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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBLIV POHA, yKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsowas KOMNaHus - OpraHnsauus, co3aaHHas B COOTBETCTBMM C 3aKoHoaaTensCcTBoM Poccuiickon Penepaunm u ume-
IoLLas NULIEH3MIO Ha OCYLLECTBNEHNe AeATENbHOCTM MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMM, MaeBbIMA NHBECTULIMOHHBIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTMLUMOHHBLIN Nan — UMeHHas LeHHaa Bymara, yaocToBepsioLlan 4O BnagensLla nas B npaBe CO6CTBEHHOCTM Ha NMY-
wecTBo, coctaBnsiollee MNP, npaBo TpeboBaTh OT yNpaBnsaoLLEe KOMNaHUN HaANeXallero 4oBepuTenbHoro ynpasneHus MA®,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn NHBECTULMOHHBIX naes aToro NMU® (npekpawerun NMAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna OY MUP) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro ynpasneHuns MNMN®, yteepxxaeHHeiM Bankom Poccuu. Mpasuna Y MU®, n nuameHenns n go-
NonHeHMs B HUX noanexart permctpaunm baHkom Poccum.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWMYMHON 06513aTENbCTB, NOANEXALLUX UCMONHEHUIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpedeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaensowen komnanvnm MU, yctaHaBnmBatowmin NOpsaoK U CPoKK onpeae-
nenus CYA, B Tom yucne nopsfaok pacyeta cpegHerogosovi CHA MNMU®, onpegeneHns pacyeTHOW CTOMMOCTM MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMyLLECTBA, NepeAaHHOoro B onnaTy MHBECTULIMOHHLIX MaeB, onpeaenseTcs ¢ y4eTOM anropMTMOB OLIEHKM, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (OMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopum Poccuiickon Pe-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBanni YkasaHusa LleHTpaneHoro Banka Poccunckon ®enepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYIOLLMM 3aKOHOAATENbCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHbBIX OHAO0B.

CnpaBepgnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT ObITb Nony-
YeHa Mnpu npoaaxe akT1Ba Unu ynnadveHa npu nepegade ob6s3atenbCTBa B pe3ynbTate cAesku, 3akiiouYeHHON Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHBIMU U HE AeNCTBYHOLWMMI Mo AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbiHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanueas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKkyeTcsl Ha OCHOBHOM MNU Hanboniee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEHTa;

e [JeHEeXHble MOTOKWN B OTHOLLEHWUM JONITOBOr0 MHCTPYMEHTa MOXXHO 0G0CHOBaHHO paccuntaThb;

e CylLlecTByeT MOAESb OLEHKUN, UCXOAHbIE AaHHble A4St KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBas nnoljagka — TOprosas nnowagka POCCUNCKON BUpxu n (Mnm) MHOCTPaHHOM BupXuK,
3akpenneHHas B lNMpasunax onpegenexHns CHYA k koTopon y YnpaensioLen KoMnaHum ectb AOCTYM, Kak Hanpsmylo, Tak 1 Yepes
(PUHaAHCOBbLIX NOCPEOHMKOB. YKa3aHHble GrpKeBble NMNoLaaKkM NpMBeAeHbl B MPUIOXEHNN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunun ¢ akTuBoM UInn obs3aTenscTBOM NPOBOASATCH C 4OCTAaTOYHOW YacTOTON M B
[ocTaTodHOM obbeme, No3BoNsALWEM nony4yatb MHopMaLmo 00 oLieHKax Ha NOCTOSIHHOM OCHOBE, KOMMaHUsi UMeeT AoCTyn K
AaHHOMY PbIHKY Ha OaTy OLUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 00bIYHO coBepLllaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (M3 Y/ACNa akTUBHBIX) C HAMBONbLUMM A1 COOTBETCTBYIOLLErO akTuBa Ui obssatenscrsa 06bLEMOM
TOProB 1 YPOBHEM aKTMBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeAUTOCNOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3M1TeHTa).

KpeAnTHbIN PEUTUHT — MHEHWE HE3aBUCKMMOrO PENTUHIOBOIO areHTCTBa O CMOCOOHOCTY PENTUHIYEMOrO Nvua UCMOMNHATE Npu-
HATble Ha cebsi hmHaHcoBbIe 0bs3aTenbCcTBa (O ero KpeaMToCnocoOHOCTH, PMHAHCOBOWM HaAEXHOCTN, (OMHAHCOBOW YCTONYMNBO-
CTK), BbIPAXXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuy no onpeaeneHHon penTMHroBON LLKare.
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YPOBHW LieH Npuv onpeaeneHmn cnpaseaiIMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHAapToM u-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®egepaumm ot 28.12.2015 N 217+ "O BBegeHun MexayHapoaHbIX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpuaHaHUM yTPaTUBLLUMW CUIMY HEKOTOPLIX NMPUKA30B (OTAENbHBLIX MOMOXEHWUIA NpUKa-
30B) MuHucTepcTtBa dmHaHcoB Poccuiickon ®epepaumm”.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOWEHUN NOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKN.

UcxopHble faHHbIe ypOBHH 2 - cxoaHble AaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnu obszaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. JlonycTrMble CPOKM MPOCPOYKN, YCTAaHOBIIEHHbIE A1 ONepaLuoHHON AeBUTOPCKON 3aA0MKEHHOCTU, HE AOIMKHbI NPUBOAUTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
O6yneT peanusoBaHa ynpasnsioLleli KOMNaHWen B NONIHOM O6beMe B CPOKM, YKNaablBalOLWMECs B HOPMaIbHYO PbIHOYHYHO (Mnn
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCMOMHeHNst 0693aTenbCTB HE OOMMKHbBI NPEBbIWAaTh PeKOMeHAyeMbIX CPOKOB B HacToswmx NpaBunax onpegenexHus
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnstoLLEen KOMMNaHun.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
e KoMnaHuK, cogepxallee 060CHOBaHHbIe pacyeTbl U BbIBOAbI 06 OLeHKe cnpaBeannBoii CTOMMOCTU akTUBOB, O BEMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/00SA3aTeNbCTB, O BbIBNEHHbIX MPU3HaKkax BO3HUKHOBEHMS KPEeAUTHBIX PUCKOB 1 NPOoYMX 06CTOATENBCTBAX, KOTOPLIE BUSAIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naeBoro MHBECTMLMOHHOIO hoHaa
PbIHOYHBLIX PMHaAHCOBBLIX MHCTPYMeHTOB «[llepBas - ®oHp B3selweHHbIN cmapT» (ganee — MN®) paspaboTaHbl B COOTBET-
cTBuK ¢ YkaszaHuem Ne 3758-Y o1 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-P3 oT 29 Hos6ps
2001 ropa (nanee - ®egeparnbHblv 3aKoH "O6 MHBECTULIMOHHBIX hoHAAx") M MPUHATBIMU B COOTBETCTBMM C HUMW HOPMAaTUBHBLIMU
akTamu.

HacToswwe MNpasuna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy MHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtosiwwme Mpasuna onpepeneHua CHA sctynatoT B cuny ¢ 03.04.2023 roaa.

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

e nepuoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUMIO Ha koTopoe onpedensaetca CHA, nopsaok onpeaenexHus
cpeaHerogosoi CHA MND;

e  MOpPSAOK ONpefeneHnst AaTbl U BPEMEHM, N0 COCTOSIHWUIO Ha KOTOpble onpeaensieTcs CTOMMOCTb MMYLLECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNUD;

e KpUTEpUM NpU3HaHWSA (NpeKpaLLeHns Npu3HaHWs) akTUBOB (06513aTenbCTB);

e MeToAbl OnpeaeneHnss CTOMMOCTU akTUBOB M BENMUYMH 0083aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BMCMMOCTM OT BAa aKTUBOB;

®  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTMBHBIMMU;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALUNX OLEHKE OLEHLLMKOM, N NePUOAUYHOCTb NPOBEAEHNS TaKoN OLIEHKU;

e  MOpPSAOK KOHBEPTALMU BENUYNH CTOMMOCTEN, BblpaXEHHbIX B OQHON BanioTe, B APYryto BanoTy;

e nopsigok hopMUPOBaHNSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynvpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpefeneHun CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefensaTb NOpsAOK OCYLLECTBIEHUS MHbIX NPOLEAYp B LiEnsx pacyeTa
CYA MNUD 1 pacyeTHOM CTOMMOCTN MHBECTULMOHHOrO nas MU® B cnyvasx, npeayCMOTPEHHbIX 3aKkoHOA4ATENbCTBOM M HOpMa-
TUBHbIMKW akTamun BaHka Poccun.
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHLIMM MPABOBbLIMK akTamu. B criyyae HEOOXOAMMOCTM BHECEHUS] USMEHEHWI 1 fononHeHun B MpaBuna onpege-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3MEHEHWI U OOMONHEHWI B HacTosiwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHErOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiLa Mexay CTOUMOCTbIo Bcex akTuBoB MO (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CHYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, CrieaytoLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLEeCTBNAETCH
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) oopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Cry4yae npuoCTaHOBMEHUS Bblaayn, noraweHns u obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHNS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHun paboumn geHb
Ka)X4oro KaneHaapHoro mMecsila 4o KaneHgapHoro mMecsiua, NpefluecTBYIOWEero Mecsly, B KOTOPOM NaeBov MHBECTULIMOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHU AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) C Havana roga (c AaTbl 3aBepLleHusi (OKOHYaHuWs) POPMMPOBAHUSA MAEBOrO WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenennsa CITCHA gaTtown, 3a kotopyto onpegensaetcs CHA MU, noHMmaloTca Bce aathbl onpeaeneHus
CYA MN®, ykasaHHble B HacToswmx MNpaBunax onpegeneHns CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nasa MNP onpepensitoTea ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu Y NMN®, gencreytowmmmn Ha aaty onpegenenns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTDb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULMOHHbIX NAEB NM®

CTonMMoCTb MMyLLIeCTBa, NepeaaHHoro B onnaTty MHBECTULMOHHbLIX naes MNN®, onpegensieTca B COOTBETCTBUM C Tpe-
6oBaHnaMn GeaepanbHOro 3akoHa « O6 MHBECTULIMOHHBLIX (POHAAX», MPUHSITEIMU B COOTBETCTBMM C HUM HOPMATUBHBLIMW aKTamu,
TpeboBaHnsamMu Ykasarnusa Ne 3758-Y n nactoawmmun MNpasunamm onpegenexns CHA.

[laTa, Mo COCTOSHMIO Ha KOTOPYO OnpefenseTcs CTOMMOCTb UMYLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX
naes MNN®, He moxeT GbITb ONpeaeneHa paHee AaThl Nepeaayn Takoro MMyLLLECTBa B ONnaTy MHBECTULMOHHbBIX NaeB, 3a UCKIH-
YeHneMm cry4aeB onpegeneHns CTOMMOCTY MYLLECTBA, NepeaaHHoro B onnaTy MHBeCTULIMOHHBIX naes MNP, Ha ocHoBaHuK OT-
YyeTa oLeHLyKa.

[laTa, N0 COCTOSIHMIO HA KOTOPYK OMpeaensieTcs CTOMMOCTb UMYLLLECTBA, NepefaHHoro B OnnaTy MHBECTULIMOHHBLIX
naes MNN®, Ha ocHoBaHUM OTYeTa OLEHLUMKA, He MOXeT ObiTb paHee Tpex MecsueB [0 AaTbl Mepeaayy Takoro MMyllecTsa B
onnaTty UHBECTMLUMOHHBIX naes MND.

CToMMoCTb MMyLLeCTBa, NepedaHHoro B onnaTy MHBECTULMOHHbIX naeB [P, onpegenseTcs MO COCTOSHMIO Ha
23:59:59 Ha pgaTy nepegayun nmyLLecTBa B OnnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJNILCTB)

AKTVB — 3TO pecypc, KoHTponupyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOro OXWAAETCS NPUTOK KO-
HOMUYeCKUX Bbirog B ByayLiem.

AKTUBbI NMPU3HAKOTCA B TOM Cllyyae, eCrM OHW NOMy4YeHbl B pe3ynbTaTe NPOLUnbIX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCe OCHOBHbIE PUCKW, U OXWAAET NOMYYNTb BCE OCHOBHbIE BbIFOAbl OT UCMOMb30BaHNA AaHHbIX akTUBOB B Byayluem, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O653aTenbCTBO — 3TO CyLLeCTBYOLWAas 06593aHHOCTb, BO3HUKAKOLLASA U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHWS
KOTOPOW OXunaaeTcs BbibbITE 13 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLleHnsi Npru3HaHns) akTUBOB 1 06s3aTenbCTB NpeacTasneHs! B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB
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CTOMMOCTb aKTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CToMMOCTb aKTuBa MOXET ONpeaensaATbCA Ha OCHOBaHMM OTHYETa OLIEHLUMKa, eCMn Takon OTYET COCTaBMEH OLEHLLIMKOM,
B OTHOLLEHWN KOTOPOro CO CTOPOHBLI CaMOPErynUpyeMbIX OpraHn3aunii OLEHLLMKOB HE NMPUMEHANNCE B TEYEHNE ABYX NeT B KONu-
YecTBe ABYX 1 Bonee pa3 Mepbl ANCUMNIIMHAPHOIO BO3AENCTBUSA, MPeAyCMOTPeHHble PeeparnbHbiM 3akoHOM "O6 oLeHOYHON
AeaTtenbHocTy B Poccuinckon ®epepauun”, a Takke BHYyTPEHHUMW LOKYMEHTaMu camoperynmpyemblX OpraHn3auni OLEHLLKOB,
N CTaX OCYyLLECTBIEHNS OLEHOYHON AEATENbHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a Tak e UMeLLMM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBneHno OLEHOYHOWN AeATENbHOCTH.

B cnyyae onpepeneHus CToMOCTU akTMBa Ha OCHOBAHMM OTYETa OLEHLUMKA AaTa OLEHKN CTOMMOCTU AOMKHa ObITb He
paHee LIeCTM MecsiLeB A0 AaTbl, MO COCTOSAHUIO Ha KoTopyto onpegensetca CHYA. MNpu aTom CTOMMOCTb akTMBa onpeaenseTcs
Ha OCHOBaHWUWM OOCTYNHOro Ha MOMeHT onpegeneHus CYA oTyeTa oueHwWMKa ¢ aTow oueHKn Hambonee 6nu3kon k gaTte onpe-
AerneHusi CTOMMOCTM akTMBa, COCTaBMeHHOro ¢ cobnogeHnem TpeboBaHNin HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWK OTYeTa OLeHLMKa onpeaenseTcs cnpaseanmsas CTOMMOCTb MO CreayoLWwuM akTuBam:

e  LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacToAwmmmu Mpasunammn onpegenexdns CHA oTCyTCTBYIOT UHbIE CMO-
CcoObl OLIEHKMU;

e [Jlebutopckasn 3afomKEeHHOCTb, B CllyYae Hanuuus npusHakoB obecueHeHns N HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOAOB OMpeAeneHns cnpaBeanmBo CTOMMOCTY.

MOMOENN OLEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHbIM PbIHKOM AMs LLeHHOW Bymaru, JONyLEeHHON K TOpraMm Ha POCCUMCKOWM MM MHOCTPaHHOM Bupxe npusHaeTca
[OCTynHas n Habnogaemas bupxxeBas nroLanka B criydyae 04HOBPEMEHHOIO COOMOAEHNSA HUXKENEPEYNCTIEHHbBIX YCMOBUN:

e  UeHHasa Oymara gonylieHa K Topram Ha pOCCUMICKON U MHOCTpaHHOW Bupe, npuBeaeHHo B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpedeneHns cnpaBeanBoyi CTOMMOCTY;

e  KonMyecTBO caernok 3a nocnegHue 10 (JecaTb) ToproBbix gHen — 10 (JecaTb) n 6onee;

e COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KBUBaNeHT no Kypcy baHnka Poccum Ha gaty onpepeneHust akTMBHOIO PbiHKA,
ecnu o6bem caenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyuae, ecnu Ha gaTy onpegenenust CHA Ha kakon-nmbo 6upke He NpoBOAUNMCH TOPrU, ANst ONpeaAeneHns akTUBHO-
CTM pbIHKa UCNONb3YTCA AaHHbIE 3TOW OMpPXK No nocrnegHemMy GnvkaniLleMy TOProBoMy OHH0.

[nsa oueHkn cnpaBeannBo CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPU3HaeTCA:

OcHoBHoOM PbIHOK ANA UeHHbIX 6ymar B Mopaaok npu3HaHUs pbiHKa OCHOBHbLIM
uenax HactoAwunx ﬂpaBun onpepene-

Hus CYHA

Ons pocCUMCKUX LIeHHbIX Gymar

Ana o6nuraumMn BHELWHUX o6nNMraumoH-
HbIX 3auMoB Poccuiickon Pegepauum,
[ONTrOBbIX LeHHbIX 6yMar MHOCTPaHHbIX
rocygapcte, eBpooGnurauMm  UHo-
CTpPaHHbIX 3MUTEHTOB, AONINOBbIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX Oymar mexpayHapogHbix du-
HaHCOBbIX OpraHuU3auum, AoNyLWEeHHbIX
K TOpraMm Ha pOCCUMACKOM OupxeBOMn
nnowaake

MockoBckas 6upska, ecnv MockoBckasi brpxa SiIBNsieTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He IBMSIeTCSt aKTUBHBIM PEIHKOM — POCCUI-
ckasi GupxxeBast NnowaaKka U3 Yncna akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLUniA o6LLMIA OGBEM COENOK MO KONMYECTBY LieHHbIX Bymar 3a nocnep-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUMN MHpOpMaL MM 06 06BbeMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHun. Mpu
paBeHCTBE OObema CAEnoK Ha pasfnMyHbIX TOProBbIX MIOLLAAKAX OCHOBHbLIM
PbIHKOM CYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLLIMM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[na MHOCTPaHHbIX LieHHbIX Gymar u
LieHHbIX 6ymar MmeXxayHapoaHbIX KOM-
naHum

MHocTpaHHas nnu poccuiickasi bupka U3 Ynicna akTUBHbIX PbIHKOB, MO KOTOPOMA
onpegeneH HambonbLIMn 06LLMA 06bEM CAEMNOK MO KONMUYECTBY LIEHHbIX Gymar
3a nocregHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yeTcsa uHdopmauusa od obbemMe caenok B AEHEXHOM BbipaxkeHuu. Mpu
3TOM BenUYuHbI 06beMa caenok B BanoTe KOTUPOBKK NepeBoasaTcs B pybnuv no
Kypcy BaHka Poccuu Ha paty onpegenexus CHA. Mpu paBeHcTBe o6bema cae-
NOK Ha pasnuyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTaETCst TOPro-
Bas NnoLLaaka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN Nepuos.
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Ona o6onurauui BHeLWHUX 06IMraumoH-
HbIX 3aMmMoM Poccuinckon Peagepaumm,
[ONroBbIX LLeHHbIX GyMar MHOCTpaH-
HbIX FOCyAapcTB, eBpooGnuMraumui MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeH-
HbIX Oymar UHOCTpPaHHbIX rocyAapcTB,
LieHHbIX Oymar MexxayHapoaHbIx chu-
HaHCOBbIX OpraHM3auun, Ans KOTopbIxX
OTCYTCTBYET LieHa aKTUBHOW POCCUM-
CKOM BupKeBOW nnowagku

BHe6UpxeBON PbIHOK.

[insi oLeHkn cnpaBeanMBoi CTOMMOCTM LEHHbIX Bymar UCnonb3yrTCst MOAENM OLEHKM CTOMMOCTM LiEHHbIX Bymar, ans
KOTOPbIX onpeAeneH akTUBHbLIN PbIHOK, U MOAENM OLIEHKM CTOMMOCTY LieHHbIX Gymar, Ans KOTOPbIX He ONpeaenieH akTUBHbIN pbl-

HOK, a Takke Moaenn OUueHKHU, No KOTopbiM onpeaeneH aHanorn4yHbIN akTmuB.

Mopenu oLueHKN CTOMMOCTU LieHHbIX Oymar, Ans KoTopbix onpeaenseTcs akTUBHbIA OupxxeBoi pbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMMTeHTa

Ona o6nuraumn BHeWHUX
00NUraLMoHHbIX 3aMMOM
Poccuitickon Pepgepauum,
[ONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
[apcTB, eBpoobGnurauumn
MHOCTPaHHbIX  3MUTEH-
TOB, OONIrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoaHbIX (PpUHaH-
COBbIX OpraHuM3auun, go-
nywWeHHbIX K Topram Ha
poccumnckon OGupxeBomn
nnowaake

OnA ueHHbIX 6ymar poCCMACKUX 3MUTEHTOB, 3a UCKNIOYEHUEM OGnuraunim poccumcKnx
3MUTEHTOB.

[na onpeaeneHns cnpaBeAnvBoO CTOMMOCTM UCMONb3YHTCA LieHbl OCHOBHOTO pPbiHKa (M3 Ynucna
aKTMBHbIX POCCUICKUX BMpX), BbIOpaHHbIe B criegytoem nopsgake (yobisaHusa npuoputeTa):

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWsSI TOProBOM CECCUMU POCCUNCKOM BrpxmK Ha aaty
onpepenexuss CHA npu ycnoBun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUsi NpM3HAETCA KOPPEKTHON, €CI pacKpbiThbl AaHHble 06 06beMe TOproB 3a AeHb
1 06BbEM TOProB HE paBEH HyIIO U Takas LieHa 3aKpbITUSi HE paBHa HyIHo.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUMN POCCUINCKON BUpxm
Ha gaTy onpeneneHus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUUN POCCUICKOM BUpXK Ha aaTy
onpepenexust CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha gaty onpegenenus CHA, npusHaeTcst KOPPEKTHON, eCnn OHa
HaxoauTcAa B UHTepBane mexay MUHMMaIbHOM U MakCUMarnbHOMN LeHaMu cenokK Ha 3Ty Xe aaty
3TOW e Bupxu;

Ons o6nuraumm pocCUMCKUX IMUTEHTOB. [inA o6nuraumm BHEWWHNX OOGNUrauMoHHbIX 3aK-
moB Poccunckon degepauum, ONroBbIX LEeHHbIX GyMar MHOCTPaHHbIX rOCyAapcTB, eB-
poo6nuraunm MHOCTPaHHbIX SMUTEHTOB, AOJITOBbIX LIEHHbIX GyMar MHOCTPaHHbIX rocy-
[apcTB, LeHHbIX 6ymar mMexayHapoAHblX ()MHAHCOBbLIX OpraHu3auuv, AONYyLWEHHbIX K
Topram Ha poCcCUMCKOM OupxxeBOM nnoLwjaake

[na onpepeneHns crnpaBeasiMBON CTOMMOCTW MCMONb3YyOTCH creytlolume LeHbl OCHOBHOMO
pbIHKa (M3 YMCna akTUBHBLIX POCCUICKMX BUpPXX), BbIOpaHHbIe B cnepytoLem nopsiake (yobiBaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUCKON
Oupxu Ha gaTy onpegenenns CHA;

e  pblHOYHasi LeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKON BUpXKU Ha
paty onpegenenua CHA.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LIeHHOW Oymaryu onpefensieTcsl ¢ y4eToM HaKomMieHHOoro
KYyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

Ecnn Ha paty onpepenenns CHA oOTCYTCTBYIOT LieHbl OCHOBHOMO PblHKa, Ans onpeaeneHus
cnpaBeanMBoi CTOMMOCTY LieHHOW Bymarn NpMMEHSIOTCA MOAENWN OLEHKU CTOMMOCTU LieHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIIOYEHNEM CIy4as, Korga OTCYTCTBME PbIHOYHBIX LieH 00YyCrnoBneHo
HEeTOpProBbIM IHEM OCHOBHOTO pbiHKa. B aTom cnyyae Ha gaty onpepenexnna CHA ponyctumo
MCMonb30BaTh LieHbl NOCNEeAHEro TOProBoro AHS OCHOBHOM Brpxu.

LleHHas 6ymara uHo-
CTPaAHHOTO 3MUTEHTa U

Ona onpegeneHus cnpasennMBon CTOMMOCTU UCMOMb3YeTCH LeHa 3aKpblTUS OCHOBHOMO pbIHKa
Ha aaTty onpeneneHunsa CYA npu ycrnoBun noaTeepXxaeHna ee KOpPeKkTHOCTU.
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MeXayHapoaHoW Komna-
HuM (B TOM uYucrne geno-
3UTapHas pacnucka)

LleHa 3aKpbITWsi NPU3HAETCS KOPPEKTHOM, ECNU PACcKpPbIThl AaHHble 06 06beMe TOProB 3a AeHb
1 0GHLEM TOPTrOB HE PABEH HYIHO.

Ecnu Ha paty onpegeneHusi CHYA OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi OnpeaeneHust
crnpaBeaniMBoli CTOMMOCTU LieHHOW BGyMaru NpyMEHSIIOTCS MOZENM OLEHKM CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnu Ha paty onpegeneHus CHYA OTCyTCTBYHOT LieHbl OCHOBHOIO pblHKa, AMs onpeaeneHunsi
crnpaBeanMBon CTOMMOCTU LIEHHOW BymMarn npuMeHsitoTCa Moaenu OUEeHKU CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKMOYEHNEM Cryyas, Korga OTCYTCTBUE PbIHOYHLIX LieH 06ycnoBneHo
HETOProBbIM AHEM OCHOBHOrO pbiHKa. B atom cnyyvae Ha gaty onpegeneHus CHA gonyctumo
MCNonNb30BaTh LIEHbI MOCNeQHEero TOproBoro AHs OCHOBHOW BMpXu.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Bymar, AnA KOTOpbIX onpeaenseTcA akTUBHbIN BHEOUPXKEBOW PbIHOK MNKU AN
KOTOPbIX MMeITCA HabnoaaeMble AaHHble B OTCYTCTBUM LieH 1-To ypOBHA (2-11 ypoBeHb)

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeaMBoM CTOMMOCTH

LieHHan 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KIMOYEeHNEeM NHBECTULIMOH-
HbIX MaeB POCCUMCKUX Na-
€BbIX MHBECTULIMOHHbIX
c¢oHA 0B, UNOTEYHbIX Ccep-
TuchnkaToB yvyactusa), no-
neBas LeHHasa 6ymara
MHOCTPaHHOIo 3IMUTEHTA,
a TaKxe akuMuM MexayHa-
POAHbIX KOMNAaHUN

CnpaBeanueas CTOMMOCTb akLMn, 06paLLatoLLmMxcs Ha POCCUNCKNX U MHOCTPaHHbIX (POHAO-
BbIX BMpxax, onpegenseTca B COOTBETCTBMU C MOAENbIO OLIEHKWN, OCHOBAHHOW Ha KOPPeKTu-
poBKe uctopuyeckom LeHbl (Mogens CAPM).

[laHHasi KoppeKTMPOBKa NPUMEHSIETCS B Crlyyae OTCYTCTBUSA HabnogaeMol LieHbl B TeYeHre
He Gonee AecsTy pabounx AHel (aanee UcnonbayeTcs 3 ypoBeHb OLEHKM).

[ns uenen oueHkn cnpaBeanvMBon CTOMMOCTU UCMNOMNb3YeTCa CpaBHEHUE AUHAMMKN JOXO4HO-
CTW 3a onpeaeneHHbIV NPOMEXYTOK BpEMEHU aHann3mpyemoro (oMHaHCOBOro UHCTPYMEHTa C
OVHaMWKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOrO nHAukaTopa (6eHumapka) akumi
POCCUINCKMX AMUTEHTOB mcnonb3yeTtcsa niaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOroO MHAMKaTopa (6eH4YMapKa) akuuii MHOCTPaHHbIX AMUTEHTOB U Aeno3u-
TapHbIX PacnnCcoK, TOPryemblX Ha MHOCTPaHHbIX Brpkax, MCNonb3yeTcs MHOEKC BUPXK, Ha KO-
TOpOW onpeferneHa cnpaBeanuBas LieHa ypoBHA 1 nepapxvu cnpaBefiuBo CTOUMOCTM AaH-
HOWM LeHHOM Bymaru Ha gaTy, NpelecTBYHOLLYI0 AaTe BO3HWKHOBEHUSI OCHOBaHWIA AN Npu-
MeHeHust moaenun CAPM.

dopmyna pacyeTa cnpaBeanMBoOM CTOMMOCTM Ha ATy pacyeTa:

P, = By x (1 4+ E(R)),
roe:
P, — CripaBeAnMBas CTOMMOCTb OAHON LIEHHOW ByMaru Ha AaTy onpeaeneHus crpaBeannBoii
CTOMMOCTY,;
PO — nocnegHAAa onpeaeneHHaa cnpaseannBasd CTOMMOCTb LleHHOVl 6yMarV|;
E(R) — oxuaaemas JOXOAHOCTb LieHHO Gymari;

dopmyna pacyeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) = Rf+ B (Rm —Rp),
roe:

Rt — Risk-free Rate — 6e3puckoBasi cTaBka JOXOAHOCTY, NMPUBEAEHHAS K KONIMYECTBY KaneH-
OapHbIX OHEN Mexay faTaMu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R¢ - Ge3puckoBasi cTaBka AOXOAHOCTU Ha AaTy onpeaerneHns cnpaBeaiMBoi CTOMMOCTY;
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — AaTa onpeaeneHns cnpasennvBon CTOMMOCTY;
T, — Npeablayllias aata onpenereHnst crnpaBeanMBoi CTOMMOCTHU.

[ns akuun pocCUNCKMX AIMUTEHTOB, TopryemMbix Ha MockoBckoi Bupyke 6e3purckoBas cTaBka
[OXOOHOCTM — CTaBKka, onpeaeneHHasi B COOTBETCTBUM CO 3HAYEHMEM KpUBON GECKYNOHHON
poxogHocth (ctaBka KB[) rocyaapCTBEHHbIX LIEHHbIX Oymar Ha MHTepBane B oguH rog. B
pacyeTe UCMNONb3YTCS:

e MeToAMKa pacyéTa KpMBOMW BECKYNOHHON JOXO4HOCTM rOCYyAapCTBEHHbIX 0bnurauui,
onpeneneHHas MockoBckoln bupxen;

e AuHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAblA TOProBbIA AeHb,
nybnvkyemble Ha oduLmansHoM cante MocKOBCKON BUpxK.
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[ns akuui MHOCTPaHHbIX 3IMUTEHTOB B kayecTBe H6e3prCKOBOI CTaBKM LOXOAHOCTH (B poc-
CUINCKMX pybnsx, ameprKaHCKUX Aonnapax, eBpPO) NPUMEHSIIOTCS CTaBKuW, ykadaHHble B [Mpuno-
XeHun 4

B npo4mnx BantTtax 663pVICKOBa$| CTaBKa OXO4HOCTU onpeaendeTca Kak 663pVICKOBaFI CTaBka
B BanoTe CTpaHbl pUCKa SMUTEHTa 6ymarw.

CraBka KB[ paccuutbiBaeTcs 6€3 MPOMEXYTOUHbBIX OKPYFNEHMWIA C TOYHOCTBIO A0 2 3HAKOB MO-
cre 3anaTou (B NPOLEHTHOM BbIpaXeHuu).

I'Ipm OTCYTCTBUUN 3HAYEHUA 693pMCKOBOl7I CTaBKM Ha gaTty pac4eTa, 3Ha4yeHune 6e3pVICKOBOI7I
CTaBKW 3a 3TOT AEeHb NPUHMMAEeTCA paBHbIM NnocregHemMy U3BeCTHOMY.
_ Pmy

Ry = o — 1,

Pm,

Ry, - OXOAIHOCTb PLIHOYHOIO MHAUKATOPA;
Pm,; — 3HayeHne PbIHOYHOrO MHAMKATOpa Ha JaTy onpeaeneHus cnpaBseasivBoi CTOMMOCTY;

Pm, — 3Ha4YeHne pbIHOYHOIo MHAMKATOpa Ha NpeablayLLy AaTy onpeaeneHns crnpaseanneon
CTOUMOCTW.

B — beTa k03ahPULNEHT, paCCUNTaHHbIV MO U3MEHEHUAM LIEH (3HAY€HWI) PbIHOYHOIO MHAOWKA-
TOpa M U3MEHEHUSAM LeHbl LeHHow Bymarn. [ins pacuyeta koadduumeHTa B 1cnonb3ylTcs
3HayeHus, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEWN, NpeALllecTBYOWNX AaTe onpe-
JeneHusa cnpaseannuBonN CTOUMOCTY;

BeTta koadhpmUmMeHT paccunTbiBaeTCa Ha AaTy, NPeALEecTBYOLLYIO AaTe onpeaeneHus cnpa-
BeanuBo ctoumocTu. Mpu aTom aata pacyeta beta koadduumneHTa 4omKHa ABMATLCA TOp-

roBbIM JHEM.
__ Covariance (R,, Rpy)
" Variance (R,,)
_ Pai _ Pmi
* Pajy ' ™ Pmj_y
roe:

R, - moxooHOCTbL akTuBa,

Pa; — LieHa 3akpbITUA akTvBa Ha garTy i;

Paj_; — npegbiayLias LeHa 3akpbiTUs akTuBa;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4eHne pbIHOYHOrO UHAMKaTOpa Ha aarty i;

Pm;_; — npeabigyLiee 3Ha4eHne pbIHOYHOIO MHAMUKATOPA;

i=1..N, Toprosble AHu, NpedLlecTByOLNE AaTe onpedeneHns cnpaseanson CTOMMOCTH.
Mpu ncnone3dosanun mogenu CAPM B uensax pacyeta beta koadduumenTa:

e NS aKuuii POCCUINCKMX AMUTEHTOB NMPUMEHSIOTCA 3Ha4YeHnst LieHbl 3akpbiTst Ha Moc-
KoBckow bupxe;

e ONA aKuMM MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCHA 3HayeHusa LleHbl 3akpbiTvs
BGupKK, Ha KOTOPOW onpeeneHa Haanexallas KoTMpoBKa ypoBHSA 1 nepapxum cnpa-
BEANMBON CTOMMOCTW Ha AaTy, NpeLlecTBYIOLLY0 AaTe BO3HUKHOBEHUSI OCHOBAHUMN
ans npumeHeHus mogenu CAPM.

MonyyeHHoe 3HaveHue beta koadbdpuumeHTa OKpyrnsieTcs no npasuniam MateMaTU4ecKoro
OKPYrNEHUS 0O NATU AECATUYHBIX 3HAKOB.

[nsa pacyeTa 4OXOAHOCTM aKTUBA M PbIHOYHOMO MHAUKaTopa (6eH4Ymapka), UICNonb3yTCH 3Ha-
YEeHUS LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOpa 3a nocregHue 45 ToproBbIX AHEN, npeaLle-
CTBYIOLLME fAaTe onpeaeneHus cnpaBeanvBoi CTOMMOCTMW.

LleHa 3akpbITUst akTMBa Ha narty onpepeneHua cnpaBeannBon CTOMMOCTU B MOAENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUS B KAKOW-NMOO TOProBbIn AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paTy pacyeTta koadduumeHTa beta, HopMauus O 3HAYEeHUU PbLIHOYHOIO MHAMKaTOpa
(6eHumapka) 1 6e3pnCKOBON CTABKM 3a 3TOT TOProBbI AEeHb B MOAENW HE YYUTbLIBAETCA.

Mpu HaNMYMKM LEHbI 3aKPbITWSA U OTCYTCTBUM 3HAYEHWS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakon-nnbo TOproebIvi AeHb B nepuoge 45 Toproebix AHEN, Ha AaTy pacyeTta koadduumeHTa
BeTta, 3HayeHne pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBblv AeHb NPUHUMAaETCA
paBHbIM MOCieAHEMY U3BECTHOMY.
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MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXKYTOUHBIX OKPYTTIEHWIA.
Mpoune ycnosus:

C paTbl BO3HMKHOBEHWSI OCHOBaHUI Ans npuMmeHeHnst mogenu CAPM fo gatbl npekpalleHus
OCHOBaHWI Anst npumeHeHnst mogenu CAPM vcnonb3yeTcs MHopmaLumst TONbKO Ton Bupxu,
KOTOpas onpegeneHa Ha AaTy BO3HUKHOBEHMSI OCHOBaHWIA Ang npuMmeHeHnst mogenn CAPM.
K Takon nHdopmaumm oTHOCATCS crieayowmne 3HaYeHus:

e  LleHa 3aKpbITus;
e  3Ha4YeHMe PbIHOYHOro MHAMKaTopa.

Ans o6nurauui POCCUMCKMX 3IMUTEHTOB B Nopsiake yobiBaHWs NpuoputeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no meTogonorusam, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHMEM METOAOB OLIEHKW, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaeTCs LeHaMm, onpeaeneHHbIM no nocnea-
Heln yTBepXXAEeHHON METOAMKE OLIEHKM).

e  MOAernb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LieH, B Criyvae uc-
nonb30oBaHNsa HabniogaemblX UCXOAHbIX AaHHbIX.

ﬂpm OTCYTCTBUM HeoOXoAMMbIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaBenimBasa oOLeHKa
onpegendeTca Ha 3-m YPOBHE OLIEHKN.

CnpaBeanveas CTOMMOCTb AOMNTOBOW LIEHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMMEeHHOro
KyNMOHHOro A0X04a Ha aaty onpegenexHusa CHYA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX cUCTEMax B
CBSI3M C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPeAenstoTCA pacyeTHbIe
UeHbl, ANd uenen onpeaeneHus cnpaseiivBon CTOMMOCTM aKTMBOB UCMONb3yeTcs LieHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Nogxon NCnosnb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOPro-
Bbli A€Hb.

O6nurauna BHeLHNX 06-
JIMralMoHHbIX 3aMMOB
Poccuickon ®epepauumn

Honrosas ueHHas Gymara
MHOCTpPaHHbIX roCyAapcTB

EBpoo6nurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexxayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[ns onpepenexHvs cnpaBeanvMeon CTOMMOCTM, UCNOMb3YOTCA Habnaaemble LeHbl BHEOMP-
)KEBOro pblHKa, BbiOpaHHbIe B cneaytolleM nopsigke (yobiBaHUsi npyopuTeTa):
e leHa, paccuutaHHas LleHoBbiM LeHTpom HP[ (no meTogonorvam, yTBepXaeH-
HbiM 01.12.2017 1 no3gHee) ¢ UCNonb30BaHNEM METOOO0B OLEHKU, onpeaeneH-
Hble B COOTBETCTBMM C MeToAamu 1, 2 (NpuopuTeT OTAAeTCs LeHaMm, onpeaeneH-
HbIM MO MocneaHen yTBEPXAEHHOW MeTOoAMKe OLeHKkM). Mcnonb3yoTcsa ueHbl,
paccynTaHHble Ha OCHOBAHWUW AaHHbIX UCKITHUYNTENBHO U3 POCCUNCKUX NCTOYHU-
KOB;
e UWHOMKATMBHAA LUeHa, onpegeneHHas no Metoguke «Cbonds Estimation
onshore», packpbiBaemas rpynnon komnaHum Cbonds Ha gaty onpepenenus
CUA.
Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LEeHHOW ByMary npuMeHsaeTcs 3-11 ypOBEHb OLEHKU

cnpaBefnMBoN CTOMMOCTU LEHHbIX 6yM.ar.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LIEHHOW Bymaru onpeaensieTca ¢ y4eTOM HaKOMNMEHHOro
KyNMOHHOrO A0X04a Ha aaty onpeaeneHus CHYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALUOHHBIX CUCTEMAX B
CBSI3U C HETOProBbIM AHEM GMPX, MO UTOram TOProB Ha KOTOPbIX ONPeaensoTcs pacyeTHble
UeHbl, ANd Lenen onpeaeneHus cnpaseiivmBo CTOMMOCTY aKTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHasi Mo UToram NocrneaHero TOproBoro AHs. Takow Noaxon NCnonb3yeTcs B OTCYTCTBUE
cO6bITUIA, KOTOPbIE MOIMKM CYLLECTBEHHO MOBMUATL Ha 3HAYEHNE pPacyYEeTHOM LieHbl B HETOPro-
BbllA O€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pasMeLLeHUn

LleHa npnobpeTeHus.

C OaTbl NoABNEeHUd UeH, No3BONIALWNX NPOU3BECTUN OLIEHKY MO AaHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmBasd CTOMMOCTb onpegendeTca B OGLLLeM nopsaake.

Mpu oTcyTCcTBMM yKasaHHbIX LieH B TedeHne 10 pabounx AHEN ¢ gaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LEeHa pasMeLLEeHUsl, CKOPPEKTMPOBaHHAasi MPOMOPUUOHANbHO Ha M3MEHeHue
KItoueBow cTaBku baHka Poccum 3a aToT nepuog,.
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HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcs B 06LeM nopsake.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, AnA KOTOPbIX He onpepenseTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeanMBoM CTOMMOCTH

[Oeno3uTHbIN cepTUdukart

[ns onpenenexHns cnpaBeanvBoOi CTOMMOCTU UCNOMb3yeTCcs MeTOA onpeaerneHnst cripases-
NNBOW CTOMMOCTW, NPUHATLIN AN AEHEXHBIX CPEACTB BO BKMagax.

O6nuraummn poccuMmcKnx
3MUTEHTOB (3a MUCKMNIo4e-
HMeM obnuraumimn BHELHUX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMMHUPO-
BaHHble B py6nsax

Ona onpepeneHvs cnpaBeanMBON CTOMMOCTU MCMOMb3YIOTCSA cregylowme LeHbl B nopsiake
y6bIBaHWA npyuoputeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepxaeHHbIM
01.12.2017 n no3gHee) € UCMONb30BaHMEM METOOOB OLEHKM, , ONpeaeneHHble B Co-
OTBETCTBUM C MeToAamMm 3 (NMpUOpPUTET OTAAETCS LieHaM, onpeaerneHHbIM No nocnea-
Heln yTBepXXAEHHON METOAMKE OLIEHKM);

e  UMHAOEKCHas LeHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHpopMaLnoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHon uHopmMaLuoHHon rpynnbl «HTepdakey;

e  MOAEnb OUEHKUN AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pyOnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nonb30BaHNs HeHabMAAaEMbIX UCXOAHbIX OaHHbIX);

e 1CMOSb3YeTCs CTOMMOCTb, OnpeAeneHHasi OLeHLLMKOM MO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o gatel onpegenenns CHA*.

*Ncnonb3oBaHne crnpaBeanvBoy CTOMMOCTW, ONPeAEerieHHOM Ha OCHOBaHWM OT4yeTa OLeH-
LLMKa, OrpaHNYMBaETCS YCIOBUSMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHWS COObITUIA, Be-
OyLimx K o6ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBea/ivBasi CTOMMOCTb AONTOBOW LieHHOW Gymaru onpefensieTcs ¢ y4eTOM HaKoMeHHOro
KYMOHHOTrO Aoxoda Ha AaTy onpeaeneHust CHA.

B cnyyae oTcyTCTBMSI yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(POPMALMOHHbBIX cUCTEMax B
CBSI3Y C HETOProBbIM AHEM OMPXK, MO UTOram TOProB Ha KOTOPbIX ONPeAensitoTCA pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTcs LeHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Nogxon NCnonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MOIMN CYLLIECTBEHHO MOBMMATL HA 3HAYEHME PacYeTHON LieHbl B HETOPro-
Bbli A€Hb.

O6nurauma BHeLHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinickon ®epepauun

Honrosas ueHHas Gymara
MHOCTpPaHHbIX rOCyAapcTB

O6nuraumns MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexayHa-
poaHon hnHaHCcoOBOM Op-
raHuMsaumm

[na onpeaeneHvsl cnpaBeasIMBON CTOMMOCTY WUCMONb3YOTCS creaytolime LeHbl B Nopsiake
y6bIBaHWsA npruoputeTa:

e UeHa, paccunTaHHas LleHoBbim ueHTpom HP[ (no metogonornam, yTBepXOAEeHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHWEM METOOB OLIEHKW, onpederieHHble B COOT-
BETCTBUW C MeToAamMu 3 (NPMOPUTET OTAAETCH LeHaM, ornpeaeneHHbIM No nocneaHen
YyTBEPXAEHHOW MeToAMKe oueHKK). Mcnonb3ytoTes LeHbl, paccymMTaHHble Ha OCHOBa-
HUW AaHHbIX UCKMIOYUTENbHO U3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no meTtogonorusiv, yTBepXAeHHbIM
01.12.2017 v no3gHee), onpeaeneHHble B COOTBETCTBUM € MeTogamm 1, 2, 3 (npuo-
puUTET OTOAETCA LeHaMm, OnpeferneHHbIM Mo nocrnegHen YyTBepXXAeHHOW meToauke
OLLeHKM).

e  VHAMKaATMBHaZA LeHa, onpegeneHHas no metoamke «Cbonds Valuation», packpbiBae-
Mas rpynnow komnaHun Cbonds Ha aaty onpeaeneHusa CHA;

e  WHAMKATMBHaA LeHa, onpegeneHHast no metoamke «Cbonds Estimation», packpbiBa-
emag rpynnov komnaxHun Cbonds Ha aaty onpegenenus CHA.
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e  WHAEKCHas ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHopMaLMOHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
POLHOM MHOPMALIMOHHON rpynnbl « AHTepdakey;

e /CMOSb3YEeTCs CTOMMOCTb, ONpeAerieHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB fo aatel onpeaeneHns CHA*.

*Mcnonb3oBaHue cnpaBeanvBoi CTOMMOCTW, OMpeAerneHHOW Ha OCHOBaHWM oTyeTa OLEH-
LMKa, OrPaHNYNBAETCH YCNOBUSAMU, NMPUMEHSIEMbIMU B CIlyYae BO3HUKHOBEHMUS! COBLITUI, Be-
AyLmnx kK o6ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBegnueasi CTOMMOCTb AOMNIOBOW LIeHHOW Bymaru onpeaensieTca ¢ y4eToM HaKoMNeHHOoro
KyNOHHOro AoxoAa Ha aaty onpefeneHus CHA.

B cnyyae oTCcyTCTBMA yKa3aHHbIX LieH B COOTBETCTBYHOLUMX MH(POPMALMOHHBIX cUCTEMax B
CBSI3 C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCsA pacyeTHble
ueHbl, ANd Lenen onpeaeneHus cnpaseinmeon CTOMMOCTY aKTMBOB MCMOMNb3yeTcs LeHa, pac-
CYMTaHHas no uToram NocregHero TOProBoro AHA. Takow nogxon UCNonb3yeTcs B OTCYTCTBUE
CcOObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATHL HA 3HAYEHWEe PacyYeTHON LieHbl B HETOPro-
BbllA O€Hb.

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLleHKU C UC-
nosib3oBaHMeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, OnpeaeneHHas Ha OCHOBaHUM OTYeTa OLeHLLMKa
Mo COCTOSIHUIO Ha AaTy He paHee 6 (LecTtb) mecsaueB oo aatel onpegenexHus CHA u cocras-
neHHoro He no3gxee 6 (LecTb) MecsueB 0o AaThl onpeaeneHns cnpaBeavBov CTOMMOCTH.

VMcnonb3oBaHue crnpaBeanvBovi CTOMMOCTM, ONpeAeneHHOM Ha OCHOBAHMM OTYeTa OLEH-
LMKa, OrpaHNYMBaETCS YCIOBUSMU, NPUMEHSIEMbIMU B CITy4ae BO3HUKHOBEHWS COObITUIA, Be-
OyLimx K o6ecLieHeHU0 akTMBa B COOTBETCTBMU C [NpunoxeHnem 4.

Moaenu oueHKM CTOUMOCTU LieHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHaNoru4yHbIN akTMB

LieHHble 6ymaru

Mopsapok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

LleHHas 6ymara aBnsi-
eTCcsl AONOSTHUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymarV| ncnonb3dyeTcqd LUeHa BblinyCka (aHaJ'IOFVILIHOFO aKTVIBa), Nno OTHOLe-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONONIHUTENbHbIM, onpeaenieHHada, Ha aaTty onpeae-
nexus CYA, B COOTBETCTBUN C MOAENSAMUN OLIEHKM CTOMMOCTM LEHHbIX 6ymar, Ana KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb onpenendeTca cornacHO 3ToMy nopAaaky A0 BO3HMKHOBEHUA chipa-
BEAIMBON CTOMMOCTW L€HHOMN 6ymar|/|, ABMAOLWENCA 4ONONTHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
ApYyrow ueHHon 6ymaru
(ucxopgHOW LeHHoM By-
marm)

e  OUEHOYHONM CTOMMOCTBIO aKLmii ¢ 6onbLUen (MEHbLUEN) HOMUHAMNBHON CTOMMOCTbIO, NPU3HaH-

e OUEHOYHON CTOMMOCTbLIO aKLUMIA TOM XXe KaTeropum (Tuna) ¢ MHbIMU NpaBamMu, NPU3HaHHbIX B

e OUEHOYHON CTOMMOCTBIO aKLUIA, NPU3HAHHBIX B pe3yrbTaTe KOHBEPTaLMU Npy Apo6neHnmn uc-

[nsa oueHkn LeHHoW Gymarn ncnonb3yeTcsi LieHa UCXOOHOM LeHHon Oymaru, onpegeneHHas Ha
aarty onpegeneHms CYHA B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ons
KOTOpbIX ONpeaeneH akTMBHbINA PbIHOK, CKOPPEKTUPOBaHHAs C y4eToM KoaddumLmeHTa KOHBEpTa-
uuu.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUW C MOAENAMU OLIEHKA CTOMMOCTM LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIeHY MCXOOHOW LeHHou Bymaru Ha faTy onpeaeneHus
CYA, ucnonbayeTca cnpaBeanuBasi CTOMMOCTb MCXOOHOW LeHHow Bymarn, onpefeneHHas Ha
AaTy KOHBepTauuu, CKOPPEKTMPOBaHHasA C y4eTOM KO3dmLUMeHTa KOHBEpTaLUK.

CnpaBeanvBas CTOMMOCTb ONpeaenseTcs CornacHo 3TOMy MOPSiAKY A0 BO3HWKHOBEHUS cnpa-
BEAIMBON CTOMMOCTW LEeHHON Oymarn noryyYeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHon Bymaru (MCcxogHOM LeHHou Bymarn).

HbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOAHbLIX aKunin, ABNSETCA OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX akumi.

pesynbTaTte KOHBEPTaLMN B HUX UCXOAHbLIX akUuUin, ABMNSETCA OLeHOYHasi CTOUMOCTb KOHBEp-
TUPOBAHHbIX aKUWI.

XO[HbIX aKUUiA, ABNSIETCS OLLEeHOYHAs CTOMMOCTb KOHBEPTUPOBAaHHbIX akUMI, AeNeHHasi Ha Ko-
achduumneHT gpobnexHus.
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o  OUEHOYHONM CTOMMOCTBLIO aKLMA, MPU3HaHHbLIX B pe3ynbTaTe KOHBEpPTaLUM Npu KOHCONMaaumm
NCXOZHbIX aKLUi, SBNSIETCH OLLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUAaLNK.

e OLEHOYHOI CTOMMOCTbLIO aKLMiA UN 0BNUraLmnii HOBOTO BbiMNycka, NPU3HAHHLIX B peaynbTaTe
KOHBEPTaLMN B HUX KOHBEPTUPYEMbIX MCXOOHbLIX LIEHHbIX Bymar, ABNsAeTcs oueHoYHas cTou-
MOCTb KOHBEPTUPOBaHHLIX LiEHHbIX ByMar, AeneHHasi Ha KONMMYEeCTBO akumii (obnvrauuii), B
KOTOpPOE KOHBEPTMPOBaHa 0fHa KOHBEPTMPYeMasi LieHHas Bymara.

e OUEHOYHO CTOMMOCTbLIO aKLWI, MPU3HAHHBIX B pe3yribTaTte KOHBEPTALMU B HUX UCXOAHbIX aK-
LM Npu peopraHmsaumy B hopMe CrUsiHUS, ABNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Gymar, yMHOXEeHHasi Ha KO3(hULMEHT KOHBEPTaLMM.

e OUuEeHOYHOW CTOMMOCTBIO aKLuii BHOBb CO3[aHHOMO B pesynbTaTe peopraHu3aumun B opme
pasgeneHust Unv BbiAENeHNs akuMOoHepHoro obLecTBa, NPU3HaHHbLIX B pe3yrnbTaTe KOHBEp-
Tauun B HUX UCXOAHbIX aKUMIN, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBaHHBLIX akuumin,
JeneHHasa Ha koaduumMeHT KoHBepTaumu. B cnyyae, ecnu B pe3ynbTaTte pasfaeneHvs unm
BblAerneHunss cosgaeTtcs ABa unm 6ornee akuMoHepHbIX obLecTBa, Ha KoadhdULNEHT KOHBEP-
Tauum OenuTcs oLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX akUMi, YMEHbLUEHHas Nponopuu-
OHamnbHO J0Me MMyLLEeCTBa peopraHM3oBaHHOIO akLMOHepHOro obLiecTsa, nepeaHHoro ak-
LUMOHepHOMY 06LLEeCTBY, CO34aHHOMY B pe3yrnbTaTe pas3faerneHns Unm BblaeneHus.

e OueHO4YHas CTOMMOCTb akLUuii BHOBb CO3@HHOrO B pe3yrnbTaTe peopraHusauum B popmMe Bbl-
[eneHnst akLuMoHepHOro obLLecTBa, MPU3HAHHbBIX B pesyrnbTaTte UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOro 0bLLecTBa, CYUTAETCA PAaBHOM HymH0.

e OUEHOYHON CTOMMOCTbLIO OBnUraumii HOBOro BbINyCKa, NPU3HaHHbIX B pe3dyJibTaTe KOHBEpTa-
UMM B HUX UCXOOHbIX obnuraumn npu peopraHn3aunm asMUTeHTa Taknx obnurauuin, saenseTca
OUeHOYHada CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauui.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTW LIEHHbBIX BYMAT

CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cregylowem nopsake: CTOMMOCTb akTvBa, onpegeneHHas
B COOTBETCTBUW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTca Ha Konuyectso bymar B nmopTdpene, nonyvyeHHas BenuuuHa
okpyrnsietca Ao 2 ([Byx) 3HakoB nocre 3anaTon, Nony4yeHHoe 3HavyeHne Npy HeobXo0AMMOCTM YMHOXAaETCS Ha KypcC, YCTaHOBMEH-
Hbin B MpaBunax onpegenexust CHA, n Takke okpyrnsietca Ao 2 (OByx) 3HakoB Nocre 3ansTou.
CnpaBeanveasi CTOUMOCTb JOMNTOBLIX MHCTPYMEHTOB ONpeaenseTcs Kak CymMMa cripaBeaiMBoni CTOUMOCTM LIEHHON By-
Maru N HakoMIEeHHOro KYNOHHOMO [0X0A4a, UCUYMCIIEHHOMO MCXO4S U3 CTaBKW KYNMOHHOMO [0X0A4a, YyCTaHOBEHHOW B peLleHnn o
BbIMyCKe (0 AOMOMHUTENBHOM BbINyCKe) MW NPOCMNEKTE 3MUCCUOHHBIX LIeHHbIX Oymar.
CyMMa HakonmneHHOro KynoHHOro Aoxoaa Ans obnvraunin BHELWHUX obnmnraumoHHbIX 3aiMoB Poccuiickon depepaumm,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX roCyAapcTB, eBPOOONUraLmin MUHOCTPaHHbBIX AMUTEHTOB, LieHHbIX Oymar MexayHapoaHbIX
(PUHaAHCOBbLIX OpraHM3aUmMin onpeaensaeTcs B CreaylolwemM nopsake: CyMMa HakonmeHHOro KynoHHOro Aoxoaa, paccyvMTaHHas nc-
X051 U3 CTaBKu KyMOHHOIo 4oxoAa, okpyrnsieTcs Ao 12 (ABeHaauaTti) 3HaKoB Nocre 3ansaToi M YMHOXaeTCs Ha Konn4ecTBo bymar
B noptdene, nocne Yero nonyyeHHasi BenMymHa okpyrnsietcsa Ao 2 ([Byx) 3HakoB nocne 3ansTon, NpyM He0BXoAMMOCTN YMHOXa-
€TCHA Ha Kypc, ycTaHoBneHHbIn B [NMpaBunax onpeaenexuns CYA, n okpyrnaeTtcsa Ao 2 (4ByX) 3HaKOB Nocrne 3ansTou.
CnpaBeanvBas CTOMMOCTb AONTOBbIX LieHHbIX Oymar npusHaeTcsa pasHor 0 (Honk), B cnyyYae HacTynneHus Aatel non-
HOro norawieHWs HoOMMHana B COOTBETCTBMU C YCIIOBUAMM BbIMyCKa LEHHbIX Bymar - ¢ gatbl oTpaxeHusi B gebutopckon 3agon-
»KEHHOCTU CYyMMbl HOMUHanNa K NOfy4eHno A0 AaTbl NMOMHOMO NoralleHWs HOMMHanNa B COOTBETCTBUM C YCNIOBUSAMM Bbinycka LieH-
HbIX Bymar.
CnpaBeanveas CTOMMOCTb LIeHHbIX BymMar, CTOMMOCTb KOTOPbIX ONpeaensaeTcs OLEHLUMKOM, NpU Hanm4um npusHakos
obecLeHeHuns, onpedensieTcsi B cooTBeTCTBUM C [NpunoxeHnem 4 B YacTu TpebOBaHMI K OTHETY OLIeHLLMKA.
CnpaBeanveas CTOMMOCTb 06rmraumin npym BOZHMKHOBEHUN NPU3HAKOB 06eCLeHEeHNs U OTCYTCTBUM LIEH NEPBOIO U LiEHbI
HP[ Ha paTy onpefeneHns cnpaBeanvBoi CTOMMOCTM pacCUUTLIBAETCSA MO OAHOMY M3 METOAO0B KOPPEKTUPOBKU CpaBeanvBoi
CTOMMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnmncok 06Lmx cobbIThiA, NPUBOAALLMX K 00eCLiEeHEHIO, yYKka3aH B NpunoxeHum 4.

OMPEQENEHUE CNPABEONIMBOV CTOMMOCTMW NO CAENKAM C LLEHHbIMU BYMATAMM, 3AKNIOYEHHBLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCIOBUAMU AOIrO-
BOPA C JJATOW 3AKINIOYEHUSA JOMOBOPA MO NOKYNKE/NMPOOAXE LIEHHbIX BYMAT)
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CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTU MO CAENKaM C LieHHbIMWU Bymaramu, 3akntodeHHbIM Ha ycrnosusix T+, onpe-
JenseTcsa B pa3Mepe pasHULbl Mexay CpaBeanvBo CTOMMOCTBIO LieHHOM Gymaru B Bantote pacyeta CHYA, aenstowencs npea-
MEeTOM COeNK/ U CYMMOW CAENKU B BanioTe CAenku, NnpuBeaeHHo Kk Bantote pacyeta CHA.

B cnyyae nonoxuTtenbHOM pasHuLbl, caernka NnpM3HaeTCsl B COCTaBe akTMBOB (AebnTopckasi 3a40SMKEHHOCTb) Y NMOKyna-
Tensi/B coctaBe 0653aTenbCTB (KpeauTopckas 3aJ0MMKEHHOCTL) Y NpoAasua, oTpuuaTtensHOM pasHuubl - B cocTaBe 00si3a-
TenbCTB (KpeanMTopckasi 3al0yPKEHHOCTb) y MOKynaTens/B cocTaBe akTMBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HWKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06eCcLeHeHMI0, B COOT-
BeTCTBUU C lNpunnoxeHuem 4.

Cnincok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEAIMBON CTOMMOCTW MO COENKAM C BA:I1|OTOI;1, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI NMOCTABKW BANIOTbI, ONPEAENIEHHOU YCITIOBUAMU OOTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

CnpaBeanveas CTOMMOCTb 3aA40/MKEHHOCTM MO cAenKaMm C BamntoTON, 3aKMi0YEHHbIM Ha ycnoBusx T+, onpeaenseTcs B
pasmepe pasHULbl Mexay TeKyLLen cnpaBeanMBon CTOMMOCTbIO BantoThl B BantoTe pacyeta CHA 1 cToumMocTbio BanioThl, 3adouk-
CYpOBaHHOW B AOrOBOPE Ha AaTy UCNOMHEHWS caenkun, NpuBeAeHHoN K Bantote pacdeta CHA.

B crnyyae nonoxuTtenbHOW pasHuLbl, CAeNka NpM3HaeTCs B COCTaBe akTMBOB (AebuTopckas 3a40MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0653aTenbCTB (KpeamTopekas 3af0rMKEeHHOCTb) Y npoAdasua, oTpuuaTenbHOW pasHuubl - B cocTase 06s3a-
TenbCTB (KpeanTopcKas 3aJ0IMKEHHOCTb) y NOKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40MMKeHHOCTb) Y NpodasLa.

CnpaBegnveasi CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMS COObLITMI, MPUBOAALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnncok obwmx cobbITuin, NpUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

ONPEAENEHUE CMPABEANNBOW CTOUMMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanuesas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BarOTHbBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnanuio [.Y. NN onpegenseTcs B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nnNo.

CnpaBeanveasi CTOMMOCTb ONpeernsieTcs B COOTBETCTBUMN C METOOM KOPPEKTMPOBKX CNpaBeanMBoOi CTOMMOCTU MpK
BO3HVMKHOBEHUM COObITUS, BeayLLero Kk obecueHeHuio (Mpunoxexve 4).
Cnncok obLwux cobbITin, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxerun 4.

NOPAAOK KOHBEPTALMN CTOMMOCTEN, BbIPAXXEHHBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTMBOB M BENUYMHa 0653aTeNbCTB, BhIpaXKEHHAs B BarntoTe, OTNMYHOW OT BantoThl pacyeta CYA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitusa (TOD) NAO «Mockosckas bupxa» Ha gaTy
onpegeneHns nx cnpasBeanuBoli CTOUMOCTY (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO MockoBckas bupxa Ha gaty T OTCyTCTBYeT, TO Ansi pacyeToB UCMONb3Y-
etcsa kypc LleHTpaneHoro baHka Poccunckon ®eaepauun.

B cnyyae ecnu LienTpansHbim BaHkom Poccuiickon ®egepaumm He yCTaHOBMEH KypC MHOCTPAHHOW BamntoThl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbeTB), k BantoTe onpeaenenuns CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
cTBYIOWMUMM Ha AaTy onpegeneHus CHA, To uCnonb3yeTcst COOTHOLLEHNE MeXAY KYPCOM MHOCTPaHHOW BantoTbl U BaoTON onpe-
nenenna CYA B cootBeTctBum ¢ MNMpasunamu Y MNP, gencreyowmmn Ha gaty onpegenexHms CHA, onpegensieMoe Ha OCHOBe
CMOT Kypca 3TWX BaroT Mo OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(KpoCc-KypC MHOCTPAHHOW BamntoThl, ONpeaeneHHon Yepes amepukaHckmi gonnap (USD)).

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIXx cpeacTB Nno AoroBopy 6aHKOBCKOro Bknaja (fanee — 4eno3nT) MOXEeT OCYLLECTBIATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak B MHOCTPAHHbIX BantoTax ¢ cobnogeHeM TpeboBaHui 3akoHogaTenbcTBa Poccuinckon
degepauun.
CnpaBeanveasi CTOMMOCTb pasMeLLeHHOro Aeno3nTa A0 HAacTyMNeHs CPOKa ero NoSTHOro noralleHusl, yCTaHOBEHHOrO
[OroBOpOM, onpefensieTcs B creaytoLem nopsake:
o B CyMMe OCTaTKa aenosunta, yBeJ'IVIhIeHHOVI Ha CyMMY NpPOLEHTOB, paCcCYNUTaHHbIX Ha gaTy onpeneneHnsd cnpaaennmaoﬁ
CTOMMOCTU MO CTaBKe, NPEAYCMOTPEHHON JOrOBOPOM, ECIN CPOK MOralleHus AenosuTta - «40 BocTpeboBaHus»;
e Ecnu cpok noraweHnunst genoauta He 6onee 1 (ogHOro) roga, n cTaBka no Aerno3nTy COOTBETCTBYET PbIHOYHON Ha AEeHb
onpegenexHns cnpaBeanMBoi CTOMMOCTM, CpaBeanimBas CTOMMOCTb Aen03nTa Npu3HaeTCsl PaBHOWM OCTAaTKy AEHEXHbIX
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CpeacTB BO BKnaae, yBerim4eHHbIX Ha CyMMY NMPOoUEeHTOB, pacCYNUTaHHbIX Ha gaTty onpeaeneHnsa CﬂpaBe,D,ﬂMBOI;i CTONMO-
CTW NO CTaBKe, NpegyCMOTPEHHOW OroBopoM. Ecnn ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSIETCA
meToa I'IpMBe/J.eHHOVI CTOMMOCTU 6y,£l,yLIJ,VIX AEeHEXHbIX MOTOKOB.

L] Ecnn CpOK noraiwleHuna genos3nta 6onee 1 (O,EI,HOFO) roga, 1o cnpaseanmeasd CTOMMOCTb Aeno3uTa onpenenderca no
MeToAy NpuBeAEeHHON CTOMMOCTU OEHEXHbIX MOTOKOB.

B crniyyae BHeceHUs1 U3BMEHEeHUIA B yCrOBMSI ONPeAeneHns cpoka A4oroBopa MakcuMarbHbIA CPOK OnpeaenseTcs B COOT-
BETCTBUW C M3MEHEHHBIM CPOKOM AenosuTta, AeNCTBYIOLWMM Ha AaTy onpefeneHns cnpaseannBo CTOMMOCTH, MpUYeM Hakonne-
HWe cpoka BKMaja He MPONCXOAMUT.

CnpaBeanveas CTOMMOCTb AeMN0o3nNTOB ONpeaenseTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CpaBeAINBON CTOU-
MOCTM Npn BO3HMKHOBEHMM CoBbITMSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

METOA NPUBEAEHHOW CTOMMOCTMU BYAYLMUX AEHEXHbLIX MOTOKOB

MpnBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTCs no qaopmyne:

NP
pv=) T
—ry (1+ r.)D"/365

roe:
PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTuea (06s13aTensCcTBa);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl MoralleHust aktuea (06s3aTenbcTBa), HaunHas ¢ aathl onpeaeneHus
CUA;

no. CyMMa n-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HayuHas ¢ aAaTsbl onpeaeneHns CYA;

N - KonuyecTBo AHel oT AaThl onpegdeneHns CHA 0o gartbl N-0ro AeHeXHOro NoToKa;

I - CTaBka QUCKOHTUPOBAHMS B MPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

I'Iopn,qox onpeaesrieHUA N KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOToKK, BKIoYasa I'IpOLI,eHTHbII;I 4oxon, paccynTbiBakOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBOpa, natown ge-
HEXHOro NnoToKa CYUTaeTCA oXuaaemad AaTa, B KOTOPYH NnaHUpyeTcd NOCTynrieHne AEeHEeXHblX CpeacTB, COOTBETCTBYIOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNno4YeHmem crny4yaeB 4OCPOYHOro norawleHmnsa oOCHOBHOIo uonra).

CyMMbl JEHEXHbIX MOTOKOB PacCYMTLIBAKOTCS C YY4ETOM KanuTanv3aummn NpoLEHTHbIX JOXOA0B, eCn 3TO NPeaycMoT-
PEHO YCNOBUSIMM JOrOBOpPA.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

. BHECEHUS N3MEHEHUN B [orosop (B TOM 4ucne B 4YaCtn U3SMeHeHUA CTaBKM NO OOroBopy, Cpoka nencTeus aorosopa,
nepnoan4yHoOCTU N CPOKOB BbiNaThbl NPOLEHTHbLIX }J,OXO,EI,OB),
° N3MEHeHNA CyMMbl OCHOBHOIoO gonra (I'IOI'IOJ'IHeHVIFI, YaCTUYHOro 4OCPOYHOro norawleHna OCHOBHOIo goJsira, ecrii OHO He

ObINo y4yTeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBAaHUA

CTaBKka AVMCKOHTMPOBAHWS ONPeenseTcs N0 COCTOSHUIO Ha Kaxaytlo AaTy onpeneneHnsl crpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

L] CraBke, ﬂpeﬂyCMOTPEHHOVI [0roBopom, ecnun aaHHasa ctaBka COOTBETCTBYeT PbIHOYHOM.
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CTtaBka Mo JOroBopy Npu3HaeTCs pbIHOYHOM, eCrv AOrOBOP 3aKm4yeH ¢ 6aHKOM, KOTopbI BXoAWT B [epeyeHb CUCTEMHO

3HAYMMbIX KPEAWTHBLIX OpraHn3auuin, yTBepXaeHHbIn baHkom Poccumn Ha oCcHOBaHUM METOAMKM, YyCTaHOBIEHHOW Ykasa-

Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToavke onpeaeneHnss CUCTEMHO 3HaYMMbIX KPeAUTHbIX opraHu3a-

uuii», 1 onybnmkoBaHHbIN Ha calTe BaHka Poccumn www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHOW cTaBke, onybnmkoBaHHoON BaHkom Poccumn Ha faTy onpegeneHuns cnpasennvmeon
CTOMMOCTU Aeno3unTa, eCnv NPOLEHTHasA CTaBka, NPefyCMOTPEHHas AOroBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop OnybnukoBaHHOM BaHkom Poccun cpegHEeB3BELLEHHON MPOLIEHTHOW CTaBKOW NoApa3yMeBaeTcs pasMeLLeHHas no
appecy B ceTn MiHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLIEHTHbIX CTaBkax Mo Aeno-
3uTam (Bknagam), pasMmeLleHHbIX B Liernom no Poccuiickon ®egepaumnmn 3a mecsu, Hambonee 6nnskui kK gate onpegene-
HWS CNpaBeANMBON CTOMMOCTMW, B BanioTe, COOTBETCTBYHOLLEN BanioTe AEeno3nTa, Ha CPOK, COMOCTaBUMbIA CO CPOKOM,
ocTaBslLUeMcs A0 AaTbl noraweHuns (Bo3spaTa) Aeno3uTa Ha AaTy onpedeneHns cnpaBeaniMBon CTOMMOCTU, B COOTBET-
CTBWM C pa3BepHYTOW LUKaron.

Ecnu BaHk Poccun nepectaet nybnukosaTe CBeAeHUS O NPOLEHTHBIX CTaBKax Mo Aeno3vnTtam (Bknagam), pasMeLLeHHbIX
B uenom no Poccuiickon ®enepaumm, a AaHHble NepeHocaTcsa B pasaen «PeTpocnektuBHom nHdopmauun», Ynpasnsio-
Lasi KOMMNaHWs BrpaBe NOMEHSITb UCTOYHMK AaHHbIX NO CBOEMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTUBUPOBAHHOMY) CYyX-
OEHUI0.

Ecnu Hanbonee no3gHAs cpeaHeB3BeLLEHHas NPOoLEeHTHasi CTaBka, packpbiTas Ha canTe baHka Poccum, paccuntaHa paHee,

4yeM 3a Mecdl A0 AaTbl onpeaeneHna CI'IpaBe,EI,J'IVIBOIZ CTOUMOCTHU, pbIHOYHAA CTaBKa NOANEXNT KOPPEKTUPOBKE.

ONEPALUNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

MpusHaHWe 4ebyUTopCcKoW 3a40MKEHHOCTH ONepPaLMOHHON OCYLLLECTBNAETCA Ha OCHOBaHMM YCIOBUIA MOralLeHust 1 4o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTenbCTB KOHTPareHToB, YCTaHOBIEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NpUNoXeHusx Hactoswmx Mpasun onpegenexnuss CHA, OTcyTCTBME yKasaHUs Ha BO3MOXHOCTb
Npu3HaHNs 4ebnTopcKkon 3af0MKEHHOCTN ONepaLMoOHHON O3HavaeT, YTO Takas 3a40MKEHHOCTb He MOXeT BbiTb KBanuduumpo-
BaHa, kak ornepaLuoHHas.

[ebuTtopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAWH UMM HECKOMNbKO MPU3HaKoB ObecLieHeHWs], yka3aHHbIX B
MpunoxeHun 4, kpoMe JONYCTUMOW NPOCPOYKM 06S3aTEeNbCTB B paMKax OnepaunoHHOro umkna, He MoXeT ObITb NpusHaHa one-
paLMOHHON.

[ebutopckas 3ag0mkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb Mpu3HaHa onepaLyuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

Ynpasnsiowas KomnaHus JorkHa NpoBOAMTL aHanu3 ypoBHSA pycka no 4ebnTopcKon 3aA0MMKEeHHOCTH, KoTopas paHee
6bina kBanMdrLMpoBaHa onepauvoHHON, U N0 UHOW AeBUTOPCKON 3a80MKEHHOCTU, NPU3HAHNE KOTOPOW OCYLLECTBIAETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA;
e  [pW NepBoOHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKON 3aA0MKEHHOCTH M3 CTaTyCca «OMepaLMOoHHOW» B CTATyC «NMPOCPOYEHHONY.

[nsa uenen npoBedeHns aHanu3a, YnpaensiooLwas KoMnaHusa Ucnonb3yeT AOCTYMNHY0 e 060CHOBaHHYO U NOATBep-
Xaaemyro nHgpopmaumio.

B npouecce aHanusa Ynpasnsiowas kKoMnaHus onpegenseT:

® BO3MOXHOCTb KBanudukaumm nebntopckon 3agomkeHHOCTN B Ka4eCcTBe OnepaLyoHHON, NPU3HaHNe KOTOPOM OCYLLIECTB-
nseTcs BnepBble;
® HeobX0AMMOCTb 3MEHeHWs NoOAXoAa K y4eTy AeBUTopCKol 3a40/MKEHHOCTW, paHee NPM3HAaHHOW onepaLioHHOMN.

Bonee nogpobHO nHopMaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLMX pasgenax HacToswmx MNpasun onpegenexust CHA.

B TeueHue Bcero cpoka kBanudukaumm 0ebuTopckon 3aJ0IHKEHHOCTU Kak OrnepaLnoHHON, ee cnpaBeanvBas CTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy OnpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NoPAOOK ONPEAENEHUSA CMPABEONMUBONA CTOMMOCTU KPEOAUTOPCKOW 3AAOMKEHHOCTHU
CnpaBegnveas CTOMMOCTb KpeauUTOPCKOM 3a[0MKEHHOCTM OnpeaenseTcs B pa3mepe ee ocTaTka Ha JaTty onpegese-

Husg CHYA. He guckoHTupyeTcs.
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CnpaBegnveasi CToMMOCTb 06513aTenbCTB MO BbiNnaTe BO3HArpaxaeHUin U pacxofoB, CBA3aHHbIX C AOBEPUTENbHbIM
ynpasreHneM, NpusHaeTcs B CyMMe, He NpeBbIlaoLen npeaensHoO JoNyCTUMBIN pasmep BO3HArpaXkaAeHWn Ha AaTy NpuM3HaHUs
B cootBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbillatoLLen ChopMUPOBaHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae hopMupoBaHusi Takoro pesepsa)

B cnyuae, ecnu B pacuet CHA TN BkntoyeH pe3epB Ha BbIMnaTy BO3HArpaXaeHun, annpokCuMauunsa Benu4duH, nog
KOTOpble NponcxoanT hopmmnpoBaHne pesepsa — He TpebyeTcs.

Cnpaseanveas CTOMMOCTb YKa3aHHbIX HWXe 0693aTenbCTB onpeaenseTcs Ha OCHOBaHUW AOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHble ycrnyru (annpokcnuMaums He NpUMeHsieTcs):

- pacxodbl No o6cnyxnBaHNo GaHKOBCKMX CHETOB (BKIOYasA BantOTHbIV KOHTPOrb);
- pacxodbl No onnaTte ycryr opraHu3aLuii No COBEPLLEHNIO CAENOK 1 06CNYXMBAHUIO CHETOB B TAKNX OpraHU3auusx;

- pacxoadbl TpeTbuX Ny, onnavymnBaemMbie B COOTBETCTBUN C AOTOBOPOM 06 okasaHum ycnyr cneunanmn3npoBaHHOro Aeno3ntapud.

NOPAOOK ONPEAENEHUSA CMPABEANMBOW CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbLINNATE OK-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMAIAM

[ebuTopckas 3a40mKEHHOCTb MO BbiMnaTe AMBMOEHAOB NO akUMsaM, Aoxo4a Mo AeNo3UTapHbIM pacnuckaM, nasm nae-
BbIX MHBECTULIMOHHbLIX (DOHAOB 1 MasiM (aKuuii) MHOCTPaHHbIX UHBECTULMOHHBLIX (POHAOB MpU3HAEeTCs OnepaunoHHON, B OTCYT-
CTBME NpU3HaKoB 06ecLeHeHns:
e B TeyeHue 25 pabounx gHen ¢ Aatbl NpU3HaHMA AebUTOPCKON 3a40MKEHHOCTN POCCUMCKUX OMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWa 0eOUTOPCKON 3a40MKEHHOCTM MHOCTPAHHBLIX SMUTEHTOB, a
Takke MeXayHapoaHbIX Kopropaumi.

OueHka crnpaBegnvMBovi CTOMMOCTU AeBUTOPCKON 3a40IMKEHHOCTU MO BbINnaTe AMBMAEHOOB MO akuusiM, Joxoda Mo
AenosvTapHbiM pacnuckam, nasM naesBblX MHBECTULIMOHHBIX POHOO0B M NasM (akumi) MHOCTPAHHBIX MHBECTULMOHHBLIX (POHAOB
onpefenseTcs B TeYEHMEe BCEro Cpoka KBanudurkaLum Takon 3af0MKeHHOCTH Kak OonepaunoHHON UCXoast U3:

KOMnuMyecTBa akuuin/aeno3nTapHbiX pacnmcok, naes NaeBoro MHBECTULIMOHHOIO boHAa Unu naes (akL M) MHOCTPAHHOIO
MHBECTULMOHHOIO (poHAa COOTBETCTBYHOLLIEN KaTeropmm (Tmna), y4TeHHbIx Ha cyeTte geno MNU® Ha gaTy, Ha KoTopyto onpeaens-
10TCA NUua, MMetoLLMe NpaBo Ha NnonyvyeHne aAnBmaeHaa (aoxona) n 06bABNEHHOrO pa3Mmepa AuBMaeHaa (4oxona), npuxoasile-
rocsi Ha O4HY akUMIo (Aeno3NTapHy pacnucky, nan NaeBoro UHBECTULMOHHOIO hoHAA UNK Nan (aKkuUmMo) MHOCTPaHHOrO NHBECTU-
LIMOHHOTo hoHAa) COOTBETCTBYHLLEN KaTeropmm (Tuna) 3a BbIMETOM HaNoros 1 cbopoBs, ecnu 3To MPUMEHUMO.

B cnyyae otcytcTBUA 0dhuumanbHOM MHpopMaLmMm o pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEro yaepKaHuio, MPUMEHSIETCA MakCcuMarnbHO BO3MOXHasi cTaBka Harnora B pa3mepe 30%. Mo gakTty no-
CTYNMeHus Takux AOXOA0B/AnBuaeHa0B Ha 6aHKoBCkue cyeTa Ynpasnstowen komnanum [.Y. MNP B pasmepe, BkoyarLwem B
cebs1 cymmy Hanora, YnpaensioLlasi KOMnaHus AoHavmcnsieT 4ebnTopCKyto 3a40IMKEHHOCTb Ha CyMMY Harnora.

Mo ncTeyeHun cpoka kBanudukaumm oebuTopckon 3a00/MKEHHOCTU Kak OonepaLuoHHONW, cnpaBeanvMeas CTOMMOCTb
onpegenseTcsa B cOoTBeTCTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K obecueHeHnto, ykadaH B NMpunoxeHnu 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLIEEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4YHOMY/NMONHOMY NMOrALLEHUIO SMUTEHTOM OCHOBHOI'O AIOJIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

[ebutopckas 3a00/MKEHHOCTb NPU3HAETCA ONEPAaLMOHHON, B OTCYTCTBIE NPU3HaKOB 0GeCLeHeHNs:

L] B Teuenne 7 pa60‘4|/1x OHen ¢ gaTbl NpU3HaHNA D,e6I/ITOpCKOl7I 3a40/MKEHHOCTU POCCUNCKNX AIMUTEHTOB, BKNOYasi 3a4011-
XEHHOCTb SMUTEHTOB — MeXOyHapOoOHbIX Koprnopauuin;
L] B TeyeHne 10 paGoqu OHen ¢ gatbl NPU3HaHMS ,D,eGVITOpCKOIZ 3a40JTKEeHHOCTN MHOCTPAaHHbIX AMUTEHTOB.

CnpaBeanveasi CTOMMOCTb 4e6UTOPCKOM 3a40MKEHHOCTU NO NPOLEHTHOMY (KYNMOHHOMY) 0XoA4y MO AOMroBbIM LiEH-
HbIM GyMaram B Te4eHMe BCero cpoka npuaHaHusa 0ebutopckon 3ag0rmkKeHHOCT onepauvoHHON onpeaensieTcs B pa3vepe, onpe-
JEeNeHHOM Ha AaTy HacTyMNMeHnst Cpoka UCMOSTHEHNSI COOTBETCTBYHOLLEro 06s3aTenbCTBa (4aTy UCTEYEHUS KYNOHHOIO neproaa)
B COOTBETCTBUM C YCMOBMUSIMY BbiNycka LIEHHOW Bymaru, u UCXO4s 13 KONUYecTBa LeHHbIX ByMar Ha AaTy HacTynneHusl ykasaH-
HOro cpoka.
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OueHka crnpaBeanuBoi CTOMMOCTY AeOUTOPCKON 3a0MKEHHOCTM MO YaCTUYHOMY/MOMTHOMY MOralleHN0 SMUTEHTOM
OCHOBHOrO J051ra No AONroBbiM LEeHHLIM ByMaram B TEYEHME BCEro Cpoka NpusHaHus ebutopckon 3a40mKeHHOCTU OnepaLMoH-
HOW onpepensieTcsl B pasmepe, onpefAeneHHoM Ha AaTy HacTyNeHUss Cpoka MUCMOMHEHMS COOTBETCTBYOLLEr0 0653aTensCcTBa B
COOTBETCTBUM C YCIIOBUSAMMW BbIMyCKa LIEHHON Bymaru, n ncxoast u3 KonnmyecTtsa LieHHbIX Oymar Ha JaTy HacTynieHnst ykasaHHOro
cpoka.

Mo ncteyeHmMn cpoka kBanudukaumm OeOUTOPCKON 3ad0/MKEHHOCTU Kak OmnepauyoHHONM, cripaBefnvBasi CTOMMOCTb
onpegenseTca B COOTBETCTBUM ¢ [punoxeHuem 4.
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, ykasaH B NpunoxeHum 4.

ONPEOENEHUE CMPABEAIMBOMA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY Aoxony
NO AEHEXHbIM CPEOACTBAM HA CHETAX

[ebnTopckas 3a40MKEHHOCTb MO MPOLEHTHOMY A0XOAY MO AEHEXHbIM CPeCTBaM Ha CHeTax ynpaBsrstoLLein KOMNaHum
A.Y. NN ksanudrumpyeTca Kak onepaLuoHHas, B cnyvyae OTCYTCTBUS NPU3HaKoB obecueHeHns ¢ Aatbl NPUsHaHUS A0 AaTbl
BbIMMaThl MPOLIEHTOB BKMIOYNTENBHO B COOTBETCTBMU C 4OrOBOPOM/COrMaLLeHneM.

Cnpaseanueasi CTOMMOCTb AeBUTOPCKON 3a80MKEHHOCTHN NO NPOLIEHTHOMY A0X0AY MO AEHEXHbIM CpeAcTBaM Ha cye-
Tax ynpasnsoLen komnanum [1.Y. NP onpegenseTca B CyMMe Ha4YMCIIEHHbIX COrMacHO YCNoBUSIM AOroBopa/cornatleHns npo-
LIEeHTOB Ha CYMMY HECHMXXaeMOro OCTaTKa - B Cryyae, eCnu yCrioBUs Ha4MCNeHNs NPOLLEHTOB NO3BOSIOT HAAEXHO N OCTOBEPHO
paccuuTaTb Ux pa3mep Ha gaTty onpegenexuns CHA.

Mo ncteyeHun cpoka ksanudmkaumm 4ebUTopcKon 3a40MKEHHOCTY KaK ONepaLynoHHON, a Takke B Cliyyae BblBIIEHUS
MHbIX COObITUIN, MPUBOAALLMX K 06ecLeHeHno, cnpaBeanvBas CTOMMOCTb OnpeaenseTcsa B COOTBETCTBUM ¢ [punoxeHvnem 4.

Cnuncok obwmx cobbITuin, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxennm 4.

ONPEOENEHUE CMPABEQNIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y NPO®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbLIX BYMAI

[ebutopckasi 3a40MKEHHOCTb NO AEHEXHbIM CPeACTBaM, HAaXOOSALWMXCS Y NpodeCcCnoHanbHbIX Y4aCTHUKOB pbiHKa
LieHHbIX Oymar, kBanuduLmMpyeTcs Kak onepaumMoHHas, B Criydae oTCYTCTBMSA Npu3HakoB obecLieHeHns, a Takke He bonee 3 pa-
0ounx OHel ¢ gaThl, KOrga ynpaensaoLLlas KOMNaHUS Bbipasua HamepeHne O BbiBOAE OEHEXHbIX CPeaCTB CO cYeTa B YCTaHOB-
NeHHoM hOpMe COrnacHo 3aKioYeHHbIM J40roBopaM (COrfnalleHnsm), B cryvae, ecnm B TeYEHUE YKasaHHOro Cpoka AEHEeXHbIe
CpeAcTBa He nony4deHbl Ha cyeT Ynpaenstowen komnaHum [.Y. MANO.

MHdopmaumtio o HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsowen KOMMaHUM O BbIBOAE AEHEXHbIX CPeacTB
npepocTaensieTcs B CneunanuavpoBaHHbIi eno3nTtapuii He No3gHee AHS, CriedyoLero 3a OKOHYaHMEM YCTaHOBEHHOTO CPOoKa.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTU Gpokepa MO AEHEXHbIM CPeACTBaM, HaxoAsWMMCH Ha
H6pokepckoM cyeTe, NpU3HaeTCs CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEpLUEHUS BCEX Onepauuii ¢ akTu-
Bamu NMN®. BennunHa oebutopckon 3agomkeHHOCTU Bpokepa AomkHa coBnagaTe C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsibkeHnn 6pokepa Ha ocHoBaHuM OT4yeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbI onpeaensieTcs CTOMMOCTb YNCThIX
aKTUBOB.

Mo ucteveHun cpoka kBanudmkaumm 4e6UTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a TakKe B Cryvae BbIsIBIIEHUS
MHbIX COBbITUI, NPUBOASALLMX K 0becLeHeHNto, cnpaBeanneas CTOMMOCTb onpeaenseTcs B CoOoTBeTCTBUM ¢ [MpunoxexHvem 4.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 06ecLeHeHnto, yka3aH B NMpunoxeHnu 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTW NPOYENA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTosimx MNpaeun onpegenexHuss CHYA k npoyeit 4eGuUTopckol 3ad0MKEHHOCTU OTHECEHBI B TOM YuChe

crnegywoLwime Buabl:

e [leGuTopckas 3agomKeHHOCTb, BO3HMKLLIAS B pe3ynbTaTe COBEPLUEHUS CAENOK ¢ nmyuiectBom MNP, no koTopbimM HacTy-
nuna Haubonee paHHssi aTta pacyeTos;

e [leGutopckas 3a00mKeHHOCTb ynpaBnstoLwen komnanuu nepeg MAN®;

e [lebuTopckas 3a40MmMKEHHOCTb, BO3HMKLLAS MO AOrOBOPaM C ayaAUTOPCKOM OpraHu3aumen, OLEeHLKOM, CneLmanmnanpo-
BaHHbIM Jeno3uTapueM, peructpatopom, bupxen, ykasaHHeimu B Mpasunax OY MNA®;

e [lebGuTopckas 3af0ImMKEHHOCTb, BO3HMKLLASA NPU OnfaTe pacxodoB, CBA3AHHbLIX C JOBEPUTESNbHBLIM YNPaBreHneM;

e [lebuTopckas 3af0mMKEHHOCTb, BO3HMKLLASA B pe3yribTaTe NepeBofa AEeHEXHbIX CPeacTB («AEHbIN B MYTU»);

e [leGutopckas 3a00/mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTe 0T3biBa NuueH3nn y 6aHka unm bpokepa;

. WHas ,D,e6VITOpCKa$I 3a40/1KEeHHOCTb.
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B OTCyTCTBME NPU3HAKOB obecLeHeHns 3aa0MKEHHOCTb KBaJ'IVI(bVILlI/lpyeTCﬂ Kak onepaunoHHas:

e [le6uTOpCKasn 3aA0MKEeHHOCTb, BO3HUKLUAs B pe3yrnbTaTe COBepLUEeHUs caenok ¢ umyuiecteom MU®, no koTopeim
HacTynuna HanGonee paHHsAA gata pacyeToB, ecni oBLLMIA CPOK NOTaLLEHNsA Tako 3a40/KEHHOCTM COMMAacHO YCNOBUAM CAENKM
He npeBbiWwaeT 15 paboyrx AHEN (C y4ETOM CpOKa MPOSOHraLMy U NepesaknioYeHnii OroBOPOB), - C AaTbl NPU3HaHUS [0 AaThl
roraLleHusi CormacHoO YCrnoBuaAM caenku. Mpu 3ToM OONyCTUMBIN CPOK HapyLleHUsi 06a3aTenbCTB KOHTpareHToM cocTaensieT 3
pabourx oHS1, B TEUYEHWE KOTOPbIX 33[J0MKEHHOCTb TaKKe KBanuuuMpyeTcst onepauyoHHON.

® [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiowen komnaHuu nepep MU®P - B TeueHne 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUA KBanMuUumMpyeTcs B kKayecTse onepaumoHHon. Mpu Hannyum o60CHOBaHHOMO 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUs YNpaBnsoLwen KOMNaHum O TOM, YTO YBENUYEHME CPOKOB MNoralleHus OeOMTopCcKoM 3a0MKEHHOCTM He ABNSeTcs cnepn-
CTBMEM HeraTuBHbIX MPOLECCOB, BO3HUKWINX B AEATENbHOCTM YNpaBnsloWen KOMNaHUM, a Takke HanumuMe OOKYMEHTarbHOro
noaTBEPXKAEHMS OT YNpaBnsiioLLe KOMNaHUM CPOKOB MOralleHnst 3a0MMKEHHOCTU, Takasd 3aJ0MmKEeHHOCTb NpoaormkaeT OTHO-
CUTLCA K ONepaLMoHHON.

e [lebuTOopckasi 3aA40MKEHHOCTb, BO3HUKLUAA NO AOroBOpaM C ayAUTOPCKOM opraHusauuen, oueHLnKom, cneuma-
nM3npoBaHHbIM Aeno3uTapueM, permucTpaTopom, bupxken, ykasaHHoimu B Mpasunax AY MU, a Takxke aedbuTopckas 3a-
[OIMKEeHHOCTb, BO3HMKLLAA Npu onnaTte pacxofoB, CBA3aHHbIX C A0BepUTenbHbIM ynpasneHuem NMU® — c gatbl npusHaHms
00 AaTbl OKOHYaHUA CpOKa OKas3aHUS yCrnyr B COOTBETCTBUM C YCMOBUSIMU 3aKMOYEHHbIX A0roBopoB. [onycTuMbIN CPOK HapyLue-
HUs 06513aTenbCTB cocTaBnsaeT 25 paboymx OHEN, B TEYEHME KOTOPbIX 3a0IMKEHHOCTb BCE eLle KBanuduumpyeTcst onepaLmoH-
HoW. [Mpun Hann4YMmM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CYXXAEHMSA YNPaBnsoLLen KOMNaHuM 0 TOM, 4YTO yBenu4eHve
CPOKOB OKa3aHus YCNyr unu noraweHms 4ebUTopCcKon 3a40MKEHHOCTU He ABMASIETCA CNeACTBUEM HeraTUBHbLIX NPOLLEeCCOoB, BO3-
HUKLUNX B OEATENBHOCTU AOMKHMKA UMW MPU HannynmM JOKYMEHTarnbHOro NoATBEPXKAEHMSA OT KOHTPAareHTa MHbIX CPOKOB Mnoratue-
HUSA 3a40MKeHHOCTU / okasaHua yenyr N sBnaeTca ocHoBaHWEM ANS yBENMYEHUS CPOKa KBanMduKaLumm Takon 3aaormkKeHHo-
CTM B Ka4eCTBE OMepaLMoHHON 0 AaTbl, yKa3aHHOW B NPpeACcTaBeHHbIX JOKYMEHTaX.

e [leGuTOopcKasi 3af0MKEHHOCTb, BO3HUKLIAs B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TeyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHMS TakoW 3a40MKEHHOCTMW.

CnpaBefnveas CTOMMOCTb AeOUTOPCKON 3aJ0IMKEHHOCTMN onpeaenseTcs:

e B cymMe haKTMYeCcKoro octaTtka 3afo/mKeHHOCTN Ha AaTy onpeAeneHus cnpaseanMBon ctoumocTu/paTy onpe-
penennsa CYA B nepuop kBanudmkaumm Takon 3af0/MKEHHOCTH Kak onepauumoHHon. [lebntopckas 3a00mkeHHOCTb paccyun-
TbIBAETCA Ha KaXaylo AaTy onpedeneHust cnpaseanmeoi cToumocTu. B cnyyae, ecnv pasmep AebuTopcko 3ag0mKeHHOCTH He
MOXeT BblTb TOYHO OMNpeaerneH Ha AaTy onpefenexnus CYA, To, MCNONb3yTCS MEeTOAb! annpoKkCUMaLm BENUYUH. !

e B CyMMe, onpeaesieHHOM ¢ UCNOofib30OBaHMEM MeToAa NpUBeAeHHOM CTOMMOCTU OyAyLInX AeHEeXHbIX NOTOKOB C
y4eToM KpeauTHbIX puckoB (MpunoxeHre 4) Bo BCEX NHbIX CryYasix.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMI0, ykasaH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMNO

CnpaBennveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocTn no gorosopam PEINMO oueHuBaeTtcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPEACTB Mo nepeon Yactu gorosopa PEMO o momeHTa ncnonHe-
HWs BTOpOM YacTu gorosopa PEINO ¢ yyeToM npoueHTOoB, noanexalumnx nonyyeHuio/ynnarte B COOTBETCTBUN C YCNOBUSIMU [0rO-
Bopa PEIMO.

Ecnun ctoMmocTb UeHHbIX Gymar no BTopor yacTtu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnm cymmy nHbIX BbIMnaT, OCyLLEeCTBASEeMbIX B pamkax gorosopa PENO, To
pacyeT crnpaBeanuBoi CTOMMOCTU KpeaMTopcKon/aebutopckon 3agomkeHHocTy no gorosopy PEIMO ocyliecTBnseTcs ¢ y4eTom
COOTBETCTBYIOLLUMX BbINNAT.

CnpaBeanveasi CTOMMOCTb LieHHbIX GyMar, nepeaaHHbix PoHgom no nepsown Yactu PEMNO B TeyeHue nepuoga ot aathbl
MCMONHEeHMs NepBor Yactu gorosopa npsamoro PEMO go gatel ucnonHeHus BTopon yactu gorosopa PENMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LEEHHBIX BYMATI HacTosawwmx MNpaeun onpegeneHns CHA.

CnpaBennueasi ctouMmocTb 065a3atenscTea NP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No 4OroBopy
obpaTHoro PEMNO n peanu3oBaHHbIX 0 MOMEHTA UCMOSHEHUSA BTOPON YacTu caenku obpatHoro PENO, onpenensieTca B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takmx LieHHbIX 6ymar cornacHo MOOENN OLEHKM CTOUMOCTW LEHHBIX BYMAT HacTtosi-
wmx Mpasun onpegenexus CHA.

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccynTaHHbIe YNpaBnsiowen koMnaHuei, npegoctasnaoTcs B CneunannavpoBaHHblil AenosuTapui
Ha kaxgyto aaty onpegeneHust CHA c ykazaHvem nepuoa BbI6opky U 06BbSCHSOLLX NEPEMEHHBIX.

[Ina uenen annpokcumauun pasmepa akTuBOB (06A3aTenbCTB) UCNONb3yeTca cTaTucTuka 3a nocnegHue 12 (OBeHaguatb) MecsaueB, npegLue-
ctByowwmx gate onpeaenerHus CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLUmMM NPUMEHUM NPU HaNUYUU AaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) MecsiLa, NpeaLwecTByoLmx AaTte onpeaeneHns CHA M.

B naty noctynneHus JoKyMeHTa, NoATBEPXKAALWErO Oka3aHHbIe YCIyru, MPOM3BOAUTCS KOPPEKTMPOBKA HAUYMCIEHHBIX 06S3aTENbCTB 40 UX pe-
anbHOro 3HaveHus.
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CnpaseanivBasi CTOMMOCTb OeBGUTOPCKOM 3a00/MKEHHOCTM K NMOMy4YeHUo nepeaaHHbIX OeHeXHbIX CPeacTs Mo nepeomn
YyacTu goroeopa obpatHoro PEMO koppekTupyeTcs B criyyae BO3HWKHOBEHUSI COBLITWN, NPUBOASALLMX K 06eCLieHEHNIO, B COOT-
BeTCTBUM ¢ [MpunoxeHnem 4.

Cncok 06Lmx cobbITUI, NpUBOASALLMX K 06ecLeHeHN0, YkasaH B MpurnoxeHum 4.

ONPEAENEHUE CMPABEANIMBOWN CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanuesas CTOMMOCTb GBUPXKEBOro pacyeTHOro NPou3BogHOro UHAHCOBOro MHCTpPyMeHTa (aanee — N®U) pasHa
0 (Hormb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NPOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBennueasi CTOMMOCTb BHEOMpxeBoro pacyeTHoro N®WN pasHa 0 (Honb), npu atom B cocTtaBe NN oTpaxaeTcs:
e pnebuTopckas 3ad0MMKEHHOCTb, Kak oueHka npasa u3 MPW, ecnv no ycrnoBuAM KOHTpakTa Mpu UCMONHEHUW Ha paTty
onpegenexnsa CYA 6bin 661 nonyyeH goxoa B pa3Mepe pasHuLbl Mexay CnpaBeanvuBon CTOMMOCTbIO 6a30BOro akTnea U LieHom
ncnornHeHus Mo B abcontoTHOM 3HaYEHUY;
e KpeauTopckas 3aJOSKEHHOCTb, Kak oLeHKa 0bs3aTenbcTB 13 [NOU, B cnyyae, ecnv no ycroBrsM KOHTPakTa npu ucnorn-
HeHun Ha paTty onpegenernsa CHA 6bin Gbl NonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeaIMBOM CTOMMOCTLI0 6a30Boro
akTMBa u ueHon ncnonHenuns MO B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnun nopyyeHne Ha BbIBOA, AE€HEXHbBIX CPEeACTB CO cneumansHoro 6pokepckoro cyeTa He UCMONHEHO B Te-
YeHue AByx paboumx gHen ¢ AaTbl NPeAbsABeHNs NopyYyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTun-
Horo obecneveHus onpegenseTcs ¢ UCNOMNb30BaHNEM METOA0B KOPPEKTUPOBKX, yKkadaHHbIX B [MpunoxeHun 4. [laHHble 0 Heuc-
nonHeHun TpeboBaHns GpokepoM NPeoCTaBNATCA YNPaBNAoOLLEN KOMNaHWen B CneumManM3npoBaHHbIi 4eno3nTapuin He No3a-
Hee paboyero AHs, criedytoLero 3a OKOHYaHNeM yCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTca B criyyae BO3HUKHOBEHMSA COObITUIA, NPMBOAALLMX K 0bBecueHeHuto,

B COOTBETCTBUU C MpunoxeHnem 4.
Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 0becueHeHnto, yka3aH B NMpunoxeHnu 4.

OMPEQENEHME CMPABEANTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyr, onpeaenseTcs B COOTBETCTBMM C HACTOALLUMN
MpaBunamn onpegeneHus CHA B oOwem nopsigke.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmkaToB y4actus pasHa 0 (Hormb).

Joxoapl No LeHHbIM Bymaram, nepefaHHbIM B UMYLLEECTBEHHbIV Ny, NpuaHatoTcsa B cocTase MU, cormacHo HacTos-
wmm lMpasunam onpepenexus CHA.

B octaneHom, caenku PETMO c KCY oueHnBatoTcs aHanornyHo caenkam PEMNO ¢ ueHHbIMM Bymaramu, Nopsok yyeTa
KOTOpbIX OnuncaH B HactosAwwmx Npaeunax onpegenenus CHA.

CnpaBegnueas CTOUMOCTb JeOUTOPCKOW 3a40MKEHHOCTU K NOMYyYEeHUI0 NepeaHHbIX AEHEXHbIX CPeACTB Mo NepBon
Yyactu gorosopa obpaTtHoro PEIMO koppekTupyeTcs B criydae BO3HUKHOBEHMS COObITUIA, MpuBoaALLMX K obecLieHeHuto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnmcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHuto, YkasaH B MpunoxeHun 4.

NOPSAAOK PACYETA BENWYNHbI PESEPBA HA BbITJIATY BO3HAIPAXOEHUA U UCMOJTb3OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C HJOBEPUTEINIbHbLIM YINPAB-
NEHUEM NUo

Peseps Ha Bbinnaty Bo3HarpaxaeHus oopmMupyeTcs oTAenbHO B YaCcTu pe3epBa Ha BbiNnaTy BO3HArpaxxaeHus ynpas-
NALWEeNn KOMNaHMM 1 B YacTu pe3epBa Ha BbiNnaTy BO3HArpaxaeHus cneumann3vpoBaHHOMY OEN03UTapUIO, NUL, OCYLLIECTBNSA-
loLLeMy BeieHVe peecTpa MHBECTULIMOHHbIX NaeB doHaa, Gupxe n ayamTopckorn opraHusauumn doHaa.

PesepB Ha BbInnaTy BO3HarpaXxaeHuin, onpeaeneHHbIn MCXOAA U3 pa3mepa BO3HarpaXaeHus, npeaycMOTPEHHOrO npa-
sunamu Y MNP, HauncnseTcs HapacTarLWmMM UTOFOM M OTpaXkaeTca B cocTaBe obssatenscTts NV B aaty onpeaeneHus ctou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 ABYX AaT — AaTbl HAYana kaneHgapHoro roga unu aatbl 3aBepLueHust (OKoH4Ya-
HWs) HOPMUPOBAHUS - [0:

AaTbl OKOHYaHUS KaneHaapHoro roaa;

AaTbl BO3HMKHOBEHUSA OCHOBaHUA Ans npekpaileHus MNMNS® (BknounTenbHO) B YacTy pe3epBa Ha BbinnaTy BO3HArpax-
OEeHVA ynpaensaoLwen KoMnaHmm;

Hanbonee nNo3gHen U3 AByX AaT NpW NpekpalleHun - AaTbl OKOHYaHust npvema TpeboBaHuii kpegutopos MAD nnu
OaTbl OKOHYaHUSA peanusaummn Bcero umytlectasa MNiA®.

Peseps Ha BbinnaTy Bo3HarpaxgeHuin paccynTbiBaeTcs OTAENbHO MO KaXaou YacTu pe3epsa B crneayoLlemM nopsiake:

Ha nepBbI pabounii 4eHb OTYETHOrO roga:
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S _ cy4 .
1 D n
roe:

i- cyMMa HauucreHus peaepBa Ha nepBsbiil paboumnin feHb OTYETHOrO roa;

D. KOJIMYECTBO Paboumnx AHel B TEKYLLEM KareHaapHOM roay;

CqupdC'-l

- pacyeTHas (npomexyToyHas) BenmunHa CHYA Ha nepsbii pabounii AeHb OTH4ETHOro roAa, B KOTO-
pbI HAYMCNAETCA peseps P onpefeneHHas ¢ TOYHOCTbIO 40 2 — X 3HAKOB Nocre 3anATon no dopmyne:

Axmuevy — Km,

pacu __
CYA = -
xyxn xnpn )

1+
( D

Axmueo y 5
ll - pacyeTHada Benmin4nHa akTUBOB, BKIo4aaA ,D,eGVITOpCKyIO 3a0JKEeHHOCTb Ha nepBbln paGOLIVIVI AeHb

oT4yeTHoro roga. [1ebntopckyto 3a40IMKEHHOCTb Ha NEpBbIN paboyvnin OeHb OTYETHOrO roga HeEOOXOAMMO YUYUThIBATb A0
HayvCneHns Bo3HarpaxaeHui n pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepsbiin pabounii AeHb oTyeTHoro roga. B cny-
Yyae onnarbl B NepBbIi pabounii AeHb OTYETHOTO rofa ynpasnsioLLen koMmnaxduen ns NN® sosHarpaxaeHwn, Ha4NCNEHHbIX
B NepBbI pabounii AeHb OTYETHOro roga, HeobxoanMo Npu onpegeneHn pacyeTHON BENUYMHBI akTUBOB Ha NepBbIi pa-
604nii fEHb OTYETHOIO rofa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNiiavyeHHbIX BO3HarpaXaeHui B NepBbIvi pabounii 4eHb
OTYETHOro roga.

Km,

- BENUYMHA KPeanTOPCKON 3a40SIPKEHHOCTU be3 y4yeTa Ha4YUCIEeHHbIX BO3HarpaxgeHu Ha nepBbIn pa6o-

YMn geHb OTYETHOrO roga.

X. npoueHTHaa cTaBka, COOTBETCTBYHOLLAA:

X
VEn pasmep BO3HarpaxxaeHus ynpasnsoLwen komnaHum otHocutensHo CMCYA, yctaHoBneHHbin MNpasu-

namu Y NN (B gonsx), AENCTBYIOLLMIA HA NEPBbIA paboymnii AeHb OTYETHOIO roaa;

X
n o « o
P cOBOKYMHbIN pasMep BO3HArpaxAEHWIn CrieLmani3anpoBaHHOMY [EMN03UTapHI0, ayAUTOPCKOM OpraHu3a-
UMK, Gupxke M NUUY, OCYLLECTBNAOLWEMY BedeHWe peecTpa BradesbLeB UHBECTULMOHHBLIX naes MNP, oTHoCUTENbHO

CI'CYA, yctaHosneHHbIv Mpasunamu AY (B AoNSX), AENCTBYIOLWMIA HA NepBbI paboymin AeHb OTYETHOrO roaa;

N - kaXkaas NPoLIeHTHasA cTaBka, AeliCTBOBaBLUIas Ha Nepsblii pabounin 1eHbL OTYETHOro roaa

xyKn + ‘xnpn
3HaveHve | 1+ D He OoKpyrnseTcs.
S, CUAr™
OkpyrneHve npu pacyete ' u 1 npousBoaMTCS Ha KaxaoM AEWCTBMU A0 2-X 3HAKOB MOCe 3ansiTon.

Ha apyrue gHu onpegenenns CYA (3a ncknodyeHnem nepBoro paboyero AHS OTYETHOrO roga):

(CHAP™+3,CHA) 2 (6T,) o,

n=1
S, * ->'s,,
D Ti k=1
roe:
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K — NOpsiAKOBbLIN HOMEP KaXKOOro HauMCHEHUs pe3epsBa B OTYETHOM roAy, NPUHUMaIOLLMIA 3HaYeHnss oT 1 [o i.
k=i — nopsiaKOBLI HOMep NocrneaHero (TEKyLLEro) HauuCneHnsl pesepsa;

k. CyMMa Kaxxgoro npom3seeHHOro B Tekywem oT4eTHOM roay Ha4dyncneHua pesepsa;

i- CyMMa o4vepenHoro (TeKyU.leFO) Ha4vyncneHuna pesepsa B TEKyLLEM OTHETHOM rofy,

D. KOJIMYECTBO Paboumnx AHel B TEKYLLEM KareHaapHOM roay;

i - konnuecTBO pabounx AHel Neproaa, onpefeneHHoro ¢ Hayana TekyLLero 0TYETHOMo roga Ao (BKMovast)

[aThbl HAYMCNEeHNs pesepea | |

t — NOpAAKOBbI HOMep paboyero AHSA, NPUHAANEXALLEro Nepuozy, 3a KOTOpbIi onpeaerneHo |, npuHUMalo-

WM 3HadveHmns oT 1 0o d. t=d — nopsaKoBbIii HOMep paboyero AHA HauNcneHns pesepsa | ;

CcY4,

A‘ - CTOMMOCTb YACTbIX aKTMBOB MO COCTOSHUIO Ha KOHeL, kaxxgoro paboyero aHs t, 3a ucknoyeHvem gHa d.
Ecnu Ha pabounii geHb t CHA He onpegeneHa, oHa NnpuHumaeTcs paBHo CHA 3a npedLuecTByoWnii gHI0 t pabounii oeHb
TEKyLLEero OT4eTHOro roaa.

Cq pacyu
- pacyeTHas (npomexxyToyHas) BenuunHa CHA Ha gaty d, B KOTOpoW HauucnsaeTcsa peseps !, onpe-
AerneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocrie 3ansTon no dopmyne:

N

> @uT) 2,T)

i-1 d-1 ( = T + T )
(Axmuewl, — Km, +ZSK)—(ZCth* ! 5 ! )
CqAémcq — k=1 S t=1 5
Z; (xyKnTn ) Zl (xnpnTn )
n- =
1+ ( T T ))
D

Axmuebi
- pacyeTHas BeNMYMHA aKTMBOB, BKIIOYas AeOUTOPCKyo 3aA0/mKeHHOCTb Ha gaTy d. [lebuTtopckyto

3a0IIKEHHOCTb Ha AaTy d Heo6X0AMMO yunTbIBaThb A0 HA4YMCINIEHNS BO3HarpaXaeHwn 1 pesepBa Ha BbINNaTy Bo3Harpax-
AeHus 3a gaty d. B cnyyae onnatel B Aaty d ynpaensoLien komnannen us NP sosHarpaxxgeHuin, Ha4nMCneHHblx B AaTty
d, HeobxoaMMo Mpw onpeaenieHnn pac4yeTHON BeNnYMHbl akTMBOB Ha AaTy d yBeNnuyMTb CyMMY akTMBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxgeHu B gaty d.

Km y .
d . BeJIMYMHa erDMTOpCKOVI 3a400IMKEeHHOCTU 663 yqua Ha4YNCNEeHHbIX BO3Hana)K,D,eHVIVI Ha ,any d, BKIHO-
Yasi OCTaToK pe3epBa Ha BbinnaTy BosHarpaxaeHusi Ha gaty d-1, rae d-1 —paGoumii AeHb, NpeaLecTsytowmin gate d.

k=1 - obwas CyMMa pe3epBOB Ha BbiNiaTy BO3HArpaXgeHusd, Ha4ncrneHHblX ¢ Havana roga oo aatbl d.

x

- NPOLUEeHTHaA CTaBKa, COOTBETCTBYHOLLAA:

XYI(n o .
- pasmep BO3HarpaxaeHus ynpasnsioLien komnaHum otHocuTenoHo CITCYA, yctaHoBneHHbIw [NpaBu-

T.
namu 1Y MN® (B oonsx), AeNCTBYOLIMIA B TeYeHne nepuoda '

X

npn COBOKYMHbIV pa3mep BO3HarpaxaeHvin cneunanmanpoBaHHOMY AeN03MTapuio, ayanuTOPCKON opraHnsa-
unn, GupxKe M NuLy, OCYLLECTBIAIOLWEMY BedeHMe peecTpa BnagaenbueB UHBECTULMOHHBIX naeB MN®, oTHocUTenbHO
CI'CYA, yctaHoBneHHbIn MNMpasunamu Y MA® (B gonsx), 4encTByoWwunin B Te4eHne nepnoaa i

N — KOn-BO CTaBOK, AEMACTBOBABLUMX B OTYETHOM roAay;
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n- Kaxxgaqa npoueHTHasa ctaBka, JencTeoBaBLlas B Te4YeHne nepuoaa i ;

. _ X -
N - Konu4ecTBO pa6oqu OHeun nepuoaa, B KOTOPOM AiencTtesoBasia CTaBka n, npuHagnexatiee nepuoay !

N

T=>T,

,rAe n=t
N N N N
nz_l: (X3 To ) nz_;, CHMPY Zl: (%, Th ) Zl: (X, Th )
( Ti ' Ti ) (n7 Ti i ) Ti )
BHaueHus M D 1+ D He
OKpYIISIOTCS.

) Cq pacu 5 3
OprrneHme npu pacyete 'n Ad npon3BOANTCA Ha KaXaomMm gencTteum o 2-X 3HAKOB nocre 3anaToun.

Pa3mep cdhopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnst yMeHbLIaeTCsl Ha CyMMbl HAUMCMEHHOIO B TeYeHne
rofa Bo3HarpaxxgeHusl ynpasnsioLLen KoMnaHum, crneLuanm3anpoBaHHOMY AeN03nTapuio, 1Ly, OCyLLECTBNSAIOLWEMY BeAEHUE pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX naes MN®, Bupxe n ayamTopcKon opraHm3aumu.

MpeBbiweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHUs ynpaBnsoLen KOMNaHum, BO3HarpaXxaeHusa cneumanmanpo-
BaHHOMY [EMO03WTapu1io, ayaUTOPCKON opraHv3aummn, Gupxe n nuuy, ocyLLecTBsAOWEMY BEAEeHe peecTpa BnaaenbLeB NHBE-
CTULMOHHBIX naeBs NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTcd. HauMcneHue BosHarpaxaeHust YnpaensioLwen kommna-
HWMM Ha NOCeAHIo OTYETHYIO AaTy KarneHaapHoro roga B pasMmepe, cootTBeTcTBytoLem Npasunam Y MAN®, npu HegocTtaTouHo-
CTV pe3epBa gonyckaeTca 3a c4eT npounx pacxogos MNANO.

He ucnonb3oBaHHbIN B TEYEHNE OTHETHOTO roa pe3epB Ha BbiMnaTy BO3HArpaXK4eHUs NoANeXuT BOCCTaHOBIIEHMIO MO
OKOHYaHMIO OTYETHOrO roa, HO He No3gHee NepBoro paboyero AHA rofa, CreayrLwero 3a OTYETHbIM, Y MPU3HAETCH B COCTaBe
npoynx 4oxodoB. YKa3aHHOE BOCCTaAHOBMEHME OoTpaxaeTcsa npu nepsoM onpegenenHnn CHA B rogy cneayowmm 3a OTYETHBIM
rogoMm.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OENO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CHA

Mpun obHapyxeHun pacxoxgeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsmpoBaHHbIM AEN0o3UTapuem u
YnpasnstoLeln KoMnaHnen, CTOPOHbI MPOBOAAT BHENIAHOBYIO CBEPKY COCTOSHWUS akTMBOB M 006sA3aTenscTB PoHAA U NPUHMMAIOT
Mepbl K NCMPaBNEHNIO OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTeNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSIM X MPU3HaHMA (MpeKpaLweHns NpUsHaHns);

e ncnonb3yemon Ans oueHku aktneos MN® nHdopmauun;

®  WCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BeNMYMHbBI 0643aTenbCTB), a Takke Nnopsiaka nx Belbopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHOW BantoTe, B APYryto BanioTy.

Mpu npoBeaeHUN ceepku CneunanusnpoBaHHbIi AenosuTapuii 1 YnpasnsioLwas KoMnaHus Bnpase notpeboBath Apyr
y Apyra nobble JOKYMEHTbI (Mnn UX Konwuum), noaTeepkaatowme akTel HanpaeneHUs/MONyYeHNs pacnopsKeHUn Mo cyeTam, Ko-
nUn NOATBEPXKAEHWUN, BbiCNaHHbIX CneunanmaMpoBaHHbIM AEN03UTapueM, a Takke APYrX AOKYMEHTOB, HEOGXOAUMBIX ANS Bbl-
ACHEHWS! NPUYUHBI U YCTPaHEHNST 0GHaPYXEHHBIX PACXOXAEHWIA.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinn yCTpaHeHbl 40 UCTeYeHMs NPeAenbHOro cpoka NpegocTaBneHnsa OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin oukcupyeTtcs B MpoTokone pacxoxaeHuii pesynstatoB cBepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). Mpu aTom CneunanuanpoBaHHbIn Aeno3utapuin 3asepsieT Cnpasky o CHA MU B cornacoBaHHOW YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) paboumnx gHel ¢ AaTbl nognucanHus NMpoTokona pacxoxaeHun yseaomnseT
o dakTe pacxoxaeHust baHk Poccun.

dakT nocnenyroLLero ycTpaHeHUst pacxoXxaeHuin NoaTBepxaaeTcsa nytem 3aBepeHus cnpasku o CHA NP Cneuynanu-
3MpOBaHHbIM Aeno3vuTapmem 6e3 oroBopok

B cniyyasix uameHeHus AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTU YUCTLIX aKTUBOB HE OCYLLECTBNSETCSH, KOr4a OTKIOHEHWE UC-
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Nonb30BaHHOW B pacyeTe CTOMMOCTU akTunBa (obsi3aTenscTBa) coctaBnset meHee 4em 0,1% KOPpPEeKTHOM CTOMMOCTU YUCTbIX aK-
TUBOB W OTKIIOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaenseT meHee 0,1% KOPPEKTHOW CTOMMOCTH
YUCTBIX aKTUBOB.
B cnyyae ecnv BbIsiBMeHHOE OTKIMOHEHWE NCMNOMb30BAHHON B pacyeTe CTOMMOCTU akTuBa (obs3aTtenscTsa) coctaBnset

0,1% 1 6onee KOPPEKTHON CTOMMOCTM YMCTBIX akTMBOB Creumanv3vpoBaHHbIA A4eno3MTapuin COBMECTHO C YNpaBnstowen KoM-
naHven onpegenseT HOBYKO CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nnas Npy NpuobpeTeHnn 1 Npu noraweHnn n obmeHe
naes W, OCYLLECTBAT Bo3MelleHne yuiepba BnagenbLam NHBECTULIMOHHbIX Naes.

Mpu BbIABMNEHWUM OTKINOHEHMS YNpaBnsoLLas KOMNaHWs U crneLnanuaupoBaHHbIn genosutapuii 06s3aHbl NPUHATL Mepbl
AN NpeAoTBpaLLEeHNs ero NOBTOPEHUS.

AkumoHepHoe obuecTBo «Ynpaenawowas komnaHus «MNepsasa» TenedoH +7 (495) 258 05 34
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCne Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyo komnaduio [.Y.
Mo

[Nata  3auMcneHust  OEeHEeXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
0653aTenbCTB MO MEPEYUCTIEHNIO  [EHEXHbIX
cpencTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B CTaTyCc npo4en AeOGUTOPCKON 3ad0MmKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka cormacHo uMHdgopma-
unn, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

[Oebutopckas  3aa0MmKEHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSOLLYO
komnanuo [.Y. MA®

[aTa, B KOTOpylO CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
Ny4YeHNo MOXeT ObITb JOCTOBEPHO
onpegeneHa.

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMSAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWN NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CcCYyeTy
npegycMaTpvBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT UusmMme-
HUTbLCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JOXoAe MO AeHEeXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadum 1.Y. NN®;

[ata nepeyctynku npasa TpeboBaHuWs O Bbl-
nnarte BKNaga M HaYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

HaTta nukempauun 6aHka cornacHo uHdopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
uctouHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6aHka).

[eHexHble cpeacTea BO BKNa-
[ax, B TOM 4ucne Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBns-
towtyto komnanuio A.Y. NN

[ata  3auMcneHusi  OEeHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA fe-
MO3WTHbINA CYET Ha OCHOBAHUW Bbl-
MNCKM C YKA3aHHOTO CYeTa;

[Oata nepeyctynku npaea TpeboBa-
HUA O BbiNaTe BKnaga n Ha4yncriexH-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
roeopa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
06sa3aTenbCTB NO BO3BpaTy BkNaaa (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycrynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LEeHTax Ha OCHOBaHWW A0OroBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um 6aHka (OeHexHble CpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

[ata nukengaumm 6aHka cormnacHo MHdopma-
UMW, packpbiTon B oduumanbHOM AOCTYMHOM
uctoyHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThbl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PETO))

[ata nepexofa npae coOOCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
[eno, OTKPbITbIN  ynpasnsoLwen
komnanun .Y. MO B cneumnanuau-
pPOBaHHOM AenosvTapuu, NoaTBep-
XOEHHaa COOTBETCTBYHOLIEN Bbl-
MMCKOM NO cyeTy Aeno;

[aTta nepexoaa npas CcoBCTBEHHOCTUN Ha LiEHHbIE 6y-
Maru:

ecnv ueHHas bymara, NoANeXuT yYeTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM Aeno3uTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;
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e  ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTudUKaToB) - C AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

e O JenosuTHbIM cepTuduKatam -
Aarta 3avucneHvs BO BKNnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
XOEHHasa BbINUCKOA CO cyeTa Mo
BKMnagy (4enosvTy) unu ¢ gatel Npu-
obpeTeHua Takoro cepTudmkara
noAaTBepXAEeHHOW akToM.

€Ccnv JOKYMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIIYEHNeMm
Aeno3nTHbIX CepTUdUKaToB) - C AaThl Nepeaayn
ueHHon B6ymarn MUP, onpeneneHHoOn B COOT-
BETCTBMWN C YCINOBMAMMW [OOroBopa W rnopTeep-
XAEHHON aKToM npuema nepegayn LeHHbIX By-
mar;

no OenosuTHbIM cepTudukaTam - gata crnuca-
HWSA C BKMaga (4enosnTta) AeHEeXHbIX CPeacTs,
NoATBEepXAEeHHas BbIMUCKON CO cHeTa Mo BKnagy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

€Cnn No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuce B EMPKOJT 0 nukBmaaumm - ¢ gatbl 3anmcu
0 NMKBMAALMN IMUTEHTa (NonyyYeHns nHdopma-
LMK 0 NUKBUAALMM IMUTEHTA).

[Oebutopckas  3aa0MmKEHHOCTb
No MPOLEHTHOMY (KyMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Oymaram K Bbinnare;

[ebutopckas  3ag0MmKEeHHOCTb
Mo YacTu4YHOMY/MOMHOMY rora-
WeHN 3SMUTEHTOM OCHOBHOIO
aonra no AonroBbiM LEHHbIM 6y-
Maram.

e [1ns nebuUTopckon 3a40IMKEHHOCTMU
NoO MPOLIEHTHOMY (KYMOHHOMY) A0-
Xo4y No OOMroBbIM LieHHbIM Byma-
ram — gata noraweHusi MpoLEeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWW pPELUEHNSI O BbIMYCKE;

e [1ns neGuUTopcKon 3a40IMKEHHOCTMU
no 4YacTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
Jata 4YaCTU4HOro MM MOMHOro Mno-
ralweHusi HoMuHana Ha OCHOBaHUK
peLLEHNsI O BbIMyCKe.

[ata ucnonHeHns o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHon 6aHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo Bbinuncke
13 EMPHOJ (unu BeINnUCKe U3 COOTBETCTBYHOLLETO
YMONTHOMOYEHHOIO OpraHa MHOCTPaHHOro rocy-
hapctsa).

[debutopckas 3ag0MmKeHHOCTb
rno BbinnaTe AUBMOEHOOB MO ak-
uusiM, goxoda Mo AenosuTap-
HbIM pacnuckaMm, U nasiM (ak-
LMAM) MHOCTPaHHBIX MHBECTULLN-
OHHbIX HOHA0B

Ona pebutopckol 3a40mMKEHHOCTM No
BbINnarte AVBWAEHAOB MO aKLMaM, JOXO-
AOB MO AenosutapHbIM pacnuckam, no
A0XO4aM WMHBECTWLMOHHBIX Naés poc-
cumcknx MU 1 naés (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbBIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLLecTBa
MN® B nopsgke ybbiBaHWsa npuopuTeTa:

e [lebuTopcKkas 3adOMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMYYEHWO Aun-
BUAEHOaM NPU3HAETCS Kak akTUB C
nepBoro AHsl, Koraa LeHHble bymaru
HauMHaKT ToproBaTbCcs 0e3 ydéTta
avengeHpos (DVD_EX_DT). B ka-
YecTBe WCTOYHMKA WHAOpMaLmu
ucnonb3ytotcs gaHHele HKO AO
HP[ vinn uHble 4oCTynHble NHAOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUM C UHGOpMa-
umen HKO AO HP[I vnv odmumans-
HbIX CaNTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTtpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
AoB.;

e [aTa BO3HWKHOBEHUS o0bs3aTerb-
CTBa Mo BbINnaTe goxoaa, ykasaH-
Hasi B coobLieHMn o BbinnaTte Ao-
X04a MO WHBECTULUMOHHBIM MNasMm
poccunckux NMA®P, B cooTBETCTBUMU
¢ nHdpopmaumenn HKO AO HPA, nH-
dopmaumm Ha oulmnansHOM canTe
ynpaenswowWen KomnaHuM wnu B

[ata ucnonHeHnss o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHoN GaHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnadum [.Y.
MN® /otyetom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINMcke
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHOLLLETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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odmumansHoM coobuieHun  ans
BnagenbLeB MHBECTULMOHHbIX
naee o BbiNnaTe goxoga (4ns kea-
NNULMPOBAHHBIX UHBECTOPOB);
npu OTCYTCTBUM WHGOpMaUuM n3
Bbll€ YKa3aHHbIX WCTOYHWMKOB (B
TOM u4ucrie pasmepa npuymTato-
LLUMXCA BbINMAT) - AaTa 3a4McreHuns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLen komnadum [.Y.
MA® (B ToM Yncne Ha cyeT bpokepa
o).

[eHexHble cpeacTtBa, Haxoas-
wmecs y npodeccuoHanbHbIX
YYaCTHUKOB pblHKA LIEHHbIX OY-
mar (ganee — 6pokep)

Oata  3auncneHuss  OeHEeXHbIX
CPEeACTB Ha crieumanbHbIi Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[ata ncnonHeHns 6pokepom 06s3aTenbLCTB Mo
nepeyncneHnto AeHeXHbIX CPeACTB C cneumanb-
HOro GPOKepPCKOro cyeTa;

[ata pewenua baxka Poccum 06 oT3biBE nu-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMW, packpbiTo B oduumManbHOM AOCTYMHOM
ncToyHuke (B ToMm umcne 3anucu B EMPOJT o
nvksupaumu 6pokepa).

3agomkeHHOCTb MO caenkam C
LEeHHbIMU 6ymaraMV|, 3aKI04eH-
HbIM Ha yCnoBuAX T+

HaTa 3aKni4YeHns noro-
BOpa Mo npuobpeTteHuto (peanunsa-
Unmn) LeHHbIX Bymar.

[ata nepexoga npaB COBCTBEHHOCTM HA LEH-
Hble Gymarn noaTBepXAeHHas BbIMUCKOW MO
cyeTy geno.

Mo poroBopam  npsiMoro
PEMNO (npogaBLOM LIEHHbIX By-
Mar no nepeoi 4YacTu JoroeBopa
PEMNO sBnsieTca ynpaenstoLas
komnanua 4.Y. NMN®P):

- Ob6sazatenbctBa MNP no

BO3BpaTy OEHEeXHbIX
CpeacTB, MOJTyYeHHbIX MO
nepBon 4actm Aorosopa

npsamoro PETO;

- LleHHble B6ymarn, nepenaH-
Hble POHAOM NO NepBON Ya-
CcTM  poroBopa  MpsIMOro
PEMO.

Mo poroBopam o6GpaTHOro
PENO (mokynatenem UEHHbIX
6ymar no pgorosopy PEMNO no
nepsoi yactn PEMNO saBnsietcs
ynpasnswowasa komnanusa [.Y.
MNo):
- pebutopckas 3ad0MmKeH-
HOCTb K MONy4YeHuto nepe-
OaHHbIX OEHEXHbIX CPEeACcTB
no nepBoKn YacTu Jorosopa
obpaTtHoro PENMO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYNy UEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX 40 MOMEHTa UC-
NOMHEHMWS1 N0 BTOPOW YacTu [o-
rosopa obpaTHoro PEIMO.

[orosop npsimoro PENO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEIO, npusHaeTca kpe-
auTopckasi  3afOfKEeHHOCTb B
CYMME  MOMYYEHHbIX [AEHEXHbIX
cpencTB No NepBoOW YacTn A4OroBopa
PEMO, yBenuueHHass Ha cymmy
NPOLEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTPEHHON AoroBopom/6up-
YKEBOW cAenKou;

DoroBop o6paTtHoro PEMO:
npusHaHWe LEeHHbIX Oymar, nony-
YeHHbIX Mo NepBoi YacTu goroBopa
PEMO, He npoucxoauT;

Ha AaTy UCMONHEHNUsI NEPBOM YacTu
porosopa PEINMO npusHaeTca nebu-
TOpckasi 3afOMKEeHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepenaHHele NMA® no nepeon Yactn
porosopa PEIO, yBenuyeHHon Ha
CYMMY MpPOLEHTOB, PACCUYMTaHHbIX
Ha paty onpegeneHns CYA no
cTaBke, NpefyCMOTPEHHOW [OroBo-
pom/GupkeBon caenkon

Ha gaty cnucanus co cyeta OEMO
LieHHbIX ByMar, nony4eHHbIX No 4o-
rosopy obpatHoro PEIMO (Tonkko B
crnyyae, ecnu Ha MOMEHT CrMCcaHus
co cyeta OEMNO ueHHbIX Bymar no

Ha gaTy WCMONHEHUs BTOPOW 4acTu Joroesopa
PEMO npoucxoant npekpailieHne npusHaHus
KpeaouToOpCKON 3aJ0MMKEHHOCTM B CyMMeE MOny-
YeHHbIX AEHEeXHbIX CPeACTB No nepeomn yactu. B
cnyyae ecrnu ncnonHeHne obssarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON UCMNOSTHEHMS BTOPON
Yyactu, NpuHMMaeTcs 6onee no3gHsas M3 ABYX
[aT: NocTaBKy UNu onnarsl;

npekpaLleHne NpusHaHns LeHHbIX Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XO[OmT.

Ha gaTy WCMONHEHWst BTOPOM 4acTu Jorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
[ebunTopcKor 3a0MMKEHHOCTU KOHTpareHTa no
porosopy PETO.
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cAenkaMm KonmM4ecTBO MPU3HaHHbIX
B MNP LeHHbIX Bymar paBHO Hy1H),
[0 MOMEHTa WUCMOMHEHUst No BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmx
LUeHHbIX Oymar ans WcnonHeHus
BTOPOW YacTu caenku obpaTHoro
PEIO.

3a00MmKeHHOCTb MO cAenkam ¢
BaNOTON, 3aKMNOYEeHHbIM Ha
ycnosusx T+

[aTa saknioyeHus gorosopa Mo no-
Kynke/npopaxe BantoTbl.

[aTa nepexona npaB COGCTBEHHOCTM Ha BantoTy Ha
OCHOBaHMUW BbINUCKM CO CYeTa, OTKPLITOrO Ha yrnpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro otyeTa.

lMpounsBoaHble hHAHCOBbIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Bupxe

[ata oTpaxeHus 6pokepom npruobpeTte-
HMSI COOTBETCTBYIOLLLETO KOHTpaKTa Ha
Oupxe.

[ata oTpaxeHus B oT4yeTe Bpokepa peanunsaumm co-
OTBETCTBYIOLLIErO KOHTPAKTa Ha Gupxe, a Takke npu
npekpaLLeHnm B COOTBETCTBUU C KOHTPaKTOM Tpebo-
BaHWI 1 0643aTenbLCTB (B TOM Yncne, Npy UCnosHe-
HWWN KOHTPaKTa M MO MHbIM OCHOBAHWAM, YKa3aHHbIM
B npaBunax KNvpuHra, B YCTAHOBMEHHOM UMW MO-
psioke).

KnunpwuHrosbie
ydactus

ceptudmkaTbl

[aTa 3auncneHns Ha c4eT Aeno, OTKpbI-
T ynpasnstowen komnanum 1.Y. NN
B CheunannsnmpoBaHHOM Leno3uTapuu,

noaTeepxaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM MO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbI Myn, NPU3HAOTCHA B COCTaBE aKTu-
BoB PoHpaa.

[ata cn1caHusa co cyeTta Aeno, OTKPbITOro ynpasns-
towwier komnanum O.Y. NMA® B cneuynannampoBaHHOM
JenosvTtapuu, NoAaTBEpPXAEHHaAs COOTBETCTBYIOLLEN
BbIMNCKOM NO cYeTy Aeno.

MpekpalleHne npu3HaHUA OEHEXHbIX CPeacTB U
LieHHbIX Gymar, nepefaHHbIX B KIMPWHIOBEIA Nyr, He
NPOVCXOAMUT.

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLIAs B pesynbTate Cco-
BEpLUEHMST COENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs fata
pac4eTosB;

[ebutopckasi  3a00ImKEeHHOCTb
ynpaBnstoLLen KoMnaHum nepeg,
nno;

HebuTtopckas 3ad0MmKeHHOCTb,
BO3HMKLIAs MO [JOroBopam C
ayauTopCKon opraHusaumen,
crneuyanuaMpoBaHHbIM  Aeno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy NMnno;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
BOJAa  [AEHeXHblX  CpeacTs
(«AeHbrn B NyTU»);

[ebGutopckasi 3a[0MKEHHOCTb,
BO3HUKLWIAA B pesynbrate oOT-
3blBa JIMUEH3UN Yy OaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona neGuTOpPCKOM 3aA0JMKEHHO-
CTU ynpaBnsiowen KOMNaHum ne-
pen MU® — ycTtaHOBMEHHbIN dhakT
NpeBbILEHNS OONYCTUMON BEMK-
UYMHbI BO3HarpaxxgeHun u/unmu pac-
XOOOB, CyMMa MpEBbILIEHNST KOTO-
pbIX MOAMNEXMWT BO3BpaTy ynpaens-
IolWen KOMNaHWen, WM yCTaHOB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOro BO3HarpaxaeHwst ynpasnso-
Len KoMnaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, nnn
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KOMNaHUs OoMKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

Ona neGUTOPCKOM 3aA0JMKEHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTmyeckoe CrnucaHust OeHEeXHbIX
cpencts ¢ ogHoro cyeta MNP un ot-
cyTcTBME hakTa 3auucrneHuss Ha
apyron cyet MNP, Ha KoTopbI Ocy-
LLLECTBIIANCSA NEPEeBOA.

Ona pebuTopcKon 3af0IMKEeHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
OT3blBa NUUEH3UN y G6aHKa unu
Opokepa — fata oT3biBa NULEH3NN
6aHka, 6pokepa.

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
YKEHHOCTV YNpaBnstoLwen KoMnaHum);

e [laTa nNuKBMOAUMM KOHTpareHTa, COrnacHoO Bbl-
nucke n3 ErPIOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaenswoowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAaHWA OTHOCUTENBHO MOJy-
YeHMs1 NpPeayCMOTPEHHBIX [OrOBOPOM [AEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET ObiTb NMpuU3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLUMMW NOMNOXEHU-
SIMU, yKasaHHbIMU B [NaBe 26 paxaaHCcKoro Ko-
nekca Poccuiickon ®enepauun.
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[na ocTanbHbIX BMOOB OebuTop-
CKOW 3a[0/MKeHHOCTM - AaTa nepe-
[layn aKTMBOB (OEHEeXHbIX CpeacTs)
nnuy, B OTHOLLUEHUM KOTOPOro BO3-
HUKaeT [nOebuTopckas 3ad0sKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
Mo cAaenkam, No KOTOpbIM HaCTy-
nuna Havbonee paHHssA Aata
pacyeToB

[ata nepexoga npaBa cCO6CTBEHHOCTU Ha ak-
TMB (OeHexHble cpeactsa) k MA® ot nuua, B
OTHOLLEHMN KOTOPOrO BO3HMKaEeT KpeauTop-
cKasl 3a[10MMKEHHOCTb.

[ata ncnonHeHns obsizatenscTts MNP no go-
roBopy.

Kpeautopckas 3ag0rmKeHHOCTb
no Bblgavye WHBECTULMOHHbLIX
naes MNP

[aTta BKNoYeHNs1 AEeHEXHbIX CpeacTs (MHOro
uMmyLlecTBa), nepefdaHHbiXx B onnaty MHBe-
CTULMOHHBIX Naes, B umyLecTtso MNO.

[ata BHeceHns NpuxogHOW 3anucu o Bblaadve
WHBECTULUMOHHBLIX naes B peectp N co-
rnacHo OT4eTy perncrparopa.

KpenuTopckas 3aformkeHHOCTb
no BblJaye WHBECTULMOHHbBIX
naes MNP npn obmeHe

[Hata 3auncnenns B MNP nmyuiectsa, nocty-
nvBLLEro B onnarty obmeHa naes.

[ata BHeceHnss NpuxogHoOW 3anucu o Bblaade
WMHBECTULMOHHbLIX NaeB B peectp NN npn 06-
MEHe COormacHoO oT4eTy permctpartopa.

KpeauTopckas 3agormkeHHOCTb
no BbINnaTe AEHEXHOW KOMMEeH-
cauuu npu norawleHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeuuc-
NEeHUN OeHeXHbIX cpeacTs npu
obmeHe naes)

[laTta BHeceHusa pacxofHoOW 3anucu o nora-
LeHnn (cnucaHun npu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AE€HEXHON KOMMeHcauun 3a UHBECTY-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40imkeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo u 06mMeHy MHBECTULIM-
OHHbIX naes NMNN®

[daTta ocyliecTBneHuss onepauuun Bbigaum u
(vnun) noraweHns naesB B peecTpe UHBECTU-
LUMOHHbIX naeB NN no 3asaBke areHTa.

[arta nepeymcrneHns cymMmMbl CKuaok/Han6aBok
areHty u3 U cormacHo GaHKOBCKOW Bbl-
nucke.

KpeauTopckas 3aformkeHHOCTb
nepeg ynpasnsoowen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMOMb30BaHNA ynNpaBnstoLLen
KOMMNaHuenh CoOCTBEHHbIX Ae-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmmneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MMN®

[ata nonyyeHuss OEHEeXHbIX CpeacTs oOT
yrnpaBnsioLwen KoMmnaHun cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[ata Bos3Bpata CyMMbl 3aJ0JPKEHHOCTU
ynpaBnsioLen KoOMNaHum cornacHo 6aHkoB-
CKOW BbIMNKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnarte HanoroB u Opyrnx
obsizaTenbHbIX nnaTexen w3
mmyectsa MNA®

[aTa BO3HMKHOBEHMS 06si3aTenbCcTBa MO Bbl-
nnarte Hanora u (unu) obasaTtenLHOro nna-
Texa, COrfmacHo HOpMaTMBHLIM MPaBOBLIM
aktam Poccuiickon ®enepavumm n (unum) goro-

BOpY.

[JaTta nepeuncneHunsi cymmMbl Hanoros (0bs3a-
TenbHbIX MraTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMMUCKE.

Kpeaoutopckasi 3afomKeHHOCTb
Nno BO3HarpaxxaeHuam ynpasns-
foLLel KoMMaHuW, creuvanvau-
poBaHHOMY Aenosutapuio,
ayAanTopCKON opraHunsauuu,
6upxe, nuUy, OCYLLEeCTBsIO-
WeMy BeAeHuWe peecTpa Bna-
fenbueB WHBECTULIMOHHBIX

B cOOTBETCTBMM C YCNOBUSIMU 3aKITHOYEH-
HbIX [OrOBOPOB Ha BbINOMHEHWEe paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpefe-
nexHuns CYA.

Ecnu obsi3aTenscTBa No AOroBOPY HE MO-
ryT ObITb HAAEXHO OnNpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTM ero npume-
HEeHWS K JaHHOMY BMAOY Pacxoaos?;

[aTa nepeyncneHns cymMmMbl BO3HarpaxaeHui
MU pacxogoB C pacyetHoro cyeta NP co-
rnacHo 6GaHKOBCKOM BbIMMCKe.

2 MporHo3Hble 3HaueHus 0653aTeNnbCTB, paccyMTaHHble YnpaBnsiowen KoMnaHuei, npegoctaenstorcs B Cneunanm3npoBaHHblil Aeno3nTapuin Ha
Kaxayto aaty onpeneneHuns CHA c ykasaHveM nepuoaa BbI6OPKU U 06 BACHSIOWMX NePEMEHHbIX.

[Ans ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) Mecsiles, NpealecTByoWmMxX gaTe
onpeaenerus CHYA MAD. Mpu OTCYTCTBUM Takoro ob6bemMa CTaTUCTUKU MeToZ annpoKCMMaLun NPUMEHUM MPU HaNUYUW JaHHbIX HE MeHee 4eM 3a
nocneaHue 2 (ABa) Mecsila, npeallecTsyolmMx gate onpeaeneHuns CHA NMNo.
B paTy noctynneHus AOKyMeHTa, MOATBEPXAAIOLLEr0 OKasaHHble YCyru, NPOU3BOAUTCS KOPPEKTUPOBKA HAaYMC/EHHbIX 06583aTeNbCTB A0 UX pe-

a/lbHOro 3Ha4eHu4d.
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naes MNN®, a Tawke obsAsaTens- | ¢ [laTa BO3HUKHOBEHUS OBSA3aHHOCTM CO-

cTBaMm Mo onnaTte NpoYMx pacxo- rMacHo YCnoBWsSIM [OroBOpa, €Cnn ecTb

[10B, OCYLLECTBSIEMbIX 33 CYET OCHOBaHWsI OJHO3HAYHO nonaratb, 4TO
ycnyr no gorosopy 6yayT okasaHbl;

e [lata nony4yeHuss OOKYMeHTa, MoaTBep-
xaarowero BbinonHeHne pabot (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[oroBopam Unm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

mmywectea lMN® B cooTBeT-
ctBuM C TpeboBaHusiMK Oewt-
CTBYHOLLIEro 3aKkoHoAaTenbLCcTBa

MPUNOXEHWE 2
NEPEYEHb OOCTYNHbLIX N HABNMIOOAEMbIX BUPXXEBbIX MIMOLLAOOK.
My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"
My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckas Gupxa"
AkumoHepHoe obuectso "CaHkT-lMeTepbyprckas BantotHaa bupxa"
"oHKoHrckasa dongoBas Gupxa (Hong Kong S.E.)
PdpaHkdypTckas doHgoBas dupxa (Frankfurt S.E.)
BepnuHckasa doHgoBas Gupxa (Berlin Exchange)
dunmnnuHckasa dongoBas bupxa (Philippine SE)
Oroccenbgopdckas doHgoBag bupka (Dusseldorf SE)
"aHHOBepckas oHgoBas bupxa (Hannover SE)
MioHxeHckas dooHgoBast Gupxa (Munich SE)
AkumoHepHoe obuecTBo «Ynpaenawowas komnaHus «MNepsasa» TenedoH +7 (495) 258 05 34
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[pe:

MPUNOXEHWE 3
MOJMENNb OLUEHKWN ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBJIAX.

METOZWKA OMNMPELAENEHNA PACYHETHOWN LIEHbI
[ONrOBON LLIEHHOW BYMATW (nanee — MeToamka)

TEPMWHbI 1 OMPEOENEHNA

1.1. CpefHeB3BeELUEHHbI CPOK A0 MnoralleHns/odepTbl — B3BELLEHHbIN N0 rpadnky norawieHus HomuHana obnurauum
CPOK [0 MoralleHns B rogax, paccymTbiBaembii no gopmyrne:

n
Cp.B3B.C OK—Z CF, ><M (¢))]
p- B3B. Cp ' i 365 )

i=1

CF; - YacTu4yHoe (Mnu NonHoe) norawleHve HoMHana B % OT HOMWHana Ha Jaty pasmve-
LLIeHNSI BbIMYCKa;

t; - fata YaCTUYHOTO (MW MOMHOro) NoralleHNs HoOM1Hana;
T - faTa OLEHKM.

B cnyyae ecnu BbiNyckoM He NPefyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO Aosira (amopTuaaums), To cpeaHeB3Be-

LUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepyogdy OT AaTbl onpedeneHns cnpaBefnMBon CTOMMOCTH 0 Hambonee paHHen

13 gaT. Aatbl norawleHna nnn gatbl O(*)eprI no O6J'IVIF8LI,VIVI, yKa3aHHOIﬁ B pelleHnn o Bbinycke.

B crnyyae ecnv garta oLeHKu CoBrnagaeT ¢ 4aton ogepThl, TO pacyeT cpeqHeB3BELLEHHOro CpoKa NPoVU3BOANTCS OT AaThl

OLleHKM [0 Hanbornee paHHel U3 AaThbl NoralleHnsa unu AaTbl ohepThl, CreaytoLLeit 3a 4aToW OLEHKM.

1.2.

MpumeyvaHwne:

Mpu pacyeTe cpegHEB3BELLEHHOTO CpOKa A0 norawleHnsi / odepTbl NPOMEXYTOYHbIE OKPYINEHUSA HE NMPOU3BOAATCS, pe-
3ynbTaT BblpaXkaeTcsi B roAax, oKpyrnseTcsa Ao 4 3HaKoB Mocre 3ansTon.

B cnyyae ecnu BbInycKOM NpefyCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOIO J051ra, HO BEMWYMHbI NorallaeMbix YacTem
He onpefeneHbl Ha BECb OXMOAEMbIV CPOK 0OpalleHnsa3, Takme CyMMbl CYMTaKOTCS YCTAHOBMEHHLIMW B ATy OKOHYaHUSA
KYMOHHOro nepvopaa, No UCTEYEHUN KOTOPOro OHW BbIMMAYMBAIOTCS, U YYUTBLIBAKOTCA B pacyeTe NobbiX BENUYMH, Npeay-
CMOTPEHHbIX HACTOSILLEN METOAUKOM, C 3TON AaThl.

Craska KB[] (3HauyeHune KprBon 6eCkynoHHON JOXOOHOCTU) MOXET pacCUYnTLIBATLCHA B TOYKE, COOTBETCTBYHOLLEN:

] CpeaHEeB3BELLEHHOMY CPOKY noraiueHus / odpepTbl No LeHHon bymare, onpegeneHHoMy cornacHo n.1.1. HacTo-
awen Metoaukn, nnm
] CPOKy MoralieHus aenosnTa, unm
] CPOYHOCTM NPOLIEHTHOWN CTaBKM B Cryyasx, NpeayCMOTPEHHbIX HacToswen MeToavku, nnm
= aropaumm GupXeBoro MHAeKca B criyyasx, npegycMOTPeHHbIX B .3 HacTosiwen Metoguku, unu
] WMHOMY CPOKY B Criyyasix, onpefeneHHbIx Hactosawen MeTtogukon.
MpumeyaHwne:

Mpu pacyete CtaBkun KB[] 3HaveHne cpok onpenensieTcs B roaax, okpyrnseTcs Ao 4 3HakoB nocrie 3anatoil. MicxoaHble
AaHHble (3a ucknoyeHnem n.1.1 HacTosiwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCSA NyTEM AeNeHNUs UCXOAHOTo
3HayeHus Ha 365. Ecnu B pacyeTe ncnonb3ylTcs AaHHbIE, BblpaXeHHbIE B MecsLax, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 MmecsL: 0.0833 ropa

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

= 5 MecseB: 0.4167 ropa
= 6 MecsueB: 0.5000 ropa
= 7 MecsLeB: 0.5833 ropa
= 8 Mmecsues: 0.6667 roga
= 9 mMmecsuUeB: 0.7500 ropa

3 Hanpumep — s oO6urariuii ¢ HIIOTEYHBIM TOKPBITHEM.
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= 10 mecsues: 0.8333 ropga
= 11 mecsueB: 0.9167 ropa
= 12 mecsueB: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

= MeToguka pacuyéta kpnBomn 6eckynoHHOM JOXOAHOCTM rocyAapCTBEHHbIX obnuraumii, onpeaeneHHas Mockos-
ckom bupxend;

] OnHaMnyeckmne napaMeTpbl G-KpMBOW MO COCTOSTHUIO Ha KaXabl TOProBbI OEHb.

Mpwn onpeaenenunn:
= MPOrHO3HbIX 3Ha4YeHM UHNAUUK cornacHo n.Owunobka! MICTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKK, Unu;
] MPOTrHO3HbIX 3HAYEHUS MPOYUX MEepPEMEHHbIX MapameTpoB cornacHo n.Ownbka! MCTOYHUK CCbIIKUM He
HanAaeH. HacTosawen MeToguku, uUnu;
] CTaBKM OUCKOHTMPOBaHMs cornacHo n.Owmnbka! UCTOYHUK CChINKKM He HangeH. HacTosiwen Metoaukm
B pacyeTe MCMomnb3ylTcs AnHaMmmnyeckue napameTpbl G-KpuBoW Ha aaty, bnvkanlyto Kk gaTe onpefeneHus cnpases-
NBOW CTOMMOCTY (BKIOYas).
NcTouHrK nHdpopmaumm: odmumanbHbii cant MockoBCKoW Bupxu.
MpumeyvaHue:
Mpu pacyete Ctaskn KB npomMexyTO4HbIE OKPYrNeHUs He NPOM3BOASATCH, pe3ynbTaT BblpaxaeTcs B MPOLEeHTaX, OKpyr-
nseTcsa A0 2 3HaKOB Mocne 3ansaTown.

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpegeneHns pacyeTHOM LiEHbI
B cooTBETCTBMU C HAcCTOSALMM MYHKTOM OMNpefenseTcs pacyeTHas LeHa (LeHbl) 4OMroBow LieHHoW Bymarn metogom
NpVBEAEHHON CTOUMOCTUN ByayLInX AeHEXHbIX NOTOKOB Mo dopmyne (2):

Z CF,
V= Z (1 + 1) Ok Tr)/3657 ©
k=1

loe:
CF, - CyMMa Kaxkgoro JeHeXHOro noToka, onpegeneHHas cornacHo n. 2.2.;
Dy, - AaTa KaXaoro AeHeXXHOro NoToka, onpegeneHHas cornacHo n. 2.2.;
Y - cTaBKa AWCKOHTMPOBAHUS, onpeaeneHHas cornacHo n.2.3.;
Oata - AaTa onpefeneHns cnpaBeniMBoi CTOUMOCTH.

MpumeyaHne:
Mpu pacyeTe MCNOMb3yOTCS CneayLmne NoaAX0oAbl K OKPYrMNEeHNHO:
OKpYrNeH1s Npom3BoasATCS Mo NpaBuiaM MaTeMaTUYECKOrO OKPYIMeHNs;
CFy, - 6yaywinii oeHexXHbIN NOTOK, 3HaYEHWE OKPYrnseTcs A0 2 3HaKoB Nocrie 3ansaTou;
PV}, - BNCKOHTUPOBAHHbIV OEHEXHbIA NMOTOK, MPOMEXYTOYHbIE OKPYIIIEHNSI HE NMPOU3BOAATCS, Pe3ynbTaT He OKpPYr-
nseTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnsieTcs A0 4 3HAKOB NOcre 3ansaToun.

2.2. dopmumpoBaHme rpacduka byayLnmx AeHeXHbIX MOTOKOB
2.2.1. O6wwue noaxoapl.

Mpn dopmupoBaHum rpacmka OyayLmx AEeHEXHbIX MOTOKOB YYUTBLIBAKOTCA BCE AEHEXHbIE NMOTOKM B NOralleHne OCHOB-
HOro A0Mra, KyNmOHHOro 40X04a U AOMONTHUTENBbHOrO [OX04a B TEYEHNE OXMAAEeMOro cpoka obpalleHus.

OxuaaeMblivi cpok 06palleHust LeHHon Bymaru onpegensieTcs ¢ AaTel pacyeTa crpaBeiIMBo CTOMMOCTHM (He BKIoYast)
00 HaMMeHbLUen U3 aaT (BKo4vas):

4 MeTonuka pacuéra KpuBOH GECKYNOHHOM JI0XOHOCTH OIyOJIMKOBaHA Ha caiite MockoBcKoi Oupxu. B 1ensax pacyera crpa-
BC}IHI/IBOﬁ CTOMMOCTHU UCIIOJB3YCTCA pC€aaKusa METOAUKH, aKTyaJlbHasA Ha JaTy BCTYIUICHUA B CHUJIY HACTOAUIUX HpaBI/IJ'I. HpI/I
BHECCHHMHU M3MEHEHHUH B METOIMKY pacdéra KpUBOH OECKYOHHOH TOXOTHOCTH AaTa Hadyajla HCIOIb30BaHUs H3MEHEHHOH MeTO-
JIUKH B IIEJISIX pacdeTa CIpaBeIInBOi CTOMMOCTH yCTaHABIMBAETCS OTICIHHO IO COTIACOBAHMIO CO CIEIMAIM3MPOBAHHBIM Jie-
MTO3UTapHEM.
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e nathl ochepThl, GvkKanlen kK gaTte onpeaeneHns cnpaBeanmMBoii CTOMMOCTU (He BKIoYas aaTty onpeaeneHus
cnpaBeanvMBeoi CTOMMOCTH);
e [aTbl NOSIHOTO NoralleHusi, NpPeayCMOTPEHHON YCIOBUSIMI BbiNyckKa.

Moa aaTon AeHeXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYaHUS KYMOHHbIX NMEPUOAOB, MO 3aBepLUEHNN KOTOPbIX B COOTBETCTBUM C YCIOBUSIMU BbiMycKa OCy-
LLECTBSAIOTCS BbINaTbl KYMOHHOTO foxoAa, U (eCnu NpefyCcMOTPEHO) YaCcTUYHOE NoralleHe OCHOBHOTO A0NTa,
a TaK xe (ecnv npedycMoTpeHo) AaTbl BbINaThl AONOSNHUTENBHOMO 40X0A3;
e [ata, 4O KOTOPOW onpedeneH oxXuaaemblii CpoK obpalleHus.

[eHexHble NOTOKW, BKMOYas KYMOHHbIN 40X04 Y AONOMHUTENBHbBIA JOXOA, PACCYUTLIBAOTCA B COOTBETCTBUU C YCIOBU-
MU BbINycKa.

Mpu dopmMmpoBaHun rpacmka AeHEeXHbIX NMOTOKOB B LIENAX pacyeTa crnpaBeanvBo/ CTOMMOCTM LEHHbIX Gymar ocy-
LLleCTBMAETCA NepecMoTp ByayLUMX AEeHEXHBIX MOTOKOB NPU HAaNM4Mnm oBHOBNEHHOW MHdOopMauuns:

e 0 BENuYMHE CTaBKW KyrnoHa (Ans ueHHbIX Bymar, No KOTOpbIM MPOLIEHTHbIE CTaBKW HE OnpeAeneHbl Ha BECb OXunaa-
€eMblIi CPOoK obpalleHns) — HOBOE 3HaYeHue CTaBKU KyrnoHa CYMTAEeTCs YCTaHOBMEHHbIM B AaTy Havana KyrnoHHOro
nepvopa, bnmxanwero k Aate yCcTaHOBNEHNUst CTaBku (KyNMOHHOro nepuoaa, Ha KOTOpbIA CTaBKka YCTaHOBMeEHa, Unu
6onee paHHero KyrnoHHoro nepvopaa, o Havarna KoToporo cTaBka yCTaHOBIEHA);

e 0 Benu4yMHe norawiaemMomn YacTv OCHOBHOMO Aonra (4ns ueHHbIX 6ymar, no KoTopbiM NPeaycMOTPEHO YacTUYHOE No-
ralieHne OCHOBHOrO A40Ira, HO CyMMbI NorallaeMbiX YacTen OCHOBHOIO AoMra He onpeAeneHbl Ha BECb OXuaaembln
CpOK 06paLLeHns) — BENNYMHbLI MoralaeMowm YacT OCHOBHOIO A0Mra CYUTalTCA yCTaHOBNEHHbIMU B AATy OKOHYaHWSA
KYNOHHOrO nepuoga, Mo WCTEYEeHWM KOTOPOro NpOu3BOAWUTCA COOTBETCTBYHOLLAA BbinNnata paHee Hen3BeCTHOW
CYMMbI6 (32 UCKMIOYEHNEM LieHHbIX Bymar ¢ uHaekcupyembiM HOMUHaNoM);

e 0 BenuuuHax (BKIYas NepemMeHHble, 3Ha4YeHNE KOTOPbIX HE 3aBUCUT OT PEeLUEHUs1 SMUTEHTA), CYLLECTBEHHbIX OIS
pacyeTa HOMUHAarbHOW CTOMMOCTU LIEHHBIX OyMar ¢ UHAEKCMPYEMbIM HOMUHATOM;

e 0 Benu4MHax, CyLLECTBEHHbIX N1 pacyeTa JOMONHUTENBHOrO Aoxoaa.

Ons gonroBbiX LEeHHbIX Gymar, no KoTopbiM NPeayCMOTPEHO YacTUYHOE MoralleHWe OCHOBHOIMO Aofra, HO BEMUYWHbI
rorallaemMoro OCHOBHOIO [jofira He OnpeAeneHbl Ha BeCb CPOK 0bpalleHusi, CyMMbl ByayLnX AEeHEXHbIX MOTOKOB paccyuThbiBa-
0TCS UCXOASA M3 ocTaTka OCHOBHOIO A0Nra Ha JaTy pacyeTa, onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBIIEHHbIX CYMM nora-
LWeHMs (3a MUCKIMIOYEHUEM LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMWHAMNOM, Ans KOTOPbIX TeKyllasi BENIMYMHA OCHOBHOIO Aonra
paccunTbiBaeTCs B COOTBETCTBUM C N.OWwmM6Ka! UICTOUHUK CChINKUA He HalAeH.).

[ns [ONroBbIX LEHHbIX ByMar, no KOTopbiM NpeayCMOTPeH AOMNOMHUTENbHBIN [0X0Z, HO NepeMeHHble napameTpbl, Uc-
nonb3yemMble Af1s pacyeTa CorfiacHoO AOKYMEHTaM 3MWUTEHTa, He onpeaerieHbl Ha BECb CPOK obpalleHusi, CymMbl ByayLmx ae-
HEXHbIX MOTOKOB PaCCHUTBLIBAIOTCA UCXOASt U3 U3BECTHBIX 3HAYEHMWI TakUMX NepeMeHHbIX NapameTpoB Ha AaTy pacyeta. Ecnm
pacyeTHasi BeNM4MHa AOMNONHUTENBHOIO 4oX0Aa Ha AaTy NPMHMMaeT OTpuLaTenbHOe 3HaUYeHWe, TO AEHEXHbI NOTOK cYMTaeTcs
paBHbIM HyTHO.

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

[ns gonroBbix LEeHHbIX Bymar ¢ MHAEKCUpYyeMbIM HOMUHAMNOM, B pacyeT BeNnYMHbl KOTOPOro BKITHOYEHbI MEPEMEHHbIE,
3HaYeHne KOTOPbIX HEe 3aBUCUT OT peLleHNs 3MUTEHTAa U NpU 9TOM He NpeAycMOTpeHa ero amopTu3aums, HoMMHanbHas cTou-
MOCTb PacCUMTLIBAETCA Ha AaTy KaKOoro AEHEXHOro noToka MCXoAs U3 HOMMHAaNbHOW CTOMMOCTW Ha AaTty OnpeaeneHus cnpa-
BEAIMBON CTOMMOCTU, CPOKa A0 AaTbl JEHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus NHANAUMK Ans COOTBETCTBYIOLWEro nepuoaa
no copmyrne (3):

Dn—Dp_4
HOMUWHAN NH,, = OKPYT /I (HOMI/IHAJ'I NHp—1 X (1 + MPOMHO3 I/II_ILI,n_l) 365 ,2>, 3)

[pe:
HOMWHAM WH,, - ICKOMOE 3Ha4yeHue HOMMHaNa Ha AaTy KaXgoro eHEXHOro noToka;
HOMWHAN NH,,_; - BENIMYMHA HOMMWHanNa, paccyMTaHHas Ha gaTy npellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee faTbl pacyeTa cnpaBeAMBOM CTOUMOCTU. Pe3ynbTaTt pacyeTta He
oKpyrnsaeTcs;

5C Y4€TOM JJAaHHOTO YCJIOBHA O AaTC Havajla HPUMCHEHNA PaHEC HCU3BECTHBIX BEJINYUH (CTaBKI/I KyllOHa, CYMMBI I1IOTarmacMoro
OCHOBHOTO JI0JITa, 332 MCKJIIOYCHHWEM OOJHTraIuii ¢ WHAEKCHPYEMBIM HOMUHAJIOM) BBITIOJHSETCS pacuéT MHBIX ITOKa3aTelei,
IIPENYCMOTPEHHBIX HACTOSIEH MeToauKo.

6 HpI/I OTOM IMECPECUETY MOAJICKAT B T.4. BCEC ACHECKHBIC ITOTOKH, CICAYIONIUE 3a }IaTOﬁ OKOHYaHHUA COOTBETCTBYIOUIECTO KYITOH-
HOTO MEePHO/Ia, M0 OKOHYaHUHU KOTOPOTO MPOU3BOIUTCS BIIIATA OCHOBHOI'O JI0JITA.
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HOMWHAN WH,,_; = HOMWHA NH, - BEfIMYMHA HOMMHAra Ha JaTy onpefeneHns cnpaseasiMBon CTo-
UMOCTH;

MPOIHO3 W, _, - MPOrHO3HOE 3HaYeHue NHMNAUNKN, onpedeneHHoe Ha AaTy npefLlecTByroLWero ae-
HeXHOoro noToka (n-1).

[nsa gonroBbIxX LeHHbIX Bymar ¢ MHOEKCUPYEMbIM HOMUHAMNOM, B pacyeT BeNMYMHbI KOTOPOrO BKIOYEHbI NepeMEHHbIE,
3HaYeHVe KOTOPbIX HE 3aBUCUT OT PELLEHUSt IMUTEHTa, U NpU 3TOM NpedyCMOTPEHa ero aMmopTM3aumsi, HOMUHanbHas CTOMMOCTb
paccunTbiBaeTCsA Ha AaTy KaXAaoro AeHeXXHOro noToka ¢ y4eToM npeaLwecTBYOLWEro YacTUYHOTO NoraLleHnst OCHOBHOTO AoMra no
dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM (1014 AMOPT),,_; ,2), (3a)
[pe:
HOMMHAJ UH',- BENMYMHA HOMUHAMA C Y4ETOM ero aMopTU3aLmMn - UICKOMOe 3HayeHe HOMUHaNa Ha gaTty Kaxzaoro ae-
HEXHOro MoToKa 3a BbIYETOM YAaCTUYHOrO NoralleHUs OCHOBHOIO Aofra ¢ AaTbl pasMelleHus
BblNycKa (He BKMoYasi YaCTUYHOE MoralleHne OCHOBHOrO Aofra B COCTaBe AEeHEXHOro notoka
n);
HOMWHAJI VIH,,- Benu4mMHa HoMuHana 6e3 yyeta ero amoptusauum - 3Ha4deHne, paccynTaHHoOe Ha [aTy COOTBETCTBYH-
Lero geHexHoro notoka no gopmyre (3) 6e3 yyeta YacTUYHOrO NoralleHmMst OCHOBHOIO Jornra
C [JaTbl pa3MeLleHuns Bbinycka (C y4eTOM UHAEKCUPOBAHWS BENUYMHBI HOMUHanNa, yCTaHOBIEH-
HOW Ha JaTy pa3MeLleHns Bbirycka);
CYMM(Z10J11 AMOPT),,_;- cymma AOnen 4YacTUYHOro noralleHns HoMyMHana ¢ AaTbl pa3MeLleHns BbiMycka 4o AaThl Ae-
HEXHOTOo NMOTOKa N (He BKIoYas A0 YaCTUYHOIO NoralleHs HOMVMHana B CoCTaBe OEHEXHOro
noToka n).
B pacyeT cyMMbl AeHEXHOro noToka BKMOYaeTCs CyMMa YaCTUYHOro MoralleHnss OCHOBHOMO Aofra, ecnn OHo npeay-
CMOTPEHO YCIOBUSIMU BbINycKa B ATy AEHEXHOr0 NoToKa, paccyMTaHHas no cdopmyre (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x ZI0JISI AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x J10J11 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomas BenmymMHa 4acTUYHOro norawleHuss HomvHana B AaTy COOTBETCTBYHOLLEro OeHEeX-
HOro rnoToKa;

HOMMUWHAJI UH,,- BenuunHa HoMuHana 6e3 yyeTta ero amoptm3aumm - 3HayeHue, paccunTtaHHOe Ha aaTty cooT-
BETCTBYHOLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HWMs1 OCHOBHOTO J0Jra ¢ AaTbl pa3MeLLeHns BbiMycKa (T.€. TONbKO C y4eTOM MHOEKCU-
pPOBaHNA BENUYUHBI HOMUHANA, YCTAHOBIEHHOMW Ha AaTy pasMeLLeHns BbIycka);

HOMHUHAIJ - BEMMYMHA HOMMWHana Ha gaTty pa3melleHus Bbinycka (6e3 yyeTa mHAekcaumm u
amMmopTusaumm);
J0J1d AMOPT,, - AOMS YaCTMYHOrO MNoralleHns HoMyHana B AaTy AEHEXHOro NoToKa n.

2.2.3. BenuuuHa nepemMeHHOWN CTaBKW KyrnoHa.
[na gonroBbIX LeHHbIX Bymar, No KOTOpbIM NPOLIEHTHbIE CTaBKW He onpeAerneHbl Ha BECb OXuAaeMbli CPOK obpalleHus,
CyMMbI ByAyLMX AEHEXHbIX MOTOKOB, A5 KOTOPbIX CTaBKa He OnpeAernieHa Ha AaTy OLEHKN MHCTPYMEHTa, pacCYUThIBaIOTCS:
e  Ans LeHHbIX Oymar, B pacyeT CTaBKu MO KOTOPbIM BKIOYEHbI NEepeMEHHbIE, 3HaYeHNEe KOTOPbIX HE 3aBUCAT OT pe-
LUEHWSA AMUTEHTA, - UCXOAA CTaBKW, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWIN TaKMX NepeMeHHbIX NnapameT-
poOB, (pacyeT CTaBKM BbINOMNHAETCA NO hopmyne, onpeaeneHHON yCroBnsMU Bbinycka),
e [ANSA NpoYMX LeHHbIX Bymar — ncxoas u3 ctaBkuy, 3adaHHow Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBoK BbINOMHAETCS OTAENBHO ANS KaXA0ro KYNoHHOro nepuoaa.

Ecnu B kayecTBe NepeMeHHOro napaMeTpa Afisi pacyeTa CTaBKM KyrnoHa YyCNOBUSIMU BbIMyCKa MHCTPYMEHTa NPeayCcMoT-
peHa «CTaBka MHMMALUMY U MHAsi «CTaBKa AeHEXHOro pbiHKa» 7, 3Ha4eHue CTaBKM COOTBETCTBYHOLLETO KyNoHa PacCyMThIBAETCA
no ¢opmyne, NpegycMOTPEHHON YCNOBUSIMU BbINMyCKa UCXOAS U3 MPOrHO3HOMO 3HAYEHNA MHAPNSALUKM, COOTBETCTBYIOLLENO KYMOH-
HOMY nepwuoay, ¥ NPOrHO3HOIO 3HAYEHWUST UHOW CTaBKU [EHEXHOIO pblHKA COOTBETCTBYIOLLEN CPOYHOCTHM (MyTeM Bblibopa Makcu-
ManbHOro M3 3HaYEHUI, PACCUMTaHHbIX C MPUMEHEHVNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapamMeTpoB).

7 Hanpumep, MAX (uunsuus; Kmodepas CTaBKa)
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|_|pl/l pacyeTe cnpaBep,nleon CTOMMOCTM OcCyLlecTBNAeTCA nepecMoTp 6y,El,yLIJ,I/1X OEHEXHbIX MOTOKOB Npu Hanu4ynmn 06-
HOBIEHHOWN MHd)OpMaLI,VIVI O 3Ha4YeHUNAX CTaBKM KyMnoHa. HoBoe 3HayeHne cTaBku KynoHa NnpuMeHaeTCa C AaTbl Ha4alra CooTBeT-
CTBYyHKOLLEero KynoHHoro nepuoaa, Gnwxanwero k gate YCTaHOBJTIEHUA CTaBKN (HO He no3gHee gaTtbl Ha4ana KyrnoHHoro nepuoaa,
Ha KOTOprI;I CTaBKa yCTaHOBJ1€Ha, Unun bonee paHHero KynoHHoro nepuoaa, 4o Ha4ana KOTOporo ctaBka yCTaHOBJ'IeHa).

2.2.4. [MporHo3HbIe 3HavYeHns nHPNALUN

[ns NnporHo3HbIX 3HaYeHn nHdnaumm (MPOMHO3 UML) ncnonb3ytoTes 3HaYeHns:

] «BMEHeHHON» MHnAuMKn (aanee takke — BUNLL, INF);

. 3KCMEPTHBIA NMPOrHo3 0 ByAyLUMX 3HAYEHUAX MHAPNALMK - B CriyMae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW» WH-

dnaumMmn Ans CooTBETCTBYIOLUMX NepnoaoB. B kavecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX MEePEMEHHbIX NapameTpoB

MCMOMb3YHTCSA NMPOrHO3bl COLMAanbHO-3KOHOMMNYECKOro pa3BnTns MMHMCTEpPCTBa 3KOHOMUYECKOTO pasBuTHa Poccuiickon

depepaunn8.

[ns Bcex nepvooB, AaTa Havana KoTopbix He npesbiwaeT 2023 roa (rog noraweHns Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMU UCMONb3YeTCst 3HaYeHUe «BMEHEHHON» nHpnauum ans seinycka O®3 52001RMFS, paccuntaH-
Hoe no copmyne (5) kak pasHuua mexay Ctaskon KBl B TOuKe, COOTBETCTBYIOLLEN CPOKY OO norawieHust Bbinycka O®3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHno 3TOro Xe Bbinycka:

INFgz023 = Kbllg,001 — YTM52001, Q)

[ns Bcex nepnofos, HaunHawwmxcsa B npomexyTtke ¢ 2024r. no 2028r. (Bkno4vas), B kKa4ecTBe NPorHo3a MHANALMM
Mcnomnb3yeTcsa 3HaveHue, paccyuTaHHoe no dopmyne (6), NCXOAA M3 3HAYEHUN «BMEHEHHON» MHNAuMM Bbinyckos O3
52001RMFS n 52002RMFS:

B ts2002-ts2001 [(1 + ]NFSZOZB/l()O)fszooz
MFanziczozs = 0K \/(1 + INF<p023/100)¢52001 —1),4|*100, (6)
loe:
INFop028 = KBﬂ'szooz — YT Ms3002, @)
INF<p023 - 3Ha4yeHue «BMEHeHHON» WHpNsuuKM anst Beinycka O®3 52001RMFS,

paccunTaHHoe no gopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB Mocrie 3ansaTon —
pes3ynbTaTt pacyeTta no opmyrne (5) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<y02g - 3HayeHue «BMEeHeHHoN» uHdNsauun anst Beinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyrne (7) COOTBETCTBYET 3HAaUYEHMIO B NPOLIEHTAX;

t52001s t52002 - 3HayeHVe CpeHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccymTaHHOe B roaax ¢ TO4HOCTbIO A0 4-X (4eTbl-
pex) 3HaKoB Nocre 3ansTown;

KBLc 2001 KB 2002 - 3HaveHve CraBku KB[l B TOuKke, COOTBETCTBYIOLLEN CpEeOHEB3BELUEHHOMY
cpoky fo noraweHnusi BoinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas JOXOAHOCTL K norawenuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBcKkon bupxen.
[na Bcex nepnoaoB, HaunHawowWwmxca B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kayecTBe NMPOrHo3a MHnaumm
MCMomnb3yeTCca 3HavyeHue, paccyuTaHHoe no dopmyne (8), ucxoaod u3 3Ha4YeHWA «BMEHEHHOW» uHNAuun BbinyckoB Od3
52002RMFS n 52003RMFS:

INF. okpyr| [ 70 Lt NV 030/ 100050 ) W 00 (s
2029-2030 — (1 + INF=y975/100)ts2002 -1 * , (8
[pe:
INFgz030 = KBls2003 = YTM52003, ©)
INF<p028 - 3HayeHue «BMEeHeHHoN» uHdnauun ans Beinycka O®3 52002RMFS,

paccynTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no dopmyrie (7) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<2030 - 3HayeHue «BMeHeHHoW» uHGnAuun ansa Beinycka OP3 52003RMFS,
paccynTaHHoe no ¢opmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Nocre 3ansiTon —
pesynbTaTt pacyeTa no dopmyne (9) CoOoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

t52002 t52003 - 3HayeHVe CpeaHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB Nocre 3ansTown;

KBAs52002, KBs52003 - 3HaveHve CraBkn KB[l B Touke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
CpoKy fo norawenust BoinyckoB O®3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas OXOAHOCTb K noraweHuto Beinyckos O®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnvmkyemas MockoBCKo BUpsKei.

[na Bcex nepnoaos, HaunHawowmxca B npomexyTtke ¢ 2031r. go 2032r. (Bkntoyasd), B ka4ecTse NporHo3a nHnaumm
ucnonb3yeTcsa 3HadeHue, paccymtaHHoe no copmyne (10), Mcxoaa M3 3HaYEHUW «BMEHEHHOW» UHNAUMKU BbinyckoB OP3
52003RMFS u 52004RMFS:

1NF2031_2032 = OKPYTJI

ts2004=ts52003 [(1 + INF. 100)*sz004
\/( <2032/100) ,4 | %100, (10)

(1 + INFep030/100)ts200

lpe:
INFg3032 = KBls2004 — YTMs2004, 11)

INF<5030 - 3Ha4yeHue «BMEHeHHON» WHNSuuKM anst Boinycka OP3 52003RMFS,
paccuntaHHoe no cdopmyrie (9) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pesynbTaTt pacyeTa no dopmyne (9) COoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF<p035 - 3HayeHue «BMEeHeHHoN» nHdNsauun anst Beinycka O®3 52004RMFS,
paccunTaHHoe no gopmyne (11) ¢ TOYHOCTBIO OO0 2 3HAKOB Nocre 3ansTon —
pes3ynbTaTt pacyeTta no opmyrne (11) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

52003 52004 - 3HayeHue CpeHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Nocre 3ansaTow;

KB 52003, KBAs52004 - 3HaveHne CtaBkn KB[] B ToUke, COOTBETCTBYIOLLEN CPeaHEB3BELLUEHHOMY
cpoky fo noraweHnusi BoinyckoB O®3 52003RMFS, 52004RMFS;

YTM55003, YTM55004 - CpedHeB3BelUeHHas [OXOAHOCTb K mnoraweHunto BbinyckoB O3
52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemas MockoBckoi 6up-
KeWn.

MpumeyvaHme:

Mpu BbInonHeHUn pacyeTa INFogo4_2028, INFa029_2030, INFa031-2032 3Ha4eHus nokasatenen INF.,g,3, INFoygag,
INF<5030, INF<y032, KOTOpbIE B pe3ynbTate ux pacyeta no cdopmynam (5), (7), (9), (11) sBnswoTCs 3HaYEHNSIMU B NPOLIEH-
Tax, NepeBoAsaATCsA B 3HAaYEHMS B JONAX eAMHULbI (MyTeM AerneHnst Kaxaoro n3 Hux Ha 100 - 4To SsIBHO OTpaxeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacyeta no doopmynam (6), (8), (10) cooTBeTCTBYET 3HAaYEHUIO B NPOLIEHTAX, OKPYrMeHHOMY
[0 2 3HaKOB Mocre 3ansToun.

[na Bcex nepuonos, HavmHarowmxca ¢ 2033 r., B KayecTBe NPOrHo3a NMHNAUUU UCNONb3YeTCA 3KCNEPTHbIN NPOrHo3
MHALMN.

Ecnn cpok noraiwueHms 4onrosoro WHCTPYMEHTa He npesBbillaeT 2034 r.nm OTCYTCTBYIKOT MHbl€ NPOrHO3Hble 3Ha4YeHUA
nepeMeHHbIX NapaMeTpoB, TO BIIUSIHNE 3KCMNEPTHOIO NPOrHo3a MHNSAUMM Ha pes3ynbTaTt pacyeTa cnpasennMBon CTOMMOCTH Npu-
3HaETCsl HE3HAUYUTENbHbLIM, pacyeTHas LeHa LIeHHOMN 6ymar|/| MOXeET ObITb KnaccuduumpoBaHa B YpOBEHb 2. B octanbHbIX cny-
Yaax (I'IOMI/IMO NHNALUN MCNONb3yKTCA UHbIE HeHabnogaemble faHHble Unm CPOK noraiueHus npesbiwaet 2034 F.) BNnaHne
3KCNEePTHOro NporHo3a UHMNAUUN NPU3HAETCHA 3HAYUTENbHBIM, pacyeTHasi LieHa LLEHHOMN 6ymarm Knaccmcbmu,mpyeTc;! B YpOBEHb
3.

2.25. [MporHo3sHbIe 3Ha4YeHUs1 NPOYUX NepeMeHHbIX NapamMeTpoB
[MporHo3HbIE 3Ha4YeHNst KKOPOTKMX» CTaBOK AEHEXHOrO pbliHKa (4N MraBalowWwux MPOLEHTHbIX CTAaBOK HA CPOK Mpeao-
CTaBMNeHNs AeHEeXHbIX cpeacTs A0 1 mecdAua BKIIOYNTENBHO).
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K «KOPOTKMM» CTaBKaM AOEHEXHOro pbiHKa OTHOCATCA crneayrouwlne nnasarowme npoueHTHble CTaBKKU, eCriii OHKU npeny-

CMOTpPEHbI YCINOBUAMMN BblMyCKa OLeHUBaeMOoro MHCTpyMeHTa:

ctaBka RUONIA

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

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

craBka PEIO, no onepauusm LeHtpansHoro 6aHka Poccuiickon degepaumm Ha Cpok 4O OAHOro Mecsua

(BKMHOYMTENBHO)

KntoueBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®epepauum

ctaBka KB[] Ha cpok 4o ogHOro mecsua (BKMYUTENBHO).
Ecnun B kauecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasaroLas NpoLeHTHasa cTaBka cpokom Ao 1 mecsaua, To
NPOrHo3Hoe 3Ha4veHue Takoro napameTpa (Ratef) paccunTtbiBaeTca no dopmyne (12) kak pasHuua mexay Ctaskovi KBl B Touke,

COOTBETCTBYHOLLEN CPELHEB3BELLEHHOMY CPOKY [0 MOralleHusi OLLeHUBAaEeMOro UHCTPYMEHTA, U BEJTMYMHOW «CpeaHei NpoLeHT-
HOWM Map>Xu Hag CTOMMOCTbIO (DOHAMPOBAHUSAY

[pe:

MCoF = FIXKyl'IOH -

KB/,

10 MoralleHns

CpMCoF

MpumeyaHne:
Ha paty ytBepxaeHusi HacTosien pegakumm Metoamkm kopanHa BoinyckoB OD3-TK (nepeyeHsb BoinyckoB OP3-M1K, Bknto-
YaembIXx B pacyeT cpMc,r) BknoyaeT cregywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

1000x¢t "’

Ratef = (KB[[LLO norameHust CpMCoF)r (12)
cpMcor = OKPYTJI(CP3HAY(M¢or), 4), (13)
(P —1000)

(14)

- 3HayeHue Crtaskun KB[] B TO4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

noraweHns OLEeHUBaAeMOro MHCTPYMEHTa;
- 3Ha4YeHVe «CpeaHen NPOLEHTHOW MapXu HaZ CTOMMOCTbIO (DOHAMPOBAHMUSA», pac-
cunTaHHoe no cdopmyne (13) Ha gaTy OLEHKM MHCTPYMEHTa Kak cpegHee apudme-
TUYECKOoe 3HaYEeHUN NMokasaTenst «NPOLEHTHONW MapXu Hag CTOMMOCTbIO hOHAMNPO-
BaHWsA», paccymMTaHHbIX no opmyne (14), no kopaunHe BbinyckoB OP3-TK;

- 3Ha4YeHUe «MNPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHANPOBAHUSA», PACCYNTAHHOE
no dopmyne (14) ansa seinycka OP3-K, BxoasaLiero B kopavHy BbinyckoB OP3-TK;
3HayeHue hmKcpoBaHHOW YacTu kyrnoHa ans Bobinycka OP3-IK (Hanpumep, Ans BbI-
nycka 29010RMFS kynoH yctaHaenuaetcs B BenumumHe RUONIA + 1.60% v Benun-
unHa FIX,ynoq NPUHUMaETCS pasHoit 1.60%);

- LueHa (6e3 y4yeTa KynoHHOro goxoaa) KoHkpeTHoro Beinycka O®3-IK Ha paaty pac-
yeTa B pyonsx;

- CpefHeB3BELLEHHbIN CPOK 10 NoralleHnst KOHKpeTHoro Beinycka OD3-TK.

MepeyeHb BoinyckoB OP3-TK, BkNovaeMbIx B pacyeT cpMc,r, NepecmaTpusaeTca Ynpasnstowen komnanuen A.Y. NN
npu pasmeLLeHnm HoBbiX BbinyckoB OD3-TK.
HoBbi nepeveHb BbinyckoB OP3-K, BknovYaembix B pacyeT CpM,r, ¥ 4aTa Havana ero NpMMeHeH1s yCcTaHaBnmnBaTCs

Ynpaenstowen komnanmnen [.Y. MO no cornacosaHuto co CneunanmsmpoBaHHbIM AENO3MTapueEM 1 He TPeOYT onepaTUBHOMO
BHECEHMWS COOTBETCTBYIOLLNX U3MEHEHUI B HAacTosILLy0 MeToauky (yTBepXaeHns HoBOW pegakuumn Metoauku).
Boinyck OP3-TK, nckntovaeTcsa ns pacyeta cpMcor NPU HACTynneHnn Hanbonee paHHen u3 aar:

OaTbl noralleHna Bbinycka,

JaTbl HaYana KyrnoHHOro nepvopaa, ¢ KOTOporo yCTaHOBIEHbI paHee HeonpeaeneHHbIe CTaBKM KyrnoHa Ha BECb
oxumaaembli cpok obpatleHms OP3-MK.
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LleHa P Beinycka O®3-TK onpepensetca no gaHHbIM MockoBCKOW BUpXK, ecnv oHa SABNSETCH aKTUBHBLIM PbIHKOM B
oTHoLLeHumn koHkpeTHon OP3-T1K, B nopsake, yctaHoBneHHoM [Npasunamu onpegenenns CHA ans onpeaenexuns cnpaseannsom
LieHbl YpOBHs 1.

Ecnu Ha gaty pacyeTta ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. o npuyunHe Toro, 4To MockoBckas bupxa
He ABNseTCA B A4aTy pacyeTa akTMBHbIM PbIHKOM AMs Bbinycka), To Takon Beinyck OP3-MK He BkntoyaeTcsa B pacyeT CpMc,r.

MpumeyvaHue:

Mokasatenb M¢,r OTpaXaeT NPEMMIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto uHBECTOpbI 3aknagbiBatoT npu nokynke OP3. Taknm 06pa3oM, pbIHOYHbBIE OXUAAHUSA NO CTOMMOCTU (POHANPOBAHMS
(no nporHosHomy 3HadveHuto ctaBkm RUONIA) BO3MOXHO onpeaennTtb Kak pasHuuy mexay 3HaveHvem KB[ B Touke, cooT-
BETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 noraileHust gaHHon OP3 n nokasarenem M .

Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% un 3HayeHus Mq,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMSA NO
cpegHemy 3HadveHuto ctaBkm RUONIA B TedeHune 5 net coctaaT 8.05%.

MpOorHo3Hble 3HAYEeHWsI CTABOK AEHEXHOIO PbiHKa «CpefHen» CPOYHOCTM (ANs NraBakoLLMX NPOLEHTHBIX CTaBOK Ha CPOK
npefocTaBneHNs AeHEeXHbIX CpeacTB OT 1 Mecsiua Ao 2 NneT BKIHYUTENBHO)

K cTaBkam feHEexHOro pbiHKka «CpefHe» CPOYHOCTUM OTHOCATCS Creayilolime nnasatolime NpoLeHTHble CTaBKu, ecrnm
OHMW NpPeayCMOTPEHbI YCIIOBUSIMM BbiNycka OLIEHWBAEMOro UHCTPYMEHTA:

] ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsaua, 6 MecsiLeB;
] ctaBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsaua, 6 mecsLes;
= ctaBka KB[] Ha cpok oT 1 Mecsaua Ao 2 neT (BKMOYNTENBHO).

Ecnu B kayecTBe nepeMeHHOro napameTpa npedycMoTpeHa nnasatoLlas NpoLeHTHas cTaBka CpokoM oT 1 Mecsaua Ao 2
neT, To NPOrHO3HOE 3Ha4YeHue Takoro napameTpa (Rater) paccunTbiBaeTcs Nno hopmyne (15) kKak NPOrHo3Hoe 3HayYeHne «KOpoT-
KOM» CTaBKW [EHEXHOro pblHKA Ha aHanuaupyemom nepuope, YBelMYeHHOe Ha pasHuLy Mexay Ge3pUCKOBOM AOXOOHOCTHHO
«CpefHero» cpoka n «KOpoTKON» BE3PUCKOBOM JOXOAHOCTbIO:

Ratef = (KB'D‘,CI,O norawewna CpMCoF) + (KBﬂ‘CpOHHOCTb crasku KBﬂ'l LLeHb)‘ (15)
lpe:

Kb/ - 3HadyeHne Ctakn KB[l B TOYke, COOTBETCTBYHLLENA CPOYHOCTU CTABKU OEHEXHOrO pbIHKA

'CPOYHOCTb CTaBKW
(Hanpumep, ecnu 3Ha4YeHNe CTaBKW KyrnoHa onpefenseTcs kak 3HavyeHne 6eckyrnoHHom Joxoa-
HocTu rocbymar Ha cpok 24 mecsua, To Kb ansa 2-x net; ecnv k MosPrime6M — 1o KB[] ansa 6
mecsLeB);
KbA, AeHb - 3HayeHue CraBku KB[] B Touke, cooTBeTCTBY!HOLWEN cpoky B 0.0027 roga.
MpumeyvaHwne:

Mpwn onpepeneHun 3Hadvenna Kb/, TOYKa, COOTBETCTBYHOLWAaA CPOYHOCTU NepeMeHHOro napameTpa nnasato-

'COOYHOCTb CTaBKM

LLIe NPOLIEHTHOM CTaBKM, onpeaenseTcs B NopsiAke, yCTaHOBNEHHOM B M.1.2. HacToswen MeToauku.

[MporHo3HbIe 3HAYEHNST «ANTMHHBIX» CTABOK PbIHKA KanuTana (415 nrnaBakLwmux NPOLEHTHbIX CTaBOK HA CPOK NpeaoCcTaB-
NeHUs AeHEXHbIX CPEACTB CBbille 2 NeT).

K «OnuHHBIM» CTaBkam pbliHKa Kanutana OTHOCSTCS criefyllime nnaBarLwue NpoLEeHTHbIE CTaBKW, €Crv OHW npeny-
CMOTPEHbI YCITOBMSIMU BbIMyCKa OLEHNBAEMOTrO MHCTPYMEHTA:

e craBka KB[l Ha cpok cBblilwe 2 neT;
e [1OXOOHOCTb K noralleHuto Bbinycka OP3.

Ecnu B kadyecTBe NepeMeHHOro napameTpa Mcnosb3yeTcs nnasatoLasi NpoLeHTHasA CTaBka CPOKOM OT 2-X neT, To npo-
rHO3HOE 3HayeHue Takoro napametpa (Rate;) npuHMMaeTcsi paBHbiM 3HavyeHUo CtaBkn KB[ B TOUke, COOTBETCTBYIOLLEN CPOY-
HOCTM TaKOW NnaBatoLlel NPOLLEHTHOW CTaBKM (Hanpumep, ecrnv 3Ha4eHUe CTaBKK KyrnoHa onpeaensieTcs kak 3HavyeHue becky-
NMOHHOW JoxofHocTM rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumeyaHue:

Ecnu B KayecTBe nepeMeHHOro napameTpa UCMnonb3yeTcsa nnasawLas NpoLeHTHas cTaBka 3anMMCTBOBAHUSA Ha pblHKE
Kanutana («4nuHHas» cTaBka), TO PbIHOYHBIN PUCK N3MEHEHWNS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK M3MEHEHMUS KPEAUTHOTO crnpeda) U BO3MOXHO NMPUMEHEHNE MOCTPOEHMS NMPOTrHO3HbIX AEHEXHbIX
MOTOKOB U NX ANCKOHTUPOBAHUA UCXOOA U3 TEKYLLMX NPOLIEHTHBLIX CTABOK MO MHCTPYMEHTaM.

MpOrHo3Hble 3Ha4YEHWS NPOYUX NEPEMEHHbIX MapamMeTpoB (MOMUMO CTaBOK IEHEXHOIO PbIHKA).
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Mpu oTcyTCTBUM HabNoAaeMbix 4aHHbIX O MPOrHO3HbLIX 3HAYEHMUSIX MEPEMEHHbLIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcsl 3KCMEPTHbIN NPOrHO3 0 ByAyLLIMX 3HAYEHUSIX MEPEMEHHOT0 NapamMeTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHUSAX
nepemMeHHbIX NapaMeTPoB NCMOMb3YTCS MPOrHO3bl COLMarnbHO-9KOHOMMYECKOro pa3suTns MMHUCTEpCTBa 3KOHOMUYECKOro pas-
BuUTMA Poccunckon degepaumm9.

2.3. OnpepeneHuve cTaBku AUCKOHTUPOBAHMWSA
CT1aBka ANCKOHTMPOBaHUA ByayLLIMX AeHEXHbIX NOTOKOB onpeaensieTcs Anst 4ONroBomn LeHHon Gymarn Ha Kaxayto aaty
pacyeTa cnpaseaniMBoON CTOMMOCTW.
CTtaBka OUCKOHTMPOBaHUs npuHnumaeTcsa pasHon CtaBke KBl B To4Ke, COOTBETCTBYIOLLEN CPeOHEB3BELLEHHOMY CPOKY
00 norawenust / opepTbl LleHHOW Gymaru, yBenmyeHHON Ha COOTBETCTBYOLLEee 3HaYeHne KpeanTHOro cnpeaa:
O  93KCnepTHOE 3HaYeHWe KpeanTHOro crnpeaa;
o MeguaHHoe 3HaveHue 13 gnanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe A4S PeNTUHIOBOW rpynnbl 4ONTOBOM
LeHHou Bymaru B COOTBETCTBMM C N.3. HacTosALwwen MeToamKkn — ecnu He 3a1aHO 3KCMEePTHOE 3HaYeHne KpeauT-
HOro cnpepa (3a UCKIMHYEeHEeM OOMNTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K |V peTuHroBown rpynne, meamnaHHoe
3HayeHWe KpeaMTHOrO cnpefa Anst KOTopbIX onpeaensieTcss B ocoboM nopsiake);
o  [ANSA rocyaapCTBEHHbIX LeHHbIX Bymar (Tonbko Ans deagepanbHbix LeHHbIX Bymar) meaMaHHoe 3HaveHue Kpe-
OWTHOro cnpea npuHnumaeTcsa paBHbiM 0.

MpumeyvaHue:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTaHaBnmBaeTcs Mcxodsa n3 Habnwogaembix AaHHbIX (B TOM YMCre Ha OCHOBE Kpe-
OWTHOro crnpefa no aHanornyHbIM BbiNyckaM AAHHOrO AMUTEHTa, MeAMaHHOro 3HaYeHus crnpeda PevTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/ANCKOHT 3a ocobble YCroBMSA Ha OCHOBE HabngaeMbixX AaHHbIX), pacyeTHas LeHa LeH-
Hom Bymarn MoxeT BbITb KnaccuduLumMpoBaHa B ypoBeHb 2. B ocTanbHbIX crnyvyasx pacyeTHas LieHa LeHHow Gymaru knac-
cndpuumnpyeTcsi B ypOBEHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cOOTBETCTBMM C HACTOALLMM pernaMmeHToM KpeauTHbIN Cpea paccunTbiBaeTcsa Ans:

. [OnroBon LieHHon Bymarn, HOMMHMPOBaHHOW B Pybnsx (3a NCKIoYEHWEM rocyAapCTBEHHbIX LieHHbIX Bymar P®).

[nsa uenew pacyeTa KpeAUTHOrO cnpeda OCyLLEeCTBRAETCS crneaytolas nocnegoBaTenbHOCTb AeNCTBUI B OTHOLLEHWM

[ONroBoWn LieHHoW bymaru:

. B 3aBMCMMOCTU OT Hanuyns Unm oTCyTCTBUSA KPEAUTHOrO perTuHra y BbinyckalO (a B ero OTCYyTCTBUM Y SMUTEHTA
UnNy NOPy4YUTENS UK 3aeMLumka no BbiNycKy (NpumeHnTensHo K SPV)) gonrosow LueHHon Gymaru, onpegensercs
NPUHAANEXHOCTb LIEHHON ByMaru K OQHOM 13 YeTbIpeX PEUTUHIOBLIX rPYMM, NpegyCMOTPEHHbIX HacToswmM Perna-
MEHTOM;

*  MWHWMarnbHOE, MakCuManbHOe U MeQuaHHOe 3HAaYeHUs KpeaWTHbIX CNpPeaoB And JONroBon ueHHon BGymaru npu-
HMMaIOTCS pPaBHbIMWM COOTBETCTBYHOLUMM 3HAYEHUAM KPEeOWTHbIX CrpedoB, PacCYMTaHHbIM ONA PENTUHIOBOMN
rpynnbl, K KOTOPOM OTHECEHa LeHHas Gymara (3a UCKMYeHneM LieHHbIX Bymar, oTHeCeHHbIX K |V penTuHroson
rpynne, Ans KOTOPbIX KPEAMTHBIV cnpen onpegensieTcs B 0cobom nopsake, npeaycMoTpeHHOM HacToswmm Perna-
MEHTOM).

[ns cybopAMHNPOBaHHLIX AOMTOBbIX MHCTPYMEHTOB (00nuMraumin KpeamMTHbIX OpraHu3auuin B criydae OTCYTCTBUS pewi-
TWHra BbiNycka Unu Aeno3nToB) ycTaHaBNMBaeTCs AONONHUTENbHAA Npemus 3a cybopaANHUPOBAHHOCTb, Ha KOTOPYHO YBEeNnyMBa-
I0TCA pacyeTHble BeNNYMHbI MUHUMArbHOIo, MakCMManbHOro N MeAMaHHOro 3Ha4YeHWUIN KpeanTHbIX CNPeAoB B cnyyasx, npeay-
CMOTPEHHBIX NyHKkTamu 3.4-3.5. NpemMus 3a cybopaAMHNPOBAHHOCTL ONpeaensieTcs ¢ y4eToOM AOCTYNHON PbIHOYHOM MHOpMaLun
0 crpefax 3a cybopAMHMPOBaAHHOCTL COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PeliTuHroBble rpynmnobl
[nsa uenen onpegeneHns KpeaMTHOroO cnpefa BBOASATCA criegylolme penTUHroBble rpynnbl:
PevituHroBas rpynna | — HauBbICLIMIA/MAKCMMAanbHBIA YPOBEHb KPEAMTOCMNOCOOHOCTM, (PMHAHCOBOW HaOEeXHOCTWU MO
CPaBHEHMIO C APYTMMW SMUTEHTaMM, BbIMyCKaMy LieHHbIX Gymar unu duHaHcoBbiMM obsidaTenscTBamu. B ykasaHHyto
PEVTUHIOBYIO FPYMMy BKIHOYAOTCA AOMTroBble UHCTPYMEHTHI ¢ perituHrom AAA (RU) (no HauuoHanbHon wkane AKPA
(AO)).

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya

10 cnonb3yeTcsa KpeauUTHbIA PEUTUMHT MO LWKane PeMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOIo gosnra
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[onrosble MHCTPYMEHTHI, BbinyLeHHble MuHucTepcTBoM dprHaHcoB Poccuickon ®eaepaumm, OTHOCATCHA K PeATUHIOBOW
rpynne |.
PenTuHrosas rpynna Il — BbICOKMI ypoBeHb KpeaMTOCNOCOBHOCTU, NPy 9TOM NPUCYTCTBYET HekoTopasi YyBCTBUTENb-
HOCTb K BO34ENCTBUIO HEGNAronpusATHLIX MepemMeH B KOMMEPYECKNX, PMHAHCOBBIX Y 3KOHOMUYECKUX yCroBusIX. B yka-
3aHHYIO PENTUHIOBYIO TPYMMY BKMKOYAOTCA AOMNrOBble MHCTPYMEHTbI ¢ penTuHrom ot A-(RU) go AA+(RU) (no Hauuo-
HanbHon Wwkane AKPA (AO)).
PevituHrosas rpynna |l — cpegHuit ypoBeHb KpeauTocnocobHOCTU, (PUHAHCOBOW HAAEXKHOCTH (OT YMEPEHHO HU3KOro A0
cpenHero), Npy 3TOM NPUCYTCTBYET BblCOKas YyBCTBUMTENbLHOCTb K BO3AENCTBUIO HEBNaronpuaTHLIX NEpeMeEH B KOMMeEp-
YeCcKMX, (PMHAHCOBBIX M SKOHOMUYECKUX YCIOBUAX. B yKasaHHyl0 peMTUHIOBYIO rpynny BKMAOYATCHA AOMNTOBbIE UHCTPY-
MeHTbI ¢ pevitTuHrom ot BB+(RU) o BBB+(RU) (no HauuoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peATUHIOBYIO rpynny BKMOYAOTCH AOMroBble NHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBaMu, ykasaHHbIMKU B Tabnuue 1, nnm
] ¢ pevituHrom Hwxke BB (RU)+ (no HaumoHanbHon wkane AKPA (AQO)), NpMCBOEHHBIM PEWTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTnHrosble rpynnbl MOryT 6blTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:
e  BHECEHWe U3MEHeHU B MeTOAMKY pacyeTa 1 cocTas nHaekcos MockoBcKkomn Gupxu;
e MpPOYMNE N3MEHEHWNS HA PbIHKE, NPU3HAHHbIE CYLLECTBEHHbLIMM ANS Lenemn onpeaeneHns PeMTUHIoBbIX rpymn.
lMpoBepka ycnosui 4na nepecMoTpa PeNTUHIOBbLIX FPYNMN NPOBOAUTCH eXeKBapTarbHO.

3.2. Topsigok onpegeneHnst NpUHaaneXHoOCTU J0NFOBOr0 MHCTPYMEHTA K PENTUHIOBOW rpynne
OnpepgeneHne NpMHaANEXHOCTU JOMNTOBOr0 MHCTPYMEHTA K PEUTUHIOBOW rpynne BbINOMHAETCSH Ha OCHOBaHWUM OaHHbIX

BeAYyLUMX PENTUHIOBBIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune LwKan penTUHroBbIX areHTCTB

HauwnoHanbHas wkana anga Poccuiickon ®epepaumm .
PentuHrosas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"
AAA (RU) ruAAA AAA ru AAA|ru| PelitnHrosast rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PentnHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-[ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PentnHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PewntuHrosasa rpynna
Bonee HW3KkuIA PeNTUHT / PENTUHT OTCYTCTBYET v

Mpw HannMuun y JONroBoM LeHHOW Bymaru, ee aMMTEHTa Unn NOPYYMTENs UNK 3aeMLLmMKa No BbINYCKy (MPUMEHUTENBHO
K SPV) HeCKonbKUX peiTUHroB, BbIbMpaeTcs HanbonbLIMIN N3 UMEIOLLMXCH aKTyarnbHbIX KPEANTHBIX PENTUHIOB, C y4€TOM criegy-
IoLLero:

= NP HaNUYMM perlTUHra BbiNycka NCNOMb3yeTcs HanbonbLUNA U3 aKTyanbHbIX KPeAUTHBIX PENTUHIOB BbiNycka, Npu-
CBOEHHbIX PasnUYHbIMU PEVTUHIOBLIMU areHTCTBaMu;

] B OTCYTCTBUW PENTMHIa Bbinycka, MPUCBOEHHOIO XOTHA 6bl O4HMM PENTUHIOBLIM areHTCTBOM, NPW HANN4Ynun penTuHra
3MUTEHTa LeHHoW Bymarn ncnonb3yeTcs HanbonbLUMIM U3 akTyarnbHbIX KPEAWUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-
€HHbIX Pa3NMYHLIMN PEATUHIOBLIMW areHTCTBaMu;

] B OTCYTCTBMU PEVTUHTA BbIMyCKa M SMUTEHTA, NPUCBOEHHOIO XOTS Obl O4HWM PENTUHIOBBIM areHTCTBOM, NPY Hanu-
YN PENTUHra NopyYuTens UNn 3aemLumka no BbINycKy (nMpuMeHuTenbHo k SPV) ueHHon Bymarn ncnonb3yetcs
HanboMNbLUUA M3 aKTyanbHbIX KPeOUTHBIX PEATUHIOB MOPYYMTENS UMW 3aeMLLMKa MO BbIMYCKY (MPUMEHUTENbHO K
SPV), NpuUCBOEHHbIX Pa3NUYHbIMU PEUTUHIOBBIMU areHTCTBaMMm.

3.3. OcobeHHoCTU onpeaeneHust kpeauTHbIx cnpegos ans I, 11, 1l perATuHrosbix rpynn

KpeauntHbii cnpen ansa pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxayto AaTy onpeaeneHus cnpaBeanvBoin CTo-
MMOCTM JONTOBOrO MHCTPYMEHTA.

Mpwn BbluMcneHun kpegutHoro cnpeaa |, I, 1l perTuHroBbIX rpynn Mcnonb3yeTcs MeguaHHoe 3HayeHWe KpeauTHOro
cnpega 3a nocrnegHue 20 ToproBblX AHEW (<= gaTbl onpeaeneHns cnpaBeanvBon CTOMMOCTHN).
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[nsa pacyeta megmaHHoOro 3HavyeHust kpeauTtHoro cnpeaa |, Il, 11l peATUHroBbIX rpynn MCNOoNb3YTCA 3HaYeHUs AOXOAHO-
CTU creayowmx 06nurauMoHHbIX MHAeKcoB MOCKOBCKON BMpXK, packpbiBaeMblX MO MTOraM KaXaoro TOProBoro AHSA Ha cainTe
MockoBckorn Gupxu:

a. MHaekc kopnopaTtusHbix obnuraumm (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnuncaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRAAANS
ApxuB 3Ha4YeHUiA: https:/mww.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHaekc kopnopaTusHblx obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc koprnopaTusHblx obnuraumnin (> 0,5 roaa, BB+(RU) < peintuHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHne nHaekca: https://mwww.moex.com/ru/index’ RUCBTR2B3B
ApXxuB 3HaYeHUiA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacueTt megnaHHoro kpeguTHoro cnpega ang |, I, 11l perTuHrosbIx rpynn ocyLLecTBRAseTca B criegytowemM nopsake:

PeritnHrosas rpynna |
PaccunTbiBaeTcs kpeautHein cnpeq SPI 3a kaxabin u3 20 nocnegHux Toproebix gHen (16):

Spr1 = (Yrucerraaans — KBJRruceTRAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHUs cnpeda, paccynTaHHble B 6as3nCHbIX MYHKTax;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;
KBRUCBTRAAANS - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca

RUCBTRAAANS packpbiToi MOCKOBCKOW BUpKEN.
PaccuuTtbiBaeTCs MeanaHHOe 3Ha4YeHue KpeauTHOro cnpeaa Spi; 3a nocrnegHue 20 TOproBbIX AHeN (MeanaHa u3 nosny-
YeHHoro psga SPr).
Mpu pacyeTe MeaMaHHOTO 3HAYEHWS KPeAUTHOrO cripefa Spr; MPOMEXYTOUHbIE OKpYrneHus 3HadyeHnin SPITl He npousso-
asTcs. MNonyyeHHoe MeanaHHoe 3HaYEHVE KPEeaMTHOrO Crpeaa Spi; OKPYrisieTcs No npaBunaMm MaTemMaTUyeckoro OKpYrieHns 4o
LLenoro 3HavyeHus 6a3nCHbIX MYHKTOB.

PevituHrosas rpynna Il
PaccuutbiBaetcsa kpeauTHbin cnpea SPII 3a kaxapbii us 20 nocnegHnx Toproebix AHen (17):

SPFII = (YRUCBTRAZA - KB[lRUCBTRAZA) X 100, (17)
[pe:
Sprit - 3Ha4YeHus cnpeda, paccynTaHHble B Ga3nCHbBIX MYHKTaX;
YRuCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon bupxen;
KBARrucBTRAZA - 3HayeHune CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIEN AlopaumMum UHAeKca

RUCBTRAZ2A packpbiTon MockoBckon Gupxen.
PaccuutbiBaeTcs MeamMaHHOe 3HavYeHne KpeamuTHoOro cnpeda Spry; 3a nocrnegHue 20 ToproBbix AHEN (MeanaHa u3 nony-
YeHHoro psiga SPTI).
Mpu pacyeTe 3HaYEHUs] MeAMaHHOTO KPEAUTHOTO cripeda Spty; MPOMEXYTOYHbIE OKpyrneHust 3HadeHuii SPIIl He npous-
BoasTcs. MNonyyeHHoe MeaMaHHoe 3Ha4YeHWe KpeauTHOro cnpeaa Spfy; OKPYrisieTcs No npaBunaM MaTemMaTU4eCKOro OKpyrneHust
00 Lenoro 3HadyeHns 6asncHbIX MyHKTOB.

PewntuHrosas rpynna lll
PaccuutbiBaeTcsa kpeauTHbin cnpea SPILU 3a kaxabin n3 20 nocneaHux Toprosbix aHen (18):

Sprin = (YruceTrz23s — KBARucBTR2B38) X 100, (18)
[ne:
Spri - 3Ha4YeHUs cnpefa, paccymTaHHble B 6A3NCHbIX MyHKTAX;
YRUCBTR2B3B - poxoaHocTtb nHaoekca RUCBTR2B3B, packpbitas MockoBckol Gupxei;
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KBJRucBTR2B3B - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIENA AlOpauum WUHAEKca
RUCBTR2B3B packpbiTort MockoBckow Grpxen.

PaccuuTtbiBaeTCs MeamaHHoe 3HayYeHve KpeauTHOro cnpeda Spfy 3a nocneaHue 20 Toproebix AHeN (MeamaHa us nony-
yeHHoro psaga SPTII).

Mpu pacyeTe 3HaYeHWst MEAMAHHOTO KPeANTHOrO cripefa Spry; NPOMEXYTOuUHble OKpyrneHus s3HadeHnin SPIlIl He npouns-
BoaAATcA. MNonyyeHHoe MeanaHHoe 3HaYeHne KpeaUTHOro crnpeaa Syt OKPYriseTcs No npaBunamM MaTeMaTnyYeckoro OKpyrieHns
00 Lenoro aHavyeHns 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeamTHbIX cnpeaoB Ans IV pedTuHroBon rpynmsl
C yyeToM Hanunums B AaHHOW rpynne AONroBbIX MHCTPYMEHTOB HU3KOIO KpeAUTHOIO Ka4yecTBa, B T.4. npeaaedonTHbIX, a
Takke JONroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOIO KayecTBa, HO 6e3 peTuHra, MeavaHHbIi KpeauTHbINA cnpeg,
Sphy paccunTbIBaeTCs Ha MHAVBUAYaNbHON OCHOBE Af1S KaXA0ro AONTOBOro MHCTPYMEHTA.
3HayeHne MeanaHHOro KpeauTHOro cnpepa Ans JONroBOro MHCTPYMEHTA, BKNIOYEHHOro B IV penTuHroBsyto rpynny, pac-
CUMTBLIBAETCA Ha KaxKaytlo AaTy onpeaeneHns cnpaseanvMeon CTOMMOCTM SONTOBOrO MHCTPYMEHTa B crneayoLem nopsakel1l:
He pexxe YeM Ha NocneaHui AeHb KaX4oro kBapTana Ans ONITOBOro MHCTPYMEHTa onpeaensaeTcs 3HavyeHne KpeauTHOro
crnpeda € NPYMEHEHUEM OLHOrO M3 MEepPEeYUCTIEHHBIX HUXE CNocobOoB (Qanee — 3KCMepTHOE 3HayeHue KpeamuTHOro
cnpena). OgHOBPEMEHHO Anst AOMroBOr0 MHCTPYMEHTa ONpefensaeTca BenmymMHa OTKITOHEHMS 3KCMEPTHOro 3HaYeHus
KpeauTHOro crnpefa oT 3Ha4YeHus MeaMaHHOro KpeauTHOro cnpeaa, paccyntanHoro ans |l pedTuHroBow rpynnel Ha aTy
*e paty (ASgtqu-1v)):
MeWaHHbI KpeaUTHbIA cnpen Spty, ANS AONTOBOro MHCTPYMEeHTa NpUsHaeTcs paBHbIM (B nopsake ybbiBaHWS Mpuopu-
TeTa):
] 3KCNEPTHOMY 3HAYEHUIO KPEAUTHOrO cnpeaa, ecnv OHO PacCYUTaHO Ha [aTy OnpeferneHus cnpaBenMBON CToW-
MOCTM JONTOBOrO MHCTPYMEHTA;
] 3HaYEeHUI0 MEANaHHOIO KpeaWTHOro cnpeda, paccuntaHHomy Ans |l pedTuHroBon rpynnel Ha AaTy onpeaeneHvs
cnpaBeAnvMBON CTOMMOCTY AOMrOBOrO MHCTPYMEHTa M YBENMYEHHOMY Ha BEMUYMHY AS,S’,?(HI_W), paccunTaHHylo Ha
Hanbonee NO3AHIOK AaTy onpedeneHns SKCNepTHOro 3HaYeHns KpeauTHOro cnpega Ans aHHOro AONroBoOro MH-
CTpyMeHTa.
B uenax HacTosILEro NyHKTa B pacyeTe 3Ha4YeHus MegumaHHOro KpeauTHoro cnpena ans |l pedtuHroBow rpynnel HE yyn-
TbIBAeTCA NpeMus 3a Cy6OpAMHMPOBAHHOCTbL B Criydae, ecriv AONroBON MHCTPYMEHT ABnsieTca cybopanHMpOBaHHbIM.
Mpu pacyeTe 3KCMEPTHOro 3HAYEHUSA KPeOUTHOro crpeia MakcMmarnbHO UCMOoNnb3yloTcs Habnogaemble pbIHOYHbIE AaH-
Hble. Huxxe npuBeaeHbl BO3MOXHbIE METObI pacyeTa 3KCMePTHOro 3Ha4YeHWs KPEAMTHOTO crnpeaa B nopsiake yobiBaHUs npuopu-
TeTa Nno UCMOMb30BaHNIO PbIHOYHBIX AAHHbIX:
. Ecnun y amuteHTa umetotca B obpalleHun apyrme BbinyCky AOMNTOBbIX LEHHbIX Bymar, no KOTOpbIM CyLLecTByeT
aKTMBHbIV PbIHOK M MMEIOTCH AOCTYMNHbIE LieHbl YPOBHA 1 nepapxvm cnpaBeanveon CTOMMOCTU, TO MeAUaHHOe 3HadeHne
KPeaAWTHOro cnpega paccuuteiBaeTcsa no dpopmyne (19) kak cpeaHee 3HadeHne OTKITOHEHUN 3h(PEKTUBHOM [OXOOHOCTU K
noraweHuto (odpepTe) Takmx BbinyckoB oT Ctaskn KB[] Ana cpegHeB3BELLEHHOro cpoka Ao noralieHns (oepTbl) cooT-
BETCTBYIOLLErO BbIMyCKa.

Sity = OKPYTN(CP3HAY(YTM; — KBLLL.),AL) % 100, (19)
[pe:
Sthv - MefMaHHOe 3Ha4eHne KpeauTHOro cnpeaa, paccynTaHHble B 6a3nCHbIX NyHKTaX;
YTM; - aphekTUBHAA [OXOAHOCTb K noralueHuio (ogepTte) No CpeaHEB3BELLIEHHON LieHe

i-ro BbiMycka A0MnroBow LeHHow 6ymaru, packpbitas MockoBckon bupxen;

KbA,; - 3HayeHue Crtasku KB[] B TOYKe, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus (odepTsl) i-ro BbiNycka JONTOBON LieHHOW Bymaru;
i - AeHTUMKaTOp BbINyCKa AONTOBOW LIeHHOW ByMarn aMmmnTeHTa, OTIIMYHOTO OT oLe-
HVMBaeMOoro.
) Ecnu Bbinycky AONroBow LieHHOW ByMarn unm aMUTEHTY /MOPYYMTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO

K SPV) aToro Bbinycka NPUCBOEH PENTUHI HALMOHANbHBIM PEATUHIOBBLIM areHTCTBOM, yYkasaHHbIM B Tabnuue 1, To
MeanaHHOe 3Ha4YeHue KpeauTHOro cnpeaa paccuntbiBaeTcs no dpopmyne (20) kak cpegHee 3HaYeHUe OTKITOHEHWI

1 Ecnn Ha paTty onpeaeneHvs cnpasBeasiMBoi CTOMMOCTM AOAFOBONM LEHHON 6yMaru, BKIOYEHHOW B IV peiTuHro-
BYIO Fpynny, 3HaYeHMe MeaMaHHOro KpeaMTHOro cnpeaa Anst Heé He YCTaHOBMEHO, TO pacyeTHas LeHa Takol
[OJIrOBOM LleHHOM byMarn onpeaeneHHass METOA0OM NpUBEAEHHOM CTOMMOCTM ByAyLLMX AEeHEXHbIX MOTOKOB Npu-
3HAEeTCs paBHOWM HYNIO.
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[pe:

3(p(pEKTUBHOM JOXOAHOCTY K MoralleHumio (ogepTe) BbIMYCKOB AOMMOBbIX LIEHHbIX ByMar ¢ TakuM e unu 6rnmskum

KpeONTHbIM peI;ITI/IHFOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHbIM U UMEKTCA Habnogaemble PbIHOYHbIE LEHbI

ypoBHs 1, ot CtaBku KB/l Ansi cpegHeB3BELLEHHOMO Cpoka A0 noratleHus (odepTbl) COOTBETCTBYIOLLENO BbiNycKa.

Bnn3knm KpeUTHLIM PEATUHIOM NPU3HAETCS KPEAUTHbIN PEUTUHT, KOTOPbIN OTKIIOHSIETCS OT KPEAUTHOTO peTuHra

aMuTeHTa/Bbinycka/nopyynTens/ no BbiMyCKy Ha +/- OQHY KPEAMTHYIO CTyMEeHb.

SBhy = OKPYT/T (CP3HAY (YTM; — KBJ, ), 4) x 100, (20)
Sty - MeJnaHHoe 3HavYeHne KpeauTHOro cnpeda, paccynTaHHble B 6a3NCHbIX NyHKTaX;
YTM; - adbpeKTUBHAA [OXOAHOCTb K MoralleHuto (opepTte) No CpefHEB3BELLEHHOW LiEHe
j-ro BbINycka 4onrosBow LeHHow 6ymaru, packpeitas Mockosckon 6upxen;
KBﬂ,]. - 3HayeHue CraBku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;
j - ngeHTndukaTop BbiNycka AOMroBON LieHHOW Gymaru, OTIIMYHOIO OT OLLEHNBAEMOTO,

C TaKunM e unm 6rmskum KpPeanTHbIM PEATUHIOM.

Mpu oTCyTCTBUM PENTUHra BbiNycka JOMrOBON LieHHOW Bymaru, SMuTeHTa / Nopy4nTens 3Toro Bbinycka, NPUCBOEH-
HOro HauMOHamNbHLIM PENTUHIOBLIM areHTCTBOM, ykasaHHbiM B Tabnuue 1, megmaHHoe 3HayeHue KpeauTHOro
cnpepfa paccuuTbiBaeTcs:

(¢]

KaK OTKIOHeHne adpdEeKTUBHOM JOXOAHOCTM K norawieHuto (odepTe) Bbinycka LONTOBOW LieHHOW Gymaru aHa-
TNOrMYHOrO KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHLIM U MMEKOTCH PbIHOYHBLIE LiEHbI
ypOBHS 1 nepapxvm cnpaseanmeoi ctommocTtu, oT Ctaskv KBl Ans cpeaHeB3BeLLIEHHOro Cpoka A0 NorallueHnst
(odhbepThl) coOTBETCTBYHIOLENO BbIMYyCKA.

AHanorm4yHoe KpeauTHOE Ka4yeCcTBO MOXET onpeaenaTbCa Ha OCHOBaHWM NPUCBOEHHOTO KPeaAUTHOro pernTuHra
NCXOAs N3 BHYTPEHHEN METOAMKMN ONpeaerneHns BeNUUMHbI KpeauTHOro pucka.

KaK MeauaHHOe 3Ha4veHne KpeauTHOro cnpeaa, paccymTadHoro ans lll penTuHroBom rpynnbl, yBenu4yeHHoe Ha
BeNuYuHy AFD.

BenuunHa AFD exerofHo onpeaenseTcs Kak pasHuua mexay cpefHUM 3HavyeHneMm 4acToTbl AedonToBl2 Bbl-
MyCKOB OOMrOBbIX LIEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, n cpeaHum
3Ha4YeHneM 4YacToTbl AedONTOB BbiMyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKUX SMUTEHTOB, OTHECEHHbIX K
penTuHrosow rpynne lll.

CpepnHee 3HayeHWe 4acToTbl A4eOonTOB BbINYCKOB AONTOBbLIX LLEHHbLIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBoOW rpynne, onpegensertcs no dopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KONNYECTBO POCCUNCKMX SMUTEHTOB BbIMYCKOB AOMNIOBbIX LeHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, 4ONyCTMBLUMX AedonT xoTsa 6bl oa-
Horo obs3atenbCcTBa, NPEAYCMOTPEHHOIO XOTA Obl OAHUM BbINYCKOM AONTOBbLIX LEHHbIX Bymar B Te-
YeHue COOTBETCTBYHOLLEro nepmnoaa (roga) HabngeHus;
IS - KONNYECTBO POCCUNCKMX SMUTEHTOB BbIMYCKOB AOMNMOBbIX LIeHHbIX OymMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rPynne;
n - MOPSAKOBBIN HOMEpP nepuoda (roga) HabnwgeHws, npuHagnexaimn mHoxectsy N;
N - KONNYECTBO NeproaoB HabnaeHus, neT.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTemMaTn4eCckoro oKpyrineHma 0o uenoro aHa4veHus.

3.5. Mopsigok onpeneneHyst auanasoHa KpeauTHbIX CNPeaoB AN PeNTUHIOBbLIX rpynn

BbiGop Avana3oHa aAvana3oHOB KpeauTHbIX cnpenoB aAns pertuHrosbix rpynn I, 1, 11l ocHoBbIBaeTcs Ha cnegytowem:

MeanaHHoe 3Ha4YeHne KpeaAMTHOro cnpena onpenendeTca B nopdaake, npegycMoTpeHHOM HaCcToALWUM PernameH-

TOM;

12 OnpeneneHne yactoThl AedONTOB MPON3BOAUTCA HA OCHOBAHUU MYBNNUYHBLIX AOCTYMHbIX AaHHbIX MO
pedontam, nybnnkKyembiX Ha canTe COOTBETCTBYIOLLEro areHTCTaa.
OedonTt B oTHOWeEHNM X0Ta 6bl 0AHOr0 06593aTenbCcTBa, NPpeayCMOTPEHHOro XoTsa 6bl O4HMM BbIMYyCKOM

[ONroBbIX LEeHHbIX byMar ammuTeHTa, npegnonaraet 4edonT SMUTEHTa.
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L] HDKHSIA rpaHuua Ans |-o pedTUHroBow rpynnbl NpuHMMaeTcsl paBHol 0, Tak kKak JOXOAHOCTL obnurauuii |-oi pei-
TUHIOBOW rpynnbl He AOIMKHa ObITb HUXE CpeaHeln JOXOAHOCTU rocyAapCTBEHHbIX Oymar;

L] HWXHASA rpaHuua ans |l-on penTMHroBon rpynmnel ycTaHaBnMBaeTCs paBHOM MeaNnaHHOMY 3HayYeHuIo |-0 pedTUHro-
BOW rpynnbl, Tak Kak 4OXOAHOCTb ob6nurauui |1-o pedTUHIoBOW rpynnbl He AOMKHA ObITb HUXE cpedHen A0X0HO-
cTn obnurauui |-on penTUHIroBOW rpynnbl;

. HWKHASA rpaHvua ans lll-ei penTMHroBon rpynmnel yCTaHaBNMBaeTCs paBHOW MeAuaHHOMY 3HadYeHuto |1-oi pernTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauun lll-en penTnHroBom rpynnsl He AOMMKHA ObIThb HDKE cpeaHeln oXoa-
HoCTU obnurauuni |1-on penTUHroBoOW rpynnbl;

. BEPXHASA rpaHuLa PeMTUHIOBOW rpymnnbl yCTaHaBNMBaeTCA Takum obpa3oM, YToObl AvanasoH Mexay HWKHeW rpa-
HULEN 1 MeanaHou Obin paBeH AnanasoHy Mexay MeanaHon 1 BEpXHEN rpaHnLen penTUHIoOBOM rpynnbl.

PacueTt ananasoHa KpeouTHbIX cnpefoB (MMHUMAanNbHOrO 3HavyeHus KpeauTHoro cnpega - Min(a), makcMmanbHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BeinonHsietcs ans |, 11, 1l peATrHroBow rpynnbl UCXoAst U3 3HAYEHU MeAMaHHbIX KpeAUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON Ipynnbl B COOTBETCTBMU ¢ Tabnuuen 2 ¢ y4yeTom npeMuun 3a cybopanHUPOBaHHOCTb
(ecnv NPUMEHMMO K aHaNM3MpyeMOMY UHCTPYMEHTY).

WNTorosble gnanasoHbl KpeAUTHbBIX CPefoB nNpuseaeHsl B Tabnuvue 2.
PacueTt ananasoHa kpeauTHbIX cnpefos Ans |V pedTMHroBow rpynnbl He BbINOMHAETCS.

Tabnuua 2. inanasoH KpeauTHbIX CNPeaoB PENTUHIOBBLIX rPynm.

[nanasoH KpeauTHbIX CNpeaoB
Min (a) ‘ MegawnaHa ‘ Max (B)
PentuHrosas rpynna |

0 + npemus ‘ SP + npemus ‘ 2 X SJ + npemus

PevituHrosas rpynna Il

SM, + npemus ‘ SM; + npemus ‘ (2 X STy — SP) + npemus

Pentunrosas rpynna Il

m m m m
Spri + Mpemus ‘ Sprin + npemus ‘ (2 X Sprip — Spru) * npemust

MpumeyvaHue:

B Tabnuvue 2 3HayeHne nokasarens «npemusi» NPMHMMAaETCs PaBHbIM 3HAYEHWIO NpemMnn 3a CybopauHMPOBAHHOCTL ANS
CcybGopANHUPOBAHHBIX OONUrauMin KpeauTHbIX OpraHusauuii B criydae OTCYTCTBUSI perTuHra Bbinycka, U paBHbiM 0 B
oCTarnbHbIX CyYasXx.
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MPUNOXEHWE 4

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHka KpeaWUTHOro pucka UCNonb3yeTcs Ana pacdeTa cnpaBeasiMBoON CTOMMOCTM akTUBOB. [py 3TOM B 3aBUCUMOCTM
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pUCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTcs Ha criedytoLimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbli ANA yKasaHHbIX CTaAuM 3ad0MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCS Ha pasMep KpeauUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3afomKkeHHOCTb (B criydae onpegeneHnsi cnpaseiinBon CTOMMOCTU Takow 3a0MMKEHHOCTU C UCNOSb-
30BaHMeM MeToha NpMBEeAEHHON CTOMMOCTU ByAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUS LieH OCHOBHOIO pblHKA W LEH, pacCuMTaHHbIX LIeHOBbIM LieHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHWM OTYeTa OUEHLUMKa (C y4eTOM MOMOXEHWUIA, YCTAHOBIEH-
Hbix B Pasgene 7 HacTosWEero NpunoxXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEel METOAMKN, KOHTPAreHTbl — MHAMBUAYanNbHbIE NPEANPUHUMATENM NPUPABHUBAKOTCS K KOHTpareH-
Tam — U3MYECKUM NnLaMm.

TepMVIHbI n onpeaeneHus, UCnosnb3yeMblie B HaCTosLLeM I'Ipvmomel-mu

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPL B pe3ynbTaTe HEUCMONHEHNS 06513aTENbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TaKKe B pe3yrnbTaTe M3MEHEHUsI OLEHKM KpeauToCnoCOBHOCTU (KPeAUTHOrO PUCKA) KOHTpareHta (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM [0 MOralleHusl, He NPeBbILaoLLMM 1 KaneHaapHblii AeHb — cTaBka Mosprime?s;

CraBka, onpegensiemas us G-KpuBoii (kpuBoW GeCKynoHHon aoxoaHocty MockoBckoit Gupxkuni4), nocTpoeHHon no poc-
CUIACKNM rocy4apCTBEHHbIM 06nurauusiM - 4ns 3a0fMKEHHOCTM CO CPOKOM 10 NOraLleHus], MPeBbILIAOWMM 1 KaneHaapHbIN OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNOSb3YIOTCS CreayoLLMe OKPYrNeHns:

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB Mocne 3ansiTou;

NToroBoe 3HayeHWe CTaBku onpenensieTcst o 2 3HaKOB nocre 3ansaTon.

e B amMepuKkaHCKMX gonnapax:

[lna 3a40MKEeHHOCTM CO CPOKOM 10 MOoralleHus, He NpesbilaowyM 1 kaneHaapHbli AeHb — ctaBka SOFRY;

[lna 3a00MKeHHOCTN CO CPOKOM [0 MoralleHns cBbille 1 KaneHgapHoro AHsA, HO He npesbiwarowmm 30 KkaneHgapHbIX
[HEN — UHTEProNALUMS CTaBKN MeXay 3HaveHnem ctaBkn SOFR 1 CTAaBKOW MO aMepPUKaHCKUM roCyOapCTBEHHBIM LIeHHbIM Byma-
ram!® Ha cpok 1 mecsL,.

CraBka, nony4arLlascsa MeToaoM NIMHENHON MHTePMONALMM CTABOK MO aMepUKaHCKMM rocy4apCTBEHHbIM obnuraumuam
- ANs 3a40MKEHHOCTN CO CPOKOM A0 norailueHus, npesbiwatolmm 30 KaneHaapHbIX AHEN.

e B espo:

13 hittp://www.mosprime.com/

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

15 https://www.sofrrate.com/

16 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[lns 3a00MKEHHOCTM CO CPOKOM [0 NOralleHns, He NPeBbILaoLLmMM 1 KaneHaapHblid AeHb — cTaBka ESTRYY;

[nsa 3a0mMKEHHOCTU CO CPOKOM 0 MoralleHus cBbile 1 kanenHgapHoro AHs, HO He npeBbiwatowmM 90 KaneHaapHbIX
[AHeN — UHTepronaAumMs CTaBku Mexay 3HadeHnmeM ctaBku ESTR v cTaBkol no o6nvraumsam eBpo3oHsl ¢ peintuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvatoLiasics METO4OM JIMHENHON MHTEPNONSILIMM CTaBOK MO 06nurauusiMm eBpo3oHbl ¢ penTuHrom AAA - ans
3aJ0JKEHHOCTM CO CPOKOM A0 noraileHus, npeebiwatowmm 90 kaneHaapHbIX gHEN.

e B npounx Bantotax — Kak 6e3pVICKOBa9| CTaBka B COOTBETCTByIOLLI,eVI BanioTe.

dopmMmyna 1. dopmMmyna JIMHENHON MHTepnonsayMmn

RK pin, €cni Dy, < Dpin

D _
™1 x (RKy41 — RKy_,),ecmut Dpyyn < Dy < Doy

RKy  +———7—
e P 7

RKpmax.-€cii Dy, = Doy
rge.

Dm - cpok oo noraweHust iHCTpyMeHTa m B rogax (onpeaensietcsi ¢ TOYHOCTbIO 40 4 3HAKOB MOCHe 3ansiTon);

Dmin, Dmax - MUHUManbHbIN (MakcuManbHbI) CPok, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHbIX CTaBOK 6ECKYNOHHOM
[OXOAHOCTU MOAXOAALMX (peneBaHTHbIX) FOCYAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

V11, V.1 — HanBonee 6nmskuit kK Dm CPOK, Ha KOTOPbIN N3BECTHO 3HAYEHNE KPUBOW BECKYNOHHON AOXOAHOCTU, HE npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

RK(T) — yposeHb npoueHTHbIX cTaBok Ans cpoka T, rae T MOXeT NpuHMaTh sHadenus V-1, V+1, Dmin, Dmax.

PD (BepoaTHOCTb AedonTa) No aKTUBY — oLieHKa BEPOATHOCTY HacTynneHns cobbiTus gedonTa. Mopsaok
onpeaenenna PD ycTaHoBNEH B pasfaene 4 HacToswwero MpunoxeHuns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus gedonta. PaccuntoiBaeTcs ¢ y4eTom
obecneyeHuns no 06a3aTensCTBY, BKIOYas 3anor, Nopy4nTenscTeo U T.M. Mopsaaok onpefeneHus LGD ycTaHoBneH B pasaene 5
HacToswero [NpunoxeHus.

CoR (Cost of Risk, cTonmMoCcTb pUCKa) — gons oxmaaembix KpeaUTHbIX yBLITKOB, ONpeaensiemas kak oTHoLLe-
HME CyMMbI CHOPMMPOBAHHOMO pPe3epBa Mo KPeAWTHbIE YBLITKM K BanoBoil 6anaHcoBoi CTOMMOCTY KPeaUTOB Mo AaHHLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsaok onpegenexHus CoR ycTaHoBrneH B pasaerne 6 HacTtoswero MpunoxeHus.

KpeAuTHbIN peATUHI — MHEHNE HE3aBMCMMOrO PENTUHIOBOIO areHTCTBa O CMNOCOOHOCTU PEVTUHIYEMOrO NI UCMON-
HATb MpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O ero KPeamMToCcnocobHOCTM, (OMHAHCOBOW HaAEXHOCTH, PMHAHCOBON
YCTOMYMBOCTH), BbIpaXXEHHOE C UCMNOMNb30BAHMEM PEWTUHIOBOW KaTeropumn no onpeaeneHHon penTMHIroBOK LKarne.

B uenax npMMeHeHnst HacTosILEen METOAMKUN N1 MOHUTOPWHIa Npu3HakoB obecLeHeHnst u cobbiTui aedonta Ucnosb-
3yl0TCsl MHdOpMaUusi, nonyveHHas (onyGnukoBaHHas) OT CreayLNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e OO6LLECTBO C OrpaHM4YEeHHON OTBETCTBEHHOCTbLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

e OOLLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLI0 «HaunoHanbHble KpeanTtHble PenTuHriny (OO0 «HKP»)

B uensx npymeHeHus HacTosALLEeNn MEeTOAUKN ANA ONpeAeneHns ypoBHSA PenTrHra C Lenbio nocneayoLero onpegene-
HWs Benu4uuH PD, ncnonb3syeTcsa nHopmauusi, nonyd4eHHas (onyGnukoBaHHas) OT CriedyoLmnx PENTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHtctBo RAEX («3kcnept PAy)

CTyneHb KpeauTHOro perTuHra (rpena) - MMHUManbHbIA War getanusauumn KpeauTtHoro penTtuHra B GyKBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CnoBbIX (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

17 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

18 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_vyield curves/html/index.en.htm|
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HedonT - HacTynneHve cobbITUIA, NpUPaBHMBaEMBIX K Ae(ONTY U YCTAHOBMEHHBIX B pa3aene 3 HacTosiwero Mpurno-
KEHUSA 1 OTCYTCTBUE YPEerynmpoBaHust CUTyaLmmn Ha Cpoku, onpeaensemMble oTAeNbHO A1 pasHoro Buaa akTMBoB/06a3aTenbLCTB.
MpenenbHble CPoKM NpU3HaHWA aedonTa s pasfMyHbIX BUOOB 3aJ0JIKEHHOCTU yKasaHbl B M. 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA0/MKEeHHOCTb — ,Cl,e6I/ITOpCKaﬂ 3a0J1KEeHHOCTb, OTBeYarLaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAWwmmK MNpaBunamu onpegeneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN onepaLOHHOMN.

Paspen 1. CtaHaapTHble aKkTUMBbI (6€3 Npu3HakoB o6ecueHeHus )

1.1. [nsa onepaunoHHON 3a40MKEHHOCTY BMAOB, yKa3aHHbIX B HacToswmx Npasunax onpegenexdus CHA, AUCKOHTU-
poBaHWe He NpoBOANTCSA, Npy cobnoaeHnn TpeboBaHUn AN NPU3HaAHUS 3a00JKEHHOCTM B KAYeCTBE ONepaLoHHON.

1.2. OueHka akTMBOB 6€3 Npu3HakoB obecueHeHus, cnpaBeanMBasi CTOMMOCTb KOTOPbIX onpeaensieTcs no metony
npuBe4eHHON CTOMMOCTU OyayLIMX OEHEeXHbIX NOTOKOB (3a MCKIIOYEHMEM Aeno3vToB, MOPSAOK onpeaeneHus cnpasennvBomn
CTOMMOCTM KOTOPbIX YCTAHOBNEH HacToswwmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =¥N_4 ro7es (1 — LGD x PD(Tn)).

rge

PV — cnpaBennuBasi CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHBLIX MOTOKOB A0 AaThbl MOralleHns akTuea, HaunHas ¢ Aatbl onpegenexduns CHA;

P,, - cymma n-0ro AeHEXHOro noToka (MpoLeHTbl U OCHOBHAs cymma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHasa ¢ gatbl onpegenexma CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMEHHbIM B pa3gene
«ObBLLUMe NOoNoXeHNs»;

T(n) - Konn4ecTBO AHen oT Aatbl onpeaeneHnss CHA oo faThl N-0ro 4EHEXHOro NoTOKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpPareHT B TedeHne T(n) gHen
MOXET OKa3aTbCsi B COCTosiHUM fiechonTa. BeposTHocTe aedonTta PD(T(n)) onpeaensieTcs ¢ y4eTOM MOSNOXEHWUIA, YCTAaHOBINEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4ONA OT CYyMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
6bITb NoTepsHa B crnyyae fedponTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBUM C MOPSIAKOM, YCTAHOBIMEHHBIM B pasaerne 5
HacToswero [NpunoxeHus.

[MpomexyTo4Hble 3Ha4YeHUsA pacyeTa NpUBEeLEHHONW CTOMMOCTM AN KaXO40ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE
Ha BENWUYMHY KPEeaUTHOrO p1cKa, He OKPYIMSATCS.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (gorosopam) PoHaa K hunsamyeckm nuuam
00 HacTynneHus gedonta u ¢ ydetom nonoxeHun B Pasgene 6, ucnonedyetca dopmyna 2, B KOTOPOMN Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [ng oueHku
CTaHAapTHbIX aKTMBOB MUCNosb3yeTcs 3HadeHne CoR ans ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwv BO3HMKHOBEHWUM CODBbLITUSA, BeAyLLEero K obecLieHeHnio, cnpaBeiiMBas CTOMMOCTb A0NTOBbIX MUHCTPYMEHTOB
(B cry4ae OTCYTCTBUS LleH OCHOBHOTO PbIHKa U LieH, paccumTaHHbix LieHoBbim ueHTpom HPL Ha gaty onpepenenuns CHA), B Tom
yncne geHeXHbIX CPeacTB Ha cHeTax U BO BKNagax, cnpaseanveas CTOMMOCTb AeOUTOPCKOWN 3a40MmMKEeHHOCTH, npaB TpeboBaHus
no goroBopam 3anma u KpeauTHbIM JoroBopam (B cryyae, ecnv 3ainmMoaaBsLEeM Mo A0roBopy BeicTynaet PoHA), onpegensiercs B
COOTBETCTBMM C METOLOM KOPPEKTUPOBKM CNPaBeAnvMBon CTOMMOCTM No chopmyne 2.

2.2. Co6bITusA, Beaywme K 06ecLeHeHuIo:

2.2.1. B OTHOLWEHMMN FOPUANYECKUX JTNL,

2.2.1.1. YxypweHue pMHAHCOBOro NOMOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHWe CTOMMOCTU YUCTbIX akTuBoB Bonee yem Ha 20%);

2.2.1.2. HeraTnBHOe AeNCTBME PEUTUHIOBbLIX areHTCTB — B Cry4yae Hanu4yusa y KOHTpareHTa periTuHra periTUHroBoro
areHTCTBa, BXOAALMX NNOO B peecTp KpeaWTHbIX PENTUHIOBBLIX areHTCTB, NMbo peecTp hunvanos n NpeAacTaBUTENbCTB UHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyeMbix Ha cavite baHka Poccun:

e CHmxeHue penTuHra 6onee yem 3 cTyneHu;
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e OT3bIB pelTMHra (3a UCKMYEeHNeM CryyaeB, KOrAa KOHTPareHTy NMpPUCBOEHbl PEUTUHIN HECKOMbKUX PEATUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALEHWUS KPeauTocnocoOHOCTM 3aMuTeHTa). Takoe pelueHue
odopmnAeTcs MOTUBUPOBaHHBLIM CyXAEeHUeM YNpaBnstoLwen KOMNaHum.

YXyfALleHne perdTnHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrnim oHn obycrnoBneHbl YXyALeHneM CTpaHOBOW OLIEHKN aMuTeHTa /
3aeMLuKa.

YXyalweHne penTuHra ogH1UM pernTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PEeNTUHIOBbIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHUS ABNSAETCA OOHO U TO
xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHNE OCHOBHOIO BUAa AeATENBHOCTY.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ona dovHaHcoBoro aktMea B pesynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHaKoB HecocTosiTeNbHOCTM (6aHKkpoTcTBa)™.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anmam, Kkpeantam, PMHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM Ae-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMaHUM Unu AedonT no nyonmMyHoMy AONry KomnaHui rpynnbi??, K KoTopoii NpuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoImKeHnst 06CnyXmBaHWsa Jonra cammm KOHTpareHToM nocre cobbitusa gedonTa.

2.21.7. [nsa HeobecneyeHHOWN 3a40MKEHHOCTM MO 3aMam, Kpeautam, UHaAHCOBbIM MHCTPYMEHTaM — Pe3KUin pocT
[OXOOHOCTM MO MyGnUYHOMY JONTY KOMMAaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPareHT (3a MUCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NyGrnmyHble KOTUPOBKM OONTOBbIX 06593aTENBLCTB 1 3TN KOTUPOBKM HE MOKa3bIBaOT NPU3HaKoB obecLeHeHus).

2.2.2. B oTHOWeEHUN PMU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMAaLMN O CHUXKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBaTb 0bs3aTenbCTBa, B TOM Yucne - notepsa paboTbl, CHKeHne 3apaboTHONM NnaTbl UMM MHOMO pacnonaraeMoro Aoxoaa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nvua.

2.2.2.2. MosiBneHve y YnpaenswLlen komnaHnm nHdopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyecKkoro nuua B oobeme, BNUAIOLWEM Ha CNOCOGHOCTL (PU3nYeckoro nuua obenyxusaTe ceoun obasarenscTea?l.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hn3nYeCcKUX U PUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLlen komna-
HWEN onsa nNpusHaHusa aedonTa (BKoYasa NocneaHun AeHb Cpoka, YCTaHOBMNEHHOro anst AecponTa), HO 6onblumi, Yem Ans npu-
3HaHWA 0eBUTOPCKON 3a40MKEHHOCTM OnepaLoHHON.

YnpaBnsioLwas KoMnaHusa MMeET NpaBo He cuuTaTb obecLieHEHHON 3a40/MKEHHOCTb (KpoMe 06s13aTenbcTB No onepa-
LMSIM Ha pbIHKE perno 1 ¢ NPOU3BOAHBIMM MHCTPYMEHTaMu), MPOCPOYEHHYIO Ha OAWH AEHb, B CrlyYae Hannyins AOKyMeHTOB (Konun
[OOKYMEHTOB), CBUAETENLCTBYHOLLMX O CBOEBPEMEHHOM UCMOSTHEHNM 06513aTENBLCTB.

Takoe pelueHne opopMnsSeTcss MOTUBMPOBAHHBLIM CY)XAEHVMEM YNPaBnsioWwen KOMNaHun ¢ NpUIoXKeHneM Konum noa-
TBEPXKOAKLLMX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPEAUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH UNN JOTOBOPHBIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYHO KpeanuTop He npegoctasmn Obl B MIHOM criyyae
(B TOM Yncne pecTpyKTypusauusi 3ai0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLne 3aJ0MMKEHHOCTM UM OTCPOYKOW BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLmne Kk 06ecLeHeHNI0, He yka3aHHble B HacToswmx MNpaBunax onpeaenexms CHA, mo-
ryT NIpUHMMATbLCA ANst pacyeTa CTOMMOCTU YUCTbIX akTUBOB PoHAE, HA OCHOBaHMM MOTMBMPOBAHHOIO CYXAEeHUs YnpasnsioLen
KOMMaHUN C yKasaHueMm AaTbl BO3HWKHOBEHUS COObITUA 06eCLeHEeHNs 1 CoaepXaHny Takoro cobbITMa ¢ NOATBEPXKAEHNEM WH-
dopmMaunm U3 OTKPbITBIX UM COBCTBEHHBIX MCTOYHMKOB YNpPaBnstoLLen KoMnaHuu.

2.3. B cnydae ecnu npu nposeaeHU MOHUTOPUHIa CTaHOBUTCA ,EI,OCTyFIHOI7I WMHopMaLMsa O NpU3HaKax obecLeHeHus,
cnpaseanmBas CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe AaTy.

2.4. OGecueHeHue no pPa3fiMyHbIM aKTUBaM, OTHOCALUUMCSA K KOHTpareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 0BECLIEHEHWUSI MO OOHOMY aKTMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takxe cuMTarTcs 06ecLeHeHHbIMN22.,

19 B TOM ymMcne CooTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CY/I0M MO CYLIECTBY
3asBseHnin o 6aHKpoTcTBE M T.4. PaKT nojayum 3asBieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK NpU3HaK 6aHKpoT-
cTBa.
20 NMoHATHE rPYNMbl CBA3AHHbIX JIML/KOMMNaHMM BBOAUTCSA MO aHanormmn co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
21 HanpuMep, UCMNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60siee YeM MOJIOBMHA MECAYHOro goxoga duanuua
22 KpoMe cryyaes

e HaAW4YMS PbIHOYHbIX KOTUPOBOK MO TOPryeMon 3a40MXKeHHOCTU KOHTpareHTa/aMUTEHTa;

e  ocrnapvBaeMoi 3a40/KEHHOCTM MO MeHAM U wTpadam — 40 MOMEHTa NOosyYeHUs UCNOMHUTENBHOO ncTa.
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakaMmy obecLeHeHns MPUHUMAlOTCA B pacyeT C y4eToMm
obecLeHeHus.

2.5. MOHMTOPUHI NpU3HaKOB 0GecLeHeHUus

2.5.1. MoHuUTOpPWHT No hHAHCOBOM OTYETHOCTM - HE MO3Xe YeM Yepes 1 MecsL, nocne NosABNeHUs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga anst oryeTHocTv no PCBY 1 1 pas B rog Anst otyeTHocTM no MCPO.

2.5.2. MOHUTOPWHT MO PbIHKY LieHHbIX Bymar npoBoaMTCS Ha Kaxayto Aaty pacyeta CHA.

2.5.3. MoHuUTOpPWHT No n3nyeckum nuuam NpoBoanTCH pas B 6 mecsLes.

2.5.4. MoHUTOPWHT NO AaHHbLIM NO cyAebHbIM pa3bvpaTtenscTBam ANs pUANYECKUX N1l NPOBoAMTCH pa3 B Mecsl,. B
crnyyae Manomn 3Ha4MmocTn aktuea no otHoweHuo kK CHA (menee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS HE pexe, YeM pa3 B kBapTar.

2.6. BbIxog n3 coctosiHusi obecueHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Ons oopuanyeckux nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHWUN - B Crlyvae npekpalleH1s npyueeLlero kK obec-
LleHEHMIO HapyLLEHMs NOPOroBbIX 3Ha4YEHUIN PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsi obecueHeHUs 13-3a NOHWKEHUSA PENTUHIA - B CNyvae MOBbILEHNSA PENTUHIa, KOTOpbI paHee 6bin no-
HWXEH, MO0 COoXpaHeHNs penTuHra co CTabunbHbIM NPOrHO30M B TEYEHME CPpoKka He MeHee 12 MecsLueB.

2.6.1.3. [ns obecLeHeHnst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMblM AONTOBbIM UHCTPYMEHTaM 3MUTEHTA —
B Cly4yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiM aMuTeHTa Kk G-KpuBOW K NPEXHUM YPOBHAM (MO0 YPOBHSAM KOMNaHWUiA, KOTOpbIe
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nmM3kum cnpagom Kk G-kpusoin2s).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULIEH3MM NMGO NOMyYeHNst NULEH-
31N Ha 3TOT XEe UMK MHble BUAbl AEATENBHOCTU; BbIXOA U3 COCTOSIHUS 0BeCLeHeHNs1 BO3MOXEH TOMbKO B Clyvae nonyyeHuss He
MeHee YeM [ByX KBapTaribHbIX OTYETOB WS FOQOBOr0 OTYETA O AESATENBHOCTU KOHTPareHTa B HOBOM Ka4ecTBe, Mpu 3TOM B Aes-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEeHEHUS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOTO PbiHKa U3-3a (PMHAHCOBbLIX NPOGNemM aMuTeHTa — B Cny-
Yae BOCCTaAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBIX MPU3HAKoOB 0becLieHEeHUSI.

2.6.1.6. [na obecueHeHns n3-3a HaNMYUS NPU3HakoB 6aHKPOTCTBA — B Criydae OTCYTCTBUS MPU3HAKOB BaHKpOTCTBa
B TEYEHMEe cpoka He MeHee 6 Mec.

2.6.1.7. [na Bcex criyyaeB - B cnyvyae U3MEHEHUsA COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CYLLIECTBEHHO
yny4ylawT OLEHKY BO3MOXHOW noadepXKKkM 3aemiumka/koHTpareHta. [aHHoe p[encreMe [OMkHO OblTb 000CHOBaHO
MOTMBMPOBAHHBIM CYXXAEH/NEM.

2.6.2. B oTHOWeEHUN hr3NYEeCcKux nuu.

2.6.2.1. [na obecueHeHns ns-3a nHgopmaumm o6 yxyaLeHun nnaTexecnocoOHOCTU — B criyyae nonyvyeHns nHgop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXEeCNoCOGHOCTM U COXPaHEHNM 3TOTO cTaTyca B TeYeHue cpoka He MeHee 6 mec.?*

2.6.2.2. [ns o6ecueHeHus n3-3a nHgopmaumm 06 NCnonHUTENLHOM NPOM3BOACTBE — B Crydae noralleHust 3ag0n-
YXEHHOCTU MO NCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLWeEHUn topuandecknx n ouandyecknx nuu,.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWS CPOKOB UCMONMHEHNS 06A3aTeNbCTB — B Cy4ae MOSIHOrO UCMOMNHEHNS

NPOCPOYEHHbIX 0693aTEeNbCTB N HE MeHee Yem 6 mMec. 06CnyXnBaHUA 3a40MKEHHOCTN 6e3 Npocpoyek, MPEeBbLILaLWMX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3aJ0MMKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa 4oKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTenbCTB U peanbHOM UCMONHEHUM 00a3aTenbCTB B TeYEHNE 3 AHEN NOCne HaCTYMMeHNUs CPpoKa KOHTP-
areHT/3aeMLMK Takke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OecLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBaHHbIM CYXXAEHNEM.

2.6.3.2. [ns obecueHeHnst n3-3a pecTpykTypusaumny B nNonb3y 3aeMmLimka — B Criydae nosiHoro noralieHnsi pecTpyk-
TYPUPOBaHHON 3aj0JIKEHHOCTU (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBas 3a0/MKEHHOCTb) U 06-
CNyXMBaHUSI NPOYen 3aJ0MKeHHOCTM 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
OOMKEHHOCTb K ONepauMoHHON, B TEYEHME CPOKa He MeHee 3 MecC. Nocne noraeHns PeCTPYKTYPUPOBAHHON 3a40IIKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdopMauumM O npekpaweHun cynebHoro/yronoBHOro npecnefoBaHusi 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npurosopa nubo npekpaweHnsa gena. MNpu 3ToMm B Criydae MMPOBOrO COrmMalleHns
MeXay 3aeMLUMKOM/KOHTPareHToOM U UCTLOM YNpaBnsioLwas KoMnaHus obsi3aHa NpoBeCTU OLEeHKY hMHAHCOBOIO COCTOSIHUS C
y4eTOM M3BECTHbIX UNKU NpeanonaraeMbiX YCNOBUA MUPOBOrO COrmnalleHns.

2.6.3.4. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu ob6ecueHeHHbIMU U3-3a HapyLLEHNUsT YCITOBUI 00CyX1Ba-
HWs1 NO Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CriyyYae noralleHusi pecTpyKTypMpOBaHHOW UM NPOCPOYEHHON 3a-
OOJDKEHHOCTU 1 06CNYyXMBaHMSA BCEN NpoYelt 3a40MKEHHOCTN 6e3 HapyLIeHWI YCITOBUIA MU PECTPYKTYPU3ALNIA B TEYEHME BCETO
nepuoaa o norawleHunsi n 6 Mec. nocne noraileHusi NPo6rnemMHoNn 3a40MKEHHOCTU.

2.7. PacyeT cnpaBeanMBon CTOMMOCTHM aKTMBa C y4eTOM NPU3HaKoB obecueHeHus (0o AedhonTa KOHTpareHTa)

2 Cnpaf ansa npocToTbl MOXET U3MEPSATLCA Kak pasHuLa Mexay AOXOAHOCTLI0 obnuraumm 1 G-KprBoW Ha CPoK, paBHbIN Aropauumn obnvraumm.
2 Hanpumep, yBonbHeHue 6e3 nepexofa Ha HOBYIO paboTy SIBNSETCS NPU3HAKOM 0BeCLIEHeHs, MY YCTPOMCTBE Ha HOBYIO paboTy 3a[0MMKeH-
HOCTb 3aeMLUMKa nepecTtaHeT cHUTaTbCA OGeCLI,eHEHHOﬁ yepes 6 mec.
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2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HAaKoB obecLeHeHns onpeaensieTcs no MeToay
NpVBEAEHHON CTOMMOCTY ByayLUNX OEHEXHBIX MOTOKOB, YYUTbIBAst KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB
(Popmyna 2), 3a UCKITOYEHUEM CITyHaeB, OMMCAHHbBIX HUXKE B 3TOM NyHkTe. BeposaTHocTb aedonta PD(T(n)) onpeaensietcs ¢
Y4YETOM MOMOXEHWUI, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [insi oueHKkn cnpaBeanMBoOM CTOMMOCTM NpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k pusanyecknum
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pazgene 6, ncnonbsyetca ®opmyna 2, B KOTOPOW Kaxaoe npounsse-
aexune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLeHEeHHbIX akTUBOB UCMNonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHon YacTu 3agorkeHHocTn B dopmyne 2 B kavecTse (Tn) npuHumaeTtcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBLIM CYXXAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 8bisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpaenswowel komnaHuel 8 Crieyuanu3uposaHHbIl erno3umapull He no3dHee criedyrouweeo paboyezo OHS 3@ OHeM 803HUKHO-
8eHUs rnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus1 unu ebixoda U3 coCcmosiHUSI 0becyeHeHUs1 MPSMO Uu KoceeHHo Habndaema Ynpasnawowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOA4SALWMXCHA B COCTOAHUM aedonTa.
3.
3.1. MpepenbHbIe CPOKM NPU3HAHUA AedonTa AnNA pasfUyHbIX BUOOB 3a40MKEHHOCTH.

De6uTtopckan 3apomkeHHOCTb/065A3aTenbLCTBa AebUTO-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

O6s3aTenbCTBa MO 06GNUraLMAM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOBZ® 7 /10 pabouunx gHen

ObGa3artenbcTBa NO BbINNaTe 40X0Aa No AONEBLIM aKTUBaM POCCUACKUX/MHO-

26 25 / 45 paboumnx gHen
CTPaHHbIX 3MUTEHTOB

Ob6sa3aTenbcTBa Mo 3aiMam/KpeauTaM PUANYECKUX NuL 30 kaneHaapHbIX AHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHBLIX MHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

VHast 3a40/mKeHHOCTb (hM3MYeCKNX 1 topugnyeckux nuy nepeg NNoe 90 kaneHgapHbIX gHEN
3.2. B oTHOWeHUMU ropuanyecknx nuuy aedonT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXeE:
3.2.1. HapylieHne ycrnoBui noraweHus Unm BbinnaTthl NPOLEHTHbIX AOXOA0B NO akTMBY, a Takke noboro MHoro

06s13aTenbCTBa Ha CpoK, OonbLUMIA, YeM yka3aHo B N.3.1, B cnyyae ecnv AaHHas nHdopMaums NpsiMo Unm KOCBEHHO Habngaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OdwumansHoe onybnukoBaHue B COOTBETCTBUM C hefeparnbHbIMU 3aKOHaMU Y MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHGOPMaUMN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CcBOWX 0653aTENbLCTB;

3.2.3. OdmumansHoe onyGnukoBaHe peLLleHns 0 NpU3HaHnM 6GaHKPOTOM.

3.2.4. OdmumansHoe onybnvkoBaHUe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHUSA cooOLLEHNsI A0 AaThl, NPEeALIeCcTBYIOLLEN AaTe ony6nukoBaHns coobLyeHns 06 okoHYaHUM NpuMeHeHns npoueayp 6aHk-
poTCTBa.

3.2.5. OdmumansHoe onybnvkoBaHme MHOPMaLUn O NIMKBUAALUM FOPUANYECKOTO NN, 3a UCKIIOYEHNEM Cry4aeB
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6.  TpucBoeHue 3aemLumky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOpoOHbI penTUHro-
BbIX areHTCTB.

3.2.7.  OGHapyxeHue KpeauMTopOoM HEBO3MOXHOCTM 3aeMLuMKa UCMOMHUTL 0653aTenbCTBa B CUMy Kakux-nmbo ob-
cToATENbLCTB 6€3 NPUHATUA cneumanbHbiX Mep (Hanpumep, peanusauun 3anora)

3.3. B oTHOoweHun chmnanyecknx nuy Kk aeconTy npupaBHUBaAIOTCS crieayrolme CoobITUSA:

3.3.1. HapyweHusa ycnoBuin norawieHns unv BbiNnaTtbl NPOLEHTHbLIX JOXOA0B MO akTMBY, COCTaBMSAOWEMY aKTUBbLI
MAN®, a Takxke noboro nHoro obsizaTenscTBa Aebutopa Ha cpok bonee vYem ykasaHo B n.3.1., B cnyyae ecnv gaHHas nHcpopmaums
NpsiMO UM KOCBEHHO Habrogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLueHns O NpU3HaHuy nuua 6aHKpoToM.

25 ,D,aHHbIIZ CPOK 1Ucnonb3yeTcsd TOJIbKO B Criydae Hanun4ua C006LIJ,eHI/117I OT SMUTEHTA, areHTa Ui UHbIX YNONTHOMOYEHHbIX NUL, O HaMmepeHun uc-
NoNHUTbL 06sA3aTenbCTBa B brnvxanme OHWU, T.e. O TeXHNYECKOM XapaKTepe NpPpOCPOYKU. B cny4ae OTCYyTCTBUA Taknux COOGLLleHI/Iﬁ nnbo B cny4yae
0b6bABMNEHUS 0 ,Ele(bOJ'lTe ﬂe(bOJ'IT CYMTaETCA HaCTynMBLLUMM CO OHA, cneayrouero 3a yCtaHOB/IEHHbIM CPOKOM UCMOJSTHEHNA obsasaTenbCcTs.

26 ,D,aHHbIVI CPOK UCNOnb3yeTCA TOJNIbKO Npv Hann4nm COOGLL{eHVII;I O BbInNnate agnBngeHOoB SMUTEHTOM.
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3.3.3. OdwmumanbHoe onybnmMKkoBaHWe peLLeHnst 0 Hadane NpUMeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHWSA CoobLLEeHNs [0 AaThbl, NPpeALecTBYOWeN AaTe onybnnkoBaHms coobLueHns 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 ocyXaeHnn OU3NYECKOro nvua Mo YrorioBHbIM NPecTynneHusM (Kpome criyyaes
OCYX[EHMWS Ha YCINOBHbIV CPOK).

3.3.5. TMony4yeHne ceegeHnii 06 06bABNEHMN PU3NYECKOrO N1La Nponaswnm 6e3 BeCTu.

3.3.6. TlonyyeHue nHdopmaLum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. HedbonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbIl, OTHOCALLMECH K KOHTPAreHTy, Takke
cyMTalnTCa HaxoaAwmMmucs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneyeHHble 3ar0roM HeABMKMMOCTM, CTPAXOBKOM NMOO 3amoroM NUKBUAHBIX LEeHHbIX Bymar nopy4u-
TeNbCTBa W rapaHTMM HaxoasLerocs B AedonTe KOHTpPareHTa He NpUHMMAatoTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAALWMMCS B COCTOSIHUM AedonTa, BCe aKTVBbl, OTHOCALUMECS K HEMY, CYATAIOTCA HaXOAALWMMUCS B COCTOSHUW Ae-
conTa.

3.4.4. Ynpaenswowasa KOMMaHUS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBOM KOMNaHUM NGO Y KNoYeBbIX?’ KOMMaHWiA rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKNoYeHUeM Cny4vaeB, Korga KOHTpareHT nMmeeT nybnuyHblie KOTUPOBKW akLWK,
[ONroBbIX 0683aTENbCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKM HE MOKa3blBaloT NPU3HakoB obecueHeHuns, a Takke
cryyaeB, Korga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOcnAe HacTynneHust cobblTusa aedponta y KOMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTW aKTUBOB, HaxoasiLwmuxcs B aedonTte
[Ins Bcex KNaccoB akTUBOB, HaxXOASLUMXCS B COCTOSHUM AedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

cooTBeTcTBUM ¢ opmyroi 2, npu atom PD(T(n)) NnpuHMMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb PM3NYECKMX NNLL, OLleHMBaeMasi 40 HacTyneHns cobblTuin gedonTa ¢ ucnonb3osaHmeM Cost
Of Risk, ¢ pgatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HEeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3HaveHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCcs paBHbiM 1.

3.5.2. B cny4ae, ecnu KOHTPAreHT/aMUTEHT HAXOAMTCA B COCTOSIHUM GaHKpOTCTBa

3.5.2.1. CToMMOCTb MPUHNUMAaETCH paBHOWN HymMto No TpeboBaHUAM Ha NoralleHne OCHOBHOIO Aonra (monHoe/yacTny-
HO€, CPOK KOTOPOr0O HacTyMuWI) U NPOLEHTOB, 3a UCKMYEHNEM A0Mra, OLLEHNBAEMOro OLIEHLLMKOM 1 06eCcrneyYeHHOro TopryembiMu
LeHHbIMM Bymaramu, HeABMKMMOCTbIO, OMLUMOHHBIM COrflalleHnem, CTPaxoBKon NMBo NopyvnTensCcTBOM TPETbMX MKL; OLEeHKa
OOMXKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEpPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBnsiowen KoMnaHuu.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYIIO MO BCEM BbIMyCcKam AOMTOBbIX LIeHHbIX ByMar amuteHTa, BCeM ume-
towmmcs TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCkaM LieHHbIX Bymar, Bknioyasi TpeboBaHMs Ha BbinnaTy KyNnOHHOro Joxoaa 3a
npeablayLune KynoHHble nepuodbl, BcemM Npounm TpeboBaHWSIM KOHTpareHTy, 3a UCKINIOYEHWEM CriyvaeB, Korga y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHbIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npoueaypbl 6aHKkpoTCTBA.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKa NPW NOABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUN BO3MOXHOCTM BOCTpeboBaHus
3a0MKEHHOCTU WUITN CHDKEHWUM OLIEHKN MOTEHUMAarbHbIX CYMM K NMOMYyYeHUIo yNpaBnsaoLas KOMnaHns AoMmKHa B CPOK He 6onee
2 Hefenb NOMYy4YUTb HOBbIN OTYET OLEHLLMKa MMBO NPUHATE CTOMMOCTb 3a40SPKEHHOCTM PaBHOM HYIIO.

3.6. Bbixoa u3 coctosiHusa aedonTa (nepexopn BO3MOXEH TONbKO B COCTOsIHUE 0GecLieHeHUs).

3af0mKeHHOCTb NepecTaeT cunTaTbesa AedonTHON B cnedytoLmx crnyyasx:

3.6.1. B cnyyae pecTpyKkTypusauuu AedonTHOW 3a40/MKEHHOCTM KOHTpareHTa nepes doHAOM nocne cobbiTusi nep-
BOro o6CnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a Aedonta KOMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne ny6rnnmyHoro o6bABNEHNs 0 peCcTPYKTypusaLmmn nmbo MrMpoBOM cornatleHuu.

3.6.3. B cny4yae Bo3o6HOBNEHNst 06CcnyXMBaHUs gonra no rpaduky.

3.6.4. B cnyyae nony4eHuns nHgpopmaummn o NpekpalleHny yronoBHOro NpecnefoBaHns 3aeMLumka/koHTpareHTa ny-
Tem onpasaaTenbHOro npurosopa nMbo npekpalleHns gena, a Takke B cnyyae npekpalleHusi gena o 6aHkportcrtse. Mpy atom
Ynpagsnsiowas komnaHns o6a3aHa NpoBeCcTy OLEHKY (OMHAHCOBOr0 COCTOSIHUS C Y4ETOM M3BECTHBIX UMW Npeagnonaraembix ycro-
BMI MMPOBOTO COrnaLleHus.

3.6.5. B cny4ae nosiBneHus um3anyeckoro nuua, o6 baBNeHHOro paHee nponaswmM 6e3 BeCcTu, 1 BO306HOBNEHUS 06-
CNYXXUBaHWUSA 3a00/MKEHHOCTM.

27 CNmncoK KrtoYeBbIX KOMMaHui rpynnebl, K KOTOpOIZ NPpUHaAONEXUT KOHTpareHT, COCTaBNAeTCA YI'IpaBJ'IﬂIOLLleI;i KOMMaHMen caMOCTOSATENBHO.
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UHepopmayus o 8bisisrieHHbIX cobbimusiX, npupasHugaemMbix K 0eghonimy u 0 8bIxo0e KOHmpageHma u3 cocmosiHusi 0e-
¢onma, npedocmasnsgemcs Ynpasnsowel komnaHuel e Crieyuanu3uposaHHbil 0erno3umapull He no3dHee crnedyruez0 pa-
bouezo OHs1 3a 0amol B03HUKHOBEHUSI Mako20 cobbimusi (Mpu ycrio8uuU, YmMo UHGOpMayus 0 803HUKHOBEHUU mMakoz2o cobbimusi
npsIMO unu KoceeHHo Habrirodaema Ynpasnsrowel kKomnaHuel).

Paspnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU lOpUANYECKUX NuL,.

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3aA0MKEHHOCTU OPUANYECKUX NNLL:
1) onpepensieTcsa rogoBas BEPOSATHOCTb AeddonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNsSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOpoMy ByAeT NpUMeHATLCS AaHHas BEPOATHOCTb AedonTa

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpepgensieTcs crneayloWUM MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HUW NYBNUYHbIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyeMoro Ha canTe
areHTCTBa B COCTaBe OTYeTa Mo eXXerogHoMy 1ccneaoBaHuio KopnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HaveHne PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / aMUTEHTa aHanu3npyTCa PEVTUHTK, NpY-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuyus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLNIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu Fitch, To B COOTBETCTBMM C NpUro-
XeHuem [ onpegenseTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otobpaHHOro pernTuHra Ucrnonb3yeTcs BEPOSITHOCTL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBMSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHI, NPUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytoLmm oTOopom perTuHra n npuBeaeHnem ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUS Y KOHTpareHTa penThHra 1 Hanuuus BbiNMyCcKOB 0Bnuraumn - no oueHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaWTHbIN crnpaf obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MNpunoxeHun B.

4.1.3. B cnyyae oTCyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMS BbIMYCKOB OGnurauuin B criegytolem nopsgke:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHsia BeposATHOCTb AedonTa anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa MO EXEerogHoOMy Mccneno-
BaHWIo koprnopaTtueHbix AedonTtos (Annual default study) c npuMmeHeHnem cooTBETCTBUS YPOBHEWN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ansa cpoka 1
rog;

4.1.3.2. [Onsanpegnpustuii MCB (mManbin n cpegHuii 6U3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCpeAHEHHbIV NoKa3aTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npueeaeHHbI B Mpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecnu Ha Aaty oueHku Ymicnutes B peectpe MCB28 unu ecnu ero Beipydka coctaensieT MeHee 4 mnpa. py6. B rog?®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYT, MYTT un T.M., HEe UMeLLMe MeXayHapooHOrO PENTUHra), TAaKON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposaTHOCTM Aeconta B OTHOLWEHUN ObGeCLeHEeHHOW 3af0NMKEHHOCTU, He Haxonas-
wewnca B aecdonTe.

4.2.1.  [nA obecueHeHHbIX HENPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBMNSETCS B CreaylLem
nopsigke:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM NMOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYEeCTBO CTyneHewn ohopMNAETCH MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHuu.

4.2.1.2. [ns obecLeHeHHON 3aA0IHKEHHOCTH KPYMHbIX KOHTPareHToB NCMOMb3yeTcs BEPOATHOCTM AedornTa Ans camon
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenbCTBaM KOHTpareHToB-hm3ndeckmx nuu npuMmensietcss CoR, paccunTaHHbIA Ans
cTagum 2.

4.2.1.4. Tlpn oueHke ans MCB, ans koTopbix HEe onvcaH crnocob pacyeTa, BEPOATHOCTb AedonTa bepeTcs paBHOWM
cpeaHeln BenuumHe mexay 1 n BeposiTHOCTbiO AedonTa Ans He obecLueHeHHOro akT1Ba/3afoMmKeHHOCTU C OKpyrieHnem o 4
3HaKOB Mocne 3ansTown.

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
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4.2.2. N5t oGecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOBY BEpOsATHOCTL AedonTa paccUnTLIBAeTCA B COOTBET-
ctBun ¢ ®opmynon 3:

Popmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTN C MOMEHTa MPU3HAHUSA NPOCPOYEH-
HOW 3a[I0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HaHWS AaHHOTO TUNa 3a40MKeHHOCTU A4edonTHON,

PD onpepgensertca:

- B Criy4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06ecLeHeHNs UHbIE, YEM MPOCPOYEHHAs 3a40MMKEHHOCTb - KaK
ropoBas PD B cootBeTCTBUM C N.4.1;

- B Cry4ae, ecrnn Mo KOHTpareHTy MMetoTCs AONOMHUTENbHbIE NPU3HakM obecLeHeHuns - kak rogosast PD, 4ONONHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbl NPU3HAaKM 0becLieHeHUs, MMeeTCA OQHOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM Hanbonblemy 3HayeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipn 3TOM No KaXAomy u3 obecLieHeHHbIX NPOCPOYEHHbIX 06s3aTeNnbLCTB, AOCTa-
To4yHOo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCS K fl]aHHOMY 006513aTenbCTBY, C HAMOOMNbLIUM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3omM 3HavyeHne PD KOHTpareHTa NPUMEHSETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero no HeNPOCPOYEHHLIM AEHEXHbLIM NOTOKaM AOMOSIHUTENbHO KOPPEKTUpyeTcsl Ha CPOK AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

4.4, KoppekTupoBka BeposATHOCTH AedyonTa KOHTpareHTa Ha CpoK AeHeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTupoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralieHns no 3agon-
XKEHHOCTU, B Clnyyae, ecinv CPoK A0 AaTbl JEHEXHOro NoToka He nmpeBbiaeT 1 roga oT AaThl OLEHKM U BePOSTHOCTb AedonTa
KOHTpareHTa rnpeBbillaeT BEPOSATHOCTb AedonTa Anst Hauxyalero peiTuHrosoro rperiga (Ca-C)3t no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opuguyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
Aedonta And Takoro aktuea u3 kateropmn MCB (Mpy OTCYTCTBUMM MPOCPOYEHHBIX OEHEXHbBIX MOTOKOB, BbIBOASALLMX 3340MKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTupoBka Ha CpOK AEHEXHOro NMoToka He OCYLLEeCTBNSeTCH, B Cryyae, ecrnv Cpok A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roAa oT AaTbl OLEHKN 1 Y KOHTpareHTa MMerTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BblBOASILLME 32401~
)KEHHOCTb U3 COCTOSHNSA ONepaLoOHHON.

B cnyyae, ecnu koppektpoBka PD Ha CpOK AEHEXHOro NOTOKa He OCYLLECTBNSETCS, BEPOATHOCTb AedhonTa ans ae-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK JEHEXHOro NoToka ncnonb3yetcs dhopmyna pacyeTa Bepo-
ATHOCTW AedponTa no NoAXOoAy OLEHKM UHTEeHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTU AedosiTa N0 MeToAy OLEHKN UHTEHCUBHOCTHU.

D
PD, =1— (1 — PD)36s

roe,

PD — BeposTHOCTb AedhonTa KOHTpareHTa, paccuutaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/opepTbl AEHEXHOro NoToKa;
3HaueHne PDp okpyrnsietcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

4.5.1. CoOoTBEeTCTBME LUKan peATUHIOB YCTaHaBNMBaeTCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

45.2. CooTBETCTBMNE PEWTUHIOB NEepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOr0 POCCUACKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEeNTUHIOBON LIKane U (M) MUHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

30 UckntoyeHne coctasnsieT 3a00JMKEeHHOCTb, oGecueHeHme no KOTOpOIZ paccynTbIiBanocb paHee C NOMOLWbIO AaHHbIX MO Cost of Risk no nopT-
densm 6aHKoB.

s BEpPOATHOCTb ,u,e(bonTa MOXET npeBblllaTb BEPOATHOCTb ,Ele(bOJ'ITa ana HaMXy[:lLLIeIZ KaTeropum ka4vectea, B Cllydae BbldABIIEHUA NPU3HAKOB
OGeCLI,eHeHI/Iﬂ B OTHOLLUEHUU KOHTpareHTa.
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45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro perTrHra UCMonb3yTCA AaHHblE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsIAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUMCKUX PENTUHIOBBLIX areHTCTB. [1pu oLeHKe MHOCTPaHHbIX AMUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIU.

4.6.2. B uenax HacToswero pasgena ucnonb3yeTcs KpeaUTHbIA PENTUHN NO LWKane pevTUHIOBOro areHTCTBa, COOT-
BETCTBYIOLLIEN BanioTe OCHOBHOIO Aorra.

4.7. [ina aKTMBOB KOHTpareHTa, Haxoaswerocs B coctosiHum gedonTa, PD ycTaHaBnMBaeTcA paBHou 1.

4.8. [Ons 3apomkeHHOCTN, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONLUMOHHbLIM corfnawieHueM Ncnonb-
3yeTtcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTM IOPUANYECKOro fnua BbiCTynaeT huanyeckoe nmuo 1, HaobopoT, TO NCNOMb3Y-
eTCH HavMeHbLLee 13 rofoBbIX 3Ha4YeHu nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

[nsa 3agomkeHHoCTH, obecne4eHHoN CTPaxoBKON, MCNonb3ytoTcs PD AomKHMKa NO 4OrOBOPY (aKTuBy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAYyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PENTMHraM Yepes3 KOTMPOBKM obnuraumn) u ncnons3oBaHun Moody's speculative grade 6epeTcs 13 otyeTa No eXerogHomy
uccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropn3oHTe 1 ro B COOTBETCTBUM C NPUHAATIEKHOCTLIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHIoB, ANsl KOTOPbIX onpedenseTca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cootBeTcTBUM € n. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytctBMM 06ecneyeHus npuHumaeTcA paBHbiM 100%.

5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4ETOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0IHKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMY.

5.4. [ns 3apomkeHHOCTU, o6ecrnevyeHHon Nopy4mMTenbCTBOM, rapaHTUen, ONUMOHHBIM COrfnalleHMeM nucnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUMOHHOMY COrfalleHunio Ha obecneyeHHylo 4acTb 3afoImKeHHoCTH, ecnv PD
KOHTpareHTa no goroopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTM IOPUAMYECKOrO Nuua BbICTynaeT usmyeckoe nmuo
1, Ha06opOT, TO UCMONb3yeTCH HaMMEHbLLEE M3 rOA0BbIX 3Ha4YeHUI nokasaTenen CoR nopyunTtens n PD*LGD pomkHuka (cm. .
4.8.).

5.5. [Ans 3agomkeHHOCTH, 06ecneveHHO OrOBOPOM CTPaxoBaHuWs, B Cry4ae ecriv Takon A0roBOp 3aK/iO4YeH Co CTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEWTUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUS
HeOBWMXMMOCTM N06bIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecnedyeHne NpuHMMaeTcs Ha BCIO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AUCKOHTUPOBaHHAs cymma cTpaxoBku. [lopsagok onpegeneHns AUMCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) ykasaH B onncaHnv copmynbl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMaeTCs AMCKOHTUPOBaHHAsA crnipaBeanvnBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No oopmyne:

®dopmyna 5.
P
(1+R)Tex/355

PV =) * (1 — discount),

roe

PV — anckoHTMpoBaHHas cnpaBeanMBasi CTOMMOCTb oGecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb obGecneyeHusi, onpedeneHHas B COOTBETCTBUM C HacTosiwmmMm MNpaBunamu onpegenexHms
CYA / cymma NokpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

32 Ecnn B Ny6NMKyeMbIX MaTepuanax pemTMHroBbIX areHTCTB UCMonb3yeTcst nokasaTtesb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBINA areHTCTBaMM AN KaXxaoro
pelTUHra B eXerogHblX NCCNefoBaHUAX.
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Tex — KONMYECTBO AHEW OT AaTtbl onpeaenexHus CHA no gaTel 0XXMgaemoro nocTynneHns obecneyveHust B criydae Hapy-
LWeHnss 06a3aTenbCTB KOHTPAreHTOM, COrfacHoO ycrnoBusiM gorosopa. KonnyecTtso AHe MoXeT OblTb OnpeaenieHo Ha OCHOBaHWUM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAOLWENA KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTL O HO3HAYHO, NCXOAS
13 yCrioBuiA 4orosopa.

R — 6e3puckoBasi cTaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHbLIM cyxxaeHneM. Cpok nonyveHns ge-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeamMeTa 3anora, onpeaensieTcs UCXoas U3 ycnoBui AOroBopa 3arnora u cyl-
HOCTW NpegmeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi C y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CYXXAEHWS yNpaBnsioLwen KOMMaHWm1, ecrnv CPOK BO3MELLEHMSA HEBO3MOXHO YCTaHOBUTb OQHO3HAYHO, 1C-
XOAs U3 yCroBuiA forosopa.

[ns cny4aeBs cyaebHbix pa3bupaTenseTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpegensieMbln B cneayoLwemM nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoM TopryemMbiMu LIEHHbIMKU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyvenms no caenkam PEMO Ha MockoBckorn Gupxe — COOTBETCTBYIO-
LLMIA AMCKOHT Ang caenok PEMNOS3;

e [N aKUMiA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OpPraHN30BaHHbIX pbiHKax ctpaH O3CP:

o  BXoAaswwmx B nHaekcobl akuun ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPEeX akLmMii ¢ caMmbiM B6nmM3kum no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 06opoTomMm;
O  He BXoAdALwmx B uHAekchbl akuuin ctpaH OCP — kak MakcMmanbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm n3 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarwmnx TakMM Xe PenTUHIOM (MM60 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
6nuv3kon gropaunen.

B oTHOLWEHWUN 3a80mKeHHOCTH, 06eCnevYeHHON JOrOBOPOM CTpaxoBaHUA (3a UCKMIOYEHWEM Cryyasi, yka3aHHOro B M.
5.5.):

e Ecnu cTpaxoBou KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KoMnaHWsa He BXOQUT B CNNCOK 0806-
PEHHBIX 4N CTPaX0BaHWUsi HEABWXXUMOCTU HY OOHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHun b — AUCKOHT paccymTbiBaeTCs B Crie-
aytowem nopsagke: kak PD ctpaxoson komnanum * LGD ctpaxoson komnanui. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSAETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KoMnaHum He NMPUCBOEH PEWTUMHI U CTpaxoBas KOMMaHWS He BXOAUT B CMUCOK OA0OpPEeHHbIX Anis
CTpaxoBaHUS HEABWXMMOCTM HU OOHVUM 13 DaHKOB, yka3aHHbIX B [MpunoxeHunn b, AMCKOHT paccuntbiBaeTcs kak PD onsa perTuHra
Caa * LGD. NMpwu atom, paamep LGD npusHaetcsa pasHbiM 100%. OT60p PD ang pentuHra Caa ocyLecTBnsieTcs B COOTBETCTBUN
C NopsiaKoOM, YCTaHoBMEHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopy4nTenscTBa (rapaHTUiA, CTPAXOBOK, OMNUMOHHbBIX COrMaLlLeHni) DPUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopyuuTenb/rapaHT/CTpaxoBLUUK HAXOOUTCS B COCTOSIHUM 06ECLLEHEHUS MO CPAaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTeNnsLCTBa NOpyunTEns/rapaHTa/CTpaxoBLMKa, HaXoasilLerocs B COCTOSHUM aedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTeNbCTBA rapaHTa/mopyYnTens/cTpaxoBLymKka NPUHUMAOTCA C y4eToM obecnedeHns B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMNEHHbIMY HAaCTOSLLUM pa3aenoMm.

5.9. ObecneyeHne, HaxogdLweecs B 3anore U npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOAHUN Ae-
donTa (B TOM YnCne B COCTOSAHUM GaHKPOTCTBA), MOXET MPUHMMATLCS TOMbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

5.10. Ons xunoi HeaBwXMMocTn LGD MOXeT npuHMMaTbesa B pa3Mepe He MeHee YeM 15% oT Tekyluel cTouMocTu
obecneveHus.

5.11. [Nsi HEXWIMON 1 KOMMEPHYECKON KMUIMON3* HeOdBMXMMOCTU — COIMACHO OLIEHKE OLIEHLLIMKA, COEMNAaHHON C Y4EeTOM
CpoKa 1 nopsiaka nonyyYeHust B pesynbTaTe B3biCKaHUS 1 npoAaxu obecneyeHus B cnyyae gedonTta, ¢ y4eTOM NpUBELEHMS MO
CpoKaM MornyyYeHus K MOMeHTy aedponTa.

5.12. B cny4ae gebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUn 06ecnevnTenbHONO Uy rapaHTUHOIO
[enosvTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak JIMKBUAALMOHHAsA CTOMMOCTb 06ecneveHns 6e3 AUCKOHTMPOBaHMSI.

5.13.  Onpepenenvie LGD npu HannyMm KOTUPOBOK MO NyOrnMYHOMY AOMry KOHTpareHTa nubo KomnaHwi u3 rpynnebl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOMry KOHTpareHTa nmbo KoMnaHmm 13 rpynnbel KOHTpareHTa (ecnv gedont
ONsi KOHTpareHTa BO3HWK U3-3a AedonTta 3TOM KOMMaHWK ero rpynmbl, a caMma 3a0MKeHHOCTb obcnyxunBaeTcs 6e3 HapyLleHuiA

33 lns akumii - puck-napaMeTp Afs 3-ro AvanasoHa Ans pbIHOYHOro pycKa (CTaBKa pucKa MafeHus LeHbl), paccuntbiBaeMbliit AO «HKL» ans
cooTBeTcTByOLEN ByMaru; ans obnuraumin - pUCK-napameTp ans 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».

34 Hanpumep, rocTUHMLbI, XOCTerbI U T.1.
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ycrnoBwuii gorosopa) Ans oueHkn LGD ncnonb3yoTes (Npy HanmumMmn) KOTUpoBKKM ny6nmyHoro gonra. OTHOLIEHWE MOSHOW LiEHbI
(ueHa 3akpbiTusa (legal close) + HKI) kK HOMMHany MoxeT BbITb MCMONb30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4ums KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLlerocs B AedonTe, OTHOLLIEHWNE NOSTHON
LeHbl (ueHa 3akpbiTua (legal close) + HKI) kK HOMMHany AonroBoro obs3aTtenbLCcTBa MOXET CUMTaTbCA OLeHKoln Recovery Rate
Anst KoHTpareHTa, LGD B aTom cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIA nogxod HENPUMEHUM OISl CrlyYaeB OLEeHKU
cybopauHMPOBAHHOIO 1 BEYHOTO 0Nra, ECNN TONbKO HE MMEETCH KOTMPOBOK CaMOro oLeHMBaemMoro obssarenscrea.

Ons yenen n.5.13. ncnone3yetcs ueHa obnuraumm + HKO, no gaHHbIM cnegyroLwmx MCTOYHUKOB:

e [1na obnuraunini POCCUNCKNX SMUTEHTOB M 06NMraLuin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CuUnTBLIBaKOTCA LeHbl BHeEOMpxeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauun n HK no gaHHeiM MockoBckon Gupxu;

e [1na mvHbIX obnuraunn — cnpaBeanvBas LieHa, onpeaerieHHasi B COOTBETCTBUM C HacToswumu MpaBunamm
onpepenexns CYA, ysennyeHHas Ha pasMep HaKoOMNMeHHOro KyrnoHHOro A0XoAa;

e [lna uenen HacTosero pasgena, 3HadyeHve Recovery Rate okpyrnsietcs 0o 2 3Haka nocrne 3ansaTow B npo-
LEHTHOM BbIPaXXeHWMU.

UHghopmayusi 0 UeHHbIX BymMaeax, Ucronb3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpasnsaouwel
KomraHuel 8 crieyuanu3uposgaHHbIl derno3umapul He no3dHee paboyeeo OHs, criedyrouwe2o 3a damod, Mo COCMOSIHUK Ha KO-
mopyto onpedensiemcsi cripasednugasi CmouMocms akmuea 8 coomeemcmauu ¢ Hacmosiwel Memodukod.

Paspgen 6. Pacyet COR.

6. [lpn ncnonb3oBaHuM ANg pacyeTa CnpaBeanMBoOn CTOMMOCTU C YY4ETOM KPpeaUTHOro pucka AaHHbIX 6GaHKOB MK MHbIX Opra-
HM3aUMI YNpaBnsioLas KOMMNaHUs yYnTbIBaeT criefyoLmne nonoxeHus:

6.1. [log HeoGecneyeHHON 3a40MKEHHOCTbIO B LieNnsx HacToswero MNpunoxeHns noHMMaeTcs 3a40PKEHHOCTb 3a UC-

KMOYEHNEM 3a0IMKEHHOCTM, 0OEeCNeYeHHON 3ar0roM >XUMon HeABWXUMOCTM (MNoTeKa).

6.2. [Npwu ncnonb3oBaHMU AaHHbIX 06 06ecUeHeHHOM 3a40MKEHHOCTI YNpaBnsAoLwasa KOMNaH1s y4nuTbiBaeT XapakTep
obecLeHeHNss MeoLLIeNCs 3a0MKEHHOCTH, B TOM YUCIIE CPOK NMPOCPOYKM.

6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeTta cnpaBeinvBoi CTOMMOCTY 3a0JPKEHHOCTU U3m-
YeCKMX nuu,.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHWs K PU3NHECKMM N1LLAM UCMONb3YIOTCA
AaHHble otyeTHocT MC®O 3a 2022 r. MAO CbepbaHk.

[nsi oUueHKM cTaHOApPTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS oueHKM KpeauTHO-06eCLEHEHHbIX

aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ang ctagum 2. (Tabnuvua 1).

Tabnuua 1
MoTpebutensbckne n Npoyne ccynbl PU3NYECKUM MLam

Twn nopTtdens HeobecneYeHHbIN
cTagus KpeamTHoro nopTdpens 1 2

3028.30 175.70
Banoas cToMmocTb KpeanToB, MNpa. py6.
pe3epB nofg obecLeHeHne KpeauToB, Mnpa. pyo. 87.6 38.00

2.89 21.63

CoR

[ns uenen pacyeta Cost of Risk B oTHowweHnn npaB TpeboBaHus K ranyecknum nuuam, obecrnedeHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOM CTOMMOCTU 3a4O0IMKEHHOCTU 3arioroM XXWUMOW HEeOBWMXXMMOCTM, UCMONb3YHTCA AaHHbIE OTYETHOCTU
MC®O 3a 2022 r. MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamMtoBaHue ouanyecknx nui
Twun noptdens obecneyeHHbINn
cTagus KpeantHoro nopTdens 1 2
7 144.30 348.00
BanoBas cToMmocCTb KpeauToB, Mnpa. py6.
8.70 18.90
pe3epB nof obecLeHeHne KpeauToB, Mnpa. pyo.
0.12 5.43
CoR
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Ecnu npaBa Tpe6oBaHus k mamyeckomy nuuy obecrneyeHbl MHbIM BUAOM UMYLLLECTBA (B TOM YMCIIe, MOPYYUTENbCTBOM,
rapaHTuew, OMNUMOHHbLIM CornalleHneM, CTPaxoBKON), TO Ans OLEeHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
atom BenuuuHa CoR npupasHuBaetcs k PD. LGD ¢ yyeToM obecneyeHust onpegensieTcs cooTBeTcTBum ¢ Pasgenom 5 HacTos-
wero MNpunoxeHus.

Mpy packpbITU 0BOHOBMNEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocnegyouime neprodbl ucnone3osaHue Cost of Risk
cnepyeT 1Cnonb3oBaTk C TOFO MecsALa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAA MHOPMaLus.

Pasgen 7. MeToa y4yeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU cripaBenfiuBo CTOMMOCTU MO OTYETY OLeHLLMKa No cocTos-
HUWIO Ha JaTy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecueHeHuto.

7.

7.1. TlpumeHeHue oTyeTa OLUeHLWMKa AN Lernen onpeaeneHns cnpaBeanvMBo CTOMMOCTU € y4eToM obecueHeHus
BO3MOXHO TOMbKO A1 TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AonyCcTMa B COOTBETCTBUM HacToswmmn Npasunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecrniv B nepvog NpMMEHEHNs OTYETa OLEHLUMKA ANs onpeaeneHns crnpaBeaiuBoi CTOMMOCTM BO3HU-
KaeT (BbIABMAETCSA) cobbITME, Beayllee kK obecLieHeHNIo, TO He06XO0AMMO OCYLLECTBUTL BHEMTAHOBYIO OLIEHKY aKTMBa OLEHLLNKOM
B TeueHue 20 gHew ¢ AaThbl BbIBNEHWUS NpU3HaKkoB obecleHeHus. [laTa, No COCTOAHMIO Ha KOTOPYHO onpeaensieTcs HoBas oLeHkKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gaTtbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLMKa, YNpaBnsioLwas KOMnaHns AOMmKHa CKOppeKTMpoBaTh nocrnes-
HIOK M3BECTHYIO CNpaBeAnvBY0 CTOMMOCTb, ONPeaEeNiEHHY0 MO OTYETY OLIEHLLMKa, COCTaBMEHHOMY A0 BO3HWKHOBEHWSI Takoro
CcoObITMA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHNN.

MpunoxeHune A k MpunoxeHuto 4.
CnUCOK UCTOYHUKOB, UCMNONb3yeMbIX ANsl OLLEHKU KpeAUTHOro pucka.

1. B oTHOLIEHWW IOPUANYECKUX NNLL:
e  ynonHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf/;
e MockoBckas bupxa https://www.moex.com/;
e cawt LeHTpansHoro baHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbl dedepanbHbIN peecTp cBeaeHu o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbl dhedepanbHbIN peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topugudecknx 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  https://www.moodys.com/;
e oduLManbHbIA CaAT KOHTpPareHTa/aMUTEHTa/KpeanTHOM opraHm3aLmu;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHoCcTM PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaioLWen KOMNaHmen, B OTHOLLIEHNM I0PMONYECKOTrO nmua

2. B oTHOLWEHUN hnanyeckmx nuLy;:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl edepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsoLLen KOMNaHen, B OTHOLLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNonb3yeMbIX ANA y4eTa CTpaxoBKu npu pacyete LGD

o baHk TuHbkO D
e bBaHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

AkumoHepHoe obuecTBo «Ynpaenawowas komnaHus «MNepsasa» TenedoH +7 (495) 258 05 34
KOpuaunyeckun agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

56


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

e JlokobGaHk

e OTM-6aHK

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpegut-EBpona 6aHk

o CbepbaHk,

e baHk BTB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsinok onpeaeneHnsi COOTBETCTBUS YPOBHIO PEATUHIA Ha ATy OLLEHKM:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
niraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obrnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTM Ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’/RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

Moody's
MexayHapogHas Wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOro penTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

W3 rpynnel pentuHros, Beibnpaetca PD ansa cpegHero 3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIX bymazax, ucnonb3yembix O yenel pacyema kpedumHozo cripeda, npedocmasnsemcsi
Ynpasnsowel komnaHuel 8 crieyuanu3uposaHHbil derno3dumapull He no3dHee paboyezo OHS, credyrouweao 3a damod, no co-
CMOosHUIO Ha Komopyto ornpedensemcs cripagednueasi CImMouMOCMb akmuea 8 coomeemcemeuu ¢ Hacmosiwel MemoduKou.
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Mpunoxenue I k NMpunoxeHuto 4.

BeposiTHocTu gedonTta ans opraHmsaumn MCB

OnA poccUMrUCcKNX KOMNaHUn

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, Hu3skuin puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpegaHuii pyuck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37,41, 43, 47, 49, 51, 53, 55, 56, BbICOKMIA DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

Ona nHocTpaHHbIX KOMMNaHUM

Otpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03s1MCTBO M BCrioMoraTenibHas TpaHCNopTHast AeATENbHOCTb 0,1049
MHBecTnumun 1 ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTerNbHble paboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnxX CEPBUCHBIX YCryr 0,078
Po3Hu4yHas Toproens 0,0659
[esaTenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTBo MalmnH u 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHme) 0,0904

MpunoxeHue [ k MNpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) rUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB

AkumoHepHoe o6LecTBo «Ynpasnsowas komnanus «MNepsas»
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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
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCcC C C ccce
CC(RU) ruCC c C CccC

MPUNOXEHWE 5

OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. MNprmeHeHne penTUHroB MeXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeaumTocnoCoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHn3aunsiM, UHbIM POCCUMICKMM OpraHM3aumsaM, a Takke UX crneunansHbIM topuamdeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankuun, Poccuiickon ®epepaumm, cybbektam Poccuiickon ®egepaumm, MyHMUUNanbHbIM
obpasoBaHusm nocrne 01 cepans 2022 roga, He SBNSIeTCS NpU3HaAKOM o0b6ecLeHeHMs AN POCCUACKUX KOHTPareHToB.

1.2. Onpepenexune BeposTHocTu aedonTta (PD) no o6s3atenscteaM B pybnsx U MHOCTPaHHOW BantoTe Yepes3 PeNnTUHIK,
NPUCBOEHHbIE MHOCTPAHHBIMU PEVTUHIOBBIMW areHTCTBaMy POCCUMCKUM KOMMaHWAM, B T.4. UX CNeLuanbHbIM Iopuanyeckum nv-
uam (SPV), HeuenecoobpasHo.

Hanunuune y poccuinckoro KoHTpareHTa pedTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He NPUHUMAETCH B pacyeT U
paccmaTpuBaeTcs Kak oTCyTCTBME penTuHra. Ansa onpegenexns PD gonycTMmMo ncnonb3oBaTh Creayrowme noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccuinckoro pentuHroBoro areHtcTBa AO «3kenepTt PA» yepes conocTtaBneHue pen-
TUHIOB POCCUMCKNX PENTUHIOBbIX areHTCTB.

B cnyyae Hannumsa y KOHTpareHTa peviTuHra O4HOro N3 POCCMNCKMX PENTUHIOBBIX areHTCTB NPpUMMeHsieTcst 3HaveHne PD,
onpefeneHHoe poccuncknM perTuHroBbiM areHtctBom AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aecdonTta nNo penTUHIrOBbIM KaTeropmsiM HauWoHanbHOW POCCUMINCKOM PENTUHIOBOM LiKanbl AreHTCTBa ANs BCeX 0ObeKTOB peit-
TUHra, KPOMe CTPYKTYPHbIX OBnMraumn u MHCTPYMEHTOB CTPYKTYPHOIroO (OMHaAHCMPOBaHMSA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
AaHHbIX 00 ypoBHsX Aedonta MO PEeNTUHIOBbIM KaTeropysm npuMeHsemMbliX pedTuHroBbix wkan Ha 01.01.2022. NcToyHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpun aTom B cnydyae Hanu4uus y KOHTpareHTa HecKorb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMMW PENTUHIOBLIMU areHTCTBaMu, BolOUpaeTCsl HAUMEHBLUNIA PENTUHT U3 aKkTy-
anbHbIX U cooTHocuTes ¢ pentuHrom AO «3kecnepT PA» B cooTBeTcTBMM C [punoxeHnem «Metoguka onpegeneHus cnpasennu-
BOI CTOMMOCTM aKTMBOB C Y4€TOM KpeaUTHbIX pUCKOB». B cnyyae HeobGxoanmocTu npoBecTu conoctaeneHne pentuHros OO0
«HKP» n OO0 «HPA» c peintuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conoctaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KpeaUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B MiHdopmaumoHHom coobuieHnn banka Poccnm ot 30.12.2021 «MHdopmaums o
COMOCTaBMEHUN PENTUHIOBbLIX LKA POCCUIACKUX KPEAUTHLIX PEATUHIOBLIX areHTCTBY». [ns oTobpaHHoro perTtuHra ot AO «3Kc-

nept PA» BbibrpaeTcs cooTBeTCTBYIOLEe 3HavyeHe PD no tabnuue 8 ons cpoka 1 roa.
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[Mpun OTCYTCTBUM Y KOHTPAreHTa pernTuHra OJHOro U3 POCCUMACKNX PENTUHIOBLIX areHTCTB 3HadeHne PD onpegensietcs
Ha OCHOBaHWW akTyanbHbIX MyONWYHBIX AOCTYMHbIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NMKYEMOro Ha caiTe areHTCTBa B COCTaBe OT4YeTa MO €XEerogHoOMy UccrneaoBaHuio kopnopatuBHbix aecdontos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Buibupaetcsi
3HayeHne PD ans cpoka 1 rog.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpusaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
Honee B rof), B criy4ae OTCYTCTBUS PENTUHIa OAHOIO U3 POCCUACKNX PEUTUHIOBbLIX areHTCTB MPUMEHSAETCSA CPeaHAs BEPOATHOCTb
pedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM aKTyarnbHOro 0T4eTa Mo eXerofHoMy UccreoBaHuo Kop-
nopaTtueHbIX gedonTos (Annual default study) ¢ npumeHeHnem CooTBETCTBMSA YPOBHEN penTUHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HaveHne PD ans cpoka 1 roa.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPaHHOIO PENTUHIOBOro areHTcTBa Moody’s
Yepes CoMnocTaBneHne PENTUHIOB POCCUINCKNX PENTUHIOBBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHUWM akTyarbHbIX NyBNWYHbIX AOCTYNHBLIX AAHHbLIX U3 OTYeTa PEeNTUHrOBOro
areHTcTBa Moody’s Mo exerogHoMy uccrnenoBaHuio kopnopatuBHbIx AedonTtoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 ro) B COOTBETCTBUM C NPUHALANEXHOCTHI0
COMNOCTaBMNEHHOro PENTUHIra KOHTPareHTa K rpynne pevTUHroB, AN KOTOPbIX onpeaenseTcs recovery rate35.

B cnyyae Hanuuus y KoHTpareHTa penTuHra ogHOro U3 POCCUMNCKUX PEATUHIOBBIX areHTCTB Yepesa COMoCTaBleHNE pen-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeanivBo CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
puCKoB» OonpefenseTcs PenTUHr penTUHroBoro areHTcTea Moody’s. MNpu 3ToM B cnyvyae HanuM4mMsa HECKOMNbKUX PENTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUNCKUMW PEVTUHTOBLIMW areHTCTBaMM, BbIOUPaeTCst HAUMEHBLUWNIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTCcAa ¢ pernTuHrom areHtcTea Moody’s. B criydae HeobxogumocTu npoBecTy conocTaeneHune pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyliectsnsercs vyepe3 pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaumsa o conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMUX KpeaUTHbIX
PEVTUHIOBLIX areHTCTB». Hannume y KoHTpareHTa penTuHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MPUHMMaeTCsa B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE PENTUHra.

[nsi KPYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusiTUsiM Maroro u cpegHero 6uaHeca (Bbipydka 4 mnpg pyo. u
bornee B rof), B cnyvyae OTCYTCTBUA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUHIOBBLIX areHTCTB NMPUMEHAETCA 3Ha4YeHne recovery
rate ons Speculative Grade.

1.4. MNopsagok onpeaenenna 3HadeHnn PD n LGD ana MHOCTpaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. OedonT unn npocpoyka nNo BantoTHbIM 06s13aTenbCTBaM.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbes cobbiTvem aedonTta nnm obecLeHeHnss HemcnonHeHme obsa3aTenbCTB B Ba-
noTe, OTNIMYHONM OT POCCUICKOro pyorns, ecnun NMEeKTCS OCHOBaHWUs nonaratb, Y4To A4edonT NpounsoLLen n3-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Harnpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB NN POCCUNCKNX rOCyAapCTBEHHbLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KynoHOB U AUBMOEHO0B B MHOCTPAHHON
BantoTe, No coctTosaHUIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAKOTCS HAaXOAAWMMNUCS B AedonTe B Cryyae, ecrnv Takoe Heucnon-
HEeHWe BO3HUKITO B pe3yrnbTaTte AeCTBUI (6e34eNCTBUSI) MHOCTPaHHbIX AEN03MTapHO-KIIMPUHIOBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PAaCYETHO-KITMPUHIOBLIX LIeHTPOB «EBpoknup BaHky, r. Bptoccenb, u «KnupcTpum BaHkuHry, r. JliokceMOBypr), MHoCTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4AapCTB M (Unn) perynupytolimx opraHos. dedonT n obecue-
HEHWe B OTHOLUEHUWM CaMOro KOHTPareHTa/ammuTeHTa, B TOM Yucrne NepekpecTHbI AedOonT Mo ero uHbiM obs3aTenscTBam, He
BO3HUMKaIOT.

[o 31 mionsa 2022 roga HeUCNosrHeHMe Takux 06s3aTenbCTB He sSBnsieTcs cobbiTuem obecleHeHus unu gedonTta ans

Lienen KOppeKTUPOBKU CnpaBeasIMBON CTOUMOCTM Takon 380 PKEHHOCTM.

35 Ecnu B Ny6MKyeMbIX Matepuasnax pelTUHIOBbIX areHTCTB MCMONb3yeTcsa nokasaTesnb Recovery Rate (RR), To notepu npu gedonte (LGD) onpeaensatoTcs Cleayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii MPOLIEHT BO3BpaTa Mo NMPOCPOYEHHbIM BbiMsiaTaM, NPUBOAMMBIA areHTCTBaMM AN KaXA0ro PerTUHra B eXeroAHblX UCCIeA0BaHNsAX.
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2.3. C 31 wiona 2022 ropa (BKMounTENbHO) 0653aTENBECTBA MO LieHHBbIM ByMaram B MHOCTPaHHOW BantoTe OLEeHNBaoTCS
cnegyowmmM obpasom:

2.3.1. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnate KynoHOB 1 AVBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUN LiEHHbIX Bymar, XpaHeHUe KOTOpbIX OCYLLECTBSIETCS HA CHETE HOMUHANBHOIO AepPXXaHUsi CNeLnanmM3npoBaHHOro Aemno-
3utapus, oTkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3BefeHa B pyOrisix B COOTBETCTBUM C AENCTBY-
0L MM 3aKoHOoAAaTensCTBOM P®, ¢ AaThl NpM3HaHNS B MMYLLECTBE NaeBOro MHBECTULMOHHOIO OOHAA NPU3HAIOTCA HAXOAAWLMMNCS
B cocTosiHum aecdonTa, LGD no atum obasatensctBam npuHumaeTcs pasHbiM 100%.

2.3.2. ObsAsaTenbCTBa, B TOM Y1Crie MO BbiNnaTte KynoHOB Y AVBUAEHO0B, BbIpaXXeHHbIE B MHOCTPaHHOW BarntoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLECTBMNSAETCS Ha CHETE HOMUHANBLHOIO AepXaHus cneLnanmM3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTa no KoTopbiM MOXeET BbITb NponsBefeHa B pybnsax B COOTBETCTBUM C AENCTBYIO-
MM 3aKoHOAATeNbLCTBOM P®, ¢ AaThl MpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTMLMOHHOIO hoHAa oueHuBatoTca B obLiemM no-
psagke, yctaHoBneHHom MCYA MNP, npu atom ¢ gatel HacTynnexus aedonta cornacHo NCYA MN® LGD no atum obsasatens-
cTBaM npuHumaetcs pasHbiM 100%. B cnydae ecnu npsiMoO nnm KOCBEHHO cTana Habniogaema wunu JocTynHa nHgopmaumsa o
TOM, 4YTO obs3aTenbcTBa OyayT noralleHbl, B TOM 4ucre B pybrsx B Cymme, 3KBMBaNEHTHONW CTOMMOCTM 00A3aTenbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAenieHHbl CPOK, CPOK HacTynneHus gedonta MoXeT ObiTb M3MEHEH (YBENUYEH WU YMEHbLLEH,
odopmnAeTca MOTUBUPOBAHHBLIM CYyXAEHNEM YNpaBnsioWwen KoMmnaHmn).

2.3.3. ObsA3aTenbCTBa, B TOM YMCrie MO BbinNnaTte KynoHOB Y AUBUAEHO0B, BbIpaXXEHHbIE B MUHOCTPaHHOW BarnoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLIECTBMASETCA HAa CYETE HOMMHANBHOTO AepXXaHns crneunanuavpoBaHHoro Aemno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusax, kpome HKO AO HPL, oueHuBatoTcsa B 06Lem nopsigke, yctaHoBrneHHom MNCYA MNO.
C paTbl, koraa NpsAMo UM KOCBEHHO cTana Habnogaema unv JocTynHa uHdopMaumsi o ToM, YTo obs3aTenbCcTBa He OyayT nora-
LEeHbI B pe3ynbTaTte B pe3ynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NpU3HanTCa HaxoaALWUMNCS B COCTOSIHUN
AedonTta n LGD no atum obsasaTensctBam npuHnmaeTcst pasHbiM 100% (pelueHne ohopmMnaeTcs MOTUBMPOBAHHBIM CYyXXOAEHUeM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbiNfaTe KynoHOB Y AUBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, XxpaHeHne KoTo-
pbIX OCYLLECTBMAETCA Ha CYETE HOMMHANBHOIO AepXaHus CneunanmM3npoBaHHOrO Aeno3UTapus, OTKPbITOrO B MHbIX AenosuTa-
pusix, kpome HKO AO HP[, npu ycnosum noaTBepxaeHns kKoHeyHoro xpaHeHnss B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.0bszaTenbcTBam, B TOM YMCIE MO BbiNnarte KynoHOB U AMBUAEHAOB, B OTHOLLEHWM LIEHHbIX Bymar, XpaHeHUe KOTOpbIX OCYyLLEeCTB-
NSeTCH Ha CYETEe HOMUHANBLHOIO AepXaHus cneumanuaMpoBaHHoOro genosmtapus, otkpbitoro B8 HKO AO HP[.

3. OcobeHHOCTM onpeaeneHnsa akTMBHOIO pbiHKA.

OnpeneneHne akTUBHOIO pbliHKa OCYLLECTBMSIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMNOMb30BaHWUsS AaHHbIX Nocnea-
HEero TOproBOro AHsi Ha TOProBbIX MNroLaakax He NPUMEHSIETCA B Cryyae, Koraa HeTOproBel AeHb (U OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB No peLueHnto baHka Poccun, npuocTaHOBKOM TOProB B Criyvyae JOCTUXKEHUS
YCTaHOBINEHHbIX BUPXEN NOPOroBbIX 3HAYEHUI UM UHLIMK COBBLITUSIMU (COrMacHO MOTMBMPOBAHHOMY CYXXAEHUIO YNpaBnsoLLEN
KOMMaHuK), CnocobHbIMM CYLLLEECTBEHHO NOBMUSITH HA U3MEHEHME CpaBea/INBOM CTOMMOCTM B TaKOW HETOProBbIN AEHb MO CpaB-
HEHWIO C NoCrneAHUM TOProBbiM AHeM. B cnyyae, ecnv BO3HMKLINE 06CTOATENbCTBA NPMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTM)
onpefeneHus cnpaBeaiMBo CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns o6s3aHa NpMoCTaHOBUTL Bblgady, noralieHne u o6-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOIO hoHAa MO NPUYMHAM, HE 3aBUCSLLUM OT YNpaBnsiioLLen kKomnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTMLMOHHOIO OHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp no Belgaye, no-
raleHuo 1 06MeHy MHBECTULIMOHHbIX NAeB B MOMEHT BO3HUKHOBEHUS 063aHHOCTU MO NPUOCTAHOBIEHNIO.

4. OnpegeneHne 6e3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW ONpeaeneHns aktyanbHbix 3HadeHun KB MockoBckor Gupxu, B kKa4ecTBe BPEMEHHOW anbTepHa-
TUBbLI 6E€3PMCKOBON CTaBKU AN onpefeneHus cnpaBeaninBori CTOMMOCTH 0653aTenbCTB CO CPOKOM A0 noraweHus He bonee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, paccyMTbiBaemMasi METOAOM MHTEprnonsauuMn (Hanpumep, NMHENHON) HA OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTty onpeaeneHus cnpaBefMBOM CTOMMOCTU, AN 0083aTenbCTB CO CPOKOM NoralleHns o
1 roga — Ha ocHoBe cTtaBok ROISfix Ha gaTy onpegeneHus cnpaBenfivBO CTOMMOCTU. BbiGOp CTaBku B OTHOLUEHMM aKTMBa
Ynpasnstowas KoMnaHnst opopmMnsieT MOTUBUPOBaHHLIM CYXKAEHWEM 1 npefocTasnseT ero B CneunannavpoBaHHbIi genosnTa-

pun.
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