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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B MPABUJTAX OMNMPEOENEHUA CTOUMMOCTU YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHWsa - OpraHnsauns, Co3agaHHas B COOTBETCTBUM C 3akoHodaTensctBoM Poccuickon ®egepauum n nve-
IOLLas NINLIEH3MIO HA OCYLLECTBIIEHUE AEATENBLHOCTY N0 YNPaBNEHUIO0 MHBECTULIMOHHBLIMW (DOHAAMU, NAaEBLIMU UHBECTULIMOHHBIMU
doHAaMU 1 HerocyaapCTBEHHbIMY MEHCUOHHBIMY (hOHAAMW. YNpaBnsaoLwas KoMnaHus eNCTBYeT Ha OCHOBaHMKU NpaBun JoBe-
puTeneHoro ynpaeneHus MN®.

MHBeCTMUMOHHBLIN Nan — UMeHHas LeHHas Bymara, yaocTtoBepsitollas Aono Bnagensla nas B npase cobCTBEHHOCTU HA UMY-
ecTBo, cocTaBnstoulee MN®, npaso TpeboBaTh OT yNpaBnsioLLEen KOMNaHny Hagnexallero 4oBepuTenbsHoro ynpasnexHus MO,
npaBo Ha MNornyyYeHne AeHEXHOW KOMNeHcaummn Npu nNpekpaLleHnm 4oroBopa goBepuTenbHoro yrnpasneHus MA® co Bcemun Bna-
AenbLuaMn HBECTULUMOHHBIX naeB aTtoro MNMU® (npekpawexun NMAD).

MpaBuna foBepuUTeNbLHOro ynpaBrieHUs nNaeBbiM MHBECTULMOHHBLIM choHaom (Mpasuna AY NMUP) — ycnoeusa goroesopa
JoBepuTenbHoro ynpaesneHus NN, onpegensiemble YnpasnsitoLle KOMNaHnein B CTaHaapTHbIX hopMax, COOTBETCTBYOLLNE TU-
NoBbLIM NpaBuniam goBepuTenbHoro ynpaenenus MO, yteepxaeHHbiM BaHkom Poccuu. Mpasuna OY MU, n nsmeHeHus u go-
NOSHEHMWS B HUX Nognexar peructpauyun baHkom Poccun.

CtoumocTb 4YUCTbIX akTMBOB (CHYA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenscTtBom Poccuiickon denepa-
LW, KaK pasHuLa Mexay CToumocTtbio aktueoB MNP (nanee — akTuBbl) 1 BENWMYMHOM 06513aTENBCTB, NOANEXALLNX UCTONHEHNIO
3a cYeT yKasaHHbIX aKkTMBOB (fanee — 06s13aTenbCTBa), HAa MOMeHT onpeaeneHunst CHA MNO.

MpaBuna onpegeneHuss CYA - nokanbHbI akT ynpasnsiiowlen komnanmm MO, yctaHaBnmBaroLwmuin Nopsaok U Cpoku onpeae-
nexua CHA, B Tom 4ncne nopsgok pacyeta cpegHerogoson CHA MNP, onpepeneHus pacyeTHOW CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpeaeneHnss CTOMMOCTU MMyLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHBIX Naes. Cnpaseanueas cTo-
MMOCTb UMYyLLLECTBA, NepedaHHoro B onnaTy MHBECTULMOHHBIX Naes, onpeaenseTcs ¢ y4eToM anropuTMOB OLEHKM, MPeaycMoT-
peHHbIX B HacToswmx Mpasunax onpegenerHuns CHA.

MC®O - mexagyHapoaHble cTaHAapThl hruHaHcoBon oTyeTHOCTU. OnpeaeneHve cnpaBeanMBori CTOMMOCTY aKTUBOB Y BENTUYUHBI
06513aTenbCTB MPOM3BOAUTCA B COOTBETCTBMU C MexayHapodHbiM cTaHg4apTom dmHaHcoBol otdeTHocTH (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTU", BBEAEHHbLIM B AENCTBNE Ha Tepputopumn Poccuickon ®Pepepaumm npnkasom MuHucTepcTa omHaH-
coB Poccuiickont ®epepauum ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbix cTaH4apToB (OUHAHCOBOM OT-
YeTHOCTU U PasbsacHeHui MexayHapoaHbIX CTaHO4apTOB (PMHAHCOBOW OTYETHOCTM B AeCTBME Ha TeppuTopumn Poccuiickon de-
Aepaunn 1 0 NPU3HaHUM yTPaTUBLLUMU CUITY HEKOTOPbIX NMPUKa30B (OTAEMbHbIX NOMOXEHUN Nprka3oB) MnHuctepcTea ouHaHCOB
Poccuiickon ®epepaummn» ¢ yyetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®egepauum ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWNCTBYHOLLUMM 3aKOHOAATENbCTBOM B OTHOLLEHUN
naeBblX MHBECTULIMOHHBLIX (DOHAO0B.

CnpaBegnuBas CTOMMOCTb (pMHAHCOBOro akTMBa (hMHAaHCOBOro 0653aTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mory-
YeHa Npu NpoJaxe akTVBa UK ynriadeHa npu nepefave obs3aTensCcTBa B pesysibTate CAENKU, 3aKmioYeHHON Mexay He3aBucK-
MbIMM, XOPOLLUO OCBEAOMIIEHHBIMU 1 HE AeVCTBYIOWMMM MO4 AaBNeHneM 0B6CTOATeNbCTB CTOPOHaMM, Ha OCHOBHOM M HanGo-
nee BbIrOOHOM PbIHKE Ha ATy OLEHKU B TEKYLLMX PbIHOYHBIX ycroBusix. CnpaBeanneasi CTOMMOCTb paccunThiBaeTcs 6e3 yyeta
3aTpart Mo CAenke, 3aTpar Ha TPaHCMOPTUPOBKY, U HANOroB, BKMIOYEHHbLIX B CTOMMOCTb CAESIKH.

CnpaBe,qnleaﬂ CTOMMOCTb MOXET ObITb 0OCTOBEPHO onpeneneHa npu crnegyrwwmnx ycnoBuax:

® KOTMPOBKA (PMHAHCOBOTO MHCTPYMEHTa MybruKyeTcss Ha OCHOBHOM WM Haubornee BbIFOQHOM PbiHKE AAHHOTO WHCTPY-
MEHTa;

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

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

Ha6niopgaemas u goctynHas 6upkeBas nnowaaka — TOproeasi nowaaka poCCUINCKON U (MNKn) MHOCTpPaHHOW BupXku, 3akpen-
nexHas B MpaBunax onpegeneHus CHA K KOTOpown y YnpaenstoLwen KoMnaHum eCTb JOCTYN, Kak HanpsiMyto, Tak u Yyepes onHaH-
COBbIX NOCPEAHMKOB. YKa3aHHble BupxeBble NMoLlaakmM NpuBeaeHbl B NPUNOXKeHUU 2

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ aktTueomMm mnu 06s3aTenLCTBOM npoBoaATCAa C [OCTaTOYHOM 4acToTOM N B
[0oCTaTo4yHOM 06bemMe, No3BoNALWEM nosnyyaTb UHOpMaLMIO 00 oueHKax Ha NOCTOSIHHOM OCHOBE, KOMMNaHUsA UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OLEeHKU, He Bceraa ToT PbIHOK, HA KOTOPOM KOMMaHUA 006bIYHO coBepLlaeT caenkun.

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 KOHTpareHToM obs3aTenbCTB MO A0ro-
BOpPY, BKIO4Yad HeonmaTty KOHTpareHToMm OCHOBHOro gonra nwunu NPOLEHTOB, NPUYUTAIOLNXCHA B YCTAHOBSIEHHbLIN JOTOBOPOM
CpPOK, a TaKXe B pe3dylibTate naMeHeHNA OLEHKN erJJ,VITOCI'IOCO6HOCTVI (er,lJ,VITHOFO pVICKa) KOHTpareHTta (3MVITeHTa).
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KpeAUTHbIA PENTUHT — MHEHWE HE3aBUCMMOTrO PENTUHIOBOIrO areHTCTBa O CMOCOBHOCTU PEVTUHIYEMOro NnLa UCNOMHATL Npu-
HATble Ha cebs PrHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnocobHOCTN, (NHAHCOBOW HAAEXHOCTUN, PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXX€HHbIM C UCMOMb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTUHroBou LUKane.

YpPOBHM LEH Npu onpeaeneHm cnpaBeasimBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM CTaH4apToM gou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBennvMBoi CTOMMOCTW», BBEAEHHbIM B AeiicTBME Ha Tepputopumn Poccuinckoi
depepauum npukasom MuHnctepctea cmHaHcoB Poccuiickon Pepepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX
CcTaHOapToB (PMHAHCOBOW OTYETHOCTU N PasbacHeHnn MexayHapoaHbIX CTaHA4apTOB (OPMHAHCOBOW OTYETHOCTU B AEUCTBME Ha
TeppuTopun Poccuiickon ®enepaumm n o NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPLIX NMPUKa30B (OTAENbHBLIX MOMOXEHWIA NpUKa-
30B) MuHucTepcTtBa dmHaHcoB Poccuiickon ®enepaumn”.

UcxopHble aaHHble YpoBHA 1 - LEHOBbIE KOTUPOBKA (HeCKOppeKTMpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLUEHUN UOEHTUYHbIX
aKTUBOB UK 005A3aTENLCTB, K KOTOPbIM OpraHn3auna nmeeT OOCTYN Ha AaTy OLEeHKNU.

UcxopHble aaHHbIEe YPOBHA 2 - UICXOAHblEe AaHHble, KpOME LIEHOBbIX KOTUPOBOK, OTHECEHHbLIX K YPOBHIO 1, KOTOpPbIE ABASOTCA
HabnogaembiMu, npsaMo U KOCBEHHO, B OTHOLLUEHUU onpeneneHHOro aktmea unun obszaTenbCcTBa.

UcxopHble AaHHbIe YPOBHSA 3 - HeHabngaeMble UCXOOHbIE AAHHbIE B OTHOLLEHWM onpeneneHHoro aktunea unu obsa3arenbcTBa.

OnepaunoHHas AebuTopckas 3afomKeHHOCTb — AebuTopckasi 3a40MKEHHOCTb KOHTpareHTa, BO3HMKalLWwas B xo4e Hopmarb-
HOro OnepaLnoHHOro LyKNna, koTopas byaeT noralleHa B Te4EeHNe CPOKOB, YCTaHOBMEHHbIX B HacTosLWwmx [Mpasunax onpegenexHns
CYA. JonycTumble CpOKM MPOCPOYKM, YCTaHOBMEHHbIE ANs onepauVoHHON e6UTOPCKON 3aA0MKEHHOCTH, HE AOMKHbI MPUBOANTD
K Mpu3HaHuio Be3HafgexHOW K MoMyyYeHnto 3a40MKeHHOCTH, a Takke K obecLeHeHno 3aomkeHHOCTU. Takas 3adomkeHHOCTb
ByaeT peanusoBaHa ynpasnsioLLen KOMNaHen B NOSIHOM o6beme B CPOKW, YKNaAbiBaOLMECH B HOPMarbHYO PbIHOYHYIO (Mnn
BHYTPEHHIOI) MPaKTUKY B3aMMOAENCTBUSA C KOHKPETHbIM BMOOM OeOUTOPCKOM 3a00IMKEHHOCTW. YCTaHOBMEHHbIE CPOKU Npo-
CPOYKM M UCNONHEHUsA 0653aTenbCTB HEe AOSMKHBI MPeBbILaTh PEKOMEHAYEMbIX CPOKOB B HacTosAWwwmx MNpasunax onpeaeneHns
CYA, ecnu nHoe He noATBEPXKAEHO BHYTPEHHEW CTaTUCTUKON YyNpaBrisiioLLen KOMAaHnn.

AkcnepTHOe (MOTUBUPOBaAHHOE) CYXXAeHMe — 3TO JOKyMEHTarnbHO odopMIeHHoe NpodeccnoHanbHoe CyxaeHue Ynpasnsio-
eV KoMnaHuK, copgepalliee 060CHOBaHHbIE pacyeThbl 1 BbiBOAbI 06 OLeHKe cripaBeannBoi CTOMMOCTU akTUBOB, O BENUYMHAX,
UCnornb3yembIX B pacyeTe cnpaBeanvBon CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSAX NPU3HaHWUsS/NpeKpaLLeHs Npu3HaHusa akTu-
BOB/0653aTENbCTB, O BbISABMEHHbIX NPU3HAKaxX BO3HUKHOBEHNS KPEAUTHBIX PUCKOB U MPOYnX 0BCToATENbCTBAX, KOTOPbIE BUSIOT
Ha OLEeHKy cnpaBeanuneson ctoumoctu B cootBeTcTBun ¢ MCPO 13. MNMpumeHeHne Takoro cyxaeHns 4onycTMMO B cny4vasx, ycra-
HOBMEHHbIX HacTosAwmMm MNpasunamu onpegenexdns CHA.

OBLUUE NMONOXEHUA

HacTtosiwme MNpaBuna onpeaeneHnsi CTOMMOCTM YACTbIX akTMBOB OTKPbITOro NnaeBoro MHBeCTULMOHHOIO ¢hoHAa pbi-
HOYHbIX (PUHAHCOBbIX MHCTPYMeHTOB «[lepBasi - C6anaHcupoBaHHbIM» (ganee — NN®P) paspaboTaHbl B COOTBETCTBUM C
YkasaHnem Ne 3758-Y ot 25.08.2015, ®eagepanbHbiM 3aKoOHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-P3 ot 29 Hosb6ps 2001
roga (oanee - ®egepanbHbivi 3akoH "O6 MHBECTULMOHHBIX hoHAAXx") 1 MPUHATBEIMU B COOTBETCTBUM C HAMU HOPMAaTUBHBLIMY akK-
Tamu.

Hactoswwe lMpasuna onpegenenns CHA coctaBneHbl B COOTBETCTBMM C MexayHapoaHbIMy cTaHaapTaMu (ouHaHco-
Bow otyeTHOCTU (MC®DO), BBEAeHHbIMU B AencTBME Ha TeppuTopun PO B yacTu, He npoTuMBOopeYyallen 4encTBYoLLeMy 3aKoHO-

natenbcTtey PO.
Hactoswwe MNpaeuna onpegenexHms CYA Bctynatot B cuny ¢ 03.04.2023 r.

Hactosawwe MNpasuna onpegenexHns CYA onpeaensioT:

e  nepuogmnyHocTb onpeaeneHus CHA 1 Bpemsi, Mo COCTOSHMIO HA KoTopoe onpeaensietca CHA, nopsigok onpegeneHus
cpeaHerogoson CHA MNAN®;

*  KpuTepuu Npu3HaHus (NpekpaLleHnsi Npu3HaHKs) akTUBOB (06583aTenbCTB);

e  MeToAbl ONpefernieHns CTOMMOCTM aKTMBOB U BENMYMH 0683aTENbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbLIX Gymar B 3a-
BUCUMOCTW OT B1Aa aKTUBOB;

*  MOpsSAOK NPU3HAHUSI PbIHKOB aKTUBOB M 06s13aTENbLCTB akTUBHLIMU;

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

*  MOpSAOK KOHBEPTaLUM BENTUYMH CTOMMOCTEN, BbipaXKEHHbIX B O4HOW BantoTe, B APYryl0 BanoTy;

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

*  MOpPSAOK YperynMpoBaHusl pasHornacui Mexay ynpaensioLen KoMnaH1e n cnewmannaupoBaHHbIM Aeno3utapuem npu
onpefeneHnun CToMMOCTU YUCTLIX aKTUBOB.
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Mpasuna onpegeneHnss CHA MoryT Takke onpeaensitb NOPsSAOK OCYLLECTBMNEHNS MHbIX NPOLEAYp B LENsiX pacyeTa
CYA MN® 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas NMU® B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbCTBOM U HOpMa-
TMBHbIMUK akTamu BaHka Poccun.

M3ameHeHns n gononHexus B HacTtosiwme lMpasuna onpegenernst CHA MoryT GbiTb BHECEHbI B Cydasx, yCTaHOBIEH-
HbIX HOPMaTMBHLIMM MPABOBbLIMW akTamMu. B criyyae HEOOXOAMMOCTM BHECEHUS UBMEHEHWUIA U LONONHeHu B [NpaBuna onpege-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE MPUYMH BHECEHUSI TaKMX U3MEHEHWI U OOMOMHEHMI U yKasblBaeTca AaTa Hadana
NPUMEHEHUS USMEHEHWI W JOMONHEHWI B HacTosilwme Mpaeuna onpegeneHns CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHETOOBOW CYA MUa®

CUYA onpepensieTcst kak pasHuLa Mexay CToMMOoCTbio Bcex akTneoB M (ganee — akTuBbl), 1 BENUYMHOW BCeX 00s-
3aTenbCTB, NoANeXallmX UCMOJTHEHNIO 3a CYET yKa3aHHbIX aKTMBOB (anee — 0b6sa3aTenscTBa), Ha MOMeHT onpegeneHns CHA.

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

CYA onpegensieTcsl He no3gHee paboyero OHS, CriefyloLwero 3a AHEM, MO COCTOSTHUIO HA KOTOPbIV OCYLLECTBIISIETCS
onpegenexHve CHA.

CYA MN® onpepenseTtcs:

. Ha gaTy 3aBepLueHus (OkoH4YaHus) hopmmpoBanms MNNP;

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

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

. B cnyyae npekpaiieHus MNMN® - Ha gaty BO3HMKHOBEHMS] OCHOBAHMWS ero nNpekpalleHnsi n Ha nocrnegHun pabounin eHb
KaXkOoro KaneHgapHoro Mecsila 4o KarneHgapHoro Mecsila, NpefllecTBYHOLEro Mecsily, B KOTOPOM NaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa MNMAN.

CpepHerogosasi CHA MU (ganee — CICYA) Ha ntobon aeHb onpeaenseTcs kak oTHoweHne cyMMbl CHA Ha Kaxapbiv
pabounit feHb KaneHgapHoOro rogaa (ecnu Ha pabounii AeHb kaneHgapHoro roga CYA He onpegensinace - Ha NocnegHWUin AeHb ee
onpefeneHus, NpeaLwecTBYOLWMIA TaKOMY AHK) C Hayana roga (C AaTbl 3aBepLueHns (OKOHYaHus) (POPMMPOBAHUS MaeBoro WH-
BeCcTuuMoHHoro doHaa) Ao Aatebl pacyeta CICYA k uncny paboumx gHel 3a 9TOT Nepuoa.

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

CYA MNP, B Tom uucne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NP onpegenstotcs ¢
TOYHOCTbIO 0 [ABYX 3HAKOB MOCHE 3ansATON, C NPUMEHEHNEM NPABUIT MaTeMaTUYECKOro OKPYTIeHMs B BantoTe onpegenerns CHA
B cooTBeTcTBUU C lNMpasunamu Y MNP, gencreyowmummn Ha gaty onpegeneruns CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

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

AKTVBbI NPU3HAIOTCS B TOM Cry4ae, eclivi OHU MNOfyYeHbl B pe3ynbTaTe NpoLUnbIX COBbITUI, KOHTponupyemsl, MA®
HeceT BCE OCHOBHbIE PUCKU, 1 OXMOAET MOMNyYnTb BCE OCHOBHbIE BbIFOAbI OT MCMONb30BaHUA AaHHbIX aKTUBOB B OyayLieMm, a ux
CTOMMOCTb MOXET ObITb HAEXHO onpefeneHa.

0O6s3aTenbLCTBO — 3TO cyulecTeytollias 005s3aHHOCTb, BO3HMKatoLLas N3 npoLwnbIxX cobbITuin, B pes3ynbTaTte NCNOoJNTHEeHUA
KOTOPOW oXxungaercs BbIObITME U3 PoHAA pecypcoB, 3aKn4yarnLwinx B cebe 3KOHOMUYECKUE BbIrOAbI.

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

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIbBCTB

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

CTOMMOCTb aKTUBa MOXEeT onpeaensTbCA Ha OCHOBaHWUM OTYeTa OLEHLLIMKA, CN TaKoW OTYET COCTaBMNEH OLIEHLLUKOM,
B OTHOLLEHMUM KOTOPOIO CO CTOPOHbLI CaMOPErynnpyeMblX OpraHmM3aLmii OLEHLLUKOB He NMPUMEHSINCL B TeUYeHWe ABYX NeT B KO-
YyecTBe ABYX U Bonee pas mMepbl AMCLUNIMHAPHOIO BO3OENCTBUSA, NpedycMoTpeHHble deaepanbHbiM 3akoHOM "O6 OLeHO4YHOM
fdesiTenbHocTn B Poccuiickoit Gedepaumn”, a Takke BHYTPEHHUMU OKYMEHTaMU CaMoperynnpyemblix OpraHu3aLmin OLEeHLLMKOB,
N CTaX OCYLLECTBMNEHUS OLEHOYHOW AeATENbHOCTM KOTOPOro COCTaBNsAeT He MeHee Tpex NeT, a Tak e UMelLUM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HamnpaBreHUo OLEHOYHON AeATENbHOCTU.

B cny4ae onpegeneHns CTOMMOCTM aKkTBa Ha OCHOBaHUK OTYeTa OLEHLLMKA AaTa OLEHKM CTOMMOCTM AOMKHa BbiTb He
paHee LIecTM MecsALEeB A0 AaThbl, N0 COCTOAHMIO Ha KoTopyto onpeaenseTcs CYA. Mpu 3ToM CTOMMOCTbL akTUBa onpeaenseTcs
Ha OCHOBaHMWK LOCTYMHOIO Ha MOMEHT onpeaeneHnsa CHA oTyeTa oueHLMKa ¢ 4aTon OueHKU Hambonee 6rMsKoit kK gaTe onpe-
JerneHus CTOMMOCTU akTuBa, COCTaBMNeHHOro ¢ cobnoaeHnem TpeGoBaHnii HoOpMaTUBHbBIX MPABOBLIX aKTOB.
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Ha ocHoBaHMM OTYeTa OLEHLLMKa onpegensdeTcda cnpaseanmeas CTOMMOCTb MO CrneaylolwnM akTuBam:
L4 U,eHHI:Ie 6ymar|/|, Mo KOTOPbIM B COOTBETCTBUN C HACTOALLMMU rlpaBI/IJ'IaMI/I onpegeneHua CYA OTCYTCTBYIOT UHbIE CMNO-

CcOObl OLIEHKN;

L4 ,D,eﬁVlTOpCKaﬂ 3a40JIKEeHHOCTb, B Clty4Yae Hann4nda npu3HakoB obecLeHeHNA 1 HEBO3MOXXHOCTU NPUMEHEeHNA NHbIX Me-
TOAOB onpeneneHnsa CI'IpaBeD,ﬂMBOIh CTOMMOCTW.

MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTUBHBIM PbIHKOM AMS LeHHOW Bymaru, AOoNYLUEHHOW K TOpram Ha POCCUIACKON UM MHOCTPaHHOWM Oupke npu3HaeTcs
AOCTyNHas 1 Habnogaemasn bupxesas nnowagka B cryvyae 04HOBPEMEHHOTO COBMI0AEHNS HKENEePEeYNCTIEHHbIX YCIOBUIA:
®  LeHHaa Gymara gonylieHa K TopraM Ha pOCCUMCKOM UM MHOCTPaHHOM bupxke, npuBeaeHHoN B MNpunoxeHun 2;
®  Hanuuus ueHbl (KOTUPOBKW) Ha AaTy onpefernieHns cnpaseanmBoi CTOMMOCTH;
e  KonuyecTBO caenok 3a nocnegHue 10 (JecsTe) Toprosbix AHen — 10 (Oecatb) n 6onee;
®  COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toproebeix AHew npesbicun 500 000 (MATbCOT Thicsy) pybnen (unu
COOTBETCTBYIOLLMIA pybneBbI 3kBMBanNeHT no Kypcy baHka Poccum Ha Aaty onpefeneHus akTUBHOIO PbIHKA,
ecnu obbem caenok onpeaeneH B MHOCTPaHHOW BarnioTe).
B cnyyae, ecnu Ha gaty onpegenenns CHA Ha kakoin-nnbo Gupxe He MPOBOAUINMCE TOPIK, AN ONPeAEneHNs akTUBHO-
CTU pbIHKa UCMONb3YTCS AaHHbIe 3TON OMPXKU NO nocregHeMy GnvxaniuemMy TOProBoMy OHIO.

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

OCHOBHOM PbIHOK ANA LieHHbIX 6ymar B
uensx Hactosiwmx NMpaBun onpeaene-
Husa CHA

nOpﬂAOK NPU3HaHUA pbiHKa OCHOBHbLIM

Ons pocCUMCKUX LeHHbIX Oymar

Ana o6nuraumMn BHELWHUX obnuraumoH-
HbIX 3auMoB Poccuiickon depepauum,
[OJNroBbIX LEeHHbIX 6yMar UHOCTPaHHbIX
rocyaapcTs, eBpooGnurauMini  UHo-
CTPaHHbIX 3MUTEHTOB, OONIOBbLIX LIeH-
HbIX GyMar MHOCTPaHHbIX FOCYAapCTB,
LeHHbIX Oymar mexayHapoaHbIX u-
HaHCOBbIX OpraHU3auum, AoNyLWeHHbIX
K TOpraMm Ha pPOCCUWACKOM OupxxeBOM
nrnowaake

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

B cnyyae, ecrnu MockoBckasi bupxka He SBNsieTCS akTUBHbLIM PbIHKOM — POCCUN-
ckas GupkeBas nroLlagka U3 Yyncra akTMBHBIX PbIHKOB, MO KOTOPOW onpeaeneH
HambonbLUM o6LWMIA 06beM CAEnoK Mo KONMMYECTBY LieHHbIX Bymar 3a nocnen-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMK 06 06 beMe CAENOK MO KONMMYECTBY LIEHHLIX Oymar
mcnonb3yeTcsa MHpopmMaumsa 06 oobeme coenok B AEHEXHOM BbipaxkeHuUu. [Npu
paBeHcTBe obbeMa COENOK Ha PasfU4HbIX TOProBbIX MOLWAAKax OCHOBHBLIM
PbIHKOM CYUMTAETCsA TOproeas nnowaaka ¢ HanbonbLWMM KONMYECTBOM CAENOK 3a
OaHHbIM Nnepuog.

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

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

Mpu oTcyTcTBMM MHDOPMaLMK 06 06 beMe CAENOK MO KONMMYECTBY LIEHHLIX Gymar
ncnonb3yeTcsa nHgopmaums ob ob6beme caenok B AEHEXHOM BbipaxeHun. MNpu
3TOM BeNnUYMHbI O6beMa COENoK B BaroTe KOTUPOBKN NEpeBoasATCs B pybnu no
Kypcy BaHka Poccun Ha paty onpegenennst CHA. MNpu paBeHcTBe obbema cae-
TNIOK Ha pasnunyHbIX TOProBbIX NoLWaaKkax OCHOBHBIM PbIHKOM CYMTAEeTCs TOpro-
Bas NroLlagka ¢ HambomnbLUUM KONMYECTBOM CAENOK 3@ AaHHbIA Nepuog.

Ona oonurauni BHeLWHUX 06NUraumoH-
HbIX 3aMMoM Poccuickon ®epepauum,
AONroBbIX LIeHHbIX 6ymar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnuraumMn nHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX Li€H-
HbIX 6ymMar MHOCTpPaHHbIX rocyAapcTB,
LieHHbIX 6ymar MeXayHapoaHbIX du-
HaHCOBbIX OpraHM3auun, ons KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOW poCcCUi-
CKoOM OupxXeBoW nnowanku

BHeOVpxeBOW PbIHOK.

[nst oueHkn cnpaBep,nMBoM CTOMMOCTU LUEeHHbIX 6ymar NCNonb3yrTCA Moaenn OUueHKN CTOMMOCTU UEeHHbIX 6ymar, ansa
KOTOPbIX OnpeAeneH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHbIX 6y|V|ar, 051 KOTOPbIX HE onpeaesieH akTUBHbIN Pbl-
HOK, a TakKe MOogeriM OLEHKN, MO KOTOPbIM onpeaerieH aHanorM4HbIN akTuB.
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Moaenu oueHKM CTOMMOCTU LieHHbIX Gymar, A4ns KOTOpbIX onpeaensaeTcs akTUBHbIN 6UpPXXeBOW PbIHOK (1-1 ypoBeHb)

LleHHbIe 6ymaru

Mopsaok onpegeneHns cnpaBeaiuBo CTOMMOCTHU

LleHHas 6ymara poccuit-
CKOro aMMTeHTA

Ansa o6nuraunMn BHEWHUX
00NUrauMoHHbIX 3aiMOM
Poccuinckon ®Pegepauumm,
OOJNroBbIX LieHHbIX 6ymar
MHOCTpPaHHbIX rocy-
OapcTB, eBpooGnurauumn
MHOCTPaHHbIX  3MWUTEH-
TOB, AOJNIrOBbIX LEHHbIX
Oymar MHOCTpPaHHbIX roc-
yAApPCTB, LEeHHbIX Oymar
MeXAyHapoAHbIX (huHaH-
COBbIX OpraHuMsauumn, go-
nylweHHbIX K Topram Ha
poccuirckon Gupxeson
nnowaake

Ons ueHHbIX 6ymMar pOCCMUCKMX 3MUTEHTOB, 3a UCKITHOYeHUEM oGnuraumMmn poccUMCKUX
3MUTEHTOB.

[ns onpeneneHvs cnpaBeAnnBO CTOMMOCTM UCTIONb3YHTCS LIEHbI OCHOBHOTO pbIHKA (13 Yncna
aKTUBHBIX POCCUIACKMX BUPXK), BbiGpaHHbIe B criegytoLem nopsigke (yobiBaHuUs NpuopuTeTa):

®  lleHa 3aKpblTUSE HA MOMEHT OKOHYaHWs1 TOProBOWM CECCUM POCCUINCKON BUPXKM Ha aaTty
onpepeneHust CYA npu ycnoBun NoATBEPKAEHUS! €€ KOPPEKTHOCTY;

LleHa 3aKpbITWsi NpU3HAETCA KOPPEKTHOM, ECNU PAcKpPbIThl AaHHbIE 06 06beMe TOProB 3a AeHb
1 0GbEM TOProB HE PaBEH HYMIO U Takas LieHa 3aKpbITWsi HE paBHa HyIo.

e  CcpefHeB3BeLlUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUN POCCUINCKON BUPXN
Ha gaTty onpegeneHus CYA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOPrOBOW CECCUMN POCCUIACKON BUpXK Ha aaTy
onpegenenns CHA npu ycrnosuv noATBEPXAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeneneHHas Ha aaTy onpeaenenus CHYA, npusHaeTcs KOPPeKTHOW, ecnu oHa
HaxoauTCsl B UHTEPBare Mexay MUHUMarbHOW 1 MakCcUManbHOW LieHaMu COENOK Ha 3Ty xe aaTy
3TOW e Bupxu;

Ons o6nuraumit pocCCUMCKNX IMUTEHTOB. [1nA o6nuraumMin BHeLWHNX 06NUraunMoHHbIX 3ai-
moB Poccuiickon Pepepaumm, AONroBbIX LeHHbIX 6yMar MHOCTpPaHHbIX rocyaapcTB, eB-
pooGnuraumm MHOCTPaHHbIX 3SMUTEHTOB, AOJITOBbIX LIEHHbIX GyMar MHOCTPaHHbIX Focy-
AapCTB, LEeHHbIX Gymar MeXxpayHapoAHbIX (PUHAHCOBbLIX OpraHM3auuvi, AOMYLEHHbIX K
Topram Ha pOCCUMMCKOM GUpXxeBOM NnoLlaake

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

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

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

CnpaBegnueBas CTOMMOCTb JOSITOBOW LIEHHOW Oymaru onpefensietcs ¢ y4eTOM HaKOMMeHHOro
KyMOHHOro foxoda Ha gaty onpefenexHus CHA.

Ecnu Ha paTy onpepeneHus CYA OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKa, ANA onpeneneHnd
crnpaseanuBon CTOMMOCTU LIEHHOM 6ymarV| NPUMEHAKTCA MoAeNN OUEeHKN CTOMMOCTU LEeHHbIX
6ymar 2-ro YpOBHS, 32 UCKMOYEHUEM cry4vasi, Koraa OTCYTCTBUE PbIHOYHbIX LEH oGycnoaneHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaty onpeneneHus CYA gonyctmuMmo
MCnonb3oBaTh LeHbl NocriefHero ToproBoro AHss OCHOBHON 6VIp)KVI.

LleHHas 6ymara uHo-
CTPaHHOro 3MUTEHTA U
MeXayHapoaHow Komna-
HuM (B TOM Yucne geno-
3UTapHas pacrnucka)

[na onpegeneHust cnpaeseasivBoi CTOMMOCTY UCMOMb3YETCs LieHa 3aKpbITUSi OCHOBHOMO pbiHKa
Ha JaTty onpegenexuss CHA npu ycrnoBuu noaTBepXKaeHUs! ee KOPPEKTHOCTU.

LleHa 3aKpbITUS MPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIe 06 06beMe TOProB 3a AeHb
1 06bEeM TOProB HE PaBEeH HyJH0.

Ecnn Ha paTy onpegeneHus CHA OTCYTCTBYIOT LIEeHbl OCHOBHOFMO PblHKA, AN onpeaeneHus
cnpaBeasivBoi CTOMMOCTU LieHHOW ByMarn NpUMEHSIIOTCSt MOLENMU OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnu Ha paTy onpepeneHus CYA OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKa, ANA onpeneneHund
CﬂpaBe,D.ﬂMBOVI CTOMMOCTM LeHHOM 6ymar|/| NPUMEHAKTCA MoAeNIn OLEeHKM CTOMMOCTU UEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKOYEHNEM Ccry4vad, Korga oTCyTCcTBME PbIHOYHbLIX LUEH o6ycnosneHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaty onpeneneHus CYA ponyctmumMmo
MCnonb3oBaTh LeHbl NocriefHero ToproBoro AHs OCHOBHON 6VIp)KVI.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX Gymar, Ans KoTopbiX onpeAensieTcsi akTMBHbIA BHEGUPXKEBOW PLIHOK MNU Ans
KOTOPbIX UMEITCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-ro ypoBHSA (2-11 ypOBeHb)
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LleHHbIe 6ymarun

Mopspok onpepeneHus cnpaBeannBon CTOMMOCTU

LleHHas 6ymara poccuit-
CKOro aMuTeHTa (3a uc-
KnYeHneM UHBECTULINOH-
HbIX NaeB POCCUNCKUX Na-
€BbIX MHBECTULIMOHHbIX
boHAOB, UNOTEYHbLIX Cep-
TUDUKATOB yyacTus), Ao-
neBas LeHHas 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKke aKuMu MexayHa-
POAHbLIX KOMNAaHUM

CnpaBepnuBasi CTOMMOCTb aKLiMi, 06paLLaloLLMXCs Ha POCCUNCKMX U MHOCTPaHHbLIX POHA0-
BbIX OMpXxax, onpegensieTcs B COOTBETCTBUM C MOAENbIO OLEHKM, OCHOBAHHOW Ha KOPPEKTM-
poBKke ucTopuyeckon LeHsl (mogens CAPM).

[JaHHasa KoppekTUpoBka NPUMEHSIETCS B Criyyae OTCYTCTBUsI HAGMNOAAeMoii LieHbl B TeYeH1e
He Gonee oecsaTy pabounx aHel (aanee Ucnonb3yeTcst 3 ypOBEHb OLIEHKU).

[nsa uenen oueHKM cnpaBeasIMBoON CTOMMOCTU UCTIONb3YETCS CPaBHEHUE ANHAMMKM JOXOAHO-
CTW 3a onpeaeneHHbI NPOMEXYTOK BPEMEHWN aHann3npyemoro hoHaHCOBOIO MHCTPYMEHTA C
AVHaMUKOW PbIHOYHBLIX MHAUKATOPOB. B kauecTBe pbIHOYHOMO MHAMKaTOpa (GeHYMapKa) akumin
POCCUICKNX AMUTEHTOB ucnonb3yetcs nHaekc Mockosckon bupxu (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTOpa (6eH4YMapka) akumii MHOCTPaHHbIX AMUTEHTOB U Aeno3u-
TapHbIX PACMMCOK, TOPryeMblX Ha MHOCTPaHHbIX BUpXKax, UCNoNb3yeTcs MHAEKC BUPXKM, Ha KO-
TOpOWi onpeferneHa crpaBeanuBas LieHa ypoBHs 1 nepapxum cnpaBegnuBoi CTOMMOCTY AaH-
HOM LieHHoM Bymaru Ha gaty, NpeaLlecTByoLYyo AaTe BO3HUKHOBEHWSI OCHOBAHWA ANst Npu-
MeHeHuna mogenn CAPM.

dopmyna pacyeTa cnpaBeAsIMBO CTOMMOCTM Ha AaTy pacyeTa:

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

dopmyna pacyeta oxuaaemon goxogHoctn mogenu CAPM:
E(R) = R+ B (Rm — RY),
roe:

R — Risk-free Rate — Ge3puckoBasi cTaBka [OXOAHOCTM, NMPUBEAEHHAS K KONIMYECTBY KareH-
JapHbIX OHen Mexay aatamu ee pacyeTa:
R = (R¢/365) x (T; — Ty),
roe:
R - 6e3puckoBasi cTaBka 4OXOAHOCTU Ha AaTy ONpeaeneHns cnpaseaiMBo CTOMMOCTH;
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU JaTaMu.
T, — AaTa onpenerneHusi cnpaeensiMBoi CTOMMOCTH;
T, — Npeablayllias aaTta onpenereHnst cripaBeaiMuBoin CTOMMOCTU.

[ns akuuin pocCUNCKMX AIMUTEHTOB, TopryemMbix Ha MockoBckoi Bupke 6e3puckoBasi cTaBka
[OXOOHOCTU — CTaBKa, onpefefieHHasi B COOTBETCTBMU CO 3Ha4YeHneM KpuBon GecKynoHHOWN
poxogHoctu (ctaBka KB[) rocydapCTBEHHbIX LieHHbIX Bymar Ha uHTepsane B oauH rod. B
pacyeTe UCMomb3yHTCA:

* MeToAMKa pacyéTa KpnBon 6eCcKynoHHOWM 4OXOAHOCTY roCyAapCTBEHHbIX obnuraumi,
onpepeneHHas MockoBckon Gupxeit;

e  auHamuyeckue napameTpbl G-KPMBOMW MO COCTOSIHWIO Ha KaXAbl TOProBbl AeHb,
ny6nukyemble Ha oduumansHom cariTe MockoBckon BUpxu.

[ns akuni NHOCTPaHHbIX 3IMUTEHTORB B KayecTBe 6e3pMCKOBOW CTaBKM LOXOAHOCTH (B poc-
CUIACKNX pYyBNsix, aMepuKaHCKUX gonnapax, eBpo) NPMMEHSIIOTCS CTaBKW, ykasaHHble B [Npurno-
XeHun 4

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

Craska KB[1 paccunTbiBaeTcs 6€3 MPOMEXYTOUHbIX OKPYINEHUIA C TOYHOCTBIO A0 2 3HaKOB Mo-
cne 3ansATon (B NPOLEHTHOM BblpaXXeHuu).

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

_ Pmy

R

_1,

- Pm,
Ry, - AOXOAHOCTL PbIHOYHOIO MHAUKATOPA;
Pm,; — 3Ha4yeHne pbIHOYHOro MHAUKaTOpa Ha AaTy onpeneneHns CﬂpaBe,D,ﬂMBOVI CTOMMOCTMU;

Pm, — 3HaYeHWe pbIHOYHOTO MHAMKaTOpa Ha NpeablayLLyto AaTy onpefeneHus cnpaseasivBo
CTOMMOCTM.

B — BeTa koadDULNEHT, pacCUNTaHHbIA MO M3MEHEHUAM LIEH (3HAYEHWI) PLIHOYHOIO MHAWKA-
TOpa U U3MEHEHUsM LieHbl LieHHon Bymarn. [Anga pacyeTa kosdduumeHTa [ Mcnonb3yrTcs
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3Ha4YeHunqa, onpenernieHHble 3a nocnegHue 45 TOProBbIX aHen, npeguwecTeyrownx gate onpe-
aeneHna CI'IpaBeD,ﬂI/IBOVI CTOMMOCTMU;

BeTa K03 MLUMEHT paccunThIBaETCS Ha JaTy, NpeaLlecTsyloLLyto AaTe onpeaenieHus cnpa-
BeAnuBol ctoumocTy. Mpu aTom faTta pacyeta beTta koadhdpuLmeHTa JomkHa ABNATLCA 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 3aKkpbiTus akTuBea;

R - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHVe pbIHOYHOTO NHAMKATOpa Ha AarTy i;

Pm;_; — npeablgyLiee 3Ha4eHne pbIHOYHOrO NHAMKATOPa;

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

* NS aKUMIN POCCUIACKUX IMUTEHTOB NPUMEHSIOTCA 3HauYeHus LieHbl 3akpbiTusa Ha Moc-
KoBCKom bupxe;

e Ons aKkUMiA MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIIOTCA 3HayYeHus LleHbl 3akpbiTusi
GUPKKM, Ha KOTOPOI onpeaeneHa Haanexallas KOTMpPoBKa ypoBHs 1 nepapxum cnpa-
BEAMMBON CTOMMOCTM Ha AaTy, NpedLllecTBYOLY0 AaTe BO3HUKHOBEHWUSI OCHOBAHUIA
ans npumeHeHns mogenu CAPM.

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

Ons pacyeTa JOXOA4HOCTU aKTuBa N PbIHOYHOIO MHOUKaTopa (6qumap|<a), MCNosnb3yTCA 3HA-
YeHUA UeHbl 3aKpbIiTUA U PbIHOYHOIO MHOMKATOpPa 3a nocneaHne 45 TOProBbIX OHen, npeglie-
CTBYWOLLME AaTe onpedeneHns cnpaseanneon CTOMMOCTM.

LleHa 3akpbITUs akTMBa Ha gaTty onpeaerneHus cnpaBensivBoin CTOMMOCTM B MOOESN He yyu-
ThbiBaeTCA.

Mpyn OTCYTCTBMM LieHbl 3aKpbITUS B KAKON-NMOO0 TOProBbili AeHb B Nepuoae 45 TOproBbIX OHEN,
Ha gaty pacyeTa koadduumeHta beta, MHpopmMaumsa O 3HAaYEHUU PbIHOYHOrO MHAMKATopa
(6eHumapka) 1 6e3pMCKOBON CTaBKM 3a 3TOT TOProBbIf AEHb B MOAENMN HE YyYUTbIBAETCS.

Mpy HanNWuMK LeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHNS PbIHOYHOIO MHAMKaTopa (beHumapka) B
Kakon-nnbo ToproebIv AeHb B nepuoge 45 Toproebix AHEN, HAa AaTy pacyeTa koadduumeHTa
BeTta, 3HayeHne pbIHOYHOIO MHAMKaTOpa (beH4umapka) 3a 3TOT TOProBbI AeHb NPUHMMAaeTCs
paBHbIM NOCnegHeMY U3BECTHOMY.

MokasaTtenu R,, Ry, paccunTbiBaloTcst 683 NPOMEXYTOUHbIX OKPYTIIEHUIA.
Mpoume ycrnoBusi:

C paTbl BO3HUKHOBEHWUSI OCHOBaHWUIA AN npumeHeHust mogenu CAPM o aaThbl npekpalleHus
OCHOBaHuI ansa npumeHennst mogenum CAPM ncnonb3yeTtcs nHdopmMauus TONbKO ToW Grpxu,
KOTOpas onpeeneHa Ha AaTy BO3HUKHOBEHUSI OCHOBaHWIA Ans npuMmeHeHuss mogenu CAPM.
K Takoi MHdopMaLumm OTHOCSATCS crieaytoLmne 3HauYeHus:

L4 LieHa 3aKpbITUA;

L4 3Ha4YeHne pbIHOYHOIo MHOUKaTopa.

Ansa o6nuraumi pOCCUNCKUX 3IMUTEHTOB B Nopsiake yobiBaHUs NpuoputeTa:

e LlleHa, paccuutanHas LieHoBbiM ueHTpom HPL (no meTogomnorvsm, yTBepaeHHbIM
01.12.2017 v no3gHee) € NCMONb30BaHMEM METOAOB OLIEHKW, ONpeAeNeHHble B COOT-
BETCTBMU C MeToaamu 1, 2 (NpyopuTeT OTAAETCS LieHaM, onpeaeneHHbIM No nocnea-
HeW yTBepXAEeHHON MeTOANKE OLIEHKN);

e MoOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHUPOBAaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Mogenb OLEHKN OTHOCUTCHA KO BTOPOMY YPOBHIO LiEH, B Cly4Yae uc-
Nonb30BaHUs HabnAaeMbIX MCXOOHbIX AAHHbIX.
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I'Ipm OTCYTCTBUM HeobXoAMMbIX OaHHbIX O5is pacyeTa CTOMMOCTU, chpaBeannBas OLEeHKa
onpeaendeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanueasi CTOMMOCTb JONTOBOW LIeHHON Bymaru onpefensieTcsl C y4eTOM HaKoMMIeHHOro
KYNOHHOro Aoxoda Ha aaty onpegenexua 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, AN Lenen onpeaenexns cnpaBenMBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
CUMTaHHas Mo uToram NOocreaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACYETHOW LIEHbI B HETOPrO-
BbIl A€Hb.

O6nurauma BHeLIHNX 06-
JIMralMoOHHbLIX 3aUMOB
Poccuinckon ®epepauunmn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

EBpoo6nurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[ns onpeneneHus cnpaBeanvBoi CTOMMOCTW, UCMONb3YHOTCS Habnogaemble LieHbl BHEOUP-
)KEBOro pblHKa, BbIOpaHHbIe B cnieaytollemM nopsake (yobiBaHus npyopuTeTa):
® UeHa, paccuuTaHHas LleHoBbiM ueHTpom HP[ (no mMeTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) € NCMONb30BaHMEM METOAOB OLIEHKW, ONpeAeNeHHble B COOT-
BETCTBMU C MeToaamu 1, 2 (NnpuopuTeT OTAAETCS LieHaM, onpeaeneHHbIM No nocnea-
Hel yTBEPXAEHHOW MEeTOAMKE OLEHKN). MIcnonb3ytoTcs LeHbl, pacCYUTaHHbIE HA OC-
HOBaHWW AaHHbIX UCKIKUYUTENBHO N3 POCCUNCKUX UCTOYHMKOB;
e  MHOMKATUBHas LieHa, onpegeneHHas no metoauke «Cbonds Estimation onshore»,
packpbiBaeMas rpynnoi komnanuii Cbonds Ha gaty onpegeneHus CHA.
Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LEeHHOW ByMary npumeHsieTcsl 3-11 ypoBEHb OLEHKM
crnpaBeanvBoi CTOMMOCTYU LieHHbIX Gymar.

CnpaBeanueasi CTOMMOCTb JOMTOBO LIeHHON Bymaru onpefensieTcsl ¢ y4eTOM HaKOMMeHHOro
KyNOHHOro Aoxoda Ha aaty onpegenexus CHA.

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

MHBECTULUMNOHHLIE Nan
POCCUINCKUX NaeBbIX UHBe-
CTULMOHHBIX )OHAOB,
MnoTe4YHble cepTUdUKaTbI
yyacTus

[nsa onpegenexHusi cnpaBeanuBoi CTOMMOCTU UCMONb3yeTCcs pacyeTHas CTOMMOCTb MHBECTY-
LIMOHHOrO Nas (cepTndumkaTa y4actus), onpeaerneHHas B COOTBETCTBAM C HOPMATUBHbLIMY Npa-
BOBbIMUW aKkTaMu Ha aaty onpegeneHuns CHA v packpbiTas / npegocTaBneHHas ynpasnstoLein
komnaHuen NN® (MNOTe4YHOro NOKPLITUS).

B cnyyae oTcyTCTBMSA packpbIThiX yNpaBnstoLLlen KoMnaHuen AaHHbIX O pac4eTHOW CTOMMOCTM
MHBECTULMOHHOrO nas (cepTudmkaTa yyactus), NpuMeHseTcs 3-M ypOBEHb OLIEHKN.

LleHHas 6ymara, npno6pe-
TeHHas Npu pa3MelLeHnmn

LleHa npuobpeTeHus.

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

Mpu oTcyTCTBMM yKasaHHbIX LieH B TedyeHne 10 paboumx gHel ¢ AaTtbl pasmeLleHust MoXeT
NPUMEHSITLCS LIeHa pa3MeLLEeHNsi, CKOPPEKTUPOBAHHAsS MPOMOPLMOHANIbHO Ha W3MEHeHue
KrtoueBou ctaBku baHka Poccum 3a aToT nepuog.

HaumHas ¢ 11 gHa cnpaBeanmeas CTOMMOCTb onpeaenseTcs B o6Lem nopsake.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaenaeTcs akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habnopaemblie AaHHble (3-1 ypOBeHb)

LleHHbIe 6ymarun

Mopspok onpeaeneHus cnpaBeanMBon CTOMMOCTU

[eno3uTtHbIN cepTucpukar

[ns onpeneneHnsa cnpaBensiMBon CTOMMOCTU UCNONb3YeTCA MeTo onpeaeneHns cnpasen-
JIMBOW CTOMMOCTU, MPUHATLIA ANA OeHEXHbIX CPeACTB BO BKNagax.
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O6nuraumm poccUmMCKUx
3MUTEHTOB (32 UCKMNioYe-
HUeM obnuraunm BHeLWHNX
06nUraLMoHHbIX 3aliMOB)

O6nuraunm, HOMMHUPO-
BaHHble B pyonsx

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

e LlleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no metogonorusiM, yTBepXAeHHbIM
01.12.2017 1 no3gHee) ¢ UCMNONb30BaHWEM METOA0B OLIEHKN, ONpeaeneHHble B CO0T-
BETCTBMM C MeTodamn 3 (MPUOpUTET OTAAeTCs LieHaMm, onpeaernieHHbIM No nocnegHewn
YTBEPXAEHHON METOANKE OLIEHKMN).

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

L4 Moelb OUeHKN ANA LUeHHbIX 6ymar, HOMWHUPOBAHHLIX B py6r|9|x, B COOTBETCTBUU C
MpunoxeHuem 3 (MOJJ,GJ'Ib OLEHKN OTHOCUTCA K TpeTbeMYy YPOBHIO LIeH, B Clly4ae Uc-
Nnonb30BaHUS HeHabNAaeMbIX MCXOAHbIX ﬂaHHbIX);

®  UCNoNb3yeTcs CTOMMOCTb, ONpPeAeneHHasi OLEHLLMKOM MO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (LlecTb) MecsaueB Ao gatel onpegeneHns CHA* .

*Micnonb3oBaHue cnpasefnnBon CTOMMOCTW, OnpeferieHHONW Ha OCHOBaHUKM OTyeTa OLEH-
LnKa, orpaHn4mBaeTCcd ycnosuamMun, npuMmeHaemMmbiMu B cliy4ae BO3SHUMKHOBEHNA cobbiTnin, Be-
Aywnx K obecLieHeHN0 akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LIeHHON Bymaru onpefensieTcsl ¢ y4eTOM HaKoMMeHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexus CHA.

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 onpeaenexns cnpaBenMBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
CUMTaHHas Mo uToram NOocreaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHWE PACYETHOW LIEHbI B HETOPrO-
BbIV [JEHb.

O6nurauma BHeLHNX 06-
JIMralMoOHHbIX 3aMMOB
Poccuickon ®epepauumn

HonroBas LeHHas Gymara
MHOCTPaHHbIX rocyaapcTs

O6nuraums UHOCTPAHHbIX
OMUTEHTOB

EBpoo6nurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon hnHaHCoOBOM Op-
raHusauum

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

e  UeHa, paccuutaHHas LleHoBbim ueHTpom HP[L (mo meTogonorusiM, yTBEepXAEeHHbIM
01.12.2017 v no3gHee) € UCNONb30BaHMEM METOOOB OLIEHKU, OnpefeneHHble B COOT-
BETCTBUM C MeToAamMu 3 (MpuMopuTeT OTAaeTCH LeHaMm, onpeaerieHHbIM No nocneaHen
YTBEPXXOEHHOW METOAMKE OLIeHKM). MICnonb3ytoTes LieHbl, pacCYUTaHHbIE HA OCHOBa-
HUM OaHHbIX UCKMOYNUTENBHO U3 POCCUMCKUX UCTOYHUKOB;

e UeHa, paccuutaHHas LleHoBbiM ueHTpoMm HP[L (mo meTogonormsim, yTBepXAeHHbIM
01.12.2017 n nosgHee), onpeaeneHHsbIe B COOTBETCTBUM ¢ MeTodamm 1, 2, 3 (npwo-
puUTET OTOAETCs LEeHaM, OnpeferieHHbIM Mo nocrnefHeln YyTBepXAEHHON MeTOoAuKe
OLLeHKM).

*  VHOMKaTUBHAA UeHa, onpeaeneHHasa no metoamke «Cbonds Valuation», packpbiBae-
mas rpynnon komnanui Cbonds Ha gaty onpegenexus CHA;

e VHOMKaTUBHAsA LeHa, onpegeneHHas no metoamke «Cbonds Estimation», packpbiBa-
emMas rpynnon komnanuii Cbonds Ha gaty onpegenexus CHA.

®  WMHAEKCHas ueHa, onpefeneHHas no metoaunke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHOpMaLMOHHO-aHannTudeckum npogyktom RuData Price MexayHa-
POLHON MHGOPMaLMOHHON rpynnbl «HTepdakc»;

®  1CMONb3yeTCs CTOMMOCTb, OnpeaenieHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aatel onpeaeneHusa CHA*.

*Micnonb3oBaHue cnpasefnMBon CTOMMOCTW, OnpeferieHHONM Ha OCHOBaHUKM OTyeTa OLEH-
LnKa, orpaHn4mBaeTCcd ycnosuamMun, npuMeHaemMmbiMu B cliy4ae BO3SHUMKHOBEHNA cobbITin, Be-
Oywunx K obecLeHeHNIo akTMBa B COOTBETCTBUM C an/IJ'IO)KeHI/IeM 4.

CnpaBeanveasi CTOMMOCTb JONTOBO LIeHHOW Bymaru onpefensieTcsl ¢ y4eTOM HaKoMMEeHHOro
KYNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cny4ae OTCyTCTBUSA YKa3aHHbIX LEeH B COOTBETCTBYHLUMX MHAOPMALMOHHLIX CUCTEMAX B
CBA3N C HETOProBbiM AHEM 6I/Ip)K, No UTOramMm TOProB Ha KOTOPbIX onpeaendarTcAa pacHeTHble
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LieHbl, AN Lenei onpeaeneHus cnpaBeinMBoi CTOMMOCTU aKTUBOB UCMONb3YeTCs LieHa, pac-
CUMTaHHas Mo nToram NOcreaHero TOproBoro AHs. Takon noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOM LIEHbI B HETOPrO-
BbIl A€Hb.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OL{€HKM C UC-
nonb3oBaHUEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[1Ns oLEeHKN UCNoNb3yeTcss CTOMMOCTb, ONpeaeneHHas Ha OCHOBaHUM OTYeTa OLeHLIMKa
Mo COCTOSIHUIO Ha AaTy He paHee 6 (LLecTb) mecsues ao aatbl onpegenenuss CHA u coctas-
neHHoro He nosaHee 6 (LecTb) Mecaues 0o AaTbl onpeaeneHns cnpaBeanvBoi CTOMMOCTH.

Mcnonb3osaHue crpaseanvBoii CTOMMOCTU, ONpeaeneHHON Ha OCHOBaHUM OTYeTa OLEeH-
LLIMKa, OrpaHNYMBaETCS YCIOBUSIMU, MPUMEHAEMbIMU B CINyYae BO3HUKHOBEHMS COGLITUN, Be-
OyLWnX K 06ecleHeHNIo akTMBa B COOTBETCTBUM C MNpunoxeHuem 4.

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

LleHHbIe 6ymarun

Mopsapok onpeneneHusi cnpaBegsiMBon CTOMMOCTH

LleHHasn 6ymara saBns-
eTcsl AONONMHMUTENbHbIM
BbINYCKOM

[Nsi OLEeHKN LeHHOMN 6ymar|/| MCNosnb3yeTcd LeHa BbllycKka (aHaJ'IOFI/IHHOFO aKTI/IBa), Mo OTHOLe-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONONHUTENbHbIM, onpeaeneHHasa, Ha gaTty onpene-
nexusa CYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTM LEEHHbIX 6ymar, Ana KOTopbIX onpe-
[eneH akTUBHbINA PbIHOK.

CﬂpaBeﬂﬂMBaﬂ CTOMMOCTb onpefensdaeTca corfmiacHoO 3ToOMy nopAaaky A0 BO3HMKHOBEHUA crnipa-
BeASIMBON CTOMMOCTU LEHHOM 6ymarV|, ABMAOLLENCA JONOSTHUTENBHBLIM BbIMYCKOM.

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

[N oueHKN LeHHon ByMarn Ucnonb3yeTcs LeHa UCXOAHOM LieHHoM Bymaru, onpeaeneHHas Ha
naty onpegenexdns CHA B cooTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTU LiEHHbLIX Bymar, ans
KOTOPbIX OnpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAas C y4eToM KoadduLmMeHTa KoHBepTa-
umm.

Ecnun HeBO3MOXHO onpeneniTe B COOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTM LiEHHbIX Gymar,
NS KOTOPbIX onpeaeneH akTUBHBIV PbIHOK LieHY MCXOAHOW LieHHOM Bymaru Ha aaTy onpeaeneHus
CYA, ucnonbayeTca cnpaBeanvBas CTOMMOCTb UCXOAHOWM LieHHOW Gymaru, onpeneneHHas Ha
[aTy KoOHBepTaLMK, CKOPPEKTUPOBaHHAas C y4eTOM KO3dhULIMEHTa KOHBEPTaLUM.

CnpaBeanueasi CTOMMOCTb ONpeAenseTcs CornacHo 3ToMy Nopsaky A0 BO3HMKHOBEHUS cripa-
Be4JIMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHoW B pesynbTaTe KOHBepTauuu B Hee Apyron
LieHHoM Bymaru (MCxogoHOW LeHHOM Bymarn).

¢ OUuEHOYHOW CTOMMOCTbIO akuumi ¢ GonbLuel (MeHbLUER) HOMUHAMNBHOW CTOMMOCTLIO, MPU3HAH-

HbIX B pesyrnbTaTe KOHBepTauuMuM B HUX UCXOAHbLIX aKuuih, 9BASETCH oueHoYHasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKumin.

e OuUEHOYHON CTOMMOCTbLIO aKkLUMiA TOW Xe KaTeropum (Tuna) ¢ MHbIMWU NpaBamu, NPU3HaHHbLIX B

pesynbTaTe KOHBEPTALMN B HUX UCXOLHbIX aKUW, ABNSAETCA OLEeHOYHas CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKumin.

e OuUEHOYHOWN CTOMMOCTLIO aKLUIA, NPU3HaHHbIX B pe3ynbTaTe KOHBepTauun npn p,p06neH|/w1 uc-

XO[OHbIX aKUUiA, ABNSETCH OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWIA, AeNeHHas Ha KO-
achuumneHT gpobneHus.

e OuUEHOYHOWN CTOMMOCTbLIO akLui, NPU3HaHHbIX B pe3dyfbTaTe KOHBEPTaunn Nnpn KoOHconmaaunn

MCXOAHbIX aKUuui, ABMSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWUA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUAaumm.

e OUEHOYHOI CTOMMOCTbIO aKLM UNn obnuraumii HoBoro BbIMyCKa, NPU3HaHHbIX B pe3ynbTaTte

KOHBEPTALMM B HUX KOHBEPTUPYEMBIX UCXOOHbIX LIEHHBIX ByMmar, ABNSeTCs OLeHOYHasi CToum-
MOCTb KOHBEPTUPOBaHHbIX LeHHbIX Gymar, fAeneHHas Ha KonuyecTBO akuuin (obnuraumii), B
KOTOpOE KOHBEPTUPOBaHa OfHa KOHBepTUpYyeMas LieHHasi bymara.

¢ OUEHOYHON CTOMMOCTbLIO aKLWN, NPU3HAHHbIX B pe3ylibTaTe KoOHBepTauun B HUX UCXOAHbIX aK-

LW Npy peopraHu3aum B oopMe CrusiHKSI, SIBMNSIETCS OLEeHOYHash CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX ByMar, yMHOXeHHasi Ha Ko3hULIMEHT KOHBEPTALUM.
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e OUEHOYHON CTOMMOCTBI aKUMA BHOBb CO3[@aHHOMO B pesynbTaTe peopraHusaumm B popme
pasgeneHna nnum BblgeneHna akumoHepHoro obLlecTBa, NPU3HaHHbLIX B pe3dylibTaTe KOHBEP-
TauuMm B HUX UCXOAOHbIX aKUMW, SBMSETCS OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLWM,
AeneHHaa Ha KOGdI)d)I/ILIMGHT KOHBepTauun. B Ccny4yae, ecnu B pes3ynbTaTte pasferieHna nnm
BblaeneHus cosgaeTcs aea unu bonee AKUMOHEPHbIX obuecTBa, Ha KOSdI)dI)I/ILIMeHT KOHBEp-
Taumm OenuTcs oLeHoYHas CTOMMOCTb KOHBEPTUPOBAHHLIX akUMA, yMEHbLUEHHas nponopuu-
OHanbHO Oone uMmyllecTtBa peopraHM3oBaHHOIO akUMOHEPHOro obuecTBa, nepenaHHoro ak-
LWMOHEPHOMY O6LIJ,eCTBy, CO3daHHOMY B pe3ynbTaTte pasgeneHna nnm eblaeneHns.

¢ OueHOYHas CTOMMOCTb aKLMin BHOBb CO34aHHOMO B pesynbTaTe peopraHusaumm B popme Bbl-
neneHna akuynMoHepHoro obuecTBa, NPU3HaHHbIX B pe3dynbTaTe UX pacnpeneneHna cpeam ak-
L1MOoHepOoB peopraHn3oBaHHOIO akyMOHEPHOro obuecTBa, cuMTaeTcs paBHOVI HYIO.

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

ONPEOENEHUE CMPABEQNIMBONA CTOUMMOCTW LIEHHbIX BYMAT

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

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

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

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

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

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

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

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

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

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

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

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

ONPERENEHWE CMPABEANIMBON CTOUMOCTW MO CAENKAM C BA:FIIOTOVI, 3AKINIOYEHHBLIM HA YCITIOBUU T+
(NMPU HECOBNALOEHUU OATbI MOCTABKU BAJIOTbI, ONPEAENEHHOWU YCNOBUAMU OOITOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOAOAXE BAIOTbI)
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CnpaBeanveasi CTOMMOCTb 3a[J0JPKEHHOCTU MO cAeflkam C BantoTOW, 3aKMioYeHHBIM Ha ycroBusix T+, onpeaensieTcs B
pasmepe pasHULbl Mexay TEKyLLEeN CnpaBeasIMBON CTOMMOCTLIO BantoThl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BanioThl, 3adouk-
CUpOBaHHOW B JOrOBOPE Ha AaTy UCNOSMHEHUS COENKU, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxvrensHoN pasHuLbl, CAernKa NpuM3HaeTCsl B COCTaBe akTUBOB (O4ebuTopckasa 3af0imMKEHHOCTb) Y NOKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavTopckas 3af0SPKEHHOCTb) Y MpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s13a-
TenbCTB (KpeamMTopcKkasi 3a0JPKEHHOCTL) y MOKynaTerns/B COCTaBe akTUBOB (Aebutopckas 3ag0MmKeHHOCTb) Yy NpoAasLa.

CnpaBegnueBas CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHWST COOLITUI, MPUBOASALLNX K 0OECLIEHEeHNIO, B COOT-
BeTCcTBUM C [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbITuiA, NpUBOAALLMX K obecleHeHnto, ykasaH B MpunoxeHuu 4.

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

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

CnpaBefnveast CTOMMOCTb OMpPeAenseTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrpaBeasiMBON CTOMMOCTY Mpu
BO3HWKHOBEHUM COObLITUS, BeayLLero k obecueHeHuto (Mpunoxerne 4).
Cnuncok obLwumx cobbITuii, NPUBOAALLNX K 0becLeHeHuto, yka3aH B [Mpunoxenum 4.

NOPAOOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OOQHOW BANIOTE, B AIPYIYIO BANIOTY

CTouMOCTb aKTUBOB U BENUYMHA 0053aTENbCTB, BhpaXXeHHasi B BasnoTe, OTNMYHOW OT BantoTbl pacdeta CHA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpegeneHunss CHA no 6upxesomy kypcy 3akpbitus (TOD) MNAO «MockoBckas Gupxa» Ha aaTy
onpegeneHus nx cnpaseanneon ctoumocTu (ganee gata —T).

Ecnu 6upxesoi kypc 3akpbiTus (TOD) NMAO MockoBckas Bupxa Ha gaTty T oTCyTCTBYET, TO AN pac4eToB NUCMONb3yeTCs
Kypc LieHtpansHoro BaHka Poccuiickon ®epepauun.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccunckon defepaumm He yCTaHOBNEH KypC MHOCTPaHHOW BanioThbl, B KOTOPOW
Bblpa-XeHa CTOMMOCTb aKkTuBOB (06s3aTenbCTB), K BantoTe onpeaeneHus CHA B cooTtBetctBum ¢ Npasunamu OY MAN®, pen-
CTBytO-LMMKN Ha aaty onpepeneHuss CYA, To ncnonb3yeTcsl COOTHOLLEHUE MeEXAY KYPCOM MHOCTPaHHOW BasntoTbl U BanoTow
onpege-neHns CHA B cootBetcTBMM C lMpasunamn Y MNP, gencreyrowmmn Ha gaty onpegenenns CYA, onpegensemoe Ha
OCHOBe CMOT Kypca 3TWX BartoT Mo OTHOLIEHMIO Kk amepukaHckomy gonnapy (USD), yctaHoBneHnHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTpaHHOW BanioTbl, onpegeneHHon Yepes amepukaHckuii gonnap (USD)).

ONPERENEHWE CMPABEANNBOW CTOUMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3mMelleHne aeHexHbIX cpeacTB No AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXET OCYLLECTBIATLCS Kak B
Bantote Poccuiickon ®enepauum, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHoaaTenbcTBa Poccuiickon
depepaynn.
CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTyNIIeHNsi Cpoka ero NosiHOro noratleHusi, yCTaHOBITEHHOIo
[OroBOpPOM, onpefensieTcs B crieyoLwem nopsake:
. B CyMMe OcTaTka Aeno3nTta, yBeJIMYEHHOMW Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeneneHns cnpaBenvBomn
CTOMMOCTU MO CTaBke, NPeAYCMOTPEHHOM JOFOBOPOM, ECIIN CPOK NoralleHns AenosuTta - «40 BocTpeboBaHusi»;
e Ecnu cpok noraweHust geno3unta He 6onee 1 (ogHOro) roga, v cTaBka Nno Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpefenexHns cnpaBeasiMBoN CTOMMOCTU, CnpaBeanimBasl CTOMMOCTb Aeno3nTa NPU3HaeTCcsa paBHOM OCTaTKy AEeHEXHbIX
CPeACTB BO BkIaje, yBENIMYEHHbIX Ha CYMMY MPOLEHTOB, PAaCCYMTaHHbIX HA AaTy onpeferneHnsi cnpaBeasiuBon CTOMMO-
CTM NO CTaBKe, NPefyCMOTPEHHON OroBOpOM. Ecnu cTaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCS
MeTo NPMBEAEHHOW CTOMMOCTUN ByayLLNX EeHEXHbIX MOTOKOB.
e Ecnu cpok noraweHus genosvta 6onee 1 (ogHoro) roga, To cnpaBeanvBasi CTOMMOCTb Aeno3nTa onpeaenseTcs no
MeToAY NPUBELAEHHON CTOMMOCTUN JEHEXHbIX NOTOKOB.

B cnyyae BHeCEHMs1 USMEHEHWIA B YCIOBUS ONpeaeneHnst cpoka AoroBopa MakCcUMarbHbIi CPOK onpeaensieTcs B cooT-
BETCTBUM C M3MEHEHHbBIM CPOKOM Aeno3uTa, AeiCTBYOLWUM Ha AaTy onpeaeneHus cnpaseannBoi CTOMMOCTU, NPpUYEM Hakonne-
HMe CpoKa BKnaga He NpouCXOamT.

CnpaseanivBasi CTOMMOCTb AEN03UTOB ONpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeannBoi CTou-
MOCTM NPV BO3HUKHOBEHWM COBLITUSA, BeayLLero Kk obeclieHeHuto (MpunoxeHue 4).

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

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLUUX AEHEXHbLIX NMOTOKOB
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anBeﬂeHHaﬂ CTOMMOCTb OEHEXHbIX MOTOKOB pacCynTbiBaeTcA no d:)opmyne:

N
z (1+ )D 1365
=1

roe:
PV — cnpaBegnueas (npuBeaeHHast) CTOMMOCTb akTuBa (06s13aTenbcTBa);
N - KONM4ecTBO AeHEeXHbIX NOTOKOB A0 AaTkl MoralleHus akTnea (06s13aTenbCcTBa), HauYMHasA ¢ AaTbl onpegeneHus
CYA;

- cymMma Nn-0ro AeHeXHOro noToka (I'IpOl.leHTbI 1N OCHOBHasA CyMMa);

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

" - KONMWMYECTBO OHen oT AaTkl onpedeneHusa 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 NPOLIEHTHbIN A0X04, PAacCYUTLIBAOTCA B COOTBETCTBUU C YCNOBUSIMWU OroBOpa, aTon ae-
HEXHOro NoToKa CYUTaeTCA OXxungaemasa aata, B KOTOPYH MNiaHuUpyeTcAa noctynnieHne OeHeXHbIX CpeacTB, COOTBETCTBYHOLWanA
gaTte OKOH4YaHuMA Nn-oro nepunopa (3a UCKNo4YeHmneMm crniydaeB 4OCPOYHOro noratieHnsa OCHOBHOro p,onra).

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

padhvk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B Cryyae:

L4 BHECEHUSA U3MEHEHNN B 4OroBOp (B TOM YuCrie B YaCTU U3MEHEHNS CTaBKM NO LOroBOpy, Cpoka OEWCTBMS LOroBopa,
nepnoanyHoOCTN U CpOKOB BbIMJ1aTbl MPOUEHTHbIX ,IJ,OXOD,OB),
L4 N3MEeHEeHUA CyMMbl OCHOBHOIO gosra (I'IOI'IOJ'IHeHVIﬂ, YaCTUYHOro 4O0CPOYHOro noraweHmna oCHOBHOro gosra, eciii OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok u nepnoanyYHOCTbL onpeaerieHns CTaBkM AUCKOHTUPOBaHUSA

CraBka OVCKOHTUPOBAHMWS onpeaenseTcs No COCTOSHUIO Ha KaXayto AaTy onpegeneHuns cnpaseasimBon CTOUMOCTU.
CraBka ONCKOHTUPOBaHUA paBHa:

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

CraBka No 4OroBopy NpM3HaeTCcst PbIHOYHON, €CNy AOroBoOp 3akmtoyeH ¢ 6aHKOM, KOTOPbIV BXOAMT B [epeyeHb cucTemMHO

3HAYUMBbIX KpeOWUTHbIX OpraHu3auui, yTBepxaeHHbI baHkom Poccumn Ha ocHOBaHUM METOAMKM, YCTaHOBIIEHHOW YKasa-

Huem BaHka Poccuu ot 22.07.2015 Ne 3737-Y «O meToaumKke onpefeneHns CUCTEMHO 3HAYUMBbIX KpeaWUTHbLIX opraHu3a-

uunn», 1 onybnmnkKoBaHHbIM Ha cante baHka Poccun www.cbr.ru.

e CpegHeB3BeLLeHHOW MPOLEHTHOW cTaBke, onybnukosaHHon Bankom Poccun Ha paty onpegeneHus cnpaseaiviBon
CTOMMOCTU Aeno3nTa, ecnin NPoLEHTHasa cTaBka, MPeayCMOTPEHHAs 4OrOBOPOM, OTAIMYHA OT PbIHOYHOW.

Mop OnybnukoBaHHOM BaHkoM Poccun cpejHeB3BELLEHHON NPOLIEHTHOWM CTaBKOW NoApa3yMeBaeTCs pa3MeLleHHas no
appecy B ceTu MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nndopmaumsa o NpoLEeHTHbIX CTaBkax no geno-
3uTam (Bknagam), pasmelleHHbIX B Lieniom no Poccunckon ®epgepaumn 3a mecsu, Hanbonee 6nmskui kK gate onpepene-
HMS crnpaBeAnvBON CTOMMOCTM, B BamntoTe, COOTBETCTBYIOLLEN BantoTe Aeno3uta, Ha CPOK, COMOCTaBUMbIA CO CPOKOM,
ocTaBLleMcs A0 AaTbl NoralleHus (Bo3spaTta) Aeno3uTa Ha AaTy onpefereHusi cnpaBeanuBoi CTOMMOCTH, B COOTBET-
CTBMM C pa3BEPHYTOM LUKanown.

Ecnun BaHk Poccumn nepectaeT nybnvkosaTb CBegeHUs 0 MPOLEHTHBIX CTaBKax No Aeno3nTam (Bknagam), pasmeLleHHbIX
B uenom no Poccuiickon ®enepaummn, a AaHHbIe NepeHocaTes B pasgen «PeTpocnektueHon nHpopmMauumn», Ynpasnsio-
LLast KOMMaHWs BNpaBe NOMEHATb UCTOYHUK AAHHBIX MO cBOeMY 0BOCHOBAHHOMY 3KCMEPTHOMY (MOTMBMPOBAHHOMY) CyX-

OEHUI0.
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Ecnun HaubGonee no3gHss CcpenHeB3BelLleHHada NpoueHTHaA CTaBka, pacKkpbiTada Ha cante baHka Poccun, paccynTaHa paHee,

YyeM 3a MecsU 0 AaTbl onpeaeneHnsa cnpaBeannBo CTOMMOCTU, PbIHOYHAS CTaBKa MOANEXUT KOPPEKTUPOBKE.

ONEPAUNOHHAA NEBUTOPCKAA 3AOOMKEHHOCTb

Mpu3HaHWe 4ebUTopCKOM 3a40MKEHHOCTN ONepPaLMOHHON OCYLLLECTBNSAETCS Ha OCHOBaHWW YCIOBUIA NOralleHust u Ao-
NyCTUMbIX CPOKOB NPOCPOYKM NCNOMHEHNSA 0653aTenbCTB KOHTPAreHTOB, YCTAHOBIIEHHbIX MO Kaxaomy Buay AebuTtopckoin 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUINOXEHUsX HacToswmx MNpasun onpegenenns CHA. OTcyTcTBUE ykasaHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3af0mKeHHOCTU onepaLMoHHON O3HaYaeT, YTOo Takasi 3a40IMKEHHOCTb He MOXeT ObiTb KBanuduumpo-
BaHa, Kak onepaumoHHas.

Hebutopckas 3a40MKeHHOCTb, N0 KOTOPOW BbISIBNEH OOMH WUIW HECKOMbKO NPU3HAKoB 0becLeHeHus], ykazaHHbIX B
MpunoxeHun 4, Kpome JONYCTUMON MPOCPOYKN 0653aTENbCTB B pamMKax ONepaLoHHOro LMKNa, He MoXeT OblTb Mp13HaHa one-
paunOHHOWN.

[ebutopckas 3a40MKeHHOCTb C NOBbILLEHHBIM YPOBHEM pyCKa HeBO3BpaTa He MOXET ObITb MpU3HaHa onepauyoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHMKW NOralleHNst Takon 3a40MKEHHOCTH).

Ynpasnsiiowas KomnaHvsl JorkHa NpoBOAMTb aHanu3 ypoBHS pycka No 4eBuTopPCcKoN 3aA0MmKeHHOCTH, KoTopasi paHee
6bina kBanMduumMpoBaHa onepaumMoHHON, N MO MHOM A4eBUTOPCKOWN 3aA0MKEHHOCTU, MPU3HAHNE KOTOPOW OCYLLECTBSETCS.

AHanus ypoBHS1 pucka NpoBOANTCS:

®  Ha Kaxgylo OTYeTHyto Aaty, yctaHoBneHHyto MNMpasunamm onpegenexHns CHA MN®;
®  pu NepBOHa4asnibHOM MPU3HaHUN AeBUTOPCKOW 3aA0MKEHHOCTH;
®  Ha MOMEHT nepexofa AebBUTOPCKON 3aJ0MKEHHOCTM N3 cTaTyca «OnepaLvoHHON» B CTATYC «MPOCPOYEHHOMN».

[na uenen npoBedeHns aHanusa, Ynpasnsowas KOMNaHusi UCNomnb3yeT AOCTYNHY0 el 060CHOBaHHYI0 1 NoaTBep-
Xpgaemyro nHdopmauuio.

B npouecce aHanusa Ynpasnsiowas komnaHus onpegenseT:

® BO3MOXHOCTb KBanudvkaumm 4ebutopckon 3agormKeHHOCTN B Ka4eCcTBe OnepaLoHHON, MPU3HaHne KOTOPOIN OCyLLeCTB-
nsieTcs BnepBble;
® HeobX0AMMOCTb M3MEHeHMs Noaxoaa K y4eTy 4eOUTOpCKon 3a40MKEHHOCTH, paHee NPU3HaHHOWM onepaLyoHHON.

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

B TeueHue Bcero cpoka kBanudukaumm Aebutopckon 3adomKeHHOCTU Kak OnepauuoHHOW, ee crpaBeanueas cTou-
MOCTb OMnpeaenseTcs B HOMMHANbHOW BENWYMHE Ha AaTy onpeaeneHns cnpaseanuBoii CTOMMOCTU B OTCYTCTBUE UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANMBOW CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

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

CnpaBegnveast CTOMMOCTb 0653aTeNbCTB MO BbiNaTe BO3HarpaXaeHuin 1 pacxogoB, CBSA3aHHbIX C OOBEPUTENbHbLIM
ynpasneHneM, NpusHaeTcs B CyMMe, He MpeBblLlatoLLei npeaensHoO JoNyCTUMBIN pa3Mep BO3HArpaxaeHui Ha AaTty npusHaHus
B cooTBeTcTBUM C [Mpasunamu Y NMUD, a Takke B Cymme, He npeBbILLaoLen chopMMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOT-
BETCTBYIOLLEro Bo3HarpaxaeHus (B crnyvyae popMmpoBaHuns Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA lMN® BkntodeH pe3epB Ha BbiNnaTy BO3HarpaXxaeHUn, annpokcMMaums BenuYnH, nog
KOTOpble npoucxoanT hopMmpoBaHne pesepsa — He TpebyeTcs.

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

- pacxofpl Mo 06cnyxmMBaHNI0 GaHKOBCKMX CHETOB (BKItOYas BantoTHbIM KOHTPOSb);
- pacxofpl Mo onnaTe ycnyr opraHnsaLmnii No COBEPLUEHNIO CAEMNOK N 0B6CNYXMBAHMIO CHETOB B TAKMX OPraHn3aumsXx;
- pacxofbl TPETbUX N, ONiayMBaemMble B COOTBETCTBMM C OFOBOPOM 06 OKa3aHWu yCryr cneLuanuampoBaHHOro A4eno3utapust.

NOPAAOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOMKEHHOCTU NO BbINJATE K-
BMOEHOOB 1 OOXOMOA MO LUEHHbIM BYMATIAM

ﬂeﬁMTOpCKaﬂ 3a00JIKeHHOCTb NOo BbiMiate AMBnaeHnoB No akumam, ooxoda no Aeno3ntapHbiM pacnmckam, nadam nae-
BbIX WHBECTULMOHHBIX (POHAOB M Nasm (aKLI,VIVI) WHOCTPaHHbIX NHBECTULIMOHHBIX (POHAOB NPU3HAeTCs onepaunoHHOW, B OTCYT-
CcTBMEe Npu3HakoB obecLeHeHus:
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* B TeyeHue 25 paboumx AHel ¢ AaTbl NpU3HaHWSA eBUTOPCKO 3a00MKEHHOCTU POCCUINCKUX SMUTEHTOB;
e B TevyeHue 45 pabounx gHel ¢ AaTbl NPU3HAHUA 0eBUTOPCKON 3aA0MKEHHOCTU UHOCTPaHHBLIX SMUTEHTOB, a
TakKe MexagyHapoaHbIX KopriopaLmii.

OueHka crnpaBeannBoi CTOMMOCTM OeBUTOPCKON 3aA0MKEHHOCTM NO BbiNnaTe AVBUAEHAOB NO akuMsaM, goxoda no
[Aeno3nTapHbIM pacnuckam, nasm naesblX UHBECTULMOHHBLIX POHAOB M NasM (aKUMi) MHOCTPaHHbLIX UHBECTULMOHHBLIX (POHOOB
onpepensieTcs B TeYEHNe BCero Cpoka KeanmukaLlmm Takon 3a00oimKeHHOCTU Kak onepaumoHHON ncxoas us:

KOJIMYecTBa akLUUii/aeno3nTapHbIX pacrnmcok, Naes NnaeBoro MHBECTULMOHHOTO hoHAa UMW NaeB (aKLmMid) MHOCTPaHHOTO
MHBECTULIMOHHOIO (boHAa COOTBETCTBYIOLLEN KaTeropum (Tuna), yuTeHHbIX Ha cyete geno MNP Ha gaty, Ha KoTopyto onpeaens-
0TCS N, MMEtoLLMe NpaBo Ha NnonyyeHve AvBUaeH4a (ooxoaa) U 0ObsBMNEHHOTO pasmMepa AvBuaeHaa (qoxoaa), npuxoasiue-
rocsl Ha OZHY aKLMIo (Oerno3nTapHyto pacrmcky, nar naesoro MHBECTULMOHHOTO d)OHAA UK Nai (aKuMo) MHOCTPaHHOTO MHBECTK-
LIMOHHOro (hOHZA) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIYETOM HasloroB U cGOPOB, CINU 3TO MPUMEHUMO.

B cnyyae oTcyTCTBUSI 0hMLManbHOM HopMaLmmn 0 pasmepe Hanora Ha JOXO4bl MO LeHHbIM ByMaram MHOCTPaHHbIX
SMUTEHTOB, MNOAMNEXALLEro yaepXaHuio, NPUMEHsIeTC MakcMmarbHO BO3MOXHAs cTaBka Hanora B pasmepe 30%. Mo gakTy no-
CTYNNEHVS! TaKnX OOXOLAO0B/OMBUAEHOOB Ha GaHKOBCKUe cyeTa Ynpaensioulei komnanum O.Y. MA® B pasmepe, BKIOYaOWEM B
cebsa cymmy Harnora, Ynpasnsiowas KoMmnaHusa goHaumcnaeT 4eGUTopckyto 3a40MKeHHOCTb Ha CyMMY Hanora.

Mo ncTeyeHnn cpoka KBanudmKaumMn LeOUTOPCKOW 3a40MKEHHOCTM Kak OonepauvoHHON, cnpaBeanvBasi CTOUMOCTb
onpepensieTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.

Cnuncok 06Lwmx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHUto, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/NMONMHOMY MNMOrALLEHUIO SMUTEHTOM OCHOBHOIO AOJIIA NO AONITOBbIM LIEH-
HbIM BYMATIAM

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

L4 B TeueHne 7 pa6ow|x OHen ¢ oaTbl NpU3HaHnA ﬂeﬁMTOpCKOVI 3a0JPKEHHOCTU POCCUNCKNX AIMUTEHTOB, BKIHOYasa 3a40-
XEHHOCTb SMUTEHTOB — MeXOyHapOOHbIX Kopnopauvn?l;
L4 B TteyeHne 10 pa6oq|/|x OHen ¢ pgatbl NpU3HaHUA D,eGI/ITOpCKOVI 3a0J1KEHHOCTU NHOCTPAHHbIX SQMUTEHTOB.

CnpaBepsivBasi CTOMMOCTb 4eGUTOPCKON 3aA40MKEHHOCTM MO MPOLEHTHOMY (KYMOHHOMY) ZoXoAdy Mo AOJSITOBbIM LieH-
HbIM Bymaram B TeYeHne BCero cpoka npusHaHus eGUTopCKomn 3a00MKEeHHOCTM onepaLnoHHOi onpeaensaeTcsa B pasmepe, onpe-
JeNeHHOM Ha JaTy HacTyMieHUs CpoKa UCTIONHEHUs! COOTBETCTBYHOLLEro 06s3aTenbCTBa (AaTy UCTEYEHUs KYMOHHOTo nepuoaa)
B COOTBETCTBMU C YCMOBUSIMU BbIMycKa LieHHOM Bymaru, 1 Ucxoas M3 KONMMYecTBa LieHHbIX Bymar Ha oaTy HacTynneHusl ykasaH-
HOro cpoka.

OueHka cnpaBeanuBoin CTOMMOCTU AeBGUTOPCKON 3a40MKEHHOCTU N0 YacTUYHOMY/MOSIHOMY MOralleHUI0 SMUTEHTOM
OCHOBHOIO A40Jra Mo AOMroBbIM LeHHbIM Bymaram B TeyeHue BCero cpoka npuaHaHus eGUTopcKoin 3a40MmKeHHOCTU onepaLmoH-
HoI onpenenseTcs B pa3Mepe, onpeaeneHHoOM Ha AaTy HAacTynneHUs Cpoka WUCTMOMHEeHUA COOTBETCTBYIOLLIEro 06s3aTenbCcTBa B
COOTBETCTBMU C YCIOBUSIMU BbINyCKa LIeHHOW ByMaru, 1 UCXOAsA U3 KONUYeCTBa LeHHbIX Bymar Ha AaTy HacTynneHns yKasaHHOro
cpoka.

Mo ucTeyeHUM cpoka KBanudukaumm AeGUTOPCKOW 3aJ0SHKEHHOCTM Kak OnepauMoHHON, cripaBedfiBasi CTOMMOCTb
onpepensieTcs B COOTBETCTBUM ¢ [MpunoxeHuem 4.
Cnucok obLwmx cobbITuUiA, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B [MpunoxeHum 4.

ONPEOENEHUE CMPABEANIMBONA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxony
Nno AEHEXHbIM CPEACTBAM HA CYETAX

[ebuTopckas 3a40/MKEHHOCTL MO NMPOLEHTHOMY 40X04Y MO AeHEXHbLIM CPeACTBaM Ha cHeTax ynpasnsioLwen KoMnaHmm
0.Y. NMN® kBanuduumpyeTcs kak onepauuoHHasi, B criyyae OTCYTCTBUSI MPU3HAKOB O0GEeCLEHeHUs C faTbl NpY3HaHWs Ao AaTbl
BbINMaTbl NPOLEHTOB BKIMOYMTENBHO B COOTBETCTBIM C JOrOBOPOM/COrnalLeHnem.

CnpaBegsivBasi CTOMMOCTb AEGUTOPCKON 3a0MMKEHHOCTU NO NPOLIEHTHOMY JoX0Ay MO AeHEXHbIM CpeACTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. N onpegensieTcs B CymMe HAYMUCIIEHHbIX COMMAcHO YCNOBUAM AOroBOpa/cornalleHums npo-
LIEHTOB Ha CYMMY HECHW)XaeMOoro ocTaTka - B Criydae, eCriu YCIIOBUSI HAUYMCTIeHUsI NPOLIEHTOB NMO3BOMISOT HAAEXKHO U JOCTOBEPHO
paccuuTaTh UX pasmep Ha aaTy onpegeneHus CHA.

Mo ucteyeHnn cpoka KBanudrkaLmm 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHON, a Takke B Cryyae BbisiBMEHNS
MHbIX COObITUIA, MPMBOASALLMX K 06eCLieHeHUIo, crnpaBeasivBasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM ¢ [punoxeHvem 4.

Cnuncok 06Lwmx cobbITUiA, NPUMBOAALLMX K 06ecLeHeHUo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM NO AEHEXHbLIM CPELACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI
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[ebuTtopckas 3ad0MKEHHOCTb MO AEHEXHbIM CPEACTBaM, HaXOAALLMXCS Y NPOdECCUOHANbHBLIX YYaCTHUKOB pblHKa
LeHHbIX ODymar, KBanuuumpyeTcs Kak onepaumnoHHas, B cryyae OTCyTCTBUsSI NPpU3HaKoB obecLieHeHus:, a Takke He bonee 3 pa-
6oumnx gHel ¢ Aathbl, Koraa ynpaenstoLlas KOMNaHusi Bolpasuia HaMepeHne O BbIBOAE AEHEXHbLIX CPEACTB CO CYETa B YCTaHOB-
NeHHoN hopMe COrMacHO 3akMioYeHHbIM AOroBopaM (COrnalleHnsmM), B criy4ae, ecnu B TeYeHMe yKasaHHOro Cpoka AEHEXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanmm [.Y. MAN®.

MHdopmaumio o HeucnonHeHun Gpokepom TpeGoBaHMs YNpaBnsioLwen KoMnaHuM O BbIBOAE OEHEXHbLIX CPEeACTB
npepoctaenseTca B CneunanuavpoBaHHbI Aeno3nTapuii He No3gHee AHSA, CreyoLero 3a OKOHYaHWEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanuBoi CTOMMOCTbIO AeBUTOPCKON 3aJ0MmKeHHOCTM Gpokepa No AeHEeXHbIM CPeAcTBaM, HaxoAsALWMMCS Ha
BGpokepckom cyeTe, MPU3HaAETCs CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHS MOCre COBEPLUEHMS BCEX Onepauui ¢ aktu-
Bamu MN®. BennunHa nebutopckon 3aormkeHHOCTN Gpokepa JoMmkHa coBnagaTtb C CYMMON AEHEXHbIX CPeaCTB, OCTaBLUMXCS B
pacnopsibxeHun 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOTO 3a [ieHb, Ha KOTOPbLI ONpeaensieTcst CTOUMOCTb YUCThIX
aKTMBOB.

Mo ncreveHnm cpoka kanudumkaLmm 4ebGUTopCKoN 3a0MKEHHOCTM KaK ONepaLMoHHON, a Takke B Crlydae BbISIBIEHUS
MHBIX COOBbITUI, MPUBOAALLNX K 0BecLeHeHW0, cnpaBeanvBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [MpunoxeHnem 4.

Cnimcok obLwmx cobbITUi, NPUBOASLUMX K 06ecueHeHno, ykasaH B MpunoxeHuu 4.

ONPEQENEHUE CMPABEANMBOW CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTH

B pamkax HacTosiwmx Mpaeun onpegenexnuss CHYA k npoyeit 4eGUTOPCKOM 3aJ0IHKEHHOCTA OTHECEHBI B TOM YKChe
cregyrowive Buabl:

e [lebutopckas 3ag0ImMKEHHOCTb, BO3HUKLLIASA B pe3yrbTaTe COBEPLUEHNS CAENOK ¢ uMmyLectsom MN®, no koTopbimM HacTy-
nuna Havbornee paHHASA AaTa pacyeToB;

e [leGutopckas 3a00MmKeHHOCTb ynpaBnsioLwen komnanum nepeg MAN®;

e [lebutopckas 3agomKEHHOCTb, BO3HMKLLAS MO AOroBopam C ayaUTOPCKOW opraHu3auunen, OLEHLLMKOM, cneumannsmnpo-
BaHHbIM Aeno3nTapueM, permcTpaTopomM, ykasaHHbivu B Mpasunax AY NMN®;

e [leGutopckas 3a00mKeHHOCTb, BO3HUKLLIASA NpU Onfate pacxoAoB, CBA3aHHbLIX C AJOBEPUTENbHbLIM YNpaBeHUEM;

e [leGuTopckas 3a00mKEHHOCTb, BO3HUKLLASA B pe3ynbTaTe nepeBoaa AeHEXHbIX CPEACTB («AeHbM B NMyTH»);

e [lebutopckas 3agomKeHHOCTb, BO3HUKLLASA B pesyrnbTaTe OT3biBa NuueH3un y 6aHka nnm bpokepa;

¢ UHasa pebuTopckas 3a00MmKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns1 3a40MKEHHOCTb KBaﬂI/IdI)I/ILIMpyeTCﬂ KakK onepaunoHHanA:

e [le6butopckasi 3aA0MKEHHOCTb, BO3HUKLUAA B pe3yrbTaTe COBepLUeHUsi CAEeNoK ¢ umylyectsoM MU®D, no koTopbiM
HacTynuna Hambonee paHHAs faTa pacyeToB, ecrnv o6LLMIA CPOK NoralleHUs Takon 3a40HKEHHOCTM COrMNacHO YCMOBUSIM CAEIKM
He npesbiwaeT 15 pabounx gHel (C y4eTOM Cpoka NpOorioHraLmm U NepesaknioyeHnin JOroBopoB), - C AaTbl NPU3HAHUSA [0 AaThl
NoraLleHnsi COrnacHoO YCroBusiM caenku. MNpu aToM AONYCTUMbIA CPOK HapyLLEHWUs1 06513aTeNbCTB KOHTPareHToM cocTaBnsieT 3
pabounx AHs1, B TEUYEHWUE KOTOPLIX 33[I0MMKEHHOCTb TaKke KBanuuumpyeTcs onepaumoHHON.

® [lebuTopcKasi 3a40JMKeHHOCTb ynpaBnsilowen komnaHum nepep MU - B TeyeHne 25 pabounx gHen ¢ gaTbl BO3HUK-
HOBEHMS KBanuuumMpyeTcsl B Ka4eCTBe onepaumoHHo. [Mpu Hanuuum 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXAe-
HWUs1 YNpaBnsilolwen KOMMaHUM O TOM, YTO YBENWYEHWE CPOKOB MoralleHnst AeOGUTOpCKON 3a40MKEHHOCTU He SIBMSieTCst crnea-
CTBMEM HEeraTMBHbIX MPOLECCOB, BO3HUKLLNX B AEATENBHOCTM YNPaBIAOWEN KOMNAHUKN, a Takke Hannyine OOKYMEHTaIbHOro
NOATBEPXAEHUS OT YNpPaBnstoLEe KOMNaHUN CPOKOB MOralleHusl 3al0/KEHHOCTUN, Takasi 3a40/MKEHHOCTb MPOAOKaeT OTHO-
CUTLCS K ONepaLMoHHON.

e [lebuTopcKkasi 3aA40/MKEHHOCTb, BO3HUKLIAA NO AOrOBOpaM C ayAUTOPCKOWM opraH1M3aLuuvein, OLeHWMKOM, cneyuma-
NIN3UPOBaHHLIM Aeno3uTapuem, permcTpaTtopoMm, ykazaHHbimu B Mpaeunax OY MU®P, a Takke ge6utopckas 3aformKeH-
HOCTb, BO3HMKLIAA NpU OMnriate pacxoAoB, CBA3aHHbIX C AOBepUTesibHbIM ynpaBneHmem NMNU® — ¢ gatbl npMsHaHusa o
OaTbl OKOHYaHWSA CpoKa OKasaHUsl YCNyr B COOTBETCTBUU C YCIIOBUSIMU 3aKITFOYEHHbLIX OTOBOPOB. [JONyCTUMbIA CPOK HapyLLEHMWS]
0ba3aTenbCTB cocTaBnseT 25 pabounx OHEN, B TEYEHME KOTOPbIX 3a40/MKEHHOCTb BCE elle KBanmuumpyeTcs onepawlmoHHON.
Mpu Hannm4mn 060CHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOTO) CY>XOEHMS YNPaBnsioLen KOMNaHuM O TOM, YTO YBenu4yeHue
CpOKOB OKa3aHusi yCrnyr Unuv norawleHus ebutopckoi 3a00mKeHHOCTN He SIBNSIETCS CNEeACTBMEM HEraTUBHBIX NMPOLECCOB, BO3-
HUKLWINX B A4EATENbHOCTU AOMKHUKA MUITM NPU HANM4Yumn JOKYMEHTArIbHOro NOATBEPXKAEHMST OT KOHTPAreHTa UHLIX CPOKOB Moratle-
HUS 3a40MmKeHHOCTU / okadaHua yenyr NN asnsieTcs ocHOBaHUEM AN YBENUUEHWUs Cpoka KBanudukaumm Takon 3a40IhKeHHO-
CTW B Ka4eCTBe OMepaumoHHOM A0 AaTbl, YKa3aHHOW B NPEeACTaBEHHbIX JOKYMEHTaX.

¢ [lebutopckasi 3af0MMKEHHOCTb, BO3HUKLLUAA B pe3ynbTaTe NepeBoAa AeHEXHbIX CpeacTB («AeHbIM B NyTU») — B
TedyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHNS TaKOW 3a40/MKEHHOCTU.

CI'IpaBeJJ,J'IVIBaﬂ CTOMMOCTb ﬂe6VITOpCKOl7I 3a40JNKEeHHOCTU onpeaendeTca:
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e B cymme (hakTM4eCKoro octaTka 3aAo/mKeHHOCTU Ha AaTy onpeaesieHusi cnpaBegsiMBon ctomMocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauyoHHon. [lebuTopckas 3a40rmKeHHOCTb paccyu-
TbiIBAeTCA Ha KaXayo AaTy onpeaenieHvs cnpaeseniiMBon CToMMocTu. B cnyyae, ecnv pa3avep oebutopckon 3a40imMKeHHOCTU He
MoXeT GblTb TOYHO onpedeneH Ha aaty onpeaeneHns CYA, To, UCMONb3yTCA METOAbI annpoKCUMaLIMK BEMUYNH. !

e B CYyMMe, onpegenieHHON C UCMOoNb30BaHUEM MeToda NpUBeAeHHON CTOMMOCTH 6yayLIMNX AeHEXHbIX NOTOKOB C
y4eTOM KpeAUTHbIX pUCKOB (MpunoxeHre 4) BO BCEX UHbIX Criyvasix.
Cnncok 06Lmx cobbITUi, NpUBOAALLMX K o6ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEAIMBOXA CTOMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMNO

CnipaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocTn no gorosopam PENMO oueHmBaeTcs B pas-
Mepe COOTBETCTBEHHO MOSyYEHHbIX/NepeaaHHbIX AeHEXHbIX CpeacTB Nno nepeow Yactu gorosopa PEMO go MomeHTa ucnonHe-
HWsi BTOpor YacTu gorosopa PEMNO ¢ y4eToM NpoLeHToB, NoAnexallux nony4eHnto/ynnarte B COOTBETCTBUMU C YCIOBUSIMU [0rO-
Bopa PETO.

Ecnu ctonmocTb LeHHbIX Bymar no BTopor Yactu gorosopa PEMNO ckoppekTnpoBaHa Ha CyMMy BbIMnaT JOXOA40B MO
LeHHbIM Bymaram, nepegaHHbIM no gorosopy PEIMO, unmn cyMMy uHbIX BbINMAaT, OCYLLECTBNSEMbIX B paMkax gorosopa PENMO, To
pacyeT cnpaBeanMBON CTOMMOCTU KpeauTopckon/gebutopckon 3agomkeHHocTy no gorosopy PEIMNO ocyuiecTensietcs ¢ y4eToM
COOTBETCTBYIOLUMX BbINNaT.

CnipaBeanveasi CTOMUMOCTb LieHHbIX Bymar, nepeaaHHbix PoHaom no nepsor yactn PENMO B TeueHne nepuoga ot Aathl
UCMNOSHEHUs1 NepBoK YacTu goroeopa npsimoro PEMO go gatel ncnonHeHns BTopon Yactu gorosopa PEMO kaxabin pabounia
AeHb onpegensetcs cornacHo MOAEJIM OLIEHKM CTOMMOCTU LLEHHbBIX BYMATI HacTosiwmx Mpaeun onpepenennst CHA.

CnpaBegnveasi CTouMocTb 06s13aTenbeTBa MNP no npnobpeTeHuto LeHHbIX GyMar, paHee Nnony4YeHHbIX No JOroBopy
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa MCMNOMTHEHUS BTOPOM YacTu caenku obpaTtHoro PEMO, onpepenseTtcs B pas-
Mepe cnpaBeasiMBoO CTOMMOCTM Takmx LeHHbIX Oymar cornacHo MOOEJIM OLUEHKKM CTOMMOCTU LEHHbBLIX BYMAI HacTos-
wnx MNpasun onpegeneHunsa CHA.

CnpaBeanveasi CTOMMOCTb AeOMTOPCKON 3a40MKEHHOCTM K NOMYYEHNI0 NepeaaHHbIX EeHEXHbIX CpeacTB Mo nepBon
Yactu goroopa obpatHoro PEMO koppekTupyeTcs B criyvyae BO3HUKHOBEHUSI COOLITUIA, MPUBOASLLMX K OGECLEHEHNIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok obLux cobbITUIA, NPUBOASALLMX K 06ecLeHeHUto, Yka3aH B MpunoxeHun 4.

ONPEAENEHWE CMPABEANNBOX CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GUPXXEBOro pac4eTHOro NPOU3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNOU) paBHa
0 (Honb), ecnu B cocTaBe onepauuii No 6pokepckoMy cHeTy MPOBEAEHbI BCE pacyeTbl N0 BapyaLMOHHON Mapxe.
CnpaBeanveas CToMmocTb BHeOupxkeBoro pacyeTtHoro MNM®W pasHa 0 (Honb), npm aTom B coctase MNP oTpaxaeTcs:
e pebuTopckas 3ad0ImKEeHHOCTb, Kak oueHka npasa u3 MPU, ecnm no ycnoBusiM KOHTpaKTa Npu UCMOMHEHUW Ha AaTty
onpegenenns CHYA 6bin 6bl nonyveH A4OX0A B pa3Mepe pasHuLibl Mexay CrpaBeasiMBon CTOMMOCTLI0 6a30BOro akTvBa U LieHON
ncnonHexus MN®U B abconoTHOM 3HaYeHUN;
® KpeauTopcKas 3aA40MKEHHOCTb, Kak oLeHka obssatenscTs u3 MN®W, B cnyyae, ecnm no ycnoBusiM KOHTpaKTa npu ncnon-
HeHun Ha paty onpegeneHus CHA 6bin 6b1 NnonyyeH yobITOK B pasmepe pasHuLbl Mexay crnpaBeanuBoi CTOMMOCTbI0 6a3oBoro
aKkTmea u LeHon ncnonHenms MU B abcontoTHOM 3HauYeHUU.

B cnyyae, ecnv nopy4eHue Ha BbIBOA AEHEXHbIX CPEeACTB CO cneumnanbHOro OpoKepCcKoro cHeTa He UCMOSHEHO B Te-
YeHue AByX pabounx AHeN C AaThbl NpeabsiBNEHNs MOpyYeHns cnpaBenMBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTe rapaHTuii-
Horo obecrneyveHns onpeaenseTcs ¢ UCNoSIb30BaHMEM METOO0B KOPPEKTUPOBKN, yKkadaHHbIX B [MpunoxeHun 4. [laHHble 0 Heuc-
NosIHeHMN TpeboBaHNSA GPOKEPOM NPeOCTaBNASIOTCA YpaBnAoLLE KOMMAHNEN B cneunanM3upoBaHHbIN AeN03nTapuin He No3a-
Hee pabo4yero AHs, creayroLero 3a OKOHYaHWeM YCTaHOBIEHHOMO CpokKa.

CnpaBegnueas ctoumocTb MNMPU KoppekTupyeTcsa B criydae BO3HMKHOBEHMWS COOLITUIA, NPMBOASALLMNX K 0OECLIEHEHNIO,
B cooTBeTCcTBUM C MpunoxeHunem 4.

Cnuncok o6Lwmx cobbITuii, NpUBoaALLMX K obecueHeHnto, ykasaH B MpunoxeHum 4.

' MporHosHble 3HayYeHWst 0Bs3aTenbCTB, paccunTaHHble YNpasnsiowen KoMnaHveil, npegocTasnsiores B CneumanuampoBaHHbii AenosuTapui
Ha kaxayto aaty onpegenenus CHA c ykasaHueM nepvoaa BelGOpKkY 1 06 BACHSIIOLLMX NePEMEHHBIX.

[na uenen annpokcumaumm pasMmepa akTMBOB (06s13aTenbCTB) UCNONb3yeTcs cTaTUcTUka 3a nocneaHve 12 (OBeHaguaTb) MecsiLeB, npealle-
ctBytowmx gate onpegenernns CHA MA®. Mpu oTcyTcTBUM Takoro o6bema CTaTUCTUKN MeTo, annpoKCMMaLuy NPUMEHUM MpYU HaMnMunm AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsaua, npeawecTsyloWwnx aate onpegenexns CHA M.

B paty noctynneHusi 4OKyMeHTa, NOATBEPKAALLEro Oka3aHHbIE YCIyri, NPOU3BOAUTCS KOPPEKTUPOBKA HAYNCIIEHHbIX 06A3aTeNnbCTB 40 UX pe-
anbHOro 3Ha4yeHwsl.
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OMNPEQENEHUE CMPABEQNIUBON CTOMMOCTU KITMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTMBOB, NepeAaHHbIX B KITMPUHIOBINA Ny, onpeaensieTcsi B COOTBETCTBUM C HACTOSILLMMU
MpaBunamun onpegenexHns CHA B oOwem nopsake.

CnipaBeanueasi CTOMMOCTb KITMPUHIOBbLIX cepTudmrkaToB ydactus pasHa 0 (Honb).

[oxoabl No UeHHbIM Bymaram, nepefaHHbIM B MMYLLLECTBEHHEIN Myn, Npu3HatoTest B coctase MU®, cornacHo HacTosi-
wmm Mpasunam onpeaeneHunsa CHA.

B octansHom, caenku PEMO c KCY oueHnBatoTcst aHanorndHo caenkam PEMO ¢ ueHHbIMM Bymaramm, nopsigok yyeta
KOTOPbIX OnuncaH B HacTosawmx Mpaeunax onpegenexma CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOW 3a40/MKEHHOCTU K MOMYyYEHNO NepefaHHbIX AEHEXHBIX CPeacTB Mo NepBOM
Yactu gorosopa obpatHoro PEIMO koppekTupyeTcs B criyqae BO3HUKHOBEHMWS COObITUIA, MpUBOASALINX K 0becLieHeHUto, B COOT-
BeTCTBUM C [punoxeHuem 4.

Cnimcok obLwmx cobbITui, NPUBOASLUMX K 06ecueHeHno, ykasaH B MpunoxeHuu 4.

NOPAAOK PACHETA BENIM4YUHbI PE3EPBA HA BbIMJIATY BO3HAIPAXOEHUA U UCTTONb30OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAINPAXOEHMN N PACXOO0B, CBA3AHHbIX C AOBEPUTENbHbIM YINPAB-
NEHUEM NMU®

PesepB Ha BbInnaty Bo3HarpaxaeHusi hopmmpyeTcsi OTAENBHO B YaCTW pe3epBa Ha BbinnaTty Bo3HarpaxaeHust yrnpas-
NAKLWEeNn KOMNaHUM 1 B YacTu pe3epBa Ha BbiNnaTy BO3HarpaxaeHus cneumannuanpoBaHHOMY Aeno3nTapuio, Nnuy, OCYLLEeCTBIs-
loLLeMy BeileHe peecTpa NHBECTULIMOHHLIX NaeB doHaa u ayanTopckon opraHnsauunm ®oHpa.

Pe3seps Ha BbInnaTy BO3HArpaxaeHun, onpeaerneHHbIn UCXOAst U3 pasmepa BO3HarpaXXaeHusi, npeayCMOoTPEHHOro npa-
Bunamu 1Y MU®, HauncnseTcs HapacTaoLwum UTOroOM 1 oTpaxaeTcsl B cocTaBe 06s13atenscTs [P B aaty onpeneneHus ctou-
MOCTM YMCTbIX aKTMBOB: C Hanbonee No3gHen n3 AByx AaT — AaTbl HAYana kaneHgapHoro roga unu Aatbl 3aBepLueHust (OKoHYa-
HWs) OPMMPOBaHUS - [0:

[aTbl OKOHYaHWSA KaneHgapHoro roaa;

[aTbl BO3HNKHOBEHUSA OCHOBaHUA Ans npekpaweHns NN (BkniountensHO) B 4acTu pe3epBa Ha BbiNmaTy BO3Harpax-
OEeHUs YNpaBnsitoLLen KOMMNaHnm;

Hanbonee no3aHen u3 AByx AaT Mpu NpekpawleHnn - gaTbl OKOHYaHus npuvema TpeboBaHui kpeantopoB MNP mnu
OaTbl OKOHYaHUSA peanuaaumm Bcero umywectsa MiAP.

Pe3epB Ha BbiNnaTy Bo3HarpaxaeHnin paccunTbiBaeTCs OTAENbHO MO KaXXaoW YacTu pe3epBa B CrieayoLleM nopsiake:

Ha nepBbIit paboynii AeHb OTYETHOrO roaa:

g = CYA* sy
1 D n
roe:

S, y .
'- CyMMa HavucneHusa pesepBa Ha nepsbIn pa60qvu/| AeHb OTYEeTHOro roaa;

D - KOnn4ecTtBo pa6oq|/|x OHen B TeKyleM KaneHgapHoM roay,;

pacy
o 1 - pacuyeTHas (npomexyToyHasi) BenuinHa CHA Ha nepBblii pabounii AeHb OTYETHOIO roAa, B KOTOPbIiA
HauMCnseTcs peseps |, onpedeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB NOCHe 3ansTol no opmMyne:
Axmusvy, — Km
pacu __ 1
A =
(1 + yKn npn )
D
Axmuebvy

pacyeTHasi BENUYMHa aKkTMBOB, BKMoYas 4ebnUTOPCKyo 3a40MKEHHOCTb Ha NepBbI paboynin AeHb
oT4yeTHOro roga. [lebutopckyto 3a40MKeHHOCTb Ha NepBbli paboynin AeHb OTYETHOro roga Heobxo4MMO yunTbIBaTb A0
HayMcneHns BosHarpaxaeHuin n pesepsa Ha BbiNnaTy BO3HarpaxaeHus 3a nepsbin pabounii AeHb oT4eTHOrO roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOTO rofa ynpaensitoLLen komnanue ns NU® BosHarpaxaeHnin, HAYNCNEHHbIX
B NepBbIi paboynin AeHb OTYETHOTO rofga, Heo6Xo04MMO Npu onpeaeneHnn pacHeTHOW BENNYMHBI aKTMBOB Ha NepBbIi pa-
6041 AeHb OTHETHOrO roAa yBeNMYMTL CYMMY aKTUMBOB Ha CyMMY YMnayeHHbIX BO3HArpaXkaeHin B Nepsbln pabounii AeHb
OTYETHOrO rofa.
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’/nl - Benn4ynHa erD,VITOpCKOﬁ 3a00/MKEeHHOCTU 6e3 y4yeTa HauYnCIeHHbIX BO3Hana)K,D,eHI/1I;1 Ha I'IepBbII7I pa6o-

YU OeHb OTYETHOro roga.

X - npoueHTHadA CTaBka, COOTBETCTBYHOLaA:

X
YKn pa3smep BO3HarpaxaeHus ynpasnsioLien komnaHmm otHocutenbHo CITCYHA, yctaHoBneHHbIN [paBu-

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

X
npn o o o
P COBOKYMHbI pa3Mep BO3HarpaXaeHui cneumanmavpoBaHHOMY Aeno3UTapuio, ayauTOPCKOM opraHm3aa-

UMM 1 NnLy, OCYLLIECTBNAIOWEMY BefeHNe peecTpa BnaaenbueB UHBECTULMOHHbIX naes MU®, otHocutensHo CICYA,

yCTaHOBNEHHbIN MNpasunamu Y (B gonsix), AeNCTBYOWUIA Ha NepBbIA paboyunii AeHb OTYETHOTO roaa;

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

xyxn + 'xnpn \
SHavenne | 1+ D | He okpyrnsetcs.
S ) CqA pacy B B
OKpyrnenue npu pacdete ' un I NpoM3BOAMUTCH Ha KaXaoM AECTBUM 10 2-X 3HAKOB NOCHe 3ansToi.

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

(CY. ;"C"eri1 CY4,) §N «T,) .
— t=1 sk n=1 _ E
S D T, S

i k=1

roe:

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

k. CyMMa KaXaoro npom3seaeHHoro B Tekywem oT4eTHOM rogly HauncrneHna pesepsa,

i - cyMma o4YepeaHoro (TEKyLLEro) HauucneHns pesepsa B TEKYLLIEM OTYETHOM roay;

D - KOnn4ecTtBo pa6oq|/|x OHen B TeKylweM KaneHgapHoM roay;

i - KOMM4YecTBO pa6oq|/|x OHen nepunoaa, onpenenieHHoro ¢ Ha4ana Tekyuwero ot4eTHoOro roga oo (BKJ'IIO‘-Iaﬂ)

S,
faTtbl HaYyucneHua pesepsa ! ;

y y T,
t — nopsakoBbI HOMEP pa6oqero OHA, NpyuHaaneXawiero nepuoay, 3a KOTopbin onpeaneneHo Y, NpUHUMato-

N . S.
LA s3HaveHuns oT 1 go d. t=d — nopaAaKoBbIN HOMep paboyero AHSA HauMcneHnsa pesepea ' ;

C44

! - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEL, kKaxaoro paboyero AHsA t, 3a ucknoyeHnem aHs d.
Ecnu Ha pabounin geHb t CHA He onpegeneHa, oHa npvHuMaeTcs paBHon CHA 3a npefluecTBytowwuii AH0 t pabounii AeHb
TEeKyLLEero OT4eTHOro roga.

CYA ™ ) S,
- pacyeTHas (MpomexyToyHas) BenmdmHa CHA Ha gaTy d, B KOTOPOW HauucnseTcs peseps ', onpe-
[AerneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Nocre 3ansAToun no dopmyne:
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L) D,
+ n=1

n=1
i—1 d-1 ( T T )
(AKmuebzd—Kmd+2Sk)—(ZC‘IA,* : b : )

Cq 5(10!1 — k=1 < t=1 <

Z (xyK”Tn ) Z (‘xnpnTn )

n=1 + n=1

I+ ( d J ))
D ;

Axmusbi ,

- pacyeTHasi BENM4YMHa akTUBOB, BKIOYas 4eBUTOpCKyto 3a0MmkeHHOCTb Ha aaTy d. lebutopckyto
3a0JKEHHOCTb Ha AaTy d Heo6XoAMMO y4MTbIBaTb 4O HAYUCNEHNS BO3HArPaXKaAEHUN 1 pe3epBa Ha BbinnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B gaty d ynpasnsiowen komnanuen na NU® sosHarpaxgeHuin, HaumcrneHHbIX B AaTty
d, HeobxoaMMo Mpu onpeaeneHn pacyeTHOW BENUYMNHBI aKTUBOB Ha AaTy d YBENUYNTb CYMMY aKTUBOB Ha CyMMY yrnna-
YeHHbIX BO3HarpaxxageHun B gaty d.

Km 5 .
d . BeNMM4YnHa KpeaNUTOPCKOU 3a40JKEeHHOCTH bes yyeTa Ha4YnuCneHHbIX BO3HarpaxaeHnn Ha gaty d, BKIHO-
Yyasi ocTaTOK pe3epBa Ha BbinnaTy Bo3HarpaxkaeHust Ha aaty d-1, rae d-1 —paGounin AeHb, NpedwecTeyowmii gate d.

i—1
Sk

1 - obwasn CyMMa pe3epBOB Ha BblNnnaTy BO3HarpaxaeHud, Ha4ncrnexHHblX C Havana roga oo aatbl d.

~
1l

X - npoueHTHadA CTaBka, COOTBETCTBYHOLAA:

X
VKn pa3mep BO3HarpaXxgeHus ynpaenstoLwen komnaHmm otHocutenbHo CFCYHA, yctaHoBREHHbIN NpaBu-

namu Oy NMU® (B gonsx), AeNCTBYOLWMI B TedeHne nepuoaa Tl' ;

X
npn - o -
P COBOKYMHbIN pa3Mep BO3HarpaxaeHnn cneunanm3npoBaHHOMY Aeno3nTapuio, ayantopckon opraHun3a-

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

. . . T.
ycTaHoBneHHbin MNpasunamu OY MA® (B gonsx), AeNCTBYOLWMIA B TeYeHne nepuoga ' ;

N — kon-Bo CTaBOK, ,quICTBOBaBLIJVIX B OTYETHOM roay,
X y T.
n.- Kaxxgaa nNpoueHTHad CTaBka, enCcTBOBaBLUAaA B Te4eHne nepuoa t

y y X T.
" - KONN4ecTBO paGoqu AHen nepunoga, B KOTOPOM AencteoBala CtaBka n npuHaanexatwiee nepunoay !

N
7’; = z Tn

. rae =l

N N N N

z(xyKnTn ) z(‘xnpnTn ) z(‘xyxn]:'l ) Z(‘xnpnTn )

n=l1 + n=1 n=1 + n=1

7 | )
3HayeHus w D sl 1+ D He

oKpyrnsitoTCs.

" Cquacv

S, y y
OprrﬂeHI/Ie npu pacyete ! npon3BoOANTCA Ha KaXaoM oenctesun oo 2-X 3HaKOB nocrie 3ansTon.
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Pa3smep cdhopmrpoBaHHOro pe3epBa Ha BbinnaTy BO3HarpaXaeH1s yMeHbLLaeTCsl Ha CyMMbl HA4YMCIIEHHOTO B Te4eHne
rofa Bo3HarpaxaeHust ynpaenstoLen KoMnaHuu, cneumanusvpoBaHHOMY Aeno3nTapuio, NnLy, OCyLLeCcTBAAOLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTULMOHHbIX naes MNP 1 ayautopckon opraHmsaumm.

MpeBbileHne pesepBa NPU HAYNCNEHUN BO3HArpaXKaeHWs ynpasnsioLen KOMNaHum, BO3HarpaXKaeHns crneumanmampo-
BaHHOMY [eno3nTapuio, ayauTOPCKOM opraHu3auum 1 nuuy, ocyLLecTBNSIOWeMy BeAeHe peecTpa BnagenbLeB MHBECTULIMOH-
Hbix naes MN®, B TeyeHne kaneHaapHoOro roga He gonyckaetcs. Haumcnenne BosHarpaxaeHuns Ynpasnsiowen KOMnaHum Ha
NOCreaHIo OTYETHYIO AaTy KaneHaapHOro roga B pasmepe, cootseTcTytolem MNpasunam OY MU, npm HegoctatoyHOCTM pe-
3epBa gonyckaeTcs 3a cHeT npounx pacxogos MAN®.

He ncnonb3oBaHHbIV B TeHEeHMEe OTYETHOTO rofa pe3epB Ha BbiMnaTy BO3HArpaxaeHUst Noasexunt BOCCTaHOBMEHMIO MO
OKOHYaHWIO OTYETHOrO rofa, HO He No3gHee nepBoro paboyero AHS roga, Cneaylowero 3a oTY4eTHbIM, ¥ NPM3HAEeTCs B COCTaBe
npo4nx JoxoAoB. YkasaHHOe BOCCTaHOBIMEHWE OTpaxaeTcs npu nepsom onpegenexdun CHA B rogy cnegytoLlimMm 3a OTYETHbIM
rofoMm.

NOPAQOK YPEIYJIMPOBAHUA PASHOITACUIA MEXAY YNPABAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHBIM
OEMNO3NTAPUEM NPU ONPEQRENEHNN CYA, NEPEPACYET CYA

Mpn obHapyxeHnn pacxoxaeHun B pacyete CHA MNP, npomsseaeHHbIM CrnieunannavpoBaHHbIM AEN03NTapuemM U
YnpaensitoLLien KoMnaHuen, CTOPOHbI NMPOBOASAT BHEMMAHOBY CBEPKY COCTOSIHUSI aKTUBOB U 06513aTenbCeTB PoHAa U NpUHUMaloT
Mepbl K UCMpaBNeHMI0 OLIMGOK, a Takke OCYLLECTBISOT CBEPKY:

®  aKTMBOB U 06513aTENbLCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSIM UX MPU3HAHUS (MPEKpaLLEHUS NPU3HAHNS);

e ucnonb3yemMon Ans oueHkn aktmeoB MNP nHdpopmauuu;

®  WCTOYHWMKOB [a@HHbIX ANiS onpeaeneHns CTOMMOCTU akTMBOB (BENUYUHBLI 06S3aTeNbCTB), a Takke Nopsiaka ux BbiIbopa;
*  ropsiaka KOHBepTaLuu BEMWYMH CTOUMOCTEN, BblpaXeHHbIX B OAHOW BantoTe, B APYryto BastoTy.

Mpu npoBeaeHWn cBepkn CneuyanmanpoBaHHblid Aeno3uTapuii 1 YnpasnsioLlas KomnaHus Bripase notpe6oBaTtb Apyr
y Opyra nio6ble JOKYMEHTbI (UM UX KONWUU), NOATBEpXAatoLLme akTbl HANPABMNEHWS/NOMYyYeHUs PacnopsiKeHU No cyeTam, Ko-
nUM NOATBEPXAEHWN, BbICNaHHbIX CneLnanusnpoBaHHbIM AENO3UTapUEM, a Takke APYTMX AOKYMEHTOB, HEOOXOAUMBIX As Bbl-
AICHEHUS NPUYMHBI U YCTpaHeHWs 0GHaPYXEHHBIX PACXOXAEHWIA.

CnpaBka 0 CTOMMOCTM YUCThIX aKTUBOB (DOPMUPYETCS C YHETOM CKOPPEKTUPOBAHHBIX AaHHBIX.

B cnyyae ecnu pacxoxgeHust He Bbiny ycTpaHeHbl A0 UCTeYeHMs NPeAenbHOro Cpoka NpeaocTaBneHns 0TY4ETHOCTH,
bakT 0BHapyxeHus1 pacxoxaeHui oukcnpyeTcst B [poTokone pacxoxaeHuii pesynbtaTtoB ceepkn CHA (nanee — MNpoTokon pac-
xoxaeHun). MNpu aTom CneunanuampoBaHHbin aenosutapuii 3asepsiet Cnpasky o CHA MNP B cornacosaHHOM YacTu € Npunoxe-
Huem NpoTokona pacxoxaeHn n He nosgHee 3 (Tpex) paboyvnx gHel ¢ AaTtel nognucanus MpoTokona pacxoxaeHuin yseaomMnseT
0 hbakTe pacxoxaeHus baHk Poccun.

®akT nocneayroLLEro ycTpaHeHUst pacxoxaeHnii noareepxaaeTcs nytem 3asepenus cnpasku o CHA NN Cneunanu-

31poBaHHbIM Aeno3uTapunem 6e3 oroBopok

B cny4asx nsmeHeHus AaHHbIX, HA OCHOBaHUW KOTOPbIX Obina onpegeneHa CTOMMOCTb YNCTbIX akTUBOB, CTOMMOCTb
YUCTBIX aKTMBOB NOAMEXMT nepepacyeTy. [epepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBNAETCS, Koraa OTKIIOHEHWe nc-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (06s3aTenbcTea) cocTaBnseT MeHee Y4eM 0,1% KOpPEKTHON CTOMMOCTM YUCTbIX aK-
TUBOB WM OTKIIOHEHWE CTOMMOCTW YUCTbIX aKTMBOB HA 3TOT MOMEHT pacyeTta coctasnseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YUCTBIX aKTUBOB.

B cnyyae ecnv BbIsiBMeHHOE OTKIIOHEHWE UCMONb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) cocTaBnseT
0,1% 1 6onee KOPPEKTHON CTOMMOCTM YNCTbIX akTBOB CneunanusnpoBaHHbI 4eno3uTapuii COBMECTHO C YNpaBnsioLwwen Kom-
naHven onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb Nasi Npy NpuobpeTeHnn 1 Npu norawieHnun n obmeHe
naes W, OCYLLECTBAIOT BOo3MelLLeHMe yuepba BnagensuaMm MHBECTULMOHHbLIX Naes.

Mpw BbIABNEHUN OTKIMOHEHWS YNPaBsoLWas KOMMaH1s U cneumnannsnpoBaHHbI 4eno3nTapuin 06513aHbl MPUHATE Mepbl

ANsa NpefoTBpaLLeHns ero NOBTOPEHMS.
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NPUNOXEHWE 1

NOPAQOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEIbCTB.

Buabl akTuBOB Kputepuu npusHaHusa KpuTtepumu npekpaiwieHUsa npusHaHus
[eHexHble cpeacTBa Ha cyeTax, | ¢ [lata  3auncreHusi  [OeHeXHbIX | ¢ [laTa MCNOMHeHUs KpeauTHOW opraHv3auuen
B TOM YMCIE Ha TPaH3UTHbIX Ba- CpeacTB Ha COOTBETCTBYHOLLMI GaH- 0653aTenbCTB MO NEPEYMCIIEHNIO  OEHEXHbIX
MNIOTHBIX CYeTax, OTKPbITbIX Ha KOBCKMWI CYET (pac4eTHbIW, TPaH3NT- CpeacTB CO cyeTa;
yrnpaBnsoLwyo komnaumio [.Y. HbliA, BanOTHbIN) HA OCHOBaHWN Bbl- | ¢ [laTa pelueHus BaHka Poccum 06 OT3biBe Nu-
NMnne NMUCKM C yKa3aHHOro cyeTa. LeH3un 6aHka (OeHexHble cpeacTBa nepexoaat

B CTaTyc npoyen AeOGUTOPCKON 3af0rKeHHOo-
CTW);

HaTa nukempauun 6aHKa cornmacHo uMHdopma-
LUun, packpbiTon B oduuManbHOM [OCTYNHOM
MCTOYHMKE (B TOM uucne 3anvcu B EMPHOI o
nuksugaummn 6aHka).

[lebutopckasi  3a[40SKEHHOCTb | ¢ [laTa, B KOTOPYKD CyMMa MpOLeH- | o

no NpPOLIEHTHOMY AOXOA4Y Mo Ae- TOB (MONHas UM YacTuyHas) K no-
HEeXHbIM CpeacTBaM Ha cyeTax, NYYEHUI0 MOXET ObITb JOCTOBEPHO
OTKPbITbIX Ha  YNpaBnsitoLLYIO onpegeneHa.

komnanuo A.Y. NMNod °

e [laTa OKOHYaHWA Mepuoga Hauwuc-
NeHVs NpoLEeHTHOro Aoxoda - B
cnydae, ecnu gorosop/cornatleHume | o
No NPOLIEHTHOMY [0XOAYy Ha ocTa-
TOK MO CYETy COAEPXWT ycrosus,
KOTOpble He MO3BONAT NPU Kax-
[OM onpedeneHun cnpaBeanuBoi | e
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLEHTHOro Aoxoaa K
NoSy4YeHno Unu goroesop/cornatue-
HME O HAYUCMEHUU NPOLIEHTOB Ha
HeCHXaeMblii OCTaToK MO CcYyeTy
npegycMaTpuBaeT ycrioBus, npw
KOTOPbIX UTOroBas cymMma MpoLeH-
TOB K MOJSIyYEHUIO MOXEeT Wu3Me-
HUTbCS.

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

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

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

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

[eHexHble cpencrtea BO BKMa- | e [ata 3ayncrieHna OEHEeXHbIX | @

[ax, B TOM Yucne Ha BanioTHbIX CpencTB Ha COOTBETCTBYHOLLMIA Ae-
cyeTax, OTKPbITbIX Ha ynpasns- NO3UTHbLIA CYET HA OCHOBAHWUW Bbl-
toLyto komnanuto [.Y. NN NMUCKN C yKa3aHHOro cYeTa;

e [laTa nepeycTynku npasa TpeboBa- | e
HWs1 O BbINNaTe BKNaga v HauyncneH-
HbIX MPOLIEHTaX Ha OCHOBaHUM [0-
rosopa. .

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

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

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

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

LleHHble Gymaru, B T.4. Aeno3uT- | [lata nepexofa npaB co6cTBEHHOCTU Ha | [laTa nepexoda npae cOGCTBEHHOCTM Ha LieHHble By-
Hble cepTUdMKaThl (3a UCKNIoYe- | LeHHble Gymaru: maru:

HUEeM UEeHHbIX 6y|\/|ar nepegaH- | e ecnn ueHHasda 6ymara noanexut | e

HbIX MO cAenkam, cosepLuae- yyeTy Ha cyeTe Aeno - gata 3a4uc-
MbIM Ha BO3BpaTHOW OCHOBeE, neHus uUeHHonm Oymarnm Ha cyet
(coenkn PEMO)) 0eno, OTKPbITHIN  yNpaBnsioLLen

komnanum 4.Y. MN® B cheunanunan-
pOBaHHOM Aeno3utapuu, NoaTBep-
XOEHHasi COOTBETCTBYIOLLEN BbI-
NMUCKOM NO cYETy Oeno;

€Cnu LieHHast bymara, NoanexuT y4eTy Ha cyeTe
Jeno - garta cnMcaHus LeHHomn bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnaHuum [.Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
noaTBEPXXAEHHAs COOTBETCTBYHOLLEN BbIMUCKON
no cyeTy Aeno;
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®  ecnu AOKyMeHTapHble LeHHble By-
Maru He nognexar y4YeTy Ha cyeTax
Aeno (3a MCKMIoYeHnem [enosnt-
HbIX cepTudukaToB) - ¢ AaTbl Npu-
emMa ueHHoun bymaru MU, onpege-
FNIEHHOW B COOTBETCTBUM C YCMOBU-
MW JoroBopa U NoaTBepXAeHHON
akToM npuema nepegavn LEHHbIX
6ymar;

® 0 Jeno3nTHbIM cepTudmkaTam -
JaTa 3auucrneHus Bo Bknag (aeno-
3UT) AEHEeXHbIX CpeacTs, NOATBep-
XOeHHas BbIMUCKOW cO cyeTa no
BKNagy (4enosnTy) unu ¢ gaTbl Npu-
obpeTeHnss Takoro cepTudmkaTa
NoATBEPXKOEHHOW aKToM.

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

no Oeno3nTHbIM cepTudukaTam - gata crnuca-
HWS C BKNaga (OenosuTa) AeHEeXHbIX CPEeAcTB,
NoATBEPXAEHHAs BbINMCKOM CO cyeTa no Bknagy
(menosuty), unm c gaTbl CNUCaHUS TAKOrO CEepPTU-
ukaTa, NnoaTBEPXKOEHHOW aKTOM;

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

[ebutopckast  3a0MKEHHOCTb
Mo MpOLEHTHOMY (KYNOHHOMY)
[oxoZdy no AONroBbIM LEHHbLIM
Gymaram K BbinnaTe;

[ebuTopckass  3a00SKEHHOCTb
no YacTuyHoMy/monHomy nora-
LLIEHUIO OMUTEHTOM OCHOBHOIO
[onra no AonroBbIM LeHHbIM 6y-
maram.

e [Ina nebGuUTopcKON 3a40IMKEHHOCTMU
no nNpoUeHTHOMY (KyMmOHHOMY) AOo-
xody No [OMroBbIM LEeHHbIM Byma-
raMm — gata norawleHuns MpoLeHT-
HOro (KymoOHHOro) goxoda Ha OCHO-
BaHWMN peLLEHNs O BbIMYCKeE;

e [Ina nebGuUTOpCKON 3a40IMKEHHOCTMU
no YacTUYHOMY/MOSIHOMY MoraLue-
HWIO 3MWUTEHTOM OCHOBHOrO Aornra
no AOMroBbIM LEHHbIM Bymaram —
AaTa YacTUYHOro MMM MOSHOTMo Mo-
raleHns HoMMHana Ha OCHOBaHWK
peLlueHust O Bbinycke.

[aTta wvcnonHeHns o6a3aTenbcTB SMUTEHTOM,
noaTBepXAeHHON 6aHKOBCKOW BbINUCKOW C pac-
YeTHOro c4yeTa ynpasnsioLwen komnaHum [.Y.
MNP nnun otyetom Gpokepa MND;

[aTa nukemMaaumnm aMMTEHTA, COrNacHoO BbINWUCKE
13 EMPHOJ (nnu BbINUcke M3 COOTBETCTBYIOLLENO
YNOMTHOMOYEHHOIO OpraHa WMHOCTPaHHOTO rocy-
AapcTea).

Hebutopckass  3ad0MKEHHOCTb
no BbiNnaTe AMBMAEHOOB MO ak-
umMam, Joxoga Mo genosutap-
HbIM pacnuckam, u nasm (ak-
LisIM) MHOCTPaHHBIX UHBECTULIN-
OHHbIX (POHAOB

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

e [lebuTtopckasi 3adOMKEHHOCTb MO
NPUYMTAIOLLMMCS K NOMYYEHWIO au-
BMAEHAAM NPU3HAETCA KaK aKTUB C
nepBoro AHsl, Koraa LeHHble bymaru
HauynMHatT ToproBaTbcs 6e3 yuéTa
ameugeHpos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHOpMaLMK
ucnone3ytotcs AaHHble HKO AO
HPL vinu vHble gocTynHble MHAOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUM C UHGOpMa-
unen HKO AO HP[J wunu odmumans-
HbIX CaNTOB 3MMUTEHTA LIEHHbIX Oy-
Mar - gaTta dukcauum peecTpa ak-
LMOHEPOB ANSA BbINnaTbl AUBUOEH-
nos;

e fata BO3HMKHOBEHUs obs3aTenb-
CTBa MO BbINfaTe AoxoA4a, ykasaH-
Has B coobLieHun o Bbinnarte Ao-
X04a MO WHBECTULMOHHBLIM MNasm
poccunckux MNP, B cooTBeTCTBUM
¢ nidpopmaumen HKO AO HP[, nH-
dopmaunm Ha odpulmnansHoOM camTe
yrnpaBnsowen KoMnaHum unu B

[aTta wvcnonHeHns o6a3aTenbcTB 3MUTEHTOM,
noaTBepXXAeHHON 6aHKOBCKOW BbINUCKOW C pac-
YeTHOro cyeTa ynpasnswowen komnanmm [.Y.
MNP /oTyuetom H6pokepa MNP;

[aTa nukBmMaaumnm aMMTEHTA, COrNacHoO BbINWUCKE
13 EMPHOJT (Mnu BLINUCKM N3 COOTBETCTBYIOLLENO
YNOMTHOMOYEHHOIO OpraHa WMHOCTPAHHOTO rocy-
JapcTea).
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omumansHoM coobuieHun  ans
BnagenbLeB VNHBECTULNOHHBIX
naee o BbiNnaTe goxoda (ans kea-
NMULMPOBaHHBIX UHBECTOPOBY);
npu OTCYTCTBMM WHGOPMauuM u3
BblLLE YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrie pasmepa npuynuTai-
LLUMXCA BbINMAT) - AaTa 3a41creHus
OEHEXHbIX CPeACTB Ha pacyHEeTHbIN
cyeT ynpasngtowen komnadmm .Y.
MN® (B TOM Ymncne Ha cyeT Bpokepa
MNo).

[eHexHble cpeAcTBa, Haxons-
wmeca y npodeccroHanbHbIX
YYaCTHMKOB pPbiHKA LIEHHbIX By-
mar (ganee — 6pokep)

OaTta  3auncneHuss  OeHEeXHbIX
CpeacTB Ha cneumanbHbln 6pokep-
CKUIA CYET Ha OCHOBaHWM oOT4YeTa
6pokepa

[HaTa ucnonHeHus 6pokepom obs3aTenscTs no
nepeynCcreHunto feHeXHbIX CPeACTB C cneumarns-
Horo 6pokepckoro cyeTa;

Jata pewenns baHka Poccum 06 oT3biBe nu-
LeH3nn y Gpokepa (aeHexHble cpefcTsa nepe-
XOOSIT B CTATyC Npoyei 4ebUTopCKOMN 3aA0KeH-
HOCTMW);

HaTa nukenaaummn 6pokepa cornacHo nHgpopma-
Lun, packpbiTon B oduuManbHOM AOCTYMHOM
MCTOYHUKe (B TOM umucne 3anucu B EMPKOJT o
nuksmaaumm 6pokepa).

3a40/mKeHHOCTb MO caenkam ¢
LUEeHHbIMU 6ymaraMM, 3aKIn4yeH-
HbIM Ha ycnosusx T+

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

HaTa nepexoga npas COOCTBEHHOCTU Ha LIEH-
Hble 6ymarm NoATBEPXKAEHHAA BbINUCKOW MO
cyeTy geno.

Mo poroBopam  npsiMoro
PENO (npoaaBuoM LieHHbIX By-
Mar no nepBoW 4acTu Joroeopa
PEMO aBnsetca ynpaensowas
koMmnanua A.Y. MN®):

- ObGgasartensctBa MN® no

BO3BpaTy [EHEXHbIX
CpencTB, MOMy4YeHHbIX Mo
nepBol YacTu [Joroeopa

npsmoro PENMO;
- LleHHble bymaru, nepenaH-
Hble ®OHAOM MO NepBon Ya-

CTM  Joroeopa  NpsSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynaternem LUEHHbIX
6ymar no gorosopy PEMO no
nepeon yactn PEMNO saBnsetca
ynpasndwowas komnauua [.Y.
MNo):
- pebutopckasa 3agoMmKeH-
HOCTb K MOMyYeHuo nepe-
OaHHbIX OEHEXHbIX CPeaCcTB
no nepBol YacTu Joroesopa
ob6patHoro PEIMO;
- 0693aTENBLCTBO NO OOpaTHOMY
BbIKYNy UEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX 4O MOMEHTa uc-
MOMHEHMS NO BTOPOW YacTu [o-
roBopa obpatHoro PENMO.

DoroBop npsimoro PENO:

Ha JaTy WCMONTHEHUSI NEPBOM YacTu
porosopa PEINO, npusHaeTca kpe-
OonTopckasi  3af0IPKEHHOCTb B
CYMME  MOJNyYEHHbIX  [AEHEXHbIX
cpeacTB No NepBoii YacTu oroBopa
PEMO, yBenunyeHHass Ha Ccymmy
NPOLEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOWN A0roBopoM/6up-
YKEBOW cOenKou;

JdoroBop o6paTtHoro PEMO:
npu3HaHne UeHHbIX Bymar, nony-
YeHHbIX MO NEPBON YacTu AOroBopa
PEMO, He nponcxoauT;

Ha JaTy WCMONTHEHUsI NEPBOM YacTu
porosopa PEIMO npuaHaeTtca nebu-
TOpcKkas 3adofKEeHHOCTb B pas-
Mepe CYMMbl [AEHEXHbIX CPEeACTB,
nepeaaHHble NP no nepson YacTn
poroopa PENMO, yBennyeHHoM Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpegenenns CYA no
CTaBKe, NpeyCMOTPEHHOW JOroBO-
pom/BupkeBo caenkon

Ha gaty cnucaHus co cyeta OEMNO
LeHHbIX Bymar, nony4eHHbIX Nno Jo-
roBopy o6patHoro PEMO (Tonkko B
crnyyae, eCnv Ha MOMEHT CrMCaHus
co cyeta OEMO ueHHbIX Bymar no

Ha AaTy UCMOSIHEeHUs BTOPOW 4acTu [orosopa
PEMO npowucxoant npekpaiieHne npusHaHus
KpeauUTOPCKOWM 3ag0MKeHHOCTU B CymMMe nony-
YeHHbIX JeHeXHbIX CPeAcTB No NepBon YacTu. B
cnyyae ecnu ucnornHeHne obs3aTenscTB He Oy-
AeT BCTPeYHbIM, Noj AaTOW UCNOMHEHNS BTOPOWA
YacTu, NpuHUMaeTcs Gonee nosgHAs M3 ABYX
AaT: NoCTaBKX UNu onnarbl;

npekpaLleHve npu3HaHusi LeHHblx bymar nepe-
AaHHbIX no npsimomy gorosopy PEIMO He npouc-
XOAuT.

Ha daTy UCMOSTHEHUS BTOPOW 4acTu [OroBopa
PEMO npowucxoant npekpailieHne npusHaHus
[ebnTopcKoM 3aJ0MKEHHOCTW KOHTpareHTa no
porosopy PEIMO.
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cAoenkaMm KonmM4ecTBO MPU3HaHHbIX
B MN® ueHHbIX Oymar paBHO Hyro),
[0 MOMEHTa MCMOMHEHUs Mo BTO-
pon YacTu, NpusHaeTca obsAsartens-
ctBo MNP no npuobpeTeHnto Taknx
LUeHHbIX Oymar ans ucnonHeHus
BTOPOW YacTu caenku obpaTHoro
PEMO.

3a40mKeHHOCTb MO caernkam ¢
BarnOTON, 3aKMOYEHHbIM Ha
ycnoBusax T+

[aTta 3akniodeHus gorosopa Mo no-
KyrlKe/npop,ame BantoThl.

[JaTa nepexona npaB cOGCTBEHHOCTU Ha BasoTy Ha
OCHOBaHWM BbLIMWUCKM CO CYeTa, OTKPLITOro Ha ynpas-
nawowyto komnanuto [.Y. NMNP/6pokepckoro otyeTta.

[MpounsBoaHble hHAHCOBbIE WH-
ctpymeHThl (MOU), Topryemble
Ha Gupxe

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

[aTa oTpaxeHusi B oT4yeTe Bpokepa peanunsaumm co-
OTBETCTBYIOLLErO KOHTPaKTa Ha bupxe, a Takke npu
npekpaLleHnn B COOTBETCTBUM C KOHTpakToM Tpebo-
BaHW 1 06sA3aTenbCTB (B TOM Ynche, Npyu UCMomnHe-
HUM KOHTPAKTa U MO UHLIM OCHOBaHWUSIM, YKa3aHHbIM
B NpaBunax KnuMpuHra, B YCTaHOBMEHHOM UMUK MO-
psake).

KnnpwuHrosbie
yyactus

cepTudmkaTbl

[aTa 3a4yncneHns Ha cyeT Aeno, OTKpbI-
Thi ynpasnstoLlen komnaHum .Y. NMN®
B CneunannsnMpoBaHHOM Aeno3utapuu,

noatTeepXxgeHHasa

COOTBeTCTByIOLLI,eVI

BbIMUCKOM NO CYETY Aeno.

[oxoabl M UHble BbINNaTbl MO LEHHbIM
OGymaram, nepefaHHbIM B UMYLLLECTBEH-
HbI/ NyM, NPU3HAKTCA B COCTaBe aKkTu-
BoB PoHaa.

[aTta cnvcaHus co cyeTa Aeno, OTKPLITOro yrnpaensi-
towert komnanum [.Y. MNP B cneumanuanposaHHOM
AenosuTapum, NOATBEPXKAEHHAs COOTBETCTBYHOLLEN
BbINWUCKOW MO CYETY AEeno.

MpekpaweHne nNpusHaHMA [OEHEXHbIX CPeAacTs wu
LIEHHbIX 6ymar, nepegaHHbIX B KJ'IVIpMHFOBbIﬁ nyn, He
nponcxoauT.

[ebuTtopckass 3ag0MmKeHHOCTb,
BO3HMKLIAs B pesynbTate Cco-
BEPLUEHMST COENOK C UMyLle-
ctBom MNP, no koTopbiM HacTy-
nuna Haubonee paHHAs parta
pacyeTos;

[eb6utopckaa  3a[0MKEHHOCTb
ynpaensioLlei KomnaHum nepesa
MNNo;

Hebutopckas 3a[0MmMKEHHOCTb,
BO3HMKLIASA MO [JoroBopaMm C
ayanTopCcKom opraHusauuen,
cneunanuampoBaHHbIM Aenosu-
TapueMm, perucTpaTtopoMm, Yyka-
3aHHbIMKY B lMpasunax A4Y MAN®;

Hebutopckas 3a[0MmMKEHHOCTb,
BO3HMKLLAA B pesynbTaTte nepe-
BOOAA  [AEHEeXHbIX  CPeAcTs
(«AeHbrn B NyTn»);

[eGutopckas 3a[0MmMKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa NuueHsun y GaHka unu
Opokepa;

WNHasi gebutopckas 3agorkeH-
HOCTb

Ona pebuTtopckon 3apoKeHHO-
CTN ynpaBnstowen KoMnaHum ne-
pen NMU® — ycTtaHOBNEHHbIN hakKT
NpPeBbIEHNsT OOMYCTUMOM Benu-
UYMHbI BO3HarpaxxgeHuni u/unm pac-
XO[0B, CyMMa MNpPEBbILEHNST KOTO-
pbiX NMOANEXUT BO3BpaTy ynpasns-
olWen KoMnaHuen, WUnuM ycTaHOoB-
NeHHbIV haKT N3NULLHE BbiNfayeH-
HOrO BO3HArpaXXgeHus ynpaernsio-
e KOMMaHuW, CyMma KOTOPOro
noanexut BosspaTty B MNP, nnun
cymMma ybblITKa, KoTopas ynpaensito-
Las KoMnaHusa JomkHa BO3SMECTUTb
B [MN® B pesynbTaTe QoNyLEHHOrO
HapyLueHns TpeboBaHuWI 3aKoHoAa-
TenbcTBa.

Ona pebuTtopckon 3apoKeHHO-
CTW, BO3HMKIUEW B pes3ynbTaTe
nepeBoAa OeHEXHbIX CpeacTB —
daKkTMyeckoe CrUCaHusl OEHEXHbIX
cpeacTts ¢ ogHoro cyeTa MN® un ot-
CyTCTBME (aKTa 3a4vucrieHus Ha
apyrov cueT NMUD, Ha KOTOpbLIA OCy-
LecTBAANCS NepeBos.

Ona pebuTtopckon 3apo0JnKeHHO-
CTW, BO3HMKIWUEW B pesynbTaTe
OT3biBa NMUEH3UMM y 6aHKa unu
6pokepa — AaTa 0T3blBa NULIEH3UK
GaHka, 6pokepa.

e [lata ucnonHeHus obsizatenscts nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3apon-
YKEHHOCTU YNpaBnsioLwen KoMnaHun);

e [laTa nuKBMOAUMM KOHTpareHTa, COrfnacHoO Bbl-
nucke u3 EMPHOJ.

e [lata aKkcnepTHOro (MOTUBUPOBAHHOIO) CyXAe-
HUst YnpaBnsowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHWA OTHOCUTENBHO MOy-
YeHUs NpeayCMOTPEHHbIX [LOrOBOPOM [EHEeX-
HbIX MOTOKOB, B Clny4ae, ecnun aeduTtopckas 3a-
OOMKEHHOCTb, MOXeT ObITb NMpU3HaHa npekpa-
LLIEHHOW B COOTBETCTBUU C OBLLMMW MOSOXKEHU-
AMMW, YKasaHHbIMU B [NaBe 26 ["paxgaHCcKoro Ko-
Aekca Poccuiickon ®eagepauun.
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e [Ina ocTanbHbiX BWOOB [OebBuTop-

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

Buabl o6s3aTenbLCTB

KpuTtepuu npusHaHus

KpuTepuun npekpaiieHusi NpusHaHus

erDMTOpCKaﬂ 3a40/1KEeHHOCTb
no caenikam, no KOTopbiM HaAcTy-
nuna Hambornee pPaHHAA [OaTa
pac4yeToB

[aTta nepexofa npaea cobCTBEHHOCTU
Ha aKTuB (OeHexHble cpeacTsa) kK MN®
OT Nnua, B OTHOLLEHUN KOTOPOro BO3HU-
KaeT KpeauTopckasi 3a0MKEHHOCTb.

[ata ucnonHeHus obszatenscts MA® no goroeopy.

KpeouTtopckasi 3afo/mkeHHOCTb
Nno Bblgaye WHBECTULMOHHbBIX
naes MNP

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

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

Kpeautopckasi 3afomkeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes NN® npu obmeHe

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

[aTta BHeCeHWs NPMXOAHON 3anucy O Bblaave NHBe-
CTULUMOHHLIX NaeB B peecTp MNP npu obmeHe co-
rnacHo oT4yeTy permcrparopa.

KpeanTopckast 3agormkKeHHOCTb
Mo BbINnaTe AeHEXHON KOMMEH-
cauuu npu noralieHnn NHBEeCTU-
LUuoHHbIX naes MNP (nepeuuc-
NeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

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

[ata Bbinnatbl (nepevmcneHms no obMeHy) cymmebl
[EHEXHON KoMMeHcauny 3a MHBECTULMOHHbIE Nau
MN® cornacHo GaHKOBCKOW BbINUCKE.

KpeauTopckas 3agormkKeHHOCTb
nepeg areHTamu no Bbigave, no-
ralieHunto n obMeHy MHBeCTULN-
OHHbIX naes MNN®

[ata ocyliecTBneHusi onepauuv Bbl-
Jaum v (unu) noraweHuss naes B pe-
ecTpe MHBECTULUMOHHBIX naes MNMN® no
3asiBKe areHTa.

[Oata nepeuncneHuss cymmbl Cckuaok/HanbaBok
areHTy 13 MNP cornacHo 6aHKOBCKOW BbIMMUCKE.

KpeouTtopckas 3agormkeHHOCTb
nepeq ynpasnswoLwen Komna-
HVeW, BO3HMKLIAsA B pesynbTaTe
MCMOMb30BaHNA yNpaBnstoLLen
KOMMNaHuen CcoOCTBEHHbIX [e-
HEXHbIX CPeacTB ANA BbiNnAaTthl
OEHEeXHOW KoMneHcauuu BRa-
aenbuam VNHBECTULMOHHbIX
naeB MNP npu noraweHun u
(nun) o6bmMeHe MHBECTULIMOHHBIX
naes MNN®

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

[aTa Bo3BpaTa CyMMbl 3a00SPKEHHOCTU ynpaBnsto-
LLel KoMnaHMKM cornacHo 6aHKOBCKOM BbIMUCKE.

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

[aTta BO3HWKHOBEHUSI 00sA3aTeNnbCTBa
no BbINnarte Hanora v (unn) obsizatens-
HOro nnartexa, COornacHo HopMaTuBe-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauun u (unu) 4OroBopy.

[aTta nepeuncneHuns cymmbl Hanoros (obsasartenb-
HbIX NnaTexen) c pacyeTHoro cyeTa MNP cornacHo
6aHKOBCKOW BbINUCKE.

Kpeautopckass 3aformKeHHOCTb
Nno Bo3HarpaXaeHusM ynpaens-
loLLet KoMnaHun, crneumnanusm-

poBaHHOMY Aenosutapuio,
ayauTopcKomn opraHusaumu,
n1uy, OCYLLEeCTBRsOWEMY Be-

[OeHne peecTpa BnagenbLeB WH-
BEeCTULUMOHHbIX naeB [MND, a
Takke obasarenbcTtBaMm Mo

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

e Ecnu obsAsatenscTBa no JOroBopy
He MOryT ObITb HagexHo onpefe-
neHbl Ha Takylo Aaty, TO NPUMEHs-
I0TCA MEeTOAbI annpokcuMauum, npu
BO3MOXHOCTW €ro MpUMEHeHns K

AaHHOMY BUay pacxofoB2;

[aTa nepeuncrieHnss CyMMbl BO3HarpaxmneHuin u
pacxofoB ¢ pacyeTHoro cyeta M cornacHo GaH-
KOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HaveHMss 0683aTeNbCTB, paccUuTaHHble YnpasnaoLuleid KoMnaHuen, npeaoctasnsoTca B CneumannsmpoBaHHbIi Aeno3nTapuii Ha
Kaxayto faTy onpeaeneHuns CHA ¢ ykasaHueM nepuoaa Bbl6OPKM M O6BSACHAIOWMX NepeMEHHbIX.

Ons uenei annpokcMMaumm pasMepa o6s3aTeNbCTB UCMOJIb3YETCS CTAaTUCTMKA 3a nocneaHue 12 ([BeHaauaTb) Mecaues, NpealwecTByoWwmnx gate
onpenenenns CHA MUO. Mpu OTCYTCTBMM Takoro ob6beMa CTaTUCTUKU MeToZ anmnpoKCUMaunn NMPUMEHUM MPU HANMUYMM AaHHbIX HE MeHee YeM 3a
nocnegHuve 2 (ABa) Mecsiua, npealwecTByloWmX gate onpegenedns CHA NMUO.
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onniare npo4mMx pacxofos, ocy- | ¢  [laTa BO3HUKHOBEHMS 06S13aHHOCTM

LecTBNAEeMbIX 3a CHET UMmyLle- cornacHo  ycnosusiMm  [joroeopa,

ctBa MNP B COOTBETCTBUU C €CINN eCTb OCHOBaHWUS OHO3Ha4YHO
nonaraTb, YTO YCMyr nNo JOroBopy
OyayT okasaHbl;

e [lata nonyy4yeHus AOKyMeHTa, MoA-
TBEPXAaloLero BbINOMHEHWe pa-
60T (oka3aHus ycnyr) MNP no coor-
BETCTBYHOLLMM JOroBOpaM MUnn B CO-
oTBeTCcTBUM ¢ npasunamu OY MAN®.

TpeGoBaHUAMU [EeCTBYHOLLErO
3aKoHogaTenbLCcTBa

NPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX U HABNIOOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe o6uecTtBo "Mockosckasi Bupxxa MMBB-PTC"

My6nunyHoe akunoHepHoe o6uecTBo "CaHkT-MNeTepOyprckas dupxa”

AkumoHepHoe obuwectBo "CaHkT-MeTepbyprckas BantotHasa Bupxa”

"oHKoHrckast doHgoBas bupxa (Hong Kong S.E.)

PdpaHkdypTckas doHgoBas dupka (Frankfurt S.E.)

BepnuHckas doHgoBas bupxa (Berlin Exchange)

dununnuHckas poHgoBas Gupxa (Philippine SE)

Hioccenbgopdckasi poHgosas Gupxka (Dusseldorf SE)

"aHHOBepckas doHgoBasi bupxa (Hannover SE)

MtoHxeHckas poHaoBas Gupxka (Munich SE)

B paTy nocTynneHus AOKYMeHTa, NMOATBEPXKAAIOWEro OKasaHHbIe YCNyru, NpovM3BOAUTCS KOPPEKTUPOBKA HAUYMCNEHHbIX 0693aTenbCTB A0 UX pe-
aNbHOMO 3HAYeHUs.
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1.

pne:

NPUNOXEHWE 3
MOJAEJNb OLUEHKWU ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBIAX.

METOOWVKA ONPEAENEHNA PACYETHOW LIEHbI
JONroOBOW LIEHHOW BYMAIW (nanee — Metoauka)

TEPMWHbI 1 OMNMPEOENEHNA

1.1. CpepaHeB3BeLUEHHbIN CPOK A0 noralleHns/odepTbl — B3BELUEHHbIN MO rpaduky MoraweHns HommHana odnuraumm
CPOK [0 MOrallueHnsi B rogax, paccynTbiBaeMbli Mo opmyrne:

N (t;— 1)
Cp. B3B.CPOK = ; <CFl- X W), (9
CF; - YacTuyHoe (Mnn NofHoe) norawleHve HoMrHana B % OT HOMWHana Ha Aaty pasve-
LLleHNA BbIMycKa;
t; - Aata YaCTUYHOTO (MW MOMHOro) NoralleHUs HoMUHana;
T - flaTa OLEeHKMN.

B Cny4yae ecnu BbiNyCKOM He npeayCMOTpeHO YaCcTu4Hoe noraiwleHne OCHOBHOro agonra (aMOpTI/I3aLIMF|), TO cpeaHeB3Be-

LIeHHbI CPOK [0 MoralleHus/oepTsl paBeH nepuoay OT AaThbl onpeerieHus cnpaBeinuBoii CTOMMOCTM [0 Hambonee paHHel

13 AaT: gatbl noraweHna nnun gatbl Od)eprI no obnurauun, yKaSaHHOVI B peLlleHNn O BblilNycCKe.

B cnydyae ecnu gata oueHkn cosnagaet C paTton Od)eprI, TO pacyeT cpeaHeB3BELLEHHOro Cpoka Npomn3BoaANUTCA OT AaThbl

OLIEHKM 10 Hanbonee paHHel U3 AaTbl NoraweHnsa Unu gatbl odpepThl, CreaytoLLen 3a 4aToih OLEeHKU.

1.2.

MpumeyaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOMO Cpoka A0 MoraweHunst / odhepTbl MPOMEXYTOUHbIE OKPYIIIEHNsT HE NMPOM3BOAATCS, pe-
3ynbTaT BblpaXXaeTcs B rogax, OKpyrnseTcsi 4o 4 3HaKOB Mocrie 3ansToun.

B cnyyae ecnuv BbiMyCKOM NpeayCcMOTPEHO YacTUYHOE MOoralleHne OCHOBHOIMO A0JIra, HO BENMYMHBI NorallaemMbix YacTemn
He onpederieHbl Ha BECb OXMAAEMbIN CpoK 0bpalleHnal, Takue CyMMbl CHATAIOTCHA YCTAHOBIEHHLIMU B 4ATy OKOHYaHUS
KYMOHHOTO nepuoaa, No MCTEYEHUN KOTOPOrO OHM BbIMSIAYMBAKOTCSH, U YYMTLIBAKOTCA B pacyeTe Nobbix BENMYMH, Npeay-
CMOTPEHHbIX HAacCToALLEeN METOAMKOW, C 3TOW AaTbl.

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

] CpenHeB3BELLEHHOMY CPOKY MoralueHusi / odepThbl No LieHHoW Gymare, onpeaeneHHomy cornacHo n.1.1. HacTo-
dwen Metoaunku, unm
] CpOKy noralueHus genosuTa, unm
] CPOYHOCTM NPOLEHTHON CTaBKU B Criydasix, NPeayCMOTPEHHbIX HacTosiwen Metoauku, unm
] Aropaunm BUpxeBoro MHAeKca B cny4asx, NpefycMOTPeHHbIX B N.3 HacTosiwen MeToamku, unm
] MHOMY CPOKY B Crny4asix, onpefeneHHbIx HacTosiwen MeToamkon.
MpumeyaHwne:

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

= 1 mecsu: 0.0833 ropa

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

= 5 mecsues: 0.4167 roga
= 6 MecsLeB: 0.5000 roga
= 7 MecsLeB: 0.5833 roga
= 8 mecsueB: 0.6667 roga
= 9 MecsueB: 0.7500 roga

3 Hanpumep — mist 00IUraiuii ¢ HIOTEYHBIM HOKPBITHEM.
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= 10 mecsueB: 0.8333 roga
= 11 mecsaueB: 0.9167 ropa
= 12 mMecsueB: 1.0000 roga.

B pacueTe ncnonb3aytoTcs:

] MeToauka pacyéTa KpuBoit 6eCcKynoHHOM AOXOO4HOCTM rocyAapCTBEeHHbIX 0bnuraumii, onpegeneHHas Mockos-
ckow bupxend;

] AVHamuyeckue napameTpbl G-KpUBOW MO COCTOSIHUIO HAa KaXkablA TOProBbIi OEHb.

Mpw onpegeneruu:
. MPOrHO3HBIX 3Ha4YeHNI MHPNAUMK cornacHo nN.Owmbka! UCTOUHMK cebInNKM He HanAeH. HacToswen MeTo-
AVIKW, nnu;
. MPOrHO3HbIX 3HAYEHWs NPOYMX MEePEeMEHHbIX napaMeTpoB cormacHo n.Owwnbka! MCTOUYHUK CCbINKU He
HanAaeH. HacTosawen MeToaukn, Unu;
. CTaBKM ANCKOHTUMPOBaHMS cornacHo n.Ownbka! UcToYHMK cCbINKKM He HanaeH. HacToswen Metoamkm
B pacyeTe MCMomb3yTCa AnHaMmyeckne napameTtpbl G-KpuBOW Ha AaTy, Grvbkaniwyto K gate onpefeneHuns cnpaseq-
NNBON CTOMMOCTH (BKIOYas).
McTouHmnk nHcopmMaumm: oduumansHbin canTt MocKOBCKOM BUpxK.
MpumeyaHue:
Mpwn pacuete CtaBku KB npoMexXyToYHbIE OKPYINEHNst He NPON3BOASATCS, pe3ynbTaT BblpaxaeTcsl B MPOLEHTaXx, OKpyr-
nseTcsi 4o 2 3HaKOB Mocne 3ansiTon.

2. METOLMKA OMPEOENEHNA PACYETHOW LIEHLI AONTOBOW LIEHHOW BYMAIU

2.1. MpuHUMNbBI oNpefeneHns pacyeTHOW LieHbI
B cooTBeTCTBMU C HACTOAWMM MYHKTOM OMpeAenseTcs pacyeTHas ueHa (LeHbl) A0onroBow LieHHoW Bymarn meToaom
NpvBEeAEHHOW CTOMMOCTM ByayLnX AeHEXHbIX MOTOKOB Mo dhopmyne (2):

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

[pne:
CFy, - CyMMa Kak[ioro AeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - AaTa KaXgoro AeHeXHOro NoToka, onpeferieHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHUS, onpeadernieHHas cornacHo n.2.3.;
HaTta - AaTa onpeaeneHusi cnpaBeaiMBoi CTOUMOCTHU.

MpumeyaHwne:
Mpu pacyeTe MCNONb3yOTCA CneayroLmMe NOAXOAbl K OKPYTTIEHUIO:
OKpYIIeHWs MPOM3BOAATCSA MO NpaBuiiaM MaTeMaTUYECKOrO OKPYITIEHUS;
CF, - 6yoylimin AEHEXHbIA NOTOK, 3HAYEHME OKPYrNsieTCsl 4O 2 3HAKOB MocIe 3ansToMu;
PV}, - BUCKOHTUPOBAHHBIN OEHEXHBIA NOTOK, MPOMEXYTOYHbIE OKPYINIEHUSI HE NPOM3BOASTCS, pe3ynbTaT He OKpYr-
nsieTcs;
PV — obuas cymma AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3yrnbTaT OKpYrnseTcs A0 4 3HAKOB Nocrne 3ansdTon.

2.2. dopmumpoBaHue rpacmka 6yayLmMx 4EHEXKHBIX MOTOKOB
2.2.1. O6Lwwme noaxoasbl.

Mpn copmrpoBaHum rpadmka ByayLMX AeHEXHbIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NOTOKU B NOralleHne OCHOB-
HOro gornra, KynoHHOro 4oxoAa W AOMNONHUTENBHOrO A40X0A4a B TEYEHNE OXMOAeMOro cpoka obpalleHus.

Oxnpaemblii cpok obpalleHns LeHHon Bymaru onpegenseTcs ¢ AaTthl pacyeTa cnpaseanmBoi CTOUMOCTY (He BKtoYas)
00 HavMeHbLUen 13 AaT (BKoYas):

4 Meronuka pacuéra KpMBOM 6ECKYTIOHHOMN JOXOHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoit upoxu. B nensx pacuera crpa-
BEJJINBOM CTOMMOCTH HMCIHOJIB3YETCS pelaKLus METOAUKY, aKTyallbHas Ha JaTy BCTYIUIEHUs B cuily Hactoauux IIpasun. Ilpu
BHECEHHH M3MEHEHUH B METOANKY pacuéra KpUBOH OECKYIIOHHON TOXOAHOCTH JIaTa Havyaja UCIIOIb30BaHUs H3MEHEHHOI MeTo-
JIUKU B LIEISX pacyeTa CIpaBeAINBON CTOUMOCTH YCTaHABIMBAETCS OTAENBHO M0 COITIACOBAHUIO CO CIICIUATU3UPOBAHHBIM JIe-
MIO3UTAPUEM.
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e [aTbl ochepTbl, Gnvkaiilier K gaTe onpeaenieHnst cnpaBesIMBON CTOMMOCTY (He BKIToYas AaTty onpeaeneHus
crnpaBeasivBoli CTOMMOCTK);
e [aTbl NOMHOrO NoralleHnsl, NPeayCMOTPEHHON YCNOBUAMM BbIMycKa.

Moa aaTon AeHeXHOro NoToka NoHUMaeTcs:
®  [aTbl OKOHYAHUS KYMOHHbIX NEPUOAOB, N0 3aBepLLEHNN KOTOPbIX B COOTBETCTBUU C YCMOBUAMMW BbINycKa OCy-
LLECTBISAIOTCS BbINsiaTbl KYMOHHOO foxoAa, U (eCcnu NpeyCMOTPEHO) YacTUYHOE noralleHue OCHOBHOIO Jonra,
a Tak xe (ecnv npeaycMoTpeHo) AaTbl BbINMaThl AONOSIHUTENBHOMO A0X0A3;
e [aTa, 10 KOTOPOi oNpeaeneH oXuaaeMblii Cpok oGpalleHus.

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

Mpy hopMUpOBaHUK rpachuka AEeHEXHbIX MOTOKOB B LIENSIX pacyeTa CrpaBefiMBOM CTOMMOCTU LiEHHbIX Gymar ocy-
LLECTBINSETCS NEPECMOTP ByaAyLLMX AEHEXHBIX MOTOKOB NPU HanM4yum 0GHOBNEHHOW MHGOpMaLMKS:

e 0 BENMYMHE CTaBKM KymnoHa (Ons LeHHbIX Bymar, Nno KOTOopbIM MPOLIEHTHbIE CTABKW He onpeaerneHbl Ha BeCb oXuaa-
eMmblii Cpok 06palleHns) — HOBOE 3HaYeHMe CTaBKM KyNoHa CUMTaeTCs YCTaHOBMEHHbIM B ATy Hadyana KynoHHOro
nepvoga, 6nxanwero K gate YCTaHOBIEHWUSA CTaBKM (KYNOHHOTO rnepuoaa, Ha KOTopblii CTaBka yCTaHOBMEHa, UK
Gornee paHHEro KyrnoHHOro nepvoa, 4o Hayarna KOToporo CTaBka yCTaHOBNEHa);

e 0 BENMYMHe noralaeMoi 4acTy OCHOBHOTO Josra (4ns UeHHbIX Gymar, no KoTopbiM NpeaycMOTPEHO YacTUYHoe no-
ralieHue OCHOBHOIO A0Jira, HO CyMMbl MorallaeMblX YacTel OCHOBHOIO [osra He onpeaeneHbl Ha BECb 0XMaaeMbli
CpOK 0BpalLLeHus) — BeNMYMHbI MoralaeMoi 4acTy OCHOBHOTO A0Jra CHATATCH YCTaHOBMEHHbIMU B AaTy OKOHYaHUs
KYMOHHOrO nepuoga, No UCTeYeHUM KOTOPOro MpOM3BOAMTCA COOTBETCTBYKOLIAs BbiNfata paHee Heu3BecTHOW
CYMMBI6 (32 UCKMIOYEHMEM LIEHHBbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM);

e 0 BenMuMHax (BKMoYasl MepeMeHHbIe, 3Ha4YEHNe KOTOPbIX HE 3aBUCUT OT PELUEHUS] SMUTEHTA), CYLLECTBEHHbIX ANs
pacyeTa HOMUHanNbHOW CTOMMOCTYU LIeHHbIX Gymar ¢ UHAEKCMPYEMbIM HOMUHATOM;

® 0 BENMYMHAX, CYLLECTBEHHBIX A1 pacyeTa JOMOMHUTENbHOro Aoxoaa.

[ns ponroBbiX LEeHHbIX Bymar, no KoTopbiM NpegycMOTPEeHO YaCTUYHOE MoralleHWe OCHOBHOMO Aorira, HO BESTUYMHbI
roraliaemMoro OCHOBHOIO [ofira He onpedeneHbl Ha BECb CPOK 06palleHusi, CymMmmbl ByayLmnx OeHEXHbIX MOTOKOB paccyuTbiBa-
I0TCSl UICXOAS M3 OCTaTka OCHOBHOIO [ofira Ha aaTty pacyeTa, onpedenéHHOro ¢ y4eTOM BCEeX paHee YCTaHOBMEHHbIX CyMM MNora-
LEHNs (3a WUCKIOYEHMEM LieHHbIX Bymar ¢ MHOEKCUPYEMbIM HOMMHANOM, ANs KOTOPbIX TeKyllasi BENMYMHA OCHOBHOIO Jonra
paccuuTbiBaeTCst B COOTBETCTBMM C N.Owmnbka! UICTOYHUK CCbINTKU He HalpaeH.).

[ns 0onroBbIX LEHHBIX Gymar, Mo KOTOpPbIM NpeaycMOTPEH AONONHUTENbHbIA A0X04, HO NepeMeHHble napameTpbl, UC-
nosb3yemMble OJ1S pacyeTa COrMacHO JOKYMEeHTaM 3MUTEHTa, He onpefderieHbl Ha BeCb CPOK obpalleHusl, cyMMbl OyayLumx ae-
HEXHbIX NOTOKOB PacCYMTLIBAIOTCA UCXOOS U3 U3BECTHbIX 3HAaYEHMWI TakUX NepeMeHHbIX napaMeTpoB Ha AaTy pacyeTta. Ecnu
pacyeTHasi BeNMyMHa AOMNoNMHUTENbHOIo 4oXoAa Ha AaTy NPUHUMAaET oTpuuaTenbHOe 3Ha4YeHe, To AeHEXHbIN NOTOK cuMTaeTcs
paBHbIM HyIHO.

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

[na gonrosbix LEHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHAIOM, B pacyeT BENNYMHbI KOTOPOro BKITHOYEHbI NepeMEHHbIe,
3Ha4yeHne KOTOPbIX He 3aBUCUT OT peLUeHNst SIMUTEHTa 1 Npu 3TOM He MPeAyCcMOTPeHa ero amopTusauunsl, HoMUHanbHasi CTou-
MOCTb pacCyuTbIBaeTCs Ha AaTy KaXAoro EeHEXHOro NoToka UCxXoast M3 HOMUHaNbHON CTOMMOCTM Ha JaTy onpegerneHust cnpa-
BEAJIMBON CTOMMOCTM, CPOKa A0 AATbl AEHEXHOro NOTOKA M NPOTrHO3HOIO 3HAYeHUst MHAIAUMKN AN COOTBETCTBYIOLLEro nepuoaa
no dopmyne (3):

Dp=Dn—4
HOMWHA NH,, = OKPYTI/ <HOMI/|HAJ'I VH,,_; X (1 + MPOIMHO3 I/II'ILI,n_l) 365 ,2), 3
pne:
HOMWHAM VH,, - NICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXaoro AeHeXHOro noToka;
HOMWHAN WH,,_4 - BENIMYMHA HOMMHAnNa, pacCcyMTaHHas Ha AaTy NPefLllecTBYHLEro JeHEXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBeaIMBoi cToMMoCTW. Pe3dynbTat pacyeTa He

OKpyrnsieTcs;

5C y4eToM JaHHOTO YCJIOBMS O AaTe Hayala MPUMEHEHHUs paHee HEM3BECTHBIX BEIMUMH (CTABKU KYIIOHA, CYMMBI HOTAlIaeMOro
OCHOBHOTO [[0JITa, 32 UCKJIIOUCHHEM OOJUTAINi C WHACKCHPYECMBIM HOMHHAJIOM) BBIMONHSACTCS PAcUéT WHBIX IOKa3aTelei,
MIPeyCMOTPEHHBIX HacTOsIIEeH MeToauKo.

6 TIpu >TOM mepecueTy MOJIEKAT B T.4. BCE JCHEKHEIE TIOTOKH, CIIEIYIONINE 32 JaTOH OKOHYAHHS COOTBETCTBYIOMIErO KyHOH-
HOT'O [IEpUO0/A, 10 OKOHYAHUHU KOTOPOTO MMPOU3BOJUTCS BHIIIJIaTa OCHOBHOTO J10JITa.
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HOMWHAN UH,,_; = HOMWUHAT NH, - BESIMYMHA HOMMHAra Ha gaTy onpefeneHns cnpasensiuBon cTo-
MMOCTW;

nPOrHO3 1N, _, - MPOrHO3HOE 3HAYeHNe UHNSALMKW, onpeaeneHHoe Ha AaTy NpeALecTBYHOLWEro ae-
HeXHoro notoka (n-1).

[na ponroBbiX LEHHbIX ByMar ¢ MHAEKCMPYEeMbIM HOMUHATIOM, B pacyeT BEeNUYMHbI KOTOPOro BKMHOYEHbI NEPEMEHHbIE,
3HaYeHMe KOTOPbIX HE 3aBUCUT OT PELLIEHUS SMUTEHTA, U NPU 3TOM NpedyCMOTPEHa ero aMopTu3aLms, HOMUHanbHasi CTOUMOCTb
paccyMTbIBAETCS Ha AaTy KaXaoro AEeHEXHOro NoToka ¢ y4eToM NpeLlecTBYHOLEro YacTUYHOIO NoralleHnst OCHOBHOTO Aorira no
dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM (1019 AMOPT),,_; ,2), (3a)
[pne:
HOMMUHAJI UH',- BENMYMHA HOMMHAMA C y4ETOM ero aMopTU3aLMm - UICKOMOE 3HaYeHne HOMUHana Ha gaTty KaXzaoro ge-
HEXHOro NOToKa 3a BbIYETOM YAaCTUYHOrO MoralleHusi OCHOBHOMO Aofra ¢ AaTbl pa3MeLleHnst
BblNycka (He BKNtoYas YacTU4HOe noralleHne OCHOBHOMO Jofira B COCTaBe AEHEXHOro noToka
n);
HOMMWHAJI UH,,- BENMYMHA HOMMUHaNa 6e3 yyeTa ero amopTM3auun - 3Ha4YeHne, pacCinTaHHoOe Ha AaTy COOTBETCTBYIO-
LLlero AeHEeXXHOro noToka no gopmyne (3) 6e3 yyeta 4acTUYHOTO NoralleHUst OCHOBHOIO Aonra
C AaTbl pa3meLLeHuns Bbinycka (C y4eTOM MHOEKCMPOBAHUS BENMUYMHBI HOMUHAra, yCTaHOBIEH-
HOW Ha JaTy pa3meLleHns Bbinycka);
CYMM (/1011 AMOPT),,_;- cymma AOnen YacTUYHOro rnoraweHns HoMmHana ¢ Aatbl pa3MeLLeHns Bblnycka A0 AaTbl Ae-
HEXXHOro NOTOKa N (He BKIYas A0S0 YaCTUYHOMO NoralleHusi HoMnHarna B COCTaBe AEHEXXHOro
noToka n).
B pacyeT cyMMbl AE€HEXHOro noTtoka BKIMOYaeTCd CyMmMa YaCcTUYHOro noralleHns OCHOBHOro Aofra, ecriv oHo npeay-
CMOTPEHO YCINOBUSIMM BbIMyCKa B AaTy OEHEXHOro NoToKa, paccuntaHHasa no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x J10JIs1 AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, x 0] AMOPT,, ,2)), (©)]

CYMMA AMOPT,,- ©cKOMasi BefiMYMHa YaCTUYHOTO MoralleHust HoMyMHana B AaTy COOTBETCTBYIOLLEro AeHexX-
HOrO MOTOKa;

HOMMHAJI UH,,- BENu4MHa HomvHana 6es ydeta ero amopTu3aumy - 3Ha4eHne, pacciMTaHHoe Ha JaTy cooT-
BETCTBYIOLLETO AEHEXKHOTO MoTokKa no chopmyne (3) 6e3 yyeta YacTUYHOTO Morale-
HUSI OCHOBHOIO 011ra ¢ aThl pa3MeLLeHUs BbiMycka (T.€. TONbKO C y4eTOM MHOEKCH-
pOBaHWsi BENWYUHLI HOMMHANA, YCTaHOBNEHHOMW Ha AaTy pasMeLLeHNUs Bbinycka);

HOMMHAJ - BENMMYMHA HOMMWHarna Ha faTty pasmelleHus Bbinycka (6es3 yyeta vHOekcauuu u
amopTusaumm);
J10J1d AMOPT,, - 0ONA YaCTUYHOrOo noralleHns HoMvHana B Jarty AeHEeXHOro notoka n.

2.2.3. BenuynMHa nepeMeHHOWN CTaBKM KyrnoHa.
[nsa ponroBbIX LeHHbIX 6ymar, No KOTOpbIM NPOLEHTHbIE CTaBKM He onpeAeneHbl Ha BECb OXUAaeMbI CPOK obpaLleHus,
CyMMbl ByOyLLUMX OEHEXHBIX MOTOKOB, AN KOTOPbIX CTaBKa He onpeaeneHa Ha AaTy OLEHKU MHCTPYMEHTa, PacCYUTLIBAKOTCSA:
e NS LeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbIM BKIOYEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCSIT OT pe-
LIEeHNs SMUTEHTA, - UCXOAS CTaBKW, onpeaerieHHON C y4eTOM NPOrHO3HbIX 3HAaYEHUIN TakuxX NepeMeHHbIX napameT-
poB, (pacyeT cTaBKM BbINOMHSAETCSA No hopMyrne, OonpeaeneHHoON YCNoBUSIMA BbiNycka),
e [Ans NpoYmMXx LieHHbIX Bymar — ucxoas n3 cTaBkv, 3afaHHOW Ans Hambonee NO3AHEro KyrnoHHOro nepuoaa.

PacueT cTaBOK BbINONHAETCA OTAENBHO ANSA KaX40ro KynoHHoro nepuoga.

Ecnu B kauecTBe nepeMeHHOro napameTpa Ang pac4yeTa CTaBKU KynoHa yCnoBUAMU BbilMyCKa MHCTPYMEHTa npeaycmoT-
PeHa «CTaBKa I/IH(*)J'IHLIMM» N NHaa «CTaBKa OEeHeXHOoro prHKa>>7, 3Ha4YeHne CTaBkM COOTBETCTBYHOLLEro KyrnoHa paccynTblBaeTcAa
no d:)opmyne, rlpep,yCMOTpeHHOVI YCnoBusAMMU BbllMyCKa NCcxoas 13 nNporHo3HOro 3Ha4eHunsa I/IH(*)J'IHLIMM, COOTBETCTBYHOLLEro KyrnoH-
HOMY nepuoay, U NPOrHO3HOro 3Ha4vYeHna MHOW CTaBKW AEHEXHOIo PblHKa COOTBeTCTBYIOLLI,eVI CPOYHOCTH (I'IyTeM Bbl60pa MaKCcu-
MarsbHOro U3 3Ha4YeHun, pacCcynTaHHbIX C NPUMEeHEeHNEM YKa3aHHbIX OBYX MPOrHO3HbIX napameTpOB).

7 Hanpumep, MAX (uH(ISIMS; KITIOYeBas CTaBKa)
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I'Ipvl pacyeTe crlpaBe,qnleon CTOMMOCTM OCyLleCTBNAETCA nepecMoTp 6yﬂ,yLLl,I/IX OEHEeXHbIX NOTOKOB Npu Hann4mm 006-
HOBIIEHHOWN Mchopmau,mm O 3Ha4YeHnAX CTaBKM KynoHa. HoBoe 3HauyeHune cTtaBku KynoHa npuMmeHsaeTca C AaTbl Ha4Yana cooTBeT-
CTBYyKOLLEero KynoHHoro nepuoaa, OnwxanLiero K nate YCTaHOBJTIEHNA CTaBKN (HO He no3agHee AaTtbl Havarna KyrnoHHOro nepuoaa,
Ha KOTOprIZ CTaBKa yCTaHOBI1€Ha, Unun bonee paHHero KynoHHOro nepuoaa, oo Hadana Kotoporo ctaBka yCTaHOBﬂeHa).

2.2.4. [MporHo3Hble 3HavYeHns MHpNAUMK

[N nporHo3HbIX 3HaveHun nHpnauum (MPOMHOS UML) ncnonbsyroTes 3HavYeHus:

] «BMeHeHHON» nHdnaumn (ganee takke — BUML, INF);

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

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

UCMNOrb3YHTCS MPOrHO3bl COLMAanbHO-3KOHOMNYECKOTO pa3BuTMa MuUHMCTEPCTBa 9KOHOMUYECKOTo pa3BnTusa Poccuinckon

depepaunn.

[nsa Bcex nepnoaoB, Aarta Havana KoTopbix He npesbiwaeT 2023 rog (rog norawexus Beinycka O®3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALUMM UCMONb3YeTCsl 3HaYEeHNe «BMEHEeHHOM» MHnaumm ans sbinycka O®3 52001RMFS, paccuutan-
Hoe no dopmyne (5) kak pasHuua mexay Ctaskonm KBl B TOuke, COOTBETCTBYIOLLEN CPOKY OO noraweHusi Bbinycka O®3
52001RMFS, n cpeaHeB3BeLUEHHOW AOXOAHOCTBIO K MOraLlEeHUI0 3TOrO XXe Bhinycka:

INFgz023 = Kblg,001 — YTMs2001, (5)

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

_ 5200252001 (1 + [NFSZOZS/l()())fsznoz
INF5024-2028 = OKPYI /1 \](1 T+ INFy5,/100) 5200 —1],4 %100, (6)
loe:
INFep028 = KE.ﬂ.szooz — YT M5s3002, ™
INF<y03 - 3HayeHue «BMEHEeHHOMN» WHNAUMKM Ans Bbinycka O®3 52001RMFS,

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

INF<5028 - 3HayeHue «BMEeHeHHOW» WHGnAuuM ans Beinycka OP3 52002RMFS,
paccuntaHHoe no dopmyrne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Nocre 3ansiton —
pesynbTaT pacyeTa no gopmyre (7) COOTBETCTBYET 3Ha4YEHMIO B NPOLIEHTAX;

t52001> t52002 - 3HayeHue CpedHEeB3BELUEHHOro Cpoka A0 noraweHns Bbinyckos OP3
52001RMFS, 52002RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKkoB Mnocrie 3ansTou;

KbAg,001: KBAs2002 - 3HayeHve CtaBku KB[] B TOYke, COOTBETCTBYHOLLEN CpeaHEeB3BELUEHHOMY
CpoKy Ao noraweHus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTMsy001, YT Msy002 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto Beinyckos O®3 52001 RMFS,

52002RMFS Ha gaty oueHku, nybnvkyemasi MockoBckon Gupen.
[na Bcex nepvoaos, HadMHaoWmxes B npomexyTke ¢ 2029r. go 2030r. (Bkntoyasi), B kadyecTBe NporHosa UHMNALMK
ucnonb3yeTcs 3HaveHue, paccyMtaHHoe no copmyne (8), UCXOAA W3 3HAYEHUN «BMEHEHHOM» WHnAUMM Bbinyckos O3
52002RMFS n 52003RMFS:

t52003~t52002 (1 + [NF52030/1()())t52003
INF30329-2030 = OKPYTJI (1 F INFLp975/100) 52002 - ,4 %100, (8)
loe:
1NF52030 = KBv£l52003 - YTM52003v (9)
INF<y028 - 3HayeHue «BMEHEeHHOMN» WHNAUMKM Ans Bbinycka O®3 52002RMFS,

paccuuTaHHoe no dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mocre 3ansaTon —
pesynbTaT pacdeTa no gopmyrne (7) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<2030 - 3HayeHue «BMEeHeHHoOW» WHGnAuuM ans Beinycka OP3 52003RMFS,
paccyuTaHHoe no cdopmyne (9) ¢ TOYHOCTLIO A0 2 3HaKOB Mocrne 3ansaTon —
pesynbTaT pacyeTa no gopmyre (9) COOTBETCTBYET 3Ha4YEHMIO B NPOLIEHTAX;

t52002> t52003 - 3HayeHve CpeAHEeB3BELUEHHOr0 Cpoka [0 noraweHns Bbinyckos O®3
52002RMFS, 52003RMFS, paccuutaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKkoB Mnocrie 3ansTou;

KB/s52002, KBds52003 - 3HavyeHve CtaBku KB[] B TOYke, COOTBETCTBYHOLLEN CpeaHEeB3BELUEHHOMY
CpoKy [0 noraweHus BbinyckoB O®3 52002RMFS, 52003RMFS;
YTMsy002, YTMsy003 - cpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto Beinyckos O®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnmkyemas MocKoBCKon Bupei.

[na Bcex nepvoaos, HadMHaoWmxes B npomexyTke ¢ 2031r. go 2032r. (Bkntoyasi), B ka4ecTBe NporHosa UHMNALMK
ucnonb3yeTcs 3HayeHue, paccyutaHHoe no copmyne (10), ncxoaa u3 3HaAYEHUN «BMEHEHHOW» WHpnAuMM Beinyckos OP3
52003RMFS 1 52004RMFS:

INF2031_2032 = OKPYTJI

ts2004=ts2003 | (1 + INF. 100)*s2004
\j( <2032/100) 4 |%100, (10)

(1 + INFep030/100)ts2003

loe:
INF<2032 = KBls2004 — YTMs2004, (11)

INF<5030 - 3HayeHue «BMEHeHHOW» WHpnAuUMM ansa Beinycka OP3 52003RMFS,
paccuuTaHHoe no dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Mocre 3ansaTon —
pesynbTaT pacdeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

INF<2032 - 3HayeHue «BMEeHeHHOW» WHGNAuuM ans Beinycka OP3 52004RMFS,
paccuntaHHoe no ¢opmyrne (11) ¢ TOYHOCTBIO 40 2 3HAKOB Nocne 3ansaTon —
pesynbTaT pacyeTa no gopmyne (11) cooTBeTCTBYET 3HAaYEHMIO B MPOLEHTaX;

t52003 52004 - 3HayeHue CpeAHEeB3BELUEHHOro Cpoka A0 norawleHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (4eTbl-
pex) 3HaKoB nocre 3ansTou;

KB/52003, KBAs52004 - 3HayeHne Ctaeku KB/ B Touke, COOTBETCTBYIOLEN CpeAHEB3BELLUEHHOMY
CpoKy Ao noraweHus BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMzs2003, YTMz2004 - CpefHeB3BelLeHHasi [OOXOAHOCTb K MoraweHuto BbinyckoB O3
52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemasi MockoBckon Gup-
Ken.

MpumeyvaHue:

Mpn BbinonHeHun pacdeTa INFy24-_2028: INF2020-2030, INF2031-2032 3Ha4YeHnsa nokasatenen INF.,p,3, INFoyg2g,
INF<,030, INF<y032, KOTOPBIE B pe3dynbTarte ux pacyeta no dopmynam (5), (7), (9), (11) aBnswoTca 3Ha4eHUAMN B NPOLEH-
Tax, NepeBOAATCS B 3HAYEHMS B 4ONAX eAUHULbI (MYyTEM AeneHus Kaxaoro u3 Hux Ha 100 - 4To ABHO OTpaxeHo B hopmMy-
nax (6), (8), (10)). PesynbTat pacuyeta no doopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B MPOLIEHTaX, OKPYrMEHHOMY
[0 2 3HaKOB Mocre 3ansaToun.

[ns Bcex nepuopos, HavmHatowmxesa ¢ 2033 ., B Ka4ecTBe NPOorHo3a MHAMALMM UCMOMNb3yeTCs SKCNEPTHbLIN NPOrHo3
MHALMN.

Ecnu cpok noraweHunss 4onroBoro MHCTpyMeHTa He npeBbiwaeT 2034 r. U OTCYTCTBYHT MHbIE NMPOrHO3HbIE 3HaYeHUs
nepemMeHHbIX NapamMeTpoB, TO BAIUSIHWE 3KCMEPTHOro NPorHo3a MHNSUMN Ha pesyrnbTaT pacyeTa cnpaBeasiMBo CTOMMOCTU Mpu-
3HaeTCs He3HauYnTeNbHbIM, pacyeTHada LeHa LieHHON 6ymarV| MOXET ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cny-
Yaax (I'IOMVIMO MHDNALMKN UCNONBb3YIOTCA UHbIE HeHabngaemble faHHble Unn CPOK noraiueHus npesbiwaet 2034 I'.) BInnAHne
3KCNEepTHOro NPorHo3a UHMNALUK NPU3HAETCa 3HAYMTENbHBIM, pacyeTHada LeHa LeHHOM 6ymarV| KnaccuuumpyeTcsa B ypoBeEHb
3.

2.2.5. [MporHo3HbIe 3HaYeHNs NPOYUX NEPEMEHHBIX MapaMeTpoB
[MpOrHo3Hble 3HaYeHUs «KOPOTKUX» CTaBOK AEHEXHOro pbliHKa (4715 MnaBalowmx NPOLEHTHBIX CTaBOK Ha CPOK npeno-
CTaBMeHNs AeHeXHbIX CPeACcTB A0 1 MecsAua BKNIOYNUTENBHO).
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K «KOpOTKMM» CTaBkaM OEHEXHOro pblHKa OTHOCSATCS crieaylolue nnaBatoLLimMe NPoLEHTHbIE CTaBKM, ECNIU OHW Npeay-
CMOTPEHbI YCIOBUSIMU BbINyCKa OLLEHNBAEMOrO MHCTPYMEHTA:

e crtaBka RUONIA

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

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

e craBka PEMNO, no onepauusam LieHTpanbHoro 6aHka Poccuiickon degepauum Ha Cpok OO OA4HOMo Mecsiua
(BKNtOUMTENBHO)

e KntoueBasi ctaBka LleHTpanbHoro 6aHka Poccuiickon ®epepauun

e craBka KB/ Ha cpok fo 0AHOro MecsiLa (BKIMHYUTENBHO).

Ecnun B kayecTBe NepemMeHHOro napaMeTpa npeaycMoTpeHa nnaeaLas npoLeHTHas cTaBka CpokoM Ao 1 mecsaua, 1o
NpOrHo3Hoe 3HayeHve Takoro napameTpa (Rater) paccumTbiBaeTca no copmyne (12) kak pasHuua mexay Ctaskon KBl B Touke,
COOTBETCTBYHLLEN CPEeHEB3BELLIEHHOMY CPOKY A0 MOralleHNsl OLLEHMBAEMOro MHCTPYMEHTA, U BENMUYMHON «CpefHen NPOLEeHT-
HOW MapXXu Hag CTOMMOCTLIO (DOHANPOBAHNS»

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

MCOF = FIXKyl'IOH - ’ (14’)

1000xt

[pne:

KB4 - 3HadeHne CtaBskn KB[] B ToUke, COOTBETCTBYIOLLIEN CpEeAHEB3BELLEHHOMY CPOKY A0

A0 NoralweHns
noralleHu1sl oLieHNBaeMoro MHCTPYMEHTa;

CPMcor - 3HaYeHne «cpeHe NPOLEHTHON MapXW Ha CTOMMOCTLIO (DOHAMPOBAHUS», pac-

cunTaHHoe no copmyne (13) Ha gaTy OUEHKM MHCTPYMEHTa Kak cpeaHee apudme-

TUYECKOe 3HaYeHWI nokasaTens «NPOLEHTHON MapXu Haf CTOMMOCTbIO POHAMPO-

BaHusi», paccymTaHHbIx no cdopmyrne (14), no kopamHe BbinyckoB OP3-TK;

Mcor - 3HaYeHue «MPOLEHTHOW MapXW Hag CTOMMOCTbIO (hOHAMPOBAHMS», pacCYMTaHHOe
no cpopmyne (14) ana seinycka OP3-MK, BxoasLero B kopauHy Bbinyckos OP3-1K;
FIXynon 3HaveHne PUKCMPOBAHHON YacTun KynoHa Ans sbinycka OP3-MNK (Hanpumep, Ans Bbl-

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

P - LUeHa (6e3 yyeTa KyrnoHHOro goxoaa) koHkpeTHoro Bbinycka OP3-MK Ha pgaty pac-
YyeTa B pybnsix;
t - CpeaHeB3BELLEHHBIN CPOK A0 NoraleHns KOHKpeTHoro Bbinycka OD3-TK.
MpumeyaHwne:

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

MepeyeHb BbinyckoB OP3-MK, Bkntoyaemblix B pacyeT cpM ,r, NepecmaTpuBaeTcs Ynpasnswouen komnanuven 4.Y. NN®
npv pasmeLLeHnn HoBbIX BbinyckoB OP3-MK.

Hosbli nepeveHb Bbinycko OP3-TK, BknovYaembix B pacyeT cpM,r, U AaTa Havana ero NpMMeHeH!s yctaHaBnmnBaoTCcs
Ynpaensitowien komnanven [.Y. NMU® no cornacosaHunio co CneumannampoBaHHbIM AENO3UTapMeEM U He TPebyOT onepaTUBHOIO
BHECEHWS COOTBETCTBYIOLLMX U3MEHEHWI B HacTosiLyo MeToauky (yTBepxaeHUs HoBoun pedakumn MeToauku).

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

. AaTbl MoralleHns BbINycka;
. AaTbl Havana KynoHHOro neproga, ¢ KOTOporo YCTaHOBIEHbl paHee HeonpeaesieHHble CTaBKu KyrnoHa Ha BeCb
oxumaaembii cpok obpawerma OP3-MK.

AkumoHepHoe o6LLEeCTBO «YnpaBnsiowas komnaHus «lMepsas» TenedoH +7 (495) 258 05 34
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LleHa P seinycka O®3-TK onpepensetca no gaHHbIM MoCKOBCKOW BUpXK, ecnu OHa SIBNSeTCH aKTUBHBLIM PbIHKOM B
OTHoLLeHun koHkpeTHon OP3-K, B nopsaake, yctaHoBneHHoM [Mpasunamu onpegenenns CHA ansa onpegeneHnsi cnpaseanneon
LieHbl YpOBHs 1.

Ecnu Ha gaty pacyeTta ueHa P koHkpeTHoro Bbinycka O®3-TK He onpepeneHa (B T.4. MO npuyMHe Toro, 4To MockoBckas bupxa
He ABNseTCs B AaTy pacyeTa akTMBHbIM PbIHKOM Ans Bbinycka), To Takon Bbinyck OP3-MK He BkntoyaeTcsa B pacyeT CPMcyr.

MpumeyaHue:

Mokasatenb M¢,r OTpaXaeT MPEMUIO CBbILLE CTOMMOCTU (hOHANPOBaHKS (No cTaBke AeHexHoro pbiHka - RUONIA), koTto-
Pyl MHBECTOPbI 3aknaabiBatoT npu nokynke OP3. Takum o6pa3oM, pbIHOYHbIE OXMAAHUSI MO CTOMMOCTU (DOHAMPOBAHMS
(no nporHo3sHomy 3HauveHuto ctaBkn RUONIA) BO3MOXHO onpegenuTb Kak pasHuuy mexay 3HadeHvem KB[ B Touke, cooT-
BETCTBYIOLLIEN CPeAHEB3BELLEHHOMY CPOKY A0 noratueHns gaHHon OP3 n nokasatenem Mg r.

Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% 1 3HaveHuss Mc,r B pasmepe 0.52% pbiHOYHbIE OXMAAHWSA NO
cpeaHeMy 3HadveHuto ctaBkm RUONIA B TeueHne 5 net coctaBaT 8.05%.

[pOrHO3HbIE 3HAYEHUSA CTABOK LEHEXHOIO PbIHKA «CpefHen» CPOYHOCTH (,D,J'Iﬂ nnaBaoWMX NPOLEHTHbIX CTaBOK Ha CPOK
npefocTaBneHns eHexXHbIX cpeacTs oT 1 Mmecsaua oo 2 net BKJ'II'O‘-WITGJ'II:HO)

K cTtaBkam OeHeXHOro PblHKa <<Cpe,El.Hel7I>> CPOYHOCTUN OTHOCATCA crneayrouwine nnasarwine npoueHTHble CTaBKu, ecrin
OHW NpeyCMOTPEeHbI YCNOBUAMU BbilMyCKa OLEeHNBaeMoro MHCTpyMeHTa:

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

Ecnu B kayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnasaroLlas NpoLeHTHas cTaBka CpokoM oT 1 mecsiua o 2
neT, TO NPOrHO3HOE 3Ha4YeHWe Takoro napameTpa (Rater) paccunTbiBaeTcs no dopmyne (15) kak NPOrHO3HOE 3HaYEHNE «KOPOT-
KOW» CTaBKM [OEHEXHOro pblHKA Ha aHanusupyemoM MNepvode, YBenMYeHHoe Ha pasHuly Mexay 6e3pucKOBOM OOXOAHOCTbIO
«CpedHEero» cpoka 1 «KOpPOTKON» BE3PUCKOBOI [JOXOAHOCTbIO:

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

KB4 - 3HavyeHue CtaBku KB[l B Touke, COOTBETCTBYIOLLEA CPOYHOCTU CTaBKU OEHEXHOrO pbiHKA

CPOYHOCTL CTaBKW
(Hanpumep, ecnu 3Ha4YeHne CTaBKu KyrnoHa onpeaenseTcs kak 3HavyeHue 6eckynoHHoM JOX0oAa-
HOCTM rocOymar Ha cpok 24 mecaua, To KBl ans 2-x net; ecnu k MosPrime6M — 1o KB/l ansi 6
MecsLEeB);
KbA, sers - 3HayeHune Crtasku KB[] B Touke, cooTBeTCTBYOLWEN cpoky B 0.0027 roaa.
Mpumevanwne:

Mpn onpegeneHnn 3HayveHns KB4 TOYKa, COOTBETCTBYHOLAaA CPOYHOCTN nepeMeHHOro napamMeTpa niasalo-

CPOYHOCTE CTaBKK

LLler NPOLIEeHTHOW CTaBKu, onpeaensieTcs B Nopsake, ycTaHOBMEeHHOM B n.1.2. HacToswen Metoavku.

[MporHo3Hble 3HAYEHUS «ANUHHBIX» CTABOK PbliHKA KanuTana (4ns nnaBaroLwmX NPOLIEHTHbIX CTABOK HA CPOK NpeaocTas-
NeHUs1 AeHEXHbIX CPeACTB CBbiLLe 2 NET).

K «ONWHHBIM» CTaBkaM pblHKa KanuTana OTHOCSTCS crnedylolime nnaBatolLimMe NPOLEHTHbIe CTaBKW, eCNY OHW Npeay-
CMOTPEHbI YCINOBUSIMU BbINyCKa OLLEHNBAEMOrO MHCTPYMEHTA:

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

Ecnun B KayecTBe NnepeMeHHOro napaMeTpa UCMonb3yeTcs NaBatoLlasi NPOLEHTHast CTaBka CPOKOM OT 2-X J1eT, TO Npo-
rHO3HOe 3HayeHue Takoro napameTpa (Rater) npuHMMaeTcsi paBHbiM 3HavyeHuto CtaBkm KB/ B Touke, COOTBETCTBYIOLLEN CPOY-
HOCTM TaKOW NnaBatoLlel NMPOLLEHTHOW CTaBKW (HanpuMep, eCrin 3Ha4YeHue CTaBKM KynoHa onpefensieTcs kak 3HavyeHve becky-
NMOHHOM JoxoAHocTh rocbymar Ha cpok 5 neT, To CtaBka KB/ paccunTbiBaeTcst onga cpoka B 5 ner).

MpumeyaHue:

Ecnu B KayecTBe nepeMeHHOro napameTpa UCMOSb3yeTcs MnasaloLLlasi NPOoLEeHTHas CTaBka 3aMMCTBOBaHUSA Ha pbiHKe
KanuTtana («AnnHHas» cTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUSI MPOLEHTHOW CTaBKWM MO UHCTPYMEHTY OTCYTCTBYeT (Mpu-
CYTCTBYET TOJIbKO PUCK U3MEHEHMWs1 KpeaMTHOro cnpena) U BO3MOXHO NPUMEHEHUE NMOCTPOEHUS NMPOrHO3HbIX OEHEXHbIX
NMOTOKOB M NX QUCKOHTUPOBAHMS UCXOAS U3 TEKYLLMX NPOLEHTHBIX CTaBOK MO MHCTPYMEHTaM.

npOFHOSHbIe 3Ha4YeHNAa NpoYnx nepemMeHHbIX napamMmeTpoB (I'IOMMMO CTaBOK IEHEeXHOro prHKa).
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Mpu oTcyTCcTBMKU HabNoAaeMbIX aHHbIX O MPOTrHO3HbLIX 3HAYEHNUSX NEPEMEHHbLIX NapameTpoB (Hanpumep, pocTt BBI) nc-
nonb3yeTcsl 3KCMEPTHbIN NPOrHO3 0 ByAyLLMX 3HAYEHUSIX MEPEMEHHOTO NapamMeTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepemMeHHbIX NapaMeTpoB NUCMOMb3YTCS NPOrHO3bl COLManbHO-9KOHOMMYECKOro pa3suTns MMHUCTepCTBa 3KOHOMUYECKOTO pas-
BuTMA Poccunckon denepaumm9.

2.3. OnpepeneHuve cTaBkn AUCKOHTUPOBAHWSA
CraBka OMCKOHTMPOBaHUS ByayLLMX OEHEXHbIX MOTOKOB onpeaensieTcst Ans AONroBon LeHHOW BGymarn Ha Kaxagyto aarty
pacyeTa cnpaBeAnuBoi CTOUMOCTU.
CraBka ANCKOHTMPOBaHWA NpuH1MaeTcs pasHon CTtaske KB[l B Touke, COOTBETCTBYIOLEN CPEAHEB3BELLEHHOMY CPOKY
A0 norawieHuns / odepTbl LeHHON Bymaru, yBenumyeHHON Ha COOTBETCTBYIOLLEE 3HAYEHNe KpeaUTHOro cnpeaa:
o  9KCnepTHOE 3HaYeHne KpeauTHOro cnpeaa;
o MeAuaHHOe 3HaveHWe 13 gnanasoHa KpeduTHbIX CpeaoB, onpeaeneHHoe AN PeNTUHIOBON rpynibl OMrOBON
LileHHoN Bymaru B COOTBETCTBUM C N.3. HacToswen MeToankn — ecnv He 3a4aHo 3KCMEePTHOE 3HAYEHVe KpeauT-
HOro crpeAa (3a UCKIYeHNeM AOMTroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V penTuHroson rpynne, MeanaHHoe
3HaYeHne KpeaunTHOro cripeda Ans KoTopbIX onpeaenseTtcs B 0cobom nopsiake);
o  [AN15 rocyfapCcTBEHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbiX LeHHbIX Bymar) MegmMaHHoe 3HayeHne Kpe-
AWTHOTO crpefa npuHUMaeTcs pasHbiM 0.

MpumeyaHue:

Ecnun 3HaveHne KpeguTHOro cnpefa ycTaHaBnMBaeTcs ucxoas M3 HabnogaemMblx AaHHbIX (B TOM YMCie Ha OCHOBE Kpe-
AVTHOro crnpefa no aHanornyHbIM BbiNyckaM AAaHHOMO 3MUTEHTa, MeAWaHHOro 3Ha4YeHust cnpega PenTUHrOBOW rpynmbl,
CKOPPEKTUPOBAHHOIO Ha MPEMUIO/ONCKOHT 3a 0Ccobble YCNoBKs Ha OCHOBE HabniogaeMbIx AaHHbIX), pacyeTHas LieHa LieH-
Hol Bymaru moxeT ObITb kKnnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX Cnyyasx pacyeTHas LeHa LeHHon ymarm knac-
cudunumpyeTcs B ypoBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AONTOBbIX NHCTPYMEHTOB

B cooTBeTCTBUM C HACTOSALLMM pErnaMeHTOM KpeauUTHbIN Cnpes paccyMTbiBaeTCcs Ans:

] OONroBon LeHHon Bymaru, HOMMHUPOBAHHOM B pybnsx (3a NCKITHYEHEM roCyAapCTBEHHbIX LEeHHbIX Gymar PD).

[ns uenen pacyeta KpeguTHOTO crnpefa OCyLEeCcTBNAETCA cneayollas nocneaoBaTensHOCTb AEACTBUI B OTHOLLEHUN

OONroBon LueHHon bymaru:

] B 3aBWCMMOCTW OT HanMynsi NN OTCYTCTBUSA KPEOAUTHOIO penTuHra y BoinyckalO (a B ero oTCyTCTBMM Y SMUTEHTA
WY NOpYYUTENSst MNM 3aeMLLMKa MO BbIMycKy (MpuMeHuTeneHo k SPV)) gonroson ueHHow Bymaru, onpegensieTcs
NPUHaANEXHOCTb LIeHHOM Bymaru K O4HOM U3 YeTbIpeX PENTUHIOBLIX IPYNM, NPEAYCMOTPEHHBIX HacTosIWum Perna-
MEHTOM;

"  MUHUManbHOE, MakCcUMaribHoe U MeAuaHHOe 3HAaYeHUss KpeaUTHBIX CNpeaoB Afis JONTOBON LieHHOW Gymaru npu-
HUMAaTCH PaBHbIMW COOTBETCTBYIOLUUM 3HAYEHUSIM KPEAMTHbIX CNPeaoB, pacCyMTaHHbIM ANsi PEeNTUHrOBOM
rpynnbl, K KOTOPOW OTHeceHa LieHHas Bymara (3a UCKIMIYEHMEM LieHHbIX Gymar, OTHeceHHbIX K |V peiTuHrosomn
rpynne, 4nsi KOTOPbIX KPEAUTHLIN cnpef onpeaensieTcs B ocobom nopsiake, NpesycMoTPeHHOM HacTosiwmum Perna-
MEHTOM).

[ns cybopaAvHUPOBaHHBLIX OOMTOBLIX MHCTPYMEHTOB (06nuraunii KpeauTHbIX OpraHusauuii B criydyae OTCYTCTBUSI pent-
TWHra Bbinycka unv 4eno3vToB) yCTaHaBNMBaETCS AONOMHUTENbHAA NpemMusi 3a CyGOpAMHMPOBAHHOCTb, Ha KOTOPYIO yBENNYNBa-
I0TCS1 pacyeTHble BEMUYMHBI MUHUMArbHOTO, MakCUMarnbHOIO U MeANaHHOro 3Ha4YeHWn KpeaMTHBIX CNPeaoB B Criyvasx, npeay-
CMOTpPEHHBIX NyHkTamu 3.4-3.5. MNMpemMusa 3a cyGopanNHNPOBAHHOCTL ONPEAEeNnaeTcs ¢ y4eTOM JOCTYMNHOW PbIHOYHON MHAOpMaLmmn
0 cnpepax 3a cybopAMHNPOBAHHOCTb COMOCTaBUMBIX BbIMYCKOB UM SMUTEHTOB.

3.1. PentuHroBble rpynnbl
[nsa uenen onpedenexHnss KPEAMTHOIO cnpeaa BBOAATCA Crnefytolme pelTUHIOBbIE rpynnb:
PentuHrosas rpynna | — HauBbICLUMIA/MAKCUMAIbHBIA YPOBEHb KPEAUTOCMOCOBHOCTH, PMHAHCOBOW HAAEXHOCTM MO
CpaBHEHWIO C APYrMMU SMUTEHTaMWU, BbIMycKamu LeHHbIX Bymar nnu duHaHcoBbIMK 06513aTenscTBamMn. B ykasaHHyto
PENTUHIOBYIO FPYNMy BKIOYAOTCA A0MroBble MHCTPYMeHThI ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Ycnonb3yeTca KpeaAnTHbIN PENTUHT MO LKaNe peUTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOIO goJsira
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[onroBble UHCTPYMEHTbI, BbinyLLeHHble MuHncTepcTBom huHaHcoB Poccuiickon denepaumm, OTHOCATCS K PENTUHIOBOM
rpynne .
PentuHrosas rpynna |l — BbICOKMIA ypoBEHb KpeaMTOCnoCOBHOCTU, NpY 9TOM NPUCYTCTBYET HekoTopasi YyBCTBUTENb-
HOCTb K BO3AENCTBUIO HEBNaronpuaTHbIX NepeMeH B KOMMEPYECKNX, PMHAHCOBBIX Y 9KOHOMUYECKMX ycrnoBusx. B yka-
3aHHYI0O PENTUHIOBYIO rPYMMY BKIKOYAOTCA OOMNroBble MHCTPYMEHThI ¢ penTtuHrom oT A-(RU) no AA+(RU) (no Hauuo-
HanbHon wkane AKPA (AO)).
PevituHroas rpynna lll — cpegHuii ypoBeHb KpeauTocnocoOHOCTU, (PUHAHCOBOW HAAEXHOCTU (OT YMEPEHHO HU3KOro A0
cpeaHero), Npu 3TOM NpUCYTCTBYET BbICOKas YyBCTBUMTENbHOCTb K BO3AENCTBUIO HEGNaronpuaTHbIX NepeMeH B KOMMep-
YeCKMX, (PMHAHCOBLIX M 3KOHOMUYECKNX YCNOBUAX. B ykasaHHy0 pelTUHIOBYIO rpymny BKIOYAKOTCS AOMroBble MHCTPY-
MeHTbI ¢ pevituHrom ot BB+(RU) go BBB+(RU) (no HauuoHanbHom wkane AKPA (AO)).
PentuHrosas rpynna |V. B ykasaHHyt0 peMTUHIOBYIO rpynny BKIOYAOTCA AOMTOBbIE MHCTPYMEHTbI:
. 6e3 penTuHra, NPUCBOEHHOrO PEVTUHIOBLIMW areHTCTBaMK, ykasaHHbIM1 B Tabnuue 1, unm
] ¢ pentuHrom Hwke BB (RU)+ (mo HaumonaneHon wkane AKPA (AO)), NpyCBOEHHbIM PENTUHIOBBIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTnHrosble rpynnbl MOryT 6bITb NEPECMOTPEHbI NP BbINOMTHEHUN OAHOIO U3 CREAYIOWNX YCIOBUIA:
®  BHECeHWe U3MeHeHWUl B METOAMKY pacyeTa 1 cocTaB MHaekcoB MockoBckow Bupu;
®  MpoYMe U3MEHEHUS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMW AN Lenev onpeaeneHns penTUHIOBbIX rpynn.
lMpoBepka ycrnoBuii Ans nepecmMoTpa PENTUHIOBbLIX FPYMn NPOBOAUTCS eXeKBapTarbHO.

3.2. TMopsagok onpefeneHnst NPUHAANEXHOCTU JONTOBOr0 MHCTPYMEHTa K PEMTUHIOBOIA rpynne
OnpepfeneHvie NpUHaANEXHOCTU AONTOBOrO MHCTPYMEHTA K PEUTUHIOBOW rpynmne BbINOMHAETCS Ha OCHOBaHUM AaHHbIX

BeAyLUNX PENTUHIOBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTtaBneHuWe LWKan peMTUHIOBbIX areHTCTB

HauwnoHnanbHas wkana gns Poccuiickon ®epgepaunmn .
PentnHroBas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PevituHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA]rul, .
PevituHrosasi rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-ru, A+.ru, AA-|ru|, A+|rul, "
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Ajru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PevituHrosasi rpynna
BBB (RU), ruBBB, BBB.ru, BBBjru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PenTtuHrosass rpynna
Bonee HU3KWIN PEVTUHT / PENTUHT OTCYTCTBYET "

Mpy HannMuun y JONroBou LieHHOW Bymaru, ee aMUTEHTa UK NOPYYUTENS UMK 3aeMLLmMKa MO BbINYCKY (MPUMEHUTENbHO
K SPV) Heckonbknx peiTuHros, BelbrpaeTcs HanbonbLUNA N3 UMEIOLLIMXCS aKTyarbHbIX KPeAUTHbLIX PEATUHIOB, C Y4ETOM Creay-
roLero:

. NpU HaNMMYUKM PenTUHra BbiNyCKa NCMOMb3yeTCs HauboMbLUMIM U3 aKTyarbHbIX KpeAUTHBLIX PENTUHIOB BbiMycKa, Npu-
CBOEHHbIX Pa3nnYHbIMW PENTUHIOBLIMW areHTCTBamu;

. B OTCYTCTBUW PEWTUHIA BbIMyCKa, MPUCBOEHHOTO XOTS Bbl OAHNM PEATUHIOBBIM areHTCTBOM, NMPW HaNM4Mmn penTuHra
3MUTEHTa LeHHOW ByMarn ncnonb3yeTcsi HambomnbLUMIA U3 akTyanbHbIX KPEAUTHBIX PENTUHIOB 3MUTEHTA, NMPUCBO-
€HHbIX Pa3nMYHbIMU PEATUHIOBLIMW areHTCTBaMu;

] B OTCYTCTBMW PENTUHra BbIMyCKa M AMUTEHTA, MPUCBOEHHOTO XOTS 6bl OAHUM PEATUHIOBLIM areHTCTBOM, NPV Hamnu-
YN PEeNTUHra Nopy4MTens Unu 3aemMLimka no BbiNycKy (MpumeHuTensHo Kk SPV) ueHHow 6ymarn ncnomnb3syetcs
HanbonbLUMA U3 akTyanbHbIX KPeOUTHBIX PEATUHIOB MOPYYUTENS UMW 3aeMLumKka No BbiNyCKy (MPUMEHUTENBHO K
SPV), NpucBOEHHbIX Pa3nMyHbIMU PEATUHIOBLIMU areHTCTBaMM.

3.3. OcobGeHHocTM onpeaeneHns kpeantHbix cnpegos ans |, 11, 1ll penTtuHroBbix rpynn

KpeanTHbii cnpeg ans pevituHrosblx rpynn |, 11, 11l paccunTtbiBaeTcs Ha kaxayto AaTy onpeaeneHvs cnpaseanuBoi cTo-
MMOCTU JONITOBOIO MHCTPYMEHTA.

Mpu BbluMcneHnn kpeamTHoro cnpeaa |, I, Il peiATUHroBbIX rpynn Mcnonb3yeTcs MeauaHHOe 3HavyeHue KpPeauTHOro
cnpepa 3a nocneHune 20 TOproBbix AHEW (<= AaTbl oNpeaeneHns cnpaBeanmBoii CTOMMOCTH).
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[nsa pacyeta megmaHHOro 3HavyeHus kpeautHoro cnpeaa |, 11, [l perTuHroBbIxX rpynn ncnonb3yoTcs 3HaYeHWUs JOXOOHO-
CTU cnegyowmx obnuraumMoHHbIX MHAekcoB MOCKOBCKOM BUpxK, packpbiBaeMblx MO UTOram Kaxgoro TOProBOro AHs Ha canTte
MockoBckol Gupxu:

a. WHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
Onwvcanune nHaekca: https://www.moex.com/ru/index’RUCBTRAAANS
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. NHaekc kopnopaTueHbIx obnuraumn (> 1 roga, A-(RU) < pentuxr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHvne nHaekca: https://www.moex.com/ru/index RUCBTRA2A
ApX1B 3HaYEHUA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
c. WHaekc kopnopaTusHbIx obnuraumn (> 0,5 roaa, BB+(RU) < pentuHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHve nHaekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacuyeTt megunaHHoro kpegutHoro cnpega ans |, Il, 11l peATuHroBbIX rpynn ocywecTBRseTCS B crieqyloLem nopsake:

PewntuHrosas rpynna |
PaccuuTbiBaeTcst kpeanTHelt cnpes SPITI 3a kaxabi n3 20 nocnegHux Toproebix AHew (16):

Spri = (Yrucerraaans — KB/ruceTrAAANS) X 100, (16)
pne:
Spri - 3HaYeHus cnpeda, paccunTaHHble B 6a3nCHbIX MYHKTaX;
YRUCBTRAAANS - poxopHocTb nHaekca RUCBTRAAANS, packpbitas MockoBckow Gupxen;
KBIRUCBTRAAANS - 3HadyeHne CraBkm KB[l B TO4Yke, COOTBETCTBYyWOLUEW Atopauun UHAEKCa

RUCBTRAAANS packpbiToii MOCKOBCKOI BUpXei.
PaccuutbiBaeTCs MegnaHHOe 3HayYeHue KpeauTHOro cnpefa Spry 3a nocnedxHne 20 TOProBbIX AHeN (MeanaHa U3 nony-
YeHHoro psaga SPr).
Mpu pacyeTe MeAMaHHOTO 3HAYEHWUS KPeAMTHOro crnpeda Spt; NPOMEXYTOUHbIE OKpYyrneHus 3HadeHnin SPITl He npounsso-
asatcs. MNMonyyeHHoe MeauaHHoe 3HaYeHVe KpeAMTHOro crnipefa Spr OKPYrisieTcs No npaBunaM MaTtemMaTUyeckoro oKpyrieHus Ao
Lienoro 3HayeHusi 6a3nCHbIX MyHKTOB.

PewntuHrosas rpynna Il
PaccunTbiBaeTcs kpeauTHbIn cnpes SPTI 3a kaxabivi n3 20 nocnegHwx Toproebix gHewn (17):

Serit = (YruceTra2a — KBZRUCBTRAZA) X 100, 17)
pne:
Sprin - 3HaYeHus cnpeda, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUCBTRAZA - poxoaHocTb nHaekca RUCBTRA2A, packpbiTas MockoBckon bupei;
KBARucBTRA2A - 3HadyeHume CraBkm KB B TO4YKe, COOTBETCTBYHLIENW Alopauunm WHOEKca

RUCBTRA2A packpbiToii MOCKOBCKOWM BUpXe.
PaccuuTtbiBaeTCs MeamMaHHOe 3HavYeHne KpeauTHoro cnpeda Spry; 3a nocnegHne 20 ToproBbIx AHEW (MeamaHa us nony-
yeHHoro psga SPrl).
Mpu pacyeTe 3HaYeHUsI MeAMaHHOrO KPeAUTHOrO crnpeaa Sht; MPOMEXYTOUHbIe OKpyrneHus 3HadeHuii SPIIl He npows-
BoaaTcA. MNonyyeHHoe MeAMaHHoe 3HaYeHne KpeaUTHOro cnpeaa Sy OKPYrnseTcs No npaBunam MaTeMaTU4ecKoro OKpyrieHus
[0 Lenoro 3HayeHusi 6asncHbIX MyHKTOB.

Pewntunroeas rpynna il
PaccunTbiBaeTcs kpeanTHein cnpeq SPIL 3a kaxabii ns 20 nocneaHux Toprobix AxHen (18):

Serm = (YrucsTrze3s — KBArucpTr2B38) X 100, (18)
pne:
Sori - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHBbIX MYHKTaX;
YRUCBTR2B3B - poxoaHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckon Gupxei;
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KB/ RucBTR2B3B - 3HadyeHume CraBkm KBl B TO4YKe, COOTBETCTBYHLIENW Atopauunm WHOEKca
RUCBTR2B3B packpbiTot MockoBcko Gupen.

PaccuutbiBaeTCs MeamaHHoe 3HayeHve KpeamTHoro cnpeaa Spty 3a nocnegHue 20 TOproBbix AHEN (MednaHa us nony-
yeHHoro psga SPril).

Mpu pacyeTe 3HaYeHWst MEAMaHHOIO KPeAUTHOro cripeda Spty; MPOMEXYTOouHble oKpyrneHus 3Hadennin SPTlIl He npous-
BoaAATCA. MNonyyeHHoe MeanaHHoe 3HavYeHne KPeanTHOrO Cnpeaa Spiy; OKPYrisieTcsi No npaBunamM MaTeMaTUyYecKoro OKpyrieHus
[0 Lernoro 3Ha4yeHust 6a3ncHbIX MYHKTOB.

3.4. OcobGeHHOCTM onpeaeneHns KpeanuTHbIX cnpeoB ang |V penTuHroBon rpynnol
C y4eTOM Hanuuusi B AaHHOWM rpynne JOMroBbIX MUHCTPYMEHTOB HU3KOrO KPEAMTHOIO KayecTsa, B T.4. NpeaaedonTHbIX, a
TaKkKe AOMroBbIX MHCTPYMEHTOB YAOBMNETBOPUTENBHOMO KPEAMTHOMO KA4ecTBa, HO 6e3 pelTuHra, MeauaHHbIi KpeauTHbI cnpes
Sphy paccunTbIBaeTCs Ha MHAMBMAYaNbHOW OCHOBE AJ1s KaXA0ro JOMroBOro MHCTpyMeHTa.
3HayeHre MeauaHHOro KpeauTHOro cnpega Ansi 4ONrOBOro UHCTPYMEHTA, BKIOYEHHOro B IV pedTuHroByto rpynny, pac-
CUMTBIBAETCH Ha Kaxayto AaTy onpefeneHust cnpaBefnuBoli CTOMMOCTM OOMTOBOro MHCTPYMEHTa B crieaytollem nopsigkel1:
He pexe YeM Ha NnocneaHWii AeHb KaXaoro KkBapTana Ans A0NFoBOro MHCTPYMEHTa ONpeaenseTcs 3HaueHe KpeaMTHOro
cnpeda C NPUMMEHEHUEM OLHOMO M3 MEPEYUCIEHHBIX HWXe crocoboB (Oanee — 3KCNePTHOE 3HaYeHWe KpeaUTHOro
cnpena). OQHOBPEMEHHO AJ1s1 AONTOBOr0 MHCTPYMEHTa ONpefensieTcs BENUYMHA OTKITOHEHWUST SKCMEPTHOTO 3HAYEHUSs
KpeaMTHOro cripefa OT 3HaYeHUs MeanaHHOro KpeauTHOro cnpeaa, paccumTtaHHoro ans Il peMTuHroBow rpynnbl Ha 3Ty
xe paty (ASgfqu-1v));
MeAMnaHHbIA KpeauTHbIN criped Spty, Ans AONTOBOr0 MHCTPYMEHTa Npu3HaeTcs paBHbIM (B Nopsiake yobiBaHWS npuopu-
TeTa):
" 3KCMEPTHOMY 3HAYEHWI0 KPeAUTHOro crpefa, eciiv OHO paccuMTaHo Ha AaTy OnpeaerneHusl crnpaBeanuBoi CTou-
MOCTW [OJITOBOrO MHCTPYMEHTA;
" 3HaAYEHMI0 MEQUAHHOTO KpeauTHOro cnpeaa, paccuntaHHoMy ans Il pedTrHroBon rpynnbl Ha AaTy onpeaeneHus
CrpaBeAnMBoON CTOMMOCTU ONMOBOTO MHCTPYMEHTA U YBENMYEHHOMY Ha BENUUUHY ASEE qij_1yy, PACCYUTAHHYIO Ha

Hanbornee nNo3gHIo AaTy onpedeneHns 3KCNepTHOro 3HayYeHUsl KpeaUTHOro cnpeda Ans AaHHOro JOMroBOro WMH-
CTPyMeHTa.
B uensx HacTosLero NyHKTa B pacyeTe 3Ha4YeHns MeguaHHoro KpeauTHoro cnpega Ans |l pedTuHroBow rpynnel He yyu-
TbIBaeTCA Npemns 3a CybopaAMHMPOBaAHHOCTL B Criydae, ecrnv AONTOBON MHCTPYMEHT SABNsieTCs Cy60pANHUPOBAHHbIM.
Mpwn pacyeTe 3KCNEPTHOrO 3HAYEHWUS KPeOAWTHOro cripeda MakCMMarbHO MCMOMb3YoTCA Habnogaemble pbiHOYHbIE AaH-
Hble. Huxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3HavYeHUst KpeamMTHOro cnpeaa B nopsiake yboisaHns npyuopu-
TeTa No MCMONb30BaHMIO PbIHOYHbBIX AaHHbIX:
o Ecnu y amuteHTa umetotcs B obpalleHun gpyrue BbiMyCKU AOMMOBbIX LEHHbIX Bymar, no KOTopbiM CyLlecTByeT
aKTUBHbIV PbIHOK M MMEIOTCS AOCTYMHbIE LieHbl YPOBHSA 1 nepapxun cnpaBeafiMBon CTOMMOCTUW, TO MeAMaHHOE 3HaYeHue
KpeAuTHOro cnpefa paccyuTeiBaeTcs no gopmyne (19) kak cpeaHee 3HadyeHne OTKIOHEHWUIN aPEKTUBHON AOXOAHOCTU K
noraweHuto (ocpepte) Takmx BblinyckoB oT Ctasku KB[ Ans cpeaHeB3BELLUEHHOro cpoka Ao norawleHus (opepTbl) COOT-
BETCTBYIOLLETO BbINycKa.

Sty = OKPYII(CP3HAY(YTM; — KB/, ), 4) x 100, (19)
pne:
Sty - MeJnaHHoe 3HayeHue KpeauTHOro crnpeaa, paccuutaHHble B 6a3nCHbIX NyHKTaXx;
YTM; - apdheKTNBHAA OXOAHOCTb K noralleHunto (odepTte) No cpefHEB3BELLEHHOW LieHe

i-ro BbiNycka LONroBoK LeHHoN Bymaru, packpbitas MoCKOBCKON BUpxen;

Kb/, - 3HadeHne Ctaskn KB[] B ToUke, COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMY CPOKY A0
noraweHus (odepTbl) i-ro BbiMycka AONTOBOM LEHHOW Bymaru;
i - ngeHTMurkaTop BbiMycka AONTOBON LieHHOW Bymary SMuTeHTa, OTIIMYHOIO OT oLe-
HMBaEeMOro.
o Ecnu BbinycKy 4ONroBoW LieHHOW ByMaru unn sSMUTEHTY /MOPYYUTENIIO UK 3aeMLLMKY MO BbINYCKY (MPUMEHUTENbHO

K SPV) aToro Bbinycka NPUCBOEH PeiTUHI HaLMOHalIbHbIM PEATUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnvue 1, To
MeaMnaHHOe 3HauyeHue KpeWUTHOTO cripefa paccumTbiBaeTcs o hopmyrne (20) Kak cpefHee 3HauyeHUe OTKITOHEHUI

11 Ecnn Ha paTy onpeaeneHvs cnpaBeasivBoi CTOMMOCTM AONTOBOW LIEeHHOW 6yMaru, BKIOUeHHOoM B IV peiTuHro-
BYIO rpynny, 3HaYeHMe MeAMaHHOro KpeamuTHOro cnpesa 4s1s Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa Takoi
[OroBOM LeHHOM Bbymaru onpeaeneHHass METOAOM NPUBEAEHHOW CTOMMOCTM ByAyLMX AEHEXHbIX MOTOKOB Mpu-
3HAEeTCs paBHOW Hy”NHO.
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3 PEKTMBHOM AOXOAHOCTHU K MorawleHnto (opepTe) BbINyCKOB AOMTOBbIX LIEHHbIX ByMar ¢ Takum xe unm 6nmskum
KpeOWUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCs aKTUBHBLIM U MMeIOTCst Habnogaemble pblHOYHbIE LieHbI
ypoBHs 1, ot CtaBku KBl ans cpegHeB3BeLLEHHOMO Cpoka A0 noralleHusi (0gepTbl) COOTBETCTBYIOLLErO BbiMyckKa.
Bnun3knm KpeAUTHBEIM PENTUHIOM NPU3HAETCA KPeOUTHBIA PEWTUHT, KOTOPbIVA OTKIOHSAETCSt OT KpeAUTHOro pernTUHra
3MUTEHTa/BbINyCcKa/NnopyyunTens/ no BbIMyCKY Ha +/- OQHY KPEAUTHYIO CTYMEeHb.

SBy = OKPYTN1 (CP3HAY (YTM; — KB, ), 4) x 100, (20)
[pne:

Sty - MeJnaHHoe 3HayeHne KpeauTHOro cnpeaa, paccuutaHHble B 6a3nCHbIX NyHKTaXx;

YTM; - acbpeKTnBHAsA 4OXOAHOCTL K MoralleHunto (odepTte) No CpeaHeB3BELLEHHON LieHe
j-ro BbINycka A0nroBow LeHHow Gymaru, packpbitas MockoBCkoWn Bupxen;

Kb, - 3HaveHune Ctaskn KB[] B TOUKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0
norawueHust / odepTbl j-ro BbiNycka AONroBOW LieHHon Bymaru;

j - naeHTUdUKaTop BbiNycka JONrOBON LieHHON Bymaru, OTIIMYHOMO OT OLLEeHMBAEMOTO,
C TaKunM e Unm 6nm3knum KpeamTHLIM PENTUHIOM.

. Mpw OTCYTCTBMM perTHHIa BbiNycka AOMNTOBOM LieHHOW Bymaru, aMuTeHTa / nopyunTens aToro Bbinycka, NPUCBOEH-

HOro HaLuMOHasbHbIM PEATUHIOBBLIM areHTCTBOM, yKasaHHbIM B Tabnuue 1, MeguaHHoe 3HaveHue KpeauTHOro

crnpefa paccunTbiBaeTCs:

O  KaK OTKMOHeHne 3hEKTNBHON AOXOAHOCTM K noraweHuto (ocpepTe) Bbimycka JONTOBON LieHHOW Bymarn aHa-
TNIOTMYHOIO KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY MPWU3HAETCH aKTUBHbIM M MMEHKTCS PbIHOYHBIE LiEHbI
ypoBHS 1 nepapxmm cnpasegnmeon ctoumocTtu, ot Ctaskv KbB[] Anst cpegHeB3BELLEHHOIO CPOKa A0 NoralleHus
(othepTbl) COOTBETCTBYHOLLIEIO BbINycKa.

AHanorm4yHoe KpeauTHOE KauyecTBO MOXET ONpeaensiTbCs Ha OCHOBAaHUM NPUCBOEHHOIO KPEAUTHOIO penTuHra
NCXOAS U3 BHYTPEHHEN METOAMUKM onpeaerneHns BeNnYnHbl KpeAUTHOMO pucka.

©0  Kak MeguaHHoe 3HaveHve KpeguTHOro cnpepa, paccuyntanHoro ans |l penTtuHroson rpynnel, yBenmyeHHoe Ha
BENUUUHY AFD.

BenvunHa AFD exerogHo onpefensieTcs Kak pasHuua Mexagy cpegHUM 3HaveHneM vacTtoTbl AecponToB12 BbI-
NYCKOB [ONTOBbIX LIEHHbIX GyMar poCCUNCKUX SMUTEHTOB, OTHECEHHbIX K peiTuHrosown rpynne 1V, u cpegHum
3Ha4YeHUEeM 4acToTbl AedONTOB BbIMYCKOB AOMIOBbLIX LEHHbIX GyMar poOCCUACKUX AMUTEHTOB, OTHECEHHBIX K
pentuHroson rpynne .

CpepnHee 3Ha4YeHWe YacToThbl AehONTOB BbIMYCKOB AOMNTOBbLIX LLEHHBLIX OyMar, OTHECEHHbIX K COOTBETCTBYIOLLEN
penTuHroBom rpynne, onpegensietcs no gpopmyne (21):

N
ISP
AFD = CP3HAY Z— , 1)
IS
n
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 obsi3aTenbCTBa, NPeayCMOTPEHHOro XOTS bl O4HVMM BbIMYCKOM AOMNTOBbIX LEHHbIX Oymar B Te-
YeHue COOTBETCTBYIOLLEro Nnepuoaa (roga) HabnogeHus;
IS - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LieHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PEATUHIOBOW rpynne;
n - MOPSIAKOBLIN HOMEP Nepuoda (roga) HabnoaeHus, NnpuHagnexawmn mHoxecTsy N;
N - KOMMYECTBO NepMoaoB HabnaeHus, nert.

PesynbTaT pacyeTa FD OKpyrnaeTcd no npasuinam matemMaTtu4yeckoro oKpyrieHua 4o uernoro 3HaveHusa.

3.5. lNopsigok onpegeneHnst guanasoHa KpeauTHbIX CNPeaoB Anst PEUTUHIOBbLIX FPYmMn
Bbibop AManasoHa Anana3oHOB KpeauTHbIX cnpeaoB ans pernTtuHrosbix rpynn |, 1, 11l ocHoBbIBaeTCst Ha cnefyrolem:
] MeanaHHoe 3HaYeHVe KpeauTHOro crnpeda onpeaensieTcs B nopsigke, npeaycMoTpeHHOM HacToswmum Pernamen-
TOM;

12 OnpeneneHune yactoTbl 4edDONTOB NPOU3BOAUTCSA HA OCHOBAHMUM My6MUYHBLIX AOCTYMHbIX AAHHbIX MO
aedontam, nybanMKyeMbiX Ha caiTe COOTBETCTBYIOLEro areHTCTBa.
JedonTt B oTHOWEHUN x0T 6bl OA4HOrO 06513aTeNbCTBa, NPEAYCMOTPEHHOIO XOTS 6bl OAHMM BbIMYCKOM

AONroBbIX LIEHHbIX GYMaF OMUTEHTA, NpeanonaraeTt ,Cl,erO}'IT OMUTEHTa.
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. HWDKHAS rpaHuua ans |-oi pedTUHroBon rpynmnbl NpuHMMaeTcs paBHon 0, Tak kak 4OXOAHOCTL obnuraumi |-on pen-
TUHIOBOW rpynnbl He AOMMKHa ObiTb HUXE cpeaHeln 4OXO4HOCTW roCcyAapCTBEHHbIX Bymar;

] HWXHSAA rpaHnua Ans |1-oin penTUHroBon rpynnbl yCTaHaBnMBaeTCsl paBHOW MeAMaHHOMY 3HaYeHuIo |-0 penTUHrO-
BOW Ipynnbl, Tak Kak AOX0AHOCTb obnuraumii |l-oh peATUHroBoW rpynnbl He JOMMKHA ObITb HUXE cpeaHeln AOX0OHO-
cTn obnuraumi |-o peTUHIOBON rpynmbl;

] HWXKHSAA rpaHuua ans lll-en penTnHroBom rpynnel ycTaHaBnMBaeTCsl paBHOW MeauaHHOMY 3HadeHwuto |l-o penTuH-
roOBOW rpynnbl, Tak kKak 4OXOAHOCTb obnurauuii |ll-ei peATUHIroBoOW rpynnbl He AOMKHa ObITb HUXE CPeaHEl JOX0A-
HOCTK obnuraumi |l-o peATUHroBoW rpynnbil;

. BEPXHSAA rpaHvLa PerTUHIOBON rpynmnbl yCTaHaBNMBAETCs TakuM 06pa3om, YToObl AnanasoH Mexay HWXKHeN rpa-
HULEV 1 MeaMaHoW Obin paBeH Ananas3oHy Mexay MeanaHon u BepxHen rpaHnLEen PENTUHIOBON PymMnbl.

PacyeT ananasoHa KpeauUTHbIX CNPeaoB (MUHMMaNbLHOMO 3HAaYeHNs KpeauTHoro cnpeda - Min(a), MakcumarnbHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) Beinonusietcs ans |, I, 11l pertuHroBon rpynnel Cxoas N3 3HaYEHU MeANaHHbIX KpeOUTHbBIX
CrpeaoB COOTBETCTBYHOLLEN PENTUHIOBOM Fpynnbl B COOTBETCTBUM C Tabnuvuei 2 ¢ y4eToM npeMun 3a cy6opanHMpOBaHHOCTb
(ecnv NPUMEHMMO K aHanNU3MPyeMOMy UHCTPYMEHTY).

WToroeble AnManasoHbl KpeAUTHBIX CNpeaos npuseaeHsl B Tabnuue 2.
PacueT anManasoHa KpeauTHbIX cnpeaos Ans 1V peidTUHroBoM rpynnbl He BbINOMHAETCS.

Tabnuua 2. lnanasoH KpeauTHbIX CNPEAOB PENTUHIOBLIX MPYMH.

[rnanasoH KpeauTHbIX Cnpeaos
Min () ‘ Meanana | Max (B)
PentnHrosas rpynna |

0 + npemus ‘ ST + npemus | 2 X S + npemus

PentuHrosas rpynna |l

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

PentuHroeas rpynna |l

ST, + npemus ‘ STy + Npemus | (2 X SByy — SH) + npemust

MpumeyaHue:

B Tabnuue 2 3HayeHune nokasartens «npemusi» NPMHMMaeTCst PaBHbIM 3HAYEHUIO NPeMUK 3a CybOpAMHMPOBAHHOCTb AMs
CcybopAMHMPOBAHHbBIX 0BMMraumnin KpeauTHbIX OpraHu3auuin B Criydae OTCYTCTBMS PeWTWHra Bbifycka, U pasBHbiM O B
oCTarnbHbIX CyYasx.
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MNPVNOXEHWE 4

METOOWUKA ONPEQENEHUSA CMPABEQNIMBOA CTOUMOCTU AKTUBOB

C YYHETOM KPEOUTHbLIX PUCKOB

O6uwme nonoxeHus

OueHKa KpeaMTHOro pycka UCMornb3yeTcst AN pacyeTa crnpaBefnvMBO CTOMMOCTU akTMBOB. [pyn 3TOM B 3aBUCUMOCTHU
OT CTENEHU BMUSHUSI KPEOUTHOIO pyUcKa Ha CrpaBeaIBYI0 CTOMMOCTb aKTUBbI KIacCUUUMPYOTCS Ha creayroLwme cTagun:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHus);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTMBhbI, Haxoasilmecs B aedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil ANA YKazaHHbIX CTaAuiA 3af0MKEHHOCTH, cnpaBeaAnuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYETCS Ha pa3mep KPeAUTHOro pucka:

CTtaHpapTHble aKTUBbI (663 npu3HakoB OGeCLIeHEHVISI), a UMEHHO!
L D,e6VITOpCKaF| 3a40J/1XeHHOCTb (B cnydae onpenenexHua CI'IpaBeD,J'IVIBOVI CTOMMOCTM TaKoW 3a40/MKEHHOCTIN C UCNOSb-
30BaHMeM MeToda NpMBeLeHHON CTOMMOCTH 6y/:|,yu4V|x AEHEXHbIX I'IOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuAa gecgonTa), a MMEHHO:

e [leHexHble CpeACTBa Ha cYeTax U BO BKragax;

e [lonroBble MHCTPYMEHTbI (B ClyYyae OTCYTCTBUSI LieH OCHOBHOIO pblHKA U LEH, paccyMTaHHbIX LleHoBbIM LieHTpoM
HP[, no3sonstowwmx onpeaennTb CpaBeaniMByo CTOMMOCTb Ha AaTty onpegenenns CHA);

e [lebutopckas 3a40mKEHHOCTD;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHNM OTYeTa OLEHLLMKA (C y4ETOM NMOMOXEHWIN, YCTaHOBMEH-
HbiXx B Paszgene 7 HacTosALWEro NnpunoxXeHuns).

AKTUBbI, Haxoaswumecs B gedonTe, a UMEHHO:

e Bce B/Abl aKTMBOB, HaxoddALMecs B AedonTe.

[nga uenew HacTosLLE METOAMKMN, KOHTPareHTbl — MHANBUAYanbHbLIE NpeanpUHUMaTEN NPUPaBHUBAKOTCA K KOHTpareH-
Tam — pusnYeckuM nuuam.

TepMUHbLI U onpefeneHus, ucnonb3yembie B HacToswem MpunoxeHun

KpeauTHbIN pyUck — pUCK BO3HUKHOBEHUS MOTEPb B pe3ynbTaTe HEUCMNOMHEHNS 0653aTenbCTB KOHTPAreHToOM (3MUTEH-
TOM) 0053aTenbCTB, @ Takke B pesynbTaTe M3MEHEHUs OLEHKM KpeamTocnocobHOCTU (KpeaAMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

¢ B poccuiickux pybnsx:

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

CraBka, onpefensiemas u3 G-kpusol (kpuBol 6eckynoHHoii oxogHocTM MockoBckon Gupxin’4), nocTpoeHHoi no poc-
CMNCKUM rocyAapCTBEHHbIM 0bnuraumsam - 4ns 3agoMKEeHHOCTU CO CPOKOM [0 noralleHus, Mpesbllaowmnm 1 kaneHaapHbli AeHb.

Onsa uenen pacyeta 6e3pnCKOBOI CTaBKW, NCMNOMb3YIOTCA CreaytoLne OKpYrieHus:

3HayeHve cpoka cTaBku onpefenseTcs 4o 4 3HaKoB nocrne 3ansiTou;

MTorosoe 3HayeHne cTaBku onpeaenseTcs Ao 2 3HaKoB Nocre 3ansTou.

e B amepuKaHCKuX gonnapax:
[nsa 3a00MmKEeHHOCTM CO CPOKOM 10 MoralieHus, He npesbiarwmm 1 kaneHgapHsin aeHs — ctaska SOFR'S;

13 hitp://www.mosprime.com/
4 hitps://www.moex.com/s2532
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[ins 3a00MKEHHOCTM CO CPOKOM [0 MoralleHust CBbllle 1 KaneHJapHOro OHs, HO He MnpesbiwaowmmM 30 kaneH4apHbIX
[HEN — MHTEPNONALMS CTaBKU Mexay 3HadeHneM ctaBku SOFR 1 cTaBkoi N0 aMepUKaHCKUM rocyAapCTBEHHLIM LEHHbIM GyMa-
ram'® Ha cpok 1 mMecsu.

CraBka, nonyyatoLiasica MeToaoM NMHENHOWM UHTEPNONSALMM CTaBOK N0 aMepPUKaHCKMM roCyAapCTBEHHbIM 0Bnuraumam
- ANsl 3aJ0MXEHHOCTU CO CPOKOM 0 NoralleHus:, npesbituaiowmym 30 kaneHaapHbIX AHEN.

e B eBpo:

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

[ns 3a00mKkeHHOCTM CO CPOKOM [0 MoralleHuns csbile 1 kaneHaapHoro AHg, HO He npesblwatowum 90 KaneHgapHbIX
[HeN — UHTepronaALumMs CTaBku Mexay sHadeHnem ctasku ESTR v ctaBkon no o6nvraumsam eBpo3oHs! ¢ pentuHrom AAA'8 Ha cpok
3 mecsaua.

CraBka, nonyvatoLiasica METOAOM JIMHENHON MHTEPNONSILIMM CTaBOK NO 06nurauusiMm eBpo3oHsl ¢ penTuHrom AAA - ans
3aJ0JPKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatrowmnm 90 kaneHaapHbIX AHEN.

e B npo4nx BanoTax — Kak 663pVICKOBaF| CTaBKa B COOTBGTCTBYIOLLI,GVI BankoTe.

dopmyna 1. dopMmyna NIMHENHON UHTepNONALUMU

RKDmin; eCJiu Dm < Dmin
D, —V_,

RKy +——
N T

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

Dm - CPOK 00 noraweHna MHCTpyMeHTa m B rogax (orlpep,enﬂemﬂ C TOYHOCTbIO 40 4 3HaKOB nocrne 3aI'I$|TOﬁ);

Dmin, Dmax - MUHMManbHbIN (MakcymarnbHbIi) CPoK, Ha KOTOpbI onpeeneH YpoBeHb NPOLEHTHBIX CTaBOK 6eCKYMOHHON
[I0XOAHOCTU MOAXOASLIMX (PeNeBaHTHbIX) roCyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpeaensieTcsi ¢ TOYHOCTLIO A0 4 3HaKOB
nocre 3ansiToun);

V.1, V.1 — HanBonee 6nm3kuit kK Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHUE KPUBOW BECKYNOHHON AOXOAHOCTH, 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 (BepoATHOCTb AedonTa) NO aKTUBY — oLeHKa BePOATHOCTY HAacTynneHns cobbitusa gedonTa. Mopaaok
onpegenexusa PD yctaHoBneH B pasgene 4 Hactoswero NpunoxeHus.

LGD (loss given default) - ouenka yposHs noteps B cnydae HacTynnens aecdonta. PaccumTbiBaeTcs C y4eTom
obecneyeHuns no 06a3aTenbCTBY, BKIIOYAs 3amor, NopyYnTenbsCTBO U T.M. MNopsaaok onpeaenenus LGD yctaHosneH B pasaene 5
HacToswlero Mpunoxexns.

CoR (Cost of Risk, cToMMOCTb pUcKa) — nons oxnaaembix KpeauTHbIX yBLITKOB, ONpeaensemas kak oTHoLLe-
HME CyMMbI CCHOPMMPOBAHHOTO pe3epBa NoA KpeauTHble YOLITKM K BanoBoi 6anaHcoBol CTOMMOCTY KPeAMTOB NO AaHHLIM OT-
yeTHocTM MC®PO BbIGpaHHLIX 6aHkoB. MNMopsaok onpeaenenns CoR ycTaHoBMeH B pasaene 6 HacToswero MNpunoxeHus.

KpeAWTHbLIN PeNTUHT — MHEHVE HEe3aBMCUMMOrO PEWTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEeWTUHIYeMOoro nuua ncnon-
HATb MPUHATBIE Ha cebs rHaHcoBble 06si3aTenbCTBa (O €ro KpeauTocnocobHOCTH, (PUHAHCOBOW HAAEXHOCTMH, PUHAHCOBOW
YCTOMUYMBOCTU), BbIpaXXEHHOE C UCNONb30BaHWEM PEUTUHIOBOW KaTeropun no onpeaerieHHoNn penTUHIOBON LUKane.

B uensx npumMeHeHns HacTosILLEeN MeTOAUKN AN MOHUTOPWHIa NpusHakoB obecLeHeHunst n cobblTin gedponta ncnosnb-
3yl0TCA MHOPMaLUUs, NonyyeHHas (onybnunkoBaHHas) OT CneayoWmnX PeTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

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

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

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

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

15. https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_short-term_rate/html/index.en.html
16. https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area yield curves/html/index.en.html
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e Fitch Ratings

e Ananutuyeckoe KpegutHoe PerituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBo RAEX («3kcnepT PA»)

e OOLWeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTLI0 «HaumnoHaneHoe PerituHroBoe AreHtctBo» (OO0 «HPA»)

e OO6LecTBO C OrpaHUYeHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeagnTtHble PenTuHrin» (OO0 «HKP»)

B uensx npymeHeHus HacTosLen MeTOANKN AN onpeAeneHns YPoBHSA PerTUHra ¢ Lienbio nocrneayoLlero onpeaene-
Hus BennuuH PD, ncnone3yetcst ungopmaums, nonyveHHas (onybnmkoBaHHas) oT CreayoLwmnx PENTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PerituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTtcTBo RAEX («3kcnepT PA»)

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

OedonT - HacTynneHue coGbITUI, NPpUpaBHMBaEMbIX K AedOnTy U yCTaHOBINEHHbIX B pasaene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBME YPErynupoBaHusi CUTyaLMu Ha CPOKM, OrpefersiemMble OTAeNbHO A11si Pa3Horo BuAa akTMBOB/06S3aTeNnbCTB.
MpenenbHble Cpoky Npu3HaHUs aedonTa AN pas3nuyHbIX BUAOB 3aJ0MMKEHHOCTH ykasaHbl B n. 3.1.

Ol'leanMOHHaﬂ AeGVITOpCKaﬂ 3aA40MKeHHOCTb — ﬂeGMTOpCKaﬂ 3a40JKEeHHOCTb, oTBeYalLllaa Kputepmnam, yCTtaHOB-
JNIeHHbIM HacTosAWwmmK MNpaBunamun onpeneneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN OnepaLMoOHHON.

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

1.1. [nsa onepauMoHHON 3aJ0IMKEHHOCTN BUAOB, YKa3aHHbIX B HacToswwmx Mpasunax onpegenenns CHA, ANCKOHTU-
poBaHWe He NpoBoAUTCS, Npu cobnogeHnn TpeboBaHWi AN1S NPU3HAHUS 3a40MKEHHOCTM B Ka4eCTBe OnepaLoHHON.

1.2. OueHka akTMBOB 6€3 npu3HakoB obecLeHeHNs, cnpaBeanMBasi CTOMMOCTb KOTOPbIX onpedensieTcs no Mmetoay
NpvBEeAEHHON CTOMMOCTM ByayLimnx AeHEXHbIX MOTOKOB (3a UCKIYEeHWeM Aeno3nToB, MOpPSOOK onpeneneHns cnpaBeanvBomn
CTOMMOCTM KOTOPbIX YCTAHOBIEH HacToswmmMu Mpasunamu onpegenerns CYHA) paccuntbiBaeTcs cneayowmmM obpasom:

dopmyna 2:

PV =YN_ D

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

rge

PV — cnpaBennuBasi CTOMMOCTb aKTUBa;

N - KONNYECTBO AEHEXHbLIX MOTOKOB A0 AaThl NOralleHusl akTuBa, HaumHas ¢ AaTtbl onpeaeneHnst CHA;

P,, - cymMa N-0ro AeHEeXHOro NoToka (NMPOLUEHTbI U OCHOBHAsi CyMMa);

N - NOPAOKOBBIA HOMEP OEHEXHOro NoToKa, HaunHas ¢ Aatbl onpegenexuns CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpefensiemasi B COOTBETCTBMU C MOPSAKOM, YCTAaHOBIEHHbIM B pasaene
«OBLLME NONOXKEeHUs»;

T(n) - konn4ecTBO AHeN OT AaTtbl onpegeneHnss CHA o gaTbl N-0ro AeHEeXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHoCcTb AedonTa) — BEpOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) gHen
MOXET OKa3aTbCsi B COCTOsiHUM AedponTa. BeposiTHocTb gedonta PD(T(n)) onpegensietcs ¢ y4eTOM MNOMOXEHNNA, yCTAaHOBIEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — Aons oT CyMMbl, NOABEPXKEHHON KPEeAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NoTEpsiHa B criyvae AedponTta KOHTpareHTa; onpeaensieTcs B COOTBETCTBMM C NOPSIAKOM, YCTaHOBIEHHbIM B pa3gene 5
HacTosiwero MpunoxeHwus.

[MpomexyToYHble 3HaYeHUs pacyeTa NpuBeOEHHOW CTOMMOCTY AN KaXAOoro OEHEXHOro NoToka, CKOPPEKTUPOBaHHbIE
Ha BEMNUYMHY KpEOUTHOrO pUCKa, HE OKPYIMSIOTCS.

1.3. [1nsa oueHku cnpaBeaMBoOM CTOMMOCTM NpaB TpeboBaHuii No akTneam (gorosopam) ®oHaa K pmsnyeckmm nuuam
[0 HacTynneHus gedonTa u ¢ y4eToM nonoxeHun B Pasgene 6, ucnonesyetca ®opmyna 2, B KOTOPOW Kaxkaoe npoussegeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepgensieTcs B COOTBETCTBMU C MOPSIAKOM, YCTaHOBINEHHbIM B pasaerne 6. [ns oueHkn
CTaHZapTHbIX aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ans ctagum 1.

Pasgen 2. OueHka aktmBoB. O6ecueHeHue 6e3 nechonTa.

21. Mpw BO3HMKHOBEHWUM CODObLITUSA, BeAyLLErO K 0OeCLeHeHW0, cnpaBeannBas CTOUMOCTb JOMTOBbIX UHCTPYMEHTOB
(B crniyyae OTCYTCTBUS LieH OCHOBHOIO pblHKA U LieH, paccuuTaHHbIX LleHoBbiM ueHTpom HP[I Ha gaty onpegenenus CHA), B Tom
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yncre AeHEeXHbIX CPeACTB Ha cYeTax v BO BKIadax, crnpaBennmeBas CTOMMOCTb 4eBUTOPCKOM 3a00MKEHHOCTH, Npae TpebosaHus
o JoroBopaM 3aiima U KpeauTHbIM JoroBopam (B criyyae, ecnu 3aiMogaBLeM Mo JoroBopy BeicTynaeT PoHA), onpeAensieTcs B
COOTBETCTBMUN C METOAOM KOPPEKTUPOBKU CNpaBeaniMBoi CTOMMOCTM No chopmyrne 2.

2.2, Co6biTus, Begywme kK o6ecueHeHuto:

2.2.1. B oTHOLEHUM PUANYECKUX NKL|

2.2.1.1. YxypweHue p1HAHCOBOro MOMNOXeHWs1, 0TpasuBLUMECHA B AOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM Yucne
CHWXEHMe CTOMMOCTU YNCTLIX akTuBoB 6onee vyem Ha 20%;

2.2.1.2. HeratnBHOe gencTBuMe PeUTUHIOBbIX areHTCTB — B Cry4Yyae Hanu4yus y KOHTpareHTa peviTuHra pevTUHIoOBOro
areHTCTBa, BXOAAWMX NNMBO B peecTp KPeAUTHbIX PEVTUHIOBBLIX areHTCcTB, NMBo peecTp UnManos 1 NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnukyembix Ha cante baHka Poccun:

e CHwxeHue penTuHra Ha 6onee yem 3 cTyneHu;

e OT3biB peiiThHra (3a UCKNYEeHNeM cryyaeB, Korga KOHTPareHTy NpUCBOEHbI PENTUHMN HECKOMbKMX PENTUHIOBbIX
areHTCTB M OT3blB PEWTUHra He $SBNSEeTCA CNeACTBMEM YXyAWeHWs KpeaWUTOCnoCoOHOCTM 3amuTeHTa). Takoe pelueHve
opopMIIAEeTCs MOTUBMPOBAHHBLIM CY)XAEHNEM YNpaBnstoWwen KOMIaHuu.

YxygLweHne perTuHra, NpuCBOEHHOIo Mo MeXAyHapOo4HOW LUKane B MHOCTPaHHOW BantoTe A5 3a00MKEHHOCTU He y4u-
TbIBAETCA B Ka4yecTBe npu3Haka obecueHeHnst B criyyae, ecnv oHM obycrnoBneHbl yxyaleHnem CTPaHOBOW OLeHKN aMUTeHTa /
3aeMLuymKa.

YxygweHne perTuHra ogHUM penTVHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PEeMTUHIOBLIM areHTCTBOM U
y4YTEeHHOEe B KavecTBe COoObITVSA, BeAyLero K 06ecLeHeHNIo, He YYMTbIBAeTCs, €CNN NPUYMHON YXYALIEHUS ABASETCH OAHO U TO
e cobbITue.

2.2.1.3. OT3bIB (QHHYNUpPOBaHUE) NULIEH3UN Ha OCYLLECTBIEHNE OCHOBHOIO BUAA AEATENbHOCTY.

2.2.1.4. Vcye3HOBEeHME aKTMBHOIO pbiHKa 1 LeHbl HP ansa omHaHcoBOro aktuea B pesynbTaTe (OMHaAHCOBbLIX 3aTpya-
HEHW SMUTEHTA.

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

2.2.1.6. [ns 3agomkeHHOCTU No 3alimam, Kpeautam, MHaAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM ae-
dhonT no o6s3aTeNbCTBaM XONAMHIOBOW KOMMaHUM U AedonT no nyGrMyHoMy JONry KOMMaHui rpynnei?%, K KOTopoy NpuHaga-
NIEXWUT KOHTPAareHT, B Cryyae npofoskeHnsa obcnyxmnsaHns gonra caMmmm KOHTpareHTom nocne cobuitnsa gedponra.

221.7. [ns HeoGecneveHHOW 3a0MKEHHOCTHY MO 3aiMaMm, KpeamTaM, (PMHAHCOBLIM MHCTPYMEHTaM — Pe3Kuii pocT
AOXOAHOCTU NO NYyGNNYHOMY AOMrY KOMNAHWA rPyMnbl, K KOTOPON NPUHAANEXUT KOHTPAreHT (3a UCKIoYeHneM cnydvaes, Korga
KOHTpareHT umeeT NybnmyHble KOTUPOBKM AONTOBbIX 0653aTENbCTB U 3TN KOTUPOBKM HE NOKa3blBaloOT NpU3HakoB obecueHeHns).

2.2.2. B oTHoweHuM hU3n4eckux nmi

22.21. MosiBneHne y YnpaBnswoLwen komnaHum MHHOOPMaLUM O CHDKEHUM BO3MOXHOCTM hmn3nMyeckoro nuua ob-
cnyxuBaTb 00s13aTeNbLCTBA, B TOM YuCre - NoTepst paboTbl, CHMXKEHNE 3apaboTHON NnaThl UM MHOTO pacnofiaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABMSAIOLLENCS OQHMM U3 UICTOYHUKOB AoxoAa hranyeckoro
nvua.

222.2. MosiBNeHve y YnpaensawLlern KomnaHum nHdopmauum o6 NCnonHUTENBHOM NPOM3BOACTBE B OTHOLLUEHUU
dhmanyeckoro nuua B o6beme, BNUSAIOLLEM Ha CMOCOGHOCTL (hM3NYecKoro nuua obenyxueaTb cBou obssaTenbctea?’.
2.2.23. MosiBneHve y YnpaenstoLen koMmnaHnm nHpopmaumm o Bo3byaeHUn yronoBHOro Aena B oTHOLWEHUN du-

31M4EeCKOro nuua unm oo bsBNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeEHUN pU3NYEeCKUX U KPUZUYECKUX NNLL.

2.2.3.1. HapyLueHuve cpoka ncrnonHeHusi 06s3aTensCcTB Ha MEHbLUMI CPOK, YeM onpedeneHo Ynpaensiowen komna-
HWeNn Ansa npusHaHusa gedonTa (BKM4Yas nocrneiHun eHb Cpoka, yCTaHOBMNEHHOro Ang gedonra), Ho 6onbwniA, 4emM Ans npu-
3HaHUs1 4eOGUTOPCKON 3a40MKEHHOCTM OnepaLiMOHHOMN.

YnpaBnsiowas KoMnaHus MMeeT NpaBo He cyuTaTb 06ecLeHEeHHON 3a0IMKEHHOCTb (Kpome 06s3aTenbCTB MO onepa-
LMSIM Ha pbIHKE PEno 1 C NPOU3BOAHBLIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH [AeHb, B Cly4Yae Hanuuusi JOKYMEHTOB (Konuii
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMONHEHNW 06513aTENbCTB.

Takoe pelueHne oopMNSeTCS MOTUBUPOBAHHBLIM CYXXAEHNEM YNpaBnsaoLWen KOMNaHni ¢ NpUoXKeHnem Konvum nog-
TBEPXKAAKLLNX JOKYMEHTOB.

2.2.3.2. MpenocTaBneHne KPEAUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUMY SKOHOMUYECKUX NMPUYMH UMW AOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU 3TOTO 3aeMLUMKA, KOTOPYIO KpeaUTOp He npefocTasun Obl B MIHOM cryyae
(B TOM ynCne pecTpyKTypu3auns 3af0SKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraumen 3ag0MmKeHHOCTH UM OTCPOYKON BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLmne Kk 06ecLeHeHMI0, He Yka3aHHble B HacTosiwmux MNpaeunax onpegenenus CHA, mo-
ryT MPUHMMAaTLCA ANS pacyeTa CTOMMOCTU YMCTbIX akTuBoB doHAa, HA OCHOBaHWM MOTUBUPOBAHHOIO CYXKAEHUS YNpaBnsioLwen

19 B TOM ymMcne cooTBETCTBMM €O CT. 3. ®3 N2127 «O HecocToaTenbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHMNE CY/I0M MO CYLLECTBY
3asBfieHni 0 6aHKpOTCTBE U T.4. PaKT nogaym 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpMBaTbCsl Kak Npu3Hak 6aHKpoT-
cTBa.

20 MoHsATWE rpynMbl CBA3AHHbIX NIUL/KOMNAHUW BBOAWUTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckol
®epepaumn (baHke Poccumn)»

21 HanpuMep, UCNONHWUTENbHOE NPOM3BOACTBO Ha CYMMy 60/iee YeM MOIOBMHA MEeCSAYHOro goxoha dusnuua.
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KOMNaHUn C ykasaHnem aatbl BO3SHUKHOBEHUA cobbITnst obecueHeHus1 1 cogepXaHnun Takoro cobbITns ¢ noarteepxageHnem uH-
copmaumnn 13 OTKPbITBIX UK COOCTBEHHbIX UICTOYHUKOB YnpasnsoLlen KoMnaHum.

2.3. B cny4ae ecnu npu npoBeaeHUM MOHUTOPUHTa CTaHOBUTCS AOCTYMNHOM MHpopMaLs O Npu3Hakax obecleHeHus,
crnpaeeanvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe Aarty.

2.4. OGecLeHeHMe NOo pas3NUYHbIM aKTUBaM, OTHOCALLUMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HVMKHOBEHUSI 0GECLIEHEHUSI NO OQHOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSALLMECS K KOHTP-
areHTy, Takke cymTalTcs o6ecueHeHHbIMU22.

2.4.1.2. MopyynTenbCTBa M rapaHTMM KOHTpareHTa ¢ npuMsHakamy ob6ecLeHeHUsl NPUHUMAlOTCSl B pacyeT C y4eToMm
obecLeHeHus.

2.5. MOHUMTOPUHI NPpU3HaKOB obecLieHeHnsA

2.5.1. MOHUTOPUHT N0 PUHAHCOBOW OTYETHOCTHU - HE NO3Ke YeM Yepe3 1 MecsL, nocne NosiBNeHNs Tako OTYETHOCTM,
HO He pexe, Yem 1 pa3 B nonroga ans otyetHocTy no PCBY n 1 pas B rog ans ot4etHocTn no MC®O.

2.5.2. MOHMTOPUHT NO PbIHKY LIeHHbIX Oymar MpoBoANTCSA Ha kaxayto aaty pacyeta CHA.

2.5.3. MOHUTOPUHTI N0 PM3NYECKMM NMLLIAM NPOBOAUTCS pa3 B 6 MecsALEB.

2.5.4. MOHUTOPUHT MO AaHHbIM Mo cyaebHbIM pa3brnpaTtenbCcTBaM AN PUANYECKMX ML, TPOBOANUTCS pa3 B Mecsu. B
crnyyae Marow 3Ha4MMOCTU akTuBa no oTHowweHuto k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCS HE pexe, YeM pa3 B KBapTarn.

2.6. BbIxoa us coctosiHMA o6ecLeHeHus.

3a40mKeHHOCTb NepecTaeT cunTaTbCs 00EeCLUEHEHHOW B CNEAYOLMX CryYasX:

2.6.1. [ns ropungnyeckmnx nu

2.6.1.1. [nsa obecLeHeHnst n3-3a NpeBbILLIEHNS MOPOroBbIX 3HAYEHWI - B CIlydae npekpalleHns npusegLlero k obec-
LIEHEHNIO HapyLLEHMs1 MOPOroBbIX 3HAYEHU (PUHAHCOBLIX NoKa3aTenen B TeYeHNe ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns1 n3-3a NOHWXKEHUS PENTUHIA - B Cry4ae MNOBbILEHNST peNTUHra, KOTopbi paHee Obin no-
HUXXEH, MO0 COXpaHeHNs1 peUTUHra co CTabunbHbIM NPOrHO30M B TEYEHME CPOoKa HEe MeHee 12 MecsiLeB.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocTa 4OXOAHOCTU MO TOPryeMbIM AOMTOBbIM MHCTPYMEHTaM aMUTEHTa —
B Cry4ae BO3BpaLLEHNs CNP3A0B Mo 0bnuraunsam amuTeHTa K G-KpuBOW K NPEXHUM YPOBHSAM (MO0 ypOBHAM KOMMaHUNA, KOTOpbIe
[0 MOMeHTa o6ecLeHeHNs1 TOproBanuck ¢ 6rmnskuM cnpagom k G-kpueoin2s).

2.6.1.4. [ns obecueHeHns 13-3a NOTEPU NMLEH3NN — B CIlyYae BOCCTAHOBMEHNS NULEH3NM MO0 NoNyYeHns NnLEH-
31N Ha 3TOT e UMW MHble BUAbI AESTENBHOCTU; BbIXOA, U3 COCTOSIHNA 0DeCLeHEHUsT BO3BMOXEH TOJbKO B Crlyvae MoslyvyeHusl He
MeHee YeM [BYX KBapTalnbHbIX OTYETOB WUIM FOAOBOrO OTYETa O AEeATENbHOCTN KOHTpPareHTa B HOBOM Ka4yecTBe, Npu 9TOM B Aed-
TENbHOCTW OOMKHbI OTCYTCTBOBATb MHbIE MPU3HAKN 0BeCLEeHEHMS.

2.6.1.5. [nsa obecueHeHNs 13-3a MCHE3HOBEHMS aKTUBHOIO pblHKa M3-3a (hMHaAHCOBLIX NPOGNeM aMuTeHTa — B Cry-
Yae BOCCTaHOBIEHNSI aKTUBHOIO PbIHKA U OTCYTCTBUSA MHbIX MPU3HAaKOB 06ecLeHeHMs.

2.6.1.6. [ns obecLeHeHnst n3-3a HaNU4Msi NpU3HaKkoB GaHKPOTCTBA — B Crly4ae OTCYTCTBUS NPU3HaKkoB 6aHKpOTCTBa
B TeYEHMe Cpoka He MeHee 6 mMec.

2.6.1.7. [ns BCcex cny4aes - B Criydae M3MEHEHWNsi COCTaBa akLMOHEPOB, KOrAa HOBbIE aKUMOHEPDI CYLLECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAOEPXKKM 3aeMLuiuKka/koHTpareHTa. [laHHoe p[eictBMe [OIMKHO ObiTb  06ocHOBaHO
MOTMBMPOBAHHBIM CYXXAEHNEM.

2.6.2. B OTHOWEHMM PU3NYECKMX UL,

2.6.2.1. [ns obecueHeHns n3-3a nHgopmMaumm 06 yxyaLeHUn NnaTexecnocobHOCTHN — B Criyyae nonyveHuns nHdop-
MaLMM 0 BOCCTaHOBMEHUM NNATEXeCnoCOBHOCTY M COXPaHEHUU STOTO CTaTyca B TEYEHWE Cpoka He MeHee 6 Mec.?*

2.6.2.2. [ns obecueHeHns n3-3a nHopmaumm 06 NCMONTHUTENBHOM MPOU3BOACTBE — B Clly4ae noralleHus 3agon-
>KEHHOCTU MO UCMONHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHoLWEeHUW topuanNYecKnx n pmanyeckux nuu,.

2.6.3.1. [nsa obecueHeHnsa n3-3a HapyLUEHUSs CPOKOB UCMOMHEHNs 0b6A3aTenbCTB — B Cyvae MosiHOro MCMOSTHEHNS

NPOCPOYEHHbIX 06s13aTenbLCTB U He MeHee 4yeM 6 Mec. O6Cﬂy)KI/IBaHVI$| 3a00mKeHHoCTH Be3 npocpoYyek, npesbillakoWnx CpoK,
NO3BONSIOLLNA OTHOCUTL 3a40JKEHHOCTb K OI'IepaLI,I/IOHHOIZ. B cny4dae Hann4dna JOKyMeHTOB (KOFIMﬁ D,OKyMeHTOB) O CBOEBpPEMEH-
HOM WCMOSHEHUN 06A3aTENbCTB U peanbHOM UCNOJTHEHUN 06sa3aTenbLCTB B Te4YeHne 3 gHeln nocne HacCTynieHna cpoka KOHTpP-
areHT/3aeMLMK Takke MOXeT ObITb BbiBEOEH U3 COCTOsIHUS 0becLeHeHns, AaHHoe AelcTBMe AO0MKHO OblTb 060CHOBaAHO MOTU-
BUPOBaAHHbIM Cy>XOEHUEM.

22 KpoMe cny4yaes

*  HanWMuusi pbIHOYHbIX KOTUPOBOK MO TOPryeMon 3aA40/KEHHOCTU KOHTpareHTa/aMuTeHTa;

®  0oCnapuBaeMoil 3a0/IXEHHOCTU MO MEHSIM U WTpadamM — 40 MOMEHTa MoSyYeHUst UCMONTHUTENLHOMO JIUCTA.
23 Cnpap Ans NPOCTOTLI MOXKET M3MEPATLCA KaK pasHuLa Mexay AOXOAHOCTbI0 obnuraunn u G-KpMBOW Ha CPOK, PaBHbIi gopaumy obnvraumm.
24 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HoBYyto paboTy sABMsieTCs Npu3Hakom o6ecLieHeHs1, Npy YCTPOMCTBE Ha HOBYIO paboTy 3a00IDKeH-
HOCTb 3aeMLUnKa nepecTtaHeT CHUTaTbCcA OﬁeCLl,eHeHHOVI yepes 6 mec.
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2.6.3.2. [ns obecueHeHWs1 n3-3a pecTpyKTypu3aumm B Nonb3y 3aeMLimKa — B Cry4ae NosfiHOro noralieHns pecTpyk-
TYPVPOBaHHOW 3a40JIKEHHOCTUN (KpOMe Cryvaes, KorAa O4HOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBas 3a40SKEHHOCTb) 1 06-
CNYXUBaHUS MPoYel 3af0IMKEHHOCTN 6e3 pPecTpyKTypM3aumii 1 NpoCcpoYek, NPeBbILALLMX CPOK, MO3BONSIOWMIA OTHOCUTL 3a-
AOIMKEHHOCTb K ONepaLyoHHOW, B TE4YEeHMe Cpoka He MeHee 3 Mec. Nocre noralleHns pecTpPyKTypUpOBaHHON 3a40MMKEHHOCTY.

2.6.3.3. B cnyvae nonyyeHus wuHdoOpmauuMn O npekpalieHum cyaebHoro/yronoBHOro npecnegoBaHus 3aem-
LMKa/KOHTpareHTa nyTem onpasaaTtesibHOro NpuroBopa nubo npekpaiwerus gena. lNpn aTom B cryyae MUMPOBOro COrnalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM 1 UCTLOM YNpasnsiowas KoMnaHns obsi3aHa NpoBeCTM OLEeHKY (DMHAHCOBOIO COCTOSIHUS C
y4eTOM U3BECTHbIX UMK NpeanonaraemMbIX YCIoBUA MMPOBOTO COrMNaLLEHUsI.

2.6.3.4. [na obA3aTensbCTB KOHTPareHTa, KoTopble ctany obecLeHeHHbIMN 13-3a HapyLLEHUs YCNoBuin obenyxmsa-
HMS Mo ApyrMM 06513aTenbCTBaM KOHTpareHTa/aMmuTeHTa, — B Criyyae rnoralleHus pecTpyKTypupoBaHHON UMW NPOCPOYEHHON 3a-
AOIMKEHHOCTN 1 06CnyXMBaHWA BCeW Npoyen 3a40MMKEeHHOCTN 6e3 HapyLUeHWn YyCNOoBUIA NN PeCTPYKTypu3aLnin B TEHeHne BCero
nepuoga Ao norawleHns n 6 mec. nocne noraueHns NpobrnemMHoNn 3ag0MKEHHOCTN.

2.7. Pacuet cnpaBegnmMBon CTOUMOCTU aKTUBa C y4eTOM Npu3HakoB obecueHeHUs (Ao aedonTta KOHTpareHTa)

2.7.1. CnipaBeanveasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHUN NPU3HaKOB 0becLieHeHNst onpeaensaeTca no Metoay
NpyBEAEHHON CTOMMOCTM ByayLLINX OEHEXHBIX MOTOKOB, YYUTLIBAs KPEOAUTHLIE PUCKU Yepe3 KOPPEKTUPOBKY OEHEXHBLIX MOTOKOB
(Popmyna 2), 3a UCKMNIOYEHNEM Cry4YaeB, OMNUCaHHbLIX HUXe B 9TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Yy4ETOM MONOXEHWUW, YCTAHOBMEHHbIX B pa3gene 4.

2.7.2. [ns oueHkn cnpaBeAnMBON CTOMMOCTM NpaB TpeboBaHui Mo akTneam (gorosopam) ®oHaa K Pusn4ecknm
nvuam o HacTynneHus gedonTa u ¢ y4eTom nonoxeHuv B Pasgene 6, ncnonbayetca dopmyna 2, B KOTOPON Kaxaoe npounsse-
aexuve PD(T(n))*LGD 3amensieTcst Ha CoR. CoR onpegensieTcst B COOTBETCTBMM C NOPSAKOM, YCTAHOBIIEHHOM B pa3gene 6. Ans
OLEHKN KpeauTHO-06eCcLiEHEHHbIX aKTUBOB Ucnonb3yeTcs 3HadeHne CoR ans cragum 2.

2.7.3. [na npocpo4yeHHon Yactun 3agormkeHHocTn B ®opmyne 2 B kavecTtse (Tn) npyHumaeTca 1 AeHb, ecrnivm Mo-
TUBMPOBAHHbLIM CYXXAEHNEM HE YCTaHOBIEH MHOW CPOK.

UHopmayusi o ebisierieHHbIX Mpu3Hakax obecyeHeHuUs1 U 8bixo0e U3 cocmosiHUs obecyeHeHus npedocmasssgemcsi
Ynpaensowel komnaHuel e Crieyuanu3uposaHHbil dernosumaputi He no3oHee credyouieeo pabodyezo OHS 3a OHEeM 803HUKHO-
8eHUSsI npu3Haka obecyeHeHus! unu ebixoda u3 cocmosiHUsl obecueHeHus (Mpu ycro8uu, Ymo UHGhopMayus 0 803HUKHOBEHUU
rpu3Haka obecueHeHuUs uUnu 8bixo0a U3 COCMOSHUSI 0becUeHeHUs NPsIMO UMU KOC8EeHHO Habnwolaema Ynpasnsouwiel komna-
Huel).

Pasgen 3. OueHka akTMUBOB, HaXOAsLWMUXCA B COCTOAHUM aedonTa.

3.1. MpeaenbHble CPOKU NpU3HaHUA aeconTta AnsA pasnMyHbIX BUAOB 3a40/IKEHHOCTHU.

Hde6utopckasn 3agomKkeHHOCTb/06s3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLLUUKOB

O6s13aTenbCTBa N0 06NUraLmsiM POCCUNCKUX/MHOCTPaHHbIX AMUTEHTOBRZ® 7 /10 pabounx gHen

O6nazaTenbCcTBa NO BbiNNaTe 4OX0A4a MO JONEBLIM aKTUBAM pOCCVIVICKVIX/VIHO-

CTpaHHbIX 3MUTEHTOB?® 25/ 45 paboux arer

O6nasaTenbcTBa Ha MeXOAHKOBCKOM PbIHKE, PbIHKE NPON3BOAHbLIX UHCTPY-

MEeHTOB, pbiHke PEMO 5 paboumx preit

MHasa 3ag0mKkeHHOCTb hrn3myeckmx u topuandeckmnx nuuy nepeg NN 90 kaneHOapHbIX AHEN
3.2, B oTHOLWeHUU ropuanyecknx nuuy aeconT n npupaBHUBaeMble K HeMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyleHne ycnoBui norawleHvs Unv BbiNfaTbl NPOLEHTHLIX AOXOAOB MO aKkTMBY, a Takke toboro MHoro

06s13aTenbCTBa Ha Cpok, 6onbLUMiA, YeM yka3aHo B N.3.1, B cnyyae ecnm AaHHas MHopMaLmsi NPSiMO UIU KOCBEHHO Habnogaema
YnpasnsioLlen KomnaHmen.

3.2.2.  OdwmumansHoe onybnukoBaHue B COOTBETCTBUM C hefeparnbHbiMU 3akOHaMMU Y UHBIMWU HOPMaTWMBHbLIMY Npa-
BOBbIMM akTamu Poccuickon ®egepaumm nnv MHOCTPaHHbIX rocy4apcTB UHAOPMaUMM O NMPOCPOYKE MCTOMHEHUSA SMUTEHTOM
CcBOWX 06513aTENbCTB;

3.2.3.  OdwmumanbHoe onybnvMKoBaHve peLleHns o NpusHaHUM 6aHKPOTOM.

3.2.4. OdmumanbHoe onybnukoBaHMe pelleHns 0 Havarne npumeHeHus npoueayp 6aHkpoTCcTBa — CO oHA onybnu-
KOBaHUs1 coOOLLEeHUsI 10 AaTbl, PeaLlecTByoLLEeN AaTe onybrnmkoBaHUsi coobLLeHNst 06 OKOHYaHWUM NPUMEHEHUs npoleayp GaHk-
poTcTBa.

2 ﬂ,aHHblﬁ CPOK UCNonb3yeTcA TOJIbKO B CllydHae Hann4ua COOGIJJ,eHMVI OT SMUTEHTA, areHTa Unn UHbIX YNONTHOMOYEHHbIX UL, O HaMepeHun nc-
NonHUTbL 0bsA3aTenbCTBa B Gnvxkanwne AHWU, T.€. O TEXHNYECKOM XapaKTepe NMpOoCpPOYKU. B cny4ae OTCYyTCTBUA TakKnUx COOGIJJ,eHMVI nnéo B crnyvae
0b6bsABNEHUS O ,El,erOJ'ITe )J,ed)OJ'IT CYNTaEeTCA HaCTynMBLLUM CO OHA, cneayrLllero 3a yCTtaHOB/IEHHbIM CPDOKOM UCMNOJNTHEHNA obsi3aTenbCTB.

26 D,aHHbIVI CPOK Ucnonb3yeTcd TONbKO Npy Hann4nm COOGIJJ,eHMVI O BblnnaTte guBnaeHaoB SMUTEHTOM.

AkumoHepHoe o6LLEeCTBO «YnpaBnsiowas komnaHus «lMepsas» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: P®, 123112, r. Mockea, MNpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

48



3.2.5.  OdwmuymnansHoe onybnukoBaHve MHOOPMaLMN O NMMKBUAALMN FOPUANYECKOTO NULa, 32 UCKITKYEHNEM ClyYaeB
NOrMOLLEHNS Y NPUCOEANHEHMSI.

3.2.6. MpuceoeHune 3aemwumky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTopoHbl perTuHro-
BbIX areHTCTB.

3.2.7. OGHapyXeHne KpeanTopoM HEBO3MOXXHOCTM 3aeMLumKa UCMONHUTL obsizaTenbcTBa B CUITy Kakux-nnbo ob-
CTOATENBLCTB 0€3 NPUHATMSA crneumanbHbiX Mep (HanpyMep, peanu3auuu 3anora)

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

3.3.1. HapyweHusa ycnoBuiA norawieHnsi Unm BbinnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTMBY, COCTaBMSHOLWEMY aKTUBbI
MN®, a Takke noboro nHoro 0b6s13aTenbCTBa AebuTopa Ha cpok bonee Yem ykasaHo B 11.3.1., B cnyyae ecnv AaHHas uHdopmaums
NpsiMO UMW KOCBEHHO HabrnogaeMa y4acTHUKOM pbiHKa.

3.3.2. OdwumanbHoe onybrMKoBaHNE peLLleHNst 0 NpU3HaHUK nuua 6aHKPOTOM.

3.3.3. OdwumanbHoe onybnMkoBaHUE peLLEHNst O Hayane NPUMEHEHUs K MLy npoueayp 6aHKpoTCTBa — CO AHA ony6-
NKOBaHWSA coobLLeHNs A0 AaTbl, NpeaLlecTByoLlel aaTte onyGnukoBaHns coobLueHnss 06 OKOHYaHWUU MPUMEHEHUST NpoLeayp
GaHKkpoTCTBA.

3.3.4. TonyyeHue cBepeHuin 06 ocyxaeHnn hU3NYECKOro nvua Mo YronoBHbIM MPECTYNNEHUsIM (KpOMe cry4vaes
OCYX[EHWS Ha YCITOBHbIN CPOK).

3.3.5. Tony4yeHne cBegeHnii 06 06bABNEHUM PU3MYECKOrO NKLa NponasBLLnm 6e3 BECTU.

3.3.6. TlonyyeHune nHdbopmauum o HaCTynneHnM cMepTn hranyeckoro nuua.

3.4. OedonT no pasnMyHbIM aKTUBaM, OTHOCALUUMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHUS AedorTa No OAHOMY aKTUBY OCTaslbHblE aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, Takke
CcUMTalTCH Haxogawmumuncs B edponTe, cam KOHTpareHT (3aeMLLMK/AMUTEHT) cYMTaeTCa HaxoaswmMes B geconTe.

3.4.2. He obGecneyeHHble 3anoroMm HeABWXMMOCTW, CTPaxXOBKOW NOO 3amorom NMKBMAHBIX LEHHbIX Oymar nopy4u-
TenbCTBa U rapaHTUM Haxoasawerocs B 4edonTe KOHTpareHTa He NpUHNMAaloTCs B pacyer.

3.4.3. B cnyyae HacTynneHus cobbiTuii, NpUpaBHEHHbIX K AedOonTy, SMUTEHT/KOHTpareHT/aebntop/aaeMwmk cumnta-
eTCsl HaxoAsLWMMCsl B COCTOSIHUM AedonTa, BCE aKTMBbI, OTHOCSALLMECS K HEMY, CHMTAIOTCS HaXOAALWMMUCSH B COCTOSIHUM fe-
conTa.

3.4.4. Ynpaenswowas KOMMaHWs NpY MOHUTOPWUHrE 3aJ0MKEHHOCTU YYMTbIBAaeT MPUHAANEXHOCTb KOHTpareHta K
rpynne komnaHwii. Mpn BO3HUKHOBEHUM COBbLITUSA A4edonTa Y XONANHIOBOM KOMMaHUM NGO Y KNoYeBbIX2” KOMMaHuii rpynnbl, K
KOTOPOW NPUHAANEXMUT KOHTPareHT, U nonyvyeHun nHcdopmauum ob aTom YnpasnsitoLlen KoMnaHnen, KOHTpareHT Takke cynTa-
€TCH Haxo4aWMMCS B COCTOSIHUM AedhonTa (3a UCKIMHYEHNEM CITy4YaeB, KOrga KOHTpareHT umeeT nybnnyHblie KOTUPOBKM akUWiA,
[onroBbIx 0683aTENLCTB UMW NPON3BOAHBIX MHCTPYMEHTOB UM 3TW KOTUPOBKM HE MOKa3blBalOT NPU3HAKOB 00ECLIEHEHUS], @ TaKXKe
crnyyaes, Korga KOHTpareHT npogormkaeTt obcnyxuBaTb JONT NOCMe HacTynneHus cobblTna gedonTa y KOMNaHui rpynnbl, K KO-
TOPOW OH NPUHAATEXNT).

3.5. OueHka cnpaBeAnvMBOM CTOMMOCTU aKTUBOB, HaxoasAwWwmMxcs B gedonTte
[Ins Bcex KNaccoB akTMBOB, HAXOASALUMUXCS B COCTOSIHMM AedhonTa, cnpaBeannBasi CTOMMOCTb akTvBa onpeaensieTcs B

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

3.5.1. 3apomkeHHOCTb hM3nYeckux nuu, oLeHMBaemas 4o HacTynneHust cobeiTuin aedonTa ¢ ucnons3osanmem Cost
Of Risk, ¢ gatbl (Bkntoyasi) HacTynneHns gecponta Unm NpMpaBHEHHbIX K HEMY COObITUI oLeHVBaeTca B obLem nopsake, ¢ uc-
none3oBaHnem PD n LGD. MNpu atom 3HayveHne PD gns Takon 3aA0MmKeHHOCTM NPUHUMAaETCs paBHbIM 1.

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

3.5.2.1. CTOUMOCTb NPUHMMAaETCS PaBHOM HyMo No TpeboBaHMAM Ha noralleHne OCHOBHOIO Aorra (nonHoe/yacTuy-
HO€, CPOK KOTOPOTrO HacTyMNwWIT) U NPOLEHTOB, 3a UCKIMOYEHNEM A05ra, OLEHUBAEMOro OLEHLLIMKOM U 06ecneyeHHoro TopryemMmbiMum
LeHHbIMM Bymaramu, HegBMXKUMOCTbIO, OMLUMOHHBLIM COrMalleHUeM, CTPaxoBKOW NGO NOpyYMTENbLCTBOM TPETbUX NULL; OLEHKA
OOIMKHa NMPOBOANTBLCS C YY4ETOM CPOKOB M BO3MOXHOCTY MOMyYeHMs BbIMMaT Npu peanusaumm obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNSIOLLEN KOMMaHWK.

3.5.2.2. CTOUMOCTb NPUHUMAETCHA PaBHOW HYIIO MO BCEM BblMycKkam AOMTOBbIX LEeHHbIX Bymar amuteHTa, BCceM nwve-
rowmmcs TpeboBaHMAM K SMUTEHTY MO BCEM BbiNyckam LieHHbIX Gymar, Bkntovas TpeboBaHus Ha BbInnaTy KyrnoHHOro Aoxoaa 3a
npeabiayLine KyrnoHHbIe Nepuoabl, BCEM NPOYnM TpeboBaHMUAM KOHTPAreHTy, 3a UCKIIOYEHUEM CrydaeB, Koraa y AaHHoro Tpebo-
BaHUs (BblNycka LieHHbIX ByMar) MMetoTCsl pbIHOYHbIE KOTUPOBKM NGO MMeeTCs OTYET OLEHLLMKa AAaBHOCTLIO He Bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npoueaypbl 6aHKpoTCTBAa.

Mpu ncnonb3oBaHMK OTYETa OLEHLLMKA MPY NOSBMEHNM HOBOW MH(OPMaLMK O CHUXEHMM BO3MOXHOCTU BOCTPeOOBaHuMS
3aJ0/KEHHOCTU UIN CHKEHWUMN OLIEHKN NOTEHUMANbHBLIX CYMM K NMOMYyYEHMWIO YpaBnsioLlas KoMNaHust JOkHa B CPOK He Gonee
2 Hefenb NoMy4YnTb HOBbIA OTYET OLEHLLMKa MO0 NPUHSITE CTOMMOCTL 3a40JIKEHHOCTU PABHOW HYJHO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONIbKO B COCTOsIHUE o6ecLieHeHuUs).
3a40/mKeHHOCTb NepecTaeT cuMTaThes AeONTHOM B CrEAYHOLIMNX Criyyasix:

2 CnUCOK KIoYeBbIX KOMNaHUn rpynnbl, K KOTOpOVI NpUHaOnNeXuT KOHTpareHT, CoCTaBAeTCA yl'lpaBJ'IFHOLLleVl KOMMaHuen CaMOCTOATENBHO.
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3.6.1. B cnyuae pecTpykTypusauuv AedonTHOW 3a40IMKEHHOCTU KOHTpareHTa nepes hoHaoM nocrne cobbiTus nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a fedonTa KoMnaHui rpynbl, K KOTOPOW NPpUHaANEXUT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNS O PECTPYKTYpusauum nmbéo MMPOBOM COrMaLleHUN.

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

3.6.4. B cny4ae nony4eHunst MHpopmaLmMmn o NpekpaLleHUn YronoBHOMO NpPecnefoBaHNst 3aeMLLUKa/KOHTpareHTa ny-
Tem onpasBaaTenbHOro npuroBopa nMbo npekpalleHus aena, a Takke B crnyyae npekpaweHusa gena o 6aHkporctse. Mpu aTom
YnpaensitoLas koMmnaHusi obsizaHa NPoBECTU OLIEHKY (PMHAHCOBOIO COCTOSIHUS C Y4ETOM M3BECTHbIX UK NpeAnonaraemMbix ycro-
BWIA MUPOBOTO COrMnaLleHus.

3.6.5. B cnyyae nosiBneHus ouanyeckoro nuua, 00bsBNEHHOrO paHee nponaBlwmM 6e3 BecTu, 1 BO30OHOBEHMS 00-
CNyXMBaHUS 3aJ0IMKEHHOCTMU.

UHpopmayusi o 8bisisrieHHbIx cobbimusix, npupasHu8aemMbix K 0e¢horimy u 0 8bIx00e KOHmpazeHma u3 cocmosiHus oe-
¢onma, npedocmasnsgemcs Ynpasnsawouwel komrnaHuel 8 Crieyuanu3uposaHHblli derno3dumapuli He rno3dHee criedyrouje2o pa-
boyezo OHs1 3a Oamol 803HUKHOBEHUSI makoz20 cobbimusi (Mpu ycrosuu, Ymo UHGOpMayus 0 803HUKHOBEHUU mMakoz2o cobbimusi
psIMO unu KoceeHHo Habnrdaema Ynpaensowel komnaHued).

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

4. Atanbl onpepeneHns BepoaTHocTu aechonTta (PD) no 3aa0mKeHHOCTU IOpUANMYECKUX NUL:
1) onpepensieTcsi rogoBasi BEPOSITHOCTb AedhonTa KOHTPareHTa;
2) npu HeobXOAMMOCTM OCYLLIECTBNAETCA KOPPEKTMPOBKA Ha obecLeHeHne;
3) B NpeaycMOTpPEHHbIX HacTosiwmMM Pasgenom crnydasx ocylecTBhAsieTCs OONOMHUTeNnbHasi KOPpekTUpoBKa Ha
CPOK AEHEXHOro NOTOKa, K KOTOpOMY OyZdeT NPUMEHATLCS AaHHas BEPOATHOCTb AedonTa

41. BepositTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpepenseTca crneaylWwMMM MeTogaMu:

41.1. B cnyyae Hanu4uus y KOHTpareHTa penTuHra OgHOro U3 MeXxayHapoaHbIN PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUM NYBMUYHBIX JOCTYMHbBIX AaHHbBIX NO BeposiTHOCTAM aedonTa (PD) perituHrosoro areHtctea Moody's, nybnuvkyemoro Ha caiite
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy uccrefoBaHuio kopnopatueHbix gedonTtoB (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;

4.1.1.1. [Onsa uenen onpeaeneHnst UCNosib3yeMoro peiTHra KOHTpareHTa / SBMUTEHTA aHanM3npyTCa PENTUHIU, NPK-
CBOEHHble MeXayHapoaHbIMU perTuHroBbiMu areHTctBamu (MPA) S&P, Moody's, Fitch.

41.1.2. B cnyyae Hanuuua penTUHra, MNPUCBOEHHOTO HECKONbKMMU PEWTUHIOBBLIMM areHTCTBaMu, BblbupaeTcs
HaUMEHbLUUA PENTUHT N3 aKTyanbHbIX;

4.1.1.3. Ecnu oTobpaHHbIN peATUHT MPUCBOEH PENTUMHIOBbLIM areHTcTBoM S&P unu Fitch, To B cooTBeTCcTBUM C Npwno-
XeHuneM [] onpegenseTcs COOTBETCTBYIOWNIA eMy PeATUHr OT areHTcTeBa Moody’s;

4.1.1.4. [Ons otobpaHHOro perTnHra Ucnonb3yeTcst BEPOSTHOCTb AedhonTa B cooTBeTCTBUM € M. 4.1.1.

4.1.1.5. B cny4ae oTcyTCTBUA penTuHra, npuceoeHHoro MPA, ncnonb3yoTca penTuHI, NPUCBOEHHbIE POCCUNCKMMUN
penTMHroBbIMK areHTcTBaMu Jkcnept PA n AKPA ¢ nocnegytowmm oTbopomM perTuHra n npveegeHnem ero K wkane Moody’s B
cootBetcTBuUM n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyuyae oTCyTCTBUSA Y KOHTpareHTa periTvHra u Hanuymsl BbinyckoB obnuraumin - Mo oueHKe COOTBETCTBUS
YPOBHIO pefTUHIa Yepes KpeauTHbIA Ccnpaj obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbin B MNpunoxerHun B.

4.1.3. B cnyyae oTCYTCTBUS Y KOHTpareHTa perTuHra 1 OTCYTCTBUSA BbiNyCKOB O0bnuraumnii B criegytowem nopsigke:

4.1.3.1. [nsa kpynHbIX KOHTpareHToB, He oTHocsAwwmxcst K MCB (Bblpydka 4 mnpg py6. n 6onee B rog) npumeHseTcs
cpenHsa BepoATHOCTb AedonTta Ang Speculative Grade ot areHtctBa Moody’s Ha ocHOBaHUM OT4eTa NO EXEerogHoOMy Uccrneno-
BaHuW0 kopropaTuBHbix gedonTtoB (Annual default study) c npumeHeHneM cooTBETCTBUSA YpPOBHEN pedTUHroB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca 3HaveHne PD gnsa cpoka 1
roA;

4.1.3.2. [Onsanpegnpusatuii MCB (Manbiii n cpegHuin bu3Hec) NpUMeHseTCst CTaTUCTUYECKUIA YyCpeAHEHHbIV Noka3aTernb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusedeHHbin B Mpunoxenuu . KOpuanyeckoe nuuo oTHocuTes K kateropun MCBE B
crnyyae, ecrnu Ha fiaTy oLeHku uncnutest B peectpe MCB?® unu ecnu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B rog?®.

4.1.3.3. B cny4ae, ecnn HeBO3MOXHO naeHTUOULMPOBaTbL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT duHaHcoB, OIYT, MYT u T.n., He UMetloLWne MexayHapoAHOro PenTMHra), Takom KOHTpareHT OTHO-
CUTCS1 K KaTeropum KpynHbIX 3aeMLLMKOB.

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

4.2.1.  [na obecueHeHHbIX HEMNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBISETCA B CreaytoLlem
nopsiake:

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
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4.2.1.1. [pu ncnonb3oBaHUM PENTUHIOB PEUTUHIOBbLIX areHTCTB — MYTEeM MOHWKXEeHUs1 perTuHra Ha 1 cTyneHb. NoHu-
XeHve Ha borbluee KONM4ecTBO CTyneHer oPoPMISETCA MOTUBMPOBAHHBIM CyXXAEHMEM YNPaBnSIoLWen KOMMaHUu.

4.2.1.2. [ns oGecueHeHHOW 3af0MKEHHOCTUN KPYMHbIX KOHTPAreHToB UCMONb3YyeTCsl BEPOSITHOCTM AedhonTa ANs caMoMn
xyawen pentuHroow kateropum (Ca-C).

4.2.1.3. Mo obecuLeHeHHbIM 0bA3aTensCTBaM KOHTpareHToB-usnyeckux nuy npumersietcss CoR, paccunTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpu oueHke gna MCB, ans KOTopbIX He onucaH cnocob pacyeTa, BEPOATHOCTb AedonTta bepeTca paBHoOM
cpegHeln BenuumMHe mexagy 1 v BeposATHOCTbio AedonTa Anst He obecLeHeHHOro akTnBa/3agomkeHHOCTN C OKpyrneHuem go 4
3HaKOB MOCre 3ansATou.

4.2.2.  [1ns obecLeHeHHbIX NPOCPOYEHHbIX [lEHEXKHbIX MOTOKOB BEpOATHOCTL AedonTa paccuMTLIBAETCS B COOTBET-
ctBum ¢ Popmyrnon 3:

®dopmyna 3.

t
+1

PD(t)npocpouy = PD + T * (1 — PD)

roe

t — CpoK NPOCPOYKM,

PD(t)npocpos — BEPOSITHOCTL AedhonTa ANsi NPOCPOYEHHON Ha t AHE 3a40MKEHHOCTM C MOMEHTA NPU3HAHUS NPOCPOYEH-
HOW 3a[10/MKEHHOCTM He onepaLMoHHoW. [MonyyYeHHoe 3HaYeHre onpeaensieTcsl 4o 4 3HaKoB Nocre 3ansiTou.

T — cpok Ana Npy3HaHKSA OAHHOTO TMNa 3a40MKEHHOCTU AedONTHOM,

PD onpepenseTtcs:

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

- B CNny4yae, ecnv Nno KOHTpareHTy UMeTCsl A0MNOMHUTENbHbIE NPU3Hakn obecueHeHus - kak rogosasi PD, AononHMTenbLHO
CKOppEeKTMpoBaHHasi B cooTBeTcTBUM C n.4.2.1

4.3. B cnyuae, ecnu y kKOHTpareHTa, N0 KOTOPOMY BbISIBfieHbl MPU3HaKn obecLeHeHusi, UMeeTCA ogHOBpe-
MEHHO HeCKOJbKO 3ao0JnkeHHocTen, To PD KOHTpareHTa npuHMMaeTcA paBHOM HambonbLweMy 3HavyeHuto us PD, paccuum-
TaHHbIX B COOTBeTCTBUM C N.4.2.1-4.2.2. pun 3TOM NO Kaaomy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTeNbLCTB, fJOCTa-
TouyHo onpeaenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCSA K JaHHOMY 0653aTeNbCTBY, C HAaUGONbLUUM CPO-
KOM npocpouku. MonyyeHHoe Takum o6pa3om 3Ha4yeHue PD KoHTpareHTa NpMMeHsieTCs KO BCeM 00si3aTeNnbCTBaM KOHTp-
areHTa, nocrie Yero NO HeNPOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMNONMHUTENBLHO KOPPEeKTUPYeTCs Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BeposATHOCTU AechonTa KOHTpareHTa Ha CPOK AEeHEeXHOro NoToka
4.4.1. insa Kaxgoro AeHexXHoro noTtoka paccunteiBaetca PD, ncxoas us PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NoToKa:

. KoppeKkTupoBka Ha Cpok OEHEXHOro NoToKa He OCYLLECTBNAETCA A0 MOMEHTA NepBOro norailleHns no 3agon-
)KEHHOCTU, B Cryyae, ecnv CpoK [0 AaThbl AEHEXHOro NoToKa He MpeBbiwaeT 1 roaa oT AaTbl OLEHKM U BEPOATHOCTL AedonTa
KOHTpareHTa MnpesbIlLaeT BEPOATHOCTb AedonTa Ans Hamxyawero penTuHrosoro rpeiiga (Ca-C)3' no gaHHbim otyeta (Annual
default study) pentuHrosoro areHtcTBa Moody’s (ans topmauyeckmx nuu, He aenswmrMmuca MCB) unmn Hanxyawen BEposiTHOCTH
JedonTta Ana Takoro aktuea u3 kateropum MCB (Npy OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbIX NMOTOKOB, BbIBOASLUMX 3a40IKEH-
HOCTb M3 COCTOSIHMS ONepaLoHHON);

. KoppeKkTupoBka Ha CpOK OEHEXHOro NMoToKa He OCYLLECTBMSETCS, B Crydae, eCnv CpoK 0 AaTbl AEHEXHOro
NnoToKa He NpeBbIlaeT 1 roaa oT AaTbl OLEHKM N Y KOHTpPareHTa MMerTCst MPOCPOYEHHbIE AEHEXHbIE NMOTOKM, BbIBOASLLME 3a401-
YKEHHOCTb U3 COCTOSIHUSI ONepPaLMOHHOMN.

B cnyuae, ecnu koppektupoBka PD Ha cpok AeHEXHOro notoka He OCyLLeCTBNAETCH, BEPOATHOCTb AedonTa Ans ge-
HexHoro notoka (PD(Tn)) npyHumaeTcsa paBHOM BEPOATHOCTU AedbonTa KOHTpareHTa Ha ropu3oHTe 1 roa.

4.4.2. ins KOPPEKTMPOBKM BEPOSITHOCTU AedonTa Ha CPOK AEHEXHOro NMOoToKa UCMonb3yeTcs hopmyna pacyeta Bepo-
ATHOCTU AedonTa no NoAxXoAy OLUEHKU MHTeHcnBHoCTH (Popmyna 4).

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

D
PD, = 1— (1 — PD)365

roe,
PD — BepOATHOCTb AedonTa KOHTpareHTa, paccyMtaHHasi B COOTBeTCTBUU C n.4.1-4.3;

30 YcknoyeHne cocTaBnsieT 3af0MKEeHHOCTb, 06ecLieHeHNe Mo KOTOPOIM paccHMUTLIBANOCh paHee C NOMOLLbIO AaHHbIX no Cost of Risk no nopt-
densim 6aHKoB.

3! BeposATHOCTL AedhosiTa MOXKET MpeBbIlaTh BEPOATHOCTL AedosiTa AN HaMXy[wen KaTeropum KayecTsa, B Criydae BbISBIEHUSI NPU3HAKOB
obecLieHeHNs B OTHOLLEHWUN KOHTpareHTa.
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D — KOJIMYECTBO KarnieH4apHbIX AHENV [0 noralleHus/oepTbl AEHEXKHOMO NOTOKa;
3HaueHue PDp okpyrnsietcsi 4o 4 3HAKOB MNocre 3ansiTon.

4.5. CooTBeTCTBME LIKan PeNTUHIOBbIX areHTCTB.

4.51. CooTBeTCTBYME LWKan PENTUHIOB yCTaHaBNMBaeTCs B cooTBeTCTBUM € Tabnuuen 1 Mpunoxexuns .

45.2. CoOOTBETCTBME PENTMHIOB NEPECMATPMBAETCSA B 3aBUCUMOCTU OT U3MEHEHMUs penTuHra Poccuickon deaepa-
LN, MPUCBOEHHOTO POCCUNCKUM PEWTUHIOBBLIM areHTCTBOM MO HALUMOHANbHOW PENTUHIOBOW LUKane u (Mnm) MHOCTPaHHbIM pe-
TUHIOBbLIM areHTCTBOM MO MeXAYHapOL4HOW PEUTUHIOBOWN LUKane.

4.5.3. CooTBETCTBME PENTMHIOB MEepecMaTpyMBaeTCd B CryyYae M3MEHEHUS PEWTUHIOBbIX LUKan PEeWTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PEUTUHIOB U y4YeTa AeMCTBUMA PEMTUHIOBLIX areHTCTB.

46.1. [na onpepeneHns KPeaUTHOTO PEATUHra UCMOMNb3YTCS AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoM, yCTaHOBINEHHbIM B pa3aene «ObLwue nonoxeHus». Mpu oTCyTCTBUN KPeOUTHBIX PEATUHIOB MEXAYHAPOAHbLIX PENTUH-
rOBbIX @areHTCTB UCMOMb3YOTCS KPEAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBLIX areHTCTB. [pyn OLeHKe MHOCTPaHHbIX 3MUTEHTOB
YUYUTBLIBAKOTCS TE XKE PENTUHIU.

4.6.2. B uenax HacToswero pasgena Ucnonb3yeTcsl KpeAUTHBIV PENTUHT MO LUKane penTUHroBOro areHTcTBa, CooT-
BETCTBYHOLLEV BanoTe OCHOBHOMO A0Sra.

4.7. [na akTMBOB KOHTpareHTa, HaxoAsierocs B coctosiHuu gaeconTta, PD yctaHaBnuBaeTcs paBHo# 1.

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

Ecnu nopyuntenem no 3agormkeHHOCTY IOPUANYECKOTO NnLa BbiCTynaeT dpusnyeckoe nuuo 1, HaobopoT, TO UCMONb3Y-
eTcs HanMeHbLUee 13 rofoBbIX 3HaveHui nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

[na 3agomkeHHOCTH, obecneyeHHOo CTpaxoBKow, ncnonb3ytotes PD gomkHMKa no Aorosopy (aktusy).

Paspgen 5. Pacyet LGD

5.1. LGD npu ucnonb3oBaHU/ PEMTUHIOB MeXAYHapOAHbIX PEATUHIOBLIX areHTCTB (B TOM YMCIe Npu nepexoae K
perTnHram Yyepes KOTMPOBKM obnuraunin) 1 ncnonb3osaHun Moody’s speculative grade 6epeTca n3 otyeTa no exe-
rogHoMy uccrnepoBaHuio kopropaTtueHbix gedgontoB (Annual default study), Tabnuua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga®? Ha ropuaoHTe 1 rog B COOTBETCTBUM C NPUHAANEKHOCTBIO
PeNTUHra KOHTpareHTa / SMUTEHTa K rpynne peiTUHroB, ANt KOTOpbIX onpeadensetcs Recovery rate;

YKazaHHbIN NyHKT MPUMEHSEeTCH TOMbKO B Cryvae HeBO3MOXHOCTK onpeaenenns LGD B cootBetctBum ¢ n. 5.13.

5.2. LGD ansa dwusnyeckux nuuy u MCB npu otcytcTBMM 06ecneyeHus npuHumaeTcs paBHbIM 100%.

5.3. LGD B npoLeHTHOM OTHOLLEHUN C y4eToM obecneyeHns onpeaenseTcs kak OTHOLIEeHNe Makcumyma mexay 0 um
pPa3HOCTbI0 CYMMbl 3a0JIKEHHOCTU U NTMKBUAALMOHHOW CTOMMOCTM o6ecneyeHmns K cymMme 3a40MMKEHHOCTH.

5.4. [ns 3agomkeHHOCTW, o6ecrneyYeHHON NopyYnTenbLCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHneM UCMOoNb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY COrfalleHnto Ha obecneyeHHylo YacTb 3adormkeHHocTu, ecnu PD
KOHTpareHTa no goroeopy 6onblie. Ecnv nopyuntenem no 3agormkeHHOCTU FOPMONYECKOrO NuLa BbicTynaeT duanyeckoe nuuo
1, HaobopOoT, TO UCMONb3YeTCH HaMMeHbLLEE M3 roAo0BbIX 3Ha4YeHu nokasaTtenen CoR nopyunTtens n PD*LGD gomkHuka (cwm. .
4.8.).

5.5. [ns 3apgomxeHHOCTW, 06ecneyeHHON JOrOBOPOM CTPaxoBaHuWs, B Cllydae ecrnv Takon JOroBOp 3aKIKYEH CO CTpa-
XOBOW KOMMaHvewn, uMetoLein ypoBeHb perTuHra He Huke BBB- (Baa3) unu Bxogsien B cnncok o4obpeHHbIX st CTpaxoBaHus
HeABWXMMOCTU NMtobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHun b, obecneyeHre npyHMMaeTCs Ha BCO CYMMY CTPaxoBku 6e3 guc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsaeTcs).

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

5.7. B kauecTBe NUKBMAALMOHHOM CTOMMOCTU 0becneyeHunst NpyHMMaeTCsl AMCKOHTUPOBaHHas crpaBeannuBas CTo-
MMOCTb 0becneyeHnsi / cTpaxoBku No opmyne:

32 Ecnn B ny6nvKyeMbIX MaTepuanax pedTUHIoBbIX areHTCTB UCNonb3yeTcs nokasaTtesnb Recovery Rate (RR), To notepu npwu
aedonte (LGD) onpenensioTca cneayowmm obpasom:

LGD=1-RR,

rge:

RR (recovery rate) - oxunaaemblii NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTtaM, NPUBOAUMBIA areHTCTBaMU ANs KaXAoro
pe’iTUHra B eXerogHbIX UCCnefoBaHUsX.
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Popmyna 5.
P
(1+R)Tex/355

PV =%, * (1 — discount),

roe

PV — anckoHTUpoBaHHas cnpaBeanuBasi CTOMMOCTb 00ecneyeHns / CTpaxoBKu;

P - cnpaBeanvBas cTtoMmocTb obecneveHus, onpeaeneHHasi B COOTBETCTBMU C HacTosLmMMM [MpaBrunamu onpeaeneHuns
CYA / cymMa NoKpbITMS 3aA0MMKEHHOCTM MO JOrOBOPY CTPax0oBaHMs;

Tex — KONMYECTBO AHEN OT aaTthbl onpeaeneHns CYHA go gatbl 0XngaeMoro nocTynneHms obecneyeHns B criyyae Hapy-
LeHWs 06513aTeNbCTB KOHTPAreHTOM, COrfacHo YCroBusIM foroBopa. KonuyecTBo AHel MOXeT ObITb onpeaeneHo Ha OCHOBaHUM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS YNPaBsoLWen KOMNaHum, eCriv CPoK HEBO3MOXKHO YCTaHOBWUTbL OAHO3HAYHO, UCXOAS
13 yCroBwuiA foroeopa.

R — Ge3puckoBasi cTaBka Ha cpoke Tex.

[ns 3apgomkeHHOCTH, o6ecnevyeHHo 3anorom, Tex OnNpeaensieTcss MOTMBUPOBaHHLIM CyxaeHneM. Cpok nonyyexus ge-
HEXHbIX CPEACTB, MOMyYeHHbIX OT peanusauun npeameTa 3anora, onpeaensieTcs ucxoasi U3 yCrnoBuiA LOroBopa 3arnora u cyl-
HOCTW NpegMeTa 3anora.

[ns 3apgomkeHHOCTH, o6ecnevyeHHOM JOroBOPOM CTPaxoBaHusi, Tex ONpeaenseTcs ¢ y4eToM CPOKOB BhiMnaThkl Mo 4Oro-
BOpPY CTpaxoBaHMSA NpU HacTynneHun gecponTa KOHTpareHTa (Mpu3HaHWM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBUPOBaHHOIO CYXXAEHWUS YNPaBnsOLLEn KOMMAHUKW, €CMNA CPOK BO3MELLEHMS HEBO3MOXHO YCTaHOBUTb OHO3HAYHO, UC-
X0[s U3 YCIOBUI A0roBopa.

[na cnyyaeB cyaebHbix pa3bupaTenbCTB (NNaHUpyeMbIX UK TEKYLLMX) C 3arnorogareneM unm CTpaxoBLLMKOM, CPOK He
MOXET COCTaBNsATb MEHee 6 MecsILEB.

discount — guckoHT, onpegensiemMbiit B crieaytowemM nopsigke:

B oTHoLeHUn 3agomkeHHOCTH, obecneyeHHo TopryemMbiMun LIEHHLIMU ByMaramu:

e ans UeHHbIX Bymar, ucnonb3yembix Anst obecnevenns no caenkam PEMNO Ha MockoBckoi Bupxe — COOTBETCTBYIO-
LM OUCKOHT Aans caenok PEMO33;

® NSt aKUUA MHOCTPAHHBLIX SMUTEHTOB, TOPryeMbIX HAa OPraHN30BaHHbIX pbiHkax ctpaH O3CP:

o  BXOAAWWMX B MHAekcbl akuun ctpadH OQCP — kak cpeaHun guckoHT ang caenok PEMO Ha MockoBckon Gupxke
U3 TPEeX akuMii ¢ cambiM B6nM3kMM No o6beMy cpefHEMECAYHbIM 3a NocnegHue 6 Mec. 06opoToM;

o  He BXoAsALWMX B UHAEKCHI akumin ctpaH OICP — kak MakcMmarnbHbI AUCKOHT Ans caenok PEMO Ha Mockos-
ckon 6upxe ¢ akunsimm 13 nigekca MMBB;

e ans obnuraumm ¢ perituHrammn Moody’s , S&P nnm Fitch — kak cpegnuii guckoHT ana caenok PEMNO Ha MockoBckon
6upke u3 cnucka Tpex obnurauuin, obnagarlmx TakuMm Xe pPerTUHroM (NMMBo MEeHbLUUM, NPY OTCYTCTBUM pPaBHbLIX) U CaMoW
Grv3Kon gopauuen.

B oTHOLWEHWUN 3a80MmKeHHOCTH, 06ecnevYeHHON JOrOBOPOM CTpaxoBaHUs (32 UCKMYEHWEM Crlyyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBow KOMNaHMM NPUCBOEH pelTuHr Hmke BBB- (Baa3) u ctpaxoBas komnaHus He BXOAMT B CIUCOK 04006-
PEHHBIX NS CTPAaX0BaHUSi HEABWXMMOCTU HU OOHUM U3 GaHKOB, yka3aHHbIX B MpunoxeHun b — 4UCKOHT paccymTbiBaeTCs B crie-
ayrowiem nopsiake: kak PD ctpaxoBor komnaHum * LGD cTtpaxoBoi komnaHuun. Otéop PD gns perTuHra ctpaxoBoi koMnaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSIAKOM, YCTAHOBNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoW KOMNaHWN He MPUCBOEH PENTMHI U CTPaxoBas KOMMaHWsi He BXOAWUT B CMMCOK 0O0OpEeHHbIX Ans
CTpaxoBaHUsi HEABWXMMOCTU HU OOHUM U3 6aHKOB, yka3aHHbIX B [MpunoxeHun B, auckoHT paccunteiBaeTcs kak PD ons perTuHra
Caa * LGD. Mpwu atom, pasamep LGD npusHaeTcsa paBHbiM 100%. OT60p PD ans pevituHra Caa ocyLecTBnsieTcs B COOTBETCTBUN
C nopsiaKoM, yCTaHOBIEHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopyuynTenbCTBa (rapaHTUi, CTPAXOBOK, OMUMOHHBIX COTMaLleHNA) FOPUANYECKNX NNL, Ha BCHO UINN
YacTb 3a40/MKEHHOCTH (CTOMMOCTM aKTUBa):

5.8.1. Ecnwu nopyuuTenb/rapaHT/CTpaxoBLUMK HAXOOUTCSI B COCTOSIHUM 06eCLEHEHMSI MO CPAaBHEHWNIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCSA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneuyeHHble 0bs3aTenbCTBa NOpy4UTENs/rapaHTa/cTpaxoBLuUmKa, HaxoasLWwerocs B COCTossHUM AedonTa,
He NpYHUMaloTCA ANs pacyeTa.

5.8.3. Ob6ecneueHHble 06s13aTenbCTBa rapaHTa/nopy4mMTens/cTpaxoBLimka NPpUHMMATCA ¢ y4eTom obecneyeHns B
COOTBETCTBUM C NpaBuiamu, yCTaHOBMEHHLIMW HACTOSILLMM pa3aernom.

5.9. ObecneyeHne, Haxogsleecss B 3anore W npuHagnexalwiee KOHTpareHTy, HaxXOAsLeMyCsi B COCTOSIHAM fe-
donTa (B TOM YnCne B COCTOSIHAM BaHKPOTCTBA), MOXET NPUHMMATLCS TOSbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MONy4YeHus 3anora.

5.10.  [Onsa xwunow HeaBwxumocTn LGD mMoxeT npuHuMaTees B pa3mepe He MeHee yeM 15% OT TekyLuen CTouMocTyn
obecneyeHus.

33 ina akumi - puck-napameTp Ana 3-ro AvanasoHa A8 PbIHOYHOrO pUCKa (CTaBKa pycKa MafeHus LeHbl), paccuntbiBaeMblit AO «HKL» ans
cooTBeTCTBylOLWel ByMarn; aAns obauraumnii — PUCK-napamMeTp AN1s 2-ro AnanasoHa A/ pbIHOYHOro pucka (CTaBKa pucka nageHus
LieHbl), paccumTbiBaeMbin AO «HKLL».
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5.11.  [Ina HEeXunon 1 KOMMeEpPYECKO XUnoins* HegBMKUMOCTM — COMNMAacHO OLEHKE OLEHLLVKa, caenaHHoN C y4eToMm
CpoKa 1 nopsigka nonyyeHus B pesyrnbTaTte B3bICKaHWSA U Npodaxun obecneveHus B cnydae gedonTa, C y4eTOM NpyBeaeHWs no
CpoKaM MonyyYeHust K MOMeHTY aeconTa.

5.12. B cnyyae gebutopckon 3agomKeHHOCTU Mo apeHe Npu UCMonb30BaHWM 06ecnedYnTeNbHOro U rapaHTUAHOIO
AenosvTa AaHHbIA 0en03UT MOXET yUMThIBATLCS Kak NTMKBUAALMOHHAS CTOMMOCTL obecnedeHns 6e3 QUCKOHTMPOBaHUS.

5.13. Onpegenenne LGD npu Hanuumm KOTUPOBOK MO NyGANMYHOMY [OMTY KOHTpareHTa nnbo KOMMaHui U3 rpynnbl
KOHTpareHTa:

5.13.1. B cnyuae gedonta no ny6nnyHomy Jonry KoHTpareHTa nnbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gecdont
ONS KOHTpareHTa BO3HWK U3-3a AedornTa 3TOM KOMMaHWM ero rpynmbl, @ cama 3aJ0rmKeHHOCTb 06cnyxuBaeTcs 6e3 HapyLLeHUn
ycnoBuii gorosopa) Ans oueHkn LGD ncnonbaytotcs (Mpn HannymMm) KOTMpoBKK nybnuyHoro gonra. OTHOLWEHWE MOMHOM LeHbI
(ueHa 3akpbiTua (legal close) + HKM) k HommnHany moxeT ObITb MCNONBb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTUPOBOK NyGNIMYHOIO JoNra KOHTpareHTa, Haxoaswerocs B 4edonTte, OTHOLIEHWE MOJTHOM
LeHbl (WeHa 3akpbiTa (legal close) + HKA) k HoMmHany gonrosoro o6s13aTtenbCTBa MOXeT cunTaTbes oueHkon Recovery Rate
ans konTpareHTa, LGD B atom cnyyae 6yget paBeH 1 — Recovery Rate. [JaHHbIN nogxon HENPUMEHVMM AN ClyYyaeB OLIEHKU
cy60opauHMPOBaHHOIO 1 BEYHOMO 4ONra, ECIN TONBKO HE MMEETCS KOTMPOBOK CaMOro oLeHMBaeMoro obsisatenscraa.

[Onsa uenen n.5.13. ucnoneayetcs ueHa obnuraumm + HKI, no gaHHbIM Cneayowmnx NCTOYHUKOB!

e [Ing obnmraumnn pocCUACKNX SMUTEHTOB U 06NMraumii MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHWUW KOTOPbIX HE pac-
CuMTbIBalOTCA LieHbl BHEOMpKeBoro puiHka (ueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HKO no aaHHbIM MOCKOBCKON BUPXM;

e [Ing uvHbIX obnurauui — cnpaeBeanvBas LeHa, onpedeneHHas B COOTBETCTBMM C HacToswumu NpaBunamm
onpenenexust CHA, yBenuueHHasi Ha pa3aMep HaKOMMEHHOTO KyNMOHHOIO 40X0Aa;

e [Ing uenen HacToswero pasgena, 3HadeHne Recovery Rate okpyrnseTtca go 2 3Haka nocne 3anstow B npo-
LIEHTHOM BbIPaXXeHWMU.

UHpopmayus o ueHHbIx bymazax, ucrosib3yeMblX 8 pamMmkax Hacmosiwezo pasdena, npedocmasnsemcs Yrnpaenswowel
KomraHuel 8 crieyuanu3uposaHHbill derno3dumapuli He No3dHee paboyezo OHs, credyrouwjeeo 3a 0amodl, Mo COCMOSIHUI Ha KO-
mopyto onpedernsemcs cripagednueas CmouMOCmb akmusea 8 coomeemcmauu ¢ Hacmosuweld MemoOuKod.

Paspgen 6. Pacuet COR.

6.1. Mpwu ncnonb3oBaHMK 4Ns pacyeTa cnpaBea/IMBOM CTOMMOCTU C Y4ETOM KPEAUTHOIO pUcka AaHHbIX GAHKOB MU UHBLIX
opraHvsauui YnpasensioLwas KoMnaHus yuuTbiBaeT CriefyroLme NomnoXeHus:

6.2. [log HeoGecneyeHHON 3a40MKEHHOCTLIO B LieNsAX HacTosAwero MNpunoXeHns NoHMMaeTcs 3a40/MKEHHOCTb 3a UC-
KIOYEHNEM 3a0MMKEHHOCTU, 0BEeCneYeHHON 3arnorom Xunow HeABUXMMOCTH (MNoTeka).

6.3. [lpwu Mcnonb3oBaHMM AaHHbIX 00 06ECLEHEHHOM 3a40MKEHHOCTU YNpaBsaoLwas KOMNaH1sa y4nTbiBaeT XapakTep
o6ecueHeHVs MMEeLLENCSt 3a4,0IIKEHHOCTU, B TOM YMCNE CPOK MPOCPOYKN.

6.4. okasatenu Cost of Risk (CoR), ncnonb3yemMblie onsa pacyeta cnpaBeaiMBoi CTOMMOCTU 3aJ40MMKEHHOCTU hur3n-
YECKUX NNLL.

Ons uenew pacyeta Cost of Risk B oTHoLeHNM HeobecneyeHHbIX NpaB TpeboBaHNs K PU3NYECKUM NULaM UCNOMb3YIOTCS
AaHHble otyeTHocT MC®O 3a 2022 r. MAO CbepbaHk.

[Ins oueHKM CTaHAapTHLIX akTUBOB Mcnonb3yeTtcs 3HavyeHne CoR ana ctaguu 1, 4ns oueHKU KpeanTHO-00eCcLeHEHHbIX
aKkTMBOB Mcnonbayetcs 3HavyeHne CoR ang ctagum 2 (Tabnuua 1).

Tabnuua 1

nOTpeﬁMTeﬂbCKMe n npo4yue ccygbl ¢m3nyeckum nuuam

Tun noptdens HeoGecnevyeHHbIN

cTagus KpeauTHoro noptdens 1 2
3028.30 | 175.70

Banosasi CTOMMOCTb KpeauToB, MIpa. pyo.

pesepB nop obecueHeHWe KpeauToB, 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 HOMMHaNbHOW CTOMMOCTM 33[0MMKEHHOCTU 3anoroM >XWIOW HEeABWKUMOCTM, UCMOMb3YTCSH AaHHble OTYETHOCTU
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).
Tabnuua 2

34 Hanpumep, roCTUHWLILI, XOCTErbI 1 T.1.
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XunuwHoe KpeguToBaHue pUanYeCcKUX nNuu

Twun noptdens obecneyeHHbIN

cTagus KpegauTHoro noptdens 1 2
7 144.30 | 348.00

Banosasi CTOMMOCTb KpeauToB, MIpa. pyo.

8.70 18.90
pesepB nog obecLeHeHne KpeanuTos, Mnpa. pyo.

0.12 5.43
CoR

Ecnu npasa TpeboBaHus k dusnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YKCHE, MOPYYNTENBLCTBOM,
rapaHTVew, ONUMOHHBLIM COrfnaLleHMeM, CTPaxoBKOW), TO A4St OLEHKM € y4eToM obecneyeHuns ncnoneadyetcst CoR Tabnuubl 1, npu
atom BenuunHa CoR npupasHuBaeTcs k PD. LGD ¢ yyeTom obecneyeHunst onpegensercs cooTseTcTsum ¢ Pazgenom 5 Hactosi-
wero MNpunoxeHus.

Mpn packpbITU 0BHOBMNEHHbIX AaHHBIX B 0T4eTHOCTAX MCPO 3a nocnegytowume nepuogpl ncnonbsoaHne Cost of Risk

cnegyet ncnonb3oBaTh C TOro Mecsua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA I/IH(*)OpMaLI,I/Iﬂ.

Paspgen 7. MeTton y4yeTa KpeaUuTHbIX PUCKOB NyTeM OUEeHKU cnpaBe,anBoﬁ CTOMMOCTHM NO OTHETY OLUeHLUUuKa Nno cocTosA-

HUIO Ha JaTy He paHee BO3HMKHOBEHUS COObITUS, BeAyLlero kK obecLeHeHuio.

7.1. TpymeHeHWe oTyeTa OLUEeHLIMKa ONs Lenei onpeaeneHus cnpaBeannBoi CTOMMOCTU C y4eToM obecLleHeHus
BO3MOXHO TOMbKO A1 TEX aKTUBOB, AJ1s1 KOTOPbIX Takasi OLleHKa JoMNyCcTMMa B COOTBETCTBUM HacToswmmu Mpasunamm onpege-
nenus CHA.

7.2. B cnyyae, ecnv B nepuog NpMMEHEHNst OTYETa OLIEHLUMKA AN onpeaeneHns crpaBeaiuBoi CTOMMOCTY BO3HU-
KaeT (BbIABNAETCS) cobbITMeE, BeayLuee k obecLeHeHno, TO He0BX0ANMO OCYLLECTBUTb BHEMMAHOBYIO OLIEHKY aKT1Ba OLEHLLMKOM
B TeyeHue 20 aHel ¢ AaThbl BbISBNEHWUSI NPU3HaKoB 06ecLieHeHus. [laTa, No COCTOSIHUIO Ha KOTOPYIO ONpeaensieTcs HoBasi OLeHKa,
He JomkHa ObITb paHee AaTbl BO3HUKHOBEHMWS COObITUS, BeayLlero k obecueHeHnto. C gatbl HAaCTyNneHns cobbITus, BeAyLLEero K
obecueHeHWo, 1 0O AaTbl NPMMEHEHNS HOBOTO OTYETa OLEHLUMKA, YNpaBnsaLLas KOMNaHus AoMKHa CKOPpeKTUpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeaNMBY0 CTOMMOCTb, ONpPEeAENeHHYI0 Mo OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HUKHOBEHMUSI TAKOrO
COObITMA, C NPUMEHEHNEM METOA0B KOPPEKTUPOBKM CNpaBeASIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k NMpunoxeHuto 4.

Cnucok UCTOYHUKOB, NCNOJIb3yeMbIX ANA OLeHKU KpeaAUTHOro pucka.

1. B OTHOLLIEHWUN IOPUONYECKUX NINLL:
e ynonHomo4eHHoe areHTcTBO 3A0 «HTepdakc» https:/www.e-disclosure.ru/;
e MockoBckas bupxa https:/www.moex.com/;
e cawt LeHTpansHoro BaHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
®  eOvHbIN dbefepanbHbI peecTp cBefeHuii o baHkpoTcTBe https:/bankrot.fedresurs.ru;
e e[uHbIN (begepanbHbIN peecTp cBeaeHn o dhakTax AeAaTenbHOCTM 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/;
e  hitps:/www.moodys.com/;
e oduuManbHbIN CalT KOHTPareHTa/aMUTEHTa/KpeauTHOWM opraHusaumm;
e  cepBWC NpedocTaBneHns byxrantepckon (rogoBoK) oTdyeTHocTn Poccrtata - http:/www.gks.ru/accounting re-
port;
®  [OKYMEHTbI, NoNy4YeHHble YNpaBnsooLwen KOMNaHnen, B OTHOLLEHWUN IOPUANYECKOTO nnua

2. B oTHOWeHWU HU3NYECKNX NunLL:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
*  eOvHbIn dhefepanbHbI peecTp cBefeHuii o baHkpoTcTee https:/bankrot.fedresurs.ru
e uspaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
®  [OKYMEHTbI, NoNy4YeHHble YNpaBnsoLwen KoMnaHnen, B OTHOLLEHNN dN3NYeCcKoro nuua
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MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNONb3yeMbIX AJ1A y4eTa CTpaxoBku npu pacyete LGD

e BaHk TuHbKODD

e bBaHk Pycckun CtaHgapTt
e BaHk XoymKpeagut

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpegut-EBpona 6aHk

e CbGepbaHk,

e BbaHk BTB,

e PainddarseHbaHk,
e bBaHk OTkpbITHE,

e [asnpombaHk,

e BbaHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeneneHne COOTBETCTBUS YPOBHIO PENTUHIa Yepe3 KpeauTHbIA cnpen obnurauun

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha OATY OLEHKM:

1. OnpepgenseTca OOXOAHOCTb K MoralleHuo No obnuraumam AaHHoOW opraHusauumn cpokom Gonee 1 roga u meHee 3
ner. Mpu oTCyTCTBUM OBNMraumii Co CPOKOM MeHee 3 NieT UCMONb3yeTcs Cnpad C MHAEKCaMu COOTBETCTBYIOLLEN CPOYHOCTU. [Mpn
HanuuMu obnMraumnii Co CpOKOM MoralLeHns TONbKo MeHee 1 roga Aona pacyeTta KpeauTHoro cnpaga ucnonbaytotea 3 (Tpu) o6-
nurauum gpyrmx SMUTEHTOB, UMEIOLLIMX Kak BrMakue no CpoKy 1 AoXoAHOCTV obnurauum, Tak u obnuraumum co cpokom 1-3 roga.

2. Onpegaensetcs, JOXOAHOCTM KAKoro U3 MHOEKCOB MomyyYeHHas OOXOAHOCTb Mo obnurauum Hanbornee COOTBETCTBYET,
B KayecTBe Mepbl 6n130CTM NCNONb3yeTcs CpeaHUI KpeauTHbI cnpag obnurauuii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX H/Xe MHOEKCOB. KpeauTHbIN cnpag paccuMTbIBAETCS Kak pasHuLa Mexay AOXOAHOCTBIO K MorawleHnto obnmrauum Ha
Ccpok ee atopauun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3yrTCcsa crieayolme MHOEKChI:

e Hpekc koprnopaTuBHbIx obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep — RUCBITRBBB3Y

Onucanne nHaekca - http://moex.com/a2197.

ApxuB 3Ha4eHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e Hpekc koprnopaTuBHbix obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3Ha4eHun - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHaekc kopnopaTuBHbIx obnuraumn (1-3 roga, B- < petuHr < BB-)

Tukep - RUCBITRB3Y

Onucanune nHaekca - http://moex.com/a2195

ApxuB 3Ha4eHuN - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytouent Tabnuue onpeaenseTcs, KAakon ypoBeHb PENTUHIa UCNOMb30BaTh NPW onpeaenieHnn BeposTHOCTH
negponrTa:

Moody's
MexayHapoaHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

Nnpekc

BepoaTHocTb gedonTta Ansa OTOGPaHHOrO pewiTMHra OonpepensieTcss Ha OCHOBaHWM OT4yeTa MO eXerogHomy
nccnegoBaHunio koprnopaTueHbix Aedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBUSA YPOBHEN PENTUMHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl peiTuHros, Belbupaetca PD ans cpegHero 3HaveHust pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus 06 ueHHbIx bymazax, ucrosib3yembix 0715 uerniel pacyema KpedumHozo cripeda, npedocmasrnsiemcsi
Ynpaesnstowel komnaHuel 8 crneyuanu3uposaHHbil enosumapuli He no3dHee paboyeeao OHsA, credyrouje2o 3a 0amol, o co-
CMOsHUIO Ha Komopyto ornpedenisiemcs cripagednugasl CmouMOCMb akmuea 8 coomeemcemeuu ¢ Hacmosiujeli MemoduKou.
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Mpunoxenue I k NMpunoxeHuto 4.

BeposiTHocTu gedonTta ans opraHmnsauum MICb

Ansa poccumncknx KOMnaHum

Kop otpacnu no OKB3[
CreneHb pucka PD

1,5,6,7,12, 14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknii puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeD,HI/IIZ puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKUIA DICK 0.08
64, 65, 66, 70, 77,78, 93 P ’

Ona nHocTpaHHbIX KOMNaHum

OTpacnb PD
CTtpouTtensCcTBO 3aaHnn 0,1503
Cknaackoe X03sIMCTBO M BCNoMoraTenbHas TpaHCnopTHas AeAaTenbHOCTb 0,1049
MHBecTnumMmn 1 ynpaeneHne HeaBMXMMOCTbLIO 0,0877
CneumanuanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoacTBO MeTanIMYeckMx U3genui, KpoMe MalinH n obopyaoBaHus 0,0615
MpenocTaBneHne NpoYmMx CEPBUCHBIX yCryr 0,078
PosHnyHas Toprosns 0,0659
[eaTenbHOCTb MO NPeoCTaBEHUIO NPOAYKTOB NUTAHWUS U HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpoun3BoacTBO MaLLMH 1 060pyaoBaHUA 0,0671
Mpouee (cpegHee 3HaveHwne) 0,0904

MpunoxeHune [ k MpunoxeHuto 4.

Ta6bnuua 1. CooTBeTCTBME LUKAN PENTUHIOB Pa3fiNYHbIX PENTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA duenept PA MexayHapoaHasn MexayHapopaHas wkana MexayHapopaHas wkana
wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baat BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bat BB+ BB+
AA(RU) ruAA Bat BB+ BB+
AA-(RU) ruAA Bat BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB

AkupmoHepHoe o6LLecTBo «YnpaensioLas komnaHus «Mepsasi»
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 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 CCC- cce
B-(RU) ruB- Ca cC cce
CCC(RU) rucCC c c cce
CC(RU) ruCC c c cce
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MNPUNOXEHWE 5

OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOL KPUSUCHOW CUTYALIUU HA dU-
HAHCOBOM PbIHKE

1. MprMeHeHe PeNnTUHIOB MeXOYHapPOAHbIX PENTUHIOBLIX areHTCTB.

1.1. CHMXEeHUE (OT3bIB) peNTUHra KPeaUTOCNOCOOBHOCTAN, MPUCBOEHHOTO MHOCTPAHHLIMU PEATUHTOBBLIMU areHTCTBamu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTpaHHble PENTUHIOBbIE areHTCTBa) POCCUMICKUM
KPeaWUTHLIM OpraHn3aLmsaM, MHbIM POCCUNCKUM OpraHM3aumnam, a Takke nx cneuuanbHeiM opugndeckum nuuam (SPV) n govep-
HUM KOMMaHUsIM U3 MHOCTPaHHLIX opucamkumii, Poccuiickon ®epnepaumm, cybbektam Poccuiickon degepauum, MyHMUmMNansHbIM
obpasoBaHusaM nocne 01 despansa 2022 roga, He ABMsSETCS NPU3HAKOM 06ecLeHeHNs ANsi POCCUACKMX KOHTPareHToB.

1.2. Onpepenexune BepoaTHocTu gedonta (PD) no obs3aTenscTBam B pybnsix n MHOCTPAHHOW BanioTe Yepes peuTUHIN,
NPUCBOEHHbIE UHOCTPAHHLIMW PENTUHIOBBIMU areHTCTBaMy POCCUINCKUM KOMMNaHWUAM, B T.4. UX cneLnanbHbIM IopUan4eckum nu-
uam (SPV), HeuenecoobpasHo.

Hannume y poccuiickoro KoHTpareHTa pevTmHra MHOCTPaHHOTO PENTUHIOBOIO areHTCTBa He MPUHMMAaeTCs B pacyeT K
paccMaTpuBaeTcs Kak oTcyTcTBue penTuHra. [na onpegenenuns PD gonyctrMo ncnone3oBaTb crieayoLwme noaxoabi:

a) Ncnonb3oBaHue 3HadyeHus PD poccunckoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conocTtaBneHue pen-
TUHTOB POCCUNCKNX PEATUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro M3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NpuMeHsieTcs 3Havexune PD,
onpegeneHHoe POCCUNCKUM pernTUHroBbIM areHTcTBoM AO «JkcnepT PA» (ganee — AreHTCTBO) (Tabnmua 8 «YpoBHM (4acToTbl)
aecbonTta nNo penTUHroBLIM KaTeropmMsiM HauMOHAarNbHOM POCCUMINCKOM PENTUHIOBOW LKanbl AreHTCTBa ANsi BCeX 00BHEKTOB pent-
TUHra, KPOME CTPYKTYPHbIX 0Bnmraumnin u MHCTPYMEHTOB CTPYKTYPHOrO (hMHAHCUPOBAaHUS» B COCTaBe OT4eTa 06 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedponta Mo PerWTUHrOBbIM KaTeropusiM NpUMeEHsieMblX pedTUHroBbIX wWwkan Ha 01.01.2022. UcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). MNpn aTom B cnyyae Hanuuus y KOHTpareHTa HeCKOMb-
KMX PENTUHIOB, NMPUCBOEHHbIX Pa3HbIMU POCCUACKMMU PENTUHIOBBLIMU areHTCTBaMu, BbIBUPaEeTCH HaUMEHbLLNIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTCA ¢ penTuHrom AO «3kenepT PA» B cootBeTcTBUM C [NprnoxeHnem «MeToamka onpegeneHus cnpaseanu-
BOW CTOMMOCTW aKTMBOB C Y4eTOM KPeAUTHbIX PUCKOB». B cnyyae HeobGxogumocTu npoBecTu conoctasneHune pevtnHros OO0
«HKP» n O00 «HPA» ¢ pentuHrammn AO «3kcnepT PA» ucnonbadyetcsa Tabnuua conocTaBneHnsi PEATUHIOBbIX LKA POCCUACKNX
KpeOWTHbIX PENTUHIOBbLIX areHTCTB, ykasaHHas B MiHdopmaumoHHoM coobuieHnn baHka Poccum ot 30.12.2021 «UMHdbopmauus o
COMOCTaBMNEHNN PENTUHIOBBLIX LLKAN POCCUNCKUX KPEOUTHBIX PENTUHIOBLIX areHTCTB». [Ina oto6paHHoro penTtuHra ot AO «3kc-
nept PA» Bbibupaetcs cootseTcTByoLee 3HadYeHe PD no Tabnuue 8 ansa cpoka 1 rog.

Mpy OTCYTCTBUM y KOHTpareHTa penTuHra OQHOro U3 POCCUACKMX PENTUHIOBLIX areHTCTB 3HaveHne PD onpegensieTcs
Ha OCHOBaHUW aKTyanbHbIX NYOMMYHBIX AOCTYMHBIX AaHHBIX NO BEPOATHOCTAM AedonTa periTuHroBoro areHTcTea Moody's, ny6-
FIMKyeMOro Ha cauTe areHTCTBa B COCTaBe OT4eTa Mo eXerogHoMy MccrnedoBaHuio koprnopatusHbix gedontos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa. Bbibupaetcs
3Ha4veHune PD gna cpoka 1 rog.

[Na KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpuaTUsaM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. u
6onee B rod), B criy4ae OTCYTCTBMS pENTUHIa OOHOMO N3 POCCUNCKUX PENTUHIOBbIX areHTCTB MPUMEHSETCH CPeaHAs BEPOSATHOCTb
Aedonta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWUM akTyarnbHOro oT4eTa No eXXerogHoMy UCCnefoBaHuo Kop-
nopaTuBHbIX AedonTtoB (Annual default study) c npumeHeHnem cooTBETCTBUSA YPOBHEW pedTUHIOB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTca 3HayeHune PD gns cpoka 1 rog.

1.3. OnpepeneHvie 3HavyeHnss LGD BO3MOXHO Mo akTyarnbHOMY OTYEeTY MHOCTPaHHOrO pelTuHroBoro areHTcTea Moody’s
Yepes conocTaBfieHne PEVTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

3HayeHne LGD onpegenseTcs Ha OCHOBaHWM akTyanbHbIX MYGANYHBLIX AOCTYMHBLIX AaHHbIX U3 OT4eTa PEnTUHIOBOrO
areHTcTBa Moody’s no exerogHomy vMccrnegoBaHuio kKopnopaTuBHbix gedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropn3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTBIO

COMOCTaBNEHHOrO PEVTMHIA KOHTpareHTa K rpynne perMTUHroB, Ans KOTOPbIX onpeaensieTcs recovery rate35.

35 Ecnu B Ny6AMKyeMbIX MaTepuanax peiTUHroBbIX areHTCTB UCMonb3yeTcs nokasatens Recovery Rate (RR), To notepwu npv gedonte (LGD) onpeaenstorcs cnesyowmm
obpasom:
LGD=1-RR,
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B cnyyae Hanuuusi y KoHTpareHTa penTMHra o4HOro U3 POCCUNCKUX PEUTUHIOBBLIX areHTCTB Yepes CONnocTaBneHne pen-
TUHIrOB B COOTBETCTBMU C [MpunoxeHnem «MeToamka onpepeneHus cnpaBeiiMBoO/ CTOMMOCTU akTUBOB C yY4ETOM KpeOWTHbIX
puckoB» onpenensieTcss peNTUHr pernTUHroBoro areHTcTea Moody’s. MNpu 3ToM B cryvyae HanmMums HECKONbKUX PENTUHIOB, NpU-
CBOEHHbIX pPa3HbIMW POCCUACKUMU PEATUHTOBBLIMU areHTCTBaMM, BbIOUPaETCsl HAMMEHbLUNIA PENTUHT U3 aKTyarnbHbIX U COOTHO-
cutcsa ¢ pernTnHrom areHtctea Moody’s. B criydae HeobxogumocTy npoBecTy conocTtasnenne pentnHros OO0 «HKP» n OO0
«HPA» ¢ pentuHrom areHtctea Moody’s conocTtaeneHne ocylecTnseTcs Yyepes pentnHrim AO «3kcnepT PA» ¢ ncnonb3osa-
HMeM TabnuLbl CONOCTaBNEHNS PENTUHIOBBIX LKA POCCUACKUX KPEOAUTHBIX PENTUHIOBLIX areHTCTB, ykasaHHow B MHdopmaLm-
OHHOM coobueHnn BaHka Poccum ot 30.12.2021 «MHGpopMaumst 0 CONOCTABNEHUN PEATUHIOBBIX LLUKAIT POCCUNCKNX KPEAUTHbIX
PEVWTUHIOBbIX areHTCTB». Hanmume y KoHTpareHTa periTrHra MHOCTPaHHOTO PENTUHIOBOIO areHTCTBa He NMPUHUMAETCs B pacyeT
1 paccMaTpuBaeTCsl Kak OTCYTCTBUE pelTUHra.

[ns KpynHbIX KOHTPareHToB, He OTHOCSILLMXCS K NPeAnpUaTAAM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. m
6onee B rog), B cnyyae OTCYTCTBMS PEVTUHIra OOHOIO U3 POCCUNACKMX PEWTUHIOBBIX areHTCTB NMPUMEHSETCS 3HayYeHne recovery
rate ana Speculative Grade.

1.4. Nopsapgok onpeaeneHus 3HaveHnn PD n LGD gnst MHOCTPaHHbLIX KOHTPareHTOB HEe MEeHsieTCs.

2. OedonT unn npocpoyka no BantoTHbIM 0653aTensCTBaM.

2.1. insa koHTpareHTa MoXeT He cumTaTbesi cobbiTremM aedonta unm obecLeHeHNs1 HencnosnHeHne obs13aTensLCTB B Ba-
NoTe, OTIIMYHOM OT POCCUMINCKOro pybns, ecnu NMerTCss OCHOBaHUS nonaratb, YTo AedOonT Npon3oLuern u3-3a cobbITUi, He CBS-
3aHHbIX C AEeATENbHOCTBI0 KOHTpAareHTa, Hanpumep, BBEAEHNsI CaHKUUIA, 3anpeTa/HeBO3MOXHOCTW PacyéTOB CO CTOPOHbI UHO-
CTpaHHbIX KOHTPaAreHTOB UM POCCUACKNX rOCY4apCTBEHHBLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBa KOHTPAreHToB, B TOM YMCIe MO BbiMnaTe KyrnoHOB U AVBWAEHOO0B B UHOCTPaHHON
BantoTe, No coctToAHMIo Ha 31 nong 2022 BKIMIOYUTENBHO CHUTAIOTCH HAXOAAWMUMUCA B AedonTe B cnyvae, ecnu Takoe Hemcrnorn-
HEHWe BO3HUKIO B pe3yrnbTaTte AeACTBUI (6e30eNCTBMS) MHOCTPaHHBLIX AEMNO3UTAPHO-KIIMPUHIOBLIX KOMMNAHWIA (B T. Y. MEXAYyHa-
POAHBIX PACYETHO-KNMPUHIOBBIX LeHTPOB «EBpoknup BaHk», r. Bptoccens, n «Knupctpum BaHkuHr», r. INiokcembypr), MHOCTpaH-
HbIX 6@HKOB MNW MHBIX CaHKLUMOHHBIX AENCTBUA MHOCTPaHHLIX rOCYAapcTB U (Mnn) perynupyowmx opraHos. fedont n obecue-
HEHWE B OTHOLUEHUN CaMOro KOHTPareHTa/aMUTEHTa, B TOM YuCrie NepekpECTHLIN AedOonT No ero UHbIM 0bsi3aTenscTBam, He
BO3HUKAIOT.

o 31 nonsa 2022 roga HeUCnosHeHne TakMx 06s13aTenbCTB He ABNAeTcst cobbiTuem obecleHeHusa unu gedonTta ans
Lenei KOpPEKTUPOBKM CNpaBeATMBON CTOMMOCTM Takol 3a0JIKEHHOCTHU.

2.3. C 31 uiona 2022 roga (BKknounTENLHO) 0653aTENBECTBA MO LieHHbIM ByMaram B MHOCTPaHHOW BantoTe OLEeHUBaoTCS
cneayowmmM obpasom:

2.3.1. ObsAsaTenbCTBa, B TOM YMCrie MO BbinNnate KynoHOB U ANMBUAEHOO0B, BblpaXeHHbIE B UHOCTPAHHOW BamnTe, B OT-
HOLLEHUN LiEeHHbIX Bymar, XpaHeHUe KOTOpbIX OCYLLECTBSIETCS HA CHETE HOMUHANBHOIO AepPXaHUs cneLnanM3npoBaHHOro Aeno-
3uTapus, otkpbiToro B HKO AO HP[, n no koTopbiM BbinmaTa He MOXET ObiTb Npon3BeaeHa B pybnsix B COOTBETCTBUM C JENCTBY-
IOLLMM 3aKoHOAAaTenbLCTBOM PP, ¢ AaThl NPU3HaHNS B UMYLLEECTBE NAaeBOro MHBECTULIMOHHOTO (DOHAA NPU3HAKTCA HAXOAAWMMUCS
B cocTtosiHum gedonta, LGD no atum obsasatensctBam npuHumMaeTcs pasHbiM 100%.

2.3.2. ObsAsaTenbCTBa, B TOM YMCrie MO BbinNnate KynoHOB U ANBUAEHOO0B, BblpaXeHHbIE B UHOCTPAHHON BamnTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHue KOTOPbIX OCYLLECTBSETCS Ha CYETE HOMUHAINBHOIO AepPXaHus cneLnanmM3npoBaHHOro Aemno-
3utapusi, otkpbiToro B HKO AO HP[1, 1 BbinnaTta no koTopbiM MOXeT ObiTb Npou3BeaeHa B pybrisix B COOTBETCTBUU C AENCTBYHO-
MM 3aKoHoAaTenbCcTBOM P®, ¢ oatbl NpusHaHMs B MMYLLECTBE MAEBOro MHBECTULMOHHOIO hoHAa OueHMBatTcs B 06LiemM no-
psgke, yctaHoBneHHom MNCYA M, npu 3ToM ¢ aathbl HacTynneHus gedgonta cornacHo NCYA MO LGD no atnm obsizaTtens-
cTBaM npuHumaeTcst paBHbiM 100%. B cnydae ecnv npsiMo unv KOCBEHHO cTarna Habniogaema unv AocTynHa uHdopmaums o
TOM, 4YTO obsa3aTenscTBa OyayT noralleHbl, B TOM Yucrne B pybrnsix B CyMMe, 3KBMBANEHTHOM CTOMMOCTM 06a3aTenscTB B UHO-
CTpaHHOW BamnTe, B OMpeAerieHHbIi CPOK, CPOK HAacTynneHus aedonta MoXeT OblTb M3MEHEH (YBEnWYeH UMM YMEHbLUEH,

ohopMINAEeTCs MOTUBUPOBAHHBLIM CYXAEHUEM YNpaBnsioLLei KoMNaHum).

roe:
RR (recovery rate) — oxugaeMmsblii MPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTaM, NPpMBOAWUMbIA areHTCTBaMM ANSi KaXA0ro perdTUHra B eXeroAHblX UCCnefoBaHusX.
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2.3.3. ObsAzaTenbCcTBa, B TOM Y1Crle NO BbinfaTe KynoHOB U AWBMAEHOOB, BblpaXeHHble B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBSETCA Ha CHETE HOMUHAMNBHOMO AepXaHns creumanvM3vpoBaHHOro geno-
3UTapusi, OTKPbITOrO B MHbIX Aeno3uTapusix, kpome HKO AO HP[, oueHuBatoTcs B obiem nopsigke, yctaHoBreHHom MNCYA MNG.
C parbl, kKorga NpsiMoO UMM KOCBEHHO cTana Habnogaema unv AocTynHa nHgopmaums o Tom, 4To obssaTenscTBa He GyayT nora-
LLeHbl B pe3yrnbTaTe B pe3ynbrate cobbITUiA, yKasaHHbIX B N. 2.2, Takne obazaTenscTBa NpUsHaTCH HAXOAAWMMUCS B COCTOSIHUM
pedonta n LGD no atum obazatenscteam npuHumaeTcs pasHbiM 100% (peLueHne opopMnseTcsi MOTUBMPOBAHHbBIM CYXXOEHNEM
yrnpaBnsaoLwen KoMnaHmm).

2.3.4. ObszaTenbCcTBa, B TOM YNCHE MO BbiNnaTe KynoHOB U ANBUAEHAOB, B OTHOLIEHWUM LieHHbIX BymMar, XpaHeHue KoTo-
pbIX OCYLLECTBMSIETCA Ha CHETE HOMMHANBHOIO AepXaHus cneunannsanpoBaHHOro 4eno3nTapusi, OTKPLITOTO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HP[, npu ycnoBun nNoaTBepXxAeHUA koHeuHoro xpaHeHuss B HKO AO HP[, oueHvBatoTCS aHanornyHo
.0bsAsaTensLcTBam, B TOM YMCIe Mo BbinnaTte KyrnoHOB 1 AVBMAEHA0B, B OTHOLWEHNMN LieHHbIX Bymar, XpaHeHe KOTOpbIX OCYLLEeCTB-
NSeTCsl Ha CYETE HOMMHANBHOTO AepPXaHUs cneuuannaMpoBaHHOro genosurtapusi, oTkpbitoro B HKO AO HPA.

3. OcobeHHOCTM onpeeneHnst akTUBHOTO pbiHKa.

OnpepgeneHne akTMBHOTO PbIHKA OCYLLECTBAETCH C Y4ETOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHUS AaHHbIX nocnen-
Hero TOProBOro AHS Ha TOProBbIX MOWAAKax He NPUMEHSIETCA B Cryyae, KorAa HeTOprosbi AeHb (UK OTCYTCTBUE TOProB Ha
(hOHOO0BOM PbIHKE) CBSI3aH C NPMOCTaHOBKOW TOProB Mo pelueHnto baHka Poccum, nprocTaHoBKOM TOProB B Criydae AOCTUXKEHUS
YCTaHOBMNEHHbIX BUpPXKer NOPOroBbIX 3HAYEHUIN UMW UHBIMU COBLITUAMM (COTrNacHO MOTUBUPOBAHHOMY CYXAEHMWIO yNpasnstoLien
KOMMaHWK), CMOCOBHBLIMM CYLLEECTBEHHO MOBNWATL HA U3MEHEHMe CnpaBeafIMBON CTOMMOCTU B TakOW HETOProBbIV AeHb MO CpaB-
HeHWIo ¢ nocnegHUM TOproBbiM AHeM. B criydae, ecnu Bo3HMKIIME 06CTOATENLCTBA NPUBOASAT K 3aTPYAHEHUIO (HEBO3MOXHOCTH)
onpegenexHns cnpaseniBo CTOMMOCTU akTUBOB, yrpasnstoLias komnaHusa obsa3aHa NprocTaHoBMTbL Bblgady, noralieHue n ob-
MEH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULIMOHHOIO hOHAa NO NPUYMHAM, He 3aBUCALLMM OT ynpaBnstoLLen komnaHum, 6es-
OTHOCWTENBHO TUMa NaeBOro MHBECTULMOHHOTO hoHAAa 1 HE3aBUCMMO OT (haKTUHECKOro NpoBeAeHUs NpoLeayp no Bbigade, no-
rawieHuio 1 obMeHy MHBECTULMOHHBIX NaeB B MOMEHT BO3HUKHOBEHWS 06S3aHHOCTY NO MPUOCTaHOBIIEHMUIO.

4. OnpepeneHue 6e3pnUCKOBON CTaBKM.

B oTcyTCTBMM BO3MOXHOCTU onpeaeneHust aktyanbHbix 3HadeHunii KB, MockoBckoln 6upxu, B Ka4eCcTBe BPEMEHHOWN anbTepHa-
TuBblI 6e3pnCKOBOI CTaBKW ANs onpeaerieHns cnpaBeanmMBo CTOMMOCTM 065A3aTeNnbCTB CO CPOKOM A0 noralleHusi He 6onee 6
MecsLeB MOXeT OblTb MCNOMb30BaHa CTaBka, paccyMTbiBaemMas METOAOM MHTEPnonauum (Hanpumep, NIMHEHON) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha aaTy onpefeneHvs cnpaBeanvBoi CTOMMOCTH, AN 0653aTeNbCTB CO CPOKOM MoralleHus Ao
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHusi cnpaBeanvMBon CTOMMOCTU. BbiIGoOp cTaBky B OTHOLUEHMM akTUBa
YnpasnsioLas KoMnaHus opopMnseT MOTMBMPOBAHHBLIM CyXAeHeM u npegocTtasnseT ero B CneumannavpoBaHHbIn genosvTa-

pwiA.
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