproBoro AHs OCHOBHON 6VIp)KVI.

LleHHasa 6ymara uHo-
CTPaHHOro 3MUTEHTA U
MeXayHapoaHoW Komna-
HuM (B TOM Yucne geno-
3uTapHas pacrnucka)

[na onpegeneHust cnpaeeanivBoi CTOMMOCTY UCMOMb3YETCs LieHa 3aKpbITUSi OCHOBHOMO pbiHKa
Ha gaty onpegenexuss CHA npu ycrnoBuu noaTBepKaeHUs: ee KOPPEKTHOCTU.

LleHa 3aKpbITWsi NpU3HAETCA KOPPEKTHOM, ECNN PAcKpbIThl AaHHbIE 06 06beMe TOProB 3a AeHb
1 0GbEM TOPrOB HE PaBEH HYIHO.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANs onpeaeneHust
cnpaBeasivBoi CTOMMOCTY LieHHOW ByMaru NpUMEHSIIOTCS MOAENMN OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pPblHKA, O714 onpeaeneHunsa
cnpaBe,anBon CTOMMOCTM LeHHOWM 6ymar|/| NPUMEHAKTCA Mo4eN N OLEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKYEHNEeM cry4vad, Korga oTCyTcTBMe pPblHOYHbLIX LUEH o6ycnosneHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaty onpeneneHus CYA ponyctmumo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro AHA OCHOBHOM 6I/Ip)KI/I.

Mopaenu oLeHKn CTOMMOCTM LieHHbIX Bymar, Ans KoTopbIX onpeAenseTcsi akTMBHbIA BHEOUPKEBOW PbIHOK Mnu Ans
KOTOPbIX UMEITCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-ro ypoBHSA (2-1 ypOBeHb)
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LleHHbIe 6ymarun

Mopspok onpeaeneHus cnpaBealIMBoOn CTOMMOCTU

LieHHas 6ymara poccuii-
CKoro ammuTeHTa (3a uc-
KNYEeHNEeM UHBECTULINOH-
HbIX NaeB POCCUNCKUX Na-
€BbIX MHBECTULIMOHHbIX
choHAOB, UNOTEYHbIX Cep-
TUPMKaTOB yyacTus), Ao-
neBas LeHHas 6ymara
MHOCTPAHHOIO 3MUTEHTA,
a TaKKe akuMm mexayHa-
POAHbIX KOMNAaHWUN

CnpaBepnuBasi CTOMMOCTb aKLiMi, 06paLlaloLLmMxcs Ha POCCUINCKMX U MHOCTPaHHbIX hOHA0-
BbIX OMpXxax, onpegensieTcs B COOTBETCTBUM C MOAENbIO OLEHKM, OCHOBaAHHOW Ha KOPPEKTU-
poBKe ucTopuyeckon LeHsl (mogens CAPM).

[aHHas KoppeKkTMpoBKa NpUMEHSAETCS B crydae OTCYTCTBUA HaGniogaeMon LeHbl B TeYeHne
He Bornee gecATn pabouunx aHel (ganee Ucrnonb3yeTcst 3 ypOBEHb OLIEHKM).

[nsa uenen oueHkn cnpaseasIMBON CTOMMOCTUN UCTIONb3YEeTCs CPaBHEHNE ANHAMMKN JOXO4HO-
CTW 3a onpeaerneHHbI NPOMEXYTOK BpeMEHN aHann3npyemoro hMHaHCOBOIO MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHAUKATOPOB. B kauecTBe pbIHOYHOrO MHAMKaTOpa (beHYmMapKa) akumn
POCCUICKNX SMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckon Bupxu (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKATOpa (6eH4YMapka) akumii MHOCTPaHHbIX AMUTEHTOB U Aeno3u-
TapHbIX PACMMCOK, TOPryeMblX Ha MHOCTPaHHbIX BUpXKax, UCNonb3yeTcs MHAEKC BUPXKM, Ha KO-
TOpO onpefeneHa cnpaBeanvBas LieHa ypoBHS 1 nepapxum cnpaBeanveoii CTOMMOCTY AaH-
HOW LeHHoW Bymarn Ha aaTy, NpeALwecTBYHLLY0 AaTe BO3HUKHOBEHWST OCHOBAHMWIM Ans npu-
MeHeHuna mogenn CAPM.

dopmyna pacyeTa cnpaBeAsIMBOI CTOMMOCTM Ha AaTy pacyeTa:

P, =P, x (1 +E(R)),
roe:
P, — cnpaBeanueas CTOMMOCTb OJIHOW LieHHOW Bymary Ha AaTy onpeferneHus cnpaseanueon
CTOMMOCTHU;
P, — nocneaHssa onpefeneHHas cnpaseanvBas CTOMMOCTb LieHHoW Bymaru;
E(R) — oxuaaemas JOXOAHOCTb LieHHOW Gymaru;

dopmyna pacyeTa oxupgaemon goxogHoctu mogenm CAPM:
E(R) = R+ B (Rm — RY),
roe:

R — Risk-free Rate — Ge3puckoBasi cTaBka AOXOAHOCTM, NMPUBEAEHHAS K KONIMYECTBY KarneH-
JapHbIX OHen Mexay aatamu ee pacyeTa:
Ri = (R/365) x (T, — To),
roe:
R - 6e3puckoBasi cTaBka JOXOAHOCTM Ha AaTy onpeneneHns cnpaBeavBoi CTOMMOCTM;
(T; — Ty) - KONUYECTBO KaneH4apHbIX AHEW MEXAY YKadaHHbIMU faTamu.
T, — naTta onpegeneHns cnpaBeanvBoi CTOMMOCTY;
T, — NpeablayLias gaTa onpeneneHus crnpaBeanmBoi CTOMMOCTU.

Ans akuui poccUNCKUX IMUTEHTOB, TopryeMbix Ha MockoBckol Bupyke 6e3puckoBas cTaBka
[OXOOHOCTU — CTaBka, onpefesieHHasi B COOTBETCTBUM CO 3HAYEHUEM KpUBOW GECKYNOHHOM
JoxoaHoctu (cTaBka KB[l) rocyaapCTBEHHbIX LEHHbIX Bymar Ha WHTepBane B oauviH rog. B
pacyeTe UCMoMnb3YTCs:

e  MeToaMKa pacyéTa KpMBOW BECKYNOHHOM AOXOAHOCTU roCyAapCTBEHHbIX 0bnurauuin,
onpegeneHHas MockoBCKOWN BUPXKeEN;

e  [auHamudeckue napameTpbl G-KPMBOM MO COCTOSIHWIO Ha KaXAbl TOProBbl AeHb,
ny6nukyemble Ha oduumansHom cariTe MockoBcKon BUpxu.

Ansa naeB (aKuuit) MHOCTPaHHbLIX UHBECTULMOHHLIX (POHAOB B kayecTBe GE3prCKOBOM
CTaBKV JOXOOHOCTU (B POCCUMCKMX PYGIsiX, aMepuKaHCKMUX Aonnapax, eBpo) NpUMEHSIoTCs
CTaBKW, yKkasaHHble B MpunoxeHun 4

B npo4unx BantoTax 663pMCKOBaﬂ CTaBKa AOXOOHOCTU onpenendaeTca Kak 663pMCKOBaF| CTaBka
B BalnkTe CTpaHbl puCka sSMUTEHTAa 6yMaI'VI.

CraBka KB[l paccuntbiBaeTcss 6€3 NpoOMEXYTOUHbIX OKPYrNEHWUA C TOYHOCTbIO [0 2 3HAKOB
nocrie 3ansTou (B NPOLEHTHOM BbIpaXeHuu).

Mpu oTcyTCTBUM 3HAYeHUs Ge3pUCKOBON CTaBKM Ha AaTy pacuyeTa, 3HayeHue Ge3puckoBol
CTaBKM 33 3TOT AE€Hb NPUHUMAETCS PaBHLIM NOCMEAHEMY U3BECTHOMY.

_ Pmy

Rm =

-1,

Pm,
Ry, - AOXOAHOCTL PbIHOYHOIO MHAUKATOPA;
Pm,; — 3Ha4eHne pbIHOYHOIo MHAUKaTOpa Ha AaTy onpeneneHns crlpaBe,anBon CTOUMOCTMU;

Pm, — 3Ha4eHWe pbIHOYHOTO MHAMKATOpa Ha NPeabIayLLYo AaTy onpeaeneHus crpasenMBon
CTOMMOCTMU.
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B — BeTa k03hPULNEHT, paCCUNTaHHbIV MO M3MEHEHWAM LIEH (3HA4YEHWI) PIHOYHOIO MHOVKA-
Topa U U3MEHEHUsIM LieHbl LieHHo Bymarn. [Ana pacyeTa kosadduumeHTa B Mcnonb3ytTcs
3HayeHus, onpeaerneHHble 3a nocnegHve 45 Toproebix AHEN, NpealwecTByOWMX JaTe onpe-
JeneHns cnpaBensiMBoil CTOMMOCTY;

BeTa K03 MUMEHT paccuuThIBaeTCs Ha AaTy, NpeaLllecTsyloLLyto AaTe onpeaenieHus cnpa-
BeAnuBol ctoumocTy. MNpu aTom faTta pacyeta beTta koadhdpuumeHTa fJomkHa SBNSTLCA TOp-

roBbIM JHEM.
_ Covariance (R,, Rpy)
" Variance (Ry,)
Pai _ Pmi
" Paj ' ™ Pmj_y
roe:

R, - AOXOOHOCTb aKTUBa;

Pa; — LieHa 3aKpbITVA akTuBa Ha AaTy i;

Pa;_; — NpeabiayLias LeHa 3akpblTus akTuBea;

R - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHVe pbIHOYHOTO NHAMKATOpa Ha Aarty i;

Pm;_; — npeablgyLiee 3Ha4eHne pbIHOYHOrO HAMKATOPa;

i=1..N, Toprosble AHu, NpeALecTBYOWNE AaTe ONpeaeneHns cnpaseasiMBo CTOMMOCTH.
Mpwn ucnons3osaHun mogenu CAPM B uensx pacyeta beta koadbduumeHTa:

* NS aKUMIN POCCUIACKUX SMUTEHTOB NPUMEHSAIOTCA 3HaYeHus LieHbl 3akpbiTusa Ha Moc-
KoBCKoW Bupxe;

e [ONs aKkuMi MHOCTPaHHbIX 3MUTEHTOB MPUMEHSATCA 3HayeHus LleHbl 3akpbiTua
OuMpXK, Ha KOTOPON onpeeneHa Haanexawas KoTMpoBKa YpoBHSA 1 nepapxum cnpa-
BEAJIMBON CTOMMOCTU Ha AaTy, NPEALIECTBYOLWYO AaTe BO3HUKHOBEHMST OCHOBaHWUM
anst npumeHeHnst mogenu CAPM.

I'IonyquHoe 3HayeHne beta KOGdI)dI)I/ILIMGHTa OoKpyrnaeTcda no npasunamMm mMmateMaTunyeckoro
OKpyrneHua 0o NATn OeCATUYHbIX 3HaKOB.

Ons pacyeTa JOXOA4HOCTU aKTuBa N PbIHOYHOIO MHOUKaTopa (6qumap|<a), MCNosnb3yKTCA 3HA-
YEeHUS LeHbl 3aKpbITUS M PbIHOYHOIO MHAMKaTOpa 3a nocnegHue 45 ToproBbiX AHEN, NpeaLle-
CTBYHOLLME AaTe onpedeneHns cnpaseanneon CTOMMOCTH.

LleHa 3akpbITUs akTMBa Ha AaTty onpeaerneHus cnpaBensivBoin CTOMMOCTM B MOOESN He y4u-
ThbiBaeTCA.

Mpwy OTCYTCTBMM LieHbI 3aKPbITUSI B KAKOW-NMB0 TOproBbivi AeHb B nepuoge 45 Toprosbix AHEW,
Ha paTty pacyeta koadduumeHTa beta, nHdopmauma 0 3HaYeHUN PbIHOYHOIO WHAMKaTopa
(6beHumapka) n 6e3pnckoBOI CTaBKK 3a STOT TOProBbIN AeHb B MOLENUN HE YUYNTbIBAETCS.

Mpu HaNMYMKM LEeHbI 3aKPbITUS U OTCYTCTBUM 3HAYEHWUSI PbIHOYHOTO UHAMKaTopa (beH4Ymapka) B
Kakon-nNnbo TOProBbIN AeHb B nepuoae 45 ToproBbiX AHEN, HA AaTy pacyeTa KoadduumeHTa
Beta, 3Ha4yeHVe pbIHOYHOIO MHAMKaTOpa (6eHYMapKka) 3a 9TOT TOProBbi AeHb NPUHUMAETCH
paBHbIM NOCregHEMY U3BECTHOMY.

Mokasatenu R,, R, paccunTbiBaloTcst 683 NPOMEXYTOUHbIX OKPYTIIEHUIA.
Mpoume ycrnosusi:

C paTbl BO3HWKHOBEHUSI OCHOBaHWUA AN npumeHeHus mogenv CAPM go gaTel npekpalleHns
OCHOBaHWI Ansa npumeHeHust mogenyu CAPM ncnonb3yeTtcs MHdopMaLusi TONbKO TON Bupxu,
KoTopas onpeferneHa Ha AaTy BO3HUKHOBEHMS OCHOBaHWW Ans npuMmeHeHus mogenu CAPM.
K Tako uHdopmaumm oTHOCATCS criegytolmne 3HaueHust:

L4 LieHa 3aKpbITUA;

L4 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

Ansa o6nuraumi pOCCUMCKUX 3IMUTEHTOB B Nopsiake yobiBaHWS NpuoputeTa:

e LlleHa, paccuutanHasa LieHoBbiM ueHTpom HPL (no meTogornorvsm, yTBepaeHHbIM
01.12.2017 1 no3gHee) ¢ UCMNONb30BaHWEM METOAOB OLIEHKW, ONpeaeneHHble B CO0T-
BETCTBMU C MeToaamu 1, 2 (NpuopuTeT OTAAETCS LieHaM, onpeaeneHHbIM No nocnea-
HeW yTBepXAEeHHON MeTOANKE OLIEHKN);
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L4 MoAelb OUeHKN ANA LUeHHbIX 6ymar, HOMWHUPOBAHHbLIX B py6r|9|x, B COOTBETCTBUU C
MpunoxeHuem 3 (MO,EI,eJ'Ib OL€HKM OTHOCUTCA KO BTOPOMY YPOBHIO LIEH, B Clty4ae uc-
Nnosib30BaHUs HabMAAEeMbIX UCXOAHbIX AaHHbIX.

Mpn oTtcyTcTBUM HeOOXOAMMBIX OaHHbIX OIS pac4yeTa CTOMMOCTHU, cnpaBeannBasd OLeHKa
onpegensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanveasi CTOMMOCTb JOMTOBOV LieHHOW Gymaru onpefenseTcsa ¢ y4eTOM HaKoMMeHHOro
KynoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM OMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEensoTCs pacyeTHbIe
LieHbl, 411 Lenen onpeaenexHns cnpaBeanvBoil CTOMMOCTU akTMBOB UCMONb3yeTcs LieHa, pac-
CuYUTaHHas No UToram NocrneaHero TOproBoro AHs. Takon Noaxon UCnonb3yeTcsl B OTCYT-CTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPrO-
BbIll A€Hb.

O6nurauna BHeLHNX 06-
JIMralMoOHHbIX 3aMMOB
Poccuinckon ®epepauumn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

EBpoo6nurauus uHo-
CTpaHHOro aMUTEHTa

LleHHas 6ymara mexayHa-
poaHon hnHaHCcoOBOM Op-
raHusauumu

[nsa onpeneneHns cnpaBeanvMBoi CTOMMOCTU, UCMONb3YHTCA Habnogaemble LeHbl BHEOUP-
)KEBOro pblHKa, BbIOpaHHbIe B cnieaytollemM nopsigke (yobiBaHus npyopuTeTa):
® uUeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) € NCMONb30BaHMEM METOAOB OLIEHKW, ONpeAeNeHHble B COOT-
BETCTBMU C MeTogamu 1, 2 (NnpyopuTeT OTAaEeTCs LieHaM, onpeaeneHHbIM No nocnea-
Hel yTBEPXOEHHOW METOAMKE OLEHKN). MIcnonb3ytoTcs LeHbI, pacCYUTaHHbIE HA OC-
HOBaHWW AaHHbIX UCKIMKUYUTENBHO N3 POCCUNCKUX UCTOYHMKOB;
*  MHOMKATUBHAsA LieHa, onpegeneHHas no metoauke «Cbonds Estimation onshore»,
packpbiBaeMas rpynnoi komnanuii Cbonds Ha aaty onpegeneHus CHYA;

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANs LieHHOWM Gymary npuMeHsieTcst 3-i ypoBeHb OLLEHKM
crnpaBeasIvBO CTOMMOCTY LIEHHbIX Gymar.

CnpaBeanMBasi CTOMMOCTb AOSTOBOW LieHHOM Bymary onpeaenseTcs ¢ y4eTOM HaKoMMeHHOro
KynoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cny4yae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX CUCTEMAaX B
CBSA3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LieHbl, AN Lenei onpeaeneHunst cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
CUYMTaHHasi No uToram NocrnegHero TOproBoro AHs. Takon Noaxo4 UCMonb3yeTcs B OTCYTCTBUE
COoObITUIA, KOTOPbIE MOTTN CYLLIECTBEHHO NMOBMMATL HA 3HAYEHNE PaCYETHOM LiEHbI B HETOPro-
BbI/ [€Hb.

MHBeCTULMOHHLIEe Nan
POCCUINCKUX NaeBbIX MHBe-
CTULMOHHBIX )OHAOOB,
unoTeuyHble cepTucukaTbl
yyacTtus

[ns onpedeneHvs cnpaBeasiMBoi CTOMMOCTH UCMONb3YeTCs pacyeTHasi CTOMMOCTb MHBECTY-
LIMOHHOrO Nnasi (cepTudmkaTta y4acTusi), onpeierneHHas B COOTBETCTBUM C HOPMaTUBHBLIMM Npa-
BOBbIMW aKkTamu Ha Aaty onpegdeneHus CHA u packpbiTas / npeaocTaBneHHast ynpasnsioLuei
komnaHuewn MNP (MnoTeYHoro NOKpPbLITHS).

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

LleHHas 6ymara, npnobpe-
TeHHasi Npy pa3MeLLeHumn

LleHa npuo6peTeHus.

C paTtbl NosIBNEHMS LiEH, NO3BONSAOLLMNX npon3BecTn OUEeHKY No AaHHbIM akKTUBHOIo OCHOB-
HOro pbiHKa, cnpaseanmBada CTOMMOCTb onpeaendeTca B obuem nopaake.

Mpu oTcyTCTBUM yKa3aHHbIX LieH B TedeHne 10 paboumx gHen ¢ aatbl pa3MeLLeHUss MOoXeT
NPUMEHSITECA LieHa pa3MELLEHUS), CKOPPEKTUPOBaHHas MPOMOPLMOHANbHO Ha W3MEHEHMWE
KntoyeBou ctaBkm baHka Poccun 3a aToT nepuog.

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

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANsA KOTOPbIX He onpegensiercs aKTUBHbIN PbIHOK N OTCYTCTBYHOT

HabnaaemMble AaHHbIe (3-11 ypoBeHb)

LleHHbIe 6ymaru

Mopsaok onpeaeneHus cnpaBeanMBoO CTOMMOCTH

AkumnoHepHoe 06LLecTBO «Ynpasnstowasi komnaHus «lMepsasi»
KOpuanyeckuin agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40

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




[Jeno3uTHbIN cepTudukat

Ons onpepeneHna cnpaBe,anBon CTOMMOCTU UCNONb3yeTCcA MeTod onpenerneHna cnpasen-
NIMBOW CTOMMOCTMU, I'IpI/IHﬂTbIIZ Ana AeHeXHblX cCpeacTB BO BKNnagax.

O6nuraunm poccUmCcKUx
3MUTEHTOB (32 UCKnioYe-
HUeM obnuraumm BHeLHNX
06NUrauMoHHbIX 3aMMOB)

O6nuraunm, HOMMHUPO-
BaHHble B pyonsx

e [Ins onpegeneHuns cnpaBeanvuBoi CTOMMOCTY UCMOMb3YIOTCS criefytowme LeHbl B Mo-
psiake yobiBaHus! NpuopuTeTa:

e LlleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no metogonorusiM, yTBepXAeHHbIM
01.12.2017 v no3gHee) € NCMONb30BaHMEM METOAOB OLIEHKMW, ONpeAeNeHHble B COOT-
BETCTBMM C MeToAamu 3 (NpMopuTeT OTAAETCA LieHaMm, onpeaeneHHsIM No nocrneaHen
YTBEPXOEHHON METOANKE OLIEHKN);

®  yHOEeKcHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemMas MHdopMaumoHHo-aHanutuyeckum npoayktom RuData Price MexayHa-
poaHou MHOpMaLMOHHOM rpynnbl «AHTepdake»;

®  MoAernb OLeHKW Ans LeHHbIX Gymar, HOMMHUPOBAHHLIX B PyGrisix, B COOTBETCTBUM C
MpunoxeHuem 3 (MoZerb OLEHKM OTHOCUTCS K TPETHEMY YPOBHIO LIEH, B CIy4ae uUc-
Nonb30BaHWUsl HEHabMIOAAEMbIX UCXOHbIX AaHHbIX);

®  1CMONb3YEeTCA CTOMMOCTb, ONpeAeneHHasl OLLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LLecTb) mecsaueB pgo gatbl onpegenexHns CHA™.

*Ncnonb3oBaHne CﬂpaBeﬂﬂMBOVI CTOUMOCTMH, onpe,qeneHHoM Ha OCHOBaHMW OT4yeTa OLEH-
LnKa, orpaHn4mBaeTCcd ycnosuamMum, npuMmeHaemMmbiMu B cliy4ae BO3SHUMKHOBEHNA cobbiTin, Be-
Oywunx K obecLEeHeHNI0 akTMBa B COOTBETCTBUM C an/IﬂO)KeHI/IeM 4.

CnpaBeanueasi CTOMMOCTb OJITOBOW LIEHHOM Bymaru onpeaensieTcs ¢ y4eToM HaKOMeHHOro
KYNOHHOro Aoxoda Ha aaty onpegenexus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHLUMX MH(POPMALMOHHBLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM OMpX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEensoTCs pacyeTHbIe
LeHbl, ANS Lernen onpeaeneHus cnpaBeanvMBo CTOMMOCTU aKTUBOB UCMNONb3yeTcs LieHa, pac-
CUMTaHHas Mo UToram NOocreaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPrO-
Bblll A€Hb.

O6nurauma BHeLHNX 06-
JNIUrauMoHHbIX 3aUMOB
Poccuickon ®egepauumn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

Ons onpepeneHus cnpaBeanuBoi CTOMMOCTU WUCMOMb3YHOTCA CNeaytole LeHbl B nopsiake
yObIBaHUA NpuopuUTeTa:

e leHa, paccuntaHHas LleHoBbiM ueHTpom HPL (no meTogonorusm, yTBepKOeHHbIM
01.12.2017 v no3gHee) € UCNONb30BaHMEM METOOOB OLIEHKU, OnpefeneHHble B COOT-
BETCTBMM C MeToAaamMmn 3 (NpvoputeT oTAaeTcs LeHam, onpeaeneHHbIM no nocneaHewn
YTBEPXAEHHON MeToAMKe OLeHKN). Icnonb3yoTcs LeHbl, paccyMTaHHbIe Ha OCHOBA-
HWUW JaHHbBIX UCKIIOYNTENBHO M3 POCCUNCKNX NCTOYHUKOB;

e  UeHa, paccuutaHHasa LleHoBbiM ueHTpom HP[L (mo meTogonorusiM, yTBEepXAEeHHbIM
01.12.2017 v no3gHee), onpeaeneHHsbIe B COOTBETCTBUM ¢ meTogamm 1, 2, 3 (npvo-
pUTET OTAAeTCa LeHaM, onpeenieHHbIM Mo MNocnedHelr yTBEPXXOEHHON MeToauke
OLEHKN).

*  VHOMKaTUBHAA UeHa, onpeaeneHHasa no metoamke «Cbonds Valuation», packpbiBae-
Mas rpynnow komnaxui Cbonds Ha gaty onpegeneHus CHA;

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

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

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

*Ncnonb3oBaHne CﬂpaBeﬂﬂMBOVI CTOUMOCTMH, onpe,qeneHHoM Ha OCHOBaHMW OT4eTa OLEH-
LLMKa, orpaHn4mBaeTca yCcrnoBuamMun, npuMmeHAaemMmbiMn B Cltydae BO3HUKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNIO akTBa B COOTBETCTBUM C MpunoxeHuem 4.
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CnpaBeanueasi CTOMMOCTb JONTOBOW LIeHHOW Bymaru onpefensieTcsl ¢ y4eTOM HaKoMMeHHOro
KYNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cny4yae oTCyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX CUCTEMAX B
CBSI3N C HETOProBbIM OHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONPeaensaTcs pacyeTHble
LieHbl, ANs Lenein onpeaenexHunst cnpaBeinMBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
CUMTaHHas Mo nToram NocreaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTTN CYLLECTBEHHO NMOBMMATL HA 3HAYEHWE PaCYETHOM LIEHbI B HETOPro-
BbIV [J€Hb.

LleHHble 6ymaru, ans Ko-
TOpbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKM C UC-
nonb3oBaHUEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[Ins oueHKn Ncnonb3yeTcsl CTOMMOCTb, OnpedeneHHas Ha OCHOBaHWM oTYeTa oueHLUmKa
Mo COCTOSAHMIO Ha AaTy He paHee 6 (LecTb) mecaues ao gatel onpegeneHns CHA n coctas-
nieHHoro He nosaHee 6 (LLlecTb) MecsueB Ao AaTbl ONpeAeneHns cnpaseaiMBo CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanmBoi CTOMMOCTU, OnpeaeneHHon Ha OCHOBaHUM OTYeTa OLEeH-
LKA, OrpaHNYMBaeTCs yCroBUSIMU, MPUMEHSEMbIMU B Clly4ae BO3HUKHOBEHMS COBLITUI, Be-
Aywmx kK obecleHeHunto akTMea B COOTBETCTBUM C [NpunoxeHuem 4.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, Nno KOTOpPbIM onpeAerieH aHanorn4yHbin akTuB

LleHHbIe 6ymarun

Mopspok onpeneneHusi cnpaBegIMBon CTOMMOCTH

LleHHaa 6ymara siBns-
eTcA AOMNOMHUTENbHbLIM
BbIMYCKOM

[ns oueHKN LeHHOoMn 6ymarm ncnonb3yeTcAa LeHa BblnyCKa (aHaJ'IOI'VILIHOFO aKTVIBa), Nno OTHOLWe-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONONHUTENbHbIM, onpeaeneHHasa, Ha gaTty onpene-
nexusa CYA, B COOTBETCTBUM C MOAENSAMUN OLIEHKM CTOMMOCTU LEEHHbIX 6ymar, Ana KOTOopbIX onpe-
[eneH akTUBHbINA PbIHOK.

CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb onpependaeTcd corfacHo 3ToMy nopaaky Ao BO3HMKHOBEHUA Cripa-
BeASIMBON CTOMMOCTU LLeHHOM 6ymarV|, ABMAOLLENCA OONOSTHUTENBHBLIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrov ueHHon 6ymaru
(ucxopHoOM LLeHHOW Oy-
marm)

[ns oueHkn LeHHon ByMaru Ucnonb3yeTcs LieHa UCXOAHOW LieHHoM BGymaru, onpeaeneHHas Ha
gaty onpegenenuss CHYA B COOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTY LieHHbIX Bymar, ans
KOTOPbIX OMPeAErneH akTUBHbIV PbIHOK, CKOPPEKTUPOBaHHas C y4eTOM KoadhduLUMeHTa KOHBepTa-
umu.

Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU OLIEHKN CTOMMOCTU LIEHHBIX Bymar,
[N KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK LIeHY MCXOOHOM LieHHoM 6yMaru Ha gaTty onpegeneHus
CYA, ucnonbayeTca cnpaBeanvBas CTOMMOCTb UCXOAHOWM LieHHOW Gymaru, onpeneneHHas Ha
[aTy KOHBepTaLMK, CKOPPEKTUPOBAHHAasA C y4eTOM KO3dULIMEHTa KOHBEPTaLUM.

CnpaBepanveas CTOMMOCTb ONpeaenseTcs COrfacHo 3TOMYy MOPSAKY A0 BO3HWKHOBEHUS cnpa-
Be4/IMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHoW B pesynbTaTe KOHBepTauuu B Hee Apyron
LeHHol Gymaru (MCxoQHOW LeHHOM Bymarn).

e OuEeHOYHOW CTOMMOCTBIO akumi ¢ GonbLier (MeHbLUEeR) HOMUHANBbHOW CTOMMOCTbIO, MPU3HAaH-

HbIX B pe3dynbTaTe KOHBepTauun B HUX UCXOOHbIX aKummn, aBnsieTcs oueHoYHasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKumn.

¢ OUEHOYHON CTOMMOCTbLIO aKUWIA TOM Xe KaTeropmu (TVII'Ia) C UHbIMK NpaBaMu, NpuU3HaHHbLIX B

pes3ynbTaTte KoHBepTauun B HUX NCXOOHbIX aKuuMin, BNsSeTCA OLeHOYHast CTOMMOCTb KOHBeEP-
TUPOBAHHbIX aKumi.

¢ OUEHOYHOM CTOMMOCTBLIO aKLWIA, NPU3HAHHbIX B pe3yrnbTaTe KOHBepTauun npun ,El,pO6J'IeHVIVI nuc-

XOAHbIX aKUWI, ABNSETCS OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMIA, AeNeHHas Ha Ko-
adpuumeHT gpobneHus.

e OuUEHOYHOWN CTOMMOCTbLIO akLui, NPU3HaHHbIX B pe3dylbTaTe KOHBEPTaLUnn Npn KoOHconmaaunn

MCXOAHbIX aKUMI, SBMSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHLIX aKUWiA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUAAUNN.
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e OLEHOYHOV CTOMMOCTbIO @KL UMW OGNMrauuini HOBOFO BbINyCKa, NMPU3HAHHbIX B pe3yrbTaTte
KOHBEPTALMM B HUX KOHBEPTUPYEMbIX UCXOOHbIX LIEHHBIX ByMmar, ABNAeTcs OLeHOYHas CTou-
MOCTb KOHBEPTUPOBaHHbIX LeHHbIX Gymar, AeneHHas Ha KonuyecTBO akuui (obnuraumii), B
KOTOpOE KOHBEPTUPOBAHa ofHa KOHBepTUpyeMas LieHHasi Bymara.

e OLEHOYHOV CTOUMOCTbIO @KL, MPU3HAHHLIX B pe3yribTaTe KOHBEPTALMM B HUX UCXOAHbBIX aK-
LM NMpy peopraHn3aumn B (hOpMe CrUsHWSI, SIBIISIETCH OLEHOYHAsi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX ByMar, yMHOXeHHasi Ha Ko3hULIMEHT KOHBEPTALUM.

e OueHOYHOM CTOMMOCTBIO aKLM BHOBb CO3AAHHOMO B pesynbTaTe peopraHusauuv B popme
pasneneHns Unu BbloeneHUs akLUMOHEePHOro obLlecTBa, NpUsHaHHbIX B pe3ynbTaTe KOHBep-
TaLUMN B HUX UCXOAOHBIX aKLWI, ABMSAETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKLWIA,
JeneHHas Ha koadduUMEHT KoHBepTauumn. B crniyyae, ecnu B peaynbTaTte pasgeneHus unm
BblJeneHus cosgaeTca ABa Unu 6ornee akUMOHEPHbIX 06LecTBa, Ha KOIPPULIMEHT KOHBEP-
Tauum OennTcst OLEHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbIX aKUMii, yMeHbLUEeHHas NponopLm-
OHanbHO JoMne UMYLLECTBaA PeopraHU30BaHHOrO akLMoHepHoro obliecTsa, nepeaaHHoro ak-
uMoHepHOMy 06LLEeCTBY, CO34aHHOMY B pesynbTaTe pasgeneHvst Unu BblaesneHus.

e OueHOYHas CTOMMOCTb aKLuii BHOBb CO34aHHOro B pes3ynbTate peopraHM3aunn B (bopme Bbl-
AeneHna akuMoHepHOoro obulecTBa, NPU3HAHHbLIX B pe3ynbTaTe UX pacrnpeneneHnd cpean ak-
LnoHepoB peopraHn3oBaHHOIo akuMoHepHOro obulecTBa, cuMTaeTca paBHOW HynO.

e OUEHOYHOI CTOMMOCTbLIO 0GnUraumii HOBOro BbINyCKa, NPpU3HaHHbIX B pe3ynbTaTe KOHBEpPTa-
LMW B HUX UCXOAHbIX oGnuraumi npu peopraHn3aumm sSMUTEHTa Taknx obnurauuin, senseTca
OUeHOYHada CTOMMOCTb KOHBEPTUPOBaHHbIX obnurauuin.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B cnegytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMWN C MOAENAMMU OLEHKU LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTso Bymar B noptderne, nonyvyeHHas BenuyvHa
okpyrnsietcs 4o 2 (JByx) 3HakoB nocne 3ansiTon, NoMy4YeHHOe 3Ha4YeHne Npu HeobXo0ANMOCTU YMHOXAaETCS Ha KypC, YCTaHOBMEH-
HbI B [MpaBunax onpegeneHus CHA, u Tarke okpyrnsietcs 4o 2 ([Byx) 3HakoB nocne 3ansTon.
CnpaBepnvBas CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB ONpeAenseTcs Kak CyMma crnpaBefinBon CTOMMOCTU LIeHHON By-
Maru U HakoMMeHHOro KYNoHHOro 4oxoAa, UCYUCMNEHHOrO UCXOASA M3 CTaBKU KYMOHHOrO AOXOAA, YCTAHOBIIEHHOW B peLueHun o
BbIMyCKe (O AOMONHUTENBbHOM BbIMyCKE) UK NPOCNEKTE 3MUCCUOHHBIX LIeHHbIX Bymar.
CymMMma HakomMmeHHOro KyrnoHHOro foxoAa Ans obnuraumin BHeELWHUX 0bnmraumoHHbIX 3aimoB Poccuiickorn depepauuu,
AONroBbIX LeHHbIX ByMar MHOCTPaHHBIX rocyAapcTB, eBPoobnMraumnini MIHOCTPaHHBLIX SMUTEHTOB, LieHHbIX Bymar MexayHapoaHbIX
(hbMHAHCOBbIX OpraHM3auuii onpeaenseTcs B Criedylowem nopsake: CyMMa HakonmneHHOro KyNnoHHOro 4oxoAa, paccyuTaHHas vc-
X051 U3 CTaBKM KyMOHHOIo 4oxoAa, okpyrnsieTcst 4o 12 (aBeHaauaTtu) 3HaKoB Nocre 3ansaToi 1 yMHOXaeTcs Ha KonuyecTso bymar
B nopTtdene, nocrne 4Yero nofnyyYeHHas BenuymHa okpyrnsetcsa Ao 2 (Asyx) 3HakoB nocrne 3ansaTon, Npy HeobxoanMMOCTUN yMHOXa-
€TCs Ha Kypc, ycTaHoBneHHbIV B NpaBunax onpeaeneHusa CHA, n okpyrnsietcs 4o 2 (4ByX) 3HaKOB nocrne 3ansTomn.
CnpaBeanvBas CTOMMOCTb AONTOBbIX LieHHbIX 6ymar npusHaetcs pasHow 0 (Honb), B cryyae HacTynneHus aatbl Nos-
HOro MoralleHnsi HOMMHana B COOTBETCTBUW C YCIOBUAMM BbiMyCKa LieHHbIX Bymar - ¢ Aatbl oTpaxeHus B gebutopckon 3agon-
»KEHHOCTU CYyMMbl HOMWHAanNAa K Nosly4eHunio A0 AaTbl NOMHOrO NnoralleHs HOMMHanNa B COOTBETCTBUM C YCIIOBUSIMM BbiNycKa LieH-
HbIX Oymar.
CnpaBegnveast CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcsl OLEHLLMKOM, NPU HanM4uM npusHakos
obecLeHeHuns1, onpefenseTcs B cOOTBETCTBUM C [NpunoxeHnem 4 B 4acTn TpeboBaHWI K OTHETY OLIeHLUVKA.
CnpaBegnveas CTOUMOCTb 06ruraumin Npu BO3HUKHOBEHWM NPU3HAKOB 06eCLeHeHNs U OTCYTCTBMU LieH NePBOro 1 LieHbl
HP[I Ha paTy onpefeneHns cnpaBeaniMBON CTOMMOCTM PacCYuTbIBaeTCsl MO OAHOMY U3 METOA0B KOPPEKTUPOBKM CpaBeaIBON
CTOMMOCTHU, YKasaHHOMY B lNpunoxexun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLNX K obecLeHeHuto, yka3aH B [Mpunoxenum 4.

ONPEOENEHWUE CMPABEQNIMBON CTOMMOCTM MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKIIOYEHMA OMOBOPA MO MOKYNKE/NMPOAAXE LIEHHbLIX BYMAT)

CnpaBefnveas CTOUMOCTb 3a0MKEHHOCTM MO CAEMNKaM C LEHHbIMM BGymaramu, 3akmioueHHbIM Ha ycrnosusix T+, onpe-
[ensieTcs B pa3aMepe pasHuLibl Mexay CnpaBeaIMBoOi CTOMMOCTLIO LieHHOM GyMary B BanioTe pacdeta CHA, sisnstoLeiics npea-
MEeTOM CLENKM U CYMMOW CAETIKV B BarntoTe CAerkuv, NpUBEAEHHON k BamtoTe pacyeta CHA.
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B cnyyae nonoxvTensHON pasHuLbl, CAENKa NpM3HaeTCsi B COCTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y Nokyna-
Tens/B coctaBe 00653aTenbCTB (KpeauTopckas 3ad0MKeHHOCTb) Y Npodasua, oTpuuaTtenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeamMTopckasi 3a0JKEHHOCTb) Yy MOKynaTerns/B COCTaBe aKTUBOB (Aebutopckas 3a0MKeHHOCTb) Y NpoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CIlydae BO3HUKHOBEHUS COObLITUI, MPUBOASILLMX K OOECLIEHEHNIO, B COOT-
BeTCTBUM C [punoxeHuem 4.

Cnuncok obLux cobbITUI, NPUBOASALLMX K 06ecLeHeHUo, YkasaH B MNpunoxeHun 4.

ONPEAENEHWE CMPABEANIMBON CTOUMOCTW MO CAENKAM C BA!IIOTOVI, 3AKITKOYEHHbIM HA YCIIOBUW T+
(MPU HECOBNALEHUN OATbI NOCTABKU BAINIOTbI, ONMPEAENIEHHON YCITOBUAMU OTOBOPA C OATOW 3AKIHO-
YEHUA OOIrOBOPA MO NMOKYNKE/MPOOAXE BAJTIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[J0JPKEHHOCTU MO cAeflkam C BantoTOW, 3aKMioYeHHbIM Ha ycroBusix T+, onpeaensieTcs B
pasmepe pasHULbl Mexay TEKyLLEe CnpaBeasIMBON CTOMMOCTLIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTLIO BantoThl, 3adouk-
CUPOBaAHHOW B OroBOpE Ha AaTy UCMOJSIHEHUS COENKW, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxvTensHoM pasHuLbl, CAeNKa NpM3HaeTcsi B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 00643aTenbCTB (KpeavMTopckas 3af0SPKEHHOCTb) Y MpoAaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeamMTopckasi 3a0KEHHOCTb) Yy MOKynaTerns/B COCTaBe aKTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y NpoAasLa.

CnpaBegnueas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHWST COOLITUI, MPUBOASALLNX K 0OECLIEHEeHNIO, B COOT-
BeTCTBUM C [NMpunoxeHvem 4.

Cnimcok obLwmx cobbITuin, NPUBOASLUKX K 06ecueHeHuno, yka3aH B MpunoxeHuu 4.

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

CnpaBeasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YMCTIe Ha TPaH3UTHbIX, BasOTHLIX CYeTax, OTKPbITbIX
Ha ynpaenstoLyto koMmnanuto [1.Y. MU onpenenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha ypaBnsioLLyto komnaHuo [.Y.
M.

CnpaBen/vBasi CTOMMOCTb ONPeAEeNsaeTcs B COOTBETCTBAM C METOAOM KOPPEKTUPOBKW CrpaBeasIMBOin CTOMMOCTY Mpu
BO3HVKHOBEHUM COGLITUS, BeayLLero k obecueHeHuto (Mpunoxerne 4).
Cnucok obLLmx cobbITUiA, NPUBOASALLNX K 06eCLeHeHUIo, ykasaH B MpunoxeHum 4.

NOPAOOK KOHBEPTALIMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BAJIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTENbLCTB, BhipaXeHHas B BantoTe, OTIIMYHON OT BantoThl pacdeta CHA, npuHu-
maeTtcs B pacyeT CHA B BantoTe onpegeneHunss CHA no 6upxesomy kypcy 3akpbitus (TOD) MNAO «MockoBckas bupxa» Ha aaTty
onpefeneHus ux cnpaBeaniMBov CTOMMOCTU (ganee aarta —T).

Ecnun 6upxeson kypc 3akpbitusi (TOD) NMAO Mockosckas Bupxa Ha gaTty T oTcyTCTBYeET, TO AN pac4eToB UCMONb3y-
eTcs Kypc LleHTpanbHoro BaHka Poccuiickon ®egepauun.

B cnyuyae ecnu UeHTpanbHbiM BaHkoMm Poccuiickon defepaumm He yCTaHOBMEH KypC MHOCTPaHHOW BarntoTbl, B KO-
TOPON BbIpaXXeHa CTOMMOCTb akTMBOB (006s13aTenbcTB), Kk Baniote onpegenenus CHA B cootBetcTBum ¢ lMpasunamu OY MA,
AencTByolWMMM Ha aaty onpegenexHus CHYA, To ncnonb3yeTcs COOTHOLLIEHNE MexXay KypCOM MHOCTPaHHOW BanioTbl U BanoTON
onpegenexua CYA B cootBetctBum ¢ lMpasunamu Y MNP, gencrtseytowmmm Ha gaTy onpegenenns CHA, onpegensiemoe Ha
OCHOBE CMOT Kypca 3TX BarnkoT N0 OTHOLLIEHWIO K amepukaHckoMy gonnapy (USD), yctaHosnenHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTpPaHHOW BanioThbl, onpegeneHHon yepe3 amepukaHckuii gonnap (USD)).

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

PasmelleHne aeHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXET OCYLLECTBNATLCS Kak B
BantoTe Poccuiickon defepaunn, Tak U B MHOCTpPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHui 3akoHoaaTensctea Poccuiickoi
depepauyun.
CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTyNIeHNst Cpoka ero NosiHOro noralleHusi, yCTaHOBITEHHOTo
[OroBOpOM, onpefensieTcs B crieyoLem nopsake:
. B CyMMe OocTaTka [eno3uTa, yBenMYeHHON Ha CYyMMY MPOLIEHTOB, pacCUYUTaHHbIX Ha AaTy onpeaeneHust cnpaBeanveomn
CTOMMOCTM MO CTaBKe, NPeAyCMOTPEHHOW AOrOBOPOM, €CIM CPOK NMoralleHns genosuTa - «40 BocTpeboBaHus»;

e  Ecnu cpok noraweHnsi feno3nta He bonee 1 (ogHOro) roga, v cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpefenexHns cnpaBeasIMBoON CTOMMOCTU, CpaBeanimBasl CTOMMOCTb Aeno3uTa NPU3HaeTCcsa paBHOM OCTaTKy AEHEXHbIX
CpencTB BO BKNaAe, YBENMUYEHHbIX HA CYMMY NPOLEHTOB, paccYMTaHHbIX Ha AaTy OnpeaeneHus cnpaBeanmBoi CToMMo-
CTM MO CTaBKe, NPeAYCMOTPEHHOM AOrOBOPOM. ECnv cTaBka no AOroBopy HE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCS
MeTop, NpUBEeAEHHOW CTOMMOCTY OYAYLINX AEHEXHBIX NMOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanvMeasi CTOMMOCTb AeNo3nTa onpeaensieTcs no
MeToAy NPUBELAEHHON CTOMMOCTU AEHEXHbIX NOTOKOB.
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B cnyyae BHECEHMsI USMEHEHWIA B YCIOBUS ONpeaeneHnst cpoka AoroBopa MakcuUMarbHbIi CPOK onpeaensieTcs B COoT-
BETCTBUM C M3MEHEHHbBIM CPOKOM Aeno3uTa, AeiCTBYOLWUM Ha AaTy onpeaeneHus cnpaseannBoin CTOMMOCTU, NPpUYEM Hakonne-
HMe CpoKa BKnaga He NpouCXoamT.

CnpaseaniMBasi CTOMMOCTb AEMN03UTOB ONpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrpaBeaninBoi cTou-
MOCTM NPV BO3HUKHOBEHWUM COBLITUSA, BeayLLero Kk obecueHeHuto (Mpunoxexue 4).

Cnuncok 06LwMx cobbITUIA, NPUMBOASALLMX K 06ecLeHeHUo, ykasaH B MpunoxeHun 4.

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLUUX AEHEXHbLIX MOTOKOB

anIBeD,eHHaﬂ CTOMMOCTb OEHEXHbIX MOTOKOB pacCyYnTbiBaeTcA no d:)opmyne:

N

z 1+ )D /365

roe:
PV — cnpaBegnueas (npuBeaeHHast) CTOMMOCTb akTuBa (06s3aTenbcTBa);
N - KONM4ecTBO AeHEXHbIX NOTOKOB A0 AaTkl MoralleHus akTnea (06s13aTenbCcTBa), HauMHasA ¢ AaTbl onpegeneHus
CYA;

" - cymMMa Nn-0ro AEHEXHOro NoToka (NPOLEHTbI 1 OCHOBHAs CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauyMHas ¢ AaThl onpenenexHus CUA;

" - KONMWMYEeCTBO OHel oT AaThl onpedeneHua CHYA fo oaTthl N-0ro AeHEXHOro NoToka;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBbIX, onpeaefnieHHaa B COOTBETCTBMM C HACTOALLMMU I'IpanmaMVl.

Mopsaaok onpeaeneHns N KOPPEKTUPOBKU AEHEXKHbIX NOTOKOB

[eHexxHble NOTOKK, BKIOYasa NPOLEHTHbIN A0X04, PAacCYUTbIBAOTCA B COOTBETCTBUM C YCNOBUSIMW AOroBOpa, aTon ae-
HEXHOro noTokKa CYUTaeTCAa oXugaemaa Aata, B KOTOPYH NNaHUpyeTCcd NOCTynfieHne OeHeXHblX cpencTB, COOTBETCTBYOLAA
gaTte OKOH4YaHuMA n-oro nepunopa (3a UCKNo4YeHmneMm crniydaeBs 4OCPOYHOro norateHnsa OCHOBHOro p,onra).

CyMMbI AEHEXHbIX NMOTOKOB pacCYUTbIBAOTCA C y4ETOM Kanutanunsauun npoueHTHbIX 40X0O0B, €Clih 3TO npenycmMoT-
PEeHOo ycrnoBmamMKn goroeopa.

padvk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B Crydae:

L4 BHECEHUS N3MEHEHUN B noroeop (B TOM 4ucne B 4aCTn U3SMEeHeHUA CTaBKM NO O0roBopy, Cpoka nencTems aoroesopa,
nepunoanyHOCTN U CpOKOB BbIMJ1aTbl MPOUEHTHbIX ,D,OXO)J,OB),
L4 N3MEeHeHUA CyMMbl OCHOBHOIO goJira (I'IOI'IOJ'IHeHVIﬂ, YaCTUYHOro 4O0CpPOYHOro noraweHmna oCHOBHOro gosra, eciii OHO He

ObINo y4TeHo B rpaduke).

MopsaAaok u nepuoanyYHOCTbL onpenerieHUsl CTaBKU AUCKOHTUPOBaHUSA

CraBka OVCKOHTUPOBAHMWS onpeaenseTcs No COCTOSHUIO Ha Kaxayto AaTy onpegeneHns cnpaseaiMBon CTOUMOCTU.
CraBka OUCKOHTUPOBAaHUA paBHa:

e  CraBke, NpegyCcMOTPEHHOW JOrOBOPOM, €CIW AaHHasA CTaBka COOTBETCTBYET PbIHOYHOM.

CraBka no 4OroBopy NpM3HaeTCcst PbIHOYHON, €CNy AOroBOp 3akmtoyeH ¢ 6aHKOM, KOTOPbIV BXOAMT B [epeyeHb CMcTeMHO
3HaYMMBbIX KPEAUTHBIX OpraHv3auui, yTeepxaeHHbln bankom Poccnn Ha OCHOBaHUM METOAMKM, YCTaHOBNEHHOWN YKasa-
Huem BaHka Poccuu ot 22.07.2015 Ne 3737-Y «O meToaumKke onpeeneHns CUCTEMHO 3HAYUMBbIX KpeaUTHLIX opraHu3a-
uun», n onybnukoBaHHbIM Ha cante baHka Poccun www.cbr.ru.

e  CpenHeB3BELUEHHON NPOLIEHTHONW CTaBke, onybnukoBaHHo BaHkoMm Poccun Ha aaty onpegeneHus cnpaBeanvBoi

CTOMMOCTM Aeno3unTa, ecnuv npoLueHTHasa cTaBka, NnpegyCMOTpPeHHas AOroBOPOM, OTIANYHA OT PbIHOYHOWN.
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Mop OnybnukoBaHHOM BaHkoM Poccun cpejHeB3BELLEHHON NPOLIEHTHOWM CTaBKOW NoapasyMeBaeTCs pa3MeLLleHHas no
agpecy B ceTu MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmauumsa o npoLeHTHbIX CTaBkax no geno-
3uTam (Bknagam), pasmelleHHbIX B Lieniom no Poccuinckon ®epepaumn 3a mecsu, Hanbonee 6nmskui kK gate onpepene-
HMS cnpaBeAsIBON CTOMMOCTM, B BamntoTe, COOTBETCTBYIOLLEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIA CO CPOKOM,
ocTaBLUemMcs A0 AaTbl noralleHus (Bo3spaTta) Aeno3uTa Ha AaTy onpeferneHus crpasBeanuBoi CTOMMOCTU, B COOTBET-
CTBWM C pa3BEPHYTOM LUKanown.

Ecnu baHk Poccun nepectaeT nybnmkosaTb CBeAeHWs O MPOLEHTHbIX CTaBkax No Aenosutam (BKnagam), pasmeLleHHbIX
B Lenom no Poccuiickon ®eaepauun, a gaHHbIe nepeHocaTcs B pa3fen «PeTtpocnektuBHon nHcopmaumm», YnpasnsioLias Kom-

NnaHnA BnpaBe NOMEHATb UCTOYHUK AaHHbIX N0 CBOEMY 06OCHOBaHHOMy KCNepTHOMY (MOTVIBVIpOBaHHOMy) CYy>XOEHMUI0.

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

YyeM 3a MecsU 0 AaTbl onpeaeneHna cnpaBeanMBo CTOMMOCTU, PbIHOYHAS CTaBKa MOAMNEXUT KOPPEKTUPOBKE.

ONEPAUNOHHAA NEBUTOPCKAA 3AAOMKEHHOCTb

Mpu3HaHve aebuTopcKon 3a40MKEHHOCTU ONepPaLMOHHON OCYLLECTBIIAETCA HA OCHOBAHMU YCIOBUIA NOralleHns U 4o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMONHEHNS 06S13aTENbCTB KOHTPAreHToB, YCTAaHOBIEHHbIX MO KaXaoMy BUAY AebuTtopckoi 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX MPUNOXEHUAX HacTosawmx MNpasun onpeaenenns CHA. OTcyTcTBUE yKasaHMs Ha BO3MOXHOCTb
Npu3HaHns 4eBUTOPCKON 3a40MKEHHOCTN OMNePaLIMOHHON 03HAYaeT, YTO Takasi 3a0MMKEHHOCTbL HE MOXET ObITb kBanuduumpo-
BaHa, kaKk ornepaLuoHHasi.

[ebuTtopckas 3a40MKEHHOCTb, MO KOTOPOWN BbISIBNIEH OAMH UMM HECKOMbKO NMPU3HaKoB obecLeHeHUs, yKasaHHbIX B
MpunoxeHuun 4, kpOMe LOMYCTUMOW NPOCPOYKM 0683aTENLCTB B pamMKax ornepaLMoHHOro LUuKna, He MOXeT ObiTb Npu3HaHa one-
paLmMOHHON.

[ebuTtopckasi 3a40MKEHHOCTb C NMOBbLILIEHHLIM YPOBHEM pUCKa HEBO3BpPATa HE MOXET ObITb NPU3HaHa onepauvoHHON
(Hanpumep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOMHUKN MOralleHnsi Takow 3aJ0IDKEHHOCTM).

YnpaensioLas KoMnaHusi AoMKHa NPOBOANTL aHaNN3 ypoBHS pucka no 4ebUTopcKo 3a40/MKEHHOCTH, KOTopas paHee
6bina kBanMuLMpoBaHa onepaunoHHON, 1 NO MHOW AeBUTOPCKON 3a40MKEHHOCTU, MPU3HAHWE KOTOPOW OCYLLECTBISIETCS.

AHanms ypoBHsi pycka NpoBOANTCS:

*  Ha Kaxayl OTYeTHyto AaTy, ycTaHoBreHHyto Mpasunamu onpegenexHms CHA MAND;
*  [pu NepBoHaYanbHOM NPU3HaHUKM 4eBUTOPCKON 3aA0MKEHHOCTH;
®  Ha MOMEHT nepexoa AeOGUTOPCKON 3aA0MKEHHOCTH U3 CTaTyca «OMnepauMoHHOW» B CTATyC «NMPOCPOYEHHOM>.

[ns uenen npoBedeHnss aHanunsa, Ynpasnsoowasi KOMNaHus NCnonb3yeT JOCTYMHY el 060CHOBaHHY 1 NOATBEp-
Xaaemyr nHgpopmaumio.

B npouecce aHanusa Ynpaensiowias KoMmnaHus onpeaenset:

® BO3MOXHOCTb KBanudukaumm 4ebntopckon 3agomKEHHOCTU B Ka4YeCcTBe OnepaLyoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nsieTcs BNepBbIe;
® He06XOAMMOCTb U3MEHEHMS NOAX0AA K yYeTy eOUTOPCKOW 3a0IMKEHHOCTM, paHee NPU3HaHHOW onepauyoHHON.

Bonee noapobHO nHopmMaLmsa 0 KpUTepusix KBanuukaLmm pasHbix BUAOB AeOUTOPCKON 3a00IKEHHOCTU Kak onepa-
LIMOHHOW paccMoTpeHa B COOTBETCTBYHOLLMX pa3genax HacTtoAwwmx MNpasun onpegenexns CHA.

B TeueHune Bcero cpoka kBanudpukaumm ebUTOPCKOM 3aJ0MKEHHOCTM Kak OnepauuoHHON, ee cnpaBeanuneasi cTou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeAeneHnsi CnpaBeanvBon CTOMMOCTY B OTCYTCTBUE MHbIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUSA CMPABEANMBOW CTOMMOCTU KPEQUTOPCKOW 3AAOMKEHHOCTH

CnipaBeanveasi CTOMMOCTb KpeAUTOPCKON 3a0JKEHHOCTM ONpeaenseTcs B pa3Mepe ee octaTka Ha AaTy onpegene-
Husa CHYA. He guckoHTupyeTcs.

CnpaBefnmeas CTOMMOCTb 006513aTeNnbCTB MO BbINaTe BO3HArpaXaeHUn 1 pacxofos, CBA3AHHBLIX C JOBEPUTENbHbLIM
ynpasneHneM, NpusHaeTcs B CyMMe, He MpeBblllatoLLe npeaenbHO JoNyCTUMbIN pa3Mep BO3HArpaXxKAeHWn Ha AaTy NpusHaHns
B cooTBeTcTBUM C [NMpasunamu Y NMUD, a Takke B Cymme, He NpeBbILLaoLen chopMmMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOoT-
BETCTBYIOLLEro BO3HarpaxaeHus (B crnyvyae popMmpoBaHmns Takoro pesepsa)

B cnyvae, ecnu B pacdyet CHA lMN® BkntodeH pe3epB Ha BbiNnaTy BO3HarpaXxaeHUn, annpokcMMaums BenuYnH, nog
KOTopble npoucxoanTt hopMupoBaHue pesepsa — He TpebyeTcs.

CnpaBeanveast CTOMMOCTb YKa3aHHbIX HUXe 06s3aTenbCcTB onpeaensieTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBepXAato-
LLMX OKa3aHHbIe ycrnyru (annpokcumaums He NpUMeHseTcs):

- pacxofpl Mo 06¢cnyxmMBaHNI0 GaHKOBCKMX CHETOB (BKItOYas BantoTHbIM KOHTPOIb);
- pacxofpl Mo onnaTe ycnyr opraHnsamnin No COBEPLLIEHNIO CAEMNOK N 0B6CNYXMBAHMIO CHETOB B TAKMX OPraHN3aumsXx;
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- pacxoabl TpeTbUX NnL, onfiadnsaemMble B COOTBETCTBMM C JOTOBOPOM 06 okasaHuu ycnyr cneunanm3npoBaHHOro aeno3ntapua.

NOPAAOK ONPEAENEHUSA CMPABEANIMBOV CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE K-
BUAEHOOB U JOXOOA NO LUEHHbIM BYMAIAM

[ebuTtopckasa 3aA0MmKeHHOCTb NO BbiNnaTe AVBMAEHOOB MO akUMsaM, AoXo4a No Aeno3uTapHbIiM pacnuckam, nasm nae-
BbIX MHBECTULMOHHBLIX (DOHAOB U NasiM (akumil) MHOCTPAHHBIX MHBECTULIMOHHBIX (DOHAOB MPU3HAETCHA OnepauyoHHO, B OTCYT-
CTBMWE NPU3HAKOB 06GECLIEHEHMS:
e B TeveHue 25 pabounx OHel ¢ aatbl NPU3HAHWSA 0eGUTOPCKON 3a40/MKEHHOCTI POCCUMCKNX AMUTEHTOB;
e B TeuyeHue 45 pabounx AHeln ¢ AaThl NPU3HAHWUA AeBUTOPCKON 3a40/HKEHHOCTU MHOCTPAHHbLIX 3MUTEHTOB, a
TakkKe MexayHapoaHbIX Kopriopauuii.

OueHka crnpaBeanuBoi CTOMMOCTM AeBUTOPCKOM 3a40KEHHOCTU NO BbiNfaTte AMBUAEHAOB MO akuusM, goxoda no
[eno3uTapHbIM pacnuckam, nasm naeBbliX UHBECTULMOHHBIX POHAOB M NasiM (aKUMiA) MHOCTPAHHbIX MHBECTULMOHHBIX (hOHOOB
onpefenseTcsa B Te4YeHUe BCEero cpoka KBanugukaLum Takon 3agomKeHHOCTU KakK onepaLyoHHOM UCXoas U3:

KONM4YecTBa akUuin/aenosnTapHbIX Pacrnmcok, Naes naesoro MHBECTULMOHHOTO dhoHAa UMW Naes (aKumnii) MHOCTPaHHOIO
MHBECTULIMOHHOTO (hoHAa COOTBETCTBYIOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cyeTe derno MU Ha aaTy, Ha KoTopyto onpenens-
0TCA N, MMetoLLMe NpaBo Ha nonyyeHve avenaeHaa (ooxoaa) M oObsABMNEHHOTO pasmepa AvBuaeHaa (aoxoda), npmxoasiue-
rocsl Ha OZHY aKUMIo (Oerno3nTapHyto pacrmcky, nar naesoro MUHBECTULMOHHOTO (DOHAA UIW Nait (aKUM) MHOCTPaHHOTO MHBECTU-
LIMOHHOTo (hOHAA) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIYETOM HasloroB U cGOpOB, CINU 3TO NMPUMEHUMO.

B cnyyae oTcyTcTBUS OhmLManbHOM MHpopMaLmMmn 0 pa3Mepe Hanora Ha 4oxoAbl NO LieHHbIM BymMaram MHOCTpaHHbIX
3MUTEHTOB, NOAJIEXALLErO YAEPXKAHNIO, NPUMEHSIETCA MaKCMMarnbHO BO3MOXHasi cTaBka Hanora B pa3mepe 30%. Mo dakTy no-
CTYNNEHUS Taknx 4OX0OO0B/AnBMAEHO0B Ha GaHKOBCkMe cyeTa Ynpaensiowen komnanum [.Y. M B paamepe, BKMoYaoLWEM B
cebs cymmy Hanora, YnpasnstoLias KOMnaHus AoHauncnseT 4ebUTOPCKyro 3aA40MKEHHOCTb Ha CyMMYy Harnora.

Mo ncTeveHun cpoka kBanudukaumm ebGUTOPCKON 3a40MKEHHOCTU Kak onepauMoHHOW, cnpaBeanneasi CTOUMOCTb
onpepensieTcs B COOTBETCTBUM C Mpunoxexuem 4.

Cnucok oBLWnX cobbITU, NPUBOAALLMX K 06ecLeHeHWIo, ykasaH B Mpunoxexuu 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OJIKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) gpoxoay, HYACTU4YHOMY/MOJNHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O 1OJITA NO AOJITOBbIM LIEH-
HbIM BYMAIAM

D,e6VITOpCKa$| 3a40JKEeHHOCTb NpuU3HaeTcA OrlepaLWIOHHOVI, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

L4 B TeueHne 7 pa60q|/|x OHen ¢ gaTtbl NPpU3HaHUA ,El.e6VITOpCKOIZ 3a40JTKEeHHOCTU pOCCI/II7ICKI/IX OMUTEHTOB, BKIo4Yasa 3a40711-
KEHHOCTb A3MUTEHTOB — MEXAYHapPOAHbIX Kopnopauun;
L4 B TeyeHne 10 pa6ow|x OHen ¢ gaTbl NpU3HaHWs ,El,e6VITOpCKOI7I 3a00JIKEHHOCTU NHOCTPAaHHbIX SMUTEHTOB.

CnpaBefnveas CTOMMOCTb AeGUTOPCKO 3a40MMKEHHOCTM MO NPOLEHTHOMY (KYNOHHOMY) [LOXOAY N0 AOMrOBbIM LiEH-
HbIM BymMaram B TeYEHWE BCEMO CpoKa NpU3HaHWs AeGUTOPCKON 3a0IKEHHOCTU ONepaLMoOHHON onpeensieTcs B pasmepe, onpe-
[eNneHHOM Ha [aTy HaCTyMNIeHUs Cpoka UCTMOJTHEHUS] COOTBETCTBYHOLLEro 0bsi3aTeNnbCTBa (4aTy UCTeYEeHUs KyNOHHOTo nepvoaa)
B COOTBETCTBUM C YCMNOBUSIMU BbIMycKa LIEHHOW Bymaru, ¥ UcXoasi U3 KonmnyecTBa LieHHbIX GyMar Ha JaTty HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBenMBoi CTOMMOCTU AeBUTOPCKOM 3aJ0MKEHHOCTH MO YaCTUYHOMY/MOMHOMY MOraLIEHWI0 AMUTEHTOM
OCHOBHOTO A0Mra Mo AOSITOBLIM LiEHHbIM BymMaram B TEYEHWE BCETO CpoKa NpU3HaHNs AebUTopCKoi 3af0MKeHHOCTY onepaLyoH-
HoWi onpepaensieTca B pasMepe, onpeenieHHoOM Ha JaTy HacTyNneHUsi Cpoka UCMOMHEeHUs COOTBETCTBYIOLLErO 06s13aTeNnbLCTBa B
COOTBETCTBUM C YCMOBUSIMU BbINycKa LIeHHOW Gymaru, 1 UICXOAs U3 KONMYeCTBa LieHHbIX Gymar Ha JaTy HacTyneHus ykasaHHoro
cpoka.

Mo ncTeyeHun cpoka kBanudukaumy AeBUTOPCKOi 3aJ0MKEHHOCTM Kak OMepaLMOHHON, cnpaBefnvnBasi CTOMMOCTb
onpenensieTcsi B COOTBETCTBUM C [punoxeHnem 4.
Cnucok 06LmMx coBbITUI, NPUBOASALLUX K 06ecLieHeHuto, yka3aH B MpunoxeHun 4.

ONPEOENEHUE CMPABEAIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxony
NO OEHEXHbIM CPEACTBAM HA CHETAX
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[ebuTopckas 3a40/MKEHHOCTL MO NMPOLEHTHOMY A0X04Y MO AeHEXHbIM CPeACTBaM Ha cHeTax ynpasnsiolwen KoMnaHum
0.Y. NMN® kBanuduumpyeTcs kak onepauuoHHasi, B criyyae OTCYTCTBUSI MPU3HAKOB OGECLEHeHUs C faTbl NpY3HaHWs Ao AaTbl
BbINMaTbl NPOLEHTOB BKIMOYMTENBHO B COOTBETCTBIM C JOrOBOPOM/COrnalLeHnem.

CnpaseanivBasi CTOMMOCTb AeGUTOPCKONM 3a40MKEHHOCTU NO NPOLIEHTHOMY A0X04Y MO AeHEXHbLIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnaxdum [.Y. NN onpepensieTcs B CyMMe HAYMCIIEHHBIX COMMacHO YCIOBUAM AOrOBOpa/CornalleHust npo-
LIEHTOB Ha CYMMY HECHW)XaeMOoro ocTaTka - B Criyyae, eCriv YCIoBMSl HAUYMCIeHUs NPOLIEHTOB NMO3BOMSAOT HAAEXKHO U JOCTOBEPHO
paccuuTaTh UX pasmep Ha aaTy onpegenenus CHA.

Mo ncteyeHun cpoka KBanudrkaLmMm 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHON, a Takke B Cryyae BbIsiBMEHNS
WHbIX COObITUIA, MPMBOASALLMX K 06eCLeHeHUIo, crnpaBeasivBasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM ¢ MpunoxeHvem 4.

Cnuncok o6LLMx cobbITUIA, MPUBOASALLMX K 06ecLieHeHUto, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOMA CTOUMMOCTU AEBEUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELOCTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckasa 3af0MMKEHHOCTb MO AEHEXHbIM CPeACTBaM, HAXOAALWMXCS Yy MPOMECCUMOHamNbHbIX YYaCTHUKOB PbiHKa
LeHHbIX Bymar, kBanuduumpyeTcs kak onepauuoHHas, B crydyae OTCyTCTBUS NPU3HaKoB obecLieHeHns, a Takke He bonee 3 pa-
6ounx gHen ¢ gathbl, Korga ynpasnsioLwas KOMNaHusa Bbipasuna HaMepeHue O BblBOAE AEHEXHbIX CPeACTB CO cyeTa B yCTAHOB-
NeHHoW hopMe COrnacHo 3akroYeHHbIM 4OroBOpaM (CornalleHusiM), B crlyyae, eciiv B TeYeHne ykasaHHOro Cpoka AeHeXHble
CcpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnanum [.Y. MAN®.

MHdopmaumio 0 HeucnonHeHun 6pokepom TpeboBaHusa YnpasnswoLend KOMMaHWM O BbiBOAE AEHEXHbIX CPeACcTB
npegocTaensetcs B CneumanuanpoBaHHbI 4eno3nTapuii He No3aHee AHs, CriedytoLero 3a OKOH4aHNMeM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanvBon CTOMMOCTBIO AeBUTOPCKOW 3a40MmMKEeHHOCTM Bpokepa Mo AeHEeXHbIM CPeAcTBaM, HaXOAALWMMCS Ha
BGpokepckoM cueTe, NMPU3HaeTcs CyMmma OcTaTka AeHEXHbIX CPEACTB Ha KOHeL, OHS Nocre COBEpLUEHUsI BCEX Onepauuii ¢ akTu-
Bamu MN®. BennunHa pebutopckoli 3a00mKeHHOCTM Bpokepa JomkHa CoBNaaaTth C CyMMOW AeHeXHbIX CPeACcTB, OCTaBLUMXCS B
pacnopsibxeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTABNEHHOTO 3a AeHb, Ha KOTOPbIN ONPeAenseTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ncteyeHun cpoka ksanudrKaumm 4ebUToOPCKON 3aA0MKEHHOCTY Kak onepaLMoHHON, a Takke B Criyvae BbISBIEHNs
WHbIX COBBITUI, NPUBOAALLMX K 06ecLieHeHNIo, CNpaBeanuBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

Cnuncok obwmx cobbITuin, NPUBOAALLMX K 06ecLeHeHuto, ykasaH B [Mpunoxenunm 4.

ONPEAENEHWE CMPABEANNBOW CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTH

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

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

e [lebuTopckas 3a40imMKEHHOCTb ynpaenstoLwen komnanum nepeg NNO;

e [lebutopckas 3a00MmKeHHOCTb, BO3HMKLIASA NO A4OrOBOPaM C ayAUTOPCKON OpraHu3aLuunen, OLEeHLLMKOM, Cneunanmanpo-
BaHHbIM Aeno3uTapueM, permcTpaTopom, ykasaHHbimu B Mpasunax AY MNMA®;

e [lebutopckas 3af0MmMKEeHHOCTb, BO3HUKLLAS NP ONfaTte pacxofoB, CBA3AHHBIX C AOBEPUTENbHLIM YNpaBreHneM;

e [lebutopckas 3af0mMKEeHHOCTb, BO3HUKLLAS B pe3ynbTaTe nepeBoia AeHEeXHbIX CPeacTB («AeHbrv B NyTu»);

e [lebutopckas 3aQ0imKEHHOCTb, BO3HUKLLAS B pe3yrbTaTe OT3blBa NUuUeH3un y 6aHka nnv 6pokepa;

e VHaa gebutopckas 3afomKeHHOCTb.

B oTcytcTBME NpM3HakoB obecLeHeHns 3a40MKEHHOCTb KBanuuumnpyeTcsa Kak onepaunoHHas:

e [e6buTOopcKasn 3aA40MKeHHOCTb, BO3HUKLUAs B pe3ynbTaTe COBepLIeHUs caenok ¢ umywecteom MU, no koTopbim
HacTynuna HanGornee paHHsIA fata pacyeToB, ecriv OOLLMIA CPOK NOralleHUst Takon 3a40MKEHHOCTM COMTIAcHO YCIIOBUSIM CAENKM
He npeBbiwaeT 15 paboynx AHEN (C y4eTOM CpoKa NPOSOHraLMy U NepesakntoyeHnii OroBOpPOB), - C AaTbl NPU3HaHUS [0 AaThl
roraLlieHusl CormnacHo YCroBuam caenku. MNpu aTom gonyCTUMbINA CPOK HapyLleHWsl 0653aTeNbCTB KOHTPareHToM CocTaBnseT 3
paboumnx AHs, B TEYEHNE KOTOPbIX 3a[0/MKEHHOCTb Takke KBannprumMpyeTcsl onepaLlyoHHON.

® Jle6uTOopCKas 3a[0MMKEeHHOCTb ynpaBnsLlen komnadHum nepeg MU - B TeueHune 25 paboumnx aHew ¢ AaTbl BO3HMK-
HOBEHMS KBanuuumMpyeTcsl B Ka4eCTBe onepaumoHHo. Mpu Hanuuum 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXAe-
HUS YNpaBnsioLen KOMNaHMmM O TOM, YTO yBENMYEHME CPOKOB MoralleHus 4eOMTOPCKOM 3a0SMKEHHOCTU He ABMsieTCa creg-
CTBMEM HEraTUBHbIX MPOLIECCOB, BO3HUKLLUMX B AESATENBHOCTU YNPaBnsOWENn KOMNaHUNU, a Takke Hannyine AOoKyMeHTanbHOro
noATBEPXAEHMS OT YNPaBMsoLWEN KOMMAHUM CPOKOB MOralleHns 3ad0/MKEHHOCTH, Takas 3af0/MKEHHOCTb MPOLOIMKAET OTHO-
CUTLCS K ONepaLMoHHON.
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¢ [le6buTOopCKas 3af0/PKEHHOCTb, BO3HUKLLIAsA MO AOroBOpam C ayAUTOPCKOWN opraHusaumeit, oLeHLUKoM, crneLlua-
NM3NpOBaHHbLIM Aeno3uTapueM, permcTpaTopomM, ykasaHHbimu B Mpasunax QY MU®, a Takke Ae6UTOopcKan 3agosmKeH-
HOCTb, BO3HUKLUIAsA NMpU onslate pacxofoB, CBA3aHHbIX C AOBepUTeNbHbIM ynpaBneHneM MU® — ¢ aaTbl NpusHaHus A0
JaTbl OKOHYaHUS CpoKa OKa3aHWUs! YCyr B COOTBETCTBUW C YCIIOBUSIMW 3aKIMOYEHHBIX AOrOBOPOB. [JONyCTMBbIA CPOK HapyLUeHWs!
0b6a3aTenbLCTB cocTaBnseT 25 paboumx AHEN, B TeYEHE KOTOPbIX 3a40HKEHHOCTb BCe eLle KBanuduumpyeTcs onepaLlnoHHON.
Mpu HanMuuM 06OCHOBaHHOTO SKCMEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHWS YNPaBrstoLe KOMNaHuM o TOM, YTO yBernuyeHue
CPOKOB OKasaHWsa yCryr Unu noraieHns 0ebuTopckon 3ad0HKEHHOCTN He SIBMSIeTCA CneacTBMeM HeraTMBHbIX NPOLEeCCoB, BO3-
HUKLLUX B AEATENBHOCTM JOJDKHUKA I MPU HAaNMWUYMU SOKYMEHTAaIbHOTO NMOATBEPXKAEHUS OT KOHTpareHTa MHbIX CPOKOB Moratue-
HWS1 3a00MKEHHOCTY / okasaHusa yenyr NN aenaeTca ocHoBaHWEM AnNs YBENMYEHUA Cpoka KBanudukaumm Takon 3ad0SKeHHO-
CTV B Ka4yecTBe onepauyoHHON 40 AaTbl, yKasaHHOW B NpeacTaBneHHbIX JOKYMEHTaXx.

e [e6uTopcKasn 3a40MKEeHHOCTb, BO3HUKLLAA B pe3ynbTaTe NepeBoaa AeHEeXHbIX CPeacTB («AeHbru B NyTU») — B
TeyeHune 3 paboumnx OHel ¢ AaTbl MPU3HAHKS TaKoW 3a40MMKEHHOCTHU.

CnpaBeanveas CTOMMOCTb AeBGUTOPCKON 3a0MKEHHOCTM onpeaensaeTcs:

e B cymMMe (paKTUHYECKOro ocTaTka 3afoSKeHHOCTU Ha AaTy onpefenieHUs cnpaseAnvMBon cToMMocTu/aaTy onpe-
Aenexnusa CYA B nepuog kBanudgmkaumm Takon 3afoMmKeHHOCTU KaK onepauuoHHoN. [lebutopckas 3a00mKeHHOCTb paccyu-
ThIBAeTCA Ha Kaxaylo AaTy onpeaeneHus cripaBeanvMeoi cTouMocTi. B criyyae, ecnu pasmep 0eGUTOPCKON 3a40HKEHHOCTU He
MOXeT GblTb TOYHO OnpeaeneH Ha aaty onpeaenexdns CYA, To, MCMOMb3yTCA METOAbI annpPOKCUMALIMK BEMUHUH. !

* B CYyMMe, onpepaenieHHON ¢ ucnonb3oBaHWEM MeToAa NPUBEeAEHHON CTOMMOCTM 6yAYLIMX AEHEXHbIX NOTOKOB C
y4yeTOM KpeauTHbIX pUckoB ([prnoxeHue 4) BO BCeX MHbIX CyYyasX.
Cnncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEOENEHUE CMPABEAIMBOXA CTOMMOCTWU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMNO

CnpaBeanvBasi CTOMMOCTb KpeaUTOpCKon/AebuTopckon 3agomkeHHocT no gorosopam PEMNO oueHnBaeTcsi B pas-
Mepe COOTBETCTBEHHO MOJSyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeAcTB no nepsou YacTtu gorosopa PEMO go momeHTa ucnosnHe-
Hus BTopon Yactu gorosopa PENMO ¢ y4eTom npoueHToB, Noanexalynx nony4yeHuio/ynnaTte B COOTBETCTBMMN C YCNOBUSAIMU [OTO-
Bopa PETO.

Ecnun ctoumocTb LieHHbIX 6ymar no BTopon Yactu gorosopa PEIMO ckoppekTupoBaHa Ha CymMy BbiniaTt JOXOA0B MO
LeHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, unmn cyMMy uHbIX BeINaT, OCYLLECTBNsIEMbIX B paMkax gorosopa PEMO, 1o
pacyeT crnpaBeanMBON CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEMO ocyuiecTenseTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINAAT.

CnpaBeanueasi CTOMMOCTb LieHHbIX ByMar, nepeaaHHbix PoHaoM no nepsori Yacti PEMO B TeueHne nepuoga ot gathl
MCMOSIHEHMS NepBoOW YacTu goroeopa npsimoro PEMNO go gatel McnonHeHus BTopon YacTu gorosopa PEMO kaxabin pabouni
AeHb onpegensietca cornacHo MOAEJIV OLUEHKM CTOMMOCTU LEHHBIX BYMATI HacTosiwmx MNpasun onpegenenns CHA.

CnpaBepanveas ctommocTb obssatenscrea MN® no npmobpeTteHnto LeHHbIX Bymar, paHee nornyveHHbIX Mo JOroBopy
o6patHoro PEIMO n peanu3oBaHHbIX 0 MOMEHTa UCMOSTHEHNUSI BTOPOW YacTu caenku obpaTtHoro PEMO, onpepensieTcs B pas-
Mepe CrnpaBeanvBOi CTOMMOCTU Takmx LeHHbIX 6ymar cornacHo MOOENN OLEHKU CTOUMOCTW LIEHHBIX BYMAT HacTos-
wnx MNpaeun onpegeneHuns CHA.

CnpaBegnveasi CTOMMOCTb 4eBUTOPCKON 3aA0MKEHHOCTH K NOMYyYeHMI0 NepedaHHbIX AeHEXHbIX CPedCcTB Mo nepBou
YacTtu gorosopa obpatHoro PEINO koppekTupyeTcs B Criydyae BO3HWKHOBEHWS COBbITUIA, NPMBOASALLMX K OBeCLeHeHnIo, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

ONPEAENEHUE CMPABEANIMBOXA CTOMMOCTMW MO NPOU3BOAHBIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnipaBeanveasi CTOMMOCTb GUPXXEBOro pac4eTHOro NPOU3BOAHOTO (OMHAHCOBOIO MHCTPYMeHTa (aanee — MNOU) pasHa
0 (Homb), ecnu B cocTaee onepauuii no 6pokepckoMy cHeTy NpoBeAEHbl BCE pacyeThl N0 BapUaLMOHHOW MapXe.
CnipaBeanveasi CTOMMOCTb BHeOMpxeBoro pacyeTtHoro N®WN pasHa 0 (Honb), npu atom B coctae NN oTpaxaeTcs:
e paebuTopckas 3ad0MKEHHOCTb, KaK oueHka npasa u3 MNOU, ecnn no ycnoBYSM KOHTpPaKTa npv MCMOMHEHWU Ha JaTy
onpepeneHus CHA 6bin 6bl NoNyyYeH oXo4 B pa3Mepe pasHuubl Mexay CrnpaBefMBON CTOMMOCTLI0 6a30BOro akTmea 1 LEHON
ncnonHeHua NOU B abContoTHOM 3HaUYEHUU;

' MporHosHble 3Ha4YeHUs 06A3aTensLCTB, paccunTaHHbIe YNpaBnsioLlei KomnaHueil, npeaoctasnsaioTca B CrneunanmanpoBaHHblil 4enosutapuin
Ha kaxayto aaty onpegenexust CHA c ykazaHuem nepuopaa BoIbopku U 06bACHSOLWMX NEPEMEHHbIX.

[na uenen annpokcumaumm pasMmepa akTMBoB (06s13aTenbCTB) UCNONb3yeTcs cTaTUcTUka 3a nocrneaHve 12 (OBeHaguaTb) MecsiLeB, npeaLle-
ctBylowmnx gate onpegenernns CHA MA®. Mpn oTcyTcTBUM Takoro o6bema CTaTUCTUKM MeTo, annpoKCMMaLuy NMPUMEHUM MPYU HAaMUYnM AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aABa) mecsiua, npeawecTtsyowmx aate onpegenexHms CHA MNAN.

B pnaty noctynneHus AokyMeHTa, NOATBEPXKAALLENO OKa3aHHbIe YCIyru, MPOM3BOAMTCS KOPPEKTUPOBKA HAYUCNEHHbIX 06S3aTeNbCTB A0 UX pe-
anbHOro 3Ha4YeHus.
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® KpeauTopcKasi 3a0IMKEHHOCTb, Kak oLieHka o6sizaTenbeTs n3 MW, B cryyae, ecnm no yCrioBusiM KOHTpakTa npu UCMon-
HeHun Ha aaTy onpeaeneHus CHA Gbin Gbl NonyyeH yObITOK B pa3mepe pasHWLbl MeXZy CripaBeasiMBoi CTOMMOCTbIO 6a30Boro
aKTMBa v LeHon ucnonHeHus MO B aGConoTHOM 3HaYEHUN.

B cniyyae, ecnu nopyyeHve Ha BbIBOA AEHEXHbIX CPEACTB CO CreumanbHoro 6pokepckoro cyeTa He UCMOSHEHO B Te-
YeHue ABYX paboumx AHeN C AaThbl NpeabsiBNEHNs MOpyYeHns cnpaBenivBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTe rapaHTuii-
Horo obecrneyveHns onpeaenseTcs ¢ UCMNoSIb30BaHMEM METOO0B KOPPEKTUPOBKN, yKkadaHHbIX B [MpunoxeHun 4. [laHHble 0 Heuc-
NosnIHeHMN TpeboBaHNSA GPOKEPOM NPeoCTaBNASITCS YpaBNAoLLE KOMMAHWEN B cneunanM3upoBaHHbIN AeN03nTapuin He nNo3a-
Hee pabo4yero AHs, creayroLero 3a OKOHYaHWeM YCTaHOBIEHHOMO CpokKa.

CnpaBegnueasi ctoumocTb MPU koppekTupyeTcs B cnyvyae BO3HUKHOBEHUSI COOLITUIA, MPUBOASALLNX K OBECLEHEHNIO,
B cooTBeTCcTBUM C MpunoxeHunem 4.

Cnuncok o6Lwmx cobbITuin, NpUBOaALLMX K obecleHeHnto, ykasaH B MpunoxeHuu 4.

NnOoPAAOK PACHETA BENW4YUHbI PE3EPBA HA BbIMIIATY BO3HAIPAXOEHUA U UCTNONb30BAHNUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU U PACXOO0B, CBA3AHHbLIX C AOBEPUTEJNIbHbIM YINPAB-
NEHUEM NMUo

Pe3epB Ha BbinnaTty Bo3HarpaxaeHus hopmupyeTcs oTAENbHO B YacTu pe3epBa Ha BbiNnaTy BO3HarpaxaeHns ynpas-
nsoLWen KOMNaHNM 1 B YacTu pe3epBa Ha BbiNnaTy BO3HarpaxaeHus creunannsnpoBaHHOMY Aeno3vuTapuio, nuuy, OCyLLecTBns-
IoLWEeMy BeeHNe peectpa UHBECTULMOHHbIX Naes PoHAa 1 ayanMTopcKon opraHunsaumn PoHaa.

Pe3epB Ha BbiNnnaTy BO3HarpaxxaeHui, onpeaeneHHbln ucxoas U3 pasmepa BosHarpaxaeHus, npegycMoTpeHHoro npa-
sunamum 1Y NMAN®, HaumcnseTca HapacTaoLMm UTOroM 1 oTpaxaeTcs B coctase obssaTtenscTs MNP B gaty onpeaeneHns ctou-
MOCTW YNCTbIX aKTUBOB: C Hanbonee nNo3gHen u3 AByx AaTt — AaTbl HAaYana KaneH4apHoro roga unu aaTbl 3aBepLUeHnst (OKoHYa-
HUS) hopMmMpoBaHUs - Ao:

AaTbl OKOHYaHUS KaneH4apHOro roaa;

AaTbl BO3HWKHOBEHUS OCHOBaHUs ANnsi npekpatleHus NMAP (BknoumMTenbHO) B YacTu pesepsa Ha BbinnaTy BO3Harpax-
AeHVA ynpasnsioLLen KoMnaHuu;

Hanbonee nosgHen n3 AByX AaT NPV NpekpaLleHun - AaTbl OKOHYaHUs npuema TpebosaHui kpegutopos MNP unu
AaTbl OKOHYaHUs peanu3auumn Bcero nmyliectsa M.

Peseps Ha BbINnaTy Bo3HarpaxaeHuii paccumTbiBaeTCs OTAEMbHO N0 KaX4oW YacTu pe3epsa B CriedyoLem nopsiake:

Ha nepBbIi pabounii AeHb OTYETHOro roaa:

g — CLIAIPM .
1 D n
roe:

S. . y
t- CyMMa Ha4yucneHua pesepBa Ha NepBbin pa6oq|/u/| AeHb OTYETHOro roaa;

D . KONMM4ecTBO paboymnx AHeN B TeKyLleM KaneHaapHoM roay;

pacu
Cqu - pacyeTHas (MpomexyToyHas) BenmdmHa CHA Ha nepBbii pabo4ymin AeHb OTYETHOIO roAa, B KOTOPbIN
HaYNCNAETCs peseps |, onpefeneHHas C TOYHOCTBIO 10 2 — X 3HAKOB Nocre 3anaTol no dopmyne:
Axmusvy, — Km
pacu __ 1
CaA™ = X, +Xx
(1 + yKn npn )
D
Axmueby_

pacyeTHasi BenmyMHa akTMBOB, BKIOYasi 4eOUTOPCKy0 3a40MKEHHOCTb Ha NepBbIV pabounii AeHb
oT4eTHoro roga. [1ebuTopckyto 3af0MKEHHOCTL Ha NepBbI pabounii JeHb OTYETHOrO roga HeobXxo4MMO yuuTbiBaTh A0
Ha4YMCNeHUsl BO3HarpaxkaeHUn 1 pesepsa Ha BbinnaTty BO3HarpaXaeHus 3a nepBbii pabounii oeHb oTY4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOrO roga ynpasenstowen komnadmen na N BosHarpaxxgeHuin, HaUNCNEHHbIX
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B NepBblii pabounii AeHb OTYETHOrO rofa, Heo6X0AMMO NP ONpeaeneHnn pacyeTHON BENMUYMHBLI aKTUBOB Ha NepBblii pa-
Goumii JeHb OTYETHOTO rofa YBeNIMYUTL CYMMY aKTUBOB Ha CyMMY YrnayeHHbIX BO3HArpaXkaeHuin B nepsbli pabounii AeHb
OT4YeTHOro roga.

m - BeNU4YMHa KpeauMTOPCKON 3a00MKEHHOCTHU Oes y4yeTa HauUCIEHHbIX BO3HarpaxaeHn Ha nepBbIn paGo-

4M OeHb OTYETHOrO roga.

X NpoLUeHTHada CTaBka, COOTBETCTBYHOLaA:

X y y
YKn pa3mep BO3HarpaxaeHus ynpasnsioLlen komnaHum otHocutenbHo CITCYHA, yctaHoBneHHbIN [paBu-

namu Y NN (B gonsax), AENCTBYIOLWMIA Ha NepBbI pabounin AeHb OTYETHOrO roaa;

X
npn - .« o
P COBOKYMNHbIX pa3mMmep BO3HarpaxaeHun cneunanmn3mposaHHoOMy Aeno3nTtapuio, ayanTtopCcKkon opraHn3a-

LM 1 nnuy, OCYLLEeCTBASIOWEMY BeAeHNe peecTpa BrnagenbueB UHBECTULMOHHbIX naes MNP, otHocutensHo CICHA,
yCTaHOBNEHHbIN MNpaBunamu Y (B gonsix), AeNCTBYOWUIA Ha NepBbIA paboyunii AeHb OTYETHOrO roaa;

X o o o
T - Kaxkgasa npoueHTHaa cTaBKa, JencTBoBaBLUas Ha nepBbIv pa6oq|/||/| AeHb OTYEeTHOro roga

/ xymz + xnpn \

SHavenne | 1+ D | He okpyrnsetcs.

S, , cyAr™

OprFJ'IeHVIe npu pacyete NPON3BOAUTCS Ha KaXXOoOM AeNCTBMM A0 2-X 3HAKOB Mocse 3ansiTon.

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

d-1 N
(CYAY +> CY4,) D (x,T,)

S = =1 x n=l1 _ S ,
i D T ; k

roe:

K — NopsiAKOBbIN HOMEP KaXKOOro HauYUCNEeHUs pe3epBa B OTYETHOM rody, NPMHUMAaIOLLMIA 3HaYeHust oT 1 o i.
k=i — NopsiAKOBbLIN HOMEP NocrneaHEro (TEKYLLEro) HaYUCNEHNs pes3epBa;

k. CyMMa KaXaoro npon3seeHHoro B Tekyem oT4eTHOM rogy HaducrieHuna pesepsa;

i - cyMma o4YepefHoro (TEKyLLEro) HauucneHns pesepsa B TEKYLLIEM OTYETHOM roAy;

D . KONMM4ecTBO paboymnx AHeN B TeKyLleM KaneHaapHoM roay;

i - konnyecTBO pabounx AHel neproaa, onpeaerieHHoro ¢ Hayana TekyLero OTYeTHOro roga Ao (Bko4yas)

S.
JaTtbl HayucneHua pesepesa ! ;

N . T.
t — nopsAaKoBbIN HoOMep paboyero AHSA, NpuHaanexallero nepuoay, 3a KOTopblid onpeaeneHo | NnpuHUMato-

N . S.
LA 3HaveHus oT 1 go d. t=d — nopAaKoBbIN HoOMep paboyero AHSA HauyMcneHnsa pesepea |

C44

! - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHWIO HA KOHEL, Kakaoro paboyero AHs t, 3a UCKNIOYEHNEM OHSI
d. Ecnu Ha pabouun geHb t CHA He onpefeneHa, oHa npuHMMaeTca paBHol CHA 3a npeglecTByOLWNA OHO t paboymnin
OeHb TEKyLLLero 0T4ETHOrO roaa.
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Cq 5(1L"I . S )
- pacyeTHast (NpomexxyToyHas) BenvumHa CHA Ha gaty d, B KOTOpoli HauncnsieTcs peseps |, onpe-
JerneHHas ¢ TOYHOCTLIO 40 2-X 3HAKOB Nocre 3ansATon no dopmyne:

Z (x)’KﬂTﬂ ) Z ('xnpnTn )
n=1

i1 d-1 ( - T + T )
(Axmusor, —Km, + Y S,)— (> CUA, * ! 5 : )

Cqupacq — k=1 < t=1 5

Z (xyKnTn ) Z('xnpnTn )

n=1 + n=1

a+ ( g d ) )
D ;

Axmusbl

- pacyeTHas BenMYMHa aKTUBOB, BKMOYas 4ebUTOPCKyto 3afo/mkeHHOCTb Ha aaTy d. [lebutopckyto
3aJ0JKEHHOCTb Ha AaTy d HeoBX0AMMO y4MTbIBaTb 4O HAYUCINEHUS BO3HArpaXKaeHWn 1 pe3epBa Ha BbinmnaTy BO3Harpax-
AeHua 3a gaTy d. B cnyyae onnatbl B AaTy d ynpasnsiowen komnanmen ns M BosHarpaxaeHnii, HA4YNCeHHbIX B AaTy
d, HeobxoaMMO Mpu onpeaeneHn pacyeTHOW BENUYMHBI aKTUBOB Ha AaTy d YBENUUUTb CYMMY aKTMBOB Ha CyMMY yrnna-
YeHHbIX BO3HarpaxxaeHun B gaty d.

Km 5 .
d . BeNMM4YnHa KpeanTOpPCKOU 3a40JKEeHHOCTH bes yyeTa Ha4YnUCneHHbIX BO3HarpaxaeHnn Ha gaty d, BKIHO-
Yyasi ocTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxkaeHusl Ha aaty d-1, rae d-1 —paGounin AeHb, NpedwecTeyowuii gate d.

i—1
Sk

1 - obwas CyMMa pe3epBOB Ha BblMnJ1aTy BO3HaArpa>neHmsd, HauncneHHblX ¢ Havdana roga go Aatbl d.

=~
1l

X NpoueHTHadA CTaBKa, COOTBETCTBYOLLAA:

X y y
YKn . pa3smep BO3HarpaxaeHus ynpasnsitoLlen komnaHum otHocutenbHo CICYHA, yctaHoBneHHbIN [paBu-

. N T.
namu Y NN (B gonsax), AENCTBYIOLWMIA B TeYeHWe nepyoga ' ;

X
npn - o -
P COBOKYMHbIN pa3Mep BO3HarpaxaeHnn cneunanm3nposaHHOMy Aeno3nTtapuio, ayantopckon opraHunaa-

LUMn 1 nuuy, ocyllecTBNSAOWEMY BedeHe peecTpa BragenbleB UHBECTULMOHHbIX naes MN®, otHocuTenbHo CICYA,

ycTaHoBneHHbIv MNpasunamu OY NN (B ponsx), AENCTBYIOWNIA B TeYeHWe nepuoga T" ;

N — Kon-Bo CTaBOK, AENCTBOBABLUMX B OTYETHOM roay;
X . T.
- Kaxpas npoueHTHaaA CTaBKa, JencTBoBaBLLlad B Te4eHne nepmnoaa Ly

. . X T.
" - konn4yecTBO pabounx AHeW Nepunoaa, B KOTOPOM AeiCTBOBana ctaBka ~ " , npuHaanexatiee nepuogy = '

N
1-37T,

, rae n=l

N N N N

z(xyan ) z(xnpnTn ) Z(xyKnT;l ) z(xnpnTn )

( n=1 + n=1 ) (n:l + n=1 )
T, T, T, T,
3HauyeHus w D 1+ D He
OKpYrnsoTCS.
AkumoHepHoe o6LLEeCcTBO «YnpaBnsiowas komnaHnsa «Mepsas» TenedoH +7 (495) 258 05 34

KOpuanyeckuin agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

21



cyA4;*

S. , ,
OprFJ'IeHVIe npu pacyete ' u NPOU3BOANTCA Ha KAXKAOM OENCTBUM A0 2-X 3HAKOB MOCIe 3ansiTon.

Pa3smep cdhopmrpoBaHHOro pe3epBa Ha BbinnaTy BO3HarpaXaeH!s yMeHbLLaeTCsl Ha CyMMbl HA4YMCIIEHHOTO B Te4eHue
rofa Bo3HarpaxaeHusi ynpaenstoLien KoMnaHuu, cneumanusvipoBaHHOMY Aeno3nTapuio, NnLy, OCyLLeCcTBRAAOLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTULMOHHbIX naes MNP 1 ayautopckon opraHmsaumm.

MpeBbieHne pe3epBa NpU HAYNCNEHUN BO3HArpaXaeH sl ynpasnsioLlen KOMNaHum, Bo3HarpaXaeHus cneumanmampo-
BaHHOMY [eno3ntapuio, ayAUTOPCKON OpraHu3auun 1 nuuy, oCyLLIeCTBNSIOWEMY BEAeHe peecTpa BnagenbLeB MHBECTULIMOH-
Hbix naeB MN®, B TeueHne kaneHgapHOro roga He gonyckaetcs. HauvcneHne BosHarpaxgeHns Ynpasnsiowen KoMnaHum Ha
NOCreaHIo OTYETHYIO AaTy KaneHaapHOro roga B pasmepe, cootseTcTyolem MNpasunam Y MU, npm HegocTatoyHOCTHM pe-
3epBa gonyckaeTcs 3a cHeT npounx pacxogos MAN®.

He ncnonb3oBaHHbIV B TeHYeHME OTYETHOrO rofa pe3epB Ha BbiMnaTy BO3HArpaxaeHusi Noasexut BOCCTaHOBMEHMIO MO
OKOHYaHWIO OTYETHOrO rofa, HO He nosgHee nepeoro paboyero AHS roga, CneayloLwWwero 3a OTYETHLIM, Y NPU3HaeTCs B COCTaBe
npounx JoxodoB. YkaszaHHOe BOCCTaHOBIMEHWE OoTpaxaeTcs npu nepsom onpegenexHun CHA B rogy cnegytolmm 3a OTYETHbIM
roAoMm.

NOPAAOK YPEIYJIMPOBAHUA PASHOITTACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELWANTU3UPOBAHHBIM
OEMNO3NTAPUEM NPU ONPEQENEHNN CYA, NEPEPACYET CHA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseneHHbIM CneumannampoBaHHbIM OEN03UTapUeEM U
YnpasnsioLen KoMnaHnen, CTOPOHbI MPOBOAAT BHEMNMaHOBYIO CBEPKY COCTOSIHWSA akTUBOB 1 06s3aTenscTB PoHaa 1 NpUHMMaloT
Mepbl K UCMPaBNeHuWio OLLINOOK, a Takke OCYLLEeCTBNSOT CBEPKY:

®  aKTMBOB M 065A3aTeNbCTB Ha NpeaMeT COOTBETCTBUS KPUTEPUSIM UX NPU3HaHUS (NpekpaLleHns NPU3HaHus);

e ucnonb3yemMon Ans oueHkn aktmeoB MNP nHdpopmauuu;

®  WCTOYHMKOB AaHHbIX ANS OnpeaeneHns CToMMOCTM akTMBOB (BENMYMHbI 06A3aTenbCTB), a Takke nopsaka ux eoibopa;
* ropsiAKa KOHBEPTAaLMMU BEMMYUH CTOMMOCTEN, BbIPaXKEHHbIX B OOHOW BanioTe, B APYryro BamnoTy.

Mpv npoBeaeHnn cBepky CreunanvavpoBaHHbIi Aeno3nTapuii U YnpasnstoLwas KoMnaHvs Bnpase notpeGosaTb Apyr
y Oopyra no6ble JOKYMEHTbI (MNu UX KOMUW), NMoATBepKAaloLmMe (akTbl HanpaeneHUs/Nomy4yeHnst pacriopskeHuii no cyeTam, Ko-
N1 NOATBEPXOEHWI, BbiCNaHHbIX CneunannsnmpoBaHHbIM Aeno3utapuem, a Takke OpYrMx JOKYMEHTOB, HE06GX0AMMbIX ANs Bbl-
ACHEHUS NMPUYMHBI U YCTPaHEHNST OBHAPYXEHHBIX PACXOXAEHWIA.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B cnyyae ecnu pacxoxaeHusi He 6bInn ycTpaHeHbl 4O UCTEYEHNS NPeaeNnbHOro cpoka NpefoCcTaBneHnst OTYETHOCTH,
akT 0bHapyxeHus pacxoxaeHui pukcnpyeTcs B [poTokone pacxoxaeHnii pesynbtaTtoB ceepkn CHA (nanee — NpoTokon pac-
xoxgeHun). MNpn atom CneunanuampoBaHHbIi aenosutapuii 3aBepsieT Cnpasky o CHA M B cornacoBaHHOM YacTu C NpUnoxe-
Huem NpoTokona pacxoxaeHunn n He nosgHee 3 (Tpex) paboyunx gHel ¢ AaTtel nognucaHus MpoTokona pacxoXaeHuin ysegomMnsaeT
0 hakTe pacxoxaeHus baHk Poccun.

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

3MpOBaHHbIM Aeno3uTtapmem 6e3 orosopok

B cny4yasix uaMeHeHus1 faHHbIX, HA OCHOBaHWM KOTOpPbIX Gblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTUN YUCTbIX aKTUBOB HE OCYLLECTBIIAETCSH, KOrda OTKIOHEHWE Uc-
Nnosfb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (06513aTenbcTBa) coctaBnsieT MeHee Yem 0,1% KOPPEKTHOWM CTOMMOCTU YUCTbIX aK-
TUBOB W OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtaBnseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YNCTbIX aKTVMBOB.

B cnyyae ecnu BbisiBNEHHOE OTKITOHEHME UCMONb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (06s13aTenbCTBa) cocTaBnsieT
0,1% 1 6onee KOPPEKTHOM CTOMMOCTM YUCTbIX akTMBOB Cneumanm3npoBaHHbIN Aeno3uTapuii COBMECTHO C YNpaBnsitoLLen KOM-
naHuel onpeaensieT HoBYK CTOMMOCTb YMCTbIX aKTUBOB, @ TaKKe CTOMMOCTb Mas Npu NpUoBpeTEHUN U NpY NoraleHnn n obmeHe
naes 1, OCYLLECTBIISAOT BO3MeLLeHue yuepba BrnagenbuamM MHBECTULMOHHBIX MaeB.

Mpu BbIABMNEHNM OTKIIOHEHMS YNPaBNSoLLaa KOMMaHWs 1 cneLmanu3npoBaHHbIi fenosutapuii 06s3aHbl NPUHATL Mepbl

ONsi NpefoTBpaLLEeHUst ero NOBTOPEHUS.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINIbCTB.

Buabl akTMBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHus npusHaHus

[eHexHble cpecTBa Ha cyeTax,
B TOM YMCIE Ha TPaH3WUTHbIX Ba-
NOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngawowyo komnaHuwo [.Y.
Mno

[ata  3auMcneHusi  OEHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMI GaH-
KOBCKMWI CYET (pac4eTHbIW, TPaH3NT-
HblA, BanOTHbIN) HA OCHOBAaHWU Bbl-
MUCKM C YKa3aHHOTro cyeTa.

[aTta wucnonHeHus KpeaouTHOW opraHusaumen
06513aTeNnbCTB MO NEPEYMCIIEHUIO  OEHEXHbIX
cpencTB CO cYeTa;

Harta peweHusa Baxka Poccum 06 oT3biBE Nn-
LeH3un 6aHka (OeHexHble cpeacTBa nepexoaaTt
B CTaTyCc npodyer OeOGUTOPCKON 3a[05KEHHO-
cTu);

Oarta nukBnpgaumm 6aHka cormacHo uMHdopma-
LUK, pacKkpbITOM B ouunanbHOM [OCTYNHOM
UCTOYHMKe (B TOM uucne 3anvcu B EMPHON o
nvksmpaumm 6aHka).

[eGutopckass  3a0MKEHHOCTb
Mo MpOLEHTHOMY goxoay Mo Ae-
HEeXHbIM CpefcTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsoLLYy0
komnanuto O.Y. MO

[aTa, B KOTOpylO CyMMa MpOLEeH-
TOB (NONHasi UNU YactTu4Has) K no-
NYYEeHNI0O MOXeT BbITb JOCTOBEPHO
onpegenexa.

[ata okoHYaHMA nNepuoga Hauuc-
NeHVs NpoLEeHTHOro [oxoda - B
cnydae, ecnu gorosop/cornatieHume
No NPOLIEHTHOMY [0XOAy Ha ocTa-
TOK MO CYETY COAEPXWUT YCrnoBuS,
KOTOpble He MO3BOMAT MPU Kax-
OOM onpedeneHun crnpaseanueoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOro Aoxoaa K
Nony4YeHUo UNu gorosop/cornatue-
HME O HAYWUCMNEeHUN NPOLIEHTOB Ha
HEeCHKaeMblii OCTaToK MO CYyeTy
npegycmaTpuBaeT ycrioBus, npw
KOTOPbIX UTOroBasi cymMma MpoLeH-
TOB K MOJSIyYEHUIO MOXET Wu3Me-
HUTLCS.

[data okoHyaHuMs obs3aTenbCTBa COrnacHo
YCINOBWUsIM [0roBOpa/cornalleHnsi 0 MpOLEeHT-
HOM [oxoAe Mo AeHEXHbIM CpeacTBaM Ha cye-
Tax ynpasnstoLlen komnadum 4.Y. NMNO;

Jdarta nepeyctynkv npaBa TpeboBaHWs O Bbl-
nnate BKMaga W HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWM OroBopa;

Hata peweHua BaxHka Poccum 06 oT3biBE Nn-
LeH3un 6aHka, (AeHexXHble cpeacTBa nepexoaaTt
B CTaTyCc npodyer OeOGUTOPCKON 3a[05KEHHO-
cTu);

Oarta nukBnpgaumm 6aHka cormacHo uMHdopma-
LN, packpbITOn B oumunanbHOM LOCTYMNHOM
MCTOYHMKe (B TOM uucne 3anvcu B EMPHON o
nvksmpaumm 6aHka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM 4ucie Ha BartoTHbIX
cuyeTax, OTKPbITbIX Ha ynpaBns-
towtyto komnanuto Y. NN

Jata  3auvcneHusi  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLUMIA ae-
MO3UTHLIA CYET HA OCHOBAHWUM Bbl-
MWCKM C YKa3aHHOIO cyeTa;

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

[ata wucnonHeHns KpeouTHOW oOpraHusaumen
06513aTenbLCTB No BO3BpaTy Bkaaa (Bo3Bpar Ha
cyeT MU geHexHbIx cpeacTs No Jorosopy 6aH-
KOBCKOrO BKnaga);

[aTta dakTmyeckon nepeyctynku npaea Tpebo-
BaHWs O BbINnaTte BKMNaga W HA4YUCIEHHbIX MPoO-
LileHTax Ha OCHOBaHWM [0OroBopa;

Jata pewenns baHka Poccum 06 oT3biBE nu-
LieH3nmn 6aHka (aeHexHble cpefcTsa BO BKNagax
nepexoasiT B cTatyc AebGUTOPCKOM 3a40MKeHHO-
cTu);

HaTa nukempauun 6aHKa cornmacHo nHdopma-
Lumn, packpbiTon B oduuManbHOM AOCTYMHOM
MCTOYHUKe (B TOM umucne 3anucu B EMPKOJT o
nuksmpaumm 6aHka).

LleHHble Bymaru, B T.4. 4eno3uT-
Hble cepTudUKaThl (3a UCKIoYe-
HMEM LEHHbIX Gymar nepepaH-
HbIX MO CcAenkam, coBepLuae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenkn PEMO))

[aTa nepexoaa npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnn ueHHas Oymara nopnexwr
yyeTy Ha cyeTe Aeno - gata 3a4uc-
neHus ueHHowW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsioLen
komnanum [.Y. MO B cneunanmsm-

[aTa nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE OY-
maru:

ecnu LeHHasn bymara, NoAnexuT y4yeTy Ha cyeTe
Jeno - gata cnucaHus LeHHomn bymaru co cueta
Jeno, OTKpbITOro ynpasenstowen komnaHum [.Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
NOATBEPXAEHHAS COOTBETCTBYIOLLEN BbINUCKOW
no cyeTy geno;
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pOBaHHOM Aeno3utapuu, NoaTBep-
XOEHHas COOTBETCTBYHLLEN Bbl-
NMUCKOM NO cYeTy Aeno;

®  eCnv [OOKYMEHTapHble LeHHble Oy-
Maru He nognexar y4eTy Ha cyeTax
Aeno (3a MCKMYeHneM [enosut-
HbIX cepTudukaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpege-
JIEHHOW B COOTBETCTBMM C YCITOBU-
SIMWU [OroBOpa W MNOATBEPXKAEHHON
aKTOM npvemMa nepedadn LEHHbIX
6ymar;

® O [Jeno3uTHbIM cepTudumKaTam -
Jarta 3a4vcneHus Bo Bknag (aeno-
3UT) OEHEeXHbIX CPeACTB, NoATBEp-
XOEHHas BbINMCKOM CO cyeTa no
BKragy (4enosuTy) nnu ¢ gatbl npu-
06peTeHus Takoro cepTtudukaTa
NOATBEPXAEHHOM aKTOM.

€eCcnu OOKYMeHTapHble LieHHble Bymaru He nog-
nexaT y4yeTy Ha cyeTax Aeno (3a UCKMIoYeHEM
Oeno3nTHbIX CepTUGUKATOB) - C AaTbl Nepeaayn
LeHHon Bymarn MN®, onpepeneHHon B COOT-
BETCTBMU C YCINOBUSIMW [OrOBOpa W NOATBEp-
XXOEHHOWM aKkToOM Mpuema nepefayn LeHHbIX Oy-
mar;

no Oeno3nTHbIM cepTudukaTam - gata crnuca-
HWUsi C BKNaga (4eno3uTa) AeHEeXHbIX CPeacTs,
noATBePXKAEHHAs BbINUCKONM CO c4eTa No BKragy
(menosuty), unu c gaTel CNIUCaHUS TAKOrO CEepPTU-
dukaTa, NnoaTBEPXKOEHHOM aKTOM;

€Cnu Mo 3MUTEHTY LeHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBmMpaauum - ¢ aaTsl 3anucu
0 NnuKBUZaUUN AMUTEHTa (NonydeHns nHgopma-
LW O NNKBMAALNM SMUTEHTA).

[ebutopckas  3aA0MKEHHOCTb
Nno npPOUEHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
6ymaram K Bbinnare;

[eb6utopckaa  3a[0MKEHHOCTb
No YacTUYHOMY/MOMHOMY mora-
LUEHUIO 3MUTEHTOM OCHOBHOIO
[onra no AonroBbIM LeHHbIM By-
maram.

e [Ins pebuTopcKkon 3ag0mKEHHOCTU
Nno MpOLEHTHOMY (KYyMOHHOMY) Ao-
Xo4y Mo OONroBbIM LieHHbIM Byma-
ram — pata norawleHusi NpoLEeHT-
HOro (KymOHHOro) 4OXO04a Ha OCHO-
BaHUW peLLEHUs O BbIMYCKE;

e [Ins pebuTopcKkoi 3afosmKEHHOCTU
no 4YacTUYHOMY/MOSIHOMY Moraile-
HUIO SMUTEHTOM OCHOBHOrO Aorsira
no JOMNroBbIM LeHHbIM Bymaram —
Jata 4YacTUYHOrO WMNM MOSIHOro Mo-
ralieHnss HoMMHana Ha OCHoBaHUK
peLLeHns o Bbinycke.

[ata ucnonHeHnss o6sA3aTENbCTB 3IMUTEHTOM,
noaTBEPXXAEeHHON 6aHKOBCKOW BLIMUCKOM C pac-
YeTHOro c4yeTa ynpasnsiowen komnaHum [.Y.
MNP nnun otyetom Gpokepa MNDP;

[ata nukengaumm amuTeHTa, COrnacHo BhIMNUcke
13 ErPHOJT (nnu BeINnucke M3 COOTBETCTBYHOLLETO
YMNOSTHOMOYEHHOTO OpraHa MHOCTPaHHOro rocy-
AapcTsa).

Hebutopckas  3ad0MKEHHOCTb
no BbiNnaTe AMBMAEHOOB MO aK-
uuam, goxoga Mo genosutap-
HbIM pacnuckam, M nasMm (ak-
LiMsIM) MHOCTPaHHBIX UHBECTULIN-
OHHbIX (POHA0B

Ona pebutopckol 3af0rmKEHHOCTU MO
BbiNnate AMBMAEHAOB MO aKUUAM, JOXO-
OB MO Aeno3vTapHbIM pacnuckam, no
[oxoaaM UHBECTULIMOHHLIX NaéB poc-
cumncknx MU n naés (akumi) MHOCTPaH-
HbIX MHBECTULMOHHbBIX (hOHAOB, Mau Ko-
TOpbIX BXOAST B COCTaB WMyLLEecTBa
MN® B nopsiake ybbiBaHNs NpuoputeTa:

e [lebuTtopckasi 3aJ0MKEHHOCTb MO
NPUYUTAIOLLMMCS K NMOMYYEHWIO au-
BMAEHAAM NPU3HAETCH KaK aKTuB C
nepBoro AHsi, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbcs 0e3 yyéTta
ousmaengos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHOpMaUMK
ucnone3ytotcs AaHHble HKO AO
HP[ wnu nHble gocTtynHble UHGOP-
MaLWOHHbIE CUCTEMBI;

e [arta B COOTBETCTBUMM C UHGOpMAa-
unen HKO AO HP[I nnu oduumans-
HbIX CaNTOB 3MUTEHTa LIEHHbIX Oy-
mar - gata ukcauum peecTpa ak-
LUMOHEPOB ANS BbINnaThl AUBUOEH-
0oB;

e [fata BO3HMKHOBEHMs obssaTtenb-
CTBa MO BbINfaTe AoxoA4a, ykasaH-
Has B coobLieHun o Bbinnarte Ao-
X0A4a MO MWHBECTULUMOHHBIM MNasm
poccunckux MNP, B cootBeTCTBUM

HaTta wvcnonHeHns o6a3aTenbCcTB SMUTEHTOM,
noaTBePXXAEeHHON 6aHKOBCKOW BbLIMUCKOM C pac-
YeTHOro c4yeTa ynpasnsiowen komnaHum [.Y.
MN® /otyeTom Bpokepa MAND;

[aTa nukBMaaunm aMMTEHTA, COrNacHoO BbINWUCKE
13 EMPHOJT (Mnu BLINUCKM M3 COOTBETCTBYIOLLENO
YNOMHOMOYEHHOIO OpraHa WMHOCTPaHHOTO rocy-
AapcTsa).
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¢ nHdpopmaumen HKO AO HP[, nH-
dopmaLnm Ha odpuLManbHOM canTe
yrnpaBnsowen KoMnaHum unu B
ocmumansHoM coobuieHun  ans
BnagenbLeB VNHBECTULNOHHBIX
naee o BbiNnaTe goxoda (ans kea-
NMULMPOBaHHBIX UHBECTOPOBY);
npu OTCYTCTBMM WHGOPMauuM u3
BbIlLE YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrie pasmepa npuunuTai-
LLUMXCA BbINMAT) - AaTa 3a4McrieHns
OEHEXHbIX CPeACTB Ha pacyHeTHbIN
cyeT ynpasngtowen komnadmm .Y.
MN® (B TOM Yncrne Ha cyeT Bpokepa
MNo).

[eHexHble cpeAcTBa, Haxogs-
wmeca y npodeccnoHanbHbIX
YYaCTHUKOB pPbiHKA LIeHHbIX By-
mar (aanee — 6pokep)

OaTta  3auncneHuss  OeHEeXHbIX
cpeacTB Ha cneumanbHblin 6pokep-
CKUIA CYET Ha OCHOBaHWM oOT4YeTa
Gpokepa

[HaTa ucnonHeHus 6pokepom obssaTenscTs no
nepeynCcreHunio eHexXHbIX CPEACTB C cneumarnb-
Horo 6pokepckoro cyeTa;

Jata pewenns baHka Poccum 06 oT3biBE nu-
LeH3nn y Gpokepa (aeHexHble cpefcTsa nepe-
XOOSIT B CTATyC Npoyei 4ebUTopCKON 3aA0KeH-
HOCTMW);

HaTa nukenaaummn 6pokepa cornacHo nHgpopma-
Lun, packpbiTon B oduuManbHOM AOCTYNHOM
MCToYHUKe (B ToM uucne 3anucu B EMPKOJT o
nvksMaaumm 6pokepa).

3a40/mKeHHOCTb MO caenkam ¢
LUEeHHbIMU 6ymaraMM, 3aKI4yeH-
HbIM Ha ycnosusx T+

HaTa 3aKntoyeHus noro-
Bopa no npuobpeTeHuto (peanusa-
LK) LEeHHbIX Bymar.

HaTa nepexoga npas COOCTBEHHOCTN Ha LiEH-
Hble 6ymarm NoATBEPXKAEHHAA BbINUCKOW MO
cyeTy geno.

Mo poroBopam  npsiMoro
PENO (npoaaBuoM LieHHbIX Oy-
Mar no nepeoi 4YacTu Joroesopa
PEMO aBnsetca ynpaensowas
koMmnanus A.Y. MN®):

- ObGgasatensctBa MN® no

BO3BpaTy LOEHEXHbIX
CpeacTB, MOMyYeHHbIX MO
nepBoli YacTu [Joroeopa

npsmoro PENMO;
- LleHHble Bymaru, nepenax-
Hble ®OHAOM MO NepBon Ya-

CTM  [Joroeopa  NpsSIMOro
PEMO.
Mo poroBopamM o6GpaTHOro

PEMO (nokynaternem LUEHHbIX
6ymar no porosopy PEMNO no
nepson yactn PEMNO saBnsetca
ynpasndwowas komnauua [.Y.
MNo):
- pebuTopckas 3agormKeH-
HOCTb K MOSyYeHuio nepe-
AaHHbIX JEHEeXHbIX CpeacTB
no nepBon YacTu Aorosopa
ob6patHoro PEMO;
- 06s3aTENLCTBO N0 06paTHOMY
BbIKyMy LeHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, n pe-
anvn3oBaHHbIX 4O MOMEHTa uc-
MOSNIHEHWS NO BTOPOW YacTn Ao-
rosopa obpatHoro PEIMO.

DoroBop npsimoro PENO:

Ha JaTy WCMONTHEHUsSI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
OonTopckasi  3af0IPKEHHOCTb B
CYMME  MOJNyYEHHbIX  [AEHEXHbIX
cpencTB No NepBoii YacTu 4OroBopa
PEMNO, yBenunyeHHass Ha cymmy
NPOLEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOWN A0roBopoM/6up-
YKEBOW COESKON;

HdoroBop o6paTtHoro PEMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX MO NEPBON YacTu AOroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEIMO npuaHaeTtca nebu-
TOpcKkas 3adofKEeHHOCTb B pas-
Mepe CYyMMbl [AEHEXHbIX CPEeACTB,
nepeaaHHbie MNP no nepeon YacTn
porosopa PEIO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha pgaty onpegenennss CYA no
CTaBKke, NpeayCMOTPEHHOW [OroBO-
pom/BupKeBoOM cOENKon

Ha gaty cnucanus co cyeta OEMO
LeHHbIX Bymar, nony4YeHHbIX Nno Jo-
roBopy o6patHoro PEMO (Tonkko B
crnyyae, eCnu Ha MOMEHT CrCaHus

Ha AaTy UCMOSIHEeHUs BTOPOW 4acTu [orosopa
PEMO npowucxoant npekpailieHne npusHaHus
KPeaWUTOPCKOWN 3aJ0MKEeHHOCTN B CymMMe Mony-
YeHHbIX JeHeXHbIX CPpeacTB No NepBon YacTu. B
cnyyae ecnu ucnornHeHne obs3atenscTB He Oy-
AeT BCTPeYHbIM, Noj AaTOW UCNOMHEHNS BTOPOWA
YacTu, npuHUMaeTcst 6onee nNo3gHAS M3 ABYX
AaT: NoCTaBKX UNu onnarbl;

npekpaLleHve Npu3HaHusi LeHHblx bymar nepe-
AaHHbIX no npsimomy gorosopy PEIMO He npownc-
XOOWT.

Ha JaTy UCMOSTHEHUS BTOPOW 4acTu [OroBopa
PEMO npowucxoant npekpailieHne npusHaHus
[ebnTopcKoM 3aJ0MKEHHOCTW KOHTpareHTa no
porosopy PEIMO.
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co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KOINMYEeCTBO MPU3HaHHbIX
B MN® ueHHbIX Oymar paBHO Hyro),
[0 MOMEHTa WUCMOSHEHWUsI MO BTO-
povi YacTtu, npu3HaeTcs obs3arens-
ctBo MNP no nprobpeTeHnto Takux
LUeHHbIX Oymar ans McnonHeHus
BTOPOM 4acTu caenku obpaTHoro
PENO.

3a40mKeHHOCTb N0 caenkam ¢
BaNtOTOW,  3aKMOYeHHbIM  Ha
ycrnosusix T+

[aTta 3aknwo4veHus goroeopa no no-
KynKe/npo,cl,a»(e BanoThl.

[aTa nepexoga npas cCOOCTBEHHOCTW Ha BasnioTy Ha
OCHOBaHWW BbINWCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsiowyto komnanuio A.Y. NMN®/6pokepckoro otyeTa.

[MpounsBoaHble hHaHCOBbIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Gupxe

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

[aTa oTpaxeHusi B oT4yeTe Bpokepa peanunsaumm co-
OTBETCTBYIOLLErO KOHTpaKTa Ha Bupxke, a Takke npu
npekpaLleHnn B COOTBETCTBUM C KOHTpakToM Tpebo-
BaHWI 1 0653aTeNbLCTB (B TOM YnCHe, NpU UCNOMHe-
HUM KOHTpaKTa U MO UHbIM OCHOBAHUSIM, YKa3aHHbIM
B NpaBunax KnuMpuHra, B YCTaHOBMEHHOM UMUK MO-
psake).

Hebutopckas 3aO0MmKEHHOCTb,
BO3HMKLLIAA B pesynbTaTe Co-
BepLUeHNs COEenoK C umylle-
ctBomM AP, no koTopbIM HaCTy-
nuna Haubonee paHHAS paTta
pacyeToB;

[ebuTopckass  3a00SKEHHOCTb
ynpaensioLlei KomnaHum nepes
MNo;

[ebuTtopckasi 3a40MKEHHOCTb,
BO3HMKWIAsi NO [JoroBopam C
ayanTopcKon opraHusavmen,
crneumanuaMpoBaHHbIM  Aeno3u-
Tapuem, perucTpaTopom, yka-
3aHHbIMU B [NpaBunax OY MNo;

[ebutopckas 3aO0MmKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
BoO4@  [AEHEeXHbIX  CpeacTs
(«AeHbrn B NyTn»);

[lebuTopckas 3aA0MmKEeHHOCTb,
BO3HMKLLIAs B pesynbrate oOT-
3blBa NULEH3MN y BaHka unm
Gpokepa;

MHaa pebuTopckas 3adormKeH-
HOCTb

e [na peGutopckor 3aAO0SMKEHHO-

CTU ynpaBrsilolen KOMNaHUM ne-
pea NMU®D — ycTtaHoBREHHbIN dhakT
NpeBbILWEHNS OOMYCTUMOW Benu-
Y/HBI BO3HarpaxxgeHun w/wnu pac-
XO[0B, CyMMa MNpPEBLILEHNST KOTO-
pbiX NMOANEXUT BO3BpaTy ynpaBns-
IOWen KOMMaHuen, WNu ycTaHoB-
NEeHHbIN PaKT N3NULIHE BbiNayeH-
HOro BO3HarpaxgaeHwsi ynpasnsio-
LWen KoMMaHuu, cyMMa KOTOpOro
nognexut BosspaTy B [ND, nnu
cyMmma ybbITKa, KoTopas ynpasnsito-
LLas KOMNaHUS J0MKHA BO3MECTUTb
B MN® B pesynbTaTe JONYLLEHHOIO
HapyLueHns TpeboBaHuIn 3aKoHoaa-
TenbCcTBa.

e [na peGutopckon 3aAOSMKEHHO-

CTW, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPeAcTB —
daKkTMyeckoe CrnUCaHuUsl OEHEXHbIX
cpeacts ¢ ogHoro cyeta NN un ot-
cyTcTBME (haKkTa 3a4yucrieHust Ha
apyrow cueT NMUD, Ha KOTOpbI OCy-
LLleCTBASANCS NepeBos.

e [na pneGUTOpCKOM 3aAO0NMKEHHO-

CTW, BO3HUKWEW B pe3ynbTaTe
OT3blBa NMUEH3UMM y 6aHKa unu
6pokepa — faTa 0T3blBa NULEH3UN
OaHka, 6pokepa.

e [Ina ocTanbHbIX BWOOB [OebBuTop-

CKOWi 3a[J0MKEHHOCTU - flaTa nepe-
[auy aKTUBOB (LEHEXHbIX CPeaCTB)
nvly, B OTHOLLEHUM KOTOPOrO BO3-
HUKaeT paebuTopckas 3aJormKeH-
HOCTb.

e [laTa ucnonHeHus obsasatenbcTB nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YnpaBnsioLLlen KoMnaHum);

e [lata nuKBMOAUMU KOHTpareHTa, COrfacHo Bbl-
nucke n3 EMPHON.

e [lata aKCnepTHOro (MOTMBUPOBAHHOIO) CyXAae-
HUst YNpaBnsowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXUAAHUA OTHOCUTENBHO NOfy-
YeHUs1 NMPedyCMOTPEHHbIX LOrOBOPOM [OEHeX-
HbIX MOTOKOB, B crny4ae, ecnu gebutopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpU3HaHa npekpa-
LLIEHHOW B COOTBETCTBUM C OOLLUMMW NOMNOXKEHU-
MW, YKasaHHbIMU B [NaBe 26 ["paxgaHCcKoro Ko-
nekca Poccuiickon ®eagepauun.
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Buabl o6s3aTenLCcTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHust NpusHaHus

Kpeautopckas 3agormkKeHHOCTb
no caesfikam, No KOTopbiM HACTYy-
nuna Haubornee pPaHHAA [OaTa
pac4yeToB

[ata nepexoga npasa cobCTBEHHOCTU
Ha aKTuB (aeHexHble cpeacTtaa) k NN
OT NMua, B OTHOLLEHUW KOTOPOro BO3HW-
KaeT KpeamTopckasi 3a0/MKEHHOCTb.

[aTa ncnonHenusi obasarenscTs NV no gorosopy.

KpeauTopckas 3agormkKeHHOCTb
Nno Bblgaye WHBECTULMOHHbBIX
naes MNP

[aTta BKMOYEHUS OEHEeXHbIX CpencTs
(MHOro uMMmyllecTBa), NepedaHHbIX B
onnaTy MHBECTULMOHHLIX NaeB, B MMYy-
wectso MAN®.

[aTta BHeCeHWs NPMXOAHON 3anucy O Bblaave NHBe-
CTULMOHHBIX Naes B peecTp NP cornacHo oTueTy
pernctparopa.

Kpenoutopckasi 3afl0MmKeHHOCTb
no Bbldaye WHBECTULMOHHBIX
naes NN® npu o6meHe

HaTta 3auncnenus B NN® nmyuectsa,
NOCTYNMBLLIETO B onnaty obMeHa naes.

[laTa BHeCeHMs: NPMXO4HON 3anuncKy o Bblaave MHBe-
CTUUMOHHBIX NaeB B peectp MNP npn obmeHe co-
rnacHo oT4yeTy perucrpaTopa.

KpeanTopckas 3agormkKeHHOCTb
o BbINnaTe AeHEXHON KOMMEH-
cauuv npu norawleHnm MHBECTY-
LUUoHHbIX naes MNP (nepeuuc-
NEeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

[lata BHeceHus pacxogHoW 3anvcu o
noraweHun (cnmcaHun npu obmeHe)
WHBECTULMOHHbIX naes MNP cornacHo
OTYEeTy perucrpaTopa.

[ata BbIinnatbl (nepevmcneHms no obMeHy) cymmebl
OEHEXHOW KOMMEeHCaLuMn 3a UHBECTULMOHHbIE Nau
MN® cornacHo GaHKOBCKOM BbINUCKE.

Kpeaoutopckas 3agormKeHHOCTb
nepepg areHTamu no Bblgave, no-
ralieHuo n 0bMeHy MHBeCTULN-
OHHbIX naes MNMNN®

[aTta ocyujecTBrneHus onepauuv Bbl-
gauv n (unu) norawleHws naes B pe-
ecTpe MHBECTULMOHHBIX naes MNP no
3asiBKe areHTa.

Hata nepeuncrneHuss Cymmbl CKMOOK/HagbaBok
areHTy 13 MNMN® cornacHo 6aHKOBCKOW BbINUCKE.

KpeouTtopckast 3agormkeHHOCTb
nepeq ynpasnswowen Komna-
HVeW, BO3HMKLIAs B pesynbTaTe
MCMOMb30BaHNA yNpaBnsioLLen
KOMMNaHuenh CcoBCTBEHHbIX [e-
HEXHbIX CpeAcTB ANs BbinnaTtbl
AEHEeXHOW KoMMneHcauuu Bra-
aenbuam WNHBECTULMOHHbIX
naeB MAN® npu noraweHnn u
(nun) obmMeHe MHBECTULIMOHHBIX
naes NN®

[ata nonyvyeHna OeHeXHblX CcpencTtB
OT ynpasnsoLwen KOMnaHMm CorfiacHo
©aHKOBCKOW BbIMUCKE.

[ata BO3BpaTa CyMMbl 3a0JDKEHHOCTU ynpaBnsto-
LLiel KOMMNaHWUKM CornacHo 6aHKOBCKOWM BbIMUCKE.

KpeauTtopckas 3agomkeHHOCTb
no ynnarte HamoroB W Apyrux
obs3aTenbHbIX MnaTtexen w3
mmyectsa NA®

[aTta BO3HWMKHOBEHMS obs3aTenscrsa
no Bbinnarte Hanora v (unun) obssaTens-
HOroO nnartexa, COornacHo HopMaTuBe-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauun u (unu) 4OroBopy.

[aTta nepeuncneHns cymmbl Hanoros (obssartenb-
HbIX NnaTexewn) ¢ pac4yeTHoro cyeta NP cornacHo
6aHKOBCKOW BbINUCKE.

Kpeoutopckas 3agomkeHHOCTb
No BO3HarpaXkaeHWaM ynpasns-
loLLet KoMnaHun, crneumnanusm-

poBaHHOMY Aenosutapuio,
ayanTopCKOM opraHvsaumm,
nuuy, OCYLLEeCTBMSLWEMY Be-

[OeHue peecTpa BnagenbLeB UH-
BEeCTULUMOHHbIX naeB [MND, a
Takke obsizaTenbctBam  no
onnaTe NpoYMX pacxodoB, OCy-
LLECTBIISIEMbIX 3a CYET UMYLLEe-
ctBa MN® B cooTBeTCTBUMM C
TpeboBaHUAMN [OENCTBYHOLLENO
3aKoHoAaTenbCTBa

e B cooTBeTCTBUM C YCrOBUSIMU 3a-
KIOYEHHBIX JOrOBOPOB Ha BbIMNOS-
HeHue paboT (okasaHue ycnyr) u B
COOTBETCTBMM C npasunamu Y
MN® - Ha paty onpegenexnsa CHA.

e Ecnun obsasatensctea no Jorosopy
He MoryT ObITb HagexHo onpege-
NeHbl Ha Takyo Aaty, To NpUMeHs-
I0TCA MeTOAbl annpoKkcumaumm, npu
BO3MO)XXHOCTU €ro MNPUMEHEHUSA K
[aHHOMY BUY PacxooB2;

e [laTa BO3HMKHOBEHUS1 0O6S3aHHOCTU
cornacHo  ycrnoBusiM  [0OroBopa,
€CI eCTb OCHOBaHMsA OAHO3HAYHO
nonaratb, YTO YCnyru No AOroBopy
OyayT OKasaHbl;

HaTta nepeuncrneHnss CyMMbl BO3HArpaxgeHun un
pacxofoB ¢ pacyeTHoro cyeta MNMN® cornacHo 6ak-
KOBCKOW BbINUCKE.

2 MporHo3Hble 3HayeHUs 0693aTeNbCTB, paccunTaHHble YNpasBnsaoLWwein KoMnaHuein, npeaoctasnsaotca B CneumanmsmpoBaHHbIi Aeno3uTapuii Ha
Kaxayto AaTy onpeaeneHust CHA ¢ ykasaHueM nepuoaa Bbl6OPKM U 06BSACHAIOWMX NepeMEHHbIX.

[ns uenei annpokcMMaumnm pasMepa o6s3aTeNbCTB UCMOJIb3YETCS CTAaTUCTMKA 3a nocneaHne 12 ([BeHaauaTb) Mecaues, NpealwecTByoWwmnx gate
onpegenenns CHA MUO. Mpu OTCYTCTBMM Takoro ob6beMa CTaTUCTUKU MeToZ anfnpoKCUMaunn NPUMEHUM MPU HANNMUYMM AaHHbIX HE MeHee YyeM 3a
nocnegHuve 2 (ABa) Mecsiua, npealecTByloWmX gate onpegenedns CHA MUO.
B paTy moctynneHus [OKyMeHTa, MOATBEPXAAoLWero okasaHHble YCIyrn, NponM3BOAUTCS KOPPEKTUPOBKA HauyMCNeHHbIX 0653aTenbCcTB A0 UX pe-

aslbHOro 3Ha4yeHu4a.

AkupmoHepHoe 06LLecTBO «YnpaensioLas komnaHus «Mepsasi»
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e [lata nonyyeHuss AOKyMeHTa, Noj-
TBEPXAaloLlero BbINOMHEHWe pa-
60T (okasaHus ycnyr) MNP no coor-
BETCTBYHOLLMM JOroBOpam WUnu B CO-
oTBeTCcTBUM ¢ npasunamu OY MAN®.

NPUNOXEHKE 2

NEPEYEHb OOCTYMHbIX U HABJIIOAAEMbIX BUPXXEBbDBIX MMOLLALOK.

My6nunyHoe akunoHepHoe ob6uecTBo "MockoBckas Bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe o6LectBo "CaHkT-MeTepbyprckas Gupxa”

AkumoHepHoe obuecTBo "CaHkT-leTepbyprckas BantoTtHas Bupxa"

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

BepnuHckas doHgoBas bupxa (Berlin Exchange)

PDpaHkdypTckas doHgoBas dupxa (Frankfurt S.E.)

PununnuHckasa doHgosasi Gupxa (Philippine SE)

Ooccenbaopdckas goHgoBas Gupxa (Dusseldorf SE)

"aHHOBepckasa poHZoBasa bupxka (Hannover SE)

MioHxeHckas doHgoBas bupxa (Munich SE)

AkumoHepHoe o6LLEeCcTBO «YnpaBnsiowas komnaHnsa «Mepsas» TenedoH +7 (495) 258 05 34
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1.

[pne:

NPUNOXEHWE 3
MOIENb OLUEHKU OANnA LEHHbIX BYMAI, HOMUHUPOBAHHbBIX B PYBJIAX.

METOOVKA ONPEAENEHNA PACHYETHOW LIEHbI
JONroOBOW LIEHHOW BYMAIW (nanee — Metoauka)

TEPMWHbI N OMNMPEOENEHNA

1.1. CpefHeB3BeLUeHHbI CPOK A0 MoralleHnsi/oepTbl — B3BELUEHHbIN MO rpaduKy noralleHnst HoMuHana obnurauyum
CPOK [0 MoraLleHnst B rofax, paccumTbiBaeMblil No hopmyre:

N (t;—1)
Cp. B3B.CPOK = ; <CFl- X W), (9
CF; - YacTuyHoe (Mnn NonHoe) norawleHve HoMrHana B % OT HOMUHana Ha Aaty pasve-
LLeHMs BbIMycKa;
t; - AaTa YaCTUYHOTO (MW MOMHOr0) NoralleHUs HoMUHana;
T - flaTa OLEeHKMN.

B cny4ae ecnu BbINyCKOM He NpeayCMOTPEHO YaCTUYHOE MnoralleHne OCHOBHOIo Jorra (aMOpTVI3aLI,VI$I), TO cpegHeB3Be-

LUEHHBIM CPOK A0 noralieHns/obepTbl paBeH nepuoay OT AaTbl ONpeaeneHus crpaBeanvuBoi CTOMMOCTY A0 HauGornee paHHen

M3 fJat: AaTtbl noraweHns unu gatbl oepTbl No obnurauun, yKas3aHHOW B peLLEeHMM O BbIMyCKe.

B cnyyae ecnu gaTa oueHku coBnagaeT ¢ JaTon odoepTbl, TO pacyeT cpeHeB3BELUEHHOr0 Cpoka Npon3BoANTCS OT AaTbl

OLIEHKM [0 Haubonee paHHel U3 AaTbl NoraweHnsa Unu gatbl opepThl, CreayloLLen 3a 4aToi OLEeHKU.

1.2.

MpumeyaHwne:

Mpun pacyeTe cpegHEB3BELLEHHOMO CpoKa A0 MorawieHust / ohepTbl MPOMEXYTOUHbIE OKPYITIEHNsI HE NMPOM3BOAATCS, pe-
3ynbTaT BbipaXXaeTcs B rogax, OKpyrnseTcsi o 4 3HaKOB Mocrie 3ansToun.

B cnyyae ecnu BbinyckOM NpefyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOIO [0Jra, HO BENUYMHbLI Morallaemblx YacTen
He onpeaerneHbl Ha BECb OXMUAAEMbIN CPOK 0bpaLLeHna3, TakMe CyMMbl CHUTAKTCS YCTaHOBIIEHHBIMU B ATy OKOHYaHMWs
KYMOHHOrO nepuofa, no UCTEYEHUN KOTOPOTO OHM BbINMAYMBAOTCS, U YYMTBIBAKOTCS B pacyeTe MobbiX BENUYUH, Npeay-
CMOTPEHHbIX HAacCTOALLEeN METOAMKON, C 3TOW AaTbl.

CraBka KB[] (3HauyeHue kprBon H6eCkynoHHON JOXOOHOCTM) MOXET PpacCUUTLIBATLCS B TOUKE, COOTBETCTBYHOLLEN:

] CcpenHeB3BELLEHHOMY CPOKY MoralueHusi / odepThbl Mo LieHHoW Gymare, onpeaeneHHomy cornacHo n.1.1. HacTo-
dwen Metoaunku, unm
] CpOKy noralueHus genosuTa, unm
] CPOYHOCTM NPOLIEHTHON CTaBKM B CNy4vasx, NpeayCcMOTPEHHbIX HacTosiwen Metoguku, nnm
] aropaumm GUpXKeBOro MHAeKca B cryyasix, npegyCMOTPeHHbIX B 1.3 HacToswen MeTtoavku, nnm
] MHOMY CPOKY B Cry4asix, onpeaeneHHbIX HacTosien MeTtoamko.
MpumeyaHwne:

Mpu pacyete CtaBku KB[, 3Ha4yeHne cpok onpenensieTcsl B rogax, OKpyrnseTcs Ao 4 3HaKoB nocre 3ansTton. MicxogHble
AaHHble (3a ucknoyeHnem n.1.1 HacToswen MeToanku), onpegeneHHble B OHSX, NEPEBOAATCA NyTEM AeNeHNs LCXOOHOro
3HayeHus Ha 365. Ecniu B pacyeTe NCnonb3ylTcs AaHHble, BbipaXXeHHbIE B Mecsuax, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 mecsu: 0.0833 roga

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

= 5 mecsues: 0.4167 roga
= 6 MecsLeB: 0.5000 roga
= 7 MecsiLeB: 0.5833 roga
= 8 MecsueB: 0.6667 roga

3 Hanpumep — juist 06JIMraluii ¢ UMOTEYHBIM OKPHITHEM.

AkumoHepHoe o6LLEeCcTBO «YnpaBnsiowas komnaHnsa «Mepsas» TenedoH +7 (495) 258 05 34
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= 9 MecsueB: 0.7500 roga
= 10 mecsueB: 0.8333 roga
= 11 mecsaueB: 0.9167 roga
= 12 mMecsueB: 1.0000 roga.

B pacueTte ucnonbaytoTcs:

] MeToavka pacyéTa KprBoW GECKYNOHHOW AOXOAHOCTU FOCYAapCTBEHHbIX 06nurauuii, onpeaeneHHas Mockoe-
cKom bupxend;
] AVHamuyeckue napameTpbl G-KpUBOW MO COCTOSIHUIO HAa KaXkablA TOProBbIv OEHb.

Mpwn onpeaeneHun:
] NMPOrHO3HbLIX 3HAYEHUI MHpNAUMK cornacHo N.Owunbka! UCTOYHUK cCbINKKM He HalaeH. HacToswen MeTo-
OVKW, Unu;
L] NPOrHO3HbLIX 3HAYEHUs MPOYMX MNEPEMEHHbIX MapameTpoB cornacHo n.Owunbka! UCTOYHMK CCbINKM He
HanAgeH. HacToswen MeToaukn, unu;
= CTaBKW AWCKOHTUPOBaHKSA cornacHo n.Owubka! UcToYHMK cebinkn He HanAeH. HacTosiwen MeToanku
B pacyeTe MCMonb3ylTcs AnHammuyeckme napameTpbl G-KpuBOW Ha aaty, Gnvkailuyto K gaTe onpeaeneHvs cnpaBes-
NNBON CTOMMOCTM (BKIOYas).
McTouHunk nHdopmMaumm: oduumansHbin canT MocKoBCKOM BUpxu.
MpumeyaHue:
Mpu pacyeTte CtaBkun KB, npoMexyTOYHbIE OKPYINEHMS HE NPOU3BOASTCS, pe3yNnbTaT BblpaXaeTcsi B MPOLIEHTaX, OKpYyr-
nseTca 0o 2 3HaKOB nocre 3ansaToun.

2. METOZWKA ONMPEAENEHNA PACYETHOW LIEHBI JONTOBOW LIEHHOW BYMAIMA

2.1. MpuHUMNbBI oNpefeneHns pacyeTHOW LieHbI
B cooTBeTCTBMU C HAaCTOALWMM MYHKTOM OMpeaenseTcs pacyeTHas ueHa (LeHbl) J40onroBow LieHHon Bymarm meToaom
NpvBEeAEHHOWN CTOMMOCTM ByayLnX AeHEXHbIX MOTOKOB Mo dhopmyne (2):

N CF,
V= Z (1 + V) Ok-Tr2)/365" )
k=1

loe:
CF, - CyMMa Kaxoro AeHeXHOro noToka, onpeAeneHHasi cornacHo n. 2.2.;
Dy - AaTa KaXaoro AeHEeXHOro NoToka, onpeferieHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHas cornacHo n.2.3.;
HaTta - AaTa onpefeneHns cnpaBeanMBo CTOMMOCTH.

MpumeyaHwne:
Mpu pacyeTe MCNONb3yOTCA CneayroLme NOAXOAbl K OKPYTTIEHUIO:
OKpYIIeHWs MPOM3BOAATCSA MO NpaBuiiaM MaTeMaTUYECKOrO OKPYITIEHUS;
CF, - 6ynoylumin EHEXHbI NOTOK, 3HAaYEHME OKPYrNsieTCsl 4O 2 3HAKOB MocIe 3ansToMu;
PV}, - BNCKOHTUPOBAHHbBIV AEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYIMEHNS HE NPOU3BOAATCS, pe3ynbTaT He OKpyr-
nsieTcs;
PV — obuwas cymma AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3yrnbTaT OKpYrnseTcs A0 4 3HAKOB Nocrne 3ansdTon.

2.2. dopMupoBaHue rpadmka 6yayLmnxX AEHEXHbIX MOTOKOB
2.2.1. O6buwwme noaxoapl.

Mpn chopmrpoBaHum rpadmka ByayLmnx 4eHEXHbIX MOTOKOB YYUTLIBAOTCS BCE AEHEXHbIE NOTOKU B NOralleHne OCHOB-
HOro gorsra, KynmoHHOro 4oxoAa W AOMNOMHUTENBHOMO A0X0AA B TEYEHNE OXMOAEMOro cpoka obpalleHust.

4 MeToauka pacuéTa KpHBO OECKYIIOHHOM JOXOMHOCTH OIyOIMKOBAaHA Ha caiite MOCKOBCKOI Oupsxu. B 1mensx pacuera cripa-
BEUTMBOM CTOMMOCTH HCIIOJB3YETCS pelaKIus METOINKH, aKTyallbHas Ha JaTy BCTYIUICHHUS B cmiry Hactoammux [Ipaswi. Ilpu
BHECCHHY M3MCHCHUI B METOJIMKY pacuyéTa KpUBOi OECKYNOHHOW TOXOMHOCTH JaTa Havyalla HCIOJIh30BaHU H3MCHEHHON METO-
JIUKU B LIEJISIX pacyeTa CIpaBeJIMBON CTOMMOCTH YCTaHABINBAETCS OTNIEIBHO MO COTJIACOBAHUIO CO CIIEIUATU3UPOBAHHBIM Jie-
[IO3UTapUEM.
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OxvpaeMblii cpok obpalleHns LeHHon Bymaru onpegensieTcs ¢ AaTtel pacyeTa cnpaBeanvBoi CTOUMOCTY (He BKIoYas)
00 HaMMeHbLUIen 13 aaT (BKno4vas):
e faTtbl odepThl, BrivkanLLen K gaTe onpeaeneHns cnpaseaniMBo CTOMMOCTM (He BKNtoYasa gaTy onpeaenexHns
cnpaseAnvBoi CTOMMOCTHN);
e [aTbl NOMHOrO noraweHns, NpeayCMOTPEHHON YCIIOBUSAMM BbiMnycka.

Mon AaToi AeHeXHOro NoToka NoHMMaeTca:
e [aTbl OKOHYaHMS KYMNOHHbIX NepUoAoB, MO 3aBepLUEHNI KOTOPbLIX B COOTBETCTBUM C YCIOBUAMM BbiMycka OCY-
LLLECTBNSAOTCSA BbINMaTbl KYNOHHOro Aoxoaa, U (ecnv npedycMOTPEHO) YacTUYHOe rnoralueHe OCHOBHOIO Jonra,
a Tak xe (ecnv npeaycMoTpeHo) AaTbl BbiNfaThl ONONHATENBHOMO 40X0Aa;
e [aTa, 10 KOTOPOi onpeaeneH oXuaaeMblii Cpok obpalleHus.

[leHexHble MOTOKM, BKIoYas KYNMOHHBIN AOXOA U [OMOMHUTENbHbIA A0X0M, PACCUUTLIBAKOTCS B COOTBETCTBUM C YCIOBW-
SIMU BbIMyCKa.
Mpu chopmMuUpoBaHUU rpacmka LEHEXHbIX MOTOKOB B LeNsxX pacyeTa CnpaBeasIMBOM CTOMMOCTU LieHHbIX Gymar ocy-
LeCTBNSETCS NepecMoTp ByayLUnX AeHEXHbIX NOTOKOB NPY Hanu4um o6HOBNeHHoW nHdopMaumms:
® 0 BenuuMHe CTaBKM KyrnoHa (4ns LeHHbIX Bymar, no KoTopbIM NPOLEHTHbIE CTaBKU He onpefereHbl Ha BECb OXUAa-
eMbll CPOK 0GpalleHNsl) — HOBOE 3Ha4YeHUe CTaBKM KYMOHa CUMTAeTCsl YCTaHOBMEHHBIM B AATy Havarna KyrnoHHOro
nepuoga, Gnvkaillero k gate yCTaHOBMEHWS CTaBkW (KYNMOHHOTO MepVoOAa, Ha KOTOPbIW CTaBka yCTaHOBMEHA, UNK
6oriee paHHErO KYMOHHOIO NEpVoAa, [0 Havyana KOToporo CTaBka yCTaHOBIIEHa);
e 0 BeNuuMHe Mnorallaemoit YacTu OCHOBHOTO Aonra (Ans LeHHbIX BymMar, No KOTopbiM NpeaycMOTPEHO YacTUYHOE Mo-
ralieHue OCHOBHOTO AOMra, HO CyMMbI NMorallaeMblX YacTe OCHOBHOTO AOMTa He onpefeneHbl Ha BECb OXUAAEMBIi
CpOoK 06palLeHust) — BEMUYMHbI MOraLiaemMoii HYacTu OCHOBHOTO 0NFa CYMTAOTCS YCTAHOBIEHHBIMW B AATY OKOHYaHUA
KYMOHHOIO Mepuofa, Mo MCTEYEHMM KOTOPOro MPOM3BOAMUTCS COOTBETCTBYHLLAS BbiMnaTa paHee HeusBeCTHOW
CYMMBbIB (32 MCKIOYEHNEM LieHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMUHAIIOM);
e 0 BenuWYMHax (BKMOYasi NepeMeHHble, 3HaYeHne KOTOPbIX He 3aBUCUT OT peLleHUs IMUTEHTA), CYLLECTBEHHbIX AMst
pacyeTa HOMMHAMbHOW CTOMMOCTM LIEHHBIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMNOM;
® 0 BeNMUMHaXx, CYLLECTBEHHBIX A pacyeTa AONOMHUTENBHOMO AoXoaa.

[na gonroBbIX LEHHbIX Gymar, Mo KOTOpbIM NPEeAYCMOTPEHO YaCTUYHOE MoralleHue OCHOBHOMO JoJra, HO BeSTMYMHBbI
norawlaemMoro OCHOBHOIO Jofra He onpefeneHbl Ha BECb CPOK 06paLleHusi, Cymmbl OyayLmnx OEHEXHbIX NOTOKOB paccyMThIBa-
I0TCS1 UICXOAs1 M3 OCTaTka OCHOBHOIO ofira Ha aaTty pacyeTa, onpedenéHHOro ¢ y4eToM BCEX paHee YCTaHOBMNEHHbLIX CyMM MNora-
LUEHMS (32 UCKIIOYEHMEM LieHHbIX BymMar ¢ MHOEKCUPYEMbIM HOMUHANOM, AN KOTOPbIX TeKyLlasi BEMMYMHa OCHOBHOIMO [osra
paccuuTbiBaeTCst B COOTBETCTBMM C N.OwmnbKa! UICTOUHUK CChINKU He HalgeH.).

[ns nonroBbIX LLEHHBIX Gymar, Mo KOTOpbIM NPeayCMOTPEH AONOMHUTENbHbIA A0X04, HO NepeMeHHbIe NapameTpbl, UC-
nosnb3yemMble AN pacyeTa COrnacHoO JOKYMEHTaM 3MUTEHTA, He onpeereHbl Ha BeECb CPOK ObpalleHusl, cyMMbl OyayLumx ae-
HEXHbIX MOTOKOB PaCCYUTLIBAOTCS MCXOOS U3 U3BECTHBIX 3HAYEHUI TaKMX NepeMeHHbIX NapamMeTpoB Ha AaTy pacyeTta. Ecnu
pacuyeTHasi BENUYMHa JOMONHUTENBHOIO A0XoAa Ha AaTy NPUHMMAaET oTpuLaTenbHOe 3HaYeHMe, TO AEHEXHbIN MOTOK cHMTaeTCs
paBHbIM HYTO.

2.2.2. BennuyuHa nHgekcmpyemoro HomuHana.

[nsa gonroBbIX LEHHbIX ByMar ¢ MHOEKCMPYEMbIM HOMUHANOM, B pacyeT BENUYMHbI KOTOPOro BKITKOYEHbI MEPEMEHHbIE,
3HaYeHUe KOTOPbIX HE 3aBUCUT OT PELUEHUSs SMUTEHTa U NpU 3TOM He NpedycMOTpeHa ero amopTusauusi, HoMMHanbHasi CTou-
MOCTb PacCUMTbIBAETCA Ha AaTy KaXKO4oro AEeHEXHOro noToka Ucxoasi M3 HOMUHaNbLHOW CTOMMOCTY Ha AaTty onpefeneHus cnpa-
BEAMMBON CTOMMOCTM, CPOKa A0 AaTbl AEHEXHOIO NOTOKAa U MPOrHO3HOIO 3HAYEHUS MHPNALMK AN COOTBETCTBYIOLLIErO nepuoaa
no dopmyne (3):

Dp—Dp_4

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

loe:
HOMWHAN UH,, - NICKOMOE 3HaYeHMe HOMMHArNa Ha AaTy KaXaoro AeHEeXHOro noToka;

5C y4eToM JIaHHOTO YCIIOBHS O IaTe HaJasaa MPUMEHEHHs PaHee HEM3BECTHBIX BETUYUH (CTABKU KyMOHA, CyMMbI TIOTallIaeMOTO
OCHOBHOTO [[0JITa, 32 HUCKIIOYCHHEM OOJHUTAIlNi C WHAEKCHPYEMBIM HOMHHAJIOM) BBIMIOJHSACTCS PAacdéT WHBIX IOKa3aTelei,
MIPeyCMOTPEHHBIX HacTOsIIeH MeToauko.

6 TIpu >TOM mepecueTy MOJIEKAT B T.4. BCE JCHEKHEIE TIOTOKH, CIIEIYIOIINE 32 JaTOH OKOHYAHHS COOTBETCTBYIOMIErO KyHOH-
HOTO Mepuo/ia, 10 OKOHYAaHUU KOTOPOTO MPOU3BOJUTCS BBIIIJIATa OCHOBHOT'O J0JTa.
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HOMWHAN WH,,_4 - BENIYMHA HOMMHAnNa, pacCcyMTaHHas Ha gaTy NpPefLllecTBYHLEro JeHEXHOro no-
TOKa, HO HE paHee AaTbl pacyeTa cnpaBeAsiMBoi CTOMMOCTU. Pe3ynbTaT pacyeTta He

oKpyrnsieTcs;

HOMWHAN VH,,_; = HOMWHAT H, - BENMYMHa HOMKHana Ha gaTy onpeaeneHus cnpaseannBom CTo-
MMOCTW;

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

HEeXHoro noToka (n-1).

[0ns 0onroBbIX LEHHbIX 6y|\/|ar C MHOeKCUpyemMmbiM HOMUHAIIoM, B pacyeT BeJIMYNHbI KOTOPOro BKIMKOYEHbI NepeMeHHble,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHna aMUTEHTa, 1 NPpU 3TOM NpefycMOoTpeHa ero amopTm3aunsa, HommHanbHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXX0ro eHeXHOoro noToka c yd4eTom npealwecteyroulero YaCtn4Horo norateHna OCHOBHOro gosnra no

dopmyne (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(/Z10Ji1 AMOPT),,_4 ,2), (3a)
loe:
HOMWHAJI UH',,- BENMYMHA HOMUHANa C y4eTOM ero aMmopTu3aLun - ICKOMOE 3HaYeHWe HoMMHana Ha AaTty Kaxaoro ge-
HEXHOro MOTOKa 3a BblYETOM YaCTUYHOMO MoralleHns OCHOBHOMo Jorira ¢ AaTthl pa3meLleHns
BblMycka (He BKIHoYasi YacTMYHOE MoralleHne OCHOBHOIO Jofra B COCTaBe AEHEXHOro NoToka
n);
HOMHWHAJI VIH,,- BeNM4MHa HoM1Hana 6e3 yyeta ero amoptusauum - 3Ha4yeHne, paccinTaHHoe Ha [aTy COOTBETCTBYHO-
LLIero IEHEeXXHOro noToka no dopmyne (3) 6e3 yyeta 4acTUYHOrO NoralleHUs OCHOBHOIO Aonra
C AaTbl pa3MeLleHus Bbinycka (C y4eTOM MHAEKCMPOBaHUS BENUYUHBI HOMUHArA, yCTaHOBIEH-
HOW Ha AaTy pa3MeLleHns Bbinycka);
CYMM (/1011 AMOPT),,_,- cymma Aonen 4acTUYHOro noralleHns HoMuHana ¢ Aathbl pa3MeLLeHns Bolnycka Ao AaThl Ae-
HEXHOro NoToKa n (He BKMYas Ao YaCTUYHOMo noralleHns HOMUHana B cocTaBe AEHEXHOro
notoka n).
B pacuyeT cyMMbl AeHEXHOro noToka BKMNOYaeTca CymMMa YaCcTUYHOrO noralleHusi OCHOBHOro Aonra, ecrnv oHo npeay-
CMOTPEHO YCrOBWUsIMU BbiNycka B A4aTy OEeHEeXHOro NoToka, paccyntaHHas no gopmyrne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMMHAJI x /1011 AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x J10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomas BesivdmHa 4acTUYHOro rnorawieHnss HoMMHana B JaTy COOTBETCTBYIOLLEro AEHeX-
HOro NOTOKa;

HOMMWHAJ UH,,- BennMynHa HoMuHana 6e3 yyeta ero amopTmM3auum - 3HadeHue, pacCinTaHHOe Ha AaTty cooT-
BETCTBYHOLLIEro AEHEXHOro NOoTOoKa no chopmyne (3) 6e3 yuyeta 4acTMYHOro norawue-
HWS OCHOBHOrO A0rra ¢ AaThl pa3MeLLeHns Bbinycka (T.€. TOMbKO C y4eTOM UHAEKCU-
pOBaHWS BENWYMHBI HOMMHANAa, yCTaHOBIEHHOW Ha AaTy pasMeLLeH1s BbinycKa);

HOMMHAIJI - BEMYMHa HOMMHana Ha faTty pasMelleHust Bbinycka (6e3 yyeTa MHAekcauuu u
amopTun3auunn);
J0J1d AMOPT,, - [0St YaCTUYHOrO MoralleHus HoMuHana B 4aTy AeHEeXHOro noToka n.

2.2.3. BenuuuHa nepemMeHHON CTaBKX KynoHa.
[ns gonroBbIx LieHHbIX Gymar, No KOTOPbIM MPOLEHTHbIE CTaBKU He onpeaeneHbl Ha BECb 0XMaaeMblii CPOK obpalleHus,
CyMMbI BygyLmMX AeHEXHbIX MOTOKOB, A5 KOTOPbIX CTaBKa He onpegerieHa Ha AaTy OLEHKM UHCTPYMEHTa, PacCyMTbIBalOTCS:
e [ANns ueHHbIX Bymar, B pacyeT CTaBKuM MO KOTOPbIM BKIIOYEHbI NEPEMEHHbIE, 3Ha4YeHNEe KOTOPbIX HE 3aBUCAT OT pe-
LUEHNS 3MUTEHTA, - UCXOASA CTaBKMW, ONPeAeneHHON C y4eTOM NPOrHO3HbIX 3HA4YEHUI Taknx NepeMeHHbIX napameT-
poB, (pacyeT CTaBK/ BbINOMHAETCA MO hOpMyne, onpeaeneHHON YCIoBUSMN BbiMycKa),
®  [ONS NpoYnx LeHHbIX Bymar — UCXoas U3 CTaBKu, 3adaHHou Anst Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINONHAETCA OTAENBHO ANS KaX40ro KYNOHHOIo nepunopaa.
Ecnu B ka4yecTBe nepemMeHHOro napameTpa Angd pacyeTta CTaBKu KyrnoHa YCNoBUSIMW BbiNycka UHCTPYMEHTa NpeaycMoT-
peHa «cTaBka MHPNAUUN» N NHas «CTaBKa OEHEXHOro pblHKa»7, 3Ha4YeHMe CTaBKu COOTBETCTBYHOLLErO KynoHa paccynTbiBaeTcs

7 Hanpumep, MAX (uHnsus; KIIoYeBas CTaBKa)
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no d)opmyne, rlpep,yCMOTpeHHOVI YyCnoBusAMMU BbllyCKa NCxoas 13 NporHo3HOro 3Ha4veHunsa I/IH(*JJ'IHLIMM, COOTBETCTBYHOLLEro KyrnoH-
HOMY nepuoay, U NPOrHO3HOro 3Ha4vYeHna MHOW CTaBKW AEHEXHOIo PblHKa COOTBeTCTByIOLLI,eVI CPOYHOCTH (I'IyTeM Bbl60pa MaKCu-
MarsbHOro 13 3Ha4YeHun, pacCcynTaHHbIX C NPUMEeHEeHNEM YKa3aHHbIX OBYX MPOrHO3HbIX napameTpOB).

I'Ipvl pacyeTe crlpaBe,qnleon CTOMMOCTU OCYyLLeCTBNAETCA nepecMoTp 6yﬂ,yLLl,I/IX OEHEeXHbIX NOTOKOB Npn Hann4mm 006-
HOBIEHHOWN VIHdI)OpMaLIMM O 3Ha4YeHnAX CTaBKM KynoHa. HoBoe 3Ha4yeHne ctaBku KyrnoHa npuMeHsaeTca C AaTbl Ha4Yana cooTBeT-
CTBYHOLLEro KyrnoHHoro nepuoaa, Onwxanwero kK gate YCTaHOBJ1€HUA CTaBKU (HO He no3aHee gathbl HaYana KynoHHOro nepuoaa,
Ha KOTOpbIV CTaBka yCTaHOBMEHa, Unu Oonee PaHHero KynoHHOro nepunoga, oo Ha4darna KOToporo ctaBka yCTaHOBJ'IeHa).

2.2.4. [pOrHO3HbIE 3HAYEHUSA UHDNALUK

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

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

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

dhnaummn Ans cooTBETCTBYHOLLMX NEpuofoB. B kavecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapameTpoB

UCMNOMb3YHTCS MPOrHO3bl COLMAaNbHO-3KOHOMUYECKOTO pa3BnTua MuUHMCTEPCTBa 9KOHOMUYECKOTo pa3BnTusa Poccuinckon

depepaunn8.

[ns Bcex nepnofoB, AaTa Hayana KoTopbix He npeBbiwaeT 2023 rog (roa noraweHus seinycka O®3 52001RMFS), B
KayecTBe NporHo3a MHMAALMN UCNONb3yeTCs 3HaYeHne «BMeHeHHON» nHdnauun ans seinycka OP3 52001 RMFS, paccuntaH-
Hoe no dopmyne (5) kak pasHuua mexay Ctaskon KBl B Touke, COOTBETCTBYIOLLEN CPOKY OO noraweHus Bbinycka O®3
52001RMFS, n cpepHeB3BeLLEHHOW JOXOAHOCTLIO K MOralleHUo 3TOro XKe Bblnycka:

INFg023 = KEﬂ.szom — YT Ms53001, 5)

[nsa Bcex nepvogoB, HauyMHalLWMXCa B npoMexyTke ¢ 2024r. o 2028r. (Bkntoyas), B Ka4ecTBe NporHosa UHONAUMu
MCnonb3yeTca 3HaveHue, paccyvMTaHHoe no copmyne (6), NCXOAA M3 3HAYEHUA «BMEHEHHOMN» WHnAuMM BbinyckoB OP3
52001RMFS n 52002RMFS:

ts2002=ts2001 | (1 + [NF52028/100)t52002

1NF2024_2028 = OKPYI/ (1 n INF52023/100)t52001 - B 4 |« 100, (6)
loe:
INFsz028 = KEﬂ.szooz — YTMs2002, ™
INF<2023 - 3HayeHue «BMEeHeHHoW» uHGnAuuM ns Beinycka OP3 52001 RMFS,

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

INF<y028 - 3HayeHue «BMEHeHHOW» WHpnAuUMM ansa Beinycka OP3 52002RMFS,
paccyuTaHHoe no dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mocre 3ansaTon —
pesynbTaT pacyeta no gopmyrne (7) COOTBETCTBYET 3Ha4YEHMIO B NPOLIEHTAX;

t52001> t52002 - 3HayeHVe cpedHEB3BELUEHHOro Cpoka A0 noraweHuns BbinyckoB O®3
52001RMFS, 52002RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKkoB nocne 3ansTon;

KBc5001 KB 2002 - 3HayeHne CtaBku KB[] B TOYke, COOTBETCTBYHOLLENA CPeAHEB3BELUEHHOMY
cpoky Ao norawexus Bbinyckos OP3 52001RMFS, 52002RMFS;
YTMsy001, YT Ms2002 - cpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto BeinyckoB OP3 52001 RMFS,

52002RMFS Ha gaty oueHku, nybnmkyemasi MockoBckon Gupen.
[nsa Bcex neprogos, HauyMHaoWmMxes B npomexyTke ¢ 2029r. go 2030r. (Bkntovasi), B ka4yecTBe NporHosa UHMNAUMK
MCMoMb3yeTcs 3HaveHue, paccyumTaHHoe no dpopmyne (8), Mcxoas M3 3HAYEHUN «BMEHEHHOW» MHMNAUMKM Bbinyckos OP3
52002RMFS n 52003RMFS:

ts2003~ts2002 | (1 + [NF52030/1()0)f52003

INF;029- = OKPYTJI -
2029-2030 (1 +INF52023/100)t52°02

.4 |«100, (8)

[ne:

INF<3030 = KB52003 — YT M52003, C)}

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<2028 - 3HayeHue «BMeHeHHoOW» WHGnAuuM ns Beinycka OP3 52002RMFS,
paccuntaHHoe no dopmyrne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Nocre 3ansiton —
pes3ynbTaT pacdeTa no opmyrne (7) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<5930 - 3HayeHue «BMEHeHHOW» WHpnAuUMM ansa Beinycka OP3 52003RMFS,
paccyuTaHHoe no dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Mocre 3ansaTon —
pesynbTaT pacdeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

ts20025 t52003 - 3HayeHue CpeaHEB3BELUEHHOrO Cpoka A0 noraileHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccunTaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB nocre 3ansTou;

KBA52002, KBs52003 - 3HaveHve CraBku KB[l B TO4YKe, COOTBETCTBYKOLLEW CpeOHEB3BELUEHHOMY
cpoky Ao norawexus Bbinyckos OP3 52002RMFS, 52003RMFS;
YTMsy002, YTMs2003 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto BeinyckoB OP3 52002RMFS,

52003RMFS Ha gaty oueHku, nybnmkyemasi MockoBckown Gupen.

[nsa Bcex nepvogoB, HadMHalWmMxcs B npoMexyTke ¢ 2031r. go 2032r. (Bkntoyas), B Ka4ecTBe NporHosa UHMNAUMm
ucnomnb3yeTca 3HayeHue, paccuyntaHHoe no copmyne (10), ncxoga w3 3HaYEHUI «BMEHEHHOW» MHnaumm BbinyckoB OP3
52003RMFS n 52004RMFS:

1NF2031_2032 = OKPYTJI

t52004~t52003 [ (1 + INF. 100) 52004
\/( <2032/100) ,4 | +100, (10)

(1 + INF-p930/100)ts2005

loe:
INF<2032 = KBls2004 — YTMs2004, 11

INF<3030 - 3HayeHue «BMEeHeHHOW» uHGnAuuM ns Beinycka OP3 52003RMFS,
paccyuTaHHoe no cdopmyne (9) ¢ TOYHOCTLIO A0 2 3HaKOB Mocrne 3ansaTon —
pesynbTaT pacyeTa no gopmyre (9) COOTBETCTBYET 3Ha4YEHMIO B NPOLIEHTAX;

INF<5032 - 3HayeHue «BMEHeHHOW» WHpnAuUMM ansa Beinycka OP3 52004RMFS,
paccuuTaHHoe no dopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB Mocne 3andATon —
pesynbTaT pacyeta no gopmyre (11) cooTBETCTBYET 3HAYEHWNIO B MPOLIEHTAX;

t52003) t52004 - 3HayeHve cpedHEB3BELUEHHOro Cpoka A0 noraweHuns BbinyckoB O®3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKkoB Mnocrie 3ansTou;

KBs2003, KBs52004 - 3HayeHne CtaBku KB/ B TOUKe, COOTBETCTBYHLLEN CPpEOHEB3BELLEHHOMY
cpoky Ao norawexus Bbinyckos OP3 52003RMFS, 52004RMFS;

YTMs55003, YTMs52004 - CpefHeB3BeLUEeHHas [OXOOHOCTb K noraweHunto BbinyckoB O3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemass MockoBckoi 6up-
Ken.

Mpumeyanwne:

Mpu BbinonHeHun pacyeTta INF,g24_2028: INF2029-2030, INFa031-2032 3Ha4eHus nokasatenewt INF.,g,3, INFoygog,
INF<5030, INF<p032, KOTOpBIE B pesynbTate ux pacyeta no copmynam (5), (7), (9), (11) sBnsioTcs 3HaYeHNsIMU B NPOLLEH-
Tax, NepeBoAsATCs B 3HAYEHUS B AONAX eAnHNLbI (NyTem AeneHns Kaxaoro n3 Hux Ha 100 - 4To SBHO OTpaxeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacyeTta no oopmynam (6), (8), (10) cCOOTBETCTBYET 3HAYEHUIO B MPOLIEHTaX, OKPYrMEeHHOMY
[0 2 3HaKOB Mocne 3ansiTown.

[nsa Bcex nepnoaos, HaunHaowmxes ¢ 2033 r., B KayecTBe MporHosa MHNSALUN UCNOMNb3yeTCst SKCNEPTHLIN NPOrHO3
MHpNAUMK.

Ecnu CPOK noraweHna gonroBoro MHCTpymeHTa He npesbillaeT 2034 r. 1n OTCYTCTBYKOT UHbl€ NPOrHO3Hble 3HA4YEeHUA
nepeMeHHbIX NnapamMeTpoB, TO BJINAHWUE 3KCNEepPTHOro NporHos3a I/IH(bJ'IFlLIMM Ha pe3ynbTaT pacyeTa CﬂpaBeD,J'IVIBOIh CTOMMOCTU NpU-
3HaeTCA He3Ha4YnUTenbHbIM, pacy4eTHada LeHa LleHHON 6ymar|/| MOXET ObITb Knaccmcbmu,mposaHa B YPOBEHb 2. B ocTtanbHbIx cny-
Yadax (I'IOMI/IMO I/IH(bJ'IFlLIMI/I NCNONb3YyKTCA UHbIE HeHabnogaemble gaHHble Unn CPOK norawlueHna npesblillaeTt 2034 F.) BrnnaHne
9KCMEepTHOro NporHos3a VIHd)ﬂﬂLI,I/II/I NpuU3HaeTCA 3Ha4YnUTEeSIbHbIM, pacyHeTHaaA LueHa LleHHON 6ymar|/| Knaccmd)vlu,mpyemﬂ B YpOB€Hb
3.
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2.2.5. [MporHo3HbIe 3HaYeHNs NPOYMX NEPEMEHHBIX MapaMeTpoB

npOFH03HbIe 3Ha4YeHNA «KOPOTKUX» CTaBOK OEHEeXHOro pblHKa (D,J'Iﬂ nnaBarowmnx NPoLEeHTHbIX CTaBOK Ha CPOK npeno-

CTaBlieHNAa OeHeXHbIX cpencTs 40 1 mecsaua BKﬂ}OHMTeﬂbHO).

K «KOPOTKMM» CTaBKaM OEHEeXHOro pblHKa OTHOCATCA crneayrouilne nnasarvlime npoueHTHble CTaBKK, eCrnin OHU npeay-

CMOTpPEHbI YCIioBAMU BbiNyCKa oLleHNBaeMOro MHCTpyMeHTa:

ctaBka RUONIA

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

crtaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsu

crtaBka PEMO, no onepauusm LeHTpanbHoro 6aHka Poccuiickon depepaumm Ha Cpok OO OOHOro mecsua

(BKMHOYMTENBHO)

KnioueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®epepaumm

ctaBka KB[] Ha cpok 4o oAHOro Mecsiua (BKMUYUTENbHO).

Ecnu B kauecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnasarwouas NpoueHTHada ctaBka CpPOKOM 0 1 mecsua, 10

NporHo3Hoe 3HaveHue Takoro napameTpa (Rater) paccunTbiBaeTcs no popmyne (12) kak pasHuua mexagy Ctaskon KB[ B Touke,

COOTBeTCTBy}OLLlePI cpeaHeB3BeLEeHHOMY CPOKY A0 noralieHna oueHnBaemMoro MHCTpyMeHTa, 1 BENUYNHOMN <<cpep,He|71 NPOLUEHT-
HOM Map>xu Hag CTOMMOCTbIO (bOH,EI,I/IpOBaHVIﬂ»Z

loe:

Meor = FIXKyHOH -

KB/

A0 noraweHna

CPMcor

MpumeyaHue:
Ha paty ytBepxaeHus Hactosiwen peaakumm MeTtoamkm kopanHa BbinyckoB OP3-TK (nepeyeHs Boinyckos OP3-T1K, Bknto-
YaeMbIX B pacyeT cpMg,r) BkmodaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021 RMFS; 29022RMFS; 29023RMFS; 24021 RMFS.

1000xt "’

Ratef = (KB[[,E(O norameHust CpMCoF): (12)
cpM;or = OKPYTJI(CP3HAY(M¢or), 4), (13)
(P—1000)

(14)

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

noralieH1sl OLeHNBaeMOro UHCTPYMEHTa;
- 3HaYeHne «cpeHer NPOLEHTHON MapPXW Haf CTOMMOCTbIO (DOHAVPOBAHNUS», pac-
cuntaHHoe no dpopmyne (13) Ha gaTy OUEHKM MHCTPYMEHTA Kak cpeaHee apudme-
TUYEeCKoe 3Ha4YeHWI nokasaTens «NPOLEeHTHON MapXu Hag CTOMMOCTbIO POHAMPO-
BaHWsI», paccyuTaHHbIX no copmyre (14), no kopsmHe Beinyckos OP3-TK;

- 3HaYeHue «MPOLEHTHOW MapPXW Haf CTOMMOCTBIO (POHAMPOBaHMSA», pacCYMTaHHOE
no cpopmyne (14) ana seinycka OP3-MK, BxoasLero B Kop3uHy Bbinyckos OP3-1K;
3HayYeHue hukcrpoBaHHOW YacTu KynoHa ans seinycka OP3-IK (Hanpumep, Ans Bbl-
nycka 29010RMFS kynoH yctaHaBnmBaeTcs B BennunHe RUONIA + 1.60% n Benu-
umnHa FIX,ynon NPUHUMaETCS paBHoii 1.60%);

- LUeHa (6e3 y4yeTa KynoHHOro goxoaa) koHkpeTHoro Bbinycka OP3-MK Ha aaty pac-
yeTa B pyonsx;

- CpefHeB3BELLEHHbBIN CPOK A0 noraleHust KOHKpeTHoro Bbinycka OP3-TK.

MepeyeHb BbinyckoB OP3-MK, Bknoyaembix B pacyeT cpMc,r, NepecmaTpuBaeTcs Ynpasnswowen komnanven 4.Y. NN®

npu pasmeLLeHnm HoBbiX BbinyckoB OP3-TK.

HoBblii nepeyeHb BbinyckoB OP3-MK, BktoYaeMbIX B pacyeT CpM ., ¥ AaTa Ha4arna ero NpuMeHeHUst yCTaHaBnnBarTCs

Ynpaenstowien komnanunen [.Y. MO no cornacosaHuio co CneunannampoBaHHbIM Aeno3nTapuem u He TpebytoT onepaTMBHOIO

BHECEHUS COOTBETCTBYIOLLMX U3MEHEHUI B HAacTosALLYyo MeToauky (YTBEpPXKAEHUS HOBOWM peaakuum MeTtoauku).

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

OaTbl noralleHna BbiNyckKa;
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. AaTbl Havana KynoHHOro neproga, C KOTOporo YCTaHOBIEHbl paHee HeonpeaeneHHble CTaBKu KyrnoHa Ha BeECb
oxvaaeMblin cpok obpatueHms OP3-TK.

LleHa P seinycka O®3-TK onpepensetca no gaHHbIM MoOCKOBCKOW BUpXK, ecnu OHa SIBNSETCH aKTUBHbLIM PbIHKOM B
OTHOLLEeHMM kKoHKkpeTHo OP3-MK, B nopsaake, yctaHoBneHHOM MpaBunamu onpegenenns CHA ansa onpepenennsi cnpaBeaiMBon
LleHbl YpoBHA 1.

Ecnu Ha paTty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-IMK He onpegeneHa (B T.4. No npuynHe Toro, 4To MockoBckasi bupxa
He ABMseTca B AaTy pacyeTa akTMBHbLIM PbIHKOM Ans Bbiycka), TO Takon Bbinyck OP3-TMK He BkmovaeTcs B pacyeT CPMeor-

MpumeyaHwne:

Mokasatenb M,y OTpaxaeT NMPEMMIO CBbILLE CTOMMOCTU (hOHAMPOBaHKWSA (MO cTaBke AeHexHoro peiHka - RUONIA), koTo-
Pyt MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Takum 06pa3oM, PbIHOYHbIE OXMAAHUS MO CTOMMOCTU (DOHANPOBAHMSA
(no nporHosHoMy 3Ha4veHuto ctaBku RUONIA) Bo3amMoOXHO onpeaennTb Kak pasHuuy mexay 3HaveHnem KB B Touke, cooT-
BETCTBYIOLLIEN CPeHEB3BELLEHHOMY CPOKY A0 noratueHns gaHHon OP3 n nokasatenem Mg r.

Hanpumep, npu ctaBke 5-netHen OP3 B pasmepe 8.57% n 3HauyeHus M.,r B pa3mepe 0.52% pbIHOYHbIE OXUOAHUS MO
cpegHemy 3HayveHuto ctaBkn RUONIA B TeveHmne 5 net coctaat 8.05%.

npOFHO3HbIe 3Ha4YeHNA CTaBOK OEHEXHOro pblHKa <<Cpe,£l,Hel7I>> CPOYHOCTH (D,J'Iﬂ nnaBarvWKMX NPOUEHTHbIX CTaBOK Ha CPOK
npenocTtaBneHna JeHeXHbIX CpeacTB OT 1 mecsiua go 2 net BKJ'IIO‘-II/ITeﬂbHO)

K cTaBkam OeHEeXHOro pblHKa <<Cpe,El.Hel7I>> CPOYHOCTUN OTHOCATCA crneaywouwine nnasarowine npoueHTHble CTaBKu, ecrin
OHW NpeyCMOTPEeHbI YCNOBUAMU BbilMyCKa OLEeHNBaeMoro MHCTpyMeHTa:

. craBka ROISfix co cpokamu 2 mecsaua, 3 mecsua, 6 Mecsues;
. ctaBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsiua, 6 Mecsues;
= ctaBka KB[] Ha cpok oT 1 Mecsua Ao 2 neT (BKIMIOYNTENBHO).

Ecnu B kavecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasatoLlas NpoLeHTHas cTaBka CpoKoM OT 1 mecsua ao 2
neT, TO NPOrHO3HOE 3Ha4YeHne Takoro napameTpa (Rater) paccuntbiBaeTca no opmyrne (15) kak NporHo3Hoe 3HavYeHue «KopoT-
KOM» CTaBKW OEHEXHOrO PbiHKA Ha aHanu3uMpyemoM MepuoAe, yBerNMYeHHOE Ha pasHuuy mexay 6e3puckoBOn AOXOOHOCTbO
«CpefHero» cpoka un «KopoTKON» 6e3pMUCKOBON JOXOAHOCTbIO:

Rate; = (KBAAO norawenns CpMCoF) + (KEﬂ‘CpOHHOCTb crasn — KB,y AEHb)' (15)
[pne:

KB/ - 3HayeHue CtaBku KB[ B TOYKe, COOTBETCTBYIOLEN CPOYHOCTM CTABKM OEHEXHOrO pbIHKa

CPOYHOCTE CTaBKK
(Hanpumep, ecnu 3Ha4YeHNe CTaBKW KyrnoHa onpeaenseTcs kak 3HavyeHue 6eckyrnoHHon JOX0oAa-
HOCTM rocbymar Ha cpok 24 mecsiua, To KB ansi 2-x net; ecnu k MosPrime6M — 1o KBl ans 6
MecsaueB);
KB4
MpumeyvaHue:
Mpu onpenenexumn 3HaveHuns Kb/,

1 feHb - 3HayeHune CtaBku KB[] B Touke, cooTBeTCTBYHOLWEN cpoky B 0.0027 ropa.

CPOUHOCTS CTaBKH TO4YKa, COOTBETCTBYIOLWAaA CPOYHOCTM NepeMeHHOro napamMmeTpa nnasaro-

LLler NPOLIEHTHOM CTaBKK, onpeaenseTcs B nopsgke, yctaHoBNeHHOM B n.1.2. HacToswen MeTtogukn.

[MpOrHo3HbIe 3Ha4YeHWs «ANMHHBIX» CTABOK PbIHKA KanuTana (Ans nnasBatoLLMX NPOLEHTHbIX CTaBOK Ha CPOK NpefocTas-
NEeHNsA AeHeXHbIX CPEACTB CBhILLe 2 NneT).

K «OnuHHbIM» CTaBkaM pbiHKa KanuTana OTHOCHATCS Criedylolue nnasaroLimMe NPOLEHTHbIE CTaBKW, €Cru OHW npeay-
CMOTPEHbI YCIOBUSAMM BbIMyCKa OLEHUBAEMOrO MHCTPYMEHTA:

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

Ecnu B kayecTBe NnepeMeHHOro napameTpa MCrnonb3yeTcs nnasBatoLlas NPoLEHTHas cTaBka CPOKOM OT 2-X feT, TO Npo-
rHO3HOe 3HaveHune Takoro napametpa (Rater) nMpuHUMaeTcs paBHbiM 3HaveHuo Ctaskn KB[ B Touke, COOTBETCTBYIOLLEN CPOY-
HOCTW TakoW nnaBaloLLel NPOLEHTHON CTaBku (HanpuMep, ecnn 3HayeHne CTaBKW KyrnoHa onpeaensieTcs Kak 3HadeHune becky-
NOHHOW AoxogHOCTM rocbymar Ha cpok 5 neT, To CtaBka KB[] paccunTbiBaeTcsi 4ns cpoka B 5 ner).

MpumeyaHue:
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Ecnu B ka4yecTBe nepemMeHHOro napameTpa MCnonb3yeTcs NnaBatollas NpoLeHTHasl CTaBka 3aMMCTBOBAHUS Ha PblHKE
KanuTana («AnuHHasi» CTaBKa), TO PbIHOYHBIA PUCK U3MEHEHUS! NPOLEHTHON CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (npu-
CYTCTBYET TOMNbKO PUCK U3MEHEHUSI KPeOWUTHOro cripesa) U BO3MOXHO NPUMEHEHWUE MOCTPOEHUSI MPOrHO3HbIX AEHEXHbIX
NOTOKOB U UX AUCKOHTMPOBaHUS UCXOAS U3 TEKYLLMX NPOLEHTHBIX CTABOK MO MHCTPYMEHTaM.

MporHo3Hble 3HaYeHMs MPOYUX NEPEMEHHbIX NapaMeTpoB (MOMUMO CTABOK AEHEXHOIO PbIHKA).

Mpu oTcyTCcTBMKN HabNoAaeMbIX JaHHbIX O MPOTrHO3HbIX 3HAYEHNAX NEPEMEHHbIX NapameTpoB (Hanpumep, pocT BBI) vc-
NoJb3yeTCs SKCNEPTHbIV NPOrHO3 0 ByAyLIMX 3HAYEHMAX MEPEMEHHOro NapameTpa. B kauyecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX
nepeMeHHbIX NapaMeTPOB UCMOMb3YHTCS MPOrHO3bl COLMarbHO-3KOHOMMYECKOro pa3BuTnst MMHMCTEPCTBA 3KOHOMUYECKOTO pas-
BuTuA Poccunckon depepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMUS
CraBka AMCKOHTUMPOBaHUS ByAyLLMX OEHEXHbIX MOTOKOB onpeaenseTcs Ana AONroBon LeHHON Bymarn Ha Kaxayto aaty
pacyeTa crnpaBeAnuBoi CTOUMOCTU.
CTtaBka OUCKOHTUPOBaHUs npuHuMmaeTcsa paBHon Ctaske KB/ B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLIEHHOMY CPOKY
[0 norawieHunsi / odpepTbl LeHHON Bymaru, yBenumyeHHON Ha COOTBETCTBYIOLLEE 3HAaYeHNe KpeaUTHOro cnpeaa:
o  9KCnepTHOe 3HayeHWe KpeauTHOro cnpeaa;
o MeAuaHHoe 3HayeHwe 13 gmanasoHa KpeaUTHbIX CpeaoB, onpeaerneHHoe ANnsi PeTUHIOBON rpynibl JONTOBOM
LieHHoM Bymaru B COOTBETCTBUM C N.3. HacTosiwen MeToaukn — ecnv He 3a4aHo IKCMEepPTHOE 3HaYeHne KpeauT-
HOro crpeja (3a UCKMYeHneM AOMTroBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pelnTuHroBol rpynne, MeanaHHoe
3HayveHne KpeaQuTHOro cripefa Ans KOTopbIX onpeaenseTcs B 0coboM Nopsiake);
o  [ONs rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko ans degepanbHbiX LeHHbIX Bymar) MmeamMaHHoe 3HayeHune Kpe-
AWTHOrO crpefa npuHUMaeTcs pasHbiM 0.

MpumeyaHwne:

Ecnu 3HaveHne kpeaMTHOrO cnpeda ycTaHaBnMBaEeTCs UCXoOd U3 Habnogaemblx AaHHbIX (B TOM YMCIe Ha OCHOBE Kpe-
OVTHOrO crnpeja Nno aHanornyHbIM BbiMyckaM AAHHOTO 3MUTEHTa, MEAWaHHOrO 3Ha4YeHust cnpega PenTUHIOBOW rpynmbl,
CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0CObBbIe YCNOBUSt Ha OCHOBE Habniogaemblx aHHbIX), pacyeTHas LeHa LeH-
Hou Bymaru MoXeT ObITb knaccuduupoBaHa B ypoBeHb 2. B ocTanbHbIX CnyyYasx pacyeTHas LeHa LieHHon Oymaru knac-
cudunumnpyeTcs B ypoBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA OO OBbIX NHCTPYMEHTOB

B cooTBETCTBMM C HACTOSALLMM pernamMmeHTOM KpeaWUTHbIN Cnpef paccymTbiBaeTcs Ans:

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

[na uenen pacyeTa KpeaMTHOroO cnpea OCYLLEeCTBASIETCS CrieayoLwas nocneaoBaTelbHOCTb JENCTBUMA B OTHOLLEHUN

[OnroBon LieHHon Bymaru:

. B 3aBMCHMOCTM OT HaNM4usi Unu OTCYTCTBUS KPEAUTHOTO penTuHra y BbinyckalO (a B ero oTCyTCTBUM Yy 3MUTEHTa
U NOPYYUTENS UMK 3aeMLLMKa No BbIMycky (MpumenntensHo k SPV)) gonroeon ueHHon Bymaru, onpegensiercs
NPUHAAEXHOCTb LIeHHOW Bymaru kK O4HOW 13 YeTblpeX PENTUHIOBbLIX Py, MPeAyCMOTPEHHbIX HacTosAwmM Perna-
MEHTOM;

"  MWHMManbHOE, MakCUMarbHOE U MeAnaHHOe 3HaYeHUs1 KPeAUTHbIX CrpedoB Ans AONroBou LieHHon Bymarn npu-
HMMaIOTCS PaBHbIMW COOTBETCTBYIOLMM 3HAYEHUAM KPEAUTHbIX CNpedoB, PaCCYMTAHHLIM AfS PENTUHrOBOW
rpynmbl, K KOTOPOW OTHECEHa LeHHasa bymara (3a MCKMoYeHneM LieHHbIX Bymar, oTHeceHHbIX K |V penTuHrosom
rpynne, 4Ns KOTOPbIX KPeAUTHBIN cnpeq onpeenseTcs B 0co6oM nopsake, NpeaycMOTPEeHHOM HacTosAwmM Perna-
MEHTOM).

[na cybopAMHMPOBaHHbIX JOMTOBbIX MHCTPYMEHTOB (06nuMraumin KpeguTHbIX OpraHu3auuii B criydae OoTCYTCTBUS peid-
TUHra BbiNycka UNu 4enos3nToB) ycTaHaBNMBaeTCsl AOMNONHMTENbHas Npemus 3a cybopanHMPOBAHHOCTb, Ha KOTOPYIO YBENNYMBa-
I0TCA pacyeTHble BENUYMHBI MUHUMAanNbHOI0, MakCManbHOTo U MegnaHHOro 3HaYyeHui KpeauTHbIX CNpedoB B crnydasix, npeay-
CMOTpPEHHbIX NyHkTamu 3.4-3.5. NMpemus 3a cybopanHMPOBaHHOCTbL ONpeaenseTcs ¢ y4eToM JOCTYMHOM PbIHOYHOW MHpopMaLmm
0 crnpegax 3a cybopAMHMPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Yicnonb3yeTca KpeaAnTHbIN PENTUHT MO LWKaNe peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BaoTe
OCHOBHOIO AoJira
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3.1. PeiTuHrosble rpynnbl

[nsa uenen onpegeneHnst KPEAUMTHOIO cnpeda BBOAATCS crnefytolme pedTUHIOBbIe rpynnbi:
PentuHroasi rpynna | — HauBbICLLUMIA/MAKCUMarbHbIA YPOBEHb KPeAUTOCMOCOBHOCTH, (PMHAHCOBOW HaAeXHOCTM Mo
CpaBHEHWIO C APYIMMU SMUTEHTaMMU, BbIMyCcKaMu LieHHbIX Bymar nnm duHaHcoBbIMM 06513aTenscTBamMn. B ykasaHHyto
PENTUHIOBYIO FPYNMy BKIOYAOTCA A0MroBble MHCTPYMeHThI ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AQ)).
[onroBble MHCTPYMEHTbI, BbiNyLLeHHble MuH1CcTepcTBOM (huHaHCOB Poccuiickon Pepepaumm, OTHOCATCS K PENTUHIOBOM
rpynne .
PentuHrosas rpynna |l — BbICOKMI ypoBeHb KpeaMToCcnocobHOCTU, NpU 3TOM NPUCYTCTBYET HekoTopas YyBCTBUTESb-
HOCTb K BO3AEMCTBUIO HEBNaronpuaTHLIX NepeMeH B KOMMEPYECKNX, PUHAHCOBBIX M 3KOHOMUYECKMX ycrnoBusx. B yka-
3aHHYI0 PEWTUHIOBYHO IPYNMy BKMOYAKTCH AONTOBblE MHCTPYMEHThI ¢ perTuHrom ot A-(RU) go AA+(RU) (no Haumo-
HanbHon wkane AKPA (AO)).
PentuHrosas rpynna Il — cpegHuin ypoBeHb KpeanMToCnocoBHOCTH, (PUHAHCOBOW HAOEXHOCTU (OT YMEPEHHO HU3KOro A0
CcpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO HEBNaronpuaTHbIX NepeMeH B KOMMep-
YecKMX, (PMHAHCOBBIX M SKOHOMMUYECKMX YCINOBUSAX. B ykasaHHyl0 pedTUHIOBYIO rpynny BKIOYAOTCSA OOMrOBblE MHCTPY-
MeHTbI ¢ pevituHrom ot BB+(RU) go BBB+(RU) (no HauuoHansHon wkane AKPA (AO)).
PentuHroBas rpynna IV. B yka3aHHy0 peATUHIOBYIO rpynny BKMOYalOTCHA AONroBble UHCTPYMEHTDI:
. 6e3 pelTuHra, NPUCBOEHHOTO PEVTUHIOBLIMY areHTCTBaMu, ykasaHHbIM1 B Tabnuue 1, unm
. ¢ pentuHrom Hwke BB (RU)+ (no HaumonaneHon wkane AKPA (AO)), NpYCBOEHHbIM PENTUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT O6biTb NEPECMOTPEHbI NP BbINOSIHEHWN OAHOIO U3 CREAYIOWMNX YCIOBUIA:
®  BHECEHWe U3MEeHeHU B METOAMKY pacyeTa 1 cocTaB MHAeKkcoB MockoBCKOW BUpxu;
®  MpoYMe U3MEHEHUS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMY AN Lenev onpeaeneHns penTUHIOBbIX rpynn.
[MpoBepka ycrnosuii Ans nepecmMoTpa PENTUHIOBbLIX FPYMN NPOBOAUTCS eXeKBapTarbHO.

3.2. TMopsigok onpeaeneHns NPUHaANEXHOCTU AONTOBOrO MHCTPYMEHTA K PEUTUHIOBOW rpynne

Onpe,u,eneHme NPUHaAEeXHOCTU JONITOBOrO0 UHCTPYMEHTA K PENTUHIOBOW rpynne BbINOSIHAETCA Ha OCHOBaHUW AaHHbIX

BeAYLUMX PENTUHIOBBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConoctaBneHue wkan PENTUHIOBBIX areHTCTB

HauwnoHnanbHas wkana ans Poccuiickon ®egepaunn

PentuHroBas rpynna

AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PevituHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|ru|, PeifTuHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru]|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PeifTuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|

Bonee HU3KWn penTUHr / PENTUHT OTCYTCTBYET

PentuHrosas rpynna
v

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

loLlero:

" Npn Hann4mm peVITVIHra BbIMyCKa UCNOJ1b3yeTca HanbonbLMi N3 aKTyalnbHbIX KDeAUTHbIX peIZTI/IHFOB BbIMyCKa, npun-

CBOEHHbIX PasfMyHbIMU PENTUHIOBLIMU areHTCTBaMu;

" B OTCYTCTBUW PENTUNHIa BblNyCKa, MPUCBOEHHOIO XOTS Obl 0OgHUM PENTUHIOBBIM areHTCTBOM, NPWU Hanu4nun pernTuHra

3MUTEHTA LIEHHOM 6ymarV| ncnonb3yeTcd HanbonbLni N3 aKTyasnbHbIX KPeOUTHbIX PENTUHIOB SMUTEHTA, NPUCBO-

€HHbIX Pa3fMYHBIMU PENTUHIOBLIMU areHTCTBamu;

= B OTCYTCTBUM PEUTUHIA BbIMyCKa U 3MUTEHTA, MPUCBOEHHOTO XOTS Obl O4HUM PEATVHIOBLIM areHTCTBOM, NpW Hanu-
YU PENTUHIa MOPYYMTENS UMK 3aeMLUMKa MO BbIMycKy (MpUMeHuUTensHO k SPV) ueHHol Gymary ucnonbayeTtcs

Hanbonblwnn u3 aKTyanbHbIX KPEeOUTHbIX PEUTUHIOB NOPYYUTENS UMW 3aeMLUMKa NO BbIMYCKY (I'IpVIMeHVITeJ'IbHO K

SPV), NpucBOEHHbIX PasnU4HbIMK PEATUHIOBBIMU areHTCTBaMMU.
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3.3. OcobeHHocTy onpeaeneHus kpeauTHbix cnpedos Ans |, I, 11l pertuHroseix rpynn

KpeautHbin cnpep ansa pentuHrosblx rpynn |, 11, [ll paccuntbiBaeTcsa Ha kaxayo gaTty onpeneneHnst cnpaBeanveomn CTo-
MMOCTW JOMNTOBOr0O MHCTPYMEHTA.

Mpun BbluMcneHun kpeautHoro cnpega |, Il, 1l penTnHroBbIX rpynn ncnonb3yeTcss MeguaHHoe 3HayeHwe KpeauTHOro
crnpega 3a nocnefHune 20 TOProsbIX AHEW (<= AaTbl onpeaeneHus cnpaseannson CTOMMOCTH).

[na pacyeta meamMaHHOro 3HadeHus kpeautHoro cnpeaa |, I, [l peiTuHroBbIx rpynn Cnonb3yroTcs 3Ha4eHNs AOXO4HO-
CTU crefyoLmx o6nuraumoHHbIX MHAekcoB MOCKOBCKON BMpxK, packpbiBaemblX MO UTOram Kax4oro TOProBOro AHA Ha cante
MockoBcKo Gupxu:

a. WHpgekc kopnopaTtueHbix obnuraumii (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHvne nHaekca: https://www.moex.com/ru/index RUCBTRAAANS
ApX1B 3HaYEHUA: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. WHaekc kopnopaTueHbix obnuraumn (> 1 roga, A-(RU) < pentuxr < AA+(RU))
Tukep: RUCBTRA2A
Onwncanune nHagekca: https://www.moex.com/ru/index’RUCBTRA2A
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. WHaekc kopnopaTueHbix obnuraumn (> 0,5 roaa, BB+(RU) < perituHr < BBB+(RU))
Tukep: RUCBTR2B3B
Onwncanune nHagekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApX1B 3HaYEHUA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacueT meamanHoro kpegutHoro cnpega Ans |, 11, 11l pedTuHroBbIX rpynn ocylwecTBnsieTcs B criedytowemM nopsake:

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

Ser1 = (Yrucerraaans — KBAruceTraAANS) X 100, (16)
loe:
Spri - 3HayeHUs cnpefa, paccyvTaHHble B 6a3nCHbIX MyHKTaX;
YRUCBTRAAANS - poxogHocTtb nHaoekca RUCBTRAAANS, packpbitas MockoBCKO GUpxei;
KBJRUCBTRAAANS - 3HadyeHume CrtaBkm KBl B TO4YKe, COOTBETCTBYHLIENA Alopauun WHOEKca

RUCBTRAAANS packpbiToii MOCKOBCKOW OMpPXKEN.
PaccuutbiBaeTcsi MeanaHHoe 3Ha4YeHne KpeauTHOro cnpepa Spi; 3a nocnedHue 20 TOproBbIx AHeN (MednaHa 13 nony-
yeHHoro psga SPT).
Mpw pacyeTe MeAMAHHOIO 3HAa4YEHUs KPEAMTHOTO cnpeaa Sht NPOMEXYTOUHbIE OKPYriieHus 3HaveHunin SPITl He npon3Bso-
aatcs. MNonyyeHHoe MeanaHHoe 3HaYeHVe KpeAUTHOro cripeaa Spi; OKPYrnsieTcs No npaBuiam MaTemMaTuyeckoro oKpyrieHns Ao
LLenoro 3HayeHns 6a3ncHbIX NYHKTOB.

PewntuHroeas rpynna |l
PaccunTbiBaeTcst kpeanTHbin cnpeq SPIl 3a kaxabin n3 20 nocnegHux Toproebix gHen (17):

Serit = (YruceTra2a — KBZRUCBTRAZA) X 100, 17)
loe:
Sprin - 3HaYeHus crnpeda, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKOW Gupken;
KBARrucBTRAZA - 3HadyeHne CraBkm KB[l B TO4Yke, COOTBETCTByWOLUEN Atopauun UHAEKCa

RUCBTRAZ2A packpbiToi MockoBckow Bupxen.
PaccuutbiBaeTcsi MenMaHHoe 3HaveHue KpeauTHOToO cnpeaa Spiy 3a nocnedHue 20 TOProBeIxX AHEN (MednaHa U3 nony-
YeHHoro psaga SPrl).
Mpw pacyeTe 3HaYeHUS MEAMAHHOTO KPEAUTHOTO crpeaa Spf; NPOMEXYTOUHble OKpYyrneHus 3HadeHun SPIIl He npous-
BogsATcs. MNMonyyeHHoe MeauaHHoe 3HaveHVe KpeaMTHOro cripeda Spty OKPYrnsieTCs no npasunam MaTemMaTyeckoro OKpyrieHus
[0 Lenoro 3Ha4yeHus 6a3ncHbIX MYHKTOB.

Pewntunrosas rpynna lll
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PaccuuTbiBaeTcst kpeanTHeln cnpes SPIL 3a kaxabii u3 20 nocneaHux Toprosbix AHen (18):

SPFIII = (YRUCBTRZBSB - KBvaRUCBTR2B3B) x 100, (18)
loe:
Serm - 3HaYeHus crnpeaa, paccumTaHHble B 6a3UCHBIX NyHKTaX;
YRucBTR2B3B - poxogHocTb uHaekca RUCBTR2B3B, packpbitas MockoBckon bupxeit;
KB/JlRucBTR2B3B - 3HayeHue CrtaBkm KB[] B TO4YKe, COOTBETCTBYIOLIEN Atopaumnm WHAeKca

RUCBTR2B3B packpbiToi MockoBCKoW Bupein.

PaccuutbiBaeTCs MeamaHHoOe 3HayYeHve KpeamTHoro cnpeaa Spty; 3a nocnegHue 20 TOproBbiX AHeN (MednaHa us nony-
YeHHoro psaga SPrIl).

Mpu pacyeTe 3HaYeHWst MEAMaHHOIO KPeAMTHOro cripeda Spty; MPOMEXYTOuHble OKpyrneHus s3Hadennin SPTlIl He npous-
BogATCA. MNonyyeHHoe MeAnaHHoe 3HayYeHne KpeaMTHOro cnpeaa Spt;; OKpYrnsieTcs no npasunam MaTemMmaTuyeckoro okpyrineHus
[0 Lernoro 3Ha4yeHust 6a3nCHbIX MYHKTOB.

3.4. OcobeHHOCTV onpeaeneHnst KpeauTHbIX cnpedos Ans |V pedTuHroBow rpynnbl
C y4eTOM Hanuuusi B AaHHOW rpynne AOMNroBbIX UHCTPYMEHTOB HU3KOro KPeAMTHOro KavyecTsa, B T.4. NpeaaedonTHbIX, a
TakKe AONroBbIX MHCTPYMEHTOB yAOBNETBOPUTENBHOMO KPEAMTHOIO KavyecTBa, HoO 6e3 peTuHra, MeavaHHbI KpeauTHbI cnpes
Sphy paccunTbIBaeTCs Ha MHAMBMAYaNbHON OCHOBE AJ1S KaXA0ro JONroBoro MHCTpyMeHTa.
3HayeHne MeanaHHOro KpeauTHOro cnpega Ans AoNroBOro MHCTPYMEHTa, BKNoYeHHoro B 1V penTuHrosyto rpynny, pac-
CUMTBIBAETCH Ha Kaxkayto AaTy onpeerneHusi cnpaBefnuBoli CTOMMOCTM JOMTOBOro MHCTPYMEHTa B cregytollem nopsigkel1:
He pexe YeM Ha nocnegHuii AeHb Kaxaoro kBapTana Ans A0NroBOro MHCTPYMEHTa onpeaensieTcs 3HaueHe KpeamTHOro
cnpega C NPUMMEHEHWEM OZHOMO0 M3 MepeyvMCrieHHbIX Hwke crocoboB (danee — 3KCNepTHOe 3HayeHwe KpeauTHOro
cnpena). OQgHOBPEMEHHO ANs JONTOBOro MHCTPYMEHTa OnpeaenseTcs BeNuynHa OTKMOHEHUS 9KCNEPTHOrO 3HaveHus
KpeauTHOro cnpeja oT 3HavYeHUs MeanaHHOro KpeamTHOro cnpeaa, paccuntanHoro Ans |l pedtnHroson rpynnel Ha 3Ty
xe paty (ASgfqi-1v));
Me[WaHHbIA KpeaUTHbIN cnpep Spty, ANst AONTOBOrO MHCTPYMEHTa Npu3HaeTcs paBHbIM (B nopsiake ybbiBaHWs npuopw-
TeTa):
. 3KCMEePTHOMY 3Ha4YeHWI0 KpeaUTHOro cripefa, ecriv OHO pacCYMTaHO Ha AaTy onpeAerneHvs cnpaBeanuBoin CTou-
MOCTW [OSITOBOrO MHCTPYMEHTA;
. 3HaYeHNI0 MEANaHHOTO KpeaUTHOro cnpeaa, paccuntaHHomMy Ans Il perituHroson rpynnel Ha AaTy onpeaeneHus
CrpaBeAnMBoN CTOMMOCTU JONTOBOTO MHCTPYMEHTA U YBEMYEHHOMY Ha BENUUUHY ASEE qij_1yy, PACCYUTAHHYIO Ha

Hanbornee nNo3gHIo AaTy onpedeneHns 3KCNepTHOro 3HayYeHUs! KpeaMTHOro cnpeda AN AaHHOro JOMroBOro WMH-
CTPyMeHTa.
B uensx HacTosLero NyHKTa B pacyeTe 3Ha4YeHns MeguaHHoro kpeauTHoro cnpega Ans |l pedTuHroBow rpynnel He yyu-
TbIBaeTCA Npemus 3a CybopaAMHMPOBaHHOCTL B Criydae, eCrnuv AONTOBON MHCTPYMEHT SABNsieTCs Cy60pANHUPOBAHHbIM.
Mpn pacyeTe 3KCNEPTHOrO 3HaYeHWUs1 KPeOQUTHOro Cripefda MakCMMarbHO MCMOMb3yloTcA HabnogaemMble pblHOYHbIE AaH-
Hble. Huxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa 9KCNepTHOro 3HavYeHUst KpeaMTHOro cnpea B nopsiake yobiBaHUsi npyopu-
TeTa No UCMONb30BaHMIO PbIHOYHbBIX AaHHbIX:
o Ecnn y amuteHTa nmetotcs B obpalleHun gpyrue BbiMyCKu AOMrOBbIX LEeHHbIX Bymar, no KOTopbiM CyllecTByeT
aKTUBHbIV PbIHOK M MMEIOTCS AOCTYMHbIE LieHbl YPOBHSA 1 nepapxun cnpaseafiMBon CTOMMOCTUW, TO MeAMaHHOE 3HayYeHue
KpeAauTHOro cnpefa paccyuTeiBaeTcs no gopmyne (19) kak cpeaHee 3HadeHne OTKNOHEHWUIN aPDEKTUBHON AOXOAHOCTU K
noraweHuto (ocpepte) Takmx BbinyckoB oT Ctasku KB[ Ans cpeaHeB3BELLUEHHOro cpoka Ao noraweHus (oepTbl) COOT-
BETCTBYIOLLETO BbINycKa.

Sty = OKPYI(CP3HAY(YTM; — KB/,), 4) x 100, (19)
pne:
55?11/ - MeanaHHOoe 3Ha4YeHune KpeUTHOro cnpena, paccymMtaHHble B 6a3mnCHbIX NyHKTaXx;
YTM; - apdeKTNBHAA OXOAHOCTb K norawleHuto (odepTte) No CpeaHEB3BELLEHHOW LieHe

i-ro Bblnycka 4onroBoW LieHHon bymaru, packpbitast MockoBcKol Gupeit;

KB, - 3HadeHne Ctaskn KB[] B ToUke, COOTBETCTBYIOLLEN CpEeAHEB3BELLEHHOMY CPOKY A0

L
noraweHus (odepTbl) i-ro BbiMycka AONTOBOM LEHHOW Bymaru;

11 Ecnn Ha paTy onpeaeneHvs cripaBeasivBoi CTOMMOCTM AONTOBOW LIEeHHOW 6yMaru, BKIOUYeHHOM B IV peiTuHro-
BYIO rpynny, 3Ha4YeHMe MeAMaHHOro KpeanTHOro cnpeaa aAns Heé He YCTaHOBMEHO, TO pacyeTHas LeHa Takown
[OJIrOBOM LIeHHOM 6yMarun onpeaeneHHas MeTo40M NpuUBEAEHHON CTOMMOCTU ByAyLWNX AeHEXHbIX NOTOKOB Npu-
3HaAeTCs paBHOM HYyJIO.
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loe:

i - naeHTMunkaTop BbiMycKa AONTOBON LieHHOW Bymary SMUTeHTa, OTIIMYHOIO OT oLe-
HMBaEeMOro.

Ecnu BbinycKy A4ONroBoOW LieHHOW ByMaru unn sSMUTEHTY /MOPYYUTENIO UK 3aeMLLMKY MO BbINYCKY (MPUMEHUTENbHO
kK SPV) aToro Bblnycka NpUCBOEH PENTUHI HaLMOHaMNbHbIM PENTUHIOBBLIM areHTCTBOM, ykasaHHbIM B Tabnuue 1, To
MeanaHHOe 3Ha4YeHne KpeauTHOro cnpea paccuntbiBaetcs no oopmyrne (20) kak cpefHee 3HavYeHne OTKITOHEHNIA
3 PEKTMBHOM AOXOAHOCTH K NorawleHunto (opepTe) BbINyCKOB AOMTOBbIX LEHHbIX OyMar ¢ Takum xe unm 6nmskum
KpeOWUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA akTUBHLIM U MMeIoTCst Habnogaemble pblHOYHbIE LieHbI
ypoBHs 1, ot CtaBku KBl ansi cpegHeB3BeLLEHHOMO Cpoka A0 noralleHusi (0gepThbl) COOTBETCTBYIOLLErO BbiMycka.
Bnn3knm KpeAUTHBEIM PENTUHIOM NPU3HAETCA KPeOUTHBIA PEATUHT, KOTOPbIVA OTKIOHSAETCSI OT KpeAUTHOro pernTUHra
3MUTEHTa/BbINyCcKa/NnopyyunTens/ no BbIMyCKY Ha +/- OQHY KPEAUTHYIO CTYMEeHb.

Sty = OKPYTN1 (CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Sty - MenaHHoe 3HaYeHne KPeAUTHOro crpeaa, paccuutaHHble B 6a3nCHbIX NyHKTaXx;
YTM; - acbpeKTnBHAsA 4OXOAHOCTL K MoralleHnto (odepTe) No CpeaHEeB3BELLEHHON LieHe
j-ro BbINycka AOMroBow LeHHo 6Gymaru, packpbitas MocKoBCKoWM BUpxKen;
KB,[IU. - 3HaveHne Ctaskn KB[] B ToUke, COOTBETCTBYIOLLEN CpEeAHEB3BELLEHHOMY CPOKY A0
norawueHust / odepThbl j-ro BbiNycka AONrOBOW LieHHoN Bymaru;
j - naeHTUdUKaTop BbiNycka JONTrOBON LieHHON Bymaru, OTIMYHOMO OT OLLEeHMBAEMOTO,

C TaKuUM e unu 6rnm3kum KpeauTHbIM PENTUHIOM.

Mpu oTCYTCTBUM PEVTUHTA BbINycKa JOMNTOBON LIEHHON Bymaru, aSMUTeHTa / Nopy4uTens 3TOro Bbinycka, MPUCBOEH-

HOro HauuoHanbHbIM PEATUHIOBBLIM areHTCTBOM, yKasaHHbIM B Tabnuue 1, MeguaHHoe 3HayeHue KpeauTHOro

cnpefa paccyuTbiBaeTca:

O  Kak OTKMOHeHune 3pHEKTNBHON AOXOAHOCTM K MoraweHuto (ocpepTe) Bbimycka JONTOBON LieHHOW Bymarn aHa-
TNOMMYHOro KpeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY MPU3HaAeTCs aKTUBHBIM U UMEKTCA PbIHOYHbIE LIEHbI
ypoBHS 1 nepapxum cnpasegnueon ctoumocTtu, ot Ctaskv K[ Anst cpegHeB3BELLEHHOIO CPOKa A0 NoralleHus
(othepTbl) COOTBETCTBYHOLLIEIO BbINyCKa.

AHanorn4yHoe KpeaMTHOE Ka4yeCcTBO MOXET ONpeaenaTbCa Ha OCHOBAHWUM NPUCBOEHHOIO KPeAMTHOro penTuHra
NCXOAS U3 BHYTPEHHEN METOAMKN onpefeneHus BenuynHbl KpeauTHOro pucka.

o  Kak MeguaHHOe 3HayeHue KpeaUTHOro cnpeaa, paccuntaHHoro ans lll penTuHroson rpynnbl, yBennyeHHoe Ha
BenuynHy AFD.

BenuunHa AFD exerogHo onpeaenseTcs Kak pasHuiua Mexay cpejH1M 3HadeHnem vyactoTel AedonToB12 Bbl-
NYCKOB [ONTOBbIX LIEHHbIX GyMar poCCUNCKUX SMUTEHTOB, OTHECEHHbIX K peiTuHroson rpynne 1V, u cpegHum
3Ha4YeHUEeM 4acToTbl AedONTOB BbIMYCKOB AOMIOBbLIX LEHHbIX GyMar poOCCUACKUX AMUTEHTOB, OTHECEHHBIX K
pentuHroson rpynne .

CpepnHee 3HayeHne YacToThbl AeONTOB BbIMYCKOB AONTOBbIX LLEHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN

pevTUHIroBoOW rpynne, onpeaensierca no cdopmyrne (21):
N

ISP
AFD = CP3HAY Z—) 1)
( n 15
roe:
ISP - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LieHHbIX ByMar, OTHECEHHbIX B COOTBET-
ctBum ¢ Tabnuuen 1 kK COOTBETCTBYHOLLEN PENTUHIOBON rpynne, A0NyCTMBLUNX AedonT XoTs 6bl 04-
Horo ob6si3aTenbCTBa, NPeayCMOTPEHHOro XOT Bbl O4HVMM BbIMYCKOM AOMIOBbIX LEHHbIX Oymar B Te-
YeHue COOTBETCTBYIOLLEro Nnepuoaa (roga) HabnogeHuss;
IS - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LieHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PEATUHIOBOW rpynne;
n - NOPsIAKOBBIV HOMEpP nepuoda (roaa) HabnaeHns, npuHaanexalmn mHoxectsy N;
N - KOMMYECTBO NepnoaoB HabnaeHns, neT.

PesynbTaT pacyeTa FD OKpyrnaeTcd no npasuinam matemMmaTtuveckoro oKpyrieHua 4o uerioro 3HaveHusa.

12 OnpeneneHune yactoTbl A4edONTOB NPON3BOANTCS Ha OCHOBAHMW My6/MUYHBIX AOCTYMHbIX AAHHBIX MO
aedontam, nybaMKyeMblX Ha caliTe COOTBETCTBYIOLEro areHTCTea.

JedonTt B oTHOWEHUN x0T 6bl OA4HOr0 06513aTeNbCTBa, NPEAYCMOTPEHHOIO XOTS 6bl OAHMM BbIMYCKOM
OONTOBbIX LIeHHbIX 6ymMar aMuTeHTa, npeanonaraeTt A4edonT SMUTEHTA.
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3.5. TMopszok onpefeneHnst AManasoHa KpeauTHBIX CNPefoB ANs PEUTUHIOBLIX rpynn

BbiGop Avana3oHa Avana3oHOB KpeauTHbIX cnpefoB Ans pentuHrosbix rpynn |, Il 11l ocHoBbIBaeTcs Ha cneayoweMm:
. Me[naHHOe 3HayeHve KpeaMTHOro cnpefa onpegensieTcs B nopsigke, NpeaycMOTPEHHOM HacTosAwmm Pernamen-
TOM;

] HWXKHSIA rpaHuua ans |-ov penTUHroBon rpynnbl npuHMMaeTcs paBHoi 0, Tak kak JOXOQHOCTb obnurauumii |-oi pei-
TUHIOBOW rpynmbl HE AOMKHA ObITh HXKE CpeaHen JOXOAHOCTU rocy4apCTBEHHbIX Bymar;

] HWXHAS rpaHvua Ans |1-oin pernTuHroBon rpynnel yCTaHaBNMBaETCS PaBHOW MeANaHHOMY 3Ha4eHuio |-oi penTuHro-
BOW Ipynnbl, Tak Kak AOXOAHOCTb obnuraumi |-o pedTHroBow rpynnbl He JOMMKHA ObITb HUXE CpedHen AOXOOHO-
CTn obnurauuii |-o penTUHroBOK rpynmbl;

] HWXHAS rpaHnua ang lll-en penTMHroBom rpynnbl ycTaHaBNMBaETCS PaBHOW MeAWaHHOMY 3Ha4veHuto |l-o peiTuH-
roBOW rpymnnbl, Tak Kak AOXOOHOCTb obnuraunii |ll-er pelTrHroBow rpynnel He AOMKHa ObITb HUKE CpeaHel OOX0A-
HOCTW obnuraumnn |l-on perTUHroBOW rpynmnbi;

] BEPXHSIA rpaHnLa penTMHIOBOW rpynnbl yCTaHaBnNnBaeTcs Takum obpa3oM, YTobbl AnanasoH MeXay HWDKHEN rpa-
HULIEN 1 MeauaHoi Gbin paBeH auanasoHy Mexay MeanaHom U BepXHEW rpaHuLelt peATUHIOBOW rpynnbi.

PacyeT gnanasoHa KpeguTHbIX CNpeaoB (MUHMManNbHOMO 3HaYeHns KpeamTHoro cnpeda - Min(a), MakcumarnbHoro 3Ha-
YeHus kpeguTHoro cnpepa - Max (B)) seinonHsetcs ans |, I, 11l peAtuHroson rpynnel CXoAs 13 3HAYEHUN MeANaHHbLIX KpeAUTHBIX
cnpenoB COOTBETCTBYIOLWEN PENTUHIOBON rPynbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToM nNpemMumn 3a cybopanHUPOBAHHOCTb
(ecnv NPUMEHNMO K aHanU3nMpyemMoMy UHCTPYMEHTY).

WTorosble ananasoHbl KpeOuTHbIX Cnpeaos npuseaeHsl B Tabnuue 2.
PacyeT ananasoHa kpeauTHbIX cnpenos Ans |V pedTUHroBow rpynmbl He BbIMOMHAETCS.

Tabnuua 2. [lnanasoH KpeauTHbIX CNPeAoB PEATUHIOBLIX FPyMMn.

[nanasoH KpeauTHbIX CpeaoB
Min (a) ‘ MeaunaHa | Max (B)
PentuHrosas rpynna |

0 + npemus ‘ ST + npemus | 2 x ST + npemus

PentuHrosas rpynna |l

ST, + npemus ‘ ST, + Npemus | (2 X Py — ST + npemus

PentuHrosas rpynna lll

ST, + npemus ‘ ST + Npemus | (2 X STy =SBy + npemus
MNpumevaHue:

B Tabnuue 2 3HauyeHne nokasaTens «npemusi» NprHUMaeTCsl PaBHLIM 3HAYEHUIO NPEMUM 3a CyGOpPAMHUPOBAHHOCTbL AJ1A
cy6opavHMPOBaHHbIX OGNUrauuin KpeauTHbIX OpraHu3auuil B criydyae OTCYTCTBUSI pEUTUHra Bbinycka, U paBHbiM O B
ocTanbHbIX Cry4asix.
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NPUNOXEHWE 4

METOOWUKA ONPEOENEHUA CNPABEQNIMBOA CTOUMOCTU AKTUBOB

C YYHETOM KPEOUTHbLIX PUCKOB

O6LKne nonoxeHus

OueHKa KpeguTHOro pucka UCnosb3yeTcs AN pacyeTa CrpaBeAnvBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBMCUMOCTM
OT CTEMNEHU BIUSIHUS KPeOUTHOMO puUcka Ha cripaBedSIMBYH CTOMMOCTb aKTMBbI KnaccunUMpyoTCs Ha crieqyrolme cTagumn:

* cTaHgapTHble (6e3 npr3HakoB oGecLeHeHus);

* obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTMBbI, HaxoasLiMecs B aedonTe.

MepeyeHb aKTMBOB, UCNONIb3yeMbIil ANA YKa3aHHbIX CTaAuiA 3af0IMKEHHOCTHU, cripaBeAninBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCs Ha pa3mep KPeaAUTHOro pucka:

CTtaHpapTHble aKTUBbI (663 npu3HakoB OGeCLIeHEHVISI), a UMEeHHO!
L4 D,e6VITOpCKaF| 3a40J1KeHHOCTb (B cnydae onpenenexHua CI'IpaBeD,J'IVIBOIh CTOMMOCTM TaKoW 3a40/MKEHHOCTN C UCNOSb-
30BaHMemM metoga ﬂpMBe,El,eHHOVI CTOUMOCTHU 6yﬂ,yLLl,I/IX AEHEXHbIX I'IOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Crlydae OTCYTCTBUSI LleH OCHOBHOMO pblHKa M LieH, paccyuTaHHblX LieHoBbIM LieHTpoM
HP[, no3ssonsioLwmx onpeaenqTs CnpaBeanmnByo CTOUMOCTb Ha AaTty onpegeneHus CHA);

e [lebutopckas 3a00MmKEHHOCTb;

e AKTVBbI, CTOUMOCTb KOTOPbIX ONpeAensieTcs Ha OCHOBaHMM oT4eTa OueHLMKa (C yHeTOM MOMNOXEHWUA, YCTaHOBIEH-
HbIX B Pasgene 7 HacTosILLEro NpunoXxeHuns).

AKTUBbI, Haxogswumecs B gecdonTe, a UMEHHO:

e Bce Buapbl akTBOB, HaxoasLWwmMecs B gedonTe.

[nga uene HacTosLLE METOAMKMN, KOHTPareHTbl — MHANBUAYanbHbLIe NpeanpUHUMaTenN NPUPaBHUBAKOTCA K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMMHbI n onpegeneHns, ucnoJsibdyemMmbie B HacTosiLlem npl/lﬂO)KeHI/II/I

KpeauTHbI pyUck — pUCK BO3HUKHOBEHUS MOTEPb B pe3ynbTaTe HEUCMNONHEHNS 0653aTenbCTB KOHTPAreHToOM (3MUTEH-
TOM) 0053aTenbCTB, @ Takke B pesynbTaTe U3MEHEHUs OLEHKM KpeamTocnocobHOCTU (KpeaMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas ctaBka:

e B poccuiickux pybnsx:

[ns 3a0MKEHHOCTH CO CPOKOM 10 MOralleHusl, He NpeBbIwaoLmUM 1 KaneHaapHbli AeHb — cTaBka Mosprime!3;

CraBka, onpefensemas u3 G-kpusol (kpuBol GeckynoHHoii oxogHocTM MockoBckor Gupxin’#), nocTpoeHHoi no poc-
CMNCKUM rocyapCTBEHHbIM 06nuraumsam - 4nsi 3agomKeHHOCTU CO CPOKOM [0 noralleHus, npesbiatowum 1 kaneHaapHbli AeHb.

13 hitp://www.mosprime.com/
4 hitps://www.moex.com/s2532
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[ns uenei pacyeTa 6e3pUCKOBON CTaBKW, UCMOMNb3YIOTCS CriefyloLmne OKpYrmNeHns:
3HayeHWe cpoka CTaBKu onpefensieTcs Ao 4 3HaKoB NOCHe 3ansToi;
WUToroBoe 3HauyeHue cTaBku onpefensieTcs 4o 2 3HaKoB Nocre 3ansTon.

¢ B amepukaHckux gonnapax:

[ns 3a0MKEHHOCTH CO CPOKOM [0 MOralleHus!, He NpeBbIwaLLUM 1 kaneHaapHbIi AeHb — ctaBka SOFR!S;

[lnsi 3a00MKEHHOCTM CO CPOKOM [0 MOoralleHust CBbllue 1 KaneHJapHOro OHs, HO He npesbiwaowmumM 30 kaneH4apHbIX
[HEN — MHTEPNONALMS CTaBKN Mexay 3HadeHneM ctaBku SOFR 1 cTaBko NO aMepUKaHCKUM rocyAapCTBEHHLIM LEeHHbIM GyMa-
ram'® Ha cpok 1 mMecsu.

Craeka, Nnony4aroLascs MeToaoM NMHENHOM UHTEPMNOMALMM CTABOK MO aMepUKaHCKUM roCyAapCTBEeHHbIM 0Bnuraumsam
- NS 3af0/MKEHHOCTM CO CPOKOM [0 NoralleHus, npesbiatowmmM 30 kaneHaapHbIX SHei.

e B eBpo:
[1nsa 3a00MmKEeHHOCTM CO CPOKOM 10 MoralieHus, He npesbilarwmm 1 kaneHaapHbin aeHs — ctaska ESTRY7,

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

CraBka, nony4yaooLascs METOAOM fIMHENHOW NHTEePMoNALMM CTaBOK NO 0bnMrauusam eBpo3oHbl ¢ pentuHrom AAA - ans
3a0JKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B npouux BanioTax — Kak 663pMCKOBaﬂ CTaBKka B COOTBETCTBYIOLLEN BanoTe

dopmyna 1. dopMmyna JIMHENHOW MHTEpNOAALUUN

RKDmin; ecCJiu Dm < Dmin

D _
™ 1 x (RKys, — RKy_,),ecmn Dyin < Dy < Dinax

RKy +——
N T

RKpax-€cnii Dy, = Doy
rpge:

Dm - CPOK OO0 noraweHna MHCTpyMeHTa m B rogax (orlpep,enﬂemﬂ C TOYHOCTbIO 4O 4 3HaKOB nocrne 3aI'I$|TOl7I);

Dmin, Dmax - MUHUManbHbI (MakcMManbHBI) CPOK, Ha KOTOPLIV OnpeaeneH ypoBeHb MPOLIEHTHBLIX CTaBOK 6ECKYNOHHO
[IOXOAHOCTM NOAXOAALLMX (PENEBaHTHBIX) FOCYAAPCTBEHHbIX LIEHHLIX Bymar, B rofax (onpeaenseTca ¢ TOHHOCTLIO A0 4 3HAKoB
nocne 3ansaTown);

V.1, V.1 — HanBonee 6nuskuit k Dm CPOK, Ha KOTOPbI M3BECTHO 3HAYEHNe KPUBOI GeCKyrnoHHO AOXOAHOCTM, He npe-
BblLwaowui (npesbiwatoimin) Dm, B rogax;

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

PD (BeposiTHOCTb AeconTa) No aKTUBY — oLeHka BEPOATHOCTM HAaCTynneHus cobbitua aedonTa. Mopsaagok
onpepaenexns PD ycTaHoBneH B pasaene 4 HacTosLwero MpunoxeHus.

LGD (loss given default) - oueHka yposHs noteps B cnyuae HacTynneHus aedonTa. PaccumTbiBaeTcs ¢ y4eTom
obecneueHns no obs3aTensCTBY, BKMKOYAs 3aror, NOpyYuTensCTeo 1 T.n. Mopsiaok onpeaenexns LGD yctaHoeneH B pasgene 5
HacTosLwero MpunoxeHns.

CoR (Cost of Risk, cTouMocCTb puUcKa) — nons oxmaaeMbix kpeauTHbIX yBLITKOB, Onpeaensemas Kak oTHoLLe-

HVMe CyMMbl CCDOPMUPOBAHHOIO pe3epBa nog KpeauTHble YObITKM K BanoBon 6anaHCoBOW CTOMMOCTU KPEAUTOB MO AaHHbLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsigok onpegenexusi CoR yctaHoBneH B pa3gerne 6 HacToswero MpunoxeHus.

KpeAnTHbIN PENTUHT — MHEHVE He3aBMCUMMOrO PEVTUHIOBOrO areHTCTBa O CMOCOBHOCTU PEeUTUHIYeMOoro nviua ncnon-
HATb MPUHATBIE Ha cebs rHaHcoBble 06si3aTenbCTBa (0 €ro KpeaMTocnocobHOCTH, (PUHAHCOBOW HAAEXHOCTM, huHaHCOBOW
YCTOMUYMBOCTU), BbIpa>XEHHOE C UCNONb30BaHWEM PEUTUHIOBOW KaTeropun no onpeaerieHHoNn penTUHIOBON LUKane.

B Lensx npuMeHeHns HacTosiLLen MeTOANKN AN MOHMTOPWHIa NpusHakoB obecueHeHns n cobblTun gedponTta ncnons-
3yloTCcs MHOPMaUusi, nonyyeHHasi (onybnunkoBaHHas) OT cneayowmx PeATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

15 hitps://www.sofrrate.com/

'8 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

17 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
'8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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e Fitch Ratings

e Ananutuyeckoe KpegutHoe PerituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBo RAEX («3kcnepT PA»)

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

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PerituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHtctBO RAEX («3kcnept PA»)

CTyneHb KpeaUTHOro penTuHra (rpenp) - MMHUManbHbIV War getanusaummn KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BONbHbIX (Hanpumep, BBB-, BB+ u T.n.) unm 6ykseHHo-uncnoBbIx (Hanpumep, Baa3, Bal) o603HaveHusx.

OedbonT - HacTynneHue coGbITUI, NpUpaBHMBaEMbIX K edOnTy U yCTaHOBIEHHbIX B pasaene 3 HacToswero Mpuno-
XEHWSI M OTCYTCTBME YPEerynupoBaHusi CUTyaLMmn Ha CPOKK, onpeaernsiemMble 0TAeNbHO [Ms pa3Horo Bua akTMBOB/06A3aTeNbCTB.
MpenenbHble CPOkK Npu3HaHNUs AedonTa Ans pas3nuyHbIX BUAOB 3a0MMKEHHOCTY ykasaHbl B M. 3.1.

OnepauunoHHasn AeGMTOPCKaﬂ 3a00MKeHHOCTb — ,Ele6VITOpCKaF| 3a]0JKEeHHOCTb, OTBe4arLllaa Kputepmam, yCTaHOB-
NeHHbIM HacTosWwmmK MNpaBunamun onpeneneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN OnepaLMoOHHON.

Paspen 1. CtaHpapTHble akTUBbI (6€3 NpuM3HakoB o6ecLeHeHus)

1.1. [nsa onepauMoOHHON 3a40MKEHHOCTN BUAOB, YKa3aHHbIX B HacToswux Mpasunax onpegenedns CHA, AnckoHTu-
poBaHWe He NpoBoAUTCS, Npu cobntogeHnn TpeboBaHWI 4N1S NPU3HAHUS 3a40MKEHHOCTM B Ka4eCTBe OnepaLoHHON.

1.2. OueHka akTMBOB 6€3 npu3HakoB obecLeHeHNs1, cnpaBeanMBasi CTOMMOCTb KOTOPbIX onpedensieTcs no Mmetoay
NpvBEeAEHHON CTOMMOCTM ByayLimnx AeHEXHbIX MOTOKOB (3a UCKIYEeHWeM Oeno3nToB, MOpPSOOK onpeneneHnst cnpaBeanvBomn
CTOMMOCTM KOTOPbIX YCTAHOBIMEH HacToswumMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cneayowmmM obpasom:

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

PV =3N_, 773 (1= LGD * PD(Tn)).

rge

PV — cnpaBeanmeasi CTOMMOCTb aKTUBa;

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

P,, - CyMMa N-0ro AeHEeXHOro noToka (MPOLEeHTbl U OCHOBHAs CyMMa);

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

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

T(n) - konnuyecTBo AHel oT Aatel onpeaeneHns CHA [o AaTbl N-0ro AEeHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpAareHT B TedeHne T(n) AHen
MOXEeT OKa3aTbCsi B COCTosiHUM AedponTa. BepositHocTb aedonta PD(T(n)) onpegensietcs ¢ y4eTOM MONOXEHWUA, yCTAaHOBIIEHHbIX
B pasgene 4 HacTosiwero MpunoxeHuns.

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

[MpoMexyTouHbIe 3HaYeHNs pacyeTa NPUBEAEHHON CTOMMOCTM AN KaX40ro AEeHEXHOro noToka, CKOPPeKTMPOBaHHbIE
Ha BENNYMHY KPeQUTHOrO puUcka, He OKpYrNsitoTCS.

1.3. [1nsa oueHkun cnpaseanuBol CTOMMOCTM Npas TpeboBaHuii No akTueam (gorosopam) ®oHaa K pramyeckmm nuuam
[0 HacTynneHus gedornTa u ¢ y4eToM nonoxeHun B Pasgene 6, ucnonesyetca ®opmyna 2, B KOTOPOW KaxkAoe npoussegeHne
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensieTcsi B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIEHHBIM B pasaene 6. [Ans oueHku
CTaHAAPTHLIX akTMBOB Mcnonb3yeTcs 3HadeHne CoR gnsa ctagum 1.

Paspgen 2. OueHka aktmBoB. O6ecueHeHue 6e3 nechonTa.
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2.1, Mpu BO3HMKHOBEHUM COBLITUA, BeOyLLero k o6ecLeHeHunto, cnpaBeanmeas CTOMMOCTb A0STOBbLIX MHCTPYMEHTOB
(B cny4yae oTCyTCTBUSA LIEH OCHOBHOTO PbiHKa U LieH, paccymTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpepenenuns CHA), B Tom
yncre AeHEeXHbIX CPeACTB Ha cYeTax v BO BKIadax, crnpaBennmeBas CTOMMOCTb 4eBUTOPCKOM 3a00MKEeHHOCTH, nNpae TpebosaHus
o JoroBopam 3aiima 1 KpeauTHLIM JoroBopam (B cryyae, ecnu saiMogasLem no 4oroBopy BeicTynaeTt doHa), onpenensetcs B
COOTBETCTBMU C METOAOM KOPPEKTUPOBKU CNpaBeAniMBOM CTOMMOCTM Mo chopmyrne 2.

2.2, Co6bITuA, Beaywme K o6ecLueHeHuIo:

2.2.1. B OTHOLEHNM KPUANYECKUX NNL|

2.2.1.1. YxypweHue p1HAHCOBOro MONOXeHus1, 0TpasuBLUMECHA B OOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM Yucne
CHUXXEHWE CTOMMOCTM YUCTLIX akTUBOB Gonee yem Ha 20%;

2.2.1.2. HeratnBHoe gencTBue PENTUHIOBLIX areHTCTB — B Crlydae Hanuyus y KOHTpareHTa periTuHra pemTMHroBoro
areHTCTBa, BXOASLMX NMMO0O B peecTp KPeAUTHbLIX PENTUHIOBLIX areHTCTB, NMMbo peecTp unManoB U NPeacTaBUTENLCTB UHO-
CTpaHHbIX PEATUHIOBLIX areHTCTB, Nybnvkyembix Ha cante baHka Poccuu:

e CHWxeHue penTuHra Ha bonee 4yem 3 cTyneHu;

e OT3blB penTUHra (3a UCKIIOYEHNEM CIy4aeB, KOrga KOHTpareHTy NPUCBOEHbI PENTUHIM HECKONBbKUX PENTUHIOBBLIX
areHTCTB M OT3blB PENTMHIa He SABNAETCS CNeACTBMEM YXYALIEHUS KPeAMTOCNocOoBHOCTM amuTeHTa). Takoe pelueHune
odhopmnsieTcst MOTUBUPOBAHHBLIM CY>XAEHUEM YNpPaBnsitoLen KOMNaHUN.

YXyALieHne perdTnHra, NPUCBOEHHOIO MO MEeXAYHapOAHOW LKane B MHOCTPaHHOW BarntoTe Ans 3af0MKEeHHOCTU He y4n-
TbIBAETCSA B Ka4eCTBE Npu3Haka oGecueHeHWs B criyqae, ecrnv OHU 0ByCnoBeHbl YXyALLEeHUEM CTPAHOBOW OLEHKM AMUTEHTa /
3aeMLLmKa.

YXyAlieHne pedTuHra OgHUM PENTUHIOBBIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PENTUHIOBBbIM areHTCTBOM U1
YYTEHHOE B Ka4yecTBe cobbiTus, BEAyLLEro kK 06eCLEHEHUIO, HE YYUTLIBAETCS, ECIN NPUYMHON YXyALLEHWS] SBMSIETCS OOHO U TO
Xe cobbITne.

2.2.1.3. OT3bIB (QHHYNUpPOBaHUE) NULIEH3UN Ha OCYLLECTBINEHNE OCHOBHOIO BUAA AeATENbHOCTY.

2.2.1.4. Vicye3HOBEHME aKTMBHOIO pbiHKa 1 LeHbl HP ansa omHaHcoBOro aktuea B pesyrnbTaTe (OMHaHCOBbLIX 3aTpya-
HEHWU SMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocToATenbHOCTU (6aHKpoTCTBa)'®.

2.2.1.6. [nsa 3a0omkeHHOCTM Mo 3anMaMm, kpegutam, MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBLIM Ae-
onT no oGs3aTenbCTBaM XONAMHIOBOM KOMMaHUM Ui AeddonT no nyGnuyHoMy Aonry KomnaHuin rpynnsi?’, K KoTopoi npuHag-
TNEXMNT KOHTPAreHT, B Criydae NpoAoimKeHns obCnyxuBaHnsa gonra caMyMM KOHTpareHToM nocrne cobbitnst gedonra.

2.21.7. [ns HeobGecneyeHHON 3a40MKEHHOCTHM NO 3aiMaM, KpeamTam, OMHAHCOBbLIM MHCTPYMEHTaM — Pe3Kuii poCcT
[OXO0OHOCTM MO MyGnUYHOMY AONTY KOMMaHWI rpynmbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKIMIYEHMEM Cry4YaeB, Koraa
KOHTpareHT nMmeeT NyGnnyHble KOTUPOBKM AOMTOBbIX 06A3aTENbLCTB Y 3TU KOTMPOBKM HE NOKa3biBalT NPU3HAKOB 06eCLeHEHUS).

2.2.2. B oTHoWeHuM hU3n4ecKux nmi

22.21. MosiBneHve y YnpaensoLwen KoMnaHum MHpopmMaumm O CHUXKEHUM BO3MOXHOCTU hn3n4ecKkoro nuua ob-
cnyxusaTtb 0653aTenLCTBa, B TOM YMCne - NnoTepst paboTbl, CHXeHne 3apaboTHOW NnaThl MW MHOTO pacnonaraemMoro A4oX0Aa,
noTteps TpyaocnocobHocTu, yTpaTta unu obecueHeHe COBCTBEHHOCTH, ABNSAIOWENCS OAHUM U3 UCTOYHWUKOB 4ox0Aa (hU3NYECKOro
niua.

2222. MosiBneHve y Ynpaensiolen koMmnaHum nHcpopmarmm o6 MCNonHUTENBHOM MPOU3BOACTBE B OTHOLUEHUU
dhuanyeckoro nvua B o6beMe, BNUSIOLLEM Ha CNOCOBHOCTL (hr3nyeckoro nuua obcnyxmeaTb cBou obsizaTenscTea?’.
2.2.2.3. MosiBneHne y Ynpaensowen koMmnaHum nHpopmMauum o Bo3byXaeH M YrofloBHOMO Aerna B OTHOLEHUN ou-

3M4eCcKoro nuua unm oobsBNEHUN ero B PO3bICK.

2.2.3. B oTHOWeEHMUM PU3NYECKUX U IOPUANYECKUX JTL.

2.2.3.1. HapyLlueHve cpoka ncnonHeHusi 06s3aTensCcTB Ha MEHbLUMI CPOK, YeM onpedeneHo Ynpaensiowen komna-
HWEN ons npusHaHus gedonTa (BKN4Yas nocrneaHun oeHb Cpoka, yCTaHOBMNEHHOro Ans aedonTa), Ho 6onbLuniA, 4eM Ans npu-
3HaHWA febUTopCKOoW 3a40MKEHHOCTY ONepaLoOHHON.

YnpaBnsiowas kKoMnaHns nMeeT NpaBo He cYnTaTb obecLeHeHHOW 3aA40MKEeHHOCTL (Kpome obsizaTenbCcTB Mo onepa-
LMSIM Ha PbIHKE Perno 1 ¢ NPOU3BOAHBLIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH AeHb, B Cry4ae Hanuymst JOKYMEHTOB (KOMuii
[OKYMEHTOB), CBUAETENbCTBYIOLNX O CBOEBPEMEHHOM UCMONHEHUN 0653aTenbCTB.

Takoe pelueHne odopMIseTcss MOTUBMPOBAHHBLIM CYXXAEHUeM YNpasnsiowen KOMNaHni C NPUNOXeHNeM KON noa-
TBEPXAALMX JOKYMEHTOB.

2.2.3.2. MpepocTaBneHne KPeAMTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKNX NMPUYNH UINN JOTOBOPHBIX
YCMOBWUIA, CBA3AHHBIX C (PUHAHCOBBLIMW 3aTPYAHEHUSIMU 3TOrO 3aeMLLMKa, KOTOPYIO KPeAUTOp He npeaocTasun 6bl B MHOM criyyae

19 B TOM YmMcnie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosATeNbHOCTU (6aHKPOTCTBE)», PACCMOTPEHWUE CYAOM MO CYLECTBY
3asaBneHnn o 6aHkpoTcTBe U T.4. PakT nogayum 3asBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak Npu3Hak 6aHKpoT-
cTBa.

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

21 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CYMMy 6osiee YeM MosoBUHA MECSYHOMO A0X0Aa huUsnmua.
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(B TOM UMCne pecTpyKTypu3aLnsa 3af0MKEHHOCTU C YMEHbLUEHUEM CTaBKW, MPOMOHraLueit 3a0MmMKEHHOCTM UM OTCPOYKO BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLmne Kk 06ecLeHeHMI0, He Yka3aHHble B HacTosiLmux MNpaeunax onpegenenms CHA, mo-
ryT NpUHMMaTLCS ANsi pacyeTa CTOMMOCTU YMCTbIX akTMBOB PoHAA, HA OCHOBaHWM MOTUBUPOBAHHOIO CYXKAEHUS YNpaBnstoLei
KOMMaHUK C yKasaHWeM AaTbl BO3HWKHOBEHMS COObITUS 0OeCLeHEeHNsT U COOEpPXKaHUN Takoro cobbITUS C NOATBEPXKAEHNEM WH-
bopMauun 13 OTKPbITBLIX MU COBCTBEHHBLIX MCTOYHMKOB YNPaBsOLWLEN KOMNaHNN.

2.3. B cny4ae ecnu npv NpoBeAeHUN MOHUTOPUHIA CTaHOBUTCS JOCTYNHON UH(OPMaLMs O Npu3Hakax obecLeHeHus,
crnpaBeAnvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

2.4. O6GecLeHeHVe NOo pa3NUYHbIM aKTUBaM, OTHOCAILLUMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMS 0BecLieHeHUs MO OOHOMY aKTVMBY OCTarlbHble€ aKTWBbl, OTHOCSALLUMECH K KOHTp-
areHTy, Takke cumTalTcs 06ecLeHeHHbIMN22.

2.4.1.2. Mopy4nTenbCTBa U rapaHTUN KOHTpareHTa ¢ npuaHakaMm ob6ecLeHEHUsI MPUHMMAIOTCS B PpacyeT C y4eToM
obecLeHeHus.

2.5. MOHUTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MOHWTOPUHI N0 PMHAHCOBOW OTHETHOCTU - HE MO3XKe YeM Yepes 1 MecsL, Nocrne NosIBNEeHNs Takorl OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga Ang ot4yetHocTy no PCBY n 1 pas B rog anga ot4etHocTn no MC®O.

2.5.2. MOH/TOPUHI MO PbIHKY LieHHbIX Bymar NpoBoAaMTCS Ha Kaxagyto aaty pacdeta CHA.

2.5.3. MOHUTOPUHI No M3NYECKNM NLam NPoBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MOHWTOPUHI NO AaHHbLIM NO cyAebHbIM pa3bupaTenbcTBam A5 OPUANYECKUX NL, NPOBOANUTCH pas3 B Mecsu,. B
cnyyae Manomn 3Ha4MMOoCTM akTuBa no oTHoweHmo k CHA (MeHee 0.1% ot CHYA) 1 no cymme (MmeHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B kBapTarl.

2.6. Bbixog n3 coctosaHus obecLeHeHus.

3a0mKeHHOCTb NepecTaeT cunTaTbesl 00eCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [ns ropungnyeckmnx nu

2.6.1.1. [ns obecLieHeHNst n3-3a NPEBbLILLIEHNS MOPOroBbIX 3HAYEHWI - B Cyvae npekpalleHnst npueseaLlero k obec-
LIEHEHWIO HapyLLEHMs MOPOroBbIX 3HAYEHU (PMHAHCOBBIX NoKasaTenen B TeYeHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHNs n3-3a NOHUXEHUS] PEUTUHIA - B Clly4ae NOBbILIEHWS PeATUHra, KOTOpbIA paHee 6bin no-
HWXXEH, NGO COXpaHeHNst PEUTMHIa Co CTabunbHbBIM NPOrHO30M B TEYEHME CPpoKa He MeHee 12 mecsLeB.

2.6.1.3. [nga obecueHeHns 13-3a pe3koro pocTa 4OXOAHOCTM MO TOPryeMbIM AOMTOBbIM MHCTPYMEHTaM SMUTEHTa —
B Cry4yae BO3BpaLLeHUsi CNP3A40B No 06nuraunsMm amuTeHTa k G-KpUBOW K NPEXHUM YPOBHAM (MO0 YPOBHSIM KOMMaHUNA, KOTopble
[0 MOMeHTa obecLieHeHns Toproeanuce ¢ 6nuskum cnpagom Kk G-kpuson3).

2.6.1.4. [ns obecLeHeHns 13-3a NOTEPU NULEH3UN — B CIlyHYae BOCCTAHOBMEHNS NMULEH3NM N0 NOMNyYeHUs NULLEH-
3UM Ha 3TOT Xe UMW MHble BUAbI OESATENBbHOCTU; BLIXOA, U3 COCTOSIHNA 0DecLeHeHnss BO3MOXEH TONBbKO B Crlyyae MosyvyeHus He
MeHee YeM [ByX KBapTarbHbIX OTYETOB UMM FOAOBOrO OTYETA O AESATENIbHOCTN KOHTpPareHTa B HOBOM Ka4yecTBe, Npu 3TOM B Aesi-
TENbHOCTU AOMMKHbI OTCYTCTBOBATb MHbIE MPU3HAKN 0GECLEHEHMS.

2.6.1.5. [ns obecueHeHns n3-3a NCYE3HOBEHUS aKTUBHOMO PbiHKA M3-3a (PUHAHCOBLIX NPOGIEM SMUTEHTA — B CIly-
Yae BOCCTAHOBIEHWSI aKTUBHOIO PbIHKA U OTCYTCTBUS MHbIX MPU3HAKOB 06ECLEHEHMS.

2.6.1.6. [nga obecLeHeHnst n3-3a HanNU4Ms NpU3HaKkoB BaHKPOTCTBa — B Crlyyae OTCYTCTBUS NPU3HaKoB 6aHKpOTCTBa
B TEYEHME cpoka He MeHee 6 Mec.

2.6.1.7. [ns Bcex cny4aes - B Criydae M3MEHEHWNsi COCTaBa akLMOHEPOB, KOrAa HOBbIE aKUMOHEpPDI CYLLECTBEHHO
ynyylaT OLEHKY BO3MOXHOW NOAOEPXKKM 3aeMluivka/koHTpareHTa. [aHHoe pewctBMe [OIKHO ObiTb 06OCHOBaHO
MOTMBUPOBAHHBIM CYXXAEHNEM.

2.6.2. B oTHOwWeHUN PU3NYECKMX NnL,.

2.6.2.1. [ns ob6ecueHeHus ns-3a nHpopmauum o6 yxyaLeHur nnaTexecnocobHOCTM — B criyvae nonyvYeHns nHop-
MaLy1 O BOCCTaHOBIIEHWUW MaTEXecrnocobHOCTM 1 COXPaHEHUN 3TOro CTaTyca B TeYeHMe Cpoka He MeHee 6 mec.?*

2.6.2.2. Ins obecueHeHus n3-3a uHdopmMaunm o6 CNONMHUTENBHOM NPOM3BOACTBE — B ClyyYae norawleHus 3a4on-
YKEHHOCTU MO MCMOJTHUTENBbHOMY MPOU3BOACTBY.

2.6.3. B oTHOLIEHUN IOPUANYECKUX U PUBNYECKMX JTNL,.

2.6.3.1. [ns obGecueHeHWs n3-3a HapyLLEHNsI CPOKOB UCMOSHEHNS 0653aTENbCTB — B Criydae MofHOro UCMONHEHUS

NMPOCPOYEHHbIX 06sa3aTenLCTB 1 He MeHee 4YeM 6 Mec. OGCJ'Iy)KVIBaHVIﬂ 3a[0MmKeHHoCTM be3 npocpoYeK, npeBbillarolnX CPOoK,

22 KpoMe crny4yaes

*  Ha/MuMs PbIHOYHbLIX KOTUPOBOK MO TOPryeMoi 3a40/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

®  ocrnapvBaeMoit 3a40/KEHHOCTM MO MeHaAM 1 wTpadam — LO MOMEHTa MosyyYeHUs UCMONHUTENbHOTO nCTa.
23 Cnpaa Ansa npocToTbl MOXET U3MEPATLCS Kak pasHuLa Mexay OOXOAHOCTbI0 obnuraummn u G-KpuBoW Ha CPOK, paBHbIi Aopauun obnurauum.
24 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HoBYIo paboTy ABMsieTCs Npu3Hakom o6ecLieHeHs1, Npy YCTPOMCTBE Ha HOBYIO paboTy 3a00IDKeH-
HOCTb 3aeMLLMKa NepecTaHeT cunTaTbest 0BECLEHEHHOM Yepes 6 Mec.
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NO3BOMNSAIOLLUNA OTHOCUTb 3a0MMKEHHOCTL K OnepaLuoHHon. B cnyyae Hanumumst OKYMEHTOB (KOMWIA JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHMN 06A3aTeNbLCTB U pearnibHOM UCMONHEHNW 06A3aTenbCTB B TedeHue 3 AHel nocne HacTyMneHWs CpoKa KOHTP-
areHT/3aeMLUMK Takke MOXeT ObiTb BbIBEAEH M3 COCTOSIHUS 0becLieHeHUs, AaHHOe AeNCTBUE AOMKHO OblTb 060CHOBAHO MOTK-
BUPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypu3aLumn B Nonb3y 3aeMLuyKka — B Crlyyae NofHoro noraweHns pecTpyk-
TYPUPOBaHHON 3aj0IKEHHOCTUN (KpOMeE CrydaeB, Korga OAHOBPEMEHHO C NoralleHnemM BO3HMKaeT HOBas 3a0JKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3aA0MKeHHOCT 6e3 pecTpyKTypusauui u NpocpoYek, NPeBbILLALLMX CPOK, MO3BONSIOWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaunoHHON, B Te4YeHne cpoka He MeHee 3 MecC. nocrne noralleHnsi pecTpyKTYpMpOBaHHOW 3200 KEHHOCTU.

2.6.3.3. B cnyyae nonyyenuss mHdpopmaumm O npekpalleHun cyaebHOro/yronoBHOro npecriefoBaHnst 3aeMm-
LMKa/KOHTpareHTa nytem onpasaaTenbHOro npurosopa nubo npekpaileHus gena. Mpu aTom B cnyyae MMPOBOrO COrMalleHus
MeXay 3aeMLLMKOM/KOHTpareHTOM 1 UCTLOM YnpaensioLwlas komnaHus obsisaHa nNpoBecTy oueHKY (OUHaHCOBOrO COCTOSIHUS C
Y4Y4ETOM M3BECTHbIX UMW NpeAnonaraemMbIiX yCIIOBUA MUPOBOIo COrMalleHust.

2.6.34. [ns 0653aTenbCTB KOHTPAreHTa, KOTopble cTany 06ecLeHEHHBIMU 13-3a HapyLLEHWS YCIOBUIA 0GCnyxuBa-
HWS NO Apyrum obsi3aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criy4Yae noralleHus pecTpyKTyprMpOBaHHOW UM NPOCPOYEHHON 3a-
OOMKEHHOCTU 1 06CyXUBaHWSA BCeW NpoYen 3aJ0MmMKEeHHOCTM 6e3 HapyLLEHWI YCNIOBUIA NN PECTPYKTYpU3aunii B TeHEHNe BCEro
nepuoaa oo norawleHusi u 6 Mec. nocrne noraweHnst N(PobremMHon 3a40MMKEHHOCTY.

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

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTVBa NPy BO3HWKHOBEHWM NpU3HaKoB obecLeHeHns onpeaensietTcs no Metogy
npuBEAEHHON CTOMMOCTMN ByAYyLUMX AEHEXHbIX NOTOKOB, Y4UTbIBAs KPEeAMTHBIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbLIX MOTOKOB
(Popmyna 2), 3a MUCKINIOYEHNEM CryYaeB, OMMUCaHHbLIX HUXe B 3TOM NyHkTe. BeposATHocTb aedonta PD(T(n)) onpepensietcs ¢
y4YeTOM MONOXEHWUIA, YCTaHOBMNEHHbIX B pasaene 4.

2.7.2. [Ins oueHkn cnpaBefMBON CTOMMOCTM NpaB TpeboBaHWiA No akTneam (gorosopam) ®oHAa k PUM4ecknm
nvuam Ao HactynneHus gedonTa u ¢ y4eToM nonoxexHnin B Pasgene 6, ucnonbsyetca dopmyna 2, B KOTOPOW Kaxaoe npomsse-
AerHve PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSAKOM, yCTaHOBINEHHOM B pasgene 6. Ans
OLIEHKMN KpeauTHO-obecLieHeHHbIX aKTUBOB MUcnonb3yeTcs 3HaveHne CoR ans cragum 2.

2.7.3. [nsa npocpoveHHon YacTn 3agormkeHHocTn B ®opmyrne 2 B kavecTtse (Tn) npuHumaeTcs 1 AeHb, ecrnn Mo-
TUBMPOBAHHBIM CYXAEHNEM He YCTaHOBINEH WHOWN CPOK.

UHpopmayus O ebisierieHHbIX npusHakax obecueHeHUsi U 8bixode U3 cocmosiHus obecuyeHeHus npedocmasisemcsi
Ynpasnsouwel komnaHuel 8 Crieyuanu3uposaHHbilti dero3umaputi He no3oHee credyroujeao paboyezo OHs1 3a OHEeM 803HUKHO-
8eHus npu3Haka obecyeHeHus1 unu ebixoda u3 cocmosiHusi obecyeHeHus (pu ycrosuu, Ymo UHhopMayus 0 803HUKHOBEHUU
rpusHaka obecyeHeHUs umu 8bixoda u3 cocmosiHusi obecyeHeHuUs MPsMOo UNU KOC8eHHO Habnodaema Ynpasnsowel Komna-
Huel).

Pasgen 3. OueHka akTMBOB, HaXoAsLWMXCA B COCTOAHUM aedonTa.

3.1. MNpepenbHble CPOKUN NPU3HaHUA feconTa ANA pasfnn4YHbIX BUAOB 3a40/MKEHHOCTU.

He6utopckas 3afomkeHHOCTb/06s3aTeNnbLCTBa Ae6UTO-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLLUUKOB

O6sa3atensCTBa Mo 06nMraLmsiMm POCCUIICKMX/MHOCTPaHHBLIX 3MUTEHTOBZ? 7 /10 pabouunx gHen

ObGszaTenbLCcTBa NO BbiNNaTe AoxXo4a Mo AONEBbIM aKTMBaM pOCCI/II7ICKI/IX/VIHO-

CTPaHHbIX OMUTEHTOBZ® 25/ 45 pabouux auei

O6nasaTenbcTBa Ha MeXOAHKOBCKOM PbIHKE, PbIHKE NPON3BOAHbLIX UHCTPY-

MeHTOB, pblHke PEMO 5 paboumx aHen

VHas 3ag0mKeHHOCTb U3MYECKMX U lopuanyeckmnx nuy nepeg NN 90 kaneHgapHbIX gHen
3.2. B oTHowweHun ropuguvecknx nuy aedonT U npMpaBHUBaeMblie K HEMY COBbLITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuii norawleHust Uiy BbinnaTtbl NPOLEHTHbIX AOXOA4O0B MO aKTUBY, a Takke Noboro MHoro

06s13aTenbCTBa Ha Cpok, 6onbLUMiA, YeM yka3aHo B N.3.1, B cnyyae ecnu AaHHas MHopMaumsi NPSiMO UIU KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2. OdmumanbHoe onyGrMKkoBaHWe B COOTBETCTBUM C oeaeparnbHbIMU 3aKOHaMU U UHBIMY HOPMaTUBHBIMUY Npa-
BOBbIMUW akTamu Poccuiickon ®efepaumm Mnv MHOCTPAHHbIX rocygapcTB MHGOPMaLUMM O MPOCPOYKE UCMOMHEHUA SMUTEHTOM
CBOMX 00653aTENLCTB;

25 [laHHbINA CPOK UCMOMb3YETCs TOMBKO B CRyYae Hanmyus COOBLLEHUI OT AMUTEHTA, areHTa UM UHbIX YNOSIHOMOYEHHbIX MWL, O HAMEPEHUM 1C-
MONMHUTbL 06s13aTeNbLCTBA B Grivkanime aHu, T.€. 0 TEXHUYECKOM XapakTepe nNpocpoYku. B cniyyae oTcyTcTBUS Takux CoobLLEHN nMbo B criyyae
06bsIBNEHMS 0 AedonTe AedOoNnT CUUTAETCA HACTYNMBLLMM CO OHsI, CIIeyHOLLErO 3@ YCTAHOBIEHHLIM CPOKOM UCMOSTHEHUST 0653aTENbCTB.

26 [laHHbI CPOK MCMOMb3YeTCs TOMNbKO NPY HanMuMy coobLUeHWit O Bbinnate AMBUAEHAO0B 3MUTEHTOM.
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3.2.3. OdmumanbHoe onyGrMKoOBaHNE peLLIEHNS O NPU3HAHUM BaHKPOTOM.

3.2.4. OdmumanbHoe onybnukoBaHMe pelleHns 0 Havarne npumeHeHus npoueayp 6aHkpoTcTBa — CO OHA onybnu-
KOBaHUWs1 COOGLLEHUS [0 AaTbl, NpeALLecTByloLel AaTe onybnukoBaHUsi coobLueHnst 06 OKOHYaHUM NpUMEHEHUs npoLieayp 6aHk-
poTcTBa.

3.2.5.  OdwmymnansHoe onybnukoBaHve MHOPMaLMN O NMMKBUAALMN OPUONYECKOTO NULA, 32 UCKITKYEHNEM ClyYaeB
MOTMNOLLEHNS U MPUCOEANHEHMS.

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

3.2.7. OGHapyXeHre KpeanTopoM HEBO3MOXHOCTU 3aeMLumKa UCMONHUTL obsizaTenbcTBa B CUITy Kakux-nnbo ob-
CTOATENbLCTB 63 NPUHATUSA cneuunanbHblX Mep (HanpuMep, peanvsauuy 3anora)

3.3. B oTHoweHnun busnyecknx nuy Kk aecdonTy npupasHMBaloTCA cneayrouime coobITUA:

3.3.1. HapylweHus ycnosuin norawieHust Unu BbinnaTbl NPOLEHTHLIX JOXOA0B MO akTMBY, COCTaBMSOLIEMY aKTUBbI
MN®, a Tarke noboro MHoro obsizatenscTea Aebutopa Ha cpok 6onee Yem ykasaHo B .3.1., B criyvae ecnu gaHHas MHopMaLums
NpsIMO UMW KOCBEHHO Habnogaema y4acTHUKOM pbiHKa.

3.3.2. OduumanbHoe onybnmnkoBaHmne pelleHns o NpUusHaHum nuua 6aHKpoToM.

3.3.3. OdumumansHoe onybnmkoBaHue peLleHns o Havarne NpMMeHeHNs K Ny npouedyp 6aHkpoTcTBa — CO AHSA ony6-
NMKOBaHWA coobLLeHns Ao AaThl, NpeALllecTBylolen gaTe onybnmkoBaHust coobLeHns 06 OKOHYaHUK NPUMEHeHWS Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue ceepeHuit 06 ocyxaeHUn U3NYECKOro nuua Mo YrorioBHbIM MPecTynneHusM (Kpome criyyaes
OCYXOEHWS Ha YCIOBHbIV CPOK).

3.3.5. TonyyeHue ceBegeHnii 06 obbABNEHUN PU3NHECKOTro Nrua NnponasLnM 6e3 BecTu.

3.3.6. TlonyyeHue nHdopmaumm o HaCTynneHun cMepT PU3NYECKoro nuua.

3.4. AecbonT no pasnnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTalbHble aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, Takke
CUMTalOTCH HaxoaaWwmnMncs B AedonTe, cam KOHTpPareHT (3aeMLMK/3MUTEHT) cYMTaeTCa HaxoaswmMes B AedonTe.

3.4.2. He obecneyeHHble 3ar0roM HeABMKMMOCTMW, CTPAXOBKOMN NGO 3an0roM MMKBUMAHBIX LieHHbIX Bymar nopy4yu-
TenbCTBa U rapaHTun HaxoasLerocsi B 4edonTe KOHTpareHTa He NPUHUMAlOTCsl B pacyer.

3.4.3. B cnyyae HacTynneHus cobbITUi, NpMpaBHEHHBIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMuk cumTa-
€TCs HaxoAsLMMCS B COCTOsIHUM AedbonTta, BCce aKTUBbl, OTHOCALLMECS K HEMY, CYATAIOTCA HaxoAsLWMMUCA B COCTOSIHUM fe-
donTa.

3.4.4. Ynpaenswowas KOMMaHWS MPU MOHWUTOPWUHIE 33aA0SPKEHHOCTU Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne komnaHwii. Mpu BO3HUKHOBEHUM COBbITUS AedonTa Y XONAMHIOBOM KOMMNaHUM NGO Y KNoYeBbIX2” KOMNaHWid rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 NonyyYeHnn nHdopmaumm o6 3ToM YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cyuta-
eTCsl HaxoAsILLMMCS B COCTOsIHUM AedbonTa (3a UCKIIOYEeHWEM CryyYaeB, Koraa KOHTpareHT nMmeeT nybnuyHble KOTUPOBKM akLui,
[ONroBbIX 0653aTENbCTB UKW MPOM3BOAHBIX MHCTPYMEHTOB U 3TW KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB 0bGecLeHeHns, a Takke
cryyaeB, KOrga KOHTpareHT npofosnkaeT obcnyxusaTth AONT MOCMe HACTYNNeHns cobbiTna gedonTa y KOMnaHui rpynnbl, K Ko-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBea4nuMBON CTOMMOCTU aKTUBOB, HaxoaALWMXCcA B aecponTe
[ns Bcex KnaccoB akTMBOB, HAXOASALUMXCH B COCTOSHMM AedonTa, cnpaBeanvuBas CTOMMOCTb akTvBa onpeaensiercs B

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

3.5.1. 3apgomkeHHOCTb (hM3NYECKUX NKL, OLEeHMBaeMasi 4O HAacTynneHnst cobbiTuin gedonTa ¢ ucnons3oBaHnem Cost
Of Risk, ¢ gaTbl (Bkntoyas) HacTynneHns gedonTa unm NpMpaBHEHHbIX K HeMy COObITWIN oLueHuBaeTcs B obLLem nopsake, ¢ uc-
nons3oBaHnem PD u LGD. MNpwu 3Ttom 3HaveHne PD gnsa Takow 3af0imkeHHOCTM NpUHMMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTPAreHT/aMUTEHT HAXOAUTCS B COCTOSIHMM GaHKpOTCTBa

3.5.2.1. CTOUMOCTb NPUHMMAaETCS PaBHOM HyMo No TpeboBaHMAM Ha NoralleHne OCHOBHOIO Aorra (nonHoe/yacTuy-
HO€, CPOK KOTOPOrO HacTyMWI) U NPOLEHTOB, 3a UCKIMOYEHNEM 051ra, OLLEHUBAEMOTO OLEHLLMKOM U 06ecneyeHHOro TopryembiMm
LeHHbIMM Bymaramu, HeOBWXUMOCTbIO, OMLUMOHHBIM COrMalleHeM, CTPaxoBKoM NMBo NOpyYMTENbLCTBOM TPETbUX NULL; OLEHKa
OOIMKHa NPOBOANUTLCSI C YH4ETOM CPOKOB M BO3MOXHOCTM MOSyYEHMS1 BbINMAT Npu peanusaumm obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBnsioLEen KOMMaHuu.

3.5.2.2. CTOUMOCTb NPMHUMAETCHA PaBHOW HYIIO NO BCEM BblNycKkam AOMTOBbIX LeHHbIX Bymar amuteHTa, BCceM nve-
rowmmcs TpeboBaHUsAM K SMUTEHTY MO BCEM BbiNyckam LieHHbIX Gymar, Bkntovas TpeboBaHust Ha BbiNnaTy KYNoHHOro Aoxo4a 3a
npeabiayLine KyrnoHHble neproabl, BCeM MPoUYnM TpeboBaHMAM KOHTPAreHTy, 3a UCKIIYEHUEM CrydaeB, Koraa y AaHHoro Tpebo-
BaHUsl (BblNycka LIeHHbIX GyMar) MMetoTCsi pbIHOYHbIE KOTUPOBKM NGO MMEETCst OTYET OLEHLLMKA ABHOCTbLIO He Gonee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npoueaypbl 6aHkpoTcTBa.

27 CnMCOK KIYEBbIX KOMMaHUM rpynnbl, K KOTODOVI NPpUHaOANEXNT KOHTpareHT, COCTaBNAETCA yl'lpaBJ'IH}OLLlelZ KOMMaHWer camoCTOATENbHO.
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I'Ipvl MCNosib30BaHMM OTHETa OUEHLLMKa Npu NoABNEeHUN HOBOWM VIHdI)OpMaLI,I/II/I O CHUXEeHNUN BO3MOXHOCTU BOCTpeGOBaHMﬂ
3a40JIKEHHOCTU U CHUXEeHUU OLUEeHKU NoTeHUMalrbHbIX CyMM K NOJTy4YeHUIO ynpasndiowada KOMNaHnA A0JKHA B CPOK He bornee
2 Hepenb nony4nTb HOBBLIN OTYET oueHLLmKa NMnbo NPUHATb CTOMMOCTb 3a40JIKEHHOCTU paBHOVI HYIO.

3.6. Bbixoa u3 coctosinna gedonTta (nepexon BO3MOXEH TONIbKO B COCTOsIHUE 06eCLIEHEHUSA).

3a0mKEHHOCTb NepecTaeT cunTaTbes AedONTHOM B CNEeAYLWMUX CryYasx:

3.6.1. B cny4ae pecTpyKkTypusaummn AedonTHOW 3aJ0SMKEHHOCTM KOHTpareHTa nepes hoHAoM nocne cobbiTus nep-
BOro obcnyxmBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHON n3-3a AeonTta KoMNaHui rpynnbl, K KOTOPOW NPpUHaANEXUT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNS O PECTPYKTYpU3auum nméo MMpPOBOM COrMaLleHUN.

3.6.3. B cnyyae Bo306HOBNEHMSA 06CNy>XMBaHUSA Aorra no rpadumky.

3.6.4. B cnyvae nony4eHuns nHpopmaumu O NpekpaLleHnun YronoBHOrO NpecnefoBaHNs 3aeMLuKa/KoHTpareHTa ny-
TeM onpaBAaTenbHOro NpMroBopa nNMbo npekpaileHus gena, a Takke B cnyyae npekpaiieHus gena o 6aHkportcTee. Npu atom
YnpaensitoLas koMnaHusi obsizaHa NPoBECTU OLLEHKY (PMHAHCOBOIO COCTOSIHMS C Y4ETOM M3BECTHbIX UK NpeAnonaraemMbix ycro-
BWIA MUPOBOTO COrMnaLleHus.

3.6.5. B cny4yae nosieneHus umanyeckoro nmua, o6baBNEeHHOro paHee nponaewmm 6e3 BecTu, 1 BO30O6HOBNEHNS 06-
CNyXMBaHUS 3a0MMKEHHOCTM.

UHebopmayus o ebisierieHHbIx cobbimusix, npupasHugaemMbix K 0eghorimy u 0 8bixo0e KOHmMpazeHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpasnsawouwel komrnaHuel 8 Crieyuanu3uposaHHblli derno3dumapuli He rno3dHee criedyrouje2o pa-
boyezo OHs1 3a Oamol 803HUKHOBEHUSI makoz20 cobbimusi (pu ycnosuu, Ymo UHGOpMayus 0 803HUKHOBEHUU mMakoz2o cobbimusi
npsIMO unu KoceeHHo Habnrdaema Ynpaensaowel komnaHued).

Pasgen 4. Nopsgok onpeaeneHnsa PD no 3agomkeHHOCTU IOpUANYECKUX NUL.

4.1. Atanbl onpepeneHns BepoAaTHocTu aeconTta (PD) no 3afomkeHHOCTU lOpMAUYECKUX NUL:
1) onpepensieTcsi rogoBas BEPOATHOCTb AedornTa KOHTPareHTa;
2) npu HeobX04MMOCTM OCYLLIECTBNAETCA KOPPEKTUPOBKA Ha 0becLeHeHNE;
3) B NpegyCMOTPEHHbIX HacTosWwmMM Pasgenom criydasix ocyLecTBseTCa AONOMHUTENbHAs KOPPEKTUPOBKa Ha
CPOK AEHEXHOro NOTOKa, K KOTOpOMY OyAeT NPUMEHATLCS AaHHas BEPOATHOCTb AedonTa

4.2. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpepensieTca crnegylowyMm MeTogamMu:

4.2.1. B cnyyae Hannuus y KOHTpareHTa peiTuHra OAHOro U3 MeXayHapOAHbI PEATUHIOBLIX areHTCTB - Ha OCHOBa-
HWUM MYBNUYHBIX AOCTYMNHBLIX AAaHHbIX N0 BepoAaTHOCTSAM gedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo exerogHoMy uccrefoBaHuio kopnopatueHbix gedonTtos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEN penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Buibupaetcsa 3HaveHue PD gns cpoka 1 rog;

4.2.1.1. [ng uenew onpeaeneHns UCNoOMb3yeMoro penTuHra KoHTpareHTa / aMUTeHTa aHanuanpyloTca PeUTUHIN, NPpK-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBeliMu areHtcteamu (MPA) S&P, Moody’s, Fitch.

4.21.2. B cnyyae Hanuuusi penTMHra, MNPUCBOEHHOrO HECKONbKUMW PEWTUHTOBbLIMUM areHTcTBamu, BblOUpaeTcs
HaUMEHbLUUA PENTUHT N3 aKTyanbHbIX;

4.2.1.3. Ecnu oToGpaHHbI PENTUHT NPUCBOEH PENTUMHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUMM C Npuno-
XeHuneM [] onpegenseTca cCOOTBETCTBYIOWMNIA eMy PeUTUHr OT areHTcTeBa Moody’s;

4.2.1.4. [ns oToOGpaHHOro penTrHra UCrnonb3yeTcsi BEPOATHOCTb AedonTa B COOTBETCTBMM C . 4.1.1.

4.2.1.5. B cny4ae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3ytoTcs penTUHIU, NPUCBOEHHbLIE POCCUACKUMU
peviTuHroBbiMy areHTcTBammn Jkcnept PA n AKPA ¢ nocnegyowmm oT6opom perTuHra n npusegeHuem ero k wkane Moody’s B
cootBetcTBUM N. 4.1.1.2 - 4.1.1.4.

4.2.2. B cnyvae OTCYTCTBMS y KOHTpareHTa periTuHra n Hanuumns BbiMyCKOB OGNMraumi - Mo oueHke COOTBETCTBUS
YPOBHIO peTUHIa Yepes KpeanTHbIA Ccnpaj obnuraumin 4aHHOTo KOHTpareHTa, onncaHHbin B MNpunoxerHun B.

4.2.3. B cnyyae OTCYyTCTBMS Y KOHTpareHTa peiTuHra u oTCyTCTBUS BbIMyCKOB O0NuMraumin B cnegytoLiem nopsigke:

4.2.3.1. [Onsa KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bbipyyka 4 mnpg py6. n 6onee B rog) npyuMeHseTcs
cpenHsa BepoATHOCTb AedonTta aAng Speculative Grade ot areHtctBa Moody’s Ha ocHOBaHUM OT4eTa MO EXEerogHOMy UCCreao-
BaHuW0 kopropaTuBHbIx gedonTto (Annual default study) c npumeHeHnemM cooTBETCTBUSA YPOBHEN pedTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca 3HavyeHne PD gnsa cpoka 1
rog;

4.2.3.2. [Onsanpegnpustui MCB (manbin u cpegHuii BU3HeC) NpUMEHSeTCs CTaTUCTUYECKUI YCpeaHEHHbIV NoKa3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npuseaeHHbI B Mpunoxenun . KOpuanyeckoe nuuo otHocutes K kateropun MCB B
crnyyae, ecrnu Ha fiaTy oueHku uncnutest B peectpe MCB?® unu ecnu ero Beipydka cocTaensieT MeHee 4 mnpg. py6. B ron?s.

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
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4.2.3.3. B cny4ae, ecnu HeBO3MOXHO uaeHTUULMpoBaTb NPUHAANEXHOCTL KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIM AenapTaMmeHT buHaHcos, PIYT1, MYT1 u 1.n., He nMetoLMe MeXOyHapOAHOTO PENTMHIA), TakoW KOHTPAareHT OTHO-
CUTCS K KaTEropum KpynHbIX 3aeMLLMKOB.

4.3. KoppektupoBka BepoATHOCTM AecdonTa B OTHOLUEHUN OOGeCLEeHeHHOM 3aA0IMKeHHOCTU, He Haxopns-
wenca B gecponTe.

4.3.1. [ns o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA OCYLLECTBIISETCS B CreaytoLeMm
nopsiake:

4.3.1.1. Tpn ncnonb3oBaHUN PEUTUHIOB PEUTUMHIOBbLIX areHTCTB — MYTEM MOHMXEHUS penTuHra Ha 1 cTyneHb. MoHu-
XeHne Ha bornbluee KONMYECTBO CTyNneHen oopMNAETCA MOTUBUPOBaHHBLIM CYyXXAEHUEM YNPaBnsoLLEn KOMMaHWK.

4.3.1.2. [nsa obecueHeHHOW 3a00MKEHHOCTU KPYMHbIX KOHTPareHToB UCNOMb3yeTCs BEPOATHOCTM AedbonTa Asi cCamou
xyawen penTtuHrosow kateropum (Ca-C).

4.3.1.3. o obecLeHeHHbIM 0b6A3aTensCTBaM KOHTpareHToB-usmndeckux nuy npumexsietcss CoR, paccunTaHHbIn Ans
cTagum 2.

4.3.1.4. Tpun oueHke ans MCB, ansa koTopbix He onucaH cnocob pacyeTa, BEpoATHOCTb AechonTta GepeTcsi paBHON
cpenHen BenuuuHe mexay 1 n BeposiTHOCTbo AedonTa Anst He 06eCLIEeHEHHOTO aKTMBa/3a0MKEHHOCTM C OKpyrrneHnem no 4
3HAKOB Mocne 3anaTow.

4.3.2.  [nsa obecueHeHHbIX NPOCPOYEHHbIX AeHeXHbIX NoTokoB3? BEpOATHOCTbL AedonTa paccumTLIBaETCS B COOTBET-
ctBum ¢ Popmyrnon 3:

®dopmyna 3.

t
+1

PD(t)npocpoy = PD + T * (1 —PD)

roe

t — CpOK NPOCPOYKM,

PD(t)npocpoy — BEPOSITHOCTL AedonTa ANsi NPOCPOYEHHON Ha t AHEW 3a40MKEHHOCTM C MOMEHTA NPU3HAHUS NPOCPOYEH-
HOW 3aj0/MKEHHOCTM He onepaunoHHON. MNonydeHHoe 3HavYeHne onpeaensieTca Ao 4 3HaKOB MOCHe 3ansiTou.

T — cpok Ana Npy3HaHKA OAHHOTO TMNa 3a40MKEHHOCTU AedONTHOM,

PD onpegenseTtcs:

- B Cry4yae, ecnv Nno KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06eCLieHEHNS UHbIE, YeM NMPOCPOYEHHAst 3a40JPKEHHOCTD - Kak
ropoBas PD B cootBeTcTBUM C N.4.1;

- B Cry4yae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHMTENbHbIE NMPU3Hakn obecLeHeHuns - kak rogoeas PD, oononHuTensHo
CKOppEeKTMpoBaHHasi B cooTBeTcTBUM C n.4.2.1

44. B cnyuae, ecnu y kOHTpareHTa, N0 KOTOPOMY BbISIBfieHbl NPU3HaKu obecLeHeHusi, UMeeTCcA ogHOBpe-
MEHHO HeCKOJIbKO 3ag0JnkeHHocTen, To PD KOHTpareHTa npuHMMaeTcA paBHOM HambonbLwemy 3HavyeHuro u3 PD, paccuum-
TaHHbIX B COOTBeTCTBUM C N.4.2.1-4.2.2. pun 3TOM NO Kakaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTeNbLCTB, AOCTa-
TouHo onpeaenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCSA K JaHHOMY 0653aTeNbCTBY, C HAaUGONbLUUM CpO-
KOM npocpouku. Mony4yeHHoe Takum o6pa3om 3HauyeHue PD KoHTpareHTa NpuMeHsieTCA KO BceM 06si3aTeNlbCTBaM KOHTp-
areHTa, nocrie 4Yero MO HeNPOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMNONMHUMTENbHO KOPPEeKTUPYeTCS Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.5. KoppektupoBka BepOATHOCTM AedoriTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4 1. Insa kaxgoro AeHexHoro notoka paccunteiBaetcs PD, ucxogs ns PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NoToKa:

. KoppekTupoBka Ha CpoK AEHEXHOro MOTOKa He OCYLLECTBSETCS 4O MOMEHTa NepBOro noralleHus no 3agorn-
)KEHHOCTU, B Cly4yae, ecrnv Cpok 40 AaTbl AEHEXHOro NoToka He npeBbilaeT 1 roga oT AaTbl OLEHKU U BEpPOATHOCTL AedhonTa
KOHTpareHTa MnpesbilLaeT BEPOATHOCTb AedonTa Ans Hauxyawero penTuHrosoro rpeiiga (Ca-C)3' no gaHHbiM otyeta (Annual
default study) pentuHrosoro areHtcTBa Moody’s (ans topmguyeckmx nuu, He aenswmrMmuca MCB) unmn Hanxyawen BeposiTHOCTH
aedonTa 4ns Takoro aktuea u3 kateropunm MCB (Mpy oTCYTCTBUM NPOCPOYEHHbIX AEHEXHbIX NOTOKOB, BbIBOASALLMX 3a40IHKEH-
HOCTb 13 COCTOSIHWSI OMNepPaLOHHON);

. KoppekTupoBKka Ha CpoK AEHEXHOro NoToka He OCYLLECTBISIETCS, B Cllyvae, eCnu CPoK A0 AaTbl AEHEXHOro
noToka He npeBsbiwaeT 1 roaa oT AaTbl OLEHKU U Y KOHTpareHTa UMETCS MPOCPOYEHHbIE AEHEXHbIE MOTOKM, BbIBOASALLME 3a4051-
YKEHHOCTb U3 COCTOSIHUS ONEePaLNOHHOW.

30 YcknoyeHne cocTaBnsieT 3af0MKEeHHOCTb, oB6ecLieHeHne Mo KOTOPOW paccUTLIBANOCh paHee C NoMOLLbIO AaHHbIX no Cost of Risk no nopt-
densim 6aHKOoB.

31 BeposTHOCTL AedosiTa MOXET MPeBbIlLaTh BEPOATHOCTb AedonTa ANA HauXyALei KaTeropuy Kayectsa, B Criydae BbISIBMEHWS MPU3HAKOB
o6ecLeHeHNs B OTHOLLEHWUN KOHTpareHTa.
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B cnyuae, ecnu koppekTtupoBka PD Ha Cpok AeHEXHOro NnoTtoka He OCyLLEecTBMsIETCS, BEPOSATHOCTL AedonTa ans ae-
HexHoro notoka (PD(Tn)) npyHumaeTcsa paBHOM BepOATHOCTM AedponTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. insi KOPPEKTMPOBKM BEPOSITHOCTU AedoTa Ha CPOK AEHEXHOrO NMOTOKa UCMonb3yeTcs hopmyna pacyeTa Bepo-
SATHOCTU AedonTa no NoAxXoAy OLUEeHKU MHTeHcnBHoCcTH (Popmyna 4).

d)opMyna 4. PacuyeT BeposAATHOCTU AechonTa no metToaAy OU€HKU MHTEHCUBHOCTWU.

D
PDp =1— (1 — PD)36s

roe,

PD — BepOATHOCTb AedonTa KOHTpareHTa, paccyMTaHHasi B COOTBeTCTBMU C n.4.1-4.3;
D — KOnM4YecTBO KaneHaapHbIX AHeN A0 noralleHns/odepTbl AEHEXHOro NOToKa;
3HayeHve PDp okpyrnsieTcs 4o 4 3HaKkoB nocne 3ansiTon.

4.6. CooTBeTCTBME LUKaN PEMTUHIOBbIX areHTCTB.

4.6.1. CooTBeTCTBYE LWIKan PENTUHIOB yCTaHaBNMBaeTCcs B cooTBeTCTBUM € Tabnuuen 1 Mpunoxexus .

4.6.2. CooTBEeTCTBNE PENTUHIOB NEpecMaTpuBaeTCs B 3aBUCMMOCTMN OT M3MeHEeHUs penTuHra Poccunckon ®epepa-
Lin, NPUCBOEHHOTO POCCUNCKNUM PENTUHIOBLIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBON LuKane u (Mnn) MHOCTPaHHbIM pen-
TUHIOBbBIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

4.6.3. CooTBeTCTBME pPENTUHIOB MNepecMaTpmBaeTCcs B CrydYae W3MEHEHWS PEeNTUHIOBbLIX LUKan PenTUHIOBbIX
areHTCTB.

4.7. Mopsanok ncnonb3oBaHUs PEUTUHIOB U y4YeTa eMCTBUMA PEMTUHIOBLIX areHTCTB.

4.7.1. [na onpepeneHnss KPeOUTHOTO PEATUHra UCMONb3YTCS AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoM, YyCTaHOBINEHHbIM B pa3aene «ObLue nonoxeHus». Mpu oTCyTCTBUN KPeOUTHBIX PEATUHIOB MEXOYHAPOAHbLIX PENTUH-
rOBbIX @areHTCTB UCMOMb3YOTCS KPEAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBLIX areHTCTB. [pu OLeHKe MHOCTPaHHbIX 3MUTEHTOB
YUMTBIBAKOTCS TE XKEe PENTUHIU.

4.7.2. B uenax HacToswero pasgena Ucnonb3yeTcsl KpeAUTHBIV PENTUHT MO LUKane penTUHroBOro areHTcTBa, CooT-
BETCTBYHOLLIEV BanOTe OCHOBHOMO A0Sra.

4.8. [1ns aKTMBOB KOHTpareHTa, HaxoAsierocs B coctosiHuu aeconTta, PD yctaHaBnuBaeTcs paBHo# 1.

4.9. [ns 3agomKeHHOCTU, o6ecneYyeHHOW NOPYYNTENbLCTBOM, FrapaHTUEn, ONLMOHHBIM COrfnalleHMeMm 1Crorb-
3yetcs PD nopyuntens, rapaHTta, KOHTpareHTa no onuuoHHOMY COrfnalleHuto Ha obecneyeHHyto YacTb 3aJ0mKeHHocTu, ecnu PD
KOHTpareHTa - 6onbLue.

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

[ina 3agomkeHHOCTH, obecneyeHHo CTpaxoBKow, ncnonbaytotes PD gomkHMKa no Aorosopy (aktusy).

Paspgen 5. Pacyet LGD

5.1. LGD npu ncnonb3oBaHUM PeNTUHIOB MeXAYHapPOAHbIX PeMTUHIOBbIX areHTCTB (B TOM Yucre Npu nepexoae

K PenTvHraMm Yyepes KOTMPOBKM obnuraumn) mn ucnonb3oBaHum Moody’s speculative grade 6epetcs 13 otyeta no exXerogHomy

nccnegoBaHnio kopnopaTtueHbix gedpontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by

year prior to default» ¢ 1983 roga® Ha ropusoHTe 1 roa B COOTBETCTBUM C NPUHAATIEXHOCTLIO PENTUHIA KOHTPareHTa / 3MUTeHTa
K rpynne penTuHroB, Ans KOTopbix onpeaensietcst Recovery rate;

YKasaHHbIA NYHKT NPUMEHSIETCS TONbKO B Cllydae HEBO3MOXHOCTU onpeaeneHus LGD B cootBeTctBMM ¢ n. 5.13.

5.2. LGD ansa dwusnyeckux nuuy u MCB npu otcytcTBUMM 06ecneyeHuss npuHMmaeTcs paBHbIiM 100%.

5.3. LGD B npoLEeHTHOM OTHOLLEHUN C y4eToM obecneyeHns onpeaensaeTcs kak OTHOLIEeHNe Makcumyma mexay 0 um
pPa3HOCTbI0 CYMMbI 3aJ0J/IKEHHOCTU U NTMKBUAALMOHHOM CTOMMOCTH o6ecneyeHmns K cymMme 3a40MMKEHHOCTH.

5.4. [ns 3agomkeHHOCTW, 0GecrneyYeHHON NopyYnTENbCTBOM, rapaHTUEN, OMNLMOHHBIM COrfalleHeM UCMOoNb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY COrfalleHnio Ha obecneyeHHylo YacTb 3adormkeHHocTu, ecnu PD
KOHTpareHTa no goroeopy 6onblie. Ecnv nopyuntenem no 3agormkeHHOCTU FOPUMANYECKOrO NuLa BbicTynaeT guanyeckoe nuuo

32 Ecnu B ny6nuKyeMbIx MaTepuanax pelTUHIOBbIX areHTCTB UCMOoMb3yeTcs NokasaTenb Recovery Rate (RR), To noTtepu npu
nedonte (LGD) onpeaenstoTcs cneayrowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbiNiaTam, NPpMBOAUMbINA areHTCTBaMMn A5 KaXXA0ro
pelTUHra B eXeroaHblX NCCNefoBaHUsAX.
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1, Ha06OPOT, TO UCMONb3YeTCH HauMeHbLLee 13 ro4oBbIX 3Ha4YeHu nokasartenen CoR nopyuntens n PD*LGD gomxHuka (cMm. .
4.8.).

5.5. [nsa sagomkeHHoCTU, o6ecneyeHHO JOrOBOPOM CTPaxoBaHus, B Criy4ae ecriv Takol JoroBop 3akroYeH co cTpa-
XOBOW KOMMNaHvewn, uMetoLein ypoBeHb perTuHra He Huke BBB- (Baa3) unu Bxoasien B cnncok o4obpeHHbIX AMsi CTpaxoBaHus
HeABMKMMOCTM MobbIM M3 6aHKOB, ykasaHHbIX B [punoxeHnn b, obecneyeHne npmHMMaeTcs Ha BCIO CyMMy CTpaxoBku 6es auc-
KOHTUpoBaHuA (Popmyna 5 He npumeHsaeTcs).

5.6. B unHOM cnyyae, mcnonb3dyeTcs AWCKOHTMPOBaHHAs CymMMa CTpaxoBku. [opspgok onpegeneHuss AMCKOHTa
(discount), ctaBku guckoHTnpoBaHus (R) n cpoka (Tex) ykasaH B onucaHum gopmynsl 5.

5.7. B kayecTBe N1KBMAALMOHHON CTOMMOCTU 0BecneyeHns NpUHNMaeTcs AMCKOHTUPOBAaHHAs cnpaseanuneas cTo-
MMOCTb obecrneyeHns / CTpaxoBku Mo opmyrne:

Popmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — guckoHTMpoBaHHasi cnpaBegnuBasi CToMMOCTb obecneyeHunst / CTpaxoBKu;

P - cnpaBeanueBas cToMMocTb oGecneveHus, onpegeneHHas B COOTBETCTBUM C HAacTosAWmMMY MpaBunamm onpegeneHns
CYA / cymma NoKpbITUS 3a40MMKEHHOCTM MO AOTOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN oT aaTthbl onpeaeneHns CYHA go aatbl 0XngaeMoro nocTynneHms obecneyeHms B criyyae Hapy-
LeHWs 06513aTeNbCTB KOHTPAreHTOM, COrfacHo YCroBusiM foroBopa. KonuyecTBo AHel MOXeT ObITb onpeaeneHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUSA YNPaBsIoLWen KOMNaHum, eCriv CPoK HEBO3MOXKHO YCTaHOBWUTb OOHO3HAYHO, MCXOAOS
13 yCrioBuiA Aorosopa.

R — 6e3puckoBasi cTaBka Ha CpoKe Tex.

[Ina 3agormkeHHOCTH, 0becneyYeHHOM 3anorom, Tex OnpeaenseTcs MOTUBMPOBaHHLIM CyxaeHneM. Cpok nonyyeHus ne-
HEXHbIX CPEACTB, MOMyYEHHbIX OT peanusauun npeameTa 3anora, onpeaensieTcs ucxoasi U3 yCrnoBui LOroBopa 3asnora u cyl-
HOCTW NpegMeTa 3anora.

[lna 3agormkeHHOCTH, obecneyYeHHOM AOroBOPOM CTPaxoBaHus, Tex OnpeaensieTcsi ¢ y4eToM CPOKOB BbiMfaThbl MO 4Oro-
BOpPY CTpaxoBaHMWsl NpU HaCTynneHun geconTa KoHTpareHTa (MpU3HaHWM KOHTpareHTa HennaTexxecnocobHbIM) MU Ha OCHOBa-
HUN MOTMBUPOBAHHOTIO CY)XXAEHUS YNpaBnsALEen KOMNaHWM, €CIM CPOK BO3MELLEHNSA HEBO3MOXXHO YCTAHOBUTb OQHO3HAYHO, UC-
X0[s U3 YCIOBUI A0roBopa.

[na cnyyaeB cyaebHbix pa3bupaTenbCTB (NaHUPyeMbIX UK TEKYLLMX) C 3arnorogarenieM unm CTpaxoBLLMKOM, CPOK He
MOXET COCTaBNsATb MEHee 6 MecsILEB.

discount — gMCKOHT, onpegensiembli B crieytoLem nopsake:

B oTHOLIEHUN 3a40MKEHHOCTN, 06ecnevYeHHOM TOpryemMbiMy LeHHbIMU ByMaramu:

e Onsa LeHHbIX Bymar, ncnonbdyembix ons obecnevyennsi no caenkam PEMNO Ha MockoBckon 6upke — COOTBETCTBYHO-
LM OUCKOHT Ans caenok PEMO33;

® NSt aKUUA MHOCTPaHHBLIX SMUTEHTOB, TOPryeMbIX HAa OPraHN30BaHHbIX pbiHkax ctpaH O3CP:

o  BXOASILLMX B MHAEKCHI akumii ctpaH OQCP — kak cpeaHuii anckoHT anst caenok PEMO Ha MockoBckown Gupsxe
13 Tpex akumi ¢ cambiM OrM3KMM Mo 06beMy CpefHEMECAYHbIM 3a nocregHne 6 mec. 060poToM;

o  He BXoAsdLmMX B uHAeKChbl akuuin ctpaH OSCP — kak MakcMmanbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumnsimm 13 nigekca MMBB;

e ans obnuraumm ¢ perituHrammn Moody’s , S&P nnm Fitch — kak cpeghuii guckoHT ana caenok PEMNO Ha MockoBckor
6upxe u3 cnucka Tpex obnurauun, obnagarmx TakuMm Xe perTUHroM (MO0 MEeHbLUUM, NPY OTCYTCTBUM PaBHbIX) U CamOun
6nuskon gropaumen.

B oTHoweHun 3agomkeHHOCTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUS (3a MCKIMIOYEHWEM crnyyasi, yka3aHHoOro B .
5.5.):

e Ecnu cTpaxoBoW KoMnaHum NnpucBoeH penTuHr Huxke BBB- (Baa3) u ctpaxoBas komnaHWs He BXOAUT B CMMCOK 0406-
PEHHbIX AN CTPaxOBaHWUA HEABWKMMOCTU HU OAHUM 13 6aHKOB, yka3daHHbIX B MpunoxeHun b — ANCKOHT paccunTbiBaeTCs B ce-
ayowem nopsgke: kak PD ctpaxoBoi komnaHum * LGD ctpaxoBoi komnaHun. OT6op PD ans perTtuHra cTpaxoBOW KOMMaHum
OCYLLeCTBNSETCA B COOTBETCTBMU C NMOPSIAKOM, YyCTaHOBNEHHbIM B Pasaene 4.

e Ecnu cTpaxoBON KOMMaHUN He NPUCBOEH PENTUHI 1 CTpaxoBas KOMMaHUS He BXOAWUT B CMMCOK OJ0OpEeHHbIX Ans
CTPaxoBaHWUsi HEABWXUMOCTW HN OOHUM 13 BaHKOB, yKkasaHHbIX B MpunoxeHun b, AMCKOHT paccunTbiBaeTcs kak PD ansa pentuxra
Caa * LGD. INpu atom, paamep LGD npusHaeTtcs pasHbiM 100%. Ot60p PD ans pevitnHra Caa ocyluecTBnsieTcs B COOTBETCTBUM
C NOPsIAKOM, yCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpun Hanuymm nopyunTensCcTBa (rapaHTUn, CTPaXOBOK, ONUMOHHLIX COrMaLleHni) IOPUANYECKUX NAL, Ha BCIO UNN
YacTb 3a0/MKEHHOCTU (CTOMMOCTW aKTu1Ba):

33 lns akumit - puck-napaMeTp Ans 3-ro AvanasoHa Ans PpblIHOYHOrO pMcKa (CTaBKa pucKa MafeHus LUeHbl), paccunTbiBaeMblit AO «HKLU» ans
cooTBeTcTBYIOLWEN 6yMaru; ans obnurauuii — pUCK-NapameTp Ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka nageHunsa
LieHbl), paccumnTbiBaeMbin AO «HKLL».
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5.8.1.  Ecnu nopyuutenb/rapaHT/cTpaxoBLUMK HAXOAWUTCS B COCTOSIHUN 06eCLeHeHNst N0 CPaBHEHUIO C MOMEHTOM BO3-
HUKHOBEHUS 3340MKEHHOCTH, ero 06s3aTenbCcTBa NPUHNMAIOTCA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble obs3aTenbCTBa NOpy4uTENs/rapaHTa/cTpaxoBLLUmMKa, Haxo4sLWwerocs B COCTosHUM aedonTa,
He NpUHUMaloTCA ANs pacyeTa.

5.8.3. ObecneveHHble 06s13aTenbLCTBA rapaHTa/MopyyYnTens/cTpaxoBLyMKka NPUHUMAIOTCA C y4eToM obecneyenns B
COOTBETCTBWM C NpaBunamu, ycTaHOBNEHHbIMU HACTOSILLIMM pa3fernom.

5.9. ObGecneyeHve, HaxodsLieecs B 3anore u nNpuMHaanexaliee KOHTpareHTy, HaxoAswWwemMycs B COCTOSHUN Ae-
donTa (B TOM Yncre B COCTOSIHUN BAHKPOTCTBA), MOXET NPUHUMATBLCS TONBbKO MO OTYETY OLEHLMKA, C YHETOM BO3MOXHOCTU U
CPOKOB MOMyYeHns 3anora.

5.10. [Onga xunow HeaBwkumocT LGD MoXeT npuHMMaThCs B pasmepe He MeHee Yyem 15% OT TekyLen CToMMOoCTH
obecneyeHus.

5.11. [Na HEXUMON 1 KOMMEPHECKOW XUMOoN3* HeABUXUMOCTM — COMMAacHO OLEHKE OLIEHLLVKA, CAENaHHON C y4eToM
Ccpoka v nopsiika nonyyeHusl B pesynbTaTe B3biCKaHUs U Npodaxu obecneyeHus B crnyyae gedonTta, C y4eTom npuBeaeHus no
CpoKkam Mosy4eHnst K MOMeHTY gedonTa.

5.12. B cnyvae gebutopcko 3aA40MmMKEHHOCTM No apeHae Npy UCNonb3oBaHNM obecneynTenbHOro Unn rapaHTUNHOTO
AenosnTa AaHHbIA AeN03UT MOXET Y4MTbIBaTbCA Kak NMKBUAALMOHHAsS CTOMMOCTb obecneyeHns 6e3 QUCKOHTMPOBaHMS.

5.13. Onpegenenne LGD npu Hannumm KOTUPOBOK MO NyGNMYHOMY [OMTY KOHTpareHTa nnbo KOMMaHui U3 rpynnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnnyHomy omnry KOHTpareHTa nMbo KoMnaHum 13 rpynmnbl KOHTpareHTa (ecnv gedonT
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3Toi KOMNaHUW ero rpynnel, a cama 3aJ0IKeHHOCTb obcnyxuBaeTca 6e3 HapyLleHun
ycnoBuii gorosopa) Ans oueHkn LGD ucnonb3aytotcsa (Mpn HannymMm) KOTMpoBKu nybnuyHoro gonra. OTHOLWEHWE MOMHOM LeHbI
(ueHa 3akpbiTua (legal close) + HKM) k HommnHany moxeT ObITb MCNONBb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuumns KOTMPOBOK NYGNNYHOrO A0Sra KOHTPareHTa, Haxoaswerocs B AechonTte, OTHOLLEHWE NOMHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HommHany gonroBoro obs3aTenbCcTBa MOXET cuMTaTbest oueHkon Recovery Rate
Ans koHTpareHTta, LGD B atom cnyuyae 6yget paBeH 1 — Recovery Rate. [JaHHbI nogxon HEMPUMEHUM AN CyyYaeB OLEHKM
CybOpAMHMPOBAHHOIO M BEYHOTO [0ra, eCrnm TOMNbKO HEe MMeeTCst KOTMPOBOK CamMoro oLieHMBaemoro obssaTtenscraa.

[Onsa uenen n.5.13. ucnoneayetca ueHa obnuraumm + HKI, no gaHHbIM Cneayowmnx NCTOYHUKOB!

e [Insa obnuraumn pocCUMCKUX AIMUTEHTOB M 06NMraumii MIHOCTPaHHbIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX He pac-
CUNTBLIBAKOTCA LeHbl BHeOMpeBoro pbiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraumm n HK[ no aaHHbIM MockoBCKon BGUpxu;

e [Ina vHbIX obnuraumn — cnpaeseanveas LieHa, onpeferneHHas B COOTBETCTBUM C HacToswumu lNpasunamm
onpegeneHuns CHA, yBenuueHHas Ha paamep HaKOMMeHHOro KynoHHOro JoX0Aa;

e [Ina uenen HacTosLero pasaena, 3HadeHne Recovery Rate okpyrnseTtca fo 2 3Haka nocne 3anstown B nNpo-
LIEHTHOM BbIpaXKeHuu.

UHpopmayus o ueHHbIx bymazax, ucrosib3yeMblX 8 pamkax Hacmosiwezo pasderna, npedocmasnsemcs Yrnpaenswowel
KoMmraHuel 8 crnieyuanu3uposaHHbil derno3umapuli He No30Hee paboyezo OHs, credyrouwjeao 3a 0amodl, Mo COCMOSIHUI Ha KO-
mopyto onpedernisiemcs cripagednueas cmouMOCMb akmusa 6 coomeemcmeuu ¢ Hacmosweld MemoOuKoU.

Paspgen 6. Pacyet COR.

6.1. Mpwu ncnonb3oBaHMK N5 pacyeTa cnpaBea/IMBOA CTOMMOCTU C Y4ETOM KPEAUTHOIO pUcka AaHHbIX GAHKOB MIN UHbIX
opraHusauuii YnpaensoLlas KOMnaHus yYuTbiBaeT crieayroLme noroxeHus:

6.2. lMoa HeobecneyeHHON 3a00MKEHHOCTLIO B LIENsX HacTosiwero MpunoxeHus NnoHMMaeTcs 3aJ0MKEHHOCTb 3a UC-
KIMOYEHNEM 3a40MKEHHOCTH, 06ECNEYEHHON 3aroroM Mo HeABUXKMMOCTU (MNoTeka).

6.3. [pw ucnonb3oBaHWM AaHHbLIX 06 06eCcLEHEHHON 3aJ0MKEHHOCTM YNpaBnsioLwas KOMNaHUs yYuTelBaeT XxapakTep
obecLeHeHns UMetoLLencsl 3a00MMKEHHOCTH, B TOM YMCTie CPOK NMPOCPOYKM.

6.4. okasatenu Cost of Risk (CoR), ncnonb3yemMblie ansa pacyeta cnpaBeafiMBoi CTOMMOCTU 3aJ0MMKEHHOCTU hur3n-
YeCcKUX NnuL.

[ns uenen pacyeta Cost of Risk B 0THOLEHUN HeoOecneYeHHbIX MpaB TpeboBaHWA K PU3NYECKMM NULLI@M UCMOSb3YTCS
AaHHble otyeTHocT MCPO 3a 2022 r. [TAO CbepbaHk.

[Ins oueHKM cTaHOapTHbIX akTMBOB Mcnonb3ayeTcs 3HavyeHne CoR ansa ctaguu 1, 4ns oueHKU KpeanTHO-06ecUeHeHHbIX
aKkTMBOB Mcnonbayetcs 3HavyeHne CoR ang ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebuTenckue n npoyve ccyabl GUM4Yeckum nuuam
Tun noptdens Heobecne4yeHHbIN
CTagvs KpeauTHOro nopTaders 1 2
34 Hanpumep, roCTUHWLIbI, XOCTErbI U T.1.
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3028.30 | 175.70
BanoBsasi cToMMoCTb KpeauTos, Mnpa. pyo.

pe3epB nog obecLeHeHne KpeamToB, MipA. pyo. 87.6 38
2.89 21.63

CoR

Ons uenen pacyeta Cost of Risk B oTHOWweHNM npaB TpeboBaHus k huanyeckum nuuam, obecneyeHHbIX He MeHee Yem
Ha 80% OT HOMWHaNbHOW CTOMMOCTW 33[0MKEHHOCTM 3arioroM XXUMOoW HeABWXMMOCTW, WCMONb3YIOTCS AaHHble OTYETHOCTM
MC®O 3a 2022 r. MAO C6epbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeauToBaHue huanyeckux nuy
Twun noptdens obecneyeHHbIN
cTagus KpeauTHoro noptdens 1 2

7 144.30 | 348.00
BanoBasi CTOMMOCTb KpeauToB, MIpa. pyo.

8.70 18.90
pesepB nop obecLeHeHne KpeanuTos, Mnpa. pyo.

0.12 5.43

CoR

Ecnu npasa TpeboBaHus k duanyeckomy nmuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YKCHE, MOPYYNTENBLCTBOM,
rapaHTVewn, ONUMOHHBIM COrfnaLleHMeM, CTPaxoBKOW), TO ANsi OLEHKM € y4yeToM obecneyeHuns ncnoneadyetcst CoR Tabnuubl 1, npu
atom BenuuuHa CoR npupasHmBaeTcs k PD. LGD ¢ yyeTom obecneyeHust onpegensercs cooTseTcTsum ¢ Pazgenom 5 Hactosi-
wero MNpunoxeHus.

Mpy packpbITU 0BHOBMNEHHbIX AaHHBIX B 0T4eTHOCTAX MCPO 3a nocnegytowme nepuogpl ncnonb3oaHne Cost of Risk

cnegyet ncnonb3oBaTh C TOro Mecsdua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA I/IH(*)OpMaLI,I/Iﬂ.

Paspgen 7. MeTtoa yyeTa KpeAUTHbIX PUCKOB NYyTEM OLEHKU crpaBeasIMBON CTOMMOCTM MO OTYETY OLUEHLLUKA MO COCTOSA-

HUIO Ha JaTy He paHee BO3HMKHOBEHMUS COObITUS, BeAyLlero kK obecLeHeHuio.

7.1. TpvmeHeHWe oTyeTa OLUEeHLUMKa ONs Lenei onpeaeneHus cnpaBeannBoi CTOMMOCTU C y4eToM obecLeHeHus
BO3MOXHO TOMbKO AN19 TEX aKTUBOB, A1 KOTOPbIX Takasi OLeHKa JoMNyCcTMMa B COOTBETCTBUM HacTosawwmmuy MNpaeunamm onpege-
nenus CHA.

7.2. B cnyyae, ecnv B nepuog NpUMMEHEHNst OTYETa OLIEHLUMKA ANs onpeaeneHns crnpaBeaiMBoi CTOMMOCTU BO3HU-
KaeT (BbIABNSETCS) cobbITMeE, Beayliee Kk obecLeHeHuno, To He0BX0ANMO OCYLLECTBUTb BHEMMAHOBYIO OLEHKY aKT1Ba OLIEHLLMKOM
B TeyeHue 20 aHel ¢ AaThbl BbISBNEHWUS NPU3HakoB 06ecLieHeHus. [laTa, No COCTOSIHUIO Ha KOTOPYIO ONpeaensieTcs HoBasi OLEeHKa,
He JormkHa ObITb paHee AaTbl BO3HUKHOBEHMS COObITUSA, BeayLiero k obecueHeHnto. C gatbl HAaCTynneHns cobbiTus, BeAyLLero K
obecueHeHWo, 1 0O AaTbl NPUMEHEHNS HOBOTO OTYETa OLEHLUMKA, YNpaBnsaLLas KOMnaHus AOMKHa CKOPpEKTUpoBaTb nocnes-
HIOK M3BECTHYIO CNpaBeANMBY0 CTOMMOCTb, ONPeAENeHHYI0 Mo OTYETY OLEHLUMKA, COCTAaBNIEHHOMY 4O BO3HUKHOBEHMUSI TAKOrO
COoObITMA, C NPUMEHEHNEM METOA0B KOPPEKTUPOBKM CNpaBeASIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k NMpunoxeHuto 4.

CnUcoK NCTOYHUKOB, ucnonb3yembiX AnNaA oueHKU KpeguTHOro pucka.

1. B OTHOLLIEHWUN IOPUONYECKUX NINLL:
e ynonHomo4eHHoe areHTcTBO 3A0 «UHTepdake» https:/www.e-disclosure.ru/;
e MockoBckas bupxa https:/www.moex.com/;
e  cant LeHTpanbHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
®  edvHbIn dbeaepanbHbI peecTp cBefeHuii o 6aHkpoTcTBe https:/bankrot.fedresurs.ru;
e  eauHbIN (begepanbHbIN peecTp CBeaeHn o dhakTax 4eAaTenbHOCTM opuandeckmx nuu https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e  https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
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e  https://www.moodys.com/;
e oduumanbHbI CauT KOHTPAreHTa/aMUTEHTA/KPEAUTHOW opraHn3aLmnm;
e  cepBWC nNpefocTaBneHus Gyxrantepckon (rogosoi) otyeTHocTn PoccTata - http://www.gks.ru/accounting re-

port;
®  [JOKYMEHTbI, NOfly4YeHHble YNpaBnsitoLe KOMNaHeN, B OTHOLLEHUN IOPUAMYECKOTO Nnua

2. B oTHOWEHUN PUNYECKUX NINLL:
e  KapToTeka apbuTpaxHbix gen https:/kad.arbitr.ru
*  eOvHbIn defepanbHbI peecTp cBefeHuii o baHkpoTcTee https:/bankrot.fedresurs.ru
e uspaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
®  [JOKYMEHTbI, NONy4YeHHble YNpaBnsiowen KoMmnaHuen, B OTHOLWEHNW DU3nMYeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCNONb3yeMbIX A1 y4eTa CTpaxoBku npu pacyete LGD

e baHK TuHbkOO G

e bBaHk Pycckun CtaHgapT
e BbaHk XoymKpeagut

e JlokobaHk

e OTMN-6aHk

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

¢ Kpegut-EBpona 6aHk

e (CbepbaHk,

e BaHk BTB,

e PainddarseHbaHk,
e BaHk OTkpbITHE,

e [asnpombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PENTUHIa Yepe3 KpeauTHbIA cnpen o6nurauun

Mopanok onpeaeneHns CoOOTBETCTBUSA YPOBHIO PENTUHIa Ha AaTy OLEHKM:

1. OnpepgensieTca OOXOAHOCTb K MoralieHunto no obnuraumam gaHHoM opraHusaummu cpokom Gonee 1 roga n meHee 3
nert. Mpu oTCyTCTBUM OBNUraLmMin Co CpokoM MeHee 3 NeT UCMoMNb3yeTcs CNPaj C MHAeKCamMy COOTBETCTBYHOLLEN CpoYHOCTU. Mpu
Hanuuuu obnuraumnii Co CPOKOM MoralLeHns TONbKo MeHee 1 roga Ana pacyeTta KpeauTHoro cnpaga ucnonbaytotea 3 (Tpu) o6-
nurauum gpyrmx SMUTEHTOB, UMEILLIMX Kak BrMakue no cpoKy 1 AoXoAHOCTY obnurauum, Tak u obnuraumum co cpokom 1-3 roga.

2. OnpegenseTcs, OOXOAHOCTM Kakoro U3 MHOEKCOB MonyyYeHHas OXOAHOCTb Mo o6nurauunmn Hanbonee CoOoTBETCTBYET,
B KayecTBe Mepbl 6M30CTU NCMONb3YEeTCs CpeaHUI KpeauTHbIN cnpag oGnurauuii ¢ G-curve B CpaBHEHUN C KPeAUTHBIM CNP3A0M
yKa3aHHbIX HUXKe MHAEeKCOB. KpeauTHbI cnpaj paccymTbiBaeTCs Kak pasHuLa Mexay 4OXOAHOCTLIO K noralleHuo obnuraumm Ha
Cpok ee atopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensix MCnonb3yTcs crieayolme NHOEKCbI:

e Hpekc koprnopaTuBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep — RUCBITRBBB3Y

OnuncaHune nHgekca - http://moex.com/a2197.

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

e Hpekc koprnopaTuBHbix obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

Apxu1B 3HayeHun - http://moex.com/ru/index’RUCBITRBB3Y/archive

e Hpekc koprnopaTuBHbix obnuraumn (1-3 roga, B- < penTtnHr < BB-)

Tukep - RUCBITRB3Y

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

ApxuB 3Ha4eHuN - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cnegytouleit Tabnuue onpenenseTtcs, Kako ypoBeHb PEUTUHra UCMoNb30BaTh NPU OnpeaerieHn BeposiTHOCTH
aecponra:

Moody's
MexayHapopgHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

Nnpekc

BeposiTHoCcTb pgedonta ans oTobpaHHOrO pewTuHra onpegenseTtcd Ha OCHOBaHWM OT4yeTa MO  E€XEerogHoMy
nccnegoBaHunio kopnopaTueHbix Aedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBUSA YPOBHEN PENTUMHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibupaetcsa PD ansa cpegHero 3HayeHus pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmauyus 06 ueHHbIx bymazax, ucrosib3yembix 0715 uernel pacyema KpedumHozo cripeda, npedocmasrnsemcsi
Ynpaenstowel komnaHuel 8 crneyuanu3uposaHHbilt enosumapuli He no3dHee paboyeeo OHsA, credyrou,e2o 3a 0amod, o co-
CMOSIHUIO Ha Komopyto orpederisemcs cripagedriueasi CmouMoCmb aKmuea 8 coomeemcmeuu ¢ Hacmosiujeti MemoduKoU.
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Mpunoxenue I k NMpunoxeHuto 4.
BeposiTHocTu gedonTa ans opraHmnsaumm MICb

Ansa poccumcknx KOoMnaHum

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, Hw3knin puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit puck 0.065
2,3,8,9,10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B CoKMI DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnA nHocTpaHHbIX KOMNaHWUN
OTpacnb PD
CTpouTENbCTBO 34aHUN 0,1503
Cknapckoe X031MCTBO U BCroMoraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
WHBecTuunn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneumnanuanmpoBaHHble CTpouTeNbHble paboTol 0,0762
Mpon3BOACTBO METANMYECKUX U3OENUI, KpOME MaLLMH 1 00opyaoBaHMS 0,0615
MpepocTaBneHe NpoYnx CEPBUCHbLIX YCyr 0,078
PosHun4yHasa Toprosnsa 0,0659
[eaTenbHOCTL NO NpefoCcTaBneHnto NPOAYKTOB NMUTaHWUSA U HANUTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpoun3BoacTBO MaLLNH 1 060pyaoBaHUA 0,0671
Mpouee (cpegHee 3HaueHwue) 0,0904

Mpunoxenue [ k MpunoxeHuto 6.
Ta6nuua 1. CooTBeTCTBME LKA PEMTUHIOB Pa3fINYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA i MexaynapoaHas MexayHapoaHas wkana | MexayHapoaHas wkana
wKana
Aaa AAA AAA
Aail AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) ruAA- Ba2 BB BB
AkumoHepHoe o6LLEeCcTBO «YnpaBnsiowas komnaHnsa «Mepsas» TenedoH +7 (495) 258 05 34
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A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-

BBB+(RU) ruBBB+ Ba3 BB- BB-

BBB(RU) ruBBB B1 B+ B+

BBB-(RU) ruBBB B1 B+ B+

BB+(RU) ruBBB- B2 B B

BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caafl CCC+ cce
B+(RU) ruB+ Caa2 cce cce
B(RU) ruB Caa3 cCe- cce
B-(RU) ruB- Ca cC cce

CCC(RU) rucCC c c cce
CC(RU) ruCC c c cce

AkumnoHepHoe 06LLecTBO «Ynpasnstowasi komnaHus «lMepsasi»
KOpuanyeckuin agpec: PO, 123112, r. Mockea, NpecHeHckas Hab., 4. 12, atax 40

TenedoH +7 (495) 258 05 34
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NPUNOXEHWME 5

OCOBbIE METObl OLEHKW, NTPUMEHAEMBIE B NEPUOM KPUSUCHOW CUTYALIUU HA D U-
HAHCOBOM PbIHKE

1. NMprMeHeHe PeNTUHIOB MeXOYHapPOAHbIX PENTUHIOBLIX areHTCTB.

1.1. CHwxeHne (0T3bIB) perTUHra KpeamTocnocobHOCTN, MPUCBOEHHONO MHOCTPaHHLIMU PENTUHIOBBIMU areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTpaHHble PENTUHIOBbIE areHTCTBa) POCCUMINCKUM
KpeaWTHLIM OpraHn3aumsaM, MHbIM POCCUINCKUM OpraHM3aumnam, a Takke nx cneuuanbsHeiM opugndeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucamkumn, Poccuickon Pepepaumm, cydbektam Poccunckon ®egepauumn, MyHMUUnanbHbIM
obpasoBaHusam nocne 01 despansa 2022 roga, He ABNSETCS NPU3HAKOM 06ecLeHEeHNS ANsi POCCUACKMX KOHTPareHToB.

1.2. Onpepenexune BepoaTHocTu gedonTta (PD) no obs3aTenscTBam B pybnsix n MHOCTPAHHOW BanioTe Yepes peuTUHIN,
NPUCBOEHHbIE MHOCTPAHHLIMU PENTUHIOBBIMU areHTCTBaMM POCCUNCKUM KOMMAHWUAM, B T.4. UX CneLnanbHbIM OPUaNYeCcKUM nu-
uam (SPV), HeuenecoobpasHo.

Hannume y poccuickoro KoHTpareHTa pevTmHra MHOCTPaHHOTO PENTUHIOBOIO areHTCTBa He MPUHUMAaeTC B pacyeT K
paccMaTpuBaeTcs Kak oTcyTcTBue penTuHra. [na onpegenenns PD gonyctrMo ncnone3oBaTb crieayoLwme noaxoabi:

a) Ncnonb3oBaHue 3HadyeHus PD poccunckoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conoctaBneHue pen-
TUHIOB POCCUNCKNX PEATUHIOBBLIX areHTCTB.

B cnyyae Hanuuus y KoHTpareHTa perTuHra O4HOro M3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NpuMeHsieTcs 3Havexune PD,
onpegeneHHoe POCCUNCKUM pernTUHroBbIM areHTcTBoM AO «QkcnepT PA» (ganee — AreHTCTBO) (Tabnmua 8 «YpoBHM (4acToTbl)
AedonTta No pernTUHIOBLIM KaTeEropmnsiM HaLMOHANbHOW POCCUIACKON PENTUHIOBOW LuKarnbl AreHTCTBa AN BCEX OOBLEKTOB pei-
TUHra, KPOME CTPYKTYPHbIX 0Bnmraumi u MHCTPYMEHTOB CTPYKTYPHOrO (OMHAHCUPOBAaHUS» B COCTaBe oT4YeTa 06 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedponta No pPerWTUHrOBbIM KaTeropusiM NpUMeEHsieMblX pedTUHroBbIX wwkan Ha 01.01.2022. UcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpn aTOM B criydyae Hanuuus y KOHTpareHTa HecKorb-
KMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUACKMMUN PENTUHIOBBLIMU areHTCTBaMu, BbIBUPaETCH HaUMEHbLLNIA PENTUHT U3 aKTy-
arnbHbIX U cooTHocuTCs ¢ penTuHrom AO «3kenepT PA» B cooTBeTCTBUU C [NpunoxeHnem «Metoauka onpeaeneHns cnpasenu-
BOW CTOMMOCTW aKTMBOB C Y4eTOM KPeAUTHbIX PUCKOB». B cnyyae HeobGxoaumocTu npoBecTu conoctasneHune pentnHroe OO0
«HKP>» n O00 «HPA» ¢ pentuHrammn AO «3kcnepT PA» ncnonbadyetcsa Tabnuua conocTaBneHnsi PEATUHIOBbIX LKA POCCUACKNX
KPEAUTHbIX PENTUHIOBbLIX areHTCTB, ykasaHHas B IHopmMauuoHHoM coobueHnmn baHka Poccum ot 30.12.2021 «MHdpopmaums o
COMOCTaBMNEeHNN PENTUHIOBBLIX LLKAN POCCUNCKUX KPEOUTHBIX PENTUHIOBLIX areHTCTB». [Ins oTto6paHHoro peiTtuHra ot AO «3kc-
nept PA» Bbibupaetcs cooTseTcTByoLee 3HadYeHe PD no Tabnuue 8 ansa cpoka 1 rog.

[Mpn OTCYyTCTBUM y KOHTPareHTa penTuHra OAHOIO U3 POCCUMACKMX PENTMHIOBLIX areHTCTB 3HadveHne PD onpepenseTcs
Ha OCHOBaHUW aKkTyanbHbIX NyOMMYHBIX AOCTYNHBIX AaHHBIX NO BEPOATHOCTAM AedonTa pedTuHroBoro areHTcTea Moody's, ny6-
FIMKyeMOro Ha caunTe areHTCTBa B COCTaBe OTyeTa Mo eXerogHoMy MccrnedoBaHmio koprnopatusHbix gedontos (Annual default
study) B Tabnmue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3Ha4veHune PD gna cpoka 1 rog.

[Na KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuaTUsSM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
6onee B rod), B criy4ae OTCYTCTBUS PENTUHIa OOHOMO M3 POCCUNCKUX PENTUHIOBbLIX areHTCTB MPUMEHSETCH CPeHAs BEPOSATHOCTb
AedonTta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWUM akTyarnbHOro oT4eTa No eXXerogHoMy UCCnefoBaHuUo Kop-
nopatueHbix gedontoB (Annual default study) ¢ nmpuMeHeHnem COOTBETCTBUS YpOBHEW PenTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsi 3Havyenne PD ansa cpoka 1
rog.

1.3. OnpepeneHve 3HavyeHnss LGD BO3MOXHO N0 akTyarnbHOMY OT4YEeTY MHOCTPaHHOrO pelTuHroBoro areHTcTea Moody’s
Yepes conocTaBfieHne PeNTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

3HayeHve LGD onpegensieTcs Ha OCHOBaHWU akTyanbHbIX MYyGNNYHBIX AOCTYNHbLIX AaHHbIX U3 OT4eTa PEeWTUHIOBOro

areHTcTBa Moody’s no exerogHomy vMccrnegoBaHuio koprnopaTuBHbix gedontos (Annual default study, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropn3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO
COMOCTaBMNEHHOro PerTHIa KOHTpareHTa K rpynne pemTUHroB, Ans KOTOPbIX onpeaenseTtcs recovery rate35.

B crnyyae Hanuumsa y KOHTpareHTa pemTuHra OAHOIO M3 POCCMINCKUX PENTUHIOBbLIX areHTCTB Yepes CornocTaBneHne pew-
TUHIOB B cooTBeTCTBUM C [NpunoxeHnem «MeToauka onpegeneHvs cnpaseivBo CTOMMOCTM akTUBOB C YYETOM KpeaUTHbIX
pUCKOB» OMnpeaenseTcs penTuHr periTuHrosoro areHtctea Moody’s. Npu 3ToM B criydae Hannyns HECKONbKUX PEATUHIOB, NPU-
CBOEHHbIX Pa3HbIMW POCCUNCKUMUN PEATUHIOBLIMW areHTCTBaMu, BbIBUPaAETCA HaUMEHbLUNIA PENTUHT U3 akTyanbHbIX N COOTHO-
cuTCsl C penTuHrom areHTcTBa Moody'’s. B cnyyae HeobxogumocTu nposectu conoctasneHune pertuiros OO0 «HKP» n OO0
«HPA» ¢ pentuHrom areHtctea Moody’s conocTtaeneHne ocyliecTnseTcs Yyepes pentnHrim AO «3kenepT PA» ¢ ncnonb3osa-
HVYem Tabnuupbl CONOCTaBMNEHNS PEVTUHIOBBIX LKA POCCUACKUX KPEAUTHBLIX PEMTUHIOBbLIX areHTCTB, ykazaHHou B MHdopmaum-
OHHOM coobLweHnn BaHka Poccum o1 30.12.2021 «MHopmaumsa o conocTaBneHnn PENTUHIOBBIX LUKan POCCUNCKUX KpeAUTHbBIX
PENTUHIOBbLIX areHTCTB». Hannmune y koHTpareHTa perTuHra MHOCTPaHHOrO PeNTUHIOBOIO areHTCTBa He NpUHMMaeTcsl B pacyeT
1 paccmaTpuBaeTCs Kak OTCYTCTBME PelTUHra.

[ns KpynHbIX KOHTPareHToB, He OTHOCSILLMXCA K NPpeanpuaTUsaM Manoro u cpegHero 6busHeca (Bblpyyka 4 mnpg py6. u
6onee B rog), B crnyyae OTCYTCTBUSI PEWTUHIA OQHOIO U3 POCCUINCKUX PENTUHIOBbBIX areHTCTB MPUMEHSIETCS 3Ha4YeHue recovery
rate ana Speculative Grade.

1.4. Mopsigok onpegenexusi 3HadeHnn PD n LGD onst UHOCTpaHHbIX KOHTPareHTOB He MeHSIeTCS.

2. flecbonT nnmn npocpoyka no BantoTHbIM 06s3aTensCTBaM.

2.1. [Ina koHTpareHTa MOXeT He cunTaTbCsa cobbiTnem gedhonTta nnn obecLeHeHnss HencnonHeHne obsasaTensCcTs B Ba-
noTe, OTAINYHOW OT POCCUNCKOrO pybns, ecrnm MMeloTCA OCHOBaHWA nonaraTb, Y4To AedOonT npom3oLuen ns3-3a cobbITuin, He CBS-
3aHHbIX C AeATENbHOCTbIO KOHTpareHTa, Hanpumep, BBeOEeHNUs CaHKUMIA, 3anpeTa/HeBO3MOXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHToB MY POCCUICKMNX rOCYAAPCTBEHHbLIX OPraHoB.

2.2 HeuncnonHeHHble ob6a3aTensbcTBa KOHTPaAreHToB, B TOM Y1CIe NO BbiNfaTe KynoHOB U AMBMAEHA0B B MHOCTPAHHON
BantoTe, No cocToaAHMIo Ha 31 uonga 2022 BKMIOYMUTENBHO CHUTAIOTCH HaxoasaWwmuMmUcs B aedonTe B cnyvae, eCnu Takoe Hemcnorn-
HeHVe BO3HWKIIO B pesyrnbTaTe AencTBui (6e30eNCTBISA) MHOCTPAHHBIX AeN03UTapHO-KIIMPUHIOBBLIX KOMNAHWI (B T. 4. MeXAyHa-
POAHBIX PACHETHO-KNMPUHIOBLIX LIeHTpoB «EBpoknup baHk», r. bptoccens, n «Knupctpum BaHKMHr», . Jllokcembypr), MHOCTpaH-
HbIX GaHKOB MIN UHbIX CaHKLMOHHbBIX AEWCTBUIA MHOCTPAaHHbIX FOCYAapCcTB U (MNu) perynupytowmx opraHoB. AedonT n obecue-
HEeHVe B OTHOLUEHUWN CaMOro KOHTpareHTa/aMUTEeHTa, B TOM Y/CMe NepeKpECTHbIN AedonT no ero uHbiM obasaTtenscTeam, He
BO3HUKAIOT.

[o 31 nionsa 2022 roaa HeucnonHeHUe Taknx obs3aTensCcTB He ABNsieTCsl cobbITeM obecleHeHuss nnu gedonTa ans
Lenen KOpPeKTUPOBKM CNpaBea/IMBON CTOMMOCTMN TaKoW 3a40MKEHHOCTH.

2.3. C 31 vions 2022 roga (BkntoumTenbHO) 0653aTensCcTBa No LeHHbIM Bymaram B MHOCTPaHHOW BanoTe OLEHUBAKTCS
cnegyoLmMm o6pasom:

2.3.1. ObsAzaTenbCcTBa, B TOM Y1CIle No BbinfaTe KynoHOB U AWBMAEHOOB, BblpaXeHHble B MHOCTPAHHOW BanioTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBSETCA Ha CHETE HOMUHAMNBHOMO AepXaHns creumanvM3vpoBaHHOro geno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb NponssefeHa B pybnsix B COOTBETCTBUM C AENCTBY-
IoWMM 3akoHodaTenbcTBoM PP, c gaTthl NpM3HaHus B MMYLLLECTBE NaeBOro MHBECTULMOHHOTO (hoHAA MPU3HAKOTCA HAaXOAALWMMUCS
B cocTosiHum aeconta, LGD no atum obssatensctBam npuHumMaeTcs paBHbiM 100%.

2.3.2. ObsAzaTenbCTBa, B TOM Y1CIle NO BbinfaTe KynoHOB U AWBMAEHOOB, BblpaXeHHble B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBNSAETCA Ha CHETE HOMUHANBHOIO AepXaHus cneumanvM3npoBaHHOro aeno-
3uTapus, oTkpbiToro B HKO AO HP[, v BbinnaTta no KOTOPbIM MOXET ObITb NpoM3BeAeHa B pyOnsix B COOTBETCTBMU C AENCTBYIO-
MM 3akoHOA4aTeNnbCTBOM P®, ¢ gaThbl NpnsHaHWs B MMYLLECTBE NaeBoro MHBECTULIMOHHOIO (POHAA OLeHUBaloTCs B 06LeM no-
psiake, yctaHoeneHHoM MNCYA MN®, npu aTom ¢ AaTbl HacTynneHus gedgonta cornacHo NCYA NMN® LGD no atum obssatens-

cTBaM npuHMMaeTcst paBHbIM 100%. B cnyyae ecnu npsiMo unmn KOCBEHHO cTana Habniogaema unm AocTyrnHa UHopMaums o

35 Ecnn B Ny6NMKYEMbIX MaTepuanax peMTMHIoBbIX areHTCTB UCMONb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaeMmblii NPOLEHT BO3BpaTa Mo MPOCPOYEHHBIM BbiMNaaTaM, NPUBOAUMbIA areHTCTBaMU AMA KaXA0ro PeNTUHra B €XErofHbIX MCCNef0BaHNsAX.
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TOM, 4YTO obsa3aTenscTBa OyayT noralleHbl, B TOM Yucre B pybrsix B CymMe, 3KBMBANEHTHOM CTOMMOCTU 06a3aTenscTB B UHO-
CTpaHHOW BamniTe, B OMpeAerieHHbIi CPOK, CPOK HAacTynneHus aedonta MoXeT OblTb M3MEHEH (YBENnuWYeH UMM YMEHbLUEH,
odopmnAeTcs MOTUBUPOBAHHBIM CY>XAEHUEM YNPaBMSIOLWLEN KOMNaHUK).

2.3.3. O6s13aTenbCTBa, B TOM YMCrie MO BbinNnate KynoHOB U AMBUAEHOO0B, BblpaXeHHbIE B UHOCTPAHHOW BantTe, B OT-
HOLLEHUN LieHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBMASIETCA Ha CYETE HOMUHANBLHOIO AepPXXaHUs cneunannampoBaHHOro Aeno-
3uTapusi, OTKPbITOrO B MHbIX Aeno3ntapusx, kpome HKO AO HP/], oueHuBatoTcsa B 00wem nopsiake, ycraHoBrneHHom MNCYA MN®.
C paTbl, koraa nNpsiMo MM KOCBEHHO cTana Habngaema unu gocTynHa MHpopMaLms o ToM, 4To obsisaTtenscTea He ByayT nora-
LUEHbI B pe3ynbTaTte B pe3yrnbTaTte COObITUI, yKa3aHHbIX B M. 2.2, Takne 06513aTenbCcTBa NPU3HATCS HaXo4ALWUMNCS B COCTOSIHUM
aedonTta n LGD no atum obsasaTenscTBam npuHuMaeTcst paBHbiM 100% (peLueHne ohopmnseTcs MOTUBUPOBAHHBIM CY>KOEHUEM
yrnpaBnsaoLwen KoMnaHmm).

2.3.4. ObsizaTensCcTBa, B TOM YMCIE MO BbiNaTte KyrnoHOB Y AUBMAEHOOB, B OTHOLLEHWU LIEHHbIX GyMar, XxpaHeHne KoTo-
PbIX OCYLLIECTBNSAETCS HA CYETE HOMUHANMBHOIO AepXXaHus crneunann3npoBaHHOrO Aeno3nTapusi, OTKPLITOTO B MHbIX Aeno3nTa-
pusx, kpome HKO AO HP[, npu ycnoBun noaTBepxaeHUsa koHeuHoro xpaHeHuss B HKO AO HP[, oueHvBatoTCs aHanornyHo
.0bs3aTenscTBam, B TOM YMCIE MO BbiNiaTe KynoHOB U AMBUAEHAOB, B OTHOLLEHWUM LIEHHBLIX GyMar, XpaHeHMe KOTOPbIX OCYLLECTB-
NSeTCsl Ha CYETE HOMMHANBHOTO AepPXaHUs cneuuann3MpoBaHHOro genosurtapusi, oTkpbitoro B HKO AO HPA.

3. OcobeHHOCTU onpeaeneHnst akTUBHOTO pbIHKA.

OnpepgeneHne akTUBHOTO pbliHKa OCYLLECTBMSIETCS C Y4ETOM TOro, YTO BO3MOXHOCTb UCMONb30BaHUS AaHHbIX nocnea-
Hero TOproBOro AHs Ha TOProBbIX NMoWaAkax He NPYMEHSIeTCS B Cryvae, Korga HETOProBbIv AeHb (MK OTCYTCTBME TOProB Ha
(POHAOBOM PbIHKE) CBA3aH C MPMOCTAHOBKOW TOProB No pelueHnio baHka Poccun, npuocTaHOBKONM TOProB B Criydae OOCTMKEHUS
YCTaHOBINEHHbIX BUPXEN NOPOroBbIX 3HAYEHUIN UMK MHBIMU CODBLITUSIMW (COrMAcHO MOTUBUPOBaHHOMY CYXXOEHUIO YNpaBnsiioLwei
KOMMaHuu), CNoCOOHbIMU CyLLIECTBEHHO MOBMMUATL HA U3MEHEHWE CNpaBeaIMBON CTOMMOCTU B TaKOW HETOProBbIN AeHb NO CpaB-
HEHWIO C NocneaHUM TOProBbiM AHeM. B cnyyae, ecnm Bo3HMKLLME 0GCTOATENLCTBA NPUBOAAT K 3aTPYAHEHWIO (HEBO3MOXHOCTH)
onpepfeneHus cnpaBeIMBON CTOMMOCTU aKTUBOB, yrpaBnstoLlasi KoMnaHusi 06si3aHa NPMOCTaHOBUTL Bbl4ady, noralleHne u 06-
MEH UHBECTULMOHHbBIX NaeB NaeBOro MHBECTULMOHHOIO hOHAA Mo NMPUYUHAM, HE 3aBMCALLMM OT ynpaBnsaoLwen koMnaHum, 6es-
OTHOCUTENBHO THNa NAaeBOro MHBECTULIMOHHOIO (hOHAA M HE3AaBUCUMO OT (DaKTMYECKOro NpoBeAEHMS NpoLeayp no Belgade, no-
raweHuo 1 0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWST 06513aHHOCTY MO NPUOCTAHOBEHNIO.

4. OnpepeneHue 6e3pnUCKOBON CTaBKM.

B oTcyTCTBUM BO3MOXHOCTU OnpeaeneHus aktyarnbHbix 3HadeHuin KB MockoBckon 6upxu, B Ka4ecTBe BPEMEHHON anbTepHa-
TUBbI GE3PMCKOBON CTaBKW Ans onpeaeneHusl cnpaBeniMBoi CTOMMOCTH 06513aTeNbCTB CO CPOKOM [0 rnoraileHust He 6onee 6
MecsiLeB MOXeT OblTb MUCMOMb3oBaHa CTaBka, pacCyUTbiBAaeMasi METOAOM MHTepnonsuuM (Hanpumep, NIMHENHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHus cnpaBeanvMBon CTOMMOCTH, A1 0653aTenbCTB CO CPOKOM MoralleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha paTty onpegeneHusi cnpaBeanMBo CTOMMOCTU. BbiGoOp CTaBkM B OTHOLLEHUWN aKTMBa
YnpaensitoLias komnaHmsi oopmnsieT MOTUBUPOBaHHBLIM CYXXAEHNEM U NpeaocTaBnsieT ero B CneunannampoBaHHbIi aenosuta-

pwinA.
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