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TEPMWHbI U OMPEOENEHUA, UCMONb3YEMbIE B MPABUITAX OMNMPEAENEHUA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBon MHBECTULMOHHbLIN (POHA, YKa3aHHbIN B HacToswmx MNpasunax.

YnpaBnsiowas KoMnaHus - opraHvusaums, cosgaHHas B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccuiickonn ®egepaumm n nume-
toLLIas NTMUEH3MIO Ha OCYLLECTBIEHNE AESATENBHOCTA MO YMpaBNeHWO MHBECTULIMOHHBIMU (hOHAAMM, NaeBbIMA MHBECTULIMOHHBIMM
doHAaMM 1 HerocyaapCTBEHHbIMU NEHCUOHHLIMM bOHAaMW. YNpaBnsaioLLas KoOMNaHUsa AeUCTBYET Ha OCHOBaHUW NpaBun JoBe-
putenbHoro ynpasneHus MNN®.

MHBeCcTULMOHHBIN Nan — NMeHHas LeHHasi Bymara, yoocToBepsitollas JoMNo Bnajenbsla nasi B npaBe co6CTBEHHOCTU Ha MMYy-
wecTBO, coctaBnstowee MNP, npaso TpeboBaTthb OT ynpaBnstoLLEl KOMNAHUN HaAexallero JoBepuTenbHOro ynpasnexHus NMANO,
npaBo Ha NonyyYyeHne AEHEXHOW KOMMEHcaUMn Npy NpekpaLleHny Jorosopa AoBepuTenbHoro ynpaenenus MNP co scemu Bna-
AenbLaMy MHBECTUMUMOHHBIX Naes aTtoro NMN® (npekpaiyeHum MAOD).

MpaBuna noBepuTeNbLHOrO ynpaBneHUs naeBbIM UHBeCTULMOHHbIM doHaom (MpaBuna AY MUA®P) — ycnosus goroesopa
posepuTtensHoro ynpaeneHus NMA®, onpegensemMble YnpaensioLLen kKoMmnaHven B cTaHa4apTHbIX (hopMax, COOTBETCTBYHOLLME TU-
noBbIM Npasunam goseputensHoro ynpasneHus MNN®, yteepxxaeHHbIM Bankom Poccun. Mpasuna OY MNMU®, n nsmeHeHuns v go-
NoNHeHns B HUX nognexar pernctpaumm baHkom Poccuu.

CtoumocTb 4ncTbIX akTuBoB (CHA) — BenuumHa, onpegensieMas B COOTBETCTBUM € 3akoHodaTenbcTBOM Poccuiickon denepa-
UMK, Kak pasHuua mMexay cToumocTbto aktueoB MNP (qanee — akTuBbI) 1 BENUYMHOM 06513aTENBCTB, NOAMNEXALLUMX UCMONTHEHUIO
3a CYET yKa3aHHbIX aKTUBOB (Oanee — obsi3aTenbCcTBa), Ha MOMeHT onpeaenexuss CHA NMN®.

MpaBuna onpepeneHna CYA - nokanbHbIN akT ynpasnstoLien komnaHum MNP, yctaHasnmsaroLwmMin NOpAaA0K U CPOKK onpeae-
nenus CYA, B ToM uncrne nopsigok pacyeta cpegHerogoson CHA MNMN®, onpegeneHms pacHeTHON CTOMMOCTU MHBECTULMOHHbLIX
naes MNU®, nopsagok onpegeneHus CTOMMOCTU MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTUMUMOHHLIX Naes. CnpaBeanuBasi CTo-
UMOCTb MMYLLIECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbIX NaeB, ONPeAensieTcsi ¢ y4eTOM anroputMoB OLEHKW, NPeayCMOT-
pPeHHbIX B HacTosawwmx MNMpaeunax onpegenenus CHA.

MC®O - mexgyHapoaHble cTaHgapTbl hrHaHcoBow oT4eTHOCTU. OnpeaeneHne cnpaBennnBol CTOMMOCTY akTUBOB U BENUYUHbI
0653aTeNbLCTB MPOMN3BOANTCA B COOTBETCTBUM C MexayHapogHbiM ctaHgapTom duHaHcoBon otyeTHocTH (IFRS) 13 "OueHka
cnpasennveon CToMMocTH", BBEAEHHBIM B AeNCTBME Ha TeppuTopun Poccuiickon ®enepaunm npyukasom MuHuctepcTsa dmHaH-
coB Poccuiickoni ®epepaumn ot 28 aekabps 2015 roga Ne 217H «O BBeaeHun MexayHapoaHbIX CTaHAapTOB (OMHAHCOBOM OT-
YeTHOCTU U PasbscHeHnn MexayHapoaHbIX CTaH4apToB (OMHAHCOBOW OTYETHOCTU B AENCTBME Ha TeppuTopum Poccunckon de-
Aepaunm 1 0 NPU3HaHUN YTPaTUBLLMMW CUITY HEKOTOPbIX MPUKa30B (OTAEMbHBLIX NONOXeHWN Npukasos) MuH1cTepcTBa hMHaHCOB
Poccunckon ®epepaumm» ¢ yyetom TpeboBaHui YkasaHua LleHtpanbHoro BaHka Poccuiickon degepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bkntoyas nHole MC®O, npumeHseMble B COOTBETCTBUU C AEWCTBYIOLUMM 3aKOHOA4ATENbCTBOM B OTHOLLEHUM
naeBbIX MHBECTULIMOHHBIX (POHA0B.

CnpaBeanuBas CTOMMOCTb (PMHAHCOBOro akTuBa ((puHaHcoOBOro o6sizatenbCTBa) - 3TO LieHa KoTopas MoXeT BbiTb nony-
YyeHa npv NpoAaxe akTMBa UNu ynnadeHa npu nepegade ob6s3aTenbCTBa B pe3dynbTaTe cAenku, 3aKmoYeHHON Mexay He3aBucu-
MbIMU, XOPOLLUO OCBEAOMIIEHHBIMU U HE AENCTBYOLLMMU NOA AaBNEeHMeM 06CTOSATENLCTB CTOPOHAMM, Ha OCHOBHOM MK Hambo-
nee BbIrOQHOM pblHKE Ha AaTy OLEHKW B TEKYLLMX PbIHOYHBIX ycnoBuax. CnpaBeanvBas CTOMMOCTb paccuntbiBaeTcs 6e3 yyeta
3aTpaT Mo cAernke, 3aTpaT Ha TPaHCNOPTUPOBKY, U HANOroB, BKMKOYEHHbIX B CTOMMOCTb CAENKU.

CI'IpaBeLU'IVIBaFI CTOMMOCTb MOXET ObITb AOCTOBEPHO onpeaeneHa npu cneayrumnx ycnosudax:

e KOTUPOBKA (PMHAHCOBOIO WHCTPYMEHTA MyGNMKYeTCs Ha OCHOBHOM WM HaubGoriee BbIrOAHOM pbIHKE OAHHOTO WMHCTPY-
MeHTa;

e [leHeXHble NOTOKN B OTHOLLEHWUWN 4ONTOBOr0 MHCTPYMEHTa MOXHO 0G0CHOBaHHO paccuMTaTh;

e CyllecTByeT MOAerb OLEHKW, UCXOAHbIE AaHHbIe A1t KOTOPON MOXHO OLEHWUTb J4OCTOBEPHO.

Ha6niopgaemas v poctynHasi 6MpxeBas nyowazaka — Toproeas nnoLagka pocCUNCKon Gupxu n (Mnm) MHOCTPaHHOW BrpXxK,
3akpenneHHas B [NpaBunax onpegenexus CHA K KOTOpon y YnpaBnsaLwen KOMnaHum ecTb AOCTYM, KaK HAaNpsaMyto, Tak 1 Yepes
(hMHaAHCOBbIX NOCPEAHUKOB. YKasaHHbIe OGrpKeBble NNOoLLaaKy NpYBEeAEHb! B MPUITOXEHUN 2.

AKTUBHbIA PbIHOK — PLIHOK, HAa KOTOPOM OfepaLun ¢ akTUBOM UK 0653aTeNbCTBOM MPOBOASATCS C AOCTAaTOYHON YacTOTOM U B
[0CTaToMHOM 06beMe, MO3BOSAOLLEM MOMyYaTb UHPOPMaLMIO 06 OLEHKAX Ha MOCTOSIHHOW OCHOBE, KOMMAaHWA UMEEeT AOCTYM K
[aHHOMY PbIHKY Ha OaTy OLIEHKM, He BCeraa TOT PbIHOK, HAa KOTOPOM KOMMaHUs 06bIMHO COBEpLUAET CAENMKM.

OcHOBHoOM PbIHOK - PbIHOK (VI3 4ymcna aKTI/IBHbIX) ¢ HanbonbLwmMm ons COOTBETCTBYHLLEro aktnea unm obsizatenscTea 06 LeEMOM
TOProB N YpOBHEM aKTUBHOCTU.

er,D,VITHbIVI PUCK — PUCK BOSHMKHOBEHUA NOTEPDb (y6bITKOB) BCrnencTtBme HeENCNoJIHeHNA KOHTpareHToM o6s3aTenbLCTB Mo goro-
BOpPY, BKMKO4Yada HeonnaTty KOHTpareHToM OCHOBHOro gosira n/vnu NPOUEHTOB, NpU4YnUTalOLLNXCA B YCTaHOBJ'IeHHbIVI [orosopom
CPOK, a TaKKe B pedynbTaTte N3MeHEeHNA OLeHKU er,EI,VITOCFIOCO6HOCTVI (er,CI,I/ITHOFO pVICKa) KOHTpareHTa (SMMTeHTa).
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KpeAuTHbIN PeATUHI — MHEHUE HE3aBUCUMOTO PEVWTMHIOBOrO areHTCTBa O CMOCOBHOCTM PENTUHIYEMOro NuLa UCMOMHSTL Npu-
HATbIe Ha cebsi (oMHaHCOBbIe 00A3aTENbCTBA (O €ro KPeaAUTOCNOCOBHOCTH, (PMHAHCOBOW HAfEXHOCTH, (PUHAHCOBOW YCTONYMBO-
CTW), BblpaXKeHHbIM C UCMOSb30BaHMEM PEUTUHTOBOW KaTeropuv no onpeaerieHHon pefTUHIOBO LKarne.

YpPOBHM LUEH NpK onpeaeneHnn cnpaBeanBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHg4apToM ¢hou-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBoOn CTOMMOCTU», BBEAEHHBIM B AEeNCTBUE Ha TeppuTopun Poccuiickon
®epepaunm npukazom MuHuctepctsa dmHaHcoB Poccuiickon ®enepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CTaHOapToB (OMHaHCOBOW OTYETHOCTU U PasbacHeHUn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOW OTYETHOCTU B AeNCTBue Ha
Tepputopumn Poccuickon ®egepaumm 1 0 NpU3HaHNM yTpaTUBLLMMU CUITY HEKOTOPbIX NPUKA30B (OTAENbHbIX NONOXEHWUIA NpUKa-
30B) MuHucTepctBa dmHaHcoB Poccuiickon ®enepaumn”.

UcxoaHble paHHble YpPOBHA 1 - LEHOBbLIE KOTUPOBKMK (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLUEHUUN NOEHTUYHbIX
aKTMBOB UM 00A3aTENLCTB, K KOTOPbIM OpraHn3auma nMmeeT 40CTyn Ha AaTy OLUEHKN.

UcxoaHble aaHHble YPOBHSA 2 - UCXO4HbIE AaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE ABAAIOTCS
HabnogaemMbiMu, npAaMo Unn KOCBEHHO, B OTHOLLEHUK onpeaeneHHOro aktnea unu obsizatenbcTea.

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

OnepaunoHHasa geouTopckasa 3afomMKeHHOCTb — Aebntopckas 3a0onKeHHOCTb KOHTpareHTa, BO3HMKaoLwas B Xo4e HopMmarb-
HOro oMnepaLMoHHOro LMKna, koTopas byaeT noralleHa B TEHYEHUE CPOKOB, YCTaHOBIEHHbIX B HAacTosiLwmx NpaBunax onpegenexHus
CYA. lonycTMble CPOKM NPOCPOYKM, YCTAHOBIIEHHbIE A5 ONepaLnoHHON Ae0UTOPCKON 3a40KEHHOCTU, HE AOMXKHbI MPUBOANTL
K NpusHaHuio 6e3HagexHON K NOMnyYeHuo 3af0MKEeHHOCTH, a Takke K 06ecLeHeHno 3a40MmKeHHOCTU. Takas 3a40/MKEHHOCTb
OyneT peanu3oBaHa ynpaensioLLen KOMNaHuen B NofnHOM o6beMe B CPOKM, YKNa[blBaloLLMECSH B HOPMATIbHYH PbIHOYHYHO (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOZENCTBUSA C KOHKPETHbIM BWAOM AeOUTOPCKON 3a[0MKEHHOCTU. YCTaHOBIEHHbIE CPOKU Mpo-
CPOYKM U UCMONHEHUS 06A3aTENbCTB HE OOMXKHbI NPEBLILATbL PEKOMEHOYEMbIX CPOKOB B Hactoswmx MpaBunax onpenenexus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnstoLwen KoMnaHuum.

JKcnepTHoe (MOTMBUPOBaAHHOE) CYXAeHUe — 3TO LOKYMEHTanbHO 0hopMIIeHHOE NPodeCCMOHaNbHOE CyXXaeHne Ynpaensio-
LLer kKomnaHuK, cogepxaliee obocHoBaHHbIE pacyeTbl U BbiBOAbl 06 oLEHKe cripaBeaiMBo CTOMMOCTM akTMBOB, O BENUYMHAX,
UCMNomnb3yeMbIX B pacyeTe CnpaBenfivMBON CTOMMOCTU, O BbISIBNIEHHbLIX OCHOBAHMWSIX NPU3HaHWUS/NpeKpaLLeHns NpU3HaHUS akTu-
BOB/0053aTENbLCTB, O BbISIBIEHHbIX MPU3HaKax BO3HUKHOBEHUSI KPEAUTHbIX PUCKOB M NPOYMNX 06CTOSATENLCTBAX, KOTOPbIE BNUSIOT
Ha OLEeHKy cnpaBeanueon ctoumoctu B cootseTcTBun ¢ MCPO 13. MNMpumeHeHne Takoro cy>xaeHns AonycTumo B crny4asx, ycra-
HOBIEeHHbIX HacTosawumm Mpasunamn onpepenenuns CHA.

OBLWME NMOJNTOXEHNA

HacToswwme MNpasuna onpegeneHns CTOMMOCTM YUCTbIX akTUBOB BupxeBoro naeBoro mHBeCTMUMOHHOro doHaa
PbIHOYHbIX (PMHAHCOBBLIX UHCTPYMeHTOB «llepBas - PoHA nporpeccuBHbIN cMapT» (danee — MNAPD) paspaboTaHbl B COOT-
BeTCcTBUM C YkadaHuem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTUUMOHHBIX droHaax» N 156-d3 ot 29
Hos6ps 2001 roga (aanee - ®enepanbHblil 3akoH "O6 MHBECTULMOHHBIX hOHAAX") U NPUHATEIMU B COOTBETCTBMU C HUMWU HOpMa-
TUBHBIMW aKTamm.

HacTtoswwme MNpasuna onpegeneHna CYHA coctasrneHbl B cCOOTBETCTBUM ¢ MexayHapoaHbIMM cTaHgapTamy coMHaHco-
Boun oTyeTHocTn (MCPO), BBEAEeHHbIMN B AeNCTBME Ha Tepputopumn PP B yacTu, He npoTrBopeYaLllen AeCTBYIoLWeMY 3aKOHO-
partenscisy P®.

Hactosawwme lMpasuna onpegenennst CHA sctynatoT B cuny ¢ 01.07.2023 r.

Hactoswwme Mpasuna onpegenenns CHA onpegensioT:

e nepuoanyHocTb onpeaeneHns CYHA u Bpemsi, No COCTOSAHMIO Ha KoTopoe onpeaensietca CHA, nopsaok onpeaeneHus
cpenHeropoBorn CHA MN®;

e  MOpsJOK onpefeneHnst oaTtel U BpeMEHU, MO COCTOSIHMIO Ha KOTOPble ONpeaensieTcsi CTOMMOCTb MMYLLIECTBa, NepeaaH-
HOro B onrnaTy MHBECTULIMOHHbIX naes MN®;

e KpUTepum Npu3HaHusi (NpekpaLleHnsl NpU3HaHus) akTMeoB (06a3aTenbCTB);

e  MeToAbl onpeaeneHns CTOMMOCTY akTUBOB U BENUYNH 00S3aTeNbCTB, MOAENW OLIEHKU CTOMMOCTU LieHHbIX Bymar B 3a-
BUCUMOCTM OT BMAa aKTUBOB;

e  MopsaOoK NPU3HaHWUSI PbIHKOB aKTUBOB 1 06513aTENbCTB aKTUBHBLIMMU;

e  KpuTepuu BbiGopa cnocoboB 1 Moaernel oLeHKN CTOMMOCTU B 3aBUCUMOCTM OT BUAOB aKTVBOB M 0083aTENbCTB, a Takxke
nepeyeHb akTUBOB, NMOASIEXALLNX OLEHKE OLIEHLLIMKOM, N MEPMOANYHOCTb NMPOBEAEHUSI TAKON OLIEHKN;

e  MOPAOOK KOHBEPTALMKN BENUYMH CTOUMOCTEN, BbIPaXXEHHbIX B O4HOW BasntoTe, B APYryo BaNOTY;

e nopsgok hopMUpoBaHUS pe3epBa Ha BbIMnaTy BO3HArpaXaeHus, NpefyCcMOTPEHHOro COOTBETCTBYOLWUM nuuam [MNpa-
Bunamu Y MNNo;

®  MOpSOOK yPErynupoBaHUs pasHornacuii Mexay ynpasnsioLler KoMnaHuen n cneunanmanpoBaHHbIM Aeno3utapveM npu
onpeaeneHnn CTOMMOCTM YACTbIX aKTUBOB.
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MpaBuna onpegenexuss CHA mMoryT Takke onpefenaTb NOPSAOK OCYLLECTBNEHMS MHbIX NPoLUeayp B LEensx pacyeTa
CYA MN® 1 pacyeTHON CTOMMOCTU MHBECTUUMOHHOTO nas NMU® B cnyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENbCTBOM M HOpMa-
TMBHbIMK akTamn BaHka Poccun.

N3ameHeHuns 1 gononHeHus B HacToswme Mpasuna onpegenerHns CHA moryT BbiTb BHECEHBI B CryyasXx, yCTaHOBIEH-
HbIX HOPMaTUBHbLIMM NPaBOBLIMK akTaMu. B cnyyae HeobXxoaMMOCTM BHECEHWUSI U3MEHEHMI U fononHeHwl B MNpaBuna onpege-
nexHus CHYA K HUM npunaraeTcsi NOSICHEHNE NMPUYUH BHECEHUSI TaKUX U3MEHEHWIA N JOMONIHEHUIA U yKa3blBaeTCcs AaTa Hadana
NPUMEHEHUSA N3MEHEHWI M ONONHEHUN B HacToswme MNpasuna onpegenenuns CHYA.

NEPUOAUYHOCTbL ONPEQENEHUSA CYA U NOPAOOK ONPEQENEHUA CPEAHErOAOBOM CHYA NU®

CUYA onpegensieTcst Kak pasHuua Mexay CTOMMOCTbIo Bcex aktueoB MU (nanee — akTuBbl), 1 BENUYMHOM BCEX 065I-
3aTenbCTB, NOANEXAaLUNX UCMONTHEHUIO 32 CHET YKa3aHHbIX aKTMBOB (fanee — obsizaTenbCcTBa), Ha MOMEHT onpeaeneHus CHA.

CYA MNND onpegensietca no coctoaHuio Ha 23:59:59 gatbl, 3a KoTOpyto paccuntbiBaeTca CHA, ¢ y4eToM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMNHbLIX A1 YNPaBRsioLen KOMNaHUM NCTOYHMKAX, BHE 3aBMCUMOCTU OT 4YaCcOBOro rnosica.

CUYA onpegensietcs He no3nHee paboyero AHs, CNeqyLwero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIV OCYLLeCTBNsSieTCs
onpegenenne CHA.

CYA NP onpepensetcs:

. Ha faTy 3aBepLueHns (okoH4YaHus) dopmmposanns MAND;

. nocne 3aBepLueHnst (OKoH4aHus) dopmmpoBaHms MUD - kaxabin pabounin AeHb;

. B Cly4yae NpUOCTaHOBIIEHUS Bbl4auu, MNOraweHns 1 obmeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHUsT UX Bbl-
[auu, norawleHms n obMeHa;

. B crny4yae npekpatieHus MNMN® - Ha gaTty BO3HMKHOBEHUSI OCHOBAHWS €ro NpekpalleHnst 1 Ha nocnegHun pabounn geHb
Ka)xgoro KarneHgapHoro mecsila o KaneHaapHoro Mecsua, npellecTBYHLLEro Mecsly, B KOTOPOM NaeBON MHBECTULMOHHBIN
doHA MCKIToYeH 13 peecTpa NN,

CpepnHerogoBast CHA MN® (nanee — CI'CHYA) Ha noboi AeHb onpefensieTcs Kak oTHolleHne cymMbl CHA Ha KaxabIv
pabounii feHb KaneHaapHoro roga (ecnu Ha pabounii feHb kaneHgapHoro roga CHA He onpefgensinachk - Ha NOCNeqHUA AeHb ee
onpeneneHvs, NpeaLecTBYOLNA TaKOMy HIO) C Ha4ana roga (C AaTbl 3aBepLUeHUs (OKoOHYaHUs1) hoOpMMPOBaHWS NAeBOro WH-
BECTULMOHHOro dhoHaa) Ao aatbl pacyeta CITCHA k uncny pabounx AHewn 3a aTOT nepuos.

B uensax onpegnenenns CICYA patoi, 3a kotopyto onpegensetca CHA MNP, noHnmatoTcs Bce Aathl onpeaeneHust
CYA NN, ykasaHHble B HacTosAwmx [MpaBunax onpegeneHnst CHA.

CYA MN®, B ToM uncne CICHA NMNO, a Takke pacyeTHasi CTOMMOCTb MHBeCTULMOHHOro nasi MNP onpeaenstoTtes ¢
TOYHOCTbBIO 4O ABYX 3HAKOB MOCME 3ansTON, C MPUMEHEHUEM MPaBUI MaTEMaTUYECKOrO OKPYrneHus B BanoTe onpegeneHms CHA
B cooTBeTcTBUM C MpaBunamm OY NN, pericteyrowMmn Ha aaty onpeneneHns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHU, MO COCTOAHUIO HA KOTOPbLIE OMNMPEAOENAETCA CTOMMOCTD
MMYLLECTBA, NEPEOAHHOIO B OMNNATY UHBECTULIMOHHBLIX NAEB NU®

CToumocTb MMyLLecTBa, NnepedaHHoro B onnaTy UHBECTULIMOHHbIX naes MNP, onpenensieTcs B COOTBETCTBUM C Tpe-
6oBaHunaMn GenepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX (POHAAX», MPUHSTHIMU B COOTBETCTBUM C HUM HOPMATUBHBLIMU aKTaMu,
TpeboBaHuamu YkasaHusa Ne 3758-Y n HacToawmmm MNpasunamu onpegenexns CHA.

[aTta, No CoCcTosAHUIO Ha KOTOpY onpenenseTcsi CTOMMOCTb MMyLLeCTBa, NepeaaHHoro B onnaty MHBECTULIMOHHbIX
naes MNP, He moxeT GbITb OonpeaeneHa paHee AaThl Nepefayy Takoro UMyLLLECTBa B OMNnaTy MHBECTULIMOHHBIX MaeB, 3a UCKIHo-
YeHMeM cryyaeB onpeaeneHns CTOMMOCTM UMYLLLECTBA, NepefaHHoro B onnaTty MHBECTULUMOHHbIX naeB MNP, Ha ocHoBaHuK oT-
yeTa OLeHLUVMKa.

[aTta, No cocTosiHMIO Ha KOTOpY onpedensieTcss CTOMMOCTb MMYyLLEeCTBa, NepegaHHoro B onnaTy UHBECTULMOHHbIX
naes [MN®, Ha ocHOBaHWM OTYeTa OLEHLLMKa, HEe MOXET OblTb paHee Tpex MecsiueB OO0 AaTbl Nnepegayn Takoro UMmyLlecTsa B
onnarty UHBECTULMOHHBIX naes MN®.

CToMMOCTb MMyLLLECTBA, NepefaHHOro B onnaTy MHBECTUMUMOHHbLIX naeB MU, onpemenseTtcs no COCTOSHWIO Ha
23:59:59 Ha paTy nepefayv nMmyLlecTsa B onnaTty MHBECTULMOHHbIX naes MN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINILCTB)

AKTMB — 3TO pecypc, KOHTponmpyembiit MNP B pesynbTaTe NPOLSbIX COOLITUI, OT KOTOPOrO OXMOAETCS MPUTOK KO-
HOMMWYECKMX Bbirog B Byayiem.

AKTUBBI MPU3HAKOTCA B TOM CIy4ae, eCriv OHW NMOMy4YeHbl B pe3yrbTaTe NpownbiX coObITUiA, KOHTponupyems, NN
HeceT BCe OCHOBHbIE PUCKM, 1 OXMAAET NOMYy4YnTb BCE OCHOBHbIE BbIFOAbl OT UCMONb30BaHUS AaHHbIX akTMBOB B Byayliem, a nx
CTOMMOCTb MOXET ObITb HaAEeXHO onpeaeneHa.

0Ob6a3aTenLCTBO — 3TO cyulecTBytoulad 006513aHHOCTb, BO3HMKaoLLas N3 npownbIX cobbITniA, B pe3ynbTaTte NCNOJTHEHNA
KOTOpOW OXmaaeTcs BbIObITME N3 PoHOa pecypcoB, 3aKno4arumnx s cebe 3KOHOMMYECKME BbIrOAbI.

KpuTepun npusHaHus (NpekpaLLeHns npusHaHms) akTBoB 1 06s3aTenbCTB NpeacTaBneHsl B MpunoxexHum 1.
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METOObI ONPEAOENEHUA CTOMMOCTU AKTUBOB U OBA3ATENBCTB

CTOMMOCTb aKTMBOB M BennyMHa 006s13aTenbCcTB onpenensaTcs No cnpaBeaiMBoN CTOMMOCTM B COOTBETCTBUM C
MCa®O.

CTOMMOCTb aKTMBa MOXET ONnpeaensitbCs Ha OCHOBAHUM OTYETa OLEHLLMKA, €CMN TAaKOW OTYET COCTaBIIEH OLIEHLLIMKOM,
B OTHOLLEHMM KOTOPOro CO CTOPOHbI CAMOPEryNMpPyeMbIX OpraHn3aumii OLEHLLMKOB HE NMPUMEHSITUCh B TEYEHUE ABYX JIET B KOMNU-
yecTBe ABYX U Bonee pa3 Mepbl AUCUMMIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble ®eneparnbHbiM 3akoHOM "O6 oLeHOYHOM
pesarenbHoctu B Poccuiickon ®egepaummn”, a Takke BHYTPEHHUMU AOKYMEHTaMM CaMOperynmpyembiX OpraHn3aumi OLEHLLMKOB,
N CTaX OCYLLIECTBITIEHUSA OLEHOYHON AEesTENbHOCTU KOTOPOro COCTaBmseT He MEHee TPEeX NET, a TaK Xe NMEKLWUM KBanuduka-
LMOHHbIVA aTTecTaT Mo COOTBETCTBYOLLIEMY HanpaBreHWI0 OLEHOYHON AeATENbHOCTY.

B cnyyae onpegeneHns CTOMMOCTM akTMBa Ha OCHOBAHMM OTYETa OLEHLIMKA JaTa OLEHKM CTOMMOCTU A0SMKHa ObiTh He
paHee LecT MecsaueB A0 AaTbl, MO COCTOSAHMIO Ha KoTopyto onpegensetcs CYA. Mpu 3TOM CTOMMOCTb akTUBa onpenensieTcs
Ha OCHOBaHMW AOCTYMHOrO Ha MOMEHT onpeaeneHms CHYA oTyeTa oueHLLMKa C AaTOoM OLEHKM Hanbonee Onnskom k gaTte onpe-
[ereHns CTOMMOCTU akTMBa, COCTaBMIEHHOrO ¢ cobnogeHnem TpeboBaHUn HOPMaTUBHBIX MPABOBLIX aKTOB.

Ha ocHoBaHMM OTYeTa OLEHLUMKA ONpeaensieTca cnpaBeannBas CTOMMOCTb MO CrieAyoLWwmnM akTUBaM:

e  LleHHble Bymaru, No KOTOPbLIM B COOTBETCTBUM C HacTosilwmmm Mpasunamm onpegeneHns CHA oTCyTCTBYHOT UHbIE CMO-
CcOObl OLIEHKU;

o [lebutopckas 3a40mKeHHOCTb, B CryYae Hanuunsi MpusaHakoB 06ecLeHEHNsT 1 HEBO3MOXHOCTU NPUMEHEHNUST NHBIX Me-
TOL,0B ONpeaeneHns cnpaBeaiMBol CTOMMOCTW.

MOAENU OLIEHKW CTOUMOCTU LIEHHbIX BYMAI

AKTVBHBIM PbIHKOM ANS LEeHHOW 6ymarn, [oMyLLEHHOW K TopraMm Ha POCCUIACKOWM UMM MHOCTPaHHOW Bupike NpusHaeTcs
AocTynHas u Habniopaemasi Gupxesas nnowlagka B cryvyae o4HOBPEMEHHOro CObMoAeHUs HUXXENepe“nCcrneHHbIX YCIIOBUIA:

e  LeHHas bymara gonylueHa K Topram Ha pOCCUACKOW I MHOCTpaHHOW Gupske, npuBeaeHHon B MpunoxerHun 2;

e Hamuyus LeHbl (KOTUPOBKW) Ha AaTy onpeaeneHns CrpaBeanvBon CTOMMOCTY;

e  KOnu4ecTBO caenok 3a nocriegHue 10 (Jecats) Toproebix AHer — 10 (OecaTe) n Gonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbeix AHen npesbicun 500 000 (MaTbcoT Thica4) pybnewn (unu
COOTBETCTBYIOLMI pybnesbiin kBMBanNeHT no kypcy baHka Poccun Ha gaTy onpedeneHus akTMBHOMO pbiHKa,
ecnun obbem caenok onpeaeneH B MHOCTPaHHOW BanioTe).

B cnyvae, ecnu Ha gaty onpegenenns CHYA Ha kakon-nnbo bupxxe He NPOBOAMNUCL TOPrK, ANS onpeaerieHns akTMBHO-
CTV PbIHKa UCMOMb3YIOTCA AaHHbIE 3TON BUPXKK NO NocneaHeMy Grvkaniemy ToproBoMy GHIO.

[nsa oueHKM cnpaBeanMBoO CTOUMOCTM LieHHbIX GyMar OCHOBHbIM PbIHKOM MpPU3HaETCs:

OCHOBHOM PbIHOK ANsl LeHHbIX 6ymar B MopsaaoK NPU3HaHUA pbiHKa OCHOBHbLIM
uenax HacToAwmx Mpaeun onpegene-

Husa CHA

[Ansa poCcCUNCKUX LeHHbIX by mar

Ona obnuraumi BHeLWHUX oGnUraumuoH-
HbIX 3aMmoB Poccuiickon depepauumm,
AONroBbIX LleHHbIX 6y Mar MHOCTPaHHbIX
rocyaapcTts, eBpoobnurauMm  MHO-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LEH-
HbIX GyMar MHOCTpPaHHbIX rocyaapcTB,
LeHHbIX Oymar mMeXxgyHapopgHbix ¢u-
HaHCOBbIX OpraHusauui, AonyLeHHbIX
K TopraM Ha poOCCUICKOW OGupxkeBoWM
nnowagke

MockoBckas bupxa, ecnu MockoBckas brpxa ABNsieTCs akTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas Gupxa He ABNSeTCA akTUBHbIM PbIHKOM — POCCUIA-
ckas GupxkeBasi NIOLWaAKa U3 YMCa akTUBHBIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLmn obLWnin o6bemM coenok Mo KONMYeCTBY LieHHbIX Bymar 3a nocneg-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpwu oTcyTcTBMM MHpopMaummn 06 o6bemMe coenok Mo KONMYECTBY LEeHHbIX By Mar
ucnonb3yeTtcs nHgpopmMaumsi o6 obreme caoenok B AEHEXHOM BblpaxeHuw. [Npu
paBeHcTBe ob6bema CAENOK Ha PasfnuyHbIX TOProBbIX MMOLAAKax OCHOBHbLIM
PbIHKOM CYMTaeTCs Toproeas nnowagka ¢ HaMbornbLUNMM KONMYECTBOM CAENOK 3a
OaHHbIN nepuog.

[Ons MHOCTPaHHbIX LIeHHbIX Bymar un
LeHHbIX Oy Mar meXxAayHapoaHbIX KOM-
naHum

MHOCTpaHHasa unm poccuinckas tupka ns Yncrna akTMBHbIX PbIHKOB, MO KOTOPOW
onpegerneH HambonbLwmn ooWwmii o6 bemM CAENOoK No KONMUYECTBY LEHHbIX Oymar
3a nocnegHue 30 (TpuauatTb) TOProBbIX AHEW.

Mpwu oTcyTcTBMM MHpopMaummn 06 o6beMe coenok Mo KONMYECTBY LEHHbIX By Mar
ucnonb3yeTtcs nHpopmMaumsi o6 obreme coenok B AEHEXHOM BblpaxeHuw. [Npu
3TOM BeNUUUHbLI 06bema CAENOK B BantoTe KOTUPOBKU NepeBoasaTcst B pybnum no
Kypcy BaHka Poccuu Ha pgaty onpegenenns CHYA. Mpu paBeHcTBe 06bemMa cae-
NOK Ha pPasnmn4yHbIX TOProBbIX MOLAaAKaxX OCHOBHbLIM PbIHKOM CYMTaeTCsl TOpro-
Basi Nrowiagka ¢ HanbonbLUNMM KONMYECTBOM COENOK 3a AaHHbIN nepuoa.
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Ons obnuraumm BHeLWWHUX o6nuraumoH-
HbIX 3auMoM Poccunckon ®epgepauum,
[ONroBbIX LleHHbIX 6y Mar UHOCTpaH-
HbIX rocyaapcTB, eBpoobnurauum nHo-
CTPaHHbIX 3MUTEHTOB, AONTOBbIX LEH-
HbIX Gy Mar MHOCTPaHHbIX FOCYy AAPCTB,
LeHHbIX Oy mar mexayHapoaHbIx du-
HaHCOBbIX OpraHM3auUun, Anst KOTOpPbIX
OTCYTCTBYET LieHa akTUBHOW pPOCCUM-
CKOM GupKe BOM NIowagku

BHeOMpPXeBON PbIHOK.

[ns oueHkn cnpaBeanmBon CTOMMOCTU LEHHbIX 6ymar MCcNonb3yrTCA Mo4EeNnN OLEeHKN CTOUMOCTU LLeHHbIX 6yM.ar, ana
KOTOpPbIX onpeaeneH akTUBHbIA PbIHOK, U MOLENU OLEHKN CTOMMOCTU LIEHHbIX 6ymar, ON8 KOTOPbIX HE onpeaenieH akTUBHbIN pbl-

HOK, a TaKke MOAENMN OLEHKN, MO KOTOPbIM ONpeaeneH aHanornyHbli akTuB.

Mopenu oLeHKN CTOMMOCTHU LIEHHbIX Gy Mar, AnsA KOTOpbIX ONnpeaenseTcs akTMBHbIA OupxeBon PbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru

ﬂopﬂ.qox onpepgeneHus cnpaBe.anBoﬁ CTOUMOCTHU

LieHHas 6ymara poccui-
CKOro aMUTEeHTa

Ona odbnuraunin BHe LLHUX
00NMUrauMoHHbIX 3aMMOM
Poccuiickon ®epnepauuum,
AONroBbIX LieHHbIX 6ymar

MHOCTPaHHbIX rocy-
AapcTB, eBpoobnuraummn
MHOCTPaHHbIX  3MWUTEH-

TOB, AONIrOBbIX LEHHbIX
6yMar MHOCTpPaHHbIX roc-
yBapcTB, LeHHbIX OGymar
MeXAyHapoaHbIX uHaH-
COBbIX OpraHusauum, oo-
nNyLWweHHbIX K Topram Ha
poccuimckon G6upxeBOMn
nnowagke

Ona ueHHbIX 6GyMmar pOCCMACKUX 3MUTEHTOB, 3a UCKNIOYEHUEM OBNUrauuim poccUmcKnUx
3MUTEHTOB.

[na onpenenexus cnpaBeanvMBoi CTOMMOCTM UCMOSb3YOTCH LieHbl OCHOBHOTO pbiHKa (M3 Yncna
aKTUBHbIX POCCUICKMX BUPXK), BbIOpaHHbIE B criegytollemM nopsigke (yobiBaHus npuoputeTa):

e  LieHa 3aKpbITUS Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUMCKOW BUpXK Ha paTy
onpegerneHus CHA npu ycnosumn NogTBEPXKOEHNS ee KOPPEKTHOCTY;

LieHa 3aKpbITUsi NPU3HaAETCsl KOPPEKTHOM, €CINM PacKpbIThl AaHHbIe 06 06beme TOProe 3a AeHb
1 06bEM TOProB HE PaBEH HYIIO M TaKas LieHa 3aKpbITUA He paBHa Hyrio.

e  CpefHeB3BELUEHHAs LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUACKON BUpXKn
Ha aaTty onpegenerns CYA,;

e LeHa cnpoca (bid) Ha MOMEHT OKOHYAHWUSI TOPrOBOW CECCUMU POCCUINCKOM BpkM Ha gaTy
onpepenenns CHA npu ycnosmmn NoaTBEPXOEHNS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpegeneHns CYA, npusHaeTcs KOPPEKTHOW, eCrn OHa
HaxoauTcAa B MHTepBane mexay MWHUManbHOW U MakcumMarnbHOm LeHaMun cOernok Ha 3Ty Xe aaty
3TON Xe Bupxu;

Ansa o6nuraumim pocCUMCKUX IMUTEHTOB. 1N o6nMraumi BHe LLHUX O6NUrauMoHHbIX 3aM-
moB Poccuiickon degepauum, JONroBbIX LeHHbIX 6yMar MHOCTPaHHbIX FrOCyAapcTB, eB-
poo6nurauuii UHOCTPaHHbIX 3MUTEHTOB, AOJITOBbIX LEHHbIX OyMar MHOCTPaHHbIX rocy-
[AapCTB, LeHHbIX Oymar mexayHapoAHbIX (hbMHaHCOBbLIX OpraHu3auui, OONYLEeHHbIX K
Topram Ha poccUUCKoOW OMpke BOW nnoliaake

[ns onpeneneHvns cnpaBeafIMBON CTOMMOCTW WUCMOMb3YHOTCA crnenylowmne LeHbl OCHOBHOIO
pblHKa (M3 YMcna akKTUBHBLIX POCCUIACKMX BMPXK), BbIOpaHHbIe B cnepytoliem nopsgke (yooiBaHus
npvopuTeTa):

e  CpeAHeB3BeLUeHHas LieHa Ha MOMEHT OKOHYaHWS1 TOPrOBOW CECCUM POCCUCKON
Oupxun Ha paTy onpegenexua CHYA,;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHWSi TOProBON CECCMU POCCUINCKON BUpxu Ha
naty onpegenexuns CHA.

CnpaBegnueasi CTOMMOCTb JOMTOBOW LIEeHHOW Bymaru onpenensieTcs ¢ y4eTOM HaKOMMeHHoro
KYMOHHOro goxoAda Ha gaty onpegenenus CHA.

Ecnn Ha paTty onpeneneHnst CHA OTCyTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBeasIMBOM CTOMMOCTY LIEHHON ByMarm NPUMEHSIIOTCA MOAENMN OLEHKU CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCcroBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenexHuss CHA gonyctmmo
MCMONb30BaTh LIeHbl NOCIEAHEro TOProBoro AHsS OCHOBHOM GUPXKN.

LleHHas 6ymara nHo-
CTPaHHOro 3MUTEHTa U

[ns onpepenexvst cnpaBeanvBov CTOMMOCTM MCMONb3YEeTCA LieHa 3aKpbITUA OCHOBHOIO PbiHKa
Ha gaty onpeaenerua CHA npu ycrnosuv NOATBEPXKAEHUS €€ KOPPEKTHOCTU.
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MeXXayHapoaHoi Komna-
HuM (B TOM Yucre aeno-
3UTapHas pacnucka)

LleHa 3aKpbITUSi Npu3HaeTCA KOPPEKTHOW, eCNW packpbiTbl AaHHbIe 00 o6beme TOproB 3a AeHb
1 06bEM TOProB HE PaBEH HYIHO.

Ecnu Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, AN onpeaeneHust
cnpaBeasIBON CTOMMOCTU LieHHOM ByMaru NpyMEHSIIOTCS MOAENN OLEHKM CTOMMOCTUN LIeHHbIX
Oymar 2-ro ypoBHS.

Ecnn Ha paTty onpeneneHns CYA oTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANsi onpeaeneHus
cnpaBeasIBOM CTOMMOCTM LIEHHON ByMaru NpUMEHSItOTCA MOAENMN OLEHKU CTOMMOCTM LIEHHbIX
OGymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CIlyyasi, Korga OTCYTCTBME PbIHOYHBIX LieH 06yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaty onpegenexHuss CHA gonyctmmo
MCMONb30BaTh LIeHbl NOCNEeAHEr0 TOPrOBOro AHS OCHOBHOWM GUPXK.

Mopenu oLeHKN CTOMMOCTU LIeHHbIX ByMar, AnA KOTopbIX onpeaenseTcsl akTUBHbIN BHEe OUPKe BOW PbIHOK MNU Ans
KOTOpPbIX UMeIOTCA HabnoaaeMble AaHHblE B OTCYTCTBUM LieH 1-ro ypOBHs (2- ypOBeHb)

LleHHble 6ymarun

nOpﬂAOK onpeaeneHus cnpaBennuBoﬁ CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMuTeHTa (3a uc-
KIloYeHUeM UHBE CTULIMOH-
HbIX NaeB POCCUWCKUX Na-
€BbIX UHBE CTULIMOHHbIX
cdoHAOB, UNOTeYHbIX cep-
TudUKaToB yyacTus), ao-
neBas LeHHasA Gymara
MHOCTPAHHOro 3MUTEHTA,
a Takxke aKLuu mexpyHa-
POAHLIX KOMMaHUM

CnpaBeanuBasi CTOMMOCTb aKLMK, 0BpaLLaloLLmMXcs Ha POCCUICKNX U MHOCTPaHHbIX OHA0-
BbIX Gupxxax, onpegenserca B COOTBETCTBMU C MOAENbIO OLEHKN, OCHOBAHHOW Ha KOPPEKTU-
poBke nctopuyeckoin LeHbl (Mogens CAPM).

[laHHasi KOPPEKTMPOBKa NPUMEHSIETCS B CrlyYae OTCYTCTBMS HabnNiogaeMon LeHbl B TeyeHue
He Boree gecaTn pabounx gHen (4anee Ncnonb3yeTcs 3 ypoBeHb OLEHKM).

[ns uenen oueHkM cnpasegnvBON CTOMMOCTU UCMOMb3yeTCa CpaBHEHNE ANHAMUKA AOXOOHO-
CTW 32 onpeAeneHHbIN NPOMEXYTOK BPEMEHW aHanu3npyemoro oMHaHCOBOro MHCTPYMEHTa C
AVHAMUKOW PbIHOYHBIX MHOUKATOPOB. B kayecTBe pbIHOYHOrO MHAUKaTopa (beHYMapka) akumi
POCCUIACKNX AMUTEHTOB Mcnonb3ayeTcs nHaekc Mockosckon bupxu (IMOEX).

B kayecTBe pbIHOYHOrO MHAUKaTopa (beH4YMapka) akumii MHOCTPAHHbLIX SMUTEHTOB U A4eno3u-
TapHbIX Pacnmcok, TOPryemMblX Ha MHOCTPaHHbIX OupKax, MCNonb3yeTcs UHAEKC OMPXN, Ha KO-
TOpOW onpeferneHa cnpaBennvBas LeHa YpoBHS 1 nepapxvum cnpaBefnnBo CTOMMOCTU OaH-
HOW LieHHOM Bymaru Ha aaty, NpeALllecTBYOLY0 AaTe BO3HUKHOBEHNS OCHOBaHWI Ans npu-
MeHeHust mogenu CAPM.

dopmyna pacyeTa cnpaBeAnMBO# CTOUMOCTHM Ha AaTy pacyeTa:

P, =P, x (1 + E(R)),
roe:
P, — cnpaBeniMBas CTOMMOCTb OAHOW LieHHOW Gymaru Ha [aTy onpefeneHus cnpaBenimBoin
CTOMMOCTMU;
P, — nocneaHsas onpenenexHHas clpaBeanvBas CTOMMOCTb LieHHoW Bymaru;
E(R) — oxuaaemasi [OXOQHOCTb LieHHoW Bymary;

dopmyna pacyeTa oxugaeMon 4oXogHocTH moaenv CAPM:
E(R) = Rt + B (R, — R},
roe:

R} — Risk-free Rate — GeapuckoBasi cTaBka [JOXOAHOCTU, MPUBEAEHHAS K KOMMYECTBY KaneH-
JAapHbIX OHel mexay Aatamu ee pacyeTa:
t= (R¢/365) x (T, — Ty),
roe:
R¢ - 6e3puckoBasi cTaBka JOXOAHOCTM Ha faTy onpefeneHus cripaseanuBoi CTOMMOCTY;
(T, — Ty) - KONUYECTBO KaneHaapHbIX AHEN MEXAY YKa3aHHbIMW faTamu.
T, — AaTa onpeaerneHus cnpaBensiMBoi CTOMMOCTHU;
T, — Npeablaywas AaTta onpenenexHus cnpaeseasiuBoin CTOUMOCTY.

[OnAa akuumn pocCUNCKNX IMUTEHTOB, TOpryembix Ha MockoBckon bupxxe 6e3puckoBas ctaBka
OOXOAHOCTM — CTaBKa, onpeaeneHHasl B COOTBETCTBUM CO 3HAYEHWEM KpUBOW GecKynoHHON
poxogHoctun (ctaBka KB[l) rocyaapCTBEHHbIX LEHHbIX Gymar Ha uHTepBane B oguH rog. B
pacyeTe UCNomnb3YHTCA:

e  MeToAMKa pacyéTa KpMBOW BECKYMOHHOW AOXO4HOCTU FOCyAapCTBEHHbIX 06nuraumn,
onpegeneHHas MockoBckon Bupxen;

e AnHamuyeckne napameTpbl G-KpUBOW MO COCTOSHMIO Ha KaXAbl TOProBbl AeHb,
ny6nukyemble Ha odmumanbHoM cante MocKoBCKON BUpPXN.
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AnA akuMi MHOCTPaHHbIX AMUTEHTOB B KayecTBe He3pMCKOBON CTaBKM AOXOAHOCTU (B pOC-
CUINCKMX pybrnisx, amepuKkaHCKMX gonnapax, eBpo) NpMMEHSIOTCS CTaBKW, yKa3aHHble B [puro-
XeHum 4

B npounx BantoTax 6e3pnckoBas cTaBka A0OXOAHOCTU onpeaenseTcs kak 6e3pruckoBasi cTaBka
B BankTe CTpaHbl pUCKa SMUTEHTA 6ymar|/|.

CraBka Kb[] paccunTbiBaeTcst 63 NPOMEXYTOUHbIX OKPYFNEHUIN C TOYHOCTbLIO 40 2 3HAKOB NO-
cne 3anaTon (B NPOLEHTHOM BbIpaXXeHuK).

Mpu oTcyTcTBUM 3HaYeHUs Be3pnCKOBOWM CTaBKM Ha AaTy pacyeTa, 3HavyeHue 6e3pucKoBOW
CTaBKM 3@ 3TOT A€Hb NPUHUMAETCS paBHbIM NOCNeaHEMY U3BECTHOMY.

_ Pmy

R, -1,

- Pm,
R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOpPA;
Pm; — 3HayeHue pbIHOYHOro MHAMKaTopa Ha AaTy onpeaeneHys crnpaBeanuBoi CTOMMOCTY;

Pm, — 3Ha4yeHne pbIHOYHOIO UHAMKATOPa Ha NPeAbIaYLLY0 AaTy onpeaerieHus crpaseaivBom
CTOVMMOCTH.

B — beTta kKOaOPUUMNEHT, pacCUUTaHHbIN MO U3MEHEHUAM LeH (3HaYeHWI) PbIHOYHOrO MHAMKA-
TOopa U M3MEHEHUsIM LieHbI LieHHOW Bymaru. [ns pacyeta koadduumeHTa B Mcnonb3ytTcs
3HayeHwus, onpegeneHHble 3a nocnegHne 45 ToproBbIX AHEN, NPeALECTBYOWMUX AaTe onpe-
OeneHus cnpaBeiMBo CTOMMOCTY;

BeTa K03 ULMEHT paccunTbiBaeTCs Ha AaTy, NPeALLecTBYIOLLYi0 AaTe onpeaeneHus cnpa-
BeAnuBoii cToumocTu. MNpu aTom faTta pacyeTa beTta koacdhduumeHTa fomkHa SBNSTLCSA TOp-

roOBbIM JHEM.
Covariance (R,, Rp,)
" Variance (R,,)
Pa; 1 R Pmy; 1
*7 Paj_,y ' ™ Pmy,
roe:

R, - AoxoOQHOCTb aKTnBa;

Pa; — UeHa 3aKpbITUS aKkTuBa Ha aary i;

Pa;_; — NpeablayLas ueHa 3akpblTUs akTUBa;

Ry, - AOXOOHOCTb PLIHOYHOIO UHAUKAaTOPA;

Pm; — 3Ha4YeHne pbIHOYHOrO MHAMKaTopa Ha Aary i;

Pm;_; — npeabigyLiee 3Ha4YeHne pbIHOYHOrO NHANKATOPA;

i=1..N, ToproBble oHU, NpedLlecTByOLLNe AaTe OonpeaeneHus crpaBeanvBon CTOMMOCTH.
Mpu ncnonbsosaHnn mogenn CAPM B uensax pacyeTta beta koaddumumeHTa:

e [515 aKUMIN POCCUNCKNX SMUTEHTOB NPUMEHSIIOTCS 3HaYeHust LieHbl 3akpbiTs Ha Moc-
KOBCKOW Bupxe;

e [N aKUUA WMHOCTPAHHbIX SMUTEHTOB MPUMEHATCHA 3HadeHusa LleHbl 3akpbiTua
GUpPxK, Ha KOTOPOW onpeaerneHa Hagnexallas KoTMpoBKa YPOBHs 1 nepapxvm cnpa-
BEANUBOW CTOMMOCTW Ha AaTy, NpeLUecTBYHOLYI0 aTe BO3HUKHOBEHUS OCHOBaHMWN
ansa npumeHerHns mogenun CAPM.

Mony4yeHHoe 3HadeHne beTa koadhuuMeHTa OKpyrnaeTcs no npasunaM mMaTeMaTU4ecKoro
OKpYrneHust 40 NATU AECATUYHbIX 3HAKOB.

[lns pacyeTa 4OXOAHOCTM aKTMBA U PbIHOYHOTO MHAMKATOpa (GeHYMapKa), UCMoNb3yTCs 3Ha-
YeHUs LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOpa 3a nocrneaHue 45 ToprosbIX AHENW, NpeaLle-
CTBYyIOLLUME AaTe onpeaerieHnst cnpaBenuBoi CTOUMOCTY.

Ll,eHa 3aKpbITUA aKTMBa Ha AaTy onpeneneHuna cnpaBe,anBon CTOMMOCTM B MOAEeNN He y4n-
TbiBaeTCA.

Mpn OTCYTCTBMU LiEHbI 3aKPbITUSI B KAKON-NIMOO TOProBbIA AeHb B nepuoae 45 ToproBbix AHEN,
Ha paTy pacyeta koaddmumeHTa berta, MHOpMaums O 3HaYeHUN PbIHOYHOIO MHAMKaTopa
(6eHumapka) n 6e3pUCKOBOI CTaBKU 3a 3TOT TOProBbI AeHb B MOAEMNN HE YUYNTbIBAETCH.

Mpy HaNUuMK LEHbI 3aKPLITUA U OTCYTCTBUM 3HAYEHNSI PbIHOYHOTO MHAMKaTopa (6eH4YMapka) B
Kakon-nnbo TOproebI AeHb B nepuoae 45 ToproBbix AHEN, HA AaTy pacyeTta koadduumeHTa
Berta, 3HayeHne pbIHOYHOrO MHAMKaTopa (beH4ymapka) 3a 3TOT TOProBbI AeHb NPUHUMAETCH
paBHbIM NOCMEeAHEMY U3BECTHOMY.
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Mokasatenu R, Ry, paccuntbiBatoTcsl 6€3 NPOMEXYTOUHbLIX OKPYTNEHUIA.
Mpoune ycrnoswus:

C paTbl BO3HUKHOBEHWSI OCHOBaAHWIM AN npumeHeHusa mogenu CAPM go aatel npekpalleHus
OCHOBaHuI Ansa npuMeHeHns moaenu CAPM ucnonb3yeTtcs nHdopmaums TonbKo Ton Gupxu,
KoTOopas onpeaeneHa Ha AaTy BO3HUKHOBEHWSI OCHOBaHUM Ansa npumeHeHusa mogenn CAPM.
K Takon MHgopMaLumn OTHOCATCA crieaytoLne 3HayeHus:

e  LleHa 3aKpbITus;

L 3Ha4yeHne pbIHOYHOro nHOMKaTopa.

Ons o6nurauui poccUnCKMX aMMTEHTOB B Nopsiake yobiBaHUA NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM LeHTpoM HPL, (no meTogonorusiv, yTBEpXKAEHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHNEM METOL0B OLEHKM, ONpeAeneHHbIe B COOT-
BETCTBMU C MeTogamu 1, 2 (MpruopuTeT OTAaeTCs LeHaM, onpeaeneHHbIM No nocrea-
HeWn yTBepXXOeHHOW MeTOAMUKE OLUEHKHN).;

e MoOAernb OUEHKM ANs LEeHHbIX Gymar, HOMUHMPOBaHHbLIX B py6nsx, B COOTBETCTBUK C
MpunoxeHnem 3 (MoAEeNb OLEHKN OTHOCUTCS KO BTOPOMY YPOBHIO LiEH, B Cry4Yae uc-
Nnonb3oBaHnA HabngaeMblX UCXO4HbIX AaHHbIX.

Mpwn OTCYyTCTBUM HeobxoOoMMbIX OaHHbIX AN pacyeTta CTOMMOCTU, cnpaBeannBasd OLEHKa
onpegensercs Ha 3-M YPOBHE OLEHKN.

CnpaBegnuesasi CTOMMOCTb JOMNTOBOW LieHHOW Bymarn onpefenseTcs ¢ y4eTOM HaKkonneHHoro
KYNOHHOro goxoaa Ha gaty onpegeneHus CHA.

B cnyvyae oTCyTCTBUSI yKa3aHHbIX LEH B COOTBETCTBYHOLUMX MHOPMALMOHHbLIX CUCTEMAX B
CBS131 C HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPLIX ONpeaensitoTCs pacyeTHble
LieHbl, ANS LUenen onpeaeneHns cnpaBennvBoi CTOMMOCTU akTUBOB MCMONb3yeTcs LieHa, pac-
cyMTaHHasi Mo MToram nocnegHero TOproBoro AHs. Takow Noaxo4 NCnonb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPbLIE MOFMN CYLLECTBEHHO NOBMUSITL HA 3HAYEHME PACYETHOM LIeHbl B HETOPro-
BbI €Hb.

O6nurauusa BHeLHUX 06-
JNIMrayMoOHHbIX 3alMOB
Poccuiickon Pepepauum

[JonroBas ueHHasa Gymara
MHOCTpPaHHbIX rocyAapCcTB

EBpooGnuraums UHo-
CTpaHHOro 3MUTEeHTa

LleHHas 6ymara mexpayHa-
poaHoun ¢huHaHcoBOW Op-
raHusauum

[lns onpefenexHus cnpaBeanveBoi CTOMMOCTU, UCMOSb3YTCA Habntogaemble LieHbl akTUBHOMO
BHEGWPXKEBOro pbiHKa, BbIOpaHHbIe B criegytolweM nopsiake (yobiBaHus npuopuTeTa):

e  UeHa, paccuntaHHasa LieHoBbiM LeHTpoMm HPI (no meTtogonorusiv, yteep-
XaeHHbiM 01.12.2017 n nosgHee) € NCNONMb30BAaHNMEM METOAOB OLIEHKM,
onpeferneHHble B COOTBETCTBMM C MeTodamu 1, 2 (npuopuTeT oTgaeTcs Le-
Ham, onpeeneHHbIM Mo nocrneaHen yTBepXKaeHHOW MeToanke oueHku). Uc-
Nomnb3ylTCH LEHbI, paCCYMTaHHble HA OCHOBaHUM AaHHbIX UCKITHYUTENBHO
N3 POCCUIACKUX UCTOYHWMKOB;

e  MHOMKATUBHAs LeHa, onpeaeneHHasi no metoanke «Cbonds Estimation
onshore», packpbiBaemas rpynnow komnasmn Cbonds Ha faTy onpenene-
Hua CHA.

Ecnu ykasaHHble LeHbl OTCYTCTBYIOT, ANsi LEeHHOW Bymaru npuMeHsieTcst 3-i ypoBEHb OLIEHKM
cnpaBeasIBO CTOMMOCTU LIEHHBIX By Mmar.

CnpaBegnuesasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaru onpefenseTcs ¢ y4eTOM HakonneHHOro
KyNOHHOro goxoAa Ha gaty onpegeneHus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LEH B COOTBETCTBYHOLUMX MHEOPMALMOHHBLIX CUCTEMAX B
CBS13M C HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPLIX ONpeaensitoTCs pacyeTHble
LieHbl, ANSA uener onpeaeneHys cnpaBennvBoi CTOMMOCTU akTUBOB MCMONb3yeTcsd LieHa, pac-
cyMTaHHasi Mo MToram nocrneaHero TOproBoro AHs. Takow Noaxoa UCnornb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPbIE MOFMN CYLLECTBEHHO NOBMUSITL HA 3HAYEHME PACYETHOM LIeHbl B HETOPro-
BbI A€Hb.

LieHHas 6ymara, npuo6pe-
TeHHasA Npu pasmelleHUn

LieHa nprobpeTeHus.

C paTtbl NOsIBNEHNS LiEH, NO3BOMNSAOLLMNX npon3BecTn OLEeHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpaBseanmeBad CTOMMOCTb onpeaendaeTcd B obuwem nopdaake.

Mpwn oTCyTCTBUM YKasaHHbIX LeH B TedeHne 10 pabounx AHen ¢ AaTtbl pasmeLleHns MoXeT
NPUMEHATLCA LeHa pasMeLLeHUs, CKOPPEKTMPOBaHHas MPOMOpPUMOHANbHO Ha WU3MEHeHune
KnoyeBon ctaBku baHka Poccuu 3a aToT nepuoga.
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HauvHasa ¢ 11 gHs cnpaBeanveas CTOMMOCTb onpefenseTca B oblieM nopsake.

Mopaenu oueHKN CTOUMMOCTU LIeHHbIX 6ymar, AnA KOTOPbIX He onpeagensaeTcA aKTUBHbIN PbIHOK U OTCYTCTBYIOT

HabniogaeMbie AaHHbIe (3-11 YPOBeHb)

LieHHble 6y marn

Mopsok onpeaeneHusi cnpaBeasivuBon CTOMMOCTH

[deno3nTtHbin cepTudmkar

[na onpenenexHuns cnpaBeanuBoii CTOMMOCTM UCMONb3yeTca MeTon onpeaeneHus cnpaBea-
NBOV CTOUMOCTU, NMPUHATBIN NS AEHEXHbIX CPEACTB BO BKNaaax.

O6nuraunmn poccMmcKmx
3MUTEHTOB (3a UCKNtoYe-
HUeM oonurauun BHe LLHUX
06nMraunoHHbIX 3a1MMOB)

O6nuraunm, HOMMHUPO-
BaHHble B py6nsx

Ona onpegeneHus cnpaBeAfiMBOM CTOMMOCTM UCMOMb3YIOTCA creaytolwmne UeHbl B nopsigke
yGblBaHUA NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM LeHTpoM HPL, (no meTogonorusiv, yTBepXXAeHHbIM
01.12.2017 v no3aHee) ¢ UCNonb30BaHWEM METOAOB OLEHKW, , onpederieHHble B COo-
OTBETCTBUM C MeToAaMu 3 (MpUOPUTET OTAAETCH LeHaM, onpeaeneHHbIM Mo nocnesa-
HeWn yTBepXXOeHHOW MeTOAMUKE OLEHKHN).;

e  UWHAEeKCcHas UueHa, onpeaeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemasi MHpopMaLunoHHO-aHanuTuyecknm npogyktom RuData Price MexayHa-
poaHon MHOpPMaLUMOHHOW rpynnbl « AHTepdakey;

e  MOAernb OLEHKM ANs UeHHbIX Bymar, HOMMHMPOBAHHbLIX B pybnsx, B COOTBETCTBUU C
MpunoxeHunem 3 (Moaenb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B CyyYae uc-
nonb30BaHWsA HEHabN4aeMbIX UCXOAHBIX AaHHbIX);

o ncnonb3yeTcda CTOMMOCTb, onpegeneHHaa oueHLWNKOM No COCTOAHUIO Ha AaTy He pa-
Hee 6 (WWecTb) mecsues oo aatbl onpegeneHuns CHA*.

*Ncnonb3oBaHne crnpaBeanMBon CTOMMOCTW, ONpederieHHOW Ha OCHOBaHUWM OT4eTa OLEH-
LMKa, orpaHn4ynBaeTca ycnoBuamMu, npuMeHaemMbiMmn B Criy4ae BO3HUKHOBEHUA cobbITui, Be-
Oyuwmnx K o6ecLeHeHNI0 akTUBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBegnueasi CTOMMOCTb JOMTOBOW LIEHHOW Oymaru onpefgenseTcs ¢ y4eTOM HaKkoMeHHOro
KYNMOHHOro goxoAa Ha gaty onpegenenus CHA.

B cnyyae OTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UHEOPMALMOHHbLIX CUCTEMaX B
CBS13U C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPLIX ONpeaensitoTcs pacyeTHble
LeHbl, ANS Lenen onpeaeneHnsi cnpaseanmBon CTOMMOCTM akTUBOB UCMONb3YyeTcs LieHa, pac-
CcuMTaHHasi No UToram NocneaHero TOproBoro AHs. Takor Noaxoa UCNonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MOTMM CYLLECTBEHHO NOBMUATL Ha 3HA4YE€HNEe pacyeTHON LieHbl B HETOPro-
BbI O€Hb.

O6nurauua BHeLHUX 06-
JNIMrayMoOHHbIX 3aliMOB
Poccuinckon ®epepauunn

Honroeas ueHHasa 6ymara
MHOCTpPaHHbLIX rocy4apcTB

O6nurauma MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTpaHHOro aMMUTEeHTa

LleHHas 6ymara mexayHa-
poaHoun ¢(puHaHCOBOM Op-
raHmsauumm

[ns onpeneneHnsa cnpaBegnnBonM CTOMMOCTU NCNOoNb3ylTCA crnefywwmne UeHbl B nopsanke
y6bIBaHVI$I npuoputeTa:

e UeHa, paccunTaHHasa LleHosbiM LeHTpom HP[I (no meTogonorusim, yTBepxaeHHbIM
01.12.2017 n no3gHee) C UCNONb30BaHMEM METOAO0B OLIEHKW, ONpenerieHHbIe B COOT-
BETCTBMM C MeTOAaMN 3 (NPUOPUTET OTAAETCS LieHaM, onpeaeneHHbIM No NocneaHen
YyTBEPXXAEHHON MeToanKe oueHkM). icnonb3yoTcst LeHbl, paccyuTaHHble Ha OCHOBa-
HWUW Aa@HHbIX UCKIMIOYNTENBHO U3 POCCUNCKUX UCTOYHWKOB;

e LeHa, paccumTaHHas LleHoBbim ueHTpoMm HPL (Mo meToponorusiv, yTBEepXAeHHbIM
01.12.2017 n nosgHee), onpeaeneHHble B cooTBeTCTBUM ¢ MeTogamu 1, 2, 3 (npwo-
puTeT OTAAeTCHA UeHaM, onpedeneHHbIM NO MOCMeAHEN YTBEPXOEHHOW MEeTOAMKe
OLIEHKM);

e  WHAMKATUBHAaA LeHa, onpeaeneHHas no metoauke «Cbonds Valuationy, packpbiBae-
Mas rpynnon komnanuii Cbonds Ha gaty onpenenerns CHA,;

e  WHAMKATUBHAaA LeHa, onpegeneHHas no metoguke «Cbonds Estimation», packpbiBa-
emMas rpynnoun komnaHu Cbonds Ha gaty onpegeneHus CHA;
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e VHOeKcHasd ueHa, onpenenexnHas no metoguke «RU Data Index Price (RUDIP)», pac-
KpblBaemasi MHopMaUMOHHO-aHanuTuyeckum npogyktom RuData Price MexayHa-
POAHON MHAPOPMALIMOHHOW rpynnbl « IHTepdakcey;

e /CNONb3yeTCsi CTOMMOCTb, OnpeaeneHHas OLEHLLUKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB oo gatel onpegenenms CUHA*,

*Ncnonb3oBaHne crnpaBeanMBon CTOMMOCTW, ONpeAerieHHOM Ha OCHOBaHWW OT4yeTa OLUEH-
LMKa, orpaHn4mnBaeTca ycrnoBnuamMun, npuMmeHaemMbiMmn B Criydae BO3HUKHOBEHUA cobbITui, Be-
OyWwnx K o6ecLeHeHNI0 akTUBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBegnusasi CTOMMOCTb JOMTOBOW LIEHHOW Bymaru onpefensaeTcs ¢ y4eTOM HaKkoMeHHOro
KYNMOHHOro goxoAda Ha gaty onpegeneHus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX MHEOPMALMOHHBLIX CUCTEMaX B
CBS131 C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPLIX ONpeaensitoTcs pacyeTHble
LieHbl, ANS Lener onpeaeneHns cnpaBennvBoi CTOMMOCTM aKTUBOB NUCMOMb3yeTcs LieHa, pac-
cyMTaHHasi No MToram NocnegHero TOproBoro AHs. Takow Noaxo4 UCnornb3yeTcs B OTCYTCTBUE
COBbITUIA, KOTOPbLIE MOFMN CYLLECTBEHHO MOBMUSITL HA 3HAYEHME PACYETHOW LIeHbI B HETOPro-
BbllA A€Hb.

LleHHble Gymaru, Ans ko-
TOPbIX OTCYTCTBYOT BO3-
MOXHOCTb OLIEHKU C UC-
nonb3oBaHUeM AaHHbIX
6onee BLICOKOro npuopu-
TeTa

[lns oLeHKu UCMonb3yeTcsl CTOMMOCTb, OnpeeneHHas Ha OCHOBaHUM OTYETa OLeHLLMKa
Mo COCTOsIHUIO Ha AaTy He paHee 6 (Lectb) mecsues go aatel onpegeneHns CHA u coctae-
neHHoro He nosgHee 6 (LecTb) MecsiLeB 4o AaThl onpefeneHus cnpasensivBoii CTOMMOCTW.

Wcnonb3oBaHue cnpaBeanvBoi CTOMMOCTU, ONpeaeneHHon Ha OCHOBaHUN OTYeTa OLieH-
LMKa, OrpaHNYMBaAETCS YCIOBUAMM, MPUMEHSIEMbIMU B CllyYyae BO3HWKHOBEHMWSI COBLITUIA, Be-
AyLMX K 06ecLeHeHnI0 akTMBa B COOTBETCTBUM C MpunoxeHunem 4.

Mopgenu oueHKN CTOUMOCTU LIEHHbIX 6ymar, Nno KOTOpPbLIM onpeaeneH aHaNoru4yHbIN aKTUB

LleHHble 6ymaru

Mopsapok onpegeneHus cnpaBegiMBON CTOUMOCTM

LleHHan 6bymara saBns-
eTcsl AONOJIHUTENbHbIM
BbIMY CKOM

[nsa oueHkM LeHHoW Bymarn ncnonb3yeTcs LueHa Bbinycka (aHanormyHoro aktmea), No OTHoLUe-
HUIO K KOTOPOMY [aHHbI BbINYCK SIBNSIETCA AOMNOMHUTENBHbLIM, ONpeAeneHHas, Ha AaTy onpeae-
nenusi CHA, B COOTBETCTBMM C MOAENSAMM OLEHKN CTOMMOCTM LiEHHBIX Bymar, Ans KoTopbix onpe-
OerneH akTUBHbIN PbIHOK.

CHpaBenﬂMBaﬂ CTOMMOCTb onpenendaeTcda corfacHo 3ToMy nopAanky 4O BO3HUKHOBEHUA chnipa-
BeOJSIMBON CTOMMOCTM LIEHHOMN 6ymar|/|, ABNAKOLLENCS LOMOMHUTENbHBIM BbIMYyCKOM.

LieHHasi 6ymara, nony-
YeHHas B pe3ynbTarte
KOHBepTauuu B Hee
Apyrou LieHHoW 6y maru
(vcxopHoOM LeHHOW Oy -
marm)

e OUuUEeHOYHON CTOMMOCTbBIO aKUMii ¢ BonblLuel (MeHbLUER) HOMUHAINBHOW CTOMMOCTbIO, MPU3HAH-

e OUEHOYHOW CTOMMOCTbLIO aKkLMiA TON Xe KaTeropmu (Tl/ll'la) C MHbIMW NpaBaMu, NpPpU3HaHHbIX B

e  OLEHOYHOW CTOMMOCTBH aKLMi, NPU3HAHHbIX B pe3ynbTaTe KOHBepTaunu npun }J,pOGJ'IeHVIVI nc-

[nga oueHku LeHHoW Bymarn ucnonb3yeTcs LieHa UCXOAHOW LieHHoW Bymaru, onpeaeneHHas Ha
naty onpenenexdus CYA B COOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOTOpbLIX onpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHas € y4eToM KoadpduLIMeHTa KoHBepTa-
Lmn.

Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOLENSAMU OLEHKN CTOMMOCTM LE€HHbIX Bymar,
ONS KOTOPbIX ONpeAeneH akTMBHbIV PbIHOK LIEHY MCXO4HON LieHHoW Bymarv Ha faTy onpegeneHus
CYA, ncnonb3yeTca cnpaBegnuBasi CTOMMOCTb MCXOO4HOW LIEHHOW Oymaru, onpefeneHHas Ha
[aTty KOHBepTauun, CKOPPEKTUPOBaHHAsA C y4eTOM KO3dULMEHTa KOHBEPTALMN.

Cnpasegnuesas CTOMMOCTb OMNpPefenseTcs CornacHo aToMy nopsaky A0 BO3HUMKHOBEHWS cripa-
BEANVBON CTOMMOCTU LEeHHOW Bymarn nonyvyeHHoW B pesyrnbTaTe KOHBEpTauuu B Hee Opyron
LeHHol Bymaru (UCXo4HON LieHHoW Bymarn).

HbIX B pe3ynbTaTe KOHBepTauun B HUX UCXOOHbIX aKuun, 9BnaeTca oueHoYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLMNA.

pesynbTtate KoOHBepTauMn B HUX UCXO4HbIX aKUun, sBNseTca OueHOYHast CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKLMN.

XOAHbIX aKUMI, ABNAETCA OLeHOYHas CTOUMOCTb KOHBEPTUPOBAHHbIX aKLUMI, AeNeHHas Ha KO-
achmumeHT gpobneHus.
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e OUuUEHOYHON CTOUMOCTbBIO aKLMIA, NPU3HaHHBIX B pe3ynbTaTe KOHBEPTaLMM NpU KOHConuaaumm
NCXOOHbIX aKUWi, ABNSAETCHA OLLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWIA, YMHOXEHHas!
Ha KO3 pMLMEHT KOHCONMAaLNN.

e  OLEHOYHO CTOMMOCTbBIO aKLMiA UMK 0GNUraLmin HOBOro BbiNycKa, NPU3HaHHbLIX B pe3ynbTaTte
KOHBEpPTaLMUN B HUX KOHBEPTUPYEMbIX UCXOAHBIX LEHHbIX ByMmar, SsBNsSieTcs oLeHoYHas CTow-
MOCTb KOHBEPTMPOBAHHbIX LEHHbIX Bymar, fefneHHast Ha KoMYecTBO akumii (obnuraumii), B
KOTOpOe KOHBEPTMPOBaHa ofHa KOHBEpPTMpYeMas LieHHas Gymara.

e OLEHOYHOW CTOMMOCTbIO aKLMI, MPU3HAHHbIX B Pe3yrbTaTe KOHBEPTALMN B HUX UCXOAHbIX aK-
UM Npy peopraHu3aummn B hopme CInsHUS, ABNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTMPO-
BaHHbIX LIEHHbIX ByMar, yMHOXeHHasi Ha KO3 (MULMEHT KOHBEPTALMN.

e OUuUEHOYHON CTOMMOCTbBIO akuMii BHOBb CO34aHHOrO B pesynbTaTe peopraHu3aumm B copme
pasgeneHns unu BblgeneHns akuMoHepHoro obLLecTsa, NPU3HaHHbIX B pesynbTaTe KOHBep-
TauMn B HUX UCXOAHbIX aKUUiA, ABNSETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLuWN,
AeneHHasi Ha KoadhMUMEHT KoHBepTaumun. B cnyyae, ecnv B pesynbTate pasgeneHvs unu
BblgeneHnss cosgaeTtcsa ABa unu bonee akumoHepHbIx obLecTBa, Ha KOI(MUUMEHT KOHBEP-
Taumu AenuTcs oueHOYHast CTOUMOCTb KOHBEPTUPOBAHHBIX akLMiA, YMEHbLUEHHas NponopLy-
OHanbHO A0Me MMyLLEecTBa PeopraHM3oBaHHOrO akuMoHepHoro obLuiecTsa, nepegaHHoro ak-
LMOHepHOMy O6LLEeCTBY, CO34aHHOMY B pesynbTaTte pasgeneHuns Wiv BblAeneHus.

e OueHoYHasa CTOMMOCTb akUMin BHOBb CO34aHHOrO B pe3ynbTate peopraHusauum B opme Bbl-
AeneHns akuMoHepHoro obLlecTsa, NPU3HaHHbIX B pedynbTaTe ux pacnpeaeneHns Cpeam ak-
LIMOHEpPOB PeopraHnM3oBaHHOro0 akLMOHEPHOro obLecTBa, CHATAETCH PaBHOMN HYMO.

e OueHOYHON CTOMMOCTbIO 06NUraLuii HOBOro BbiMycka, NPU3HAHHBIX B pe3ynbTate KOHBepTa-
UMM B HUX UCXOAHBIX 0bnuraumi npu peopraHMsaumm aMmTeHTa Takux obnuraumn, sensercs
OLEHOYHast CTOMMOCTb KOHBEPTMPOBaHHbIX 0bnuraumn.

OMPEOENEHMUE CMPABELNIMBOA CTOUMOCTU LIEHHBIX BYMAT

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cneylowem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBMU C MOAENAMM OLEHKM LeHHbIX Bymar, yMHOXaeTcs Ha konuyecTtBo Bymar B nopTderne, nonyvyeHHas BenuunHa
okpyrnsietcsa Ao 2 (AByx) 3HakoB nocre 3ansTow, NofnyYyeHHoe 3HayeHne Npu HeobXOAMMOCTM YMHOXaeTCH Ha KypcC, yCTaHOBIEH-
Hbii B MpaBunax onpegeneHusa CYA, n Takke okpyrnsietcst o 2 ([Byx) 3HakoB nocne 3ansiTon.

CnpaBeanuaas CTOMMOCTb AONTOBbLIX MUHCTPYMEHTOB ONpeaenseTcs kak Cymma cnpaseiimBon CTOMMOCTU LIeHHOW Oy-
Marv U HaKoMIeHHOro KyrnoHHOro A0XoA4a, UCUYMCIIEHHOro NCX0As U3 CTaBKM KYNMOHHOMO A0xoA4a, YCTAaHOBMEHHON B PeLleHnn o
BbIMycKe (0 AOMONHUTENBHOM BbIMYCKE) UM MPOCNEKTE AMUCCUOHHbIX LIEHHbIX ByMmar.

CyMMa HaKOMMeHHOro KynoHHOro oxoAa Anst obnuraumn BHELWHMX 06nuraunoHHbIX 3anmMoB Poccunckon ®egepaumu,
[ONroBbIX LIEHHbIX By Mar MHOCTPaHHbIX rocyAapcTs, eBpoobnuraumin UHOCTPaHHbLIX SMUTEHTOB, LIEHHbIX By Mar MexayHapOAHbIX
(hMHaAHCOBLIX OpraHn3aumin onpeaenseTcs B cneqyowem nopsake: CyMmma HakonmeHHOro KynoHHOro A0X04a, paccyMTaHHas uc-
XO[ s U3 CTaBKM KYMOHHOro JoXoAa, okpyrnseTca Ao 12 (ABeHaauaTtn) 3HaKoB NOcne 3ansiTol U YMHOXAaeTCsi Ha KOnmMyecTBo Gymar
B nopTtdyene, nocne 4Yero nony4yeHHas BenuymHa okpyrnsetca Ao 2 ([Byx) 3HakoB nocne 3andaTon, Npy HeE06X04MMOCTU YMHOXa-
eTCs Ha Kypc, ycTaHoBNeHHbIV B [NpaBunax onpeaenenus CHA, n okpyrnsetca Ao 2 (4ByX) 3HAKOB Nocrie 3ansaTow.

CnpaBeanuesas CTOMMOCTb AOMNToBbIX LeHHbIX Bymar npuaHaeTtca pasHon 0 (Honb), B cnyvae HacTynneHus aatbl non-
HOro noralleHns HoMMHana B COOTBETCTBUM C YCNOBUSIMU BbiNycka LeHHbIX Bymar - ¢ faTbl oTpakeHusa B Aebutopckon 3agon-
XXEHHOCTW CYMMbI HOMMHanNa K NOonyyYeHnto 40 AaTbl MOMNHOro NoraweHus HoMMHana B COOTBETCTBMU C YCITOBUSIMW BbINyCKa LiEH-
HbIX Oymar.

CnpaBeanuesas CTOMMOCTb LiEHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLLMKOM, NPU HannymmM npusHakos
obecueHeHus, onpegenseTca B COOTBETCTBUM ¢ MpunoxeHnem 4 B 4acTu TpeboBaHUIM K OTYETY OLEHLLMKA.

CnpaBeanuesas CToMMOCTb 0bnuraumii Npy BO3HMKHOBEHNN NPU3HaKoOB 06ecLeHeHNs N OTCYTCTBMM LieH NEPBOTO U LiEHbI
HP[ Ha paTy onpepeneHuns cnpasennvBoi CTOMMOCTY paccynTbiBaeTCa N0 OAHOMY M3 METOA 0B KOPPEKTUPOBKM CNpaBeannBomn
CTOMMOCTM, yKa3aHHoMy B [MpunoxeHun 4.

Cnuncok o6LLmx cobbITU, NPUBOAALLMX K 06ecLieHeHnI, Yka3daH B [punoxeHuu 4.

ONPEOENEHUE CNPABEQNIMBOW CTOMMOCTU NO COENKAM C LLIEHHbIMU BYMATAMMW, 3AKNMIOYEHHbLIM HA
YCINOBUW T+ (MPU HECOBMAOEHWUU OATbI MOCTABKU LIEHHBIX BYMAT, ONPEQENEHHOW YCNOBUAMW OOIO-
BOPA C JATOW 3AKITIOYEHUSA AOrOBOPA MO MOKYNKE/MPOQAXE LIEHHbIX BYMAT)

CnpaBeanuBasi CTOMMOCTb 3a[0JIKEHHOCTM MO CAENKaM C LeHHbIMM GyMaramu, 3akmnoyeHHbIM Ha ycroBusix T+, onpe-
nensieTcs B pa3mepe pasHuLbl Mexay cnpaBeasiMBovi CTOMMOCTbIO LieHHON Bymaru B BantoTe pacyeTa CHA, asnstoLLenca npea-
METOM CAENKN 1 CYMMOW CAEMNKN B BantoTe CAENKW, NpUBEeAEHHOM K BanmtoTe pacyeta CHA.
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B crny4yae nonoxutenbHoN pasHuLbl, caenka npM3HaeTcs B COCTaBe akTMBOB (Aebutopckasa 3af0MKeHHOCTb) Y NoKyna-
Tensa/B cocTaBe 065A3aTenbCTB (KpeauTopckas 3af0MKeHHOCTs) Y NpoaaBLa, OTpuLaTenbHOW pasHuubl - B cocTaBe obsasa-
TenbCTB (KpeauTopckas 3a4oiKeHHOCTb) Y MOKynaTens/B cocTaBe akTMBOB (LebuTopckasi 3a40SKeHHOCTs) Y NpoaasLa.

CnpaBeanuneas CTOMMOCTb KOPPEKTUPYETCH B CllyYyae BO3HUKHOBEHUS COBLITUIA, NPUBOASALLINX K 0GECLIeHeHN0, B COOT-
BeTCcTBUM C [MpunoxeHuem 4.

Cnuncok 06LLMX coBbITUIA, NPUBOASLLMX K 0GeCLEHEHNI0, YKasaH B MpunoxeHum 4.

OMPEQENEHUE CMPABEQNIMBON CTOMMOCTU NO CAENKAM C BANIOTON, 3AKIIOYEHHbBIM HA YCNOBUU T+
(MPN HECOBMAQEHWU OATbI MOCTABKM BANIOTbI, ONPEQENEHHOW YCNOBUSAMU OOTOBOPA C AATON 3AKNIO-
YEHUA JOIOBOPA MO NMOKYNKE/MPOOAXE BANIOTbI)

CnpaBennuBasi CTOMMOCTb 3a[J0MKXEHHOCTM MO CAeNnkaM C BantoTOM, 3akMoYeHHbIM Ha ycroBusix T+, onpegensieTcsi B
pa3mMepe pasHuLbl Mexay TekyLlen cnpaBeanuBon CTOMMOCTbIO BantoThbl B BantoTe pacdeta CHA 1 CTOMMOCTbIO BantoThbl, 3adouk-
CYpOBaHHOWN B AOroBOpE Ha AaTy UCNOSTHEHWUsI COENKW, NpuBedeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTensHoOW pasHuLbl, CAeNka Npu3HaeTCcsl B COCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y nokyna-
Tensi/ B coctaBe 06s13aTeNnbCTB (KpeaUTOpPCKas 3a40MKEHHOCTL) Y NpoAaBua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06si3a-
TenbCTB (KpeouTopckas 3a40MMmKeHHOCTb) Y NOKynaTens/B coOCTaBe akTUBOB (4ebutopckasi 3a40MKEeHHOCTb) Y NpoAasLua.

CnpaBeanuesas CTOMMOCTb KOPPEKTUPYETCSA B Crlydae BO3HUKHOBEHMWS COOLITUIA, MPUBOASALLMX K 06eCcLeHeHnIo, B COOT-
BeTCTBMU C [punoxeHvem 4.

Cnuncok o6LLmx cobbiTUn, NPUBOAALLMX K 06ecLieHeHnto, yka3daH B [punoxeHuu 4.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANMIOTHBLIX CHETAX

Cnpaeeanueasi CTOMMOCTb A€HEXHbIX CPeACTB Ha cYeTax, B TOM YMCNe Ha TPaH3UTHbBIX, BaOTHbIX CHETaX, OTKPbITbIX
Ha ynpasnsoLyto komnaxuio [1.Y. M@ onpegenseTcsa B Cymme ocTtaTka Ha cyeTax, OTKPbITbIX Ha yNpaBnstowyto komnaxumio .Y.
Mno.

CnpaBegnumeasi CTOMMOCTb ONpPenEensieTcs B COOTBETCTBUM C METOLOM KOPPEKTUPOBKN CNpaBeanvBON CTOUMOCTY Npuy
BO3HVMKHOBEHUN COObITUS, BeayLero k obecueHeHuto (Mpunoxexne 4).
Cnuncok o6LLmx cobbITUn, NPUBOAALLMX K 06ecLieHeHnIo, ykadaH B [punoxeHuu 4.

NOPAAQOK KOHBEPTALIMWM CTOUMOCTEN, BbIPAXXEHHbLIX B OOHOW BANIOTE, B AIPYIYIO BANIOTY

CTOMMOCTb aKTUBOB Y BENWMYMHA 0693aTeNbCTB, BbIpaXKeHHas B BantoTe, OTNIMYHON OT BantoThl pacyeta CHA, npuHmu-
maeTca B pacyeT CHA B BantoTe onpegenerus CHA no 6upxxesomy Kypcy 3akpbitns (TOD) MNMAO «MockoBckasi Gupxxa» Ha aaty
onpegeneHvs nx cnpaseanMBon CToumocTu (ganee garta —T).

Ecnu 6upxeson kypc 3akpbitna (TOD) NAO Mockosckas Bupxa Ha gaty T OTCyTCTBYET, TO A4S paCYeTOB UCNOMb3Y-
etca kypc LleHTpanbHoro BaHka Poccuinckon denepauun.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBIEH KypC MHOCTPaHHOW BantoTbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb aKkTUBOB (00A3aTenbCTB), K BantoTe onpegenedns CHA B cootsetctBum ¢ MNMpasunamu Y MNMND, nen-
CTBYHOLWUMK Ha aaTy onpegeneHus CHA, To MCnonb3yeTcs COOTHOLLEHNE MEXAY KYPCOM UHOCTPaHHOM BarntoThbl U BaroToON onpe-
penenusa CYA B cootBeTtctBum ¢ MNpasunamu OY MNP, pencreyowmmm Ha gaty onpegeneHus CYA, onpegensemMoe Ha OCHOBe
CNoT Kypca 3TUX BartoT MO OTHOLIEHUO K amepukaHckomy gonnapy (USD), ycraHoeneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTPaHHOW BantoThl, ONPeAerneHHon Yepes amepukaHckui gonnap (USD)).

ONPEQENEHUE CNPABEQNIMBOW CTOMMOCTU AEHEXHbBIX CPEACTB BO BKNAOAX

Pa3melleHne geHexHbIX cpeacTs no 4oroBopy 6aHKOBCKOro Bknaja (aanee — Aeno3nT) MOXET OCYLLECTBNATLCSA Kak B
BantoTe Poccuiickon ®enepaumm, Tak 1 B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBaHuii 3akoHogaTenbcTBa Poccunckon
denepauun.
CnpaBegnueasi CTOMMOCTb pa3MeLLEHHOro Aeno3nTa A0 HAaCTYNfEeHNsA Cpoka ero NoiHOro norallieHnsi, yCTaHOBMEHHOro
[OroBOpOM, OnpenenseTcs B crieayolwemM nopsiake:
. B CyMMe ocTaTka 4enos3vTa, yBeNMYeHHON Ha Cy MMy NMpOLEHTOB, pacCyYMTaHHbIX HA OaTy onpeaeneHns cnpaBenivBomn
CTOMMOCTM NO CTaBKe, NpeayCMOTPEHHOM LOroBOPOM, €CNM CPOK MOralleHms AenosnTa - «40 BOCTpeboBaHusAY;

e Ecnu cpok noraweHus genosuta He 6onee 1 (ogHOro) roga, u ctaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpeaenenunsi cnpaBeanMBon CTOMMOCTU, CNipaBeAinBas CTOMMOCTb 4eN03nTa NPU3HAETCA PaBHOM OCTATKY AEHEXHbIX
CPEACTB BO BKIage, yBEJIMYEHHbIX HA CyMMY NMPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaerieHus cnpaBeaniMBoi CTOMMO-
CTM MO CTaBKe, NpeayCMOTPEHHON A0roBOpoM. Ecnn ctaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCS
MEeTOA NpMBEAEHHON CTOMMOCTM ByayLLMX AEeHEXHbIX MOTOKOB.
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. Ecnu cpok noraweHuns genosuta Gonee 1 (O,D,HOFO) roga, To cnpaseanmBad CTOMMOCTb Aeno3unTa onpenensdeTcda no
meTony npuBegeHHON CTOMMOCTU AEHEXHbBIX MOTOKOB.

B cnyyae BHeceHUst U3BMEHeHWI B yCNoOBUMSA ONpeaeneHns cpoka [oroBopa MakcumarbHbIN CPOK onpeaenseTcs B COoT-
BETCTBMW C U3MEHEHHBIM CPOKOM A eno3uTta, AeVCTBYIOLMM Ha AaTy onpeaeneHns cnpasensimBon CTOMMOCTU, MPUYEM HaKonne-
HMe cpoka BKNnaga He NpoUCXOAuT.

CnpaBeanuesas CTOMMOCTb AEMN03UTOB OMNPenenseTcs B COOTBETCTBMU C METOA,0M KOPPEKTUPOBKM CripaBeanvBon CTou-
MOCTU MPU BO3HUKHOBEHWM cobbITMSA, BeayLuero k obecueHeHuto (Mpunoxexue 4).

Cnuncok obLLmx cobbiTUn, NPUBOASALLMX K 06ecLieHeHnto, Yka3daH B [punoxeHuu 4.

METOA NPUBEAEHHON CTOMMOCTU BYAYLLUMX AEHEXHbIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHBLIX MOTOKOB paccyMTbiBaeTCs No oopmyrie:

P
pv=)
nZ:]; (1+ r.)Dn/365

roe:
PV — cnpaBeanueas (NnpuBeAeHHast) CTOMMOCTb akTuBa (06s13aTtenscrea);
N - KOnM4YecTBO AEHEXHbIX NOTOKOB A0 AaTbl MoralleHust aktuea (obss3aTenbcTBa), HauYMHasA € AaTbl onpeaeneHns
CUA;

no. CyMMa N-0ro 4eHeXHOro noToka (I'IpOLI,EHTbI M OCHOBHasA cymma);

N - NOPSIAKOBLIN HOMEP OEHEXHOro NoToKa, HauMHas ¢ gatbl onpegenexusa CYA;

" - Konu4ecTBO AHel OT AaThkl onpegenexHns CYA 0o AaThbl N-0ro AEHEXHOro NoToKa;

I - CTaBka AUCKOHTMPOBAaHUA B NPOLEHTax rogoBbIX, OonpefeneHHas B COOTBETCTBUM C HacTosAwmumu MNpasunamu.

Mopsaaok onpeaenieHUst U KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

[leHexHble NOTOKK, BKIOYas HpOLleHTHbIVI noxopn, paccymTbiBaroTCA B COOTBETCTBUN C YCNOBUAMU O OroBOpa, aatoun ge-
HEXHOro NnoToKa CYMTaeTCa oXunaaemaa gata, B KOTOPYH NiaHUpyeTcA NOCTynrneHne AeHEeXHbIX cCpeaCcTB, COOTBETCTBYHOLAA
AaTte OKOHYaHuA n-oro nepuoaa (38 UCKIM4YeHneM crnydyaeB OCPOYHOro norateHmna oCHOBHOro ,qonra).

CyMMbI JE€HEXHbIX MOTOKOB PacCYMTLIBAKOTCS C YY4ETOM Kanutanusaumm NpoLeHTHbIX [OXOA0B, eCriM 3TO NpeaycMoT-
peHo ycnosusiMm Joroeopa.

"padmk feHexXHbIX MOTOKOB KOPPEKTMPYETCH B Criyyae:

o BHECEHWSA 3MEHEHWIN B OOroBop (B TOM YKCIEe B YacTW U3MEHEHUs CTaBKW MO 4OroBOpPY, CPOKa AeWCTBMS LOroBopa,
NepPUOANYHOCTM UM CPOKOB BbINMaThl MPOLEHTHBIX JOXO0B),
o N3MEHEHWUS1 CYyMMbI OCHOBHOIO [05ra (MOMOMHEHNs!, YaCTUYHOIO JOCPOYHOrO MOraLleHNst OCHOBHOTO A0Mra, eClivi OHO He

ObINo y4TEHO B rpadmke).

I'Iop;mox U nepuoauvYHOCTb onpeaenieHNA CTaBKM OUCKOHTUPOBaHUA

CraBka OWCKOHTUPOBaHUA onpenendaeTcAa N0 COCTOAHUIO Ha KaXXAyko AaTy onpeaeneHna cnpasenniuBon CTOMMOCTW.
CraBka ONCKOHTMPOBAHUA paBHa:

e CrTraBKe, NpegyCMOTPEHHOW OrOBOPOM, ECMNU JaHHasi CTaBKa COOTBETCTBYET PbIHOYHOM.

CTtaBka no JoroBopy NpusHaeTCst PbIHOYHON, €CNN JOrOBOP 3ako4YeH ¢ 6aHKOM, KOTOPbIM BXOAUT B [lepeyeHb CUCTEMHO
3HaYMMbIX KPEAUTHBIX OpraHusaumi, yTeepxaeHHbin baHkom Poccmun Ha ocHOBaHWM METOAMKM, YCTaHOBMNEHHOW Ykasa-
Huem baHka Poccum oT 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHns CUCTEMHO 3HAYMMbIX KpegUTHbIX OpraHu3a-

unii», n onybnukoBaHHbIN Ha canTe baHka Poccum www.cbr.ru.
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e  CpeaHeB3BeELLEHHON NPOLIEHTHOW CcTaBke, onybnukoBaHHo BaHkom Poccun Ha paTy onpegeneHus cnpaBeanvBomn
CTOMMOCTM 4Eeno3nTa, eCnun NpoLEeHTHasa cTaBka, MpegyCMOTPeHHas 4OroBOPOM, OTIIMYHA OT PbIHOYHOMN.
Mop Ony6nukoBaHHoM BaHkom Poccun cpegHeB3BELLEHHONM NPOLIEHTHOW CTaBKOW Noapa3yMeBaeTCcs pasMeLleHHas
no agpecy B cetn MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmMaLunsa 0 NPOLEHTHbIX CTaBKax
no genosutam (Bknagam), pasmeLleHHbIX B Lenom no Poccuiickon degepaumm 3a mecau, Havbonee 6nuskun k gate
onpenenexHvs cnpaBeanvBon CTOMMOCTM, B BanoTe, COOTBETCTBYIOLLEN BanoTe AeN03nTa, Ha CPOK, COMOCTaBUMBIN
CO CPOKOM, OCTaBLUEMCS 40 AaTbl NoraweHnsi (Bo3spaTa) AenosuTa Ha gaTy onpegeneHus cnpaBenfimBo CTOMMOCTH,
B COOTBETCTBUM C Pa3BEPHYTON LUKAON.
Ecnu baHk Poccumn nepectaeT nybnukoBaTb CBeAeHNs O NPOLIEHTHBIX CTaBKax No Aenos3ntam (BKnagam), pasveLleH-
HbiX B Lenom no Poccuickon ®epepaummn, a gaHHbIe NepeHocaTcsa B pasgen «PeTpocnekTMBHOW MHopMaummny,
YnpaBnsioLias kKoMnaHus BipaBe NoMeHsiTb UCTOYHUK AaHHbIX MO cBOeMy 060CHOBaHHOMY 3KCMepTHOMY (MOTUBUPO-
BAHHOMY) CY>KOEHUIO.

Ecnun HanGonee no3aHssa cpegHeB3BELLEHHAsi NPOLEHTHAsA CTaBka, packpbiTasi Ha canTe baHka Poccun, paccuntaHa paHee,
4YeM 3a MecdAl A0 AaTbl onpeaeneHnsa cnpaBe,qnvuaoPl CTOMMOCTU, PblIHOYHaA CTaBKa NMoasieXnT KOPPEeKTUPOBKE.

ONEPALUMNOHHAA OEBUTOPCKAA 3AOOJIXKEHHOCTDb

Mpu3HaHne febuTopckol 3aA0MKEHHOCTY ONepaLMOHHON OCYLLIECTBNSAETCA Ha OCHOBaHWUM YCNOBUIA NoralleHns u fo-
MYCTUMbIX CPOKOB NMPOCPOYKN UCMONMHEHUst 0653aTeNnbCTB KOHTPareHToB, YCTaHOBNEHHbIX NO KaXkaoMy Buay Aebutopckon 3agon-
XXEHHOCTWN B COOTBETCTBYIOLLMX NPUNoXeHusx Hactoawwmx Mpasun onpegenernns CHA. OTcyTcTBME yKa3aHWA Ha BO3MOXHOCTb
Npu3HaHna AebnUTopcKol 3a40MKEHHOCTM OnepauMoHHON O3HavaeT, YTo Takas 3aJ0MKEHHOCTb He MOXeT ObiTb KBan nduumpo-
BaHa, KaK onepaLuMoHHas.

[ebuTopckasi 3a40MKEHHOCTb, NO KOTOPOW BbISIBNIEH OAWMH WM HECKOMbKO NMPU3HaKoB 0becLeHeHNs, yka3aHHbIX B
MpunoxeHunn 4, KpoMe [ONYCTUMOW NPOCPOYKM 0653aTeNbCTB B pamMKax onepauMoHHOro Lykna, He MoxeT ObiTb MpusHaHa one-
PaLNOHHON.

[ebuTopckas 3a40MKeHHOCTb C NOBbILLIEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeET ObITb NpuU3HaHa onepauyoHHOW
(Hanpumep, ecnu y KOHTpPareHTa OTCYTCTBYIOT MCTOYHMKM NOralleHns Takon 3aJ0KEHHOCTH).
YnpasnsoLasi KOMNaHusa SormkHa NPOBOANTL aHanm3 ypoBHS pucka no A4ebUTopCKo 3a40MKEHHOCTM, KoTopas paHee
6bina kBanudmumMpoBaHa onepaumMoHHON, U MO MHON AeBUTOPCKON 3a40IMKEHHOCTM, NPU3HaHNe KOTOPOI OCYLLIECTBNSETCS.
AHanus ypoBHs pucka NpoBOAUTCS:
e Ha Kaxayl OTYeTHYylo AaTy, yctaHoBrneHHyto [Npasunamu onpegenenuns CHA NAS;
e  MpW NepBoHavYanbLHOM NPU3HaHNWM [EeBUTOPCKOW 3a[0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebuTopCcKon 3a40MKEHHOCTH M3 cTaTyca «OnepaumoHHON» B CTaTyC «MPOCPOYEHHOM».
[ns uenen npoBegeHus aHanusa, YnpasnsoLwas KOMNaHus Ncnonb3yeT JOCTYMHYH el 0G0CHOBaHHY U NoaTBep-
Xaaemy nHgopmMaumio.
B npouecce aHanu3a Ynpasnsiowas KoMnaHus onpegenser:
® BO3MOXHOCTb KBanndmkaumm Aebutopckon 3agormkeHHOCTU B KaYecTBe onepauyoHHON, NPUsHaHne KOTOpoW OCYLLeCTB-
nseTcs Brnepsble;
® He06XOAMMOCTb N3MEHEHMNS NOAX0AA K y4eTy AebnTOpCKon 3aA40MKEHHOCTH, paHee NPU3HaHHON onepaLyoHHON.
Bonee nogpobHo nHdopmMaums o KpuTepusx Ksanudukaumm pasHbiX BUA0B 4eOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHON paccMoTpeHa B COOTBETCTBYOLMNX pa3aenax Hactoawwmx MNpasun onpegenenns CHA.
B TeyeHne Bcero cpoka kanudukaumm AebUTopcKon 3a40MKEeHHOCTU Kak OnepauyoHHON, ee crpaBeanmBas cTou-
MOCTb OnpegensieTcs B HOMVHaNbHOW BeNuyvHe Ha AaTy onpegeneHust cnpaseanmBoi CTOMMOCTU B OTCYTCTBUE UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONMPEQENEHUA CNPABEQ/IMBOA CTOMMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTHU

CnpaBeanueas CTOMMOCTb KPEAUTOPCKONM 3a40KEHHOCTM onpeaenseTcs B pa3Mepe ee ocTaTka Ha garty onpegene-
Huss CHA. He anckoHTupyeTcs.

CnpaBeanueas CTOMMOCTb 06513aTeNbCTB MO BbiNnaTe BO3HArPaXK4eHW U pacxofoB, CBA3aHHLIX C JOBEpPUTENbHBIM
yrnpaBrneHueMm, Npu3HaeTcs B CyMMe, He MpeBbILaloLLen NpeaenbHo 4ONYCTMMBIN pa3vep BO3HarpaxaeHWn Ha gaTy npusHaHus
B cooTtBeTcTBUM C MNpaBunamu Y NN, a Takke B cymme, He NpeBbILaloLLEN CCHOPMUPOBAHHBIN pe3epB Ha NPU3HaHUS COOT-
BETCTBYIOLLLEro BO3HarpaxaeHus (B cnyvae popmmpoBaHuns Takoro pesepsa)

B cnyuae, ecnu B pacyeT CHYA MN® BknoYeH pe3epB Ha BbINnaTy BO3HArpaXKaeHuin, annpokcMMaumus BEMUYMH, Nnog
KOTOpble NMPOUCXOAMT popMUpoBaHme pesepBa — He TpebyeTcs.

CnpaBeanueBas CTOMMOCTb YKa3aHHbIX Hke 0653aTensCTB onpeaensieTcs Ha OCHOBaHUM [OKYMEHTOB, NoATBepXaato-
LLMX OKa3aHHble YCryru (annpokcumaumst He NpUMeHsieTcs):

- pacxodbl Mo 06cnyxmBaHNIO 6aHKOBCKMX CHETOB (BKMOYas BantOTHBIN KOHTPOMb);
- pacxobl MO onnaTe ycnyr opraHn3aumi Mo COBEPLUEHNIO CAENOK U OBCIYXXMBAHUIO CHETOB B TaKNX OpraHn3aumsx;
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- pacxogbl TPETbUX AL, onfladynBaemMble B COOTBETCTBUN C OroOBOPOM 06 okasaHuu ycnyr cneunann3npoBaHHOro geno3ntapusa.

NOPAAOK ONPEQENEHUA CNPABEQJIMBOA CTOMMOCTU AEBUTOPCKOM 3AAONKEHHOCTU NO BbLINNATE OU-
BUWOEHOOB U AOXOMOA MO LEHHbIM BYMATAM

Nebutopckasn 3a00MmKeHHOCTb MO BbiNnaTe AMBUAESHOOB MO akUUaM, 40X04a Mo Aerno3nTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULIMOHHBIX (POHA0B U NasiM (aKuuin) MHOCTPAHHBIX MHBECTULIMOHHBIX (OOHOOB MPU3HAETCA OMepaLmMOHHON, B OTCYT-
CTBUE NPU3HaKOB 0BGeCLeHeHs:
e B TevyeHue 25 pabounx gHel ¢ AaTbl NpUsHaHWSA AeBUTOPCKOo 3a00MKEHHOCTU POCCUNCKUX SMUTEHTOB;
e B TeuyeHue 45 paboumx AHei ¢ AaTbl NpU3HaAHUS 0eBUTOPCKONM 3a00MKEHHOCTU MHOCTPAHHBLIX AMUTEHTOB, a
Takke MeXAyHapoAHbIX KopriopaLuii.

OueHKa crnpaBeanuBoii CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTU MO BbiNnaTe AMBMAEHOOB MO akuuaM, goxoda no
[enosvTapHbIM pacnuckam, nasiM naeebliX MHBECTULMOHHbLIX (POHAOB U NasiM (aKumii) MHOCTPaHHbLIX MHBECTULMOHHBLIX (POHA0B
onpeaenseTcsa B Te4YeHne BCero cpoka KsanudukaLmm Tako 3a00MKeHHOCTU KakK onepaLyoHHON UCXoasa Ua:

KONMYecTBa akuuii/aeno3nTapHbIX pacrnucok, Naes NaeBoro MHBECTULMOHHOMO (hoHAa I NaeB (aKLmii) MHOCTPaHHOIo
MHBECTULIMOHHOTO (hOHAa COOTBETCTBYIOLLEN KaTeropum (Tuna), yYTeHHbIX Ha cuyeTe geno MA® Ha aaTy, Ha KOTopylo onpeaens-
I0TCS NULa, MMetoLLe NPaBo Ha Nnony4YeHne aveuaeHaa (qoxoaa) v oGbsBIeHHOro pasMepa AuBuaeHaa (qoxoda), npuxoasiue-
rocsl Ha OfHY aKUMIo (4eno3nTapHyto pacrnucky, nai Naesoro MHBECTULMOHHOIO hoHAAa MK Nan (akumio) MHOCTPAHHOrO MHBECTU-
LIMOHHOro dooHAa) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIMETOM Hasnoros 1 c6opos, ecrin 3To NPUMEHMMO.

B cnyuyae otcyTCcTBUSI OchrLmanbHOM MHGopMaumm o0 pa3mepe Hanora Ha AoxoAbl No LeHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXALLErO YAEPXaHWI0, MPUMEHSETCH MakCMMarnbHO BO3MOXHas cTaBka Hanora B pa3vepe 30%. MNo dakTy no-
CTYNneHus Taknx 4OXo40B/amMBuaeHn0B Ha 6GaHKOBCKMe cyeTa Ynpaenstolen komnadum O.Y. MNP B pasmepe, BkoyatoLlem B
cebs cymmy Hanora, YnpasnsioLias KoMnaHus oHauMcnseT AeOUTOPCKyo 3a00/IKEHHOCTL Ha CYyMMY Harora.

Mo ncteyeHMn cpoka kBanudmkaumm OebGUTOPCKOM 3ad0MKEHHOCTM Kak onepaumvoHHON, cripaBennvBasi CTOMMOCTb
onpegensieTcs B cootBeTcTBUM ¢ MpunoxeHunem 4.

Cnuncok o6LLmx cobbITUn, NPUBOASALLMX K 06ecLieHeHnto, yka3aH B [punoxeHun 4.

OMPEOENEHUE CMPABEONMBON CTOUMMOCTU OEBEUTOPCKOW 3A0OMKEHHOCTU NO NPOLIEHTHOMY (KYMNOH-
HOMY) ooxoay, YACTUHHOMY/NOJIHOMY NMOrALEHUIO SMUTEHTOM OCHOBHOI'O AONTA MO AONTITOBbIM LIEH-
HbIM BYMATAM

,D,e6I/1TOpCKa$| 3a40JIKEHHOCTb NpuU3HaeTcAa Oﬂean,VIOHHOVI, B OTCYTCTBME NPU3HAKOB obecueHeHus:

3 B TeueHune 7 pabounx gHeln ¢ gatbl NpU3HaHWsA 4eOUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB, BKITKOYasi 3a401-
YXEHHOCTb 3MUTEHTOB — MEXAYHAaPOAHbIX KOprnopauui;
. B TeyeHune 10 pabounx gHewn ¢ gatbl NpU3HaAHMA 0EOUTOPCKOM 3a40KEHHOCTU MHOCTPAHHBIX SMUTEHTOB.

CnpaBeanuesas CTOMMOCTb AEeOUTOPCKOWN 3a00SIKEHHOCTM MO NPOLEHTHOMY (KyMOHHOMY) JOX0OAY NO AOMrOBbIM LieH-
HbIM Bymaram B Te4eHne BCEro Cpoka npuaHaHusa 0ebuTopckon 3af0mKeHHOCTU ONepaLMoHHON onpeaensieTcs B pasmepe, onpe-
OENEeHHOM Ha JaTy HaCTYMMeHUs CpoKa UCNOSTHEHNsST COOTBETCTBYHOLLIEro 06a3aTensCTBa (4aTy UCTEYEHMS KYNOHHOMO nepuoaa)
B COOTBETCTBUM C YCINOBMSIMM BbINyCKa LIEHHOW GyMaru, 1 ncxoasi U3 Konn4yecTBa LeHHbIX Bymar Ha JaTy HacTynreHust yKasaH-
HOro cpoka.

OueHka cnpaBeanuBoi CTOMMOCTU AeOUTOPCKON 3aJ0MKEHHOCTN MO YaCTUYHOMY/MOMHOMY MOraleHN0 3MUTEHTOM
OCHOBHOrO J0JIra Mo A0NroBbIM LIEHHBIM GyMaram B TeYeHMe BCEro Cpoka Npu3HaHusa 4ebUTopcKom 3a40KEHHOCTY OnepaLmoH-
HOW onpefenseTcsa B pa3Mepe, onpeaerieHHoM Ha AaTy HacTynineHnst Cpoka UCMOJTHEHUs] COOTBETCTBYHOLLLEro 0ba3aTenscTea B
COOTBETCTBUM C YCITOBMSIMU BbINycKa LIEHHOM BymMaru, 1 ncxoas us KonmyecTBa LieHHbIX OyMar Ha AaTy HacTynneHus yka3aHHOoro
cpoka.

Mo ncrteyeHun cpoka kBanudukaumm 0edUTOPCKON 3aAO0IMKEHHOCTU Kak OMepauMoHHONM, cripaBennmBasi CTOMMOCTb
onpegensieTcs B cooTBeTCTBUM C MNpunoxeHnem 4.
Cnivcok obLwmux cobbITvi, NpuBOAALLMX K obecLeHeHuto, ykasaH B [MNpunoxeHun 4.

ONMPEQENEHUE CMPABEQNMBON CTOUMMOCTU AEBEUTOPCKOWN 3AAOMKEHHOCTU NO NPOLIEHTHOMY foXoay
NoO AEHEXHbIM CPEACTBAM HA CHETAX
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Nebutopckas 3a40MmKeHHOCTb Mo NPOLEHTHOMY A0X0AY MO AeHEXHbIM CPeACcTBaM Ha cyeTax ynpaBnsioLen kKoMnaHum
O.Y. MND kBanudmumpyeTcs Kak ornepauMoHHas, B Cllyyae OTCYTCTBUSI NMPU3HAKoB 0GeCLeHeHWs ¢ AaTtbl MPU3HAHWSA A0 AaTbl
BbINMaThl NPOLEHTOB BKIOYUTENBHO B COOTBETCTBIM C [JOrOBOPOM/COTTIaLlEHNEM.

CnpaBegnueasi CTOMMOCTb AeBUTOPCKON 3a40/KEHHOCTM MO NPOLEHTHOMY AOXOAY MO AeHEXHbIM CPeACcTBaM Ha cye-
Tax ynpaenstower komnanum O.Y. MNP onpenensieTcs B CyMMe HauYMCMEHHbIX COTNIacHO YCNOBUSIM JOroBopa/cornalleHmst npo-
LIEHTOB Ha CyMMY HECHM)KaeMOoro ocTaTka - B Cllyyae, eCrnu YCroBUSi HAUMCTEHUSI NPOLIEHTOB NMO3BOMSAOT Ha4eXHO M JOCTOBEPHO
paccuMTaTb UX pasMep Ha gaty onpegeneHus CYA.

Mo ucteyeHnn cpoka kBanumkauum 4ebUTopcKoi 3a40MKEHHOCTM Kak ONepaUyoHHON, a Takke B Cllyyae BbisiBIeHNs
WHbIX COBLITUI, NPUBOASALLMX K 06eCLEHEHMIO, CNpaBeaIBasi CTOUMOCTb onpeaensieTcs B COOTBETCTBUM ¢ MNpunoxeHuem 4.

Cnuncok 06LLMx coBbITUIA, MPMBOASLLMX K 0GeCLEHEHNI0, YkasaH B MpunoxeHuu 4.

ONPEOEJNIEHUE CNPABEQNUBON CTOUMOCTU AEBUTOPCKOW 3AOMKEHHOCTU NO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPO®ECCUOHAIbHbIX YYHACTHUKOB PbIHKA LIEHHBIX BYMAI

[ebutopckas 3a40MmKeHHOCTb MO AEHEXHbIM CPEACTBAM, HaxX0oOsALWMXCS Y NPodeCcCUOHanbHbIX YY4aCTHUKOB pbiHKa
LieHHbIX Bymar, kBanuduumpyeTcsi Kak onepaumoHHas, B Cllydae OTCyTCTBMS NpU3HakoB obecLieHeHns1, a Takke He bonee 3 pa-
Gounx oHel ¢ gaThl, Korga ynpaensiollas KOMNaHusl Bbipasuna HamepeHue O BbIBOAE LEHEXHbIX CPEACTB CO cHeTa B YCTaHOB-
neHHol hopMe CorfnacHo 3aKMyYeHHbIM OroBopam (CornalleHusiM), B criyyae, ecnm B TEYEHUE yKa3aHHOro Cpoka AeHeXHble
CpeacTBa He nonyyeHbl Ha cveT Ynpasnstowlen komnaHum [.Y. NMNO.

NHdpopmaumio o HencnonHeHnn Bpokepom TpeboBaHWs YNpasrswoLlen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTs
npepocTaensieTcs B CneunannsnpoBaHHbI AeN03MTapuii He No3gHEE AHS, CNeayoLero 3a OKOHYaHMEM YCTaHOBITEHHOMO CPokKa.

CnpaBeanmeoit CTOUMOCTbIO 0eOUTOPCKOM 3ad0/KeHHOCTM Bpokepa Mo AEHEXHbIM cpeacTBam, HaxXOAsLWMMCS Ha
Opokepckom cyeTe, NPU3HaeTCa CyMMa OCTaTka AeHEeXHbIX CPeACTB Ha KOHeL, AHsS Nocne CoBepLUEHUs BCeX onepauun ¢ akTu-
Bamu MMN®. BennunHa gebutopckon 3ag0mkeHHOCTU Bpokepa AoMmkHa coBnagaTe C CYMMOW AeHEXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsixkeHun 6pokepa Ha ocHoBaHuM OT4yeTa Bpokepa, COCTaBNEHHOrO 3a AE€Hb, HAa KOTOPbIV ONpeaenseTcs CTOMMOCTb YNCTbIX
aKTMBOB.

Mo ucteueHnm cpoka kBanudmkaumm 4ebnUTopckon 3ag0mKEHHOCTH Kak onepauvoHHON, a Takke B Crydae BbisiBeHus
WHbIX COBbITUI, NPpMBOAALLNX K 0BeCLieHeHMI0, cnpaBeanmBas CTOMMOCTb OnpeaenseTcs B COOTBeTCTBUM ¢ [MpunoxeHuem 4.

Cnuncok o6LLmx cobbITUn, NPUBOASALLMX K 06ecLieHeHnto, yka3aH B [punoxeHun 4.

ONPEQENEHUE CNPABEQNIMBOV CTOMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax HacTtoswwmx [NpaBun onpegenexHna CHA k npoyen nebutopckon 3agomKeHHOCTN OTHECEHbl B TOM Yucne

cnegyowive Buabl:

e [lebutopckasi 3a40MKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEpLUEHMS CAENoK ¢ nmyLiectsom MNP, no koTopbiM HACTy-
nuna Hanbornee paHHSAs AaTa pac4eTos;

e [lebutopckasi 3a0JIKEHHOCTb ynpasnstoLern komnanum nepeq NMAQ;

e [lebutopckasi 3a0JIKEHHOCTb, BO3HUKLLAsI NO JOroBOpaM C ayAUTOPCKOW OpraHn3aument, OLEeHLUKOM, cneumuanmnsmpo-
BaHHbIM Jeno3nTapueM, PErMcTpaTopom, bupxen, ykazaHHbiMu B MNpasunax OY MA®;

e [leGutopckasi 3a10MKEHHOCTb, BO3HUMKLLAS MPUW OMflaTte pacxofoB, CBA3aHHbIX C JOBEPUTENbHbLIM YNpaBeHneM;

e [lebutopckasi 3a0JIKEHHOCTb, BO3HUKLLIAS B pe3yrbTaTte NepeBoda AEHEXHbIX CPeACTB («AEeHbrn B MyTU»);

o [lebutopckas 3a40OMmKeHHOCTb, BO3HUKLLAS B pedyrnbTaTe 0T3biBa NuUeH3un y 6aHka unu 6pokepa;

e VHasa gebutopckas 3a40MKEHHOCTb.

B oTcyTcTBUME NpU3HakoB obecLeHeHNs 3a40MKEHHOCTb KBanMuUmMpyeTcs Kak onepaumnoHHas:

¢ [lebutopckas 3afomKeHHOCTb, BO3HUKLLAsA B pe3yfibTaTe COBepLUeHUs caenok ¢ umywectsom MUP, no koTopbim
HacTynuna Hambonee paHHAS AaTa pacyeToB, €Cnu OOLLMIA CPOK NoralleHns Takon 3a40MKEHHOCTM COrfacHO YCNoBUAM COEIKU
He npeBbiwaeT 15 paboumx AHeN (C y4eTOM CpoKa NPOoHraumm 1 nepesakitoyeHnii JOroBOpoB), - C AaTbl NPU3HAHUA 40 AaThbl
norawieHns cornacHo ycnosusiM caenku. lNpu aTom JonyCTUMBIN CPOK HapyLUeHNs 0653aTenbCTB KOHTPareHTom coctasnset 3
pabounx AHs, B TE4EHUE KOTOPbIX 3a00IIKEHHOCTL Takke KBanuduumpyeTcs onepaumoHHON.

® [le6uTOopcCKas 3aA0/MKeHHOCTb ynpaBnsiowein komnaHum neped MAU®P - B TeueHune 25 paboumx aHen ¢ gatbl BO3HWK-
HOBEHMS KBanuuUmMpyeTcsl B Ka4ecTBe onepauuoHHon. MNpu Hann4m o60CHOBAHHOMO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYyXAae-
HUA YnpaBnsioLwen KOMNaHMm O TOM, YTO YBENIMYEHME CPOKOB NoralleHuns ebuTopckon 3a0MmKeHHOCTN He siIBNsieTcsa cnea-
CTBMEM HEeraTmBHbIX NPOLECCOB, BO3HMKLUMX B OEATENBHOCTU YNpaBnsioLe KOMNaHuK, a Takke Hanumume LOKYMEHTarnbHOro
NOATBEPXKAEHWST OT YNPaBnsitoLLEA KOMNAHUM CPOKOB MOralleHuss 3afofMKEHHOCTU, Takasi 3al0MKEHHOCTb NMPoJosKaeT OTHO-
CUTbCS K OnepaLmoHHON.
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e [le6utopckan 3a/0mKeHHOCTb, BO3HUKLLAs MO [OroBOpam C ay AUTOPCKOI opraHusaumeid, oLeHLWUKOM, crieLua-
NU3MpPOBaHHbIM Aeno3nTapueM, perucTpaTopom, 6upxkei, ykasaHHbimu B Mpaeunax QY NU®, a Takke Ae6utopckas 3a-
AOIMKEeHHOCTb, BO3HUKLUAs NPU onslaTte pacxofoB, CBs3aHHbIX C AOBe puUTesibHbIM ynpaeneHueM MU® — c aatbl NnpusHaHus
[0 OaTbl OKOHYaHWS CpOKa OKasaHWUs YCIyr B COOTBETCTBUW C YCIOBUSIMU 3aKITHOYEHHbBIX 4OroBOPOB. [JoNyCTUMbIN CPOK HapyLle-
HUS1 06s13aTeNbCTB CocTaBnAeT 25 pabounx AHEW, B TEYEHUE KOTOPbIX 3a0/MKEHHOCTL BCE elle KBanuguumpyeTcsl onepawuyoH-
HoiA. Mpy HanNUuYMKM 060CHOBAHHOIO 3KCNEPTHOro (MOTUBUPOBAHHOIO) CYKOEHNS YpaBnsioLLen KOMNaH1M 0 TOM, YTO yBennyeHne
CPOKOB OKasaHWs YCIyr Unu noralleHust 4eGUTOPCKON 3a0IKEHHOCTU He ABMSEeTCS CreaCcTBUEeM HeraTuBHbIX NPOLECCOoB, BO3-
HUKLLKX B AeATeNbHOCTM AOMKHMKA UMK NPU HanM4YMmn OKYMEHTarnbHOro NoATBEPKOEeHUs] OT KOHTpareHTa MHbIX CPOKOB Moralue-
HUSI 3aJ0IMKEHHOCTH / okasaHus yenyr MA® sBnseTcs ocCHoBaHWeM ANS YBENMYeH sl cpoka KBanuduKauum Takon 3a40mKeHHo-
CTV B KayecTBe OnepaLMoHHON 40 AaTbl, yKasaHHOW B NpeacTaBlIeHHbIX JOKYMEHTaX.

e [e6utopckasa 3aA0/MKeHHOCTb, BO3HUKLIAA B pe3ysibTaTe NepeBoaa AeHeXHbIX CPeACcTB («AeHbrv B NyTU») — B
TeyeHne 3 paboumx AHel ¢ AaTbl NPU3HAHWS TakoW 3a40SKEHHOCTM.

CnpaBegnueasi CTOMMOCTb 4eOUTOPCKON 3a4,0MKeHHOCTM onpeaenseTcs:

e B cymMme haKTMUYeCKOro ocraTka 3afJoMmkeHHOCTU Ha JaTy onpeperieHUs cnpaBeanMBon cToMmocTu/gaTty onpe-
peneHusa CHA B nepuopg kBanudukaumm Tako 3af0omkeHHOCTU Kak onepauMoHHoun. [lebrutopckas 3a40MmKeHHOCTb paccyu-
TbIBAETCA Ha Kaxaylo AaTy onpeaeneHns cnpaBeanvBon ctoumoctu. B cnyyae, ecnu pasmep Aebrutopckon 3a80MKEHHOCTN He
MOXeT ObITb TOYHO onpenerneH Ha gaty onpeaenexnus CYA, To, UCNONb3yTCA METOAbI annpPoKCUMAaLMN BEMUYMH.

e B CyMMe, onpeAenieHHOW C UCMOJNIb30BaHMEM MeToAa NpMBe e HHOW CTOMMOCTM Oy Ay LUUX AeHEeXHbIX MOTOKOB C
yy4eTOM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHbIX CriyYasX.
Cnuncok obLmx cobbiTnin, NPUBOASALLMX K 06ecLeHeHuIo, yka3aH B [punoxeHun 4.

ONPEOENEHUE CNPABEQNTMBOU CTOUMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO CAENKAM PEMNO

CnpaBegnueasi CTOMMOCTb KpeamuTopckon/gedutopckon 3agormkeHHocTn no gorosopam PEINO oueHmBaeTcs B pas-
Mepe COOTBETCTBEHHO NOMNyYeHHbIX/NepeaaHHbIX JeHEeXHbIX cpeacTB no nepeov Yyactu gorosopa PEMNO go momeHTa ncnonHe-
HMa BTOpon Yactu gorosopa PENNO ¢ yyeTom npoueHToB, noanexalumx nonyyeHuto/ynnaTte B COOTBETCTBUM C YCIOBUSIMU J0rO-
Bopa PETO.

Ecnu cTtoMmocTb LeHHbIX Gymar no BTopor yactun gorosopa PEIMO ckoppekTnpoBaHa Ha CymMMy BbinnaT A40OX040B Mo
LeHHbIM Bymaram, nepegaHHsiM no gorosopy PEMNO, nnun cymmy MHbIX Bbinnat, ocyLiecTBnAeMbIxX B pamkax gorosopa PENNO, To
pacyeT cnpaBeannBon CTOMMOCTU KpeauTopckon/gedbutopckon 3agonxeHHocTy no gorosopy PEIMO ocyuiectensercs ¢ yuetom
COOTBETCTBYIOLLMX BbINNar.

Cnpasegnumeasi CTOMMOCTb LieHHbIX bymar, nepefgaHHbix @oHaom no nepsow yacty PEMNO B TeueHne nepuoga ot gatbl
UCNONHEeHNa nepBon Yactu gorosopa npsmoro PEMO go aatbl ucnonHeHus BTopon Yactu gorosopa PEMNO kawabin pabouni
Aexb onpepensetca cornacHo MOAEJIN OLLEHKU CTOMMOCTWU LIEHHBIX BYMAI HacToswmx Mpasun onpegenexnus CHA.

Cnpasegnueas ctoumocTb obsizatenbctBa MNP no npuobpeTteHunto ueHHbIX Bymar, paHee NonyyYeHHbIX MO 4OroBopy
obpaTtHoro PEIMO 1 peann3oBaHHbIX 4O MOMEHTa UCNOSTHEHNsT BTOPOW YacTu caenkun obpaTtHoro PENO, onpenensetcsa B pas-
Mepe cnpaseanuBon CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOAEJIN OLEHKN CTOUMMOCTW LIEHHbLIX BYMATI™ HacTos-
wmx MNpasun onpegenexus CHA.

CnpaBegnveas CTOMMOCTb AeOMTOPCKON 3a40MKEHHOCTU K NOMyYeHWI0 NepeaaHHbIX AEeHEXHbIX CPeAcTB Mo NepBon
Yactu gorosopa obpatHoro PEIMO koppektupyeTcs B cryvyae BO3HUKHOBEHWUSI COObITUI, NpMBOASALLMX K 06ecLeHeHnIo, B COOT-
BeTCTBUU C [NpunoxeHvem 4.

Cnmncok o6Lwmx cobbiTnin, NPUBOASALLMX K 06ecLeHeHnto, ykasaH B [punoxeHun 4.

ONPEOENEHUE CNPABELNTMBOWU CTOUMOCTU NO NMPOU3BOAHbLIM ®UHAHCOBLIM UHCTPYMEHTAM

CnpaBeanuBasi CTOMMOCTb BUPXXEBOro pacy4eTHOro Npon3BOAHOro (hrHaHCOBOro UHCTPYMeHTa (aanee — N®WU) pasHa
0 (Homb), ecnu B cocTtaBe onepaumii no 6pokepckoMy cHETY NPOBEAEHbI BCE pacyeThl MO BapuaLMOHHON Mapxe.
CnpaBeanueasi cToumocTb BHeOupxeBoro pacyetHoro MNM®U pasHa 0 (Honb), npu atom B coctase MU oTpaxaeTcs:
e pnebuTopckas 3ad0MMKEHHOCTb, Kak oueHKka npasa u3 MOU, ecnmn no ycnoBusM KOHTpaKTa MpU UCMOMHEHUN Ha AaTy
onpenenenns CYA 6bin 661 nonyyYeH [oxo B pa3mepe pasHuLbl MeXAy CrpaBeannBoi CTOMMOCTbI0 6a30BOro akTMea 1 LieHon
ucnosnHeHus MU B abcontoTHOM 3HaYEHUN;

1 MNporHosHble 3HaueHns 06s3aTeNbCTB, paccyUTaHHbIe YnpaBnaloLLeit KomnaHmen, npeaoctasnaoTca B Crneymanu3vpoBaHHblil Aeno3utapuii
Ha kaxagyto gaTy onpegeneHus CYA ¢ ykazaHmeM nepuoga BbIGOPKU 1 OOBACHSIO LLMX NEpEME HHbIX.

[ns uenen annpokcumaumm pasvepa akTuBoB (06s13aTenbCTB) UCMOMb3YeTCs cTaTUCTMKa 3a nocredHve 12 (OBeHaguaTtb) MecsueB, nNpealue-
ctBytomx gate onpegeneHus CYA MU . Mpu oTcyTcTBUM Takoro obbema CTaTUCTVKU MeTOZ, annpoKCUMaL U NpUMeHUM MNP U HanMymumn AaHHbIX
He MeHee 4YeM 3a nocregHve 2 (gBa) mecsiua, npeallectsytowmx gate onpegeneHus CHA MUO.

B paty nocTynneHus gokymeHTa, NOATBEPXAAIOLLUEro Oka3aHHbIe YCryru, Npou3BOAUTCS KOPPEKTMPOBKA Ha4ynCieHHbIX 0653aTenbCTB A0 UX pe-
arnbHOro 3HayeHwus.
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e KpeauTopckasi 3a[0JIKEHHOCTb, Kak oLieHka 06s13aTtensbcTB 13 MNP, B cnyyae, ecrnv o ycnoBrsIM KOHTpaKTa npu ucnor-
HeHun Ha aaty onpegeneHus CHA 6bin 661 monyyeH yobITOK B pa3mepe pasHuLbl MeXAy cripaBenivBon CTOMMOCTbI0 6a30Boro
aKkTuBa u LeHol ncnonHeHus NMNoU B abcontoTHOM 3HaYeEHNN.

B cnyyae, ecnv nopyyeHne Ha BbIBOA AEHEXHbIX CPEACTB CO CMeLmManbHOro Opokepckoro cHeta He UCMOSHEHO B Te-
YyeHwue ABYX pabounx oHel ¢ AaThl NpeabsABNEHUs MOPYYEHUS CNPaBenvBas CTOMMOCTb JEHEXHbIX CPEACTB Ha cyYeTe rapaHTUn-
Horo obecrneveHus onpefensieTcsi C UCNosfb30BaHMEM METOA0B KOPPEKTUPOBKM, YKasaHHbIX B [NpunoxeHun 4. [laHHble 0 Heuc-
nonHeHunn TpeboBaHnsa GpokepoM NPefoCTaBNSAOTCS YNPaBnsAoLLen KOMNaHNEN B CNeLmnanm3upoBaHHbii Aeno3nTapuin He No3a-
Hee paboyero oHS, creayroLLero 3a OKOHYaHWEM YCTaHOBIIEHHOMO CPOKa.

CnpaBegnueas ctoumMocTtb [OU KoppeKkTMpyeTcs B criydae BO3HWKHOBEHUS COBObLITMI, NpMBOASALLMX K 0OECLEHEHMIO,
B cooTBeTCTBUM C [MpunoxeHvnem 4.

Cnuncok o6LLmx cobbITUn, NPUBOASALLMX K 06ecLieHeHnto, yka3aH B [punoxeHun 4.

ONPEQOENEHWNE CNPABEANIMBOU CTOUMOCTU KNMUPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PEMNO C KCY

CnpaBeanueas CTOMMOCTb aKkTVBOB, NepeAaHHbIX B KITMPWHIOBbIN Myr, onpeaensieTcs B COOTBETCTBAM C HACTOSALLMMN
MpaBunamu onpegenerns CHA B obem nopsigke.

CnpaBeanueBasi CTOMMOCTb KIMMPUHIOBLIX CepTUdUKaToB yyacTus pasHa 0 (Honb).

Joxoabl No ueHHbIM GyMaram, nepefaHHbIM B UMYLLECTBEHHbIV NyI, NpusHatoTcsa B coctase MU, cornacHo HacTos-
wwum MNpasunam onpeaenexus CYA.

B octanbHom, coenku PEIMNO c KCY oueHnBatoTcs aHanornyHo caenkam PENMO ¢ ueHHbIMM Bymaramm, nopsigok yyeta
KOTOpbIX onucaH B Hactosilwmx MNpaeunax onpegenexHus CYA.

CnpaBeanueasi CTOMMOCTb Ae0UTOPCKON 3a,0MKEHHOCTU K NMOMYYEHUIO NepeAaHHbIX JEeHEXHbIX CPEACTB MO NEpPBON
YyacTtn gorosopa obpaTtHoro PEIMO koppeKkTupyeTcsl B criydae BO3HUKHOBEHMS CODbITUI, NPMBOASALLUX K 0BECLIEHEHUIO, B COOT-
BeTCcTBUK C [MpunoxeHnem 4.

Cnvcok o6Lmux cobbiTuiA, MpUBOAALLMX K 0becLieHeHuto, ykasaH B [MNpunoxeHun 4.

NOPSAIOK PACHYETA BEJINYMHbLI PE3EPBA HA BbIMNATY BO3HAIPAXKAEHUSA U UCMNOJNIb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPALOOK YYETA BO3HAINPAXAEHUMN U PACXOLOO0B, CBA3AHHbLIX C AOBEPUTEJIbHbLIM YINPAB-
JIEHUEM Nno

PesepBs Ha BbinnaTty Bo3HarpaxaeHust popmmpyeTcs OTAENbHO B YacTy pe3epBa Ha BbinnaTy BO3HarpaXxaeHust ynpas-
nALLEen KOMNaHM1 1 B YacTu pe3epBa Ha BbinnaTy BO3HarpaXaeHnsa creumanmnsvMpoBaHHOMY Aeno3uTapuio, Ny, ocyLecTBns-
IoLeMy BeleHMEe peecTpa MHBECTULIMOHHBIX NaeB Ponaa, bupxe 1 ayautopckon opraHmnsaumm doHpa.

Peseps Ha BbINnaTty Bo3HarpaxaeHun, onpeaeneHHbli UCXoas U3 pasmvepa Bo3HarpaxaeHus, npefycMOoTPEeHHOro npa-
Bunamu Y MNP, HauncnaeTca HapacTalWmMM UTOTOM UM OTpaxaeTcsa B cocTaBe obs3atenscts MNP B gaty onpeneneHus cton-
MOCTW YACTbIX aKTUBOB: C Hanboree No3gHeN U3 AByx AaT — AaTbl HAYana KanengapHoro roga unuv aatbl 3aBepLueHus (OKOHYa-
HUs1) hopMMPOBaHUS - A0:

AaTbl OKOHYaHUA KaneHgapHoro roaa;

AaTbl BO3HNKHOBEHMS OCHOBaHMA Ans npekpaweHns MU (BkmounTenbHO) B YaCcTu pe3epBa Ha BbinnaTy BO3Harpax-
OeHns ynpasnsoLLen KomnaHuu;

Hambonee nosgHen 13 ABYX AaT Npu NpekpalLleHny - AaTbl OKOHYaHWs npvema TpebosaHuin kpeautopos MUD mnn
[aTbl OKOHYaHWsA peanusaumm Bcero nmyliectea M.

Peseps Ha BbiNnaTy BO3HarpaxgeHnin paccunTbiBaeTCs OTAEMNBbHO MO KaXaom YacTn pe3epsa B CreaytoweM nopsake:

Ha nepBbIit pabo4nii AeHb OTYETHOro roaa:

roe:

S . y
i- cymMMa HauucrneHust pesepsa Ha nepBbli paboumnii AeHb OTYETHOTO roAa;

D . KonuyecTBo pabounx AHew B TEKYLLEM KaneHgapHOM roay;

pacu
Cqu - pacyeTHas (npomexyToyHas) BenmdmHa CHA Ha nepBbi pabounii AeHb OTYETHOMO roAa, B KOTOPbIN
HaUMCMISIETCS Pe3epB |, ONpeeNneHHas C TOYHOCTBIO 10 2 — X 3HAKOB NOCE 3ansiToil No hopmyne:
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Axmuevy — Km,

CYA* = © ix
1 + yKR npn
(e )

Axmuew. y §
Ll- pacyeTHaa BelIMYMHaA akKTUBOB, BKIO4as /:le6V|TopCKyr0 3a40J1KEHHOCTb Ha MNepBbin pa6oq|/|1/|

OeHb oT4yeTHoro roaa. [lebutopckyto 3ag0MmKeHHOCTb Ha NepBbi paboynin AeHb OTYETHOrO roga HeobxoaANMO yunTbiIBaTh
[0 HauuCneHus BO3HarpaxaeHuin n pesepBa Ha BbinnaTty Bo3HarpaxaeHus 3a nepBbiii pabounii 4eHb 0TYeTHOro roga. B
cnyyae onnaTtbl B NepBblii pabounii JeHb OTYETHOrO rofa ynpasnstoLen komnaxduen n3 NN BosHarpaxgeHun, Haumc-
NeHHbIX B NepBbI pabounii 4eHb 0TYETHOrO roga, Heo6xo4MMo NpK onpeaeneHnun pacYeTHOM BENMYMHbI aKTUBOB Ha nep-
BbI paboymin AeHb OTHETHOrO roa yBeNMYMTb CYMMY akTUBOB Ha CyMMY YNria4YeHHbIX BO3HarpaxaeHui B nepBbi pabo-
YniA eHb OTYETHOro roaa.

Km § y y
1 - BenuumHa KpeauTOPCKON 3a00MKEHHOCTY 6e3 yyeTa HauMCIEHHbIX BO3HArpakaeHwn Ha nepsbin pabo-
YA AeHb OTYETHOro roaa.

X. npoueHTHaaA CTaBka, COOTBETCTBYtOLLaA:

X
YKn pasmMep BO3HarpaxxaeHus ynpasnsioLLlen komnaHum otHocutenbHo CITCYA, ycTaHoBREHHbIN MNpaBu-

namu Y MU (B gonsix), 4ENCTBYIOLLMIA Ha NepBbIi pabounii 4eHb OTYETHOrO rofaa;

Xl’l n o o o
P COBOKYIMHbIN pa3Mep BO3HaArpaxaeHun cneunanm3npoBaHHOMY 4eno3nTapuio, ayguTopCckon opraHnaa-

umm, Bupxe M nuuy, OCyLEeCcTBsOWEMY BefeHWe peecTpa BragenbLeB MHBECTULMOHHbIX naes MNP, oTHocuTensHo
CI'CYA, yctaHoBneHHbI Mpasunamu Y (B Aonsx), AeACTBYOLNIA HA NEPBLIN paboynii AeHb OTYETHOrO roaa;

X . o -
N - kaxgas npoueHTHaaA CTaBKa, AencTBoBaBLUaA Ha NnepBbiv pa6oqvm AeHb OTYEeTHOro roga

X

VKN + xnpn

3HayeHune 1+ D He OKpyrnaeTca.

S, , Cudr - v
OprrneHme npu pacyete "n c 1 npon3BoANTCA Ha KaXXgom aencTtsun o 2-X 3HAKOB nocre 3ansiTon.

Ha apyrue gHu onpegenenust CYA (3a ucknioyeHMeM nepBoro paboyero AHs OTYETHOro roaa):

d-1 N
(CYA™ +>.CY4) D.(x,T,)
S = t=1 * n=l _ S ’
' D T 2.5

i k=1

roe:

K — NOpSAKOBLIN HOMEP KaXXAOro HauYMCIreHns pesepsBa B OTYETHOM rofy, NPUHUMAOLWNIA 3Ha4eHuns ot 1 go i.
k=i — nopsgkoBbIi HOMep nocnenHero (TeKyLWwero) Ha4MCneHns pesepsa;

k. CyMMa Kaxxgoro npounssejeHHOro B TeKywem oT4eTHOM roay Ha4dnmcneHusa pesepBa;

i - cymMma ouepeHoro (TeKyLLIero) HauMcneHns pesepsea B TEKYLLEEM OTYETHOM roay;

- KONMYeCTBO pabounx AHEN B TEKYLLEM KaneHaapHOM roay;

i - konnuecTBo pa6oq|/|x OHen nepuoga, onpeaeneHHoro ¢ Havana TeKyliero otT4eTHoro roga oo (BKI'HOHaFl)

S.
OaTbl HAUUCNeHus pesepBa ! ;
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y y T,
t — nopsagKoBbIN HOMEP pa60qero OHA, NpUHaaneXxawero nepuoay, 3a KoTopbiy onpeaneneHo ' npuHumMmato-

Wit 3HaueHus oT 1 o d. t=d — nopsAKoBbIA HOMep paboyero AHA HauMcneHus pesepea | ;

Cy.

4, - CTOMMOCTb 4MCTbIX aKTMBOB MO COCTOSIHWIO Ha KOHeL, Kaxxgoro paboyero oHs t, 3a UCKMOYEHEM AHS
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHuMaeTcst paBHon CHYA 3a npegliecTByownii AHo t pabounii
OeHb TeKyLLero oT4eTHOro roga.

acy
CYA? i S,
- pacyeTHas (npomexyTouHas) BenuunHa CYA Ha gaTty d, B KOTOPOW HauucnsieTcss peseps ,
onpeneneHHasl C TOYHOCTLIO 40 2-X 3HAKOB MOcre 3ansaToi No jopmyre:

2T 2 (,T)

L i ( n=1 T + n=1 T )
(Axmuswvry — Kmy +z:Sk)—(Z:C‘[At * ' 5 ' )
CqAémcv — k=1 i t=1 -
Z (xyKnTn ) Z (xnpnTn )
(n:l + n=1 )
Qs LR

D

Axmuebvi
- pacyeTHas BenuuMHa akTMBOB, BKITOYasa 4eOUTOPCKYH0 3a40MmKeHHOCTb Ha AaTy d. [lebutopckyto
3a0/MKEeHHOCTb Ha AaTy d HeOBXOAMMO yUYnTbIBaTL 40 HAYNCIIEHNS BO3HarpaxaeHn 1 pesepsa Ha BbinnaTy BO3Harpax-
OeHus 3a gaty d. B cnydae onnatbl B gaty d ynpasnstoLiern komnannen na NN®O BosHarpaxxgeHun, HauncneHHbIX B 4aTy
d, HeobxoaMMO Npn onpefeneHny pacyeTHON BENWYMHbBI aKTMBOB Ha AaTty d yBenuynTb CyMMy aKTMBOB Ha CyMMy ynna-
YeHHbIX BO3HarpaxgeHun B gary d.

Km . .
d . BennynHa KpeanTopCKou 3a40JTKEHHOCTU be3 y4yeTa Ha4nCleHHbIX BO3HarpaxaeHun Ha gaty d, BKIO-
Yyasi OCTaTOK pe3epBa Ha BbiNfaTty Bo3HarpaxaeHnus Ha gaty d-1, rae d-1 —paboumn aeHb, NnpegliecTsytowmin aare d.

,Sk

k=1 - obwas CyMMa pe3epBOB Ha BbiNnaTy BO3HarpaxaeHusa, Ha4ncrieHHbIX ¢ Havana roga o aathbl d.

X npoueHTHas cTaBka, COOTBETCTBYIOLLAS:

X
YEn pasmMep BO3HarpaxxgeHus ynpasnsioLlen komnaHum otHocutenbHo CITCYA, yctaHoBneHHbIn MNpasu-

namu Y NMU® (B gonsix), 4eNCTBYOLWMIA B TEYEHUE Nepuoaa T‘ ;

X

npn o o <
P COBOKYTHbI pasMep BO3HArpaXKaeHui cneupansmpoBaHHoMy Aeno3uTapuio, ayauTopcKoin opraHunaa-
umn, Gupxke U Nuuy, OCyLeCTBNSOLLIEMY BeOeHNe peecTpa BrnagenbLeB MHBECTUMLMOHHbIX naes MN®, oTHocuTensHo

CI'CYA, yctaHoBneHHbIv Mpasunamu Y MU (B gonax), 4ENCTBYIOWMI B TeHeHWe neprnoga T ;

N — KOn-BO CTaBOK, 4ENCTBOBABLUMX B OTYETHOM rOAY;
X, , T;
- KaXXgaa npoueHTHaa CtTaBka, AenCTBOBaBLUadA B Te4eHne nepuoaa )

_ . X T
" - KONMYecTBO pabounx AHel nepuona, B KOTOPOM AeNCTBOBaNa cTaska ", npuHagnexaiiee nepuogy !

N
T = ZTn
,TAe n=1
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> (x,T,) Z(xn,m : Z (%, To) Z (%, 7o)
(™= ) (= )
T, T, T; T;
N
3HaveHns % D 1+ D He
OKPYIISIOTCS.
S. Cyyr*

OkKpyrneHue npu pacyete i u 4 MPOM3BOAMTCS Ha KaXOOM 4ENCTBUN A0 2-X 3HAKOB MOCHe 3ansiToil.

Pa3mep chopMMpoBaHHOrO pe3epBa Ha BhinnaTy BO3HarpaxkaeHnsl yMeHbLUaeTCcs Ha CyMMbl HaUUCITEHHOTO B TeYeHue
roga BosHarpaxmneHusi ynpasnsioLeit KoMnaHum, crneumanmsnpoBaHHOMY AeN03UTapuio, ML, OCYLLECTBIIAIOLWEMY BeleHne pe-
ecTpa BnagenbLeB MHBECTULMOHHLIX Naes MND, Gupke 1 ayauTopcKoi opraHmsaLumm.

MpeBbileHWe pe3epBa Npu HAYNCIEHUM BO3HarpaXxaeHus ynpaensioLen KomnaHum, Bo3HarpaxkaeHus cneuuanmuampo-
BaHHOMY [enosvTapuio, ayAUTOPCKOW opraHusaumm, Gupxke 1 nuuy, ocyLLecTBsAOLLIEMY BefeHe peecTpa BnagenbLues MHBe-
CTMUMOHHbIX Naes MNP, B TeueHNe KaneHaapHOro roga He gonyckaeTtcs. HauncneHue BosHarpaxaeHust YnpasnstoLen koMmna-
HUW Ha MOCINeAHI0 OTYETHYIO AaTy kaneHgapHoro roaa B pasmepe, cooTeeTcTytowweM Mpasunam Y MO, npu HegocTaTouHo-
CTV pesepBa gornycKkaeTcs 3a cYeT npoumx pacxogos MAN®.

He 1cnonb3oBaHHbIN B TeYeHMe OTYETHOro rofa peseps Ha BbiNaTy BO3HArpaXKaeHUsi NOANEXUT BOCCTaHOBEHMIO No
OKOHYaHWI0 OTYETHOrO rofda, HO He No3aHee NepBoro paboyero AHA roda, creayloLero 3a oTYeTHbIM, U NPU3HaeTCs B cocTaBe
NPOYMX 4OXOO0B. YkasaHHOe BOCCTaHOBIIEHWE OTpaxaeTcs npu nepeom onpegeneHny CYA B rogy crneayowmm 3a OTYETHLIM
rofiom.

NOPAAOK YPEMYNIMPOBAHUSA PASHOITIACUA MEXAY YNPABNAIOLENA KOMNAHUEN U CMELMANU3NPOBAHHbLIM
OENO3UTAPUEM NPU ONPEOENEHUU CYA, NEPEPACYET CHA

Mpn obHapyxeHun pacxoxgeHun B pacyete CHA MNP, npousseaeHHbiM CneumanuampoBaHHbIM Aeno3uTtapuem 1
YnpaBnstoLLen KomnaHuen, CTOPOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOSHMSA akTMBOB M 0bs3aTenscTB doHaa v npuHUMatoT
Mepbl K MCrpaBrneHunto owmnbok, a Takke OCyLLECTBMAOT CBEPKY:

e  aKTMBOB U 00A3aTenbLCTB Ha NpegMeT COOTBETCTBMS KPUTEPUAM MX MPU3HAHUS (MpeKpaLLeHns NpusHaHus);

e ycnonb3yemown Ans oueHkn aktusos MU nHpopmaumu;

®  VCTOYHMKOB AaHHbIX AN ONpeAeneHns CTOMMOCTY akTMBOB (BEMWYNHBI 0653aTeNnbCTB), a Takke nopsigka nx Bbibopa;
e  nopsaka KoHBepTauuu BENWYMH CTOMMOCTEN, BblpaXXeHHbIX B OO4HOW BamntoTe, B APYryto BanioTy.

Mpu npoBeneHnn ceepkn CrneunananpoBaHHbIi AenosuTapuii U Ynpasnsiollas KomnaHus Bipase notpeGosaTtb Apyr
y Oapyra nobble JOKYMEHTbI (UK UX KOMuK), MoATBepXAarLwmne akTbl HanpaBneHus/Nony4YeHns pacnopsikeHuii No cyeTam, Ko-
MUK NMOATBEPXKAEHWUI, BbICNaHHLIX CneunanuanpoBaHHbIM Jeno3uTapueM, a Takke Apyrux LOKYMEHTOB, HeOBXoAUMbIX O Bbl-
SACHEHUS MPUYMHBI U YCTPAHEHUSA OBHAPYKEHHBIX PACX0XKOEHUN.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHbIX AaHHbIX.

B cnyyae ecnu pacxoxgeHus He Bbiny ycTpaHeHbl 4O UCTEYEHNs NPeaenbHOro cpoka NpeocTaBneHns OTYETHOCTH,
hakT 0OHapyXeHMsa pacxoxaeHuni gmkeupyeTtcs B [poTokone pacxoxaeHui pesynbtatoB cBepkn CHA (ganee — MpoTokon pac-
xoxaeHun). MNpn atom CneunannavpoBaHHbI Aeno3uTapuii 3asepseT Cnpasky o CHA TP B cornacoBaHHON YacTu € Npunoxe-
Huem MpoTokona pacxoxaeHui n He no3gHee 3 (Tpex) pabounx aHen ¢ gatel nognucaHust MNpoTokona pacxoXaeHun yseaomnsieT
0 dhakTe pacxoxaeHus baHk Poccuu.

dakT nocneayoLero ycTpaHeHns pacxoxaeHuin noaTeepxxaaeTcs nyteM 3aBepenus cnpasku o CHA NMN® Crneunanu-

3MpoBaHHbIM Aeno3ntapmem 6e3 oroBopok

B cnyyasix uamMeHeHusi 4aHHbIX, Ha OCHOBaHUM KOTOPbIX Obina onpegeneHa CTOMMOCTb YUMCTbIX akTUBOB, CTOMMOCTb
UYNCTbIX aKTUBOB NMOANEXUT nepepacyeTy. lNepepacyeT CTOMMOCTU YNCTbIX aKTUBOB HE OCYLLECTBMSIETCS, KOrga OTKIOHEHNE UC-
Nnonb30BaHHOM B pacyeTe CTOMMOCTU akTuea (obsa3aTtenbcTBa) coctaBnset meHee YyeM 0,1% KOppeKTHOW CTOMMOCTU YUCTbIX aK-
TUBOB W OTKITOHEHWE CTOMMOCTW YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsaeT meHee 0,1% KOPpPEKTHOW CTOMMOCTU
YMCTbIX aKTUBOB.

B cnyyae ecnv BbIsBNEHHOE OTKIMOHEHME UCMOb30BaHHOW B pacyeTe CTOMMOCTH akTvBa (06s13aTenbCcTBa) cocTaBnseT
0,1% v Gonee KOPPEKTHON CTOMMOCTM YACTbIX akTMBOB CrneunannsnpoBaHHbIN AeN03UTapuii COBMECTHO C YNpPaBnstoLen KOM-
naHuen onpeaenseT HOBYH CTOMMOCTb YMCTbIX aKTMBOB, a TakKe CTOMMOCTb Nasi Npy NnpuobpeTeHny 1 npy norawieHun n obmeHe
naeB 1, OCYLLIECTBMSAOT BO3MeLLeHne yuepba Bnagenbuam UHBECTULMOHHBIX Naes.

Mpu BbISIBNEHUN OTKIOHEHUST YIPaBNsAoLLAs KOMNaHUst U Cneumnanmn3upoBaHHbIN Aeno3ntapuin 00s3aHbl NPUHSATE MepbI

OnNA NpenoTBpaLLeHns ero NoBTOPEHUS.
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MNPUNOXEHWE 1

NOPAOOK NPU3HAHUA (MPEKPALLEHNA NPU3HAHNUA) AKTUBOB U OBA3ATEINbCTB.

Buaobl aktTuBoB

Kputepuu npusHaHus

Kpute pum npekpalue Husi NpUu3HaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YUCIIE€ HA TPAH3UTHbIX Ba-
JIIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyio komnaduio [1.Y.
nAo

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

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

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

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

JebuTtopckas  3a40MKEeHHOCTb
no NPOLEHTHOMY 4OXO4Y Mo Ae-
HeXHbIM CpeaCcTBaM Ha cuyeTax,
OTKPbITBIX Ha  yNpaBnsALLy0
komnanuo A.Y. NN

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

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

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

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

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

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

[leHexHble cpeacTea BO Bkna-
Aax, B TOM Y/Cre Ha BantoTHbIX
cyeTax, OTKpPbITbIX Ha ynpaens-
towyto komnanuo .Y. NN

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

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

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

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

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

HaTta nukBugaumm GaHka cornacHo WHdopma-
LMK, packpbiToW B OdUUMANbHOM [OCTYMHOM
UCTOYHMKE (B TOM umucrne 3anucu B EMPHOJ o
nuksmpaumun 6aHka).

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

[ata nepexona npaB cOGCTBEHHOCTN Ha
LeHHble Bymaru:

ecnu LUeHHass Oymara nognexut
y4eTy Ha cyeTe feno - garta 3a4uc-
neHusa ueHHon Oymarm Ha cyet
Aeno, OTKPbITbIN  ynpasnsoLen
komnanum [1.Y. MO B cneunanmnsm-
poBaHHOM Aerno3ntapun, noaTeep-
XOEeHHas COOTBETCTBYIOLEN Bbl-
NMUCKOW NO cYeTy Aeno;

[ata nepexofa npasB COBCTBEHHOCTU Ha LieHHble By-
mMaru:

ecnu ueHHasa Gymara, noanexuT yYeTy Ha cyeTe
Aeno - gaTa cnucaHus LeHHowm Bymaru co cyeta
Aeno, OTKPLITOro ynpaensawoLLen komnanmm [1.Y.
MN® B cneunanusnpoBaHHOM [geno3nTapuu,
NoATBEPXKAEHHAs COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

€Cnun OOKyMeHTapHble LeHHble Bymaru He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKITYEHNEM
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e ecnu OOKYMeHTapHble LeHHble Oy-
Maru He nognexar y4YeTy Ha cyeTax
Aeno (3a WUCKMYeHNeM [enosuT-
HbIX cepTudukaToB) - ¢ AaTtbl Npu-
ema LeHHow bymaru NN, onpepe-
NEeHHOW B COOTBETCTBUM C YCIOBU-
SMU JoroBopa M NoATBepXOeHHON
aKToM npuvemMa nepegayn LEeHHbIX
Oymar;

e MO [Oeno3vTHbIM cepTudmkaTam -
Jarta 3auucneHvs Bo Bknag (aeno-
3UT) AEHEXHbIX CPEACTB, NOATBEP-
XOEeHHasi BbIMUCKOM co cyeTa Mo
BKnagy (4enosuTy) unm c aatbl npu-
obpeTeHuss Takoro cepTudukata
noATBEPXKAEHHOW aKTOM.

AENOo3NTHbIX cepTumMKaToB) - C AaTbl Nepegayn
ueHHon 6ymaru NN, onpepeneHHon B COOT-
BETCTBMU C YCIOBUSIMW [OroBopa W MoaTBep-
XKOEHHOW aKToM npvema nepegayv LEeHHbIX by-
Mmar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWS C BKNaga (4eno3nTa) AeHEeXHbIX CPeACTB,
NoATBEPXOEHHAs BbINUCKOM CO cHeTa No BKNagy
(menos3uTy), unu c gaTbl CNMCaHWSA Takoro cepTu-
dukaTta, NoLTBEPKAEHHOW aKTOM;

€CInn Mo 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBmagaumm - ¢ gatbl 3anmcu
0 NUKBMAALUN SMUTEHTa (Nony4YeHnst nHdgopma-
Uun 0 NUKBMAALUM SMUTEHTA).

[debuTtopckass  3ag0SKEHHOCTb
Nno MpPOUEHTHOMY (KYMOHHOMY)
goxody no [OMroBbIM LEHHBIM
Oymaram K BbinnaTe;

OdebuTtopckas  3ag0MKEHHOCTb
no 4YacTU4HOMYy/NMOMHOMY rora-
LUEeHNH0 SMUTEHTOM OCHOBHOIO
Jonra no AonroBbiM LieHHbIM By-
Maram.

e [Ina nebuTtopckon 3ag0rmKEHHOCTH
Nno MPOLEHTHOMY (KYMOHHOMY) AO-
Xxo4y MO AONroBbIM LieHHbIM Byma-
ram — garta noraweHus MpoueHT-
HOro (KymoHHOro) [oxoda Ha OCHO-
BaHWM peLLEHNS O BbINyCKe;

o [Ina nebuTopckon 3ag0rmKEHHOCTU
no 4YacTUYHOMY/MOSTHOMY noratle-
HUO 3MUTEHTOM OCHOBHOrO Aofra
no OONroBbIM LIEHHbIM Oymaram —
AaTa YaCcTUYHOro UMK MOJSTHOFO MOo-
ralweHnsi HoMMHana Ha OCHOBaHWUK
peLLeHNs O BbiMycke.

[darta ucnonHeHuss o6a3aTenbCTB 3MUTEHTOM,
noaTBEPXAEHHOW GAHKOBCKOW BBIMUCKON C pac-
YeTHOro cyeTta ynpaengwowen komnanum [.Y.
MN® nnn otyeTom Gpokepa MNNP;

[arta nukBngaumm aMUTEHTA, COrNTacHO BbINUCKE
13 EMPHOJ (unu BbINMCKe M3 COOTBETCTBYIOLLIETO
YMNOMHOMOYEHHOrO OpraHa WHOCTPAHHOIO rocy-
OapcTBa).

[ebuTtopckas  3aJ0JKEHHOCTb
no BbINnaTe AMBMAEHAOB MO ak-
unsam, goxoga no Aenosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTU L~
OHHbIX POHA0B

Ona pebutopckon 3a40fMKEHHOCTU MO
BbiNnarte AVBMAEHOO0B NO aKUMAM, LOXO-
[OB MO AenosuTapHbIM pacnuckam, no
[oxo4amM MHBECTULMOHHBLIX MaéB poc-
cunckmx MN® n naés (akummn) MHoCTpaH-
HbIX MHBECTULIMOHHBLIX OOHAOB, Maun Ko-
TOpbIX BXOAST B COCTaB MMyLLecTBa
MN® B nopsigke ybbiBaHMA NpuopuTeTa:

e [lebutopckas 3a4OfmKEHHOCTb MO
NPUYUTaLLMMCS K NMOMYYEHUI0 An-
BMAeHOaM NpU3HaéTcsa Kak akTuB C
nepBoro AHs, koraa LeHHble bymaru
HauMHalT ToproBaTbcs 6e3 yyéTa
ausnaerHgos (DVD_EX DT). B ka-
YecTBe MWCTOYHMKA WMHGOPMaLMK
ucnonbaytotca gaHHole HKO AO
HP[ vnu nHble JocTynHble HGOpP-
MaLMOHHbIE CUCTEMBI;

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

e [gaTa BO3HWKHOBEHMS obsizaTenb-
CTBa Mo BbINnarte 0oxoAa, ykas3aH-
Has B coobLieHnn o BbinnaTte Oo-
x04a MO WHBECTULMOHHBIM Masim
poccuncknx MNP, B cooTBeTCTBMM
¢ nHcopmaumen HKO AO HP[, vH-
dopmaumun Ha omLmanbHOM canTe
yNpaBnsitollerdn KOMNaHuM wnum B
odmumanbHOM  coobueHnn  ans

[ata ucnonHeHnss 06a3aTenbCTB 3MUTEHTOM,
noATBEPKAEHHOW GaHKOBCKOM BLINUCKONM C pac-
YeTHOro cyeTta ynpasnsgwowen komnaHuui [.Y.
MNP /otyueTom Gpokepa NMND;

[ata nukBngaumm amnTEeHTa, COrnacHo BbInncke
n3 EFPHOJ (Mnuy BbINUCKM U3 COOTBETCTBYHOLLLETO
YNONTHOMOYEHHOrO OpraHa MHOCTPaHHOIO rocy-
AapcrtBa).
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BnagenbLes MHBECTULMNOHHbIX
naee O BbiMnate goxoAa (ans kea-
NNULNPOBAHHBIX MHBECTOPOB);
npu OTCYTCTBMU MHGOPMaLUn w3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM uucne pasmepa npuuntaro-
LUMXCA BbINNAT) - AaTa 3a4McrieHns
OEHEeXHbIX CpeaCcTB Ha pacyeTHbIN
cyeT ynpasnstoLlen komnaHum [.Y.
MAN® (B ToM uncne Ha cHeT Gpokepa
MNo).

[JeHexHble cpeacTBa, Haxods-
wmecss 'y npodeccuoHanbHbIX
YYaCTHUKOB PblHKa LEHHbIX Oy-
Mar (ganee — 6pokep)

[ata  3auucneHns  OEHEXHbIX
CcpeacTB Ha cneumanbsHbI Gpokep-
CKMA CYET Ha OCHOBaHWM OTYeTa
Gpokepa

[JaTa ncnonHeHuns 6pokepom 06A3aTensCcTB No
nepeynCcneHuIo AeHexXHbIX CpeacTB ¢ cneumans-
Horo 6poKepCcKoro cYeTa;

Hata pelweHna baHka Poccun o6 ot3biBe nu-
LeH3unm y Gpokepa (AeHexHble cpedcTBa nepe-
XOOAT B CTaTyC nNpoyen 4eOUTOPCKON 3aJ0MMKeH-
HOCTW);

Oata nukeBngaumm 6pokepa cornacHo nHdopma-
UMK, packpbiTon B oduumManbHOM AOCTYNHOM
UCTOYHMKE (B TOM umcrnie 3anucu B EMPIOJ o
nukempauumn 6pokepa).

3a40mKEeHHOCTb MO caenkam ¢
LEeHHbIMN 6YMaI'aMVI, 3aKIo4eH-
HbIM Ha ycnosuax T+

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

[ata nepexopga npas COOCTBEHHOCTN Ha LEH-
Hble 6ymarm noaTBEPXAEHHAA BbINMCKOW MO
cyeTy aeno.

Mo poroBopam npsAmoro
PEMO (npogaBuoM LIEHHbIX By-
Mar no nepBoW YacTu JoroBopa
PEINO saBnsetca ynpasnsioLias
komnanua 4.Y. MN®):

- ObgaszatenbctBa MNP no

BO3BpaTy [OEeHeXHbIX
CpencTB, MOMyYeHHbIX Mo
nepBoi 4YacTu [Jorosopa

npsimoro PENO;
- LeHHble 6ymarn, nepepan-
Hble POHOOM MO NepBOM Ya-

CTM  JoroBopa  MpPsIMOro
PEMO.
Mo poroBopam o6paTHoOro

PENO (nokynartenem UEHHbIX
oymar no porosopy PEINO no
nepsoun yactu PEMNO asnsetcs
ynpasnswowaa komnaHua [.Y.
MNo):
- pebutopckasa 3aformKeH-
HOCTb K MONyYeHuo nepe-
[aHHbIX OEeHEXHbIX CPeaCcTB
no nepBoOK YacTu Jorosopa
ob6partHoro PEMO;
- 06a3aTenbLCTBO N0 06paTHOMY
BbIKyMny LEHHbIX Oymar, nony-
YeHHbIX MO NEPBOW YacTu, 1 pe-
anv3oBaHHbIX 4O MOMEHTa Uc-
NOSTHEHNs1 MO BTOPOM YacTu Ao-
rosopa obpartHoro PEMO.

Dorosop npsimoro PENO:

Ha [ aTy UCMOJTHEHUS NEPBOW YacTn
porosopa PEMNO, npusHaetca kpe-
AUTOpCcKasi  3afO/MKEHHOCTb B
CYMME MONYYEHHbIX  [OEHEXHbIX
cpeacTB Mo NepBOR YacTu A0roBopa
PEMNO, yBenunyeHHass Ha Ccymmy
NPOLEHTOB, pacCyYMTaHHbIX Ha Aaty
onpegenenns CYA no craBke,
npeaycMOTPEHHON A0roBOpoM/Omp-
YKEBOW COENKON;

DoroBop obpaTtHoro PEIO:
npuaHaHue UeHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu AoroBopa
PENO, He npoucxoauT;

Ha gaTty UCNOMHEeHUs NepPBOW YacTu
porosopa PEMNO npusHaeTca nebu-
TOopcKas 3afOIKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpeAcTB,
nepegaxHble NP no nepeort yactn
porosopa PEMNO, ysenuyeHHON Ha
CYMMy MpOLEHTOB, PaCCYUTaHHbIX
Ha paty onpegeneHns CYA no
cTaBke, NpeayCMOTPEHHOWN JOroBo-
pom/6upkeBOI caenkomn

Ha gaTty cnucaHusa co cyeTa OEMNO
LieHHbIX Bymar, nony4YeHHbIX No A0-
roopy obpatHoro PEIMO (Tonbko B
cryyae, ecrnv Ha MOMEHT CrMCaHus
co cyeta OENMO ueHHbIX Bymar no
cAenkam KOmnuyecTBO MPU3HAHHbIX
B [MN® ueHHbIx 6y Mar paBHO HymMo),

Ha JaTy UCMOMHEeHWs BTOPOW YacTu Jorosopa
PEMO npowucxoguT npekpalieHne npusHaHus
KPeaAUTOPCKOW 3a0IMKEHHOCTU B CyMMeE Mony-
YEHHbIX JEHEXHbIX CPEACTB MO NepBow YacTu. B
cny4yae ecnu ncnonHeHue obs13aTensbCTB He Oy-
AET BCTPEYHbIM, NOA 4AaTON UCTIONHEHWS BTOPOM
yacTu, npuHMMaeTca Oornee NO3dHAs M3 OBYX
4aT: NoCTaBKu UK onnarbl;

npekpalleHne npusHaHusl LeHHbIX Bymar nepe-
AaHHbIX Nno npsmomy gorosopy PEIMO He npowvc-
XOAWT.

Ha JaTy UCMOMHEeHWs BTOPOW 4YacTu Jorosopa
PEMO npowucxoguT npekpalieHne npusHaHus
0ebntopckor 3a00MMKEHHOCTU KOHTpareHTa no
porosopy PETO.
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4O MOMEHTa WCMOJIHEHMS MO BTO-
poVi YacTu, Npu3HaeTcs obsa3aTernb-
ctBo MN® no nprobpeTeHnto Takmx
LUeHHbIX Oymar ans mcnonHeHus
BTOPOM YacTu cpenku obpaTHoro
PEMNO.

3ag0MmkeHHOCTs MO caenkaMm ¢
BaritoTON, 3aKMiloYeHHbIM  Ha
ycnosusax T+

[aTta 3akntoyeHuss gorosopa no no-
KyI'IKe/I'I poaaxke BankoThbl.

[ata nepexoga npae COGCTBEHHOCTM Ha BartoTy Ha
OCHOBaHMU BbIMUCKN CO CYETa, OTKPbLITOrO Ha yrnpas-
nswowyo komnaxuo A.Y. NiAP/6pokepckoro oTyeTa.

MponsBogHble hUHAHCOBbLIE MH-
ctpymeHTbl (MPU), Topryembie
Ha Bupxe

[aTa oTpaxeHusi Gpokepom npuobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpakTa Ha
bupxe.

[aTa oTpaxeHusa B oT4eTe bpokepa peanusaumm co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takke npu
npekpaLleHn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHUW 1 obazatenscTB (B TOM Yucne, npu UCIosHe-
HWW KOHTPaKTa M MO WHbIM OCHOBAaHMWSIM, YKa3aHHbIM
B NpaBunax KIvMpuHra, B yCTAHOBMEHHOM UMW MO-
psake).

KnupuHrosble
yyactus

cepTudmkaThl

[ata 3auncneHns Ha cyeT 4eno, oTKpbI-
Thi ynpaBngtoLlen komnadum A.Y. MNP
B cneunanunsaMpoBaHHOM Aeno3ntapuu,

noATBeEPXAEeHHas

COOTBETCTBYHOLLEN

BbIMMCKOW MO CYeTy Aerno.

[Joxoabl 1 MHble BbINMaTbl MO LEHHbIM
Oymaram, nepefaHHbIM B UMYLLIECTBEH-
HbIV Ny, NPM3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

[ata cnucaHusi co cyeTa geno, OTKpbITOro yrnpaens-
toen komnadmm O.Y. MNP B cneumanmanpoBaHHOM
genosvTtapuu, NOATBEPXOEHHaA COOTBETCTBYHOLLEN
BbIMMCKOW MO CYETY Aeno.

MpekpalleHne npusHaHWa OEHEeXHbIX Cpeacts U
LieHHbIX Oymar, nepeaHHbIX B KITUPUHIOBEIN Myn, He
npoucxoguT.

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

[eGutopckass  3a40/MKEHHOCTb
ynpaenstoLen komnaHum nepen
nno;

[ebuTtopckas 3ag0SKEHHOCTb,
BO3HMKLIAsE NO [JoroBopam C
ayanTopcKom opraHusauuen,
crneunanuanpoBaHHbIM 4eno3n-
Tapuem, perucrpaTopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
ay nno;

[Jebutopckas 3ad0IKeHHOCTb,
BO3HVKLIAA B pesynbTaTte nepe-
BoAa  [OEHEeXHbIX  CpPeacTB
(«aeHbrn B nyTn»);

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

WHaa pebuTtopckas 3agoriKeH-
HOCTb

Ona [oeGUTOPCKOM 3a/0MmKeHHO-
CTW ynpaBnsiole i KOMNaHum ne-
pen NMU® — yctaHOBNEHHbIN hakT
NpeBbILIEHNS [OMYyCTUMOW BeENu-
YMHbI BO3HarpaXgeHum n/mnu pac-
XOL0B, CYMMa MpEBbILLEHNST KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
IoWen KoMMaHuen, WUnu ycTaHoB-
NEHHbIN aKT N3NULLIHE BbinfaveH-
HOro BO3HarpaxaeHwust ynpaBnsito-
Ler KOMMaHuu, cyMma KOTOpOro
noanexuTt Bosspaty B MNP, nnn
cymma ybbiTka, KoTopasi ynpaBnsito-
Las KoMNaHUs AoMKHa BO3MECTUTb
B [MN® B pesynbTaTte 4ONYLEHHOrO
HapyLleHusa TpeboBaHui 3akoHoaa-
TenbCcTBa.

Ona pebutopckon 3apomKeHHO-
CTW, BO3HUKIWIEW B pe3ynbTarte
nepeBoAa AeHeXHbIX CPeAcTB —
dakTnyeckoe CnmMcaHus OEHEXHbIX
cpeancts ¢ ogHoro cyeta MNN® n ot-
cytcTBMe pakTa 3avyncrneHuss Ha
apyron cyet MN®, Ha KoTopbI oCy-
LLLeCTBNANCS Nepesoa.

Ona [eGUTOPCKOM 3ad0MmKeHHO-
CTW, BO3HUKWEWN B pe3ynbTaTe
OT3biBa NMUEH3UM y GaHka unu
Opokepa — farta OT3blBa NULEH3NN
6aHka, 6pokepa.

[na ocTanbHbIX BWAOB aAeBuTop-
CKOW 3af0MKeHHOCTV - aaTa nepe-
[aun aKTMBOB (AEeHeXHbIX CpeacTB)

e [laTa mucnonHeHus obssaTtenscte nepeq NN,
cornacHo goroeopy wnu MNAY (B cnyyae 3agon-
YXEHHOCTV YNpaBnstoLwen koMmnaHmm);

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

e [lata akcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUS YnpaBnsoLwen KomnaHum o6 OTCyTCTBUM
060CHOBaHHbIX 0XXMAAaHWUIA OTHOCUTENbHO Mony-
YeHUst NpenyCMOTPEHHbIX LOroBOPOM OEHeX-
HbIX MOTOKOB, B Cryyae, ecnu gebutopckas 3a-
[OOIMKEHHOCTb, MOXET OblTb NpU3HaHa npekpa-
LLIEHHON B COOTBETCTBUMN C OBLLMMMN MOSTOXEHN-
MU, yKasaHHbIMU B [TNaBe 26 [MpaxaaHCcKoro Ko-
nekca Poccunickon degepaumn.
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gy, B OTHOLWEHUN KOTOpPOro BO3-
HUKaeT JJ,EGVITODCKaH 3aA0J1KEeH-
HOCTb.

Buabl obsizaTenscTB

KpuTte puu npusHaHusa

KpuTepuu npekpalue HUs NpU3HaHus

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

[aTta nepexoaa npaeBa COGCTBEHHOCTM Ha ak-
TMB (OeHexHble cpenctaa) k [MN® ot nuua, B
OTHOLLEHMN KOTOPOro BO3HWKAET KpeauTop-
cKas 3a0/MKEHHOCTb.

[aTa ncnonHeHusa obsizatenscts MNP no go-
roBopy.

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

[aTta BKIOYEHUS AEeHEXHbIX cpeacTB (MHOro
umyLLecTBa), NepefaHHbiX B onnarty WHBe-
CTULIMOHHbIX NaeB, B nmyectso NN,

[aTa BHeceHus NpUXO4HOI 3anucK O Bbigaye
MHBECTULMOHHBLIX NaeB B peecTp MNP co-
rracHo OT4yeTy permcrpaTopa.

KpeauTtopckasi 3ag0rmkeHHOCTb
no Bblgavye WHBECTUUMOHHbIX
naes MNP npu obmeHe

[Oata 3auncnenus s MNP nvywiectsa, nocry-
nuBLLEro B onnarty obMeHa naes.

[ata BHeCceHus NpUXO4HON 3anucu o Bblaaye
WHBECTULUMOHHbIX NaeB B peecTp MN® npun 06-
MEHE COorfnacHoO OT4eTy perncrparopa.

Kpeautopckasi 3ag0rXeHHOCTb
no BbinnaTe AEHEeXHOW KOMMNEeH-
caumu npu norawleH1Mn MHBEeCTH-
unoHHbIX naes MNP (nepeunc-
NeHnn OeHeXHbIX CpeacTB npu
obmeHe naes)

[lata BHeceHWsi pacxo4HOW 3anucu o nora-
LWeHun (cnucaHum npu obmeHe) UHBECTULN-
OHHbIX naeB MNP cormacHo oTyeTy peru-
cTpaTtopa.

[ata Bbinnatbl (NnepeyncrneHns no obmeHy)
CYMMbl JEHEXHON KOMNeHcauun 3a UHBECTY-
umoHHble naun MNP cornacHo 6GaHKOBCKOW Bbl-
nmcke.

Kpeautopckasi 3agornxeHHOCTb
nepeps areHTamm no Bblgade, no-
raweHuto 1 obMeHy MHBECTULIM-
OHHbIX Naes NMN®

[ata ocyuwiectBneHus onepauuv Bblgauu 1
(vnwn) noraweHns naee B peecTpe UHBECTU-
umoHHbIx naes NN no 3asBke areHTa.

[ata nepeuncneHns cymMmmbl cknaok/HaabaBok
areHty u3 MNP cornacHo GaHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3ago0rxeHHOCTb
nepeqn ynpaenswoollen Komna-
HUEW, BO3HUKLIAA B pesynbTarte
MCMNONb30BaHUSA YMpaBnsitoLLen
KOMMaHnen coOCTBEHHbIX [ae-
HEXHbIX CPeACTB Ans BbinnaTbl
[EHEXHOM KoMneHcauun Bna-
genbuam WHBECTULMOHHbIX
naes MU® npwu noraweHun un
(vnn) obmMeHe MHBECTULIMOHHBIX
naes NMN®

[ata nonyyeHWss OEHEeXHbIX CPeacTs oOT
yrnpaBnsoLen KoMnaHnum cornacHo 6aHkoB-
CKOW BbINUCKe.

[ata Bos3Bpata CyMMbl 33a[0MKEHHOCTU
ynpaBnstowen KomnaHmm cornacHo 6aHKoB-
CKOW BbINUCKE.

KpenuTopckas 3ag0mmKeHHOCTb
no ynnaTe HanoroB W Apyrux
obasaTenbHbIX nnatexen wus
umywectsa NN

[aTa BO3HWKHOBEHMS1 06513aTenbCTBA NO Bbl-
nnaTte Hanora n (wnu) obsasaTenbHOro nna-
Texa, COrmacHo HOPMaTVMBHbIM MPaBOBbIM
aktam Poccuiickon ®egepaunm u (unu) goro-

BOPY.

[ata nepeuncrnieHms cymmbl Hanoroe (0653a-
TenbHbIX MNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOM BbIMUCKE.

KpeouTopckasi 3a[0MKeHHOCTb
Mo BO3HarpaXxgeHusiM ynpaensi-
lOLLIEe KOMMaHuW, cneuvanunsu-
pOBaHHOMY aenosuTtaputo,
ayauTopCcKon opraHusaumm,
OGupxke, nuuy, OCYLLEeCTBRsIO-
lieMy BedeHWe peecTpa Bna-
nenbues WHBECTULIMOHHbIX
naes NMN®, a Takxke obsaA3aTenb-

e B cooTBETCTBMM C YyCNOBUAMMW 3aKITHOYEH-
HbIX [JOrOBOPOB Ha BbINOJIHEHME paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha gaty onpege-
nexus CHA.

e EcnunobsizatenbcTBa No 4OroBOpY HE MO-
ryT ObITb HaEXXHO OnNpeneneHbl Ha Takylo
[aTty, To MPUMEHSIOTCSt METOAbI anmnpok-
cumaummn, Npyv BO3MOXHOCTU €ro npume-
HEeHWs1 K JaHHOMY BMOY PacxofoB?;

[aTta nepeuncrneHuns cyMmbl BO3HarpaxmaeHuii
M pacxodoB C pacyeTHoro cuyeta MNP co-
rnacHo 6aHKOBCKOIA BbIMUCKE.

2 MporHo3Hble 3Ha4YeHUs 0653aTeNnbCTB, paccunTaHHble YNpaBnsawLler KoMmnaHuen, npegoctasnaoTcs B CneynannsnpoBaHHbii Aeno3uTapuin Ha
Kaxayto aaty onpegeneHus CHA c ykasaHneM nepuoaa BblI6OpKM U 06BACHAIOWNX NEePEMEHHbIX.

[Onsa yenen annpokcMMauumm pa3Mepa 0653aTenbCTB MCMNOJIb3YeTCs CTaTUCTMKA 3@ nocnenHue 12 (JBeHaauaTtb) MecsaueB, NpealwecTByoWwmMx AaTe
onpeaenenns CHA MN®. Mpn oTCyTCTBMM Takoro ob6bema CTaTUCTUKM METOA annpoKCUMauuM NPUMEHUM MPU HAIMYUKU AaHHbIX HE MeHee 4eM 3a
nocnenHue 2 (ABa) Mecsila, NpeaLwecTByoWwmx aate onpeaeneHuns CHA MO,
B paTy nocTynneHus 4OKYMeHTa, MOATBEPXAAKLWEro okasaHHble yCnyru, Npou3BOAUTCS KOPPEKTUPOBKA HAUMCIEHHbIX 0643aTeNbCTB 40 UX pe-

allbHOro 3Ha4YeHu4.
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CcTBaM No onnarte npoYnxpacxo- | ¢  [lata BO3HMKHOBEHMS 00Os13aHHOCTU CO-

[0B, OCYLLECTBMSIEMbIX 3a CYeT rMacHO yCrnoBMSAM AOroBopa, ecnu ectb

umywectsa MNP B cooTeeT- OCHOBaHMA OAHO3HaYHO nomnaratb, 4TO
ycnyru no goroeopy OyayT okasaHsbl;

e [Jlata nonyyeHuss OOKyMeHTa, NoATBep-
XOawLwero BbIMONHeHWe paboT (okasa-
Hua ycnyr) NMUA® no cooTtBeTCTBYIOLWMM
[OroBopam unu B COOTBETCTBUM C NpaBu-
namu 4y NN,

cTBUn C TpeﬁOBaHMﬂMVI nen-
CTBYHOLLEro 3akoHogatenbCcTBa

MNPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABJTIOOAEMbIX BUPXKEBbIX MITOLLALOK.

My6nn4Hoe akunoHepHoe obwecTtBo "MockoBckasi bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe obuiectBo "CaHkT-lNeTepbyprckas Gupxa"

AxumoHepHoe o6uectBo "CaHkT-INeTepbyprckas BantotHas Bupxa"

"oHKoHrckas oHgoBas 6bupxka (Hong Kong S.E.)

BepnuHckasa doHgoBasi Gupxa (Berlin Exchange)

®paHkdypTckas doHgoBas Gupxka (Frankfurt S.E.)

BepnivHckasa doHgoBas Gupxa (Berlin Exchange)

dununnuHckan doHgosas Gupxa (Philippine SE)

Hioccenbgopdckast doHgoBas 6upxa (Dusseldorf SE)

"aHHOBepckas doHaoBasa Gupxa (Hannover SE)

MtoHxeHckas poHgoBas Gupxa (Munich SE)
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lpe:

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

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

TEPMWHbI N ONPEOENEHWUA

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

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

i=1

CF; - YacTM4Hoe (MNnu NonHoe) noraweHne HomuHana B % OT HOMWHana Ha gaTy pasme-
LLIeHWS BbINYyCKa;

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

B cnyyae ecnu BbINyCKOM He NpeayCMOTPEHO YacTUYHOE noralleHne OCHOBHOIO gorra (aMOpTVI3aLI,VIF|), TO cpegHeB3Be-

LEHHbIN CPOK [0 I'IOFaLLIEHVIFI/O(beprI paBeH nepuoay OT AaTbl onpeneneHus crnpaBensiMBonM CTOUMOCTU 40 Hanbonee paHHen

13 aat: AaTbl noraweHuns unu gatbl opepTbl No 0bnuraunm, ykasaHHON B peLLeHUM O BbiMyCKe.

B cnyyae ecnv fata ouUeHKM coBnagaeT C 4aToin opepTbl, TO pacyeT CpefHEeB3BELLEHHOro CPoKa NPOU3BOAUTCA OT AaThl

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

1.2.

MpumeyaHwe:

Mpu pacyeTe cpeaHEB3BELLEHHOMO CpoKa A0 noraweHus / opepTbl NPOMEXYTOYHbIE OKPYITIIEHUS HE NPOU3BOAATCS, pe-
3ynbTaT BblpaXxaeTcs B rofax, OKpyrnsercs 4o 4 3HaKoB Nocre 3ansaTou.

B cnyyae ecnu BbinyCKOM NpeayCcMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO 40Jra, HO BENTMYUHBI Morallaembix YacTen
He onpeaerneHbl Ha BECb OXuaaembli CPoK 0bpaLleHns3, Takme CyMMbl CHMTAKOTCSl YCTAHOBITEHHBIMU B JATy OKOHYaHMS
KYMOHHOro nepmoga, No UCTEYEHUN KOTOPOro OHM BhIMMAYMBAOTCS, U YYUTBLIBAIOTCA B pacyeTe Nobbix BENUYMH, Npeay-
CMOTPEHHbIX HACTOSALLEN METOAMKON, C 3TOM AaThbl.

CraBka KB[] (3HaueHve KpuBon 6eCKynoHHOM JOXO4HOCTM) MOXKET PacCUUTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:

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

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

= 1 mecsu; 0.0833 ropa

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

= 5 mecsueB: 0.4167 ropa
= 6 MecsiLEeB: 0.5000 roga
= 7 MecsiLeB: 0.5833 roga
= 8 mMecsuUeB: 0.6667 ropa
= O mecsUeB: 0.7500 ropa
= 10 mecsiueB: 0.8333 roga

8 Hanpumep — 11 0OIUraiyii ¢ UIIOTEYHBIM ITIOKPHITHEM.
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= 11 mecsuUeB: 0.9167 ropa
= 12 mecsueB: 1.0000 rog.

B pacyeTte ncnonbaytoTcs:

] MeToauka pacyéta KpuBon 6eCcKynoHHON AOXO4HOCTY rocy4apCTBEHHbIX 0bnuraumin, onpegeneHHas Mockos-
ckon bupxens;

. OVHaMmyeckne napameTpbl G-KpUBOW MO COCTOSIHUIO Ha KaXAbIi TOProBbIf OEHb.

Mpw onpegenexuu:
. NPOrHO3HbIX 3HAYEHU MHMNAUMM cornacHo n.Owwnbka! UCTOYHUK CCbINKM He HanWAeH. HacToswen MeTo-
OVKN, unw;
. MPOrHO3HbIX 3HAYeHWsi MPOYMX MepeMeHHbIX napameTpoB cornacHo n.Owwubka! UCTOYHMK cCbINKM He
HangeH. HacTosLen MeToauku, unu;
. CTaBKM AVCKOHTMPOBaHWA cornacHo n.Owmoka! MCTOYHUK CCbINKM He HanAeH. HacTosLen Metoavku
B pacyeTe MCnonb3ylTcsa AMHamnyeckne napameTpbl G-KpuBoW Ha gaty, bnvxanluyio K AaTe onpegenexHns cnpases-
NUBOW CTOMMOCTM (BKItoYas).
McToYHMK nHdpopMaLumm: ocumupmanbHbin cant MockoBCKon Bupxu.
MpumeyaHue:
Mpwn pacyete CtaBku KBl NpoMeXyTOYHbIE OKPYrMEeHVst He MPOM3BOAATCSH, pe3ynbTaT BblpaXKaeTcs B MPOLEeHTaX, OKpyr-
nseTcsa 40 2 3HaKOB Mnocrne 3ansToun.

2. METOJVKA OMPEJENEHNA PACYETHOW LIEHLI ONTTOBOW LIEHHOW BYMAIA

2.1. MpuHUMNBI onpeaeneHns pac4eTHOM LieHbl
B cOOTBETCTBMM C HACTOALLMM NMYHKTOM OMNpeAenseTcss pacyeTHasi LeHa (LeHbl) 4ONroBON LeHHon Bymarn mMetogom
NpVBEAEHHON CTOMMOCTU ByAyLLIMX [EHEXHbIX MOTOKOB No dopmyne (2):

N CF,
PV = Z (1 + ) Ok-ara/365" (2)
k=1

lne:
CF, - CyMMa Ka)Kgoro [LEHEXXHOro NoToka, onpeaenieHHas cornacHo n. 2.2.;
Dy, - 4aTa KaXgoro 4eHeXHOro noToka, onpeaeneHHasi cornacHo n. 2.2.;
Y - CTaBKa ANCKOHTUPOBaHWS, onpeaenieHHas cornacHo n.2.3.;
Harta - AaTa onpeaeneHys cnpaBeannBoil CTOMMOCTH.

MpumeyaHwe:
Mpu pacyeTe MCNoOnb3yHTCA Crieaylolme Noaxoabl K OKPYreHuio:
OKpYrneHUsi NpOn3BOAATCA MO NpaBunam MaTeMaTU4ECKOro OKpPYrieHuss;
CF, - ByayLwnii feHeXHbIN MOTOK, 3HaYEHNE OKPYrnseTcs A0 2 3HAKOB Nocne 3ansiTou;
PV, - BUCKOHTMPOBAHHbIV AEHEXHbIA NOTOK, MPOMEXYTOYHbIE OKPYITIEHUS HE NPOU3BOAATCS, pe3ynbTaT He OKpYr-
nsietcs;
PV — obluas cyMma OUCKOHTUPOBaHHBIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnsieTcst 40 4 3HAKOB Nocre 3ansiToin.

2.2. dopmmpoBaHue rpadmka byayLMX AEHEXHbIX NOTOKOB
2.2.1. O6wwue noaxoawl.

Mpu bopmmpoBaHum rpadmka ByayLmx GEHEXHbIX MOTOKOB YYUTLIBAIOTCA BCE AEHEXHbIE MOTOKM B NOralleHne OCHOB-
HOro Jonra, KynoHHOro 4oxo4a v AOMNOMHUTENBHOrO 10X04a B TEYEHME OXMOaemMoro cpoka obpalleHus.

Oxupgaembivi Cpok obpalleHus LeHHoNn By Maru onpefensieTcs ¢ Aathl pacyeTa cnpaBeiiMBo CTOMMOCTM (He BKIovast)
00 HanMeHbLUen 13 aat (Bknoyas):

e pnatbl odepThl, ONKanwen Kk gaTe onpeaeneHns cnpaBea/iIMBo CTOMMOCTHY (He BKNoYas gaTy onpeaeneHus
cnpaBeanvBow CTOMMOCTK);

4 Meropuka pacuéra KpuBOil OECKYIOHHOM J0XOAHOCTH OIyOIMKOBaHa Ha calite MOCKOBCKOI Gupiku. B melsix pacuera crpa-
BEATIMBON CTOMMOCTH HCHOJIB3YeTCsl pelaKliis METOUKH, aKTyallbHasl Ha JaTy BCTYIUIEHUS B cuily HactosumXx [Ipasui. Ilpu
BHECEHUH U3MEHEHNH B METOAMKY pacuéTa KpUBOI OECKyIOHHOH JIOXOJHOCTH J1aTa Hadajla HCIIOJIb30BaHUs N3MEHEHHOH METO-
JIKU B LIEJSIX pacueTa CIpaBeJINBOA CTOMMOCTH YCTaHABIUBAETCSA OTIEIBHO 110 COITIaCOBAaHHUIO CO CIELUAIU3UPOBAHHBIM Je-
TTO3UTapUEM.
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. OaTbl MNOJIHOro norawleHuA, I'Ipe,lJ,yCMOTpeHHOVI YCInoBUAMM BblycCKa.

Mopa aaToii oeHeXHoro NoToka NoOHMMaeTCs:
° OaTbl OKOHYaHUA KYNOHHbIX Nepuoaos, no 3aBepLlleHnn KOTOPbIX B COOTBETCTBUN C YCITOBUAMU BbIMyCKa OCY-
LLLECTBNSAIOTCA BbINNaThl KYNOHHOMO A0X0Aa, M (eCny NpeayCcMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOMO 4ONTa,
a TaK xe (ecnu npegycMoTpeHO) AaTbl BbinnaTbl 4OMNONHUTENBHOIO 40X0A3a;
e [aTa, A0 KOTOPOW onpeaeneH OXxvaaeMbi Cpok obpalleHus.

[leHexHble NOTOKM, BKITHOYasA KYMOHHbIV [OXO4 M OOMNOMHUTENbHbBIA OX04, PacCYMTLIBAKOTCH B COOTBETCTBUM C YCMNOBU-
SIMU BbIMycKa.

[Mpu chopmmpoBaHMM rpadmka AeHEXHbIX NOTOKOB B LIENAX pacyeTa CnpaBeaniMBon CTOMMOCTM LieHHbIX Bymar ocy-
LLIeCTBNSIETCA NepecMoTp OyayLLNX AEHEXHbBIX MOTOKOB NPW Hanuyium oOHOBNEHHON MHdopMauuns:

e 0 BENWYMHE CTaBKW KyrnoHa (4nsi LeHHbIX Oymar, no KoTopbIM NPOLEHTHbIE CTaBKM He onpeAeneHbl HA BECb OXuaa-
eMblli CPOK 0OpallleHnsi) — HOBOE 3HaYeHUe CTaBKM KyrnoHa CHYMTAETCS YCTaHOBMEHHLIM B AaTy Ha4yana KynoHHoro
nepvoga, bnuxkanilero Kk gaTe yCTaHOBMNEHNUst CTaBku (KYMOHHOIo nepmoaa, Ha KOTOpbIA CTaBKka YCTaHOBIEHa, Unu
bonee paHHero KyrnoHHOro nepuoaa, o Hayana KoToporo cTaBka yCTaHOBIEHa);

e 0 BENWYMHE noralaemomn 4YacTu OCHOBHOrO Aonra (4ns LeHHbIX bymar, no KoTopbIM NPefyCMOTPEHO YacTUYHOE Mo-
ralieHme OCHOBHOrO Aosra, HO CyMMbI NorallaeMblxX YacTel OCHOBHOMO A4ora He onpeaeneHbl Ha BECb OXnAaembln
CpOK 0bpaLleHns) — BENMWYMHbI NOraLlaemMon 4YacTM OCHOBHOIO 40JIra CYATAIOTCS YCTAHOBMEHHbLIMM B ATy OKOHYaHWSA
KYMOHHOro nepvofa, No MUCTEYEHWM KOTOPOro MpOU3BOAWUTCA COOTBETCTBYHOLLAs BbiMnaTta paHee HEW3BECTHOW
CYMMbI6 (32 UCKIMIOYEHMEM LiEHHbIX ByMar ¢ nHaeKcUpyemblM HOMUHANOM);

e O BenuuMHax (BKIoYasi NepeMeHHbIe, 3HAYEHME KOTOPbIX HE 3aBUCUT OT pPeLLEHNS] SMUTEHTA), CYLLECTBEHHbIX AN
pacyeTa HOMWHAaNbHOW CTOMMOCTU LiEHHbIX ByMar ¢ UHAEKCUPYEMbIM HOMUHANOM;

e 0 BeNMYMHax, CyLLEeCTBEHHbIX ANs pacyeTa AOMONTHUTENBHOrO AoXoaa.

,D,J'Iﬂ OONroBbIX LUEeHHbIX 6ymar, Mo KOTOpbIM NpeayCMOTpeHO 4YaCTu4yHoe norailleHne OCHOBHOrro gonra, HO BeNMM4YnHbI
norawiaemMoro OCHOBHOro gonra He onpegeneHbl Ha BEeCb CPOK 06paLIJ,eHVI9|, CYyMMBbI 6yp,yu.|,mx OEHEXHbIX NOTOKOB pacCyUTbiBa-
IOTCA Ncxoaa U3 oCtatka OCHOBHOrO foJira Ha gaTty pac4yeTta, orlpep,enéHHoro C y4eTOM BCeX paHee YCTaHOBJIEHHbIX CyMM nora-
LeHna (33 UCKIMOYeHNneM LUEeHHbIX 6yl\/|ar C MHOEeKCUpyemblM HOMUHAINOM, And KOTOpPbIX TeKylwaa BeJindnHa OCHOBHOIoO Aonra
paccynTbiBaeTCcd B COOTBETCTBUMN C n.Owwn6kKa! ICTOYHUK CCLINIKU He HaﬁAeH.).

[0ns QonroBbIX LEeHHbIX 6ymar, no KOTOPbIM NpeayCcMoOTpeH OOMONHUTENbHbLIM 40X04, HO nepemMeHHble napameTpbl, UC-
nonb3yemMble ONa pacyeTa corflaCcHO AOKyMeHTaM SMUTEeHTa, He onpeefieHbl Ha BeCb CPOK o6pau.|,eva, CyMMbI 6yp,yu.w|x ne-
HEXHbIX MOTOKOB pacCyMUTbIBAKOTCA UCXO0OA U3 U3BECTHbIX 3HAYEHU TaKMX nepemMeHHbIX NapamMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHaa BennyimHa 4ONONHUTENbHOINro AoxXo4a Ha AaTty NpUuHMUMaeT oTpuuaTenbHOoe 3Ha4eHune, 1o OEHEeXHbIN NOTOK cunTaeTcs
PaBHbIM HYNHO.

2.2.2. BenuumHa nHgekcmpyemMoro HoMmmHana.

[nsa [onroBbIX LeHHbIX ByMar ¢ MHOEKCMPYEMbIM HOMUHAIOM, B pacyeT BeNINYMHbI KOTOPOro BKIHOYEHbI NEPEMEHHbIE,
3HayYeHVe KOTOPbIX HE 3aBUCUT OT peLLeHUst IMUTEHTa M NpU 3TOM He NpedycMOTpeHa ero aMopTM3aumns, HoMMHanbHas cTou-
MOCTb pacCYMTLIBAETCA Ha AaTy KaXAoro AEeHEXHOro NoToka UCXoAs M3 HOMUHaNbHOM CTOMMOCTU Ha AaTy onpegeneHns cnpa-
BeAIMBOM CTOMMOCTM, CPOKa A0 AaTbl JEHEXHOro MOTOKa U MPOrHO3HOro 3HAYeHUs UHNALMKY AN COOTBETCTBYIOLLEro nepunoaa
no cdopmyne (3):

Dn—Dp—4
HOMWHA NH,, = OKPYT /1 (HOI\/H/IHAJ'I VH,_1 X (1 + [MPOMHO3 l/II'ILI,n_l) 365 ,2), 3)

ne:
HOMWHAN VIH, - ICKOMOE 3Ha4YeHne HOMUHana Ha gaty KaXaoro AeHeXHOro noToka;
HOMWHAN H,,_; - BeNnu4MHa HoOMMHana, paccyMtaHHasa Ha gaTty npeaLlecTBYOWero AeHeXHoro no-
TOKa, HO He paHee JaTbl pacyeTa CnpaBeanuBon cToumocTu. PesynbTaT pacyeta He
oKpyrnsieTcs;
HOMWHAT NH,,_, = HOMWHAJT MH, - BeNIMYMHa HOMUHana Ha aaTty onpeferneHus cnpasennmson cTo-
UMOCTW;

>C Y4ETOM JIAaHHOTO YCJIOBHS O JIaTe Havyalla MPUMEHEHUS paHee HEU3BECTHHIX BEJIMYUH (CTaBKH KYIIOHA, CYMMEI ITOTamaeMoro
OCHOBHOTO JIOJTa, 332 MCKIFOYCHHEM OOJMTAlM ¢ WHICKCHPYSMBIM HOMHHAJIOM) BBITONHSETCS PacuéT WHBIX IOKa3aTeleH,
NpeayCMOTPEHHBIX HacTos el Metoaukoil.

6 IIpu sTOM mepecyeTy NoIekKaT B T.U. BCE ACHEKHBIE MOTOKH, CIEAYIOUME 32 JaTOM OKOHYAaHMSI COOTBETCTBYIOLIETO KYIOH-

HOTO IEPUOJA, 10 OKOHYAHUU KOTOPOTO MPOU3BOJUTCS BBILIATa OCHOBHOIO JOJTa.
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MPOIHO3 UML,,_, - NPOrHO3HOE 3HaYeHne MHANALUK, onpeaeneHHoe Ha AaTy NpeaLecTByoLLero ge-
HEeXHoro notoka (n-1).

[ns 4onroBbIX LEHHbIX ByMar ¢ UHAEKCMPYEMbIM HOMUHAMOM, B pacyeT BEMUYMHBI KOTOPOrO BKIHOYEHBI MEPEMEHHbIE,
3HaYeHNe KOTOPbIX HE 3aBUCUT OT PELLEHUS SMUTEHTA, U NpY 3TOM NPpegyCMOTPeHa ero aMmopTm3aums, HOMMHanbHasi CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXaoro AeHeXHOoro rnoTtoka ¢ yd4eTom npellecrsyroLero 4YactM4yHoro norawleHna oCHOBHOro gosra no
dopmyne (3a):

HOMWHAJ UH',, = OKPYTJI(HOMHHAJI VH,, x (1 — CYMM(J0J1d AMOPT),,_, ,2), (3a)
lne:
HOMMWHAJI UH',,- BENMYMHA HOMMHAana C y4eTOM €ro aMopTM3aLmun - ICKOMOE 3HaYeHNE HOMWHaNa Ha AaTy KaXaoro ae-
HEXHOro MOTOKa 33 BbIMETOM YAaCTUYHOIO MOralleHns OCHOBHOIO [05ra ¢ AaTbl pa3MeLLeHns
BbINyCKa (He BKMOYasa YaCTMYHOE NoralleHne OCHOBHOrO JONra B COCTaBe AEHEXHOro NoToka
n);
HOMMWHAJI VH,,- BennyMHa HoMuHana 6e3 yyeTa ero aMopTm3auum - 3Ha4yeHve, paccuMTaHHoe Ha JaTy COOTBETCTBYHO-
LLero AeHexHoro notoka no gopmyne (3) 6e3 yyeta 4aCTUHHOroO MOralleHnss OCHOBHOro gonra
C AaTtbl pasMeLLeHuns Bbinycka (C y4eTOM MHOEKCUPOBAHUS BEMNYUHBI HOMMHAINA, YCTAHOBINEH-
HOW Ha gaTy pa3MeLLEeHNst Bbinycka);
CYMM (Z10JId AMOPT),,_;- cymMMa A0fnen YacTUYHOro norawleHnss HoMMHana ¢ Aatbl pa3MelleHus Bbinycka A0 AaTbl Ae-
HEXHOro NoToKa n (He BKMKYas A0S0 YaCTUYHOrO NoralleHns HoMMHana B CoctaBe JEeHEXHOro
notoka n).
B pacyeT cymMMbl AeHexXHOro notoka BKMYaeTcs CyMMa YaCTUYHOro noralleHWsi OCHOBHOMO Aofra, ecriv OHO npeay-
CMOTPEHO YCNOBUsIMU BbiNyCKa B AaTy OEHEXHOro NOToka, paccymMTaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x J10J11 AMOPT,, ,2);
OKPYTJI(HOMHHAJI H,, X /10J151 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- uckomasa BennynHa 4aCTM4YHOroO MnoralleHus HoMuMHana B JaTy COOTBETCTBYIOLLEro AeHexX-
HOro NoToKa,;

HOMMWHAJI VH,,- BennumMHa HoMuHana 6e3 yyeta ero amoptm3aumm - 3HayeHue, paccyMTaHHoe Ha gaTy cooT-
BETCTBYHLLEr0 EHEXHOro noToka no dopmyne (3) 6e3 yyeta 4acTMyHOro norate-
HWUS1 OCHOBHOTO [0MNra € AaTbl pa3MeLLEeHUs BbINycKa (T.€. TOMNbKO C y4ETOM UHOEKCU-
pOBaHUs BENUYMHBI HOMWHArAa, YCTaHOBMIEHHON Ha AaTy pasMeLLeHUs Bbinycka);

HOMUWHAIJ - BENWYMHA HOMMHaNa Ha faTy pasMelleHus Bbinycka (6e3 yyeTa mHAekcaumn u
amopTum3aumm);
J10Ji1d AMOPT,, - A0S YaCTUYHOr O NnoralleHns HoMuHana B gaTty JEeHEXHOro noTtoka n.

2.2.3. BenuunHa nepemMeHHON CTaBKWU KynoHa.
[nga [onroBbiX LeHHbIX OyMar, Mo KOTOPbIM MPOLEHTHBIE CTAaBKM He onpeaeneHbl Ha BECb OXUAaeMblil CPOK 0bpaLleHus,
CYMMbI ByAYLUMX AEHEXHbIX NOTOKOB, As KOTOPbIX CTaBKa He onpeferneHa Ha 4aTy OLEHKWN MHCTPYMEHTA, PacCUMTbIBAOTCS:
e ANSA UeHHbIX Bymar, B pacyeT CTaBKu N0 KOTOPbIM BKITIOYEHbI NEPEMEHHbBIE, 3Ha4YEeHNEe KOTOPbIX HE 3aBUCAT OT pe-
LUEHNSA AMUTEHTA, - UICXOAA CTaBKW, ONPEeAEerneHHON C y4eTOM NPOrHO3HbIX 3HAYEHWI Taknx NepeMeHHbIX napameT-
poB, (pacyeT CTaBKM BbINOMHAETCA No hopMyne, onpeaeneHHon yCroBMaMM BbiMycka),
e [N NPOYMX LeHHbIX Bymar — ucxogs M3 cTaBku, 3agaHHoOM AN Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCA OTAENLHO AN KaX40ro KYNoHHOro neproaa.

Ecnu B kayecTBe NnepemMeHHOro napameTpa ANs pacyeta CTaBK/ KynoHa yCroBUSIMM BbiNycka MHCTPYMEHTa NpeaycMoT-
peHa «cTaBka MHMNSALMU» Y UHAs «CTaBKa Ae@HEXHOro PblHKa»7, 3Ha4YeHe CTaBK1 COOTBETCTBYIOLLLErO KyNoHa paccuuTbiBaeTcs
no copmyrne, NpeayCMOTPEHHOW YCIOBUSIMU BbIMyCKa UCXOAS U3 NMPOrHO3HOIO 3HAYeHUst UHAMSALMU, COOTBETCTBYIOLLENO KYMNOH-
HOMy nepuoay, U NPOrHO3HOrO 3HAYEHWS! NHOW CTaBKM AEHEXHOrO pbiHKA COOTBETCTBYIOLLEN CPOYHOCTM (NyTem Bbibopa Makcu-
ManbHOro U3 3HaYeHW, paccYMTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX NMPOrHO3HbIX NapamMeTPoB).

Mpwn pacyeTe cnpaBeanMBO CTOUMOCTU OCYLLECTBISIETCS NEPECMOTP ByayLUMX OEHEXHBIX NOTOKOB MPWU HanM4um ob-
HOBMNEHHOW MHpOpMaLMM O 3HaYeHUsIX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpuUMeHsieTcsl C AaTbl Hayana cooTBeT-
CTBYIOLLLErO KYNoHHOro nepuoaa, bnuxkanLiero K gate yCTaHOBIIEHNS CTaBKW (HO He No3fHee AaThbl Hayana KynoHHOro neprnoaa,
Ha KOTOpbIV CTaBKa yCTaHOBMEHa, Unu 6oree paHHEro KynoHHOro nepvoaa, Ao Havana KoToporo CTaBka YCTaHOBIEHa).

7 Hanpumep, MAX (MHGISIHIS; KITIOYeBas CTAaBKa)
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2.2.4. [MpOrHo3Hble 3HaYeHNA NHNALMK

[ns nporHo3HbIx 3HaveHun nHdpnsaumm (MPOMHO3 UML) ncnonbayoTcs 3HaYeHus:

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

] 9KCMEPTHBIN NPOrHo3 0 ByAyLKUX 3HaYEHUAX MHAMALMK - B Cllydae OTCYTCTBUSI 3HAYEHUS «BMEHEHHOM» WH-

dnAuMmn Ans cooTBETCTBYIOLWMX NEPUOAO0B. B kavecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSIX NepeMEHHbIX NapaMeTpoB

MCMOMb3yTCA NPOrHO3bl COLManbHO-3KOHOMMYECKOT0 pa3BuTMa MuHMCTepCcTBa 3KOHOMUYECKOro pa3BnTus Poccuiickon

denepauun8.

[Ina Bcex nepvooB, Aata Hayana KoTopbix He npesbiwaeT 2023 roa (rog norawenus Boinycka OP3 52001RMFS), B
KayecTBe NporHo3a MHMNAUMM UCNonb3yeTcsl 3HaYeHne «BMEHEHHON» nHdnsumm ans Beinycka O®3 52001RMFS, paccuntaH-
Hoe no copmyne (5) kak pasHuua Mexgy Craskon KB[l B TOouke, COOTBETCTBYIOLLEN CPOKY A0 noraiweHus Bbinycka O®3
52001RMFS, n cpegHeB3BeLUEHHOW AOXOAHOCTBIO K MOralleHuIo 3TOro Xe Bbinycka:

INFgz023 = Kbls5001 = YT Ms2001, )

[nsa Bcex nepnogoBs, HauMHaloLWMxea B npomexyTke ¢ 2024r. o 2028r. (Bknoyas), B KayecTBe NporHosa NHNSumm
UCMONb3yeTCA 3HayeHune, paccuyMTaHHoe Mo dopmyne (6), ncxoga M3 3HAYEHWA «BMEHEHHOM» uHNSAUuM BbinyckoB OP3
52001RMFS 1 52002RMFS:

INF. okpyrn | [ 205t [(LE INFea0/100) 5200z 4)x1
2024-2028 — (1 + INFyqy3/100) 5200 —1],4 %100, (6)
lpe:
INFop028 = KEIELSZOOZ = YT Ms3002, ™
INF<y073 - 3HayeHue «BMEHeHHON» MHPNAUuM Ansa sbinycka OP3 52001RMFS,

paccunTaHHoe no dopmyne (5) ¢ TOYHOCTbIO 40 2 3HAKOB Mocrne 3ansTon —
pe3ynbTaT pacyeTa no dopmyrie (5) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

INF.y0,8 - 3HayeHue «BMEHEeHHOW» MHdNAuMKM ana Beinycka O®3 52002RMFS,
paccumMTaHHoe no dopmyrie (7) ¢ TOYHOCTbIO OO0 2 3HAKOB MOCHe 3anATon —
pe3ynbTaT pacyeTa no dopmyre (7) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

52001 £52002 - 3HayeHWe CpefHEB3BELLEHHOro cpoka A0 noraweHus BbinyckoB Od3
52001RMFS, 52002RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB nocre 3ansiTon;

KbAs20010 KBAs2002 - 3HayeHue CrtaBkm KB[] B TOuke, COOTBETCTBYIOLLENA CpedHEB3BELUEHHOMY
CpoKy A0 noraweHus BbinyckoB O®3 52001RMFS, 52002RMFS;
YTMs4001, YTMs4002 - CpegHeB3BeLLEeHHas [OXOAHOCTb K noraweHuio Beinyckos O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBckon upxen.
[nga Bcex nepnogoBs, HauMHaoLWmxca B npomexyTke ¢ 2029r. o 2030r. (Bknoyas), B Ka4ecTBe NporHosa MHMMSumm
ncnonb3yeTcs 3HayeHue, paccyuTaHHoe no dopmyne (8), MCXOAA M3 3HAYEHUN «BMEHEHHON» WHpNAuuM BbinyckoB O3
52002RMFS 1 52003RMFS:

INF OKPYT I t52003—t52002 (1 + INFS2030/100)t52003 4 100 .
= —_ *
2029-2030 (1 +INF52028/100)t52002 ’ 4 ( )
Cne:
INFg3030 = KB/ls52003 = YT M53003, ©)]
INFo5028 - 3HayeHue «BMEHEHHOW» WHMNsauMM anga Bbinycka O®3 52002RMFS,

paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansaTon —
pe3ynbTaT pacyeTa no dopmyrie (7) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

INF<y030 - 3HayeHne «BMEHeHHON» MHPNAUuM Ansa sbinycka OP3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTbIO 40 2 3HAKOB Mocrne 3ansTon —
pe3ynbTaT pacyeTa no dopmyre (9) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

52002 £52003 - 3HayeHWe CpefHEeB3BELUEHHOro cpoka A0 noraweHus Bbinyckos OP3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB nocre 3ansiTon;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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KBs52002: KBAs2003 - 3HayeHne CtaBkm KB[ B TOuke, COOTBETCTBYHOLLEN CpeOHEB3BELLUEHHOMY
cpoky Ao noraweHus BeinyckoB O®3 52002RMFS, 52003RMFS;

YTMs3002, YTMs5003 - CcpefiHeB3BeLleHHast JOXOAHOCTb K noratleHuto Bbinyckos OP3 52002RMFS,
52003RMFS Ha gaty oueHku, nybnukyemasi MockoBckon bupxein.

[na Bcex nepnogoB, HauyMHawoLwmxcs B npomMexyTtke ¢ 2031r. go 2032r. (Bkntoyas), B kadyecTBe NporHosa MHnsummn
ncnonb3yeTcs 3HadveHue, paccyuTtaHHoe no dopmyne (10), nCxoas M3 3HAYEHUN «BMEHEHHOW» MHNAUMM Bbinyckos O3
52003RMFS 1 52004RMFS:

t52004—t52003 (1 + ]NFS2032/100)t52004
(1 + INF_yg30/100)ts2003

INF3031-2032 = OKPYTJI ,4 |*100, (10)

[pe:
INF<3032 = KBl52004 — YT Ms3004, (11)

INFo5030 - 3Ha4YeHWe «BMEHEHHOW» WHMNsUMM ans Bbinycka O®3 52003RMFS,
paccumMTaHHoe no dopmyrie (9) ¢ TOYHOCTbIO OO0 2 3HAKOB MOCMe 3anATon —
pesynbTaT pacyeTa no dopmyrne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX,;

INF<5032 - 3HayeHue «BMeHeHHoW» uHdNAuMM ansa Bbinycka O3 52004RMFS,
paccumTaHHoe no dopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB NOCre 3anATon —
pesynbTaT pacyeta no gopmyrne (11) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

ts2003) 52004 - 3HayeHWe cpefHEB3BELUEHHOro cpoka A0 noraweHus BbinyckoB O®P3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB Mocre 3ansaTou;

KB/l52003 KBs52004 - 3Ha4yeHve CtaBku KB[] B TO4Ke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
cpoky Ao norawleHus Bbinyckos O®3 52003RMFS, 52004RMFS;
YTMs3003, YTMs52004 - CpedHeB3BelUeHHass [OXO4HOCTb K rMoraweHunio Bbinyckos O®3

52003RMFS, 52004RMFS Ha paTy oueHku, nybnvkyemas MockoBcKkon Oup-

Xen.

MpumevaHue:

Mpu BbInonHeHun pacyeTta INF, g4 2028 INF2029-2030, INFa031_2032 3Ha4eHuss nokasatenen INF.,q,3, INFoyga,
INF<,030, INF<,03,, KOTOpbIE B pedynbTaTte nx pacyeta no cdopmynam (5), (7), (9), (11) ABNS0TCA 3HaYEHNSIMUN B NPOLEH-
Tax, NepeBoaATCs B 3HAYEHUS B AONSAX €ANHULBI (NyTeM AeneHns Kaxaoro u3 Hux Ha 100 - 4yTo ABHO oTpaxeHo B chopmy-
nax (6), (8), (10)). PesynbTat pacuyeta no copmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHMIO B MPOLIEHTAX, OKPYTIEHHOMY
[0 2 3HaKOB Nnocre 3ansiTon.

[Ona Bcex nepnonos, HaunHarwowmxcs ¢ 2033 r., B kayecTBe MporHo3a MHPNALMM UCNOMb3YEeTCA SKCMEPTHbIN NPOrHO3
MHNAUMN.

Ecnn cpok noraweHus JONroBoro MHCTPyMeHTa He npesbiwaeT 2034 r. 1 OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHUS
nepemMeHHbIX NapamMeTpoB, TO BUSAHWNE SKCNEPTHOrO NPOrHo3a NHANALMK Ha pesynbTaT pacyeTta cnpaBeannBon CTOMMOCTU Npu-
3HaeTCs He3HauuTenbHbIM, pacyeTHas LeHa LeHHOW Bymarn MoxeT ObiTb kKnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIx cny-
Yyasax (MOMMMO MHMMALMU UCMONb3YIOTCA NHbIE HEHabniogaemble AaHHbIE UMW CPOK norawleHns npesbiwaeT 2034 r.) BivsaHue
3KCMEePTHOro NPOrHo3a MHNAUMM NpusHaeTcsa 3HauMTeNbHbIM, pacyeTHas LeHa LeHHoW BymMarn knaccuduumpyeTcs B ypoBEHb
3.

2.2.5. MpOrHo3Hble 3HAYeHNsI NPOYNX NEPEMEHHbIX MapamMeTPoB
[MporHo3Hble 3HaYEeHNs1 «KKOPOTKMX» CTABOK AEHEXHOrO pbiHKA (4NS NnaBaroLux NPOLEHTHLIX CTABOK Ha CPOK Npeao-
CTaBNEHUs1 AEHEXHbIX CpeacTB Ao 1 Mecsaua BKIIOYMTENBHO).
K «KOpOTKMM» CTaBKam LEHEXHOro pbiHKa OTHOCATCS CrenyoLlmne nnasaroLlne NpoLeHTHbIE CTaBKW, €CIM OHU Npeay-
CMOTpPEHbI YCNOBUSMW BbiNyCcKa OLEHUBAEMOro MHCTPYMEHTA:
e crtaBka RUONIA
e craBka ROISfix co cpokamn 1 Hegens, 2 Hegenu, 1 mecsy,
e craBka PEMNO, no onepauusm LleHTpanbHoro GaHka Poccuiickoin degepaunmn Ha CpoK 4O OO4HOro Mecsiua
(BKkNOUMTENBHO)
e KntoyeBas ctaBka LleHTpanbHoro 6aHka Poccuickon Pegepaumm

e craBka Kb[l Ha cpok 4o ogHoro mecsiua (BKMIOYUTENBHO).
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Ecnu B KavyecTBe NnepeMeHHOro napameTpa NpeaycMoTpeHa nnasatoLlas NpoLeHTHas ctaBka cpokoM Ao 1 mecsua, To
NpOrHo3Hoe 3HayeHne Takoro napameTpa (Ratef) paccuuTbiBaeTcs no cdopmyne (12) kak pasHuua mexay Ctaskon KB[ B Touke,
COOTBETCTBYIOLLEN CPEeAHEB3BELLUEHHOMY CPOKY A0 NoralleHns OLEHUBaeMOoro NHCTPYMEHTa, U BENMYNHOWN «CpeaHen NpoLeHT-
HOW Map>u Hag CTOMMOCTbIO (DOHONPOBAHNAY:

Ratef = (KBAAD norameHust CpMCoF)J (12)
CpMop = OKPYTJI(CP3HAY (Mc, p), 4), (13)
(P —1000)

MCOF = FIXKyl'[OH - (14)

1000 xt ’

ne:

KB/, - 3Ha4yeHune Ctaskun KB[] B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

10 NoralleHns
noralleH1sl OLeHMBaeMOro MHCTPYMEHTa;

CPMcor - 3HaYeHve «cpeaHen NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHOMPOBAHMAY, pac-
cuntaHHoe no copmyne (13) Ha gaTy OLEHKM MHCTPYMEHTA Kak cpegHee apudme-
TUYECKOoe 3HaYeHU nokasaTtens «NPOLEHTHON MapXu Haf CTOMMOCTbIO DOHAMPO-
BaHWA», paccunTaHHbIX no dopmyrne (14), no kop3uHe BbinyckoB OD3-TK;

Mo - 3Ha4YeHne «NPOLEHTHOW MapXu Hag CTOMMOCTbIO (DOHOUPOBAHUSA», PaCCUNTaAHHOE
no copmyne (14) ons seinycka O®3-TK, BxoasLiero B kopauHy Bbinycko OP3-1K;

FIXynon 3HaveHne PMKCPOBAHHON YacTu KyrnoHa ans Bbinycka O®3-MK (Hanpumep, Ans BbI-

nycka 29010RMFS kynoH yctaHaBnusaetcs B BennyHe RUONIA + 1.60% v Benu-

YnHa FIX,yn0, NPUHUMaETCs pasHoi 1.60%);

P - LeHa (6e3 yyeTa KynoHHOro goxona) KoHkpeTHoro Bbinycka O®3-MK Ha gaTy pac-
yeTa B pybnsx;
t - CpedHeB3BELLEHHbIN CPOK 0 noralleHnsi KOHKpeTHoro Bbinycka O®3-TK.
MpumeyaHwe:

Ha paty ytBepxaeHus HacToswwen pegakumm Metoaukm kop3aunHa BeinyckoB OP3-TK (nepeyeHb BbinyckoB OD3-TK, Bknto-
YaemblX B pacyeT cpMg,r) BkMoyaeT cnegywowme sbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-TK, BknoYaemblx B pacyeT cpMc,r, NepecmaTpusaetcs Ynpasnsiolien komnaHven [.Y. MN®
npv pasmeLleHnn Hobix BbinyckoB OP3-TK.

HoBbIli nepeyeHsb Bbinyckos OP3-TK, BknoyaeMbix B pacyeT cpMe,r, U AaTa Hayana ero npyMeHeHus: ycTaHaBnmBatoTCs
Ynpasnstowen komnanuen [.Y. NMN® no cornacosaHuio co CneumanmanpoBaHHbIM Aeno3uTapmeM n He TpebyoT onepaTtMBHOIoO
BHECEHMS COOTBETCTBYHOLLUX UBMEHEHNI B HAacTosLWYy MeToauky (yTBepXaeHus HoBoW peaakumn MeTtoaumkn).

Boeinyck OP3-TK, nckntovaetcs U3 pacyeta cpMc,r NPY HACTyNneHun Hanbonee paHHen 13 aar:

] AaTbl NoralleHns Bbinycka;
] AaTbl HaYana KynoHHOro nepunoaa, C KOTOPOro YCTaHOBIEHbl paHee HeonpeAeneHHble CTaBKM KyrnoHa Ha BeCb
oxumaaembli cpok obpaieHms OP3-TK.

Liena P Bbinycka O®3-MNK onpegensaetca no gaHHbIM MOCKOBCKOM BUPXK, €Cnn OHa SBNSETCS aKTUBHbBIM PbIHKOM B
oTHoLLeHun koHkpeTHon OP3-TK, B nopsagke, yctaHoBneHHom Mpasunamm onpegenexus CHA ona onpegeneHvst cnpaseanuBon
LieHbl ypoBHA 1.

Ecnu Ha gaTy pacyeTa ueHa P koHkpeTHoro Bbinycka O®P3-TK He onpegeneHa (B T.4. MO NpuyMHe Toro, Yto MockoBckas bupxa
He ABNSeTCH B AaTy pacyeTa akTMBHbIM PbIHKOM ANs Bbinycka), To Takow Bbinyck OP3-IK He BknoyaeTcs B pacyeT CpMe -

MpumeyaHue:

Mokasatenb M.,r OTpaXxaeT NPEMUIO CBbILLE CTOMMOCTU hoHAMPOBaHMSA (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pYyl0 MHBECTOpPbI 3aknagbiBatoT npu nokynke OP3. Taknum 06pa3om, pbIHOYHbIE OXMAAHUS MO CTOMMOCTM (POHAMPOBaHUSA
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) Bo3MOXHO onpefenutb Kak pasHuuy mexay 3HadyeHnem KB[ B Touke, cooT-
BETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 noraweHus gaHHon O®3 v nokasatenem Mg .
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Hanpwmep, npu ctaBke 5-netHern OD3 B pasmepe 8.57% n 3HayeHuss M., B pasmepe 0.52% pbIHOYHbIE OXMAAHWUS MO
cpeaHemy 3HadveHuto ctaBkn RUONIA B TeueHue 5 net coctaBaTt 8.05%.

[MporHo3Hble 3Ha4YeHUs1 CTaBOK AEHEXKHOIO PblHKA «CPEqHE» CPOYHOCTM (4118 NnaBatoLwmnx NPOLEHTHbIX CTABOK Ha CPOK
npenocTaBneHnst AeHEXHbIX CpeAcTB OT 1 Mecsaua A0 2 neT BKTHYMTENBHO)

K cTaBkam OEHEXHOro pblHKa «CpedHen» CPOYHOCTU OTHOCSITCA crieaylollme nnaBaloLine NpPOLEHTHLIE CTaBKWU, €Crv
OHW NPeAYyCMOTPEHb! YCIOBUSIMU BbINyCKa OLIEHBAEMOrO MHCTPYMEHTA:

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

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

Ecnu B kayecTBe NepeMeHHOro napameTpa NpegycMoTpeHa niaBatoLlas NpoLeHTHas cTaBka cpokom oT 1 Mecsila Ao 2
neT, TO NPOrHOo3HOe 3HayeHue Takoro napameTpa (Rates) paccunTtbiBaeTcd no dopmyne (15) Kak NMPOrHO3HOE 3HayYeHne «KopoT-
KOM» CTaBKWM OEHEXHOro pblHKA Ha aHanuM3npyemMoM MNepuode, YBENMMYEHHOE Ha pasHuuy Mexay 0e3pucKOoBOW [0XOOHOCTbIO
«cpegHero» cpoka U «KOpoTKO» 6e3pUCKOBON JOXOAHOCTbIO:

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

KB/, - 3HayeHne CtaBku KB[ B TOYke, COOTBETCTBYIOLLENA CPOYHOCTU CTaBKM LOEHEXHOro pblHKa

'COOYHOCTb CTaBKM
(Hanpumep, ecnu 3Ha4eHNe CTaBKM KyrnoHa onpeaernseTca kak 3HaveHne 6eckynoHHon aoxoa-
HocTu rocbymar Ha cpok 24 mecsiua, To KBl onga 2-x ner;

KB, jens - 3HaveHne Crasku KB/[] B Touke, cooTBeTcTBYlOWEN cpoky B 0.0027 roga.

MpumeyaHve:

Mpu onpegenexun 3Havernsa Kb/ TOYKa, COOTBETCTBYIOLLLASS CPOYHOCTM NepeMeHHOro napameTpa nrasato-

'COOYHOCTb CTaBKn

LLlel NPOLIEHTHOM CTaBKM, onpeaensieTcs B nopsigke, yCTaHOBMNEHHOM B n.1.2. HacToswen MeTtoanku.

[MporHo3Hble 3Ha4YEeHNs «ANNHHBIX» CTABOK PbIHKA KanuTana (4ns nrnaBatoLLMX NPOLEHTHbLIX CTAaBOK HAa CPOK MpeaocTaB-
NEHUs [IEHEXHbIX CPEACTB CBbILe 2 NeET).

K «AnnHHBIM» CTaBkam pblHKa kanuTana OTHOCATCA Creaylolume nnasatolme NpouUeHTHbIe CTaBKW, €Cnn OHWU npeay-
CMOTpPEHbI YCNOBUSMW BbINyCKa OLEHUBAEMOro NHCTPYMEHTA:

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

Ecnu B kayecTBe NnepemMeHHOro napameTpa UCMnonb3yeTcs NnaBaroLuas NpoLeHTHas cTaBka CPOKOM OT 2-X NeT, TO Npo-
rHo3HOe 3HayeHue Takoro napameTpa (Rate;) nNpuvHUMaeTcs paBHbIM 3HaveHuio CtaBku KB[ B Touke, COOTBETCTBYHOLLEN CPOY-
HOCTU Takow nnasaloLlen NPOLEHTHOW CTaBKM (HanpuMep, ecrnv 3HavyeHne CTaBKu KynoHa onpefenseTtcsa kak 3HadeHune becky-
NMOHHOWM JOXOAHOCTM rocOymar Ha cpok 5 net, To CtaBka KB[] paccunteiBaeTcs onga cpoka B 5 ner).

MpumevaHue:

Ecnn B kayecTBe nepemMeHHOro napameTpa UCNonb3yeTcs nnaBaloLlasi NPoLeHTHasi CTaBka 3auMCTBOBAHMS Ha PbIHKe
Kanutana («ANVHHas» CTaBKa), TO PbIHOYHbIA PUCK M3MEHEHMWS NPOLEHTHON CTaBKN MO MHCTPYMEHTY OTCYTCTBYET (npwu-
CYTCTBYET TOMbKO PUCK U3MEHEHUSI KPEQUTHOrO crnpena) v BO3MOXHO MPUMEHEHME MOCTPOEHMS NPOTrHO3HbIX AEHEXHbIX
NMOTOKOB M UX ANCKOHTUPOBAHMSA UCXOAS N3 TEKYLLUX MPOLEHTHbLIX CTABOK MO MHCTPYMEHTaM.

MpOrHo3Hble 3Ha4YeHNs1 NPOYNX NEPEMEHHbBIX MapamMeTPoB (MOMMMO CTaBOK EHEXHOro pbiHKa).

Mpu oTcyTCTBUM HabnoAaeMbIX AaHHbIX O MPOrHO3HbLIX 3HAYEHUSAX NEPEMEHHbBIX NapamMeTpoB (Hanpumep, poct BBI1) nc-
Nonb3yeTcsi 3KCMEPTHbIN NPOrHo3 0 ByayLLMX 3HaYeHMAX NTepeMeHHOro napameTpa. B kayecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSAX
NnepeMeHHbIX NapamMeTPOB MCMNOJb3YHTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BUTUa MMHMCTEPCTBA S3KOHOMMYECKOrO pas-
BuTNSA Poccuiickon degepaumnn9.

2.3. OnpepeneHne CTaBku UCKOHTMPOBAHUA
CTtaBKka OMCKOHTUPOBAHUA OyayLLIMX AEHEXHbIX NOTOKOB ONpeaensieTcs Ans JONrOBOW LeHHOW Bymaru Ha Kaxayto aarty
pacyeTa crnpaBeavMBoOi CTOMMOCTM.
CTtaBka AWCKOHTUpOBaHWA nNpuHUMaeTcs pasHon Ctaske KB[] B Touke, COOTBETCTBYHOLLEN CpeqHEB3BELLEHHOMY CPOKY
00 noraweHus / odepTbl LEeHHOM GyMaru, yBenmyeHHON Ha COOTBETCTBYHOLLEE 3HAYEHNE KPEAUTHOro cnpeaa:
O  3KCNepTHOEe 3HayeHue KPeaWTHOro Ccrnpeaa;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
AKUMOHepHOoe 06LecTBO «YnpaBnstowas komnaHus «MepBasi» TenedpoH +7 (495) 258 05 34
KOpuanyeckun agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

36



o MeAnaHHOe 3HaveHue U3 guanasoHa KpeAaMTHbIX CNpeaos, onpeaeneHHoe Ans PeVTUHIOBOW rpynnbl 4OTOBON
LieHHow Bymaru B cOoTBETCTBMM C N.3. HacTosAwen MeToankv — ecrnim He 3a4aHo IKCNepTHOE 3HaYeHVe KpeauT-
HOro cnpena (3a UCKMYEeHNEM AONToBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV penTuHroBow rpynne, MeguaHHoe
3HaYeHne KpeauTHOro cnpeaa Ans KoTopbix onpeaenseTtcs B ocobom nopsake);

o  [ANS rocyaapcTBEHHbIX LeHHbIX Bymar (Tonbko Ansa deaepasnbHbIX LeHHbIX Bymar) MegmaHHoe 3HayeHue Kpe-
AWTHOrO cnpeaa npuHuMaeTcs paBHbIM 0.

MpumeyaHue:

Ecnu 3HaveHne kpeouTHOro cnpefa ycTaHaBnuBaeTcs ncxoas 3 Habnogaembix AaHHbIX (B TOM YMCIie HA OCHOBE Kpe-
OWTHOro crnpeda Mo aHanorMyHbIM BbiMyCKaM AaHHOrO SMUTEHTa, MegMaHHOro 3HayeHus cnpefa penTUHroBOW rpynnbl,
CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0Cobble YCNoBMS Ha OCHOBE HabniogaeMblx 4aHHbIX), pacyeTHas LeHa LeH-
Hou Bymaru moxeT ObiTb KnaccudmumpoBaHa B ypoBeHb 2. B octanbHbIX criyyasx pacyeTHas LeHa ueHHon bymaru knac-
cudmumpyeTcsa B ypoBeHb 3.

3. PEMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA OONTOBbIX UHCTPYMEHT OB

B cooTBeTCTBUM C HACTOALLMM pernameHToM KpeaUTHLIN cnpes paccunTbiBaeTcs Ans:

. OONroBON LeHHon bymaru, HOMMHUPOBAHHOM B pyGnsax (3a NCKIoYEeHeM rocyAapCTBEHHBIX LeHHbIX Bymar PO).

[ns uenen pacyeta KpeaWTHOrO crpeda OCYLUECTBNSETCA CrneayroLwas nocnenosatenbHOCTL AeACTBUIA B OTHOLLEHUN
[ONroBou LeHHoun bymaru:

] B 3aBMCUMOCTU OT HanNnumsa Wnmn oTCyTCTBUSA KPEOUTHOrO perTuHra y BbinyckalO (a B ero oTCyTCTBUM Y AMUTEHTA
WY NOpy4nTens Unu 3aemMLumka no BbiMycky (MpumeHnTensHo kK SPV)) gonroson ueHHon 6ymaru, onpegensercs
NPUHaANEXHOCTb LieHHOW Bymaru K 0GHON U3 Ye TbipeX PEVTUHIOBBIX FPYMM, NpeayCMOTPEHHbIX HacToAwmum Perna-
MEHTOM;

"  MUHMManbHOE, MaKCUMarbHOE N MEAMAaHHOE 3HaYeHWs KpeguTHbIX ClpeaoB Afis JONrOBOW LieHHON Bymaru npu-
HMMaITCA PaBHbIMWU COOTBETCTBYIOLIMM 3HAYEHUAM KpPeAWTHbIX CNpefoB, PacCYUTaHHbIM ANA PEVTUHTOBOM
rpynnbl, K KOTOPOW OTHeCeHa LieHHasi bymara (3a MCKlYeHMeM LieHHbIX Bymar, oTHeCeHHbIX K IV penTuHrosomn
rpynne, 4ns KOTOPbIX KpeAUTHLIV criped onpegenseTcd B 0c060M nopsake, npeaycMoTpeHHOM HacToswmM Perna-
MEHTOM).

[ns cy6opAvHNPOBaHHbLIX AONTOBbIX UHCTPYMEHTOB (06NMraumn KpeauTHbIX OpraHu3aumin B Criydae OTCYTCTBUS pei-
TUHra Bbinycka unv 4eno3vToB) yCTaHaBNMBaeTCs AONONHUTENbHas NpeMuns 3a cy6opaAnHUPOBaAHHOCTb, Ha KOTOPYHO YBenuYnBa-
I0TCS pacyeTHble BENUYUHBI MUHUMANbHOMO, MakCMMarnbHOro U MEAWaHHOIo 3HaYeHU KpeaMTHBIX CNpeaoB B criyyasx, npeay-
CMOTPEeHHbIX NyHkTamu 3.4-3.5. MNpemnsa 3a cybopANHMPOBAHHOCTL ONpeAenseTcs ¢ y4eTOM AOCTYMHON PbIHOYHOW MHApopMaLmm
0 crpepax 3a cybopAnHNPOBAHHOCTL COMOCTaBUMBbIX BbIMYCKOB UM 3MUTEHTOB.

3.1. PewituHrosble rpynnol
[nsa uenew onpeneneHnst KPeAUTHOrO cnpeaa BBOAATCS CreAyloLmne pedTUHIOBbIE FPynMbi:
PelitnHroBas rpynna | — HauBbICLUMIA/MAKCUMarnbHbBIA YPOBEHb KPeaUTOCNOCOBHOCTHN, (PMHAHCOBOW HAAEXHOCTU MO
CpaBHEHMWIO C APYrMMU SMUTEHTaMU, BbiNyCKaMU LieHHbIX Bymar unu gmHaHcoBbiMU obsizaTenbcTBamu. B ykasaHHyto
PEVTUHIOBYIO TPYMMny BKKOYAKTCS AONTOBbLIE MHCTPYMEHThI ¢ penTuHrom AAA (RU) (mo HaumoHanbHow wkane AKPA

(AQ)).

[onroBble MHCTPYMEHTbI, BbinyLeHHble MuHucTepcTBOoM chuHaHcoB Poccuiickon ®egepaumm, OTHOCATCS K PENTUHIOBOW
rpynne I.

PelitnHrosas rpynna Il — BbICOKMI ypOBEHb KPEAUTOCMOCOBGHOCTH, NPWY 3TOM MPUCYTCTBYET HEKOTOpas YyBCTBUTEMb-

HOCTb K BO3AENCTBMIO HebnaronpuaTHbIX NepeMeH B KOMMEPYECKMX, (OMHaHCOBBLIX N 9KOHOMUYECKMX yCroBusX. B yka-
3aHHYIO PENTUMHIOBYIO FPYNMy BKMHOYAOTCA AOMNrOBble MHCTPYMEHTHI ¢ penTtuHrom ot A-(RU) go AA+(RU) (no Hauwmo-
HanbHow wkane AKPA (AO)).

PevitnHrosas rpynna lll — cpegHuii ypoBeHb KpeanTocnocobHOCTH, PUHAHCOBOW HAAEXHOCTM (OT YMEPEHHO HU3KOro 10
CpeaHero), Npy 3ToM NPUCYTCTBYET BblCOKas YyBCTBUTENBbHOCTb K BO34ENCTBUIO HEBNaronpuaTHeIX NepeMeH B KOMMep-
YeCKuX, (PrHAHCOBbLIX N AKOHOMUYECKMX YCroBMAX. B ykasaHHYI0O perTUHIroBYHO rpynmny BKMIOYAOTCA JONTOBbIE NHCTPY-
MeHTbI ¢ penTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHanbHow wkane AKPA (AQ)).

PentuHrosas rpynna IV. B ykasaHHy0 penTUHIOBYHO rpynny BKIOYAIOTCA AOMTOBbIE UHCTPYMEHTbI:

] 6e3 penTuHra, NPUCBOEHHOr0 PENTUHIOBLIMU areHTCTBaMu, ykazaHHbeiMu B Tabnuue 1, unum

10 cnonb3yeTca KpeauTHbIN PEATUHT MO WKaNe PENTUHIOBOMO areHTCTBa, COOTBETCTBYHOLLEN BaoTe

OCHOBHOIO gosnra
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¢ pevitnHrom Hmke BB (RU)+ (no HaumoHanbHow wkane AKPA (AQO)), NprcBOEHHBIM PEATUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.

PeinTuHroBble rpynnbl MOryT 6biTb MEPECMOTPEHBI NP BbINOMHEHUN OQHOTO U3 CreayLMX YCMOBUIA:

. BHeCeHMe U3MeHeHNn B METOAMNKY pacyeTa M cocTtas nHaekcos MocKoBCKom 6VIp)KVI;
. npo4yne nsMeHeHuna Ha pblHKe, NPpU3HaHHbIe CyWeCTBEeHHbIMU 0114 Lenewn onpegeneHns penTUHroBbIX rpynn.

[MpoBepka ycrnosui A4na nepecmoTpa PENTUHIOBLIX FPYMN NPOBOAUTCSA eXeKBapTarnbHO.

3.2. Topsigok onpeneneHust NPUHaANEXHOCTU AONTOBOrO MHCTPYMEHTa K PeATUHIOBOM rpynne

Onpep,eneHme npnHaOnNeXHoCTn A0NMroBoro MHCTpyMeHTa K peVITMHFOBOVI rpynne BbINONHAETCA Ha OCHOBAHUN OAHHbIX

BeAyLUUX PENTUHIOBbIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTaBneHue Lwkan PENTUHIOBbLIX areHTCTB

HauunoHanbHas wkana gna Poccuickon degepauum .
PeliTnHrosas rpynna
AKPA (AQ) AO "Bkcnept PA" 00O "HKP" OO0O0 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ry| PewntuHrosas rpynna |
AA+(RU), AA(RU), ruUAA+, ruAA, AA+.ru, AAru, AA+|rul, AA|ru|, .
PeritnHrosasa rpynna
AA-(RU), A+(RU), rUAA-, ruA+, AA-ru, A+.ru, AA-[ru|, A+|rul, "
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PerTnHrosasa rpynna
BBB (RU), ruBBB, BBB.ru, BBBjru|, I
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PentuHroBas rpynna
Bonee HWU3KWIN PeNTUHr / PENTUHT OTCYTCTBYET v

Mpw Hanu4mMm y [ONroBOw LEHHOM 6ymarm, €e AIMUTEeHTa UM nopyvynTena nnu saemMulimka no BbinycKy (I'IpI/IMeHVITeJ'IbHO

K SPV) HeCcKOmnbKnx penTUHroB, BbIOUpaeTcss HaMbGOoNbLUMIN N3 MEIOLLMXCS aKTyarnbHbIX KPEAUTHBIX PENTUHIOB, C Y4ETOM Crneay-

foLLero:

NpW HAaNU4YMU PENTUHTA BbINYyCKa UCMOMb3yeTcsl HanBOMbLUMIA U3 aKTyarbHbIX KPeAUTHbIX PENTUHIOB BbiNycka, Npu-
CBOEHHbIX Pa3nnYHbIMU PEATUHIOBbIMU areHTCTBaMy;

B OTCYTCTBUM PEWTUHIa BbINycKa, MPUCBOEHHOrO XOTsi Obl O4HUM PENTUHTOBbLIM areHTCTBOM, NPY HaNUYuKM peiTUHra
3MUTEHTa LieHHOW Bymarn ucnonb3yeTcsl HanbonbLUMIA U3 akTyarnbHbIX KPEAUTHLIX PENTUHIOB 3MUTEHTA, NPUCBO-
€HHbIX Pa3NUYHbIMN PENTUHIOBBLIMU areHTCTBaMy;

B OTCYTCTBUW PEWTMHIa BbiNycka U SMUTEHTA, NPUCBOEHHOMO XOTsi Obl OAHUM PEWTUHIOBBIM areHTCTBOM, NP Hanw-
YN PEVTMHIra MOPYYUTENS UMK 3aeMLimKa no BbiNycky (NpuMmeHuTenbHO k SPV) ueHHoi Bymarn ncnonb3yetcs
HanbonbLUMA U3 aKTyasrbHbIX KPEAUTHBIX PEATUHIOB MOPYYUTENS UMW 3aeMLUMKa Mo BbINYCKy (MPUMEHUTENBHO K

SPV), NpUCBOEHHbIX pa3nNUYHbIMN PENTUHIOBLIMW areHTCTBamu.

3.3. OcobeHHoCTU onpeaeneHus kpeautHolx cnpenos ans |, I, 11l peRTuHroBbIxX rpynn

KpeautHbii cnpen ans pentuHrosbix rpynn I, 11, 1l paccuntbiBaeTcs Ha kaxayto AaTy onpeaerneHus cnpaBeanvBon CTo-

MMOCTU O0NTOBOro MHCTPYMEHTa.

Mpu BbluMcneHnn kpegutHoro cnpeaa |, I, Il peATuHroBbIX rpynn ncnonb3yeTcs MeAnaHHoe 3HadYeHve KpPeauTHOro

cnpefa 3a nocnegHue 20 TOProBbIX AHeN (<= AaTbl onpeaenieHns cnpaBeavuBoi CTOUMOCTK).

[na pacyeTta MeguaHHOro 3HayeHus kpegutHoro cnpeaa |, 1, 11l perTUHroBbIX Fpynn MCNoNb3YTCA 3HAaYEHUS OXO4HO-
CTU cneayrowmnx obnuraumoHHbIX MHAEKCOB MOCKOBCKON BMpPXK, packpbiBaeMbiX NO UTOraM KaXAoro TOProBoro AHA Ha cante

MockoBckow Grpxu:

a. MHpekc kopnopaTuBHbIx obnurauuii (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHne nHaekca: https://www.moex.com/ru/index’RUCBTRAAANS
ApXx1B 3HaYeHUA: https://www.moex.com/ru/indexYRUCBTRAAANS/archive/
b. Mupekc kopnopaTuBHbix obnurauui (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Twukep: RUCBTRA2A
OnucaHune nHgekca: https://www.moex.com/ru/indexYRUCBTRA2A
ApxvB 3HaYeHuNn: https://www.moex.com/ru/indexfRUCBTRA2 Alarchive/
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KOpuanyeckun agpec: PO, 123112, r. Mockea, MNpecHeHckas Hab., a. 12, atax 40 www.first-am.ru

38


https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/

c. MHpekc kopnopaTuBHbix obnurauuii (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))

Twukep: RUCBTR2B3B

OnucaHune nHaekca: https://www.moex.com/ru/indexYRUCBTR2B3B

ApXVB 3HaYEeHWIA: https://www.moex.com/ru/indexrRUCBTR2B3B/archive/

Pacuet megumanHoro kpegutHoro cnpega ans |, I, 11l pentrHroBbIX rpynn ocyLuecTBNAeTCd B cnegyroLemM nopsake:

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

Spr1 = (YruceTraaans — KBZruceTrAAANS) X 100, (16)
lne:
Spri - 3HaYeHns crnpeda, paccynTaHHble B 6asnCHbIX NyHKTaX;
YRUCBTRAAANS - poxogHoctb nHaekca RUCBTRAAANS, packpbitast MockoBckorn bGupxen;
KB/IRUCBTRAAANS - 3HaveHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYWOLUEN AlOpauuMn WHOEKca

RUCBTRAAANS packpbiToin MOCKOBCKOI BUPKEN.
PaccunTbiBaeTCs MeanaHHoe 3HayveHue KpeauTHOro cnpeda Sif; 3a nocnegHve 20 Toprosbix AHEN (MeanaHa u3 nony-
YeHHoro psga SPrl).
Mpu pacyeTe MeAMaHHOrO 3HaYeHUs KpeaMTHOro cnpena Si; MPOMEXyTOUHbIe OKPYrneHus 3HayeHuin SPI| He nponaBo-
aatea. MNonyvyeHHoe MeanaHHOe 3HaYeHne KPeaMTHOro cnpeaa Sif; OKpyrnseTcs no npaBunaM MateMaTU4eckoro oKpyrieHus Ao
Lienoro 3HayeHus 6a3nCHbIX MYHKTOB.

PentuHrosas rpynna |l
PaccuntbiBaeTcsa kpeautHein cnpes SPIl 3a kaxabin n3 20 nocnegHux Toproebix AHen (17):

Serit = (Yruceraza — KBARucBTRA2A) X 100, @a7)
Cne:
Sprit - 3HaYeHus crnpeaa, paccynTaHHble B 6asnCHbIX NyHKTaX;
YRucBTRA2A - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon Gupxei;
KBARrucBTRAZA - 3HayeHne CraBkm KB[ B TOYke, COOTBETCTBYWOLLEN Alopauuy WHAEKca

RUCBTRAZ2A packpbiToit MOCKOBCKOW GUPXKEN.
PaccuntbiBaeTca MeanaHHoe 3HayYeHne KpeauTHOro cnpeaa Sity; 3a nocnegHune 20 TOproebIx AHeN (MeanaHa us nony-
yeHHoro psga SPrl).
lNpun pacyeTe 3HaveHNs MeanaHHOro KpeauTHOro cnpeaa Sht; NPOMeXyTouHble OKpyrneHus 3HaveHun SPIl He npous-
BoaATcs. lNonyyeHHoe MeanaHHOe 3Ha4YeHne KpeauTHOro crnpeaa Sy OKpYrisieTcsa no npasunamMm MaTeMaTu4eckoro oKpyrneHms
[0 Lenoro 3HayeHnst 6asncHbIX MyHKTOB.

PevitnHrosas rpynna Il
PaccuntbiBaeTcs kpeantHein cnpeq SPIL 3a kaxabiv 3 20 nocneaHux Toproebix gHen (18):

Sprin = (YruceTr2B38 — KB/RUCETR2B38) X 100, (18)
lpe:
Serim - 3Ha4YeHus1 crnpena, paccymMTaHHble B 6a3MCHbIX MYHKTaX;
YRUCBTR2B3B - poxoaHocTb nHaekca RUCBTR2B3B, packpbitas MoCKOBCKOW OUpXKel;
KBRUCBTR2B3B - 3HaveHne CrtaBkm KB[J B TOYke, COOTBETCTBYHOLIEN AlopaumMm UHAEKca

RUCBTR2B3B packpbiTonn MockoBckomn Gupxen.

PaccunTbiBaeTCs MeguaHHoe 3HadeHne KpeauTHoro cnpefa Spfy; 3a nocnegHve 20 Toproebix AHeW (MegnaHa n3 nony-
YyeHHoro psaga SPrl).

Mpu pacyeTe 3HaYeHMs MEAUAHHOTO KPeaMTHOro cnpeaa Shty;; MPOMEXyTOYHbIe OKpyrneHus sHaderunin SPTIll He npous-
BoasiTca. MNonyyeHHoe MeanaHHOe 3HaYeHne KpeaAUTHOro cnpeaa Sity;; OKpyrnseTcs no npasunam MateMaTU4eCcKoro OKpyrneHus
00 Lenoro 3HayeHns 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeauTHbIX cnpeaoB Ans IV penTMHroBon rpynnbl

C yyeTOM Hanuuns B AaHHOW rpynne AONroBbIX UHCTPYMEHTOB HU3KOrO KPeAUTHOro KavecTsa, B T.4. NpeaaedonTHbIX, a
Takke AO0NroBbiX MHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAUTHOrO kKavyecTBa, Ho 6e3 peTuHra, MeguaHHbIn KpeauTHbIN cnpeq
Shty paccunTbIBaeTCA Ha MHAUBMAYaNbHON OCHOBE ANSA KaX4oro AoNroBoro MHCTPYMeHTa.
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3HaueHve MeanaHHOro KpeaAWUTHOro cnpefa Ans AOMroBOro MHCTPYMEHTa, BKITOYEHHOro B IV peiTUHIoByto rpynny, pac-
cuuTbIBaETCA Ha Kaxaylo AaTy onpeaeneHus crnpasennvBoi CTOMMOCTU AOSITOBOrO MHCTPYMEHTA B criedyloweM nopsakell:

He pexe 4eM Ha nocnegHuUn AeHb Kaxaoro KBapTana ana gonroBoro MHCTpyMeHTa onpeaendetca 3HavyeHne KpeanTtHoro

cnpega C NPUMEHEHMEM OfHOrO M3 MEepeunCreHHbIX HUKe CrnocobOoB (manee — GKCMepTHOE 3HadYeHWe KpeamTHOro
cnpena). OAHOBPEMEHHO AMs AOMrOBOro MHCTPYMEHTa onpeaenseTcs BenuuMHa OTKMOHEHNS 3KCMepTHOrO 3HaueHUs
KPEAMTHOTO Cripeaa OT 3HAaYeHNs MeINaHHOTO KPeMTHOrO cnpeaa, paccunTaHHoro Ans il peiTMHroBOoI rpynnbl Ha 3Ty
xe paty (ASprqu—ivy);

MeAMaHHbI KpeaUTHBIN crped Si, ANs LOMroBOro MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsake y6biBaHus npuopw-

TeTa):

3KCMEepPTHOMY 3HAYEHWIO KPEAMTHOIO CMpeaa, eClu OHO PacCuUUTaHO Ha [aTy ONpeAeneHnsl CpaBeasivBo CTOM-
MOCTV [JONIFOBOrO MHCTPYMEHTA;

3HAYEHWI0 MEVaHHOrO KpeAUTHOro cnpeaa, paccuutaHHomy Anst lIl pedTMHroBom rpynnbl Ha AaTy onpeaeneHus
CpaBeaMBON CTOMMOCTU JONTOBOr0 UHCTPYMEHTA U YBENUYEHHOMY Ha BENUUMHY ASET 1_1y), PACCUMTaHHyto Ha
Hambonee No3aHIOD AaTy onpefeneHns IKCNEPTHOro 3HaYeHUs KPeQUTHOTO crnpefa Ansi 4aHHOro AOMNroBOro WH-
CTPyMeHTa.

B uensix HacToALEro NyHKTa B pacyeTe 3HaYeHWss MeauaHHoro KpeauTHoro crnipeaa ans lll peiATMHroBoM rpynnbl He yym-
TbiBaeTCA Npemusi 3a CyGOpAVHUPOBAHHOCTL B Cly4ae, eCriv 4oNroBOW MHCTPYMEHT SiIBNSieTCs Cy6opaMHUPOBAHHbBIM.

Mpy pacuyeTe 9KCNEPTHOrO 3HAYEHUSI KPEAMTHOrO crpeda MaKCMMarbHO UCMOoNb3yTcst Habnogaemble pblHOYHbIE AaH-
Hble. Huke npuBeaeHbl BO3MOXHbIE METOAbl pacyeTa 3KCMepPTHOro 3HaYeHNs KpeAMTHOro cripeda B nopsigke yobiBaHUst npuopu-

TeTa No UCMNOJ1Ib30BAHUIKO PbIHOYHbLIX AAaHHbIX!

lpe:

ne:

Ecnu Y SMUTEHTA UMEIOTCA B 06paI.I.I,GH|/1|/1 apyrue BblNyCKM OONTOBbIX LUEHHbIX 6ymar, No KOTOPbIM CyLlecTByeT

aKTMBHbIN PbIHOK U UMEITCS AOCTYMNHbIE LEHbl YPOBHSA 1 nepapxum cnpaBeanvBol CTOUMOCTU, TO MeANaHHOE 3HaYeHne
KPeAWUTHOro cnpeda paccuutbiBaeTcs no cdoopmyne (19) kak cpegHee 3HaYeHe OTKITOHEHUI 3EKTUBHON JOXOAHOCTM K
noraweHuio (odepTte) Takmx BbinyckoB oT CtaBku KB[l onsi cpegHeB3BELLEHHOMO cpoka 40 noraileHns (odepTbl) COoT-

BETCTBYHOLLEro BbiMyckKa.

SM,, = OKPYI(CP3HAY(YTM; — KB/, ), 4) % 100, (19)
Shty - MegMaHHOe 3HavYeHve KPeauTHOro cnpena, paccymTaHHble B 6a3nCHbIX NyHKTaXx;
YTM; - 9hbhekTMBHAs JOXOAHOCTb K noratleHuto (ocepTte) No cpegHEB3BELLEHHOW LiEHE

i-ro Bbinycka 4onroBon LeHHon Bymaru, packpbitast MockoBckow Gupskei;

KbA,; - 3HaveHune Ctasku KB[ B TOUke, COOTBETCTBYIOLLEWN CpeaHEB3BELLIEHHOMY CPOKY A0
noraweHus (ocpepTbl) i-ro BbiMycka AONroBow LeHHOW Bymaruy;
i - MgeHTUdUKaTop BbiMycka JOMNTOBOW LEHHOW Bymaru aMmnTeHTa, OTNUYHOro OT oLe-

HMBaEeMOro.

Ecnu BbInycKy 4ONTOBON LIEHHOW Bymarn unv aMUTEHTY /NOpyYMTENio Unn 3aeMLLuKy No BbiNycKy (MPUMEHNTENBHO
K SPV) aT0ro Bbinycka NpUCBOEH PENTUHT HaLMOHamNbHbIM PEVNTUHIOBLIM areHTCTBOM, YKasaHHbIM B Tabnuvue 1, To
MeanaHHOe 3HaYeHne KpeaMTHOro cnpega paccumTeiBaeTcs no dopmyrne (20) kak cpeaHee 3HavYeHe OTKMOHEHUN
3 PEeKTUBHON AOXOAHOCTM K noraiueHmnio (oepTe) BbIMyCKOB AOMTOBbIX LIEHHbIX Bymar ¢ Takum xe nnm 6rnmskum
KPeaWUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHBIM U MMetloTca Habnogaemble pblHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KB[1 ansa cpeaHeB3BeLIEHHOro cpoka 40 noralleHus (ogepTbl) COOTBETCTBYIOLLEro BbiMycKa.
Bnusknm KpeaANTHBIM PENTUHIOM MPU3HAETCS KPEAUTHBIN PEVTUHT, KOTOPbIV OTKITOHSETCS OT KpegMTHOrO PenTUHra
3MUTEHTa/BbINycka/nopyunTens/ no BbiNycKy Ha +/- 0QHY KPEAUTHYIO CTyMeHb.

Sty = OKPYT/ (CP3HAY (YTM, — KBJ, ), 4) x 100, (20)
Soty - MegunaHHoe 3HaveHve KpeaUTHOro cnpefa, paccymMTaHHble B 6a3nCHbIX NyHKTAX;
YTM; - adpdpeKkTMBHaA AOXOAHOCTb K noralueHunio (odpepTe) No cpeaHeB3BELLUEHHOW LieHe
j-ro BbINycka AONroBon LeHHon Bymarn, packpbitasi MockoBcKkow Gupsei;
Kb, - 3HaveHune Ctasku KB/l B ToUke, COOTBETCTBYIOLLEN CpeqHeB3BELLEHHOMY CPOKY A0

noraweHus / ocpepTsl j-ro Bbinycka AOTOBON LieHHON Bymaru;

11 Ecnn Ha paTy onpenenervs crpaseasMBoi CTOMMOCTY AONTOBOM LIeHHOM 6yMaru, BKIOUEHHO B IV peiiTuHro-
BYIO rpynny, 3Ha4eHne MeAMaHHOro KpeanTHOro crnpeja ans Heé He yCTaHOBIEHO, TO pacyeTHas LeHa Takon
[ONroBON LeHHoW B6yMaru onpeaeneHHass METOAOM NPUBEAEHHON CTOMMOCTU ByAyLLMX AEHEXHbIX MOTOKOB Mpu-
3HAETCS paBHOW HyJO.
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j - naeHTUdMKaTOp BbINyCcKa AOMrOBOW LIeHHON Bymaru, OTANYHOro OT OLeHUBAEMOro,
C TakvM Xe unu 6numsknmM KpeanTHBIM PEATUHIOM.

. Mpw oTCyTCTBUM pPerTHHra Bbinycka JONrOBOW LEeHHOW Bymaru, ammuteHTa / nopyymTens 3Toro Bbinycka, NpUCBOEH-
HOMO HaUMOHamNbHbLIM PENTUHIOBLIM areHTCTBOM, YKa3aHHbiM B Tabnuue 1, MmegmaHHoe 3HayeHue KpeauTHOro
cnpefa paccunTbiBaeTCs:

O  KaKk OTKMoHeHue ahdheKTUBHOM AOXOO4HOCTU K noraweHuio (odepTe) Bbinycka AONroBON LeHHon Bymaru aHa-
NOrMYHOrO KPEAMTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHBIM W MMEHTCH PbIHOYHbIE LiEHbI
ypoBHs 1 nepapxvu cnpaseanunsom ctoumocTu, ot Ctaskv KBl Ans cpeaHeB3BeLLEHHOr0 CpoKa A0 NoralleHus
(odbepTbl) COOTBETCTBYIOLLETO BbINYCKA.

AHanoruyHoe KpeauTHoe Ka4yeCTBO MOXET ONpeAenaTbCa Ha OCHOBAHUMN NPUCBOEHHOIO KPEAUTHOro penTuHra
ncxoas n3 BHYTPEHHEN METOAMKN ONPEAEeneHns BEeNUYNHbI KPeAUTHOIO pucka.

o  Kak MefgvaHHoe 3HayeHue KpeAWTHOro cnpefa, paccyutaHHoro ans lll penTuHrosown rpynnel, yBennyeHHoe Ha
BenuunHy AFD.

BenununHa AFD exerogHo onpefensercs Kak pasHuua Mexay CpeaHUM 3HaYeHneM vactoTbl AedonToB 12 Bbl-
MyCKOB AOMrOBbIX LIEHHbIX ByMar poOCCUMNCKUX SMUTEHTOB, OTHECEHHbIX K PenTuHrosow rpynne 1V, n cpeaHum
3HavyeHneM 4acToTbl 4ed)0oNTOB BbIMYCKOB AOMMOBbIX LieHHbIX GyMar poCCUACKMX SMUTEHTOB, OTHECEHHbIX K
peunTtuHroson rpynne lll.

CpefHee 3HayeHVe YacToTbl 4edOonTOB BbIMYCKOB AOMTOBbIX LIEHHbIX ByMar, OTHECEHHbIX K COOTBETCTBYIOLLIEN
penTUHIroBON rpynne, onpegensaetca no dopmyne (21):

ISP
AFD = CP3HAY <Z —) (21)
o IS
roe:
1sP - KONNYEeCTBO POCCUICKNX SMUTEHTOB BbIMyCKOB JOMMOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnumuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, 4onycTUBLUNX AedonT xoTsa 6bl oa-
Horo obs3aTenbCTBa, NPENYCMOTPEHHOr0 XOTS Bbl OAHWM BbINYCKOM JOSTOBbIX LIEHHbIX Bymar B Te-
YeHue COOTBETCTBYHOLLLEro nepuoaa (roga) HabnwogeHus;
IS - KOMNYECTBO POCCUNCKNX SMUTEHTOB BbINMYCKOB JOMTOBbLIX LEHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBUM ¢ Tabnuuen 1 K COOTBETCTBYIOLLEN PEATUHIOBOM rpynne;
n - NOPSAAKOBLIN HOMep nepuoda (roaa) HabnaeHWs, NpuHagnexawuin mHoxecTsy N;
N - KONWYECTBO NepruoaoB HabnoaeHus, ner.

PesynbTat pacdeTa FD okpyrnsieTcs no npaBunamM mMaTtemMaTUHeCcKoro OKpyrieHus 40 Lenoro 3HaueHus.

3.5. lMopsgok onpeneneHns ananasoHa KpeanTHbIX cnpegoB ANs PEVNTUHIOBBIX Fpynn

Bbibop Avana3oHa ananasoHoB KpeguTHbIX cnpefoB Ans pentuHrosbix rpynn |, 1l 11l ocHoBbIBaeTca Ha cnegyoLem:

] MeAnaHHoe 3HaveHve KpeaMTHOro cnpeda onpeaenseTcs B nopsake, NpegycMOTPEeHHOM HacToswmm Pernamen-
TOM;

L] HWKHAS rpaHuua Ans |-on peTMHroBOK rpynmnbl NpUHUMAETCs paBHOM 0, Tak kak AOXO4HOCTb obnvraumi |-oi pei-
TUHrOBOW rPyMnbl He JOMXHa ObITb HWXKE CpeaHeln AOXOAHOCTY roCyAapCTBEHHbIX bymar;

] HWKHASA rpaHuua Ans ll-on penTuHroBou rpynnsl ycTaHaBnnMBaeTCcs paBHON MeANaHHOMY 3HAYEHWUIO -0 penTUHro-
BOW rpynnbl, Tak Kak 4OX0AHOCTb obnuraumii |l-o pedTUHIoOBOW rpynmnbl He AOMKHA ObITb HKE CpeaHen 4OX0OHO-
CTV obnurauui |-o perTUHIOBOW rpynmnbl;

. HWKHAS rpaHuua ong lll-ei pedTrHroBon rpynnel ycTaHaBnvMBaeTCs paBHON MeAWaHHOMY 3HayveHuto |l-on penTuH-
roBOW rpynmbl, Tak Kak JOX04HOCTb obnuraumn lll-en pedTMHroBOM rpynmnbl HE AOJKHA ObITb HUXKE CpeaHen oxoa-
HocTu obnurauuii 11-o peTUHrOBOW rpynnbl;

. BEPXHASA rpaHnLa penTUHrOBOW rpymnnbl yCTaHaBNMBaeTCs Takum obpasom, YTobbl Ananas3oH Mexay HWKHen rpa-
HULEeV 1 MegvaHon Obin paBeH Auana3oHy MexXay MeauaHowm U BEPXHEW rpaHuuelt PENTUHIOBOW rpynnbl.

PacueT ananasoHa KpeguTHbIX CNpefoB (MUHMMAarbHOrO 3Ha4YeHUst KpeguTHoro cnpega - Min(a), MakcMMarnbHOro 3Ha-
YyeHus KpeauTHoro cnpeaa - Max (B)) BeinonHsietca ansa |, 11, 11l peinTuHrosom rpynnel uCxoas U3 3Ha4eHU MeanaHHbIX KpeAUTHbIX
CnpeaoB COOTBETCTBYIOLLEN PENTUHIOBOM rpynnbl B COOTBETCTBUM C Tabnuvuen 2 ¢ y4eTom npeMun 3a cybopanHMPOBaHHOCTb
(ecnv NpMMEHMMO K aHanNu3MpyeMomy UHCTPYMEHTY).

12 OnpepenerHne yacToTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MY6B/IMUHbBIX AOCTYMHbLIX AAHHbIX MO
AedontaM, Nny6MKyeMbiX Ha caiTe COOTBETCTBYHOLLENO areHTCTBa.
OedonT B oTHOWEHUM XOTA 6bl OAHOro 06A3aTeNbCTBa, NPEAYCMOTPEHHOMO XOTS 6bl OAHUM BbIMYCKOM

AONroBbIX LEHHbIX GYMaF OMUTEHTQa, NpeanonaraeTt Ll,ed)OJ'IT SMUTEHTA.
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MToroBble AnanasoHbl KpeauTHbIX CpeaoB npyBeaeHsl B Tabnuue 2.
Pacuet gnanasoHa kpeauTHbIX cnpefoB Aans IV peiTHroBon rpynnbl He BbINONHAETCS.

Tabnuua 2. luanasoH KpeauTHbIX CNPeAoB PENTUHIOBBIX rPpyMm.
[lnanasoH KpeauTHbIX cnpenos
Min () ‘ MeguwaHa ‘ Max (B)
PentuHrosas rpynna |

m m
0 + npemus ‘ Sy + npemus ‘ 2 X SI + npemus

PentuHrosas rpynna |l

SI + npemus ‘ SH; + npemus ‘ (2 X Sy — SF) + npemus

PentuHrosas rpynna i

m m m m
SH, + npemus ‘ SP. + npemms ‘ (2 X SFy; — SP) + npemunst

MpumeyaHwe:

B Tabnuue 2 3HayeHve nokasatens «npeMmns» NPUHNMaeTCa paBHbIM 3HaYEHUIO MPeMun 3a Cy6opANHUPOBAHHOCTL AMS
cybopauHMPOBaHHbIX 06NMraumin KpeguTHbIX OpraHvM3auuii B criydae OTCYTCTBUSI PeMTUHra Bbinycka, U paBHbiM 0 B
OCTarnbHbIX CRy4asx.

NPUNOXEHNE 4

METOOUKA ONPEOQENEHUA CNPABEAJIMBON CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PACKOB

OO6LKre nonoxeHus

OLl,eHKa KpeaOnTHOro pucka ncnosb3yeTca And pacyeta cnpaBe,anBon CTOMMOCTU aKTUBOB. ﬂpm 3TOM B 3aBUCUMOCTU
OT CTeneHn BINnAHUA KpeauTHOro pnucka Ha cnpaseninByto CTOMMOCTb aKTUBbI KJ'IaCCVI(bVILl,VIpyPOTCﬂ Ha cneaywuine ctagun:

e cTaHgapTHble (6e3 npu3HakoB obecLeHeHus);

» obecueHeHHble (6e3 HacTynneHus gedgonTa);

*  aKTMBbI, HaxogsAwWwmecs B gegonre.

MepeyeHb aKTMBOB, UCNOSb3yeMbIi ANsl YKa3aHHbIX CTaaui 3af0fHKe HHOCTU, crpaBeanMBasi CTOMMOCTb KOTO-
PbIX KOPPeKTUpyeTCA Ha pa3mep KpeAUTHOro pUcka:

CtaHpapTHble akTUBbI (6e3 Npu3HaKkoB 06ecLeHeHus1), a UMEHHO:
o [leGuTtopckasi 3a00/MKEeHHOCTb (B Criyvae onpeaeneHus CnpaBeanBoin CTOMMOCTM Takoi 3a40/KEHHOCTM C UCNOMb-
30BaHWeM MeToAa NpuBeAeHHON CTOMMOCTY ByayLUX AEHEXKHbBIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

o [leHexHble cpeacTBa Ha cyeTax 1 BO BkNagax;

e [lonroBble MHCTPYMEHTHI (B Cryyae OTCYTCTBMS LieH OCHOBHOMO pbiHKA M LEH, paccynTaHHbiX LieHoBbIM LeHTpoM
HP[, no3sonsiowmx onpeaennTts CpaBeanvBylo CTOMMOCTb Ha AaTty onpegenenuns CHA);

o [lebuTOopckas 3a40mKeHHOCTb;

e AKTVBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBAaHUM OTYeTa OLEHLLMKa (C y4eTOM NOMOXKEHWIN, YCTaHOBMEH-
Hbix B Pasgene 7 HacTosLLero NpunoxeHuns).

AkTuUBBI, HaxoaswWwmecsa B gedonTe, a UMEHHO:
o Bce Buabl akTMBOB, HaxoasLwmecs B gedonTe.
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[ns uenen HacTosLLEN METOAUKN, KOHTPareHTbl — UHAMBUAYaNbHbIE NPEqNPUHUMATENN NPUPABHMBAIOTCS K KOHTpareH-
Tam — M3NYECKUM NnLaMm.

TepMVIHbI n onpepageneHus, ncnosyibdyemMbie B HaCTosiLie M npunomeva

KpeAuTHBLIN pUCK — PUCK BO3HUKHOBEHUSI MOTEPL B pe3ynbTaTe HEUCTONHEeHUst 06513aTeNbCTB KOHTPareHToOM (3MUTEH-
TOM) 06513aTenbCTB, @ Takke B pesynbTaTe M3MEHEHWUs! OLeHKU KPeaMTocnocoBHOCTU (KpeaUTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBas craBKa:
e B poccuiickmnx pyonsax:
e [1ns 3a00MKeHHOCTU CO CPOKOM [0 MoralleHusl, He NpeBbillalolmMm 1 KaneHaapHbIi AeHb — cTaBka Mosprimeld

(ctaBka RUONIA nocne npekpalleHus pacyeTta u nyénukauum ctasku MosPrime);

CraBka, onpegensiemas U3 G-kpuBoW (kpuBoii GeckynoHHol goxogHocT MockoBckol 6upskun'®), noctpoeHHol no poc-
CUIACKUM rocyaapCTBEeHHbIM 0bnurauusam - ons 3agormKeHHOCTU CO CPOKOM A0 NoralleHus, npeBbiaowmm 1 kaneHgapHbin AeHb.

[na uenen pacyeta 6€3pNUCKOBON CTaBKW, UCMONb3YOTCS CNeayoLIne OKPYrieHus:

3HayeHMe cpoka CTaBku onpenenseTcs 4o 4 3HaKOB Nocne 3ansitoun;

MToroBoe 3HayeHue CTaBku onpenensieTcst 40 2 3HaKOB Nocne 3ansitou.

o B amepukaHckux gonnapax:

[na 3a00MKeHHOCTU CO CPOKOM [0 MOoralleHust, He NpeBblllaLmnM 1 KaneHaapHbIn aeHb — ctaska SOFR!S;

[na 3a00rmkKeHHOCTN CO CPOKOM A0 MoralleHnsi cebiwe 1 KaneHaapHoro AHs, Ho He npesbiwatowum 30 kaneHgapHbIX
OHEeN — MHTepnonauusa CTaBkn Mexay 3HavyeHnem ctaBkm SOFR 1 cTaBKow N0 ameprKaHCKMM rOCy4apCTBEHHbIM LIEHHbIM By Ma-
ram!’ Ha cpok 1 Mecsal.

CrtaBka, nonyvaroLiasca MeTog0oM JIMHENHON UHTEPMNONALMM CTAaBOK MO aMEPUKaHCKUM rocy4apCTBEHHbIM 00nmraunsam
- Ansi 3a40MKEHHOCTN CO CPOKOM 0 noraileHust, npesbiwarowmmM 30 kaneHaapHbIX AHEN.

e B espo:
[na 3a00MkKeHHOCTN CO CPOKOM A0 MoralleHus, He NpeBbIlatoLLMM 1 KaneHaapHbli AeHb — cTaBka ESTR?S;

[nsa 3a40mKeHHOCTV CO CPOKOM 0 MoralleHusi cBbille 1 KaneHaapHoro AHsi, HO He npesbiwatowmmM 90 kaneHgapHbIX
OHen — MHTepnonaLUMsa CTaBKU MeXay 3HadeHneM ctaBku ESTR 1 cTaBKkol No o6nuraumsiM eBpo3oHbl ¢ peinTuHrom AAAL Ha cpok
3 mecsua.

CraBka, nony4yarLasica METOA0M JIMHENHOW MHTEePMOMSLMM CTaBOK NO 06nuraumsam eBpo3oHbl ¢ pedTnHrom AAA - ons
3a0JIKEHHOCTN CO CPOKOM [0 MoralleHusi, npesbiwatoLlimm 90 KaneHaapHbIX AHEN.

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

dopmyna 1. dopmyna IMHEAHOW UHTEPNONALUMN

RKpnin,€ciu Dy, < Dopin

X (RKy41 — RKy_,),ecmi Dy < Dy < Dypgy
RKpnaxv.€cu D, = Doy

rae:

Dm - CPOK A0 norawieHna MHCTpyMeHTa m B rogax (onpe,u,enﬂech C TOYHOCTbIO A0 4 3HAKOB nocrne 3aHﬂTOﬁ);

Dmin, Dmax - MUHUManbHbIN (MakcuMarnbHbIR) CPOK, Ha KOTOPLIN OrNpeaeneH YpoBeHb MPOLEHTHLIX CTAaBOK GECKYNOHHOM
[0XOOHOCTM NOAXOAALWMX (PeneBaHTHbIX) roCy4apCTBEHHbIX LEHHbIX Bymar, B rogax (onpegensercs ¢ TOYHOCTbIO 40 4 3HaKoB
nocrne 3ansaTown);

V.1, V.1 — HanBonee 6rmsknit K Dm CPOK, HAa KOTOPbIN M3BECTHO 3HAYEHWE KPUBOM BECKYMOHHOM AOXOAHOCTH, HE Mpe-
BblLLaOLWMiA (NpeBbllatoLmin) Dm, B rogax;

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

13 http://www.mosprime.com/

14 http //ruonia.ru/

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

16 https://www.sofrrate.com/

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

18 hitps://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html

19 hitps://lwww.ech.europa.e u/stats/financial markets and interest rates/euro_area vield curves/html/index.en.html
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PD (BeposiTHOCTb AedyonTa) N0 aKTUBY — olieHKa BEPOSTHOCTI HacTynneHust cobbiTna aedonTa. Mopsaok
onpegerneHusi PD ycTaHoBIEH B pasaene 4 HacTosiLLero MpunoxeHus.

LGD (loss given default) — ouerka yposHs noteps B criysae HacTynneHus gedonTa. PaccuntoiBaeTcs ¢ y4eTom
oBecneyeHust No 06a3aTenbLCTBY, BKMOYAs 3aMor, NOPyYNTenLCTBO 1 T.N. Mopsaok onpeaeneHust LGD ycTaHoBMneH B pasaene 5
HacTosLLero MpuUnoxeHus.

CoR (Cost of Risk, cTOUMOCTb puUCKa) — nons oxnaaembix kpeanuTHbIX yBLITKOB, Onpeaensemas kak OTHoLLE-

HMe cyMMbl cchOpMUPOBAHHOIO pe3epBa Noj KpeauTHble YObITKM K BanoBon GanaHCoBOW CTOMMOCTU KPEAUTOB MO AaHHLIM OT-
yeTHocTN MC®O BhIGpaHHbLIX 6aHkoB. Mopsiaok onpenenerns CoR ycTaHOBMEH B pa3gene 6 HacTosero MNpunoxexus.

KpeAUTHbLIW peUTUHI — MHEHWE HE3AaBUCUMOrOo PEATUHIOBOrO areHTCTBa O CMOCOBHOCTU PEWTUHIYEMOro Nnua Ucnor-
HSATb MPUHATbIE Ha cebsi huHaHcoBble 0bsi3aTenbCcTBa (O €ro KPeaAUTocnocobHOCTH, PMHAHCOBOW HaAEXHOCTH, (OMHAHCOBOM
YCTONYMBOCTU), BbIPaXXEHHOE C UCMONb30BaHNEM PEUTUHIOBOW KaTeropum no onpeneneHHon pevTMHroBow LuKane.

B uensax npumeHeHusa HacToALEen METOAUKM AN MOHUTOPUHra NpuM3HakoB obecLeHeHus n cobbiTuii AedonTta ncnonb-
3yl0TCs MHGOPMaLms, NonyvyeHHas (onybnukosaHHas) oT crieayoLwmx peNTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutnyeckoe KpeautHoe PentuHrooe AreHtctBo (AKPA)

e PewituHrosoe areHTcTBO RAEX («3KkcnepT PA»)

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

e OO6LLECTBO C OrpaHNUYeHHON OTBETCTBEHHOCTbIO «HaumoHanbHble KpegutHble PernTuHrny (OO0 «HKP»)

B uenax npyMeHeHus HacTosILLEen METOANKN AN onpedeneHns YPoBHA PenTUHra c Lenbio nocrneaytoLlero onpeaene-
HWA BenuyuH PD, ncnonb3yeTtcs uHdopmaums, nonyyeHHas (onybnvkosaHHas) OT CeAYoLNX PEATUHIOBbLIX areHTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Axanutnyeckoe KpeautHoe PentuHrooe AreHTcteo (AKPA)

e PewtnuHrosoe areHTcTBO RAEX («3KCnepT PA»)

CTyneHb KpeaUTHOro perMTUHra (rpena) - MMHMManbHbIV War getanusaumm KpeauTHOro peiTnHra B 6yKBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-41cnoBbIX (Hanpumep, Baa3, Ba1) o6o3HaveHnsx.

DedonT - HacTynneHwne cobbiTniA, NpypaBHMBaEMbIX K AedOnTy U YCTaHOBNEHHbIX B pa3gene 3 HacTosuero lMpuno-
XXEHWS 1 OTCYTCTBME YPErynupoBaHns cUTyaumm Ha Cpoku, onpeagensemble OTAENbHO Ans pasHoro B1ga akTueoB/0b6s3aTensCTs.
MpenenbHble cpoku Npu3HaHna gedonTa ANS pasnuyHbiX BUAOB 3340MKEHHOCTY ykasaHbl B . 3.1.

OnepaunoHHasa aebuTopckasa 3aAoimKeHHOCTb — Aebutopckasi 3300JIKEHHOCTb, OTBEYaroLas KpUTepmsiM, yCTaHOB-
NeHHbIM HacToswmmn MNpasunamu onpeaeneHna CHA ansa npyMsHaHMsA 3a00JIKEHHOCTM OnepaLyoHHON.

Pazpen 1. CtaHpapTHble akTuBbI (6€3 Npu3HakoB 06ecLieHe HUA)

1.1. [ns onepauMoHHOM 3a40IMKEHHOCTM BUAOB, YKa3aHHbIX B HacToawwmx Mpasunax onpegenennss CHA, oUCKOHTU-
poBaHWe He NPOBOAUTCA, Npu cobnoaeHnn TpedoBaHWi oNs NPU3HAHWA 3a40MKEHHOCTM B KQYeCTBE ONepaumoOHHON.

1.2. OueHka akTMBoB 6e3 nNpmsHakoB obecLeHeHns, cnpaBeaiMBasi CTOMMOCTb KOTOPbIX OnpeaensieTca no Metoay
NPUBELEHHON CTOMMOCTU OyAYLWINX OEHEXHbIX MOTOKOB (32 WCKITHOYEHMEM AEMNO3MTOB, MOPSAOK OnpeaeneHvs crnpaBenvBon
CTOMMOCTM KOTOPbIX YCTaHOBNEH HacToswmMu Npasunamum onpegenexdma CHA) paccunteiBaeTcsa criegyowmm obpasom:

dopmyna 2:

PV = 3N X

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

rge

PV — cnpaBeanunBasi CTOMMOCTb aKTUBA;

N - KONMYECTBO AEHEXHbLIX MOTOKOB A0 AaTbl MOraleHusl akTMea, HaumMHas ¢ gaTbl onpegeneHus CYA,

P,, - cymMma n-0ro AeHEeXHOro noTtoka (MpoLeHTbl U1 OCHOBHas cymma);

N - NOPSAKOBbLI HOMEP AEHEXHOro NOToKa, HaYMHas ¢ gaTtbl onpeaenenns CHA,;

R(T(n)) — 6e3puckoBasi cTaBka Ha cpoke T(n), onpenensiemas B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIEHHbLIM B pasferne
«O06LLMe NoONOXEeHUAY;

T(n) - kOnNnyecTBO AHen oT aaTbl onpegerneHua CHA 0o aatbl N-0ro AEHEXHOro NoTokKa;
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PD(Tn) (Probability of Default, BepoATHOCTb fedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) AHen
MOXeT okasaTbCs B COCTOsiHUM fecdhonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaenseTcs ¢ y4eTOM MONOXEHUI, yCTaHOBIEHHbIX
B pasgerne 4 HacTosLero MNMpunoxeHus.

LGD (Loss Given Default, notepu npu geconTte) — Aons oT CyMMbl, NOABEPXKEHHOW KPEOUTHOMY PUCKY, KOTOPasi MOXeT
ObITb MoTepsHa B criyvae gedonTa KOHTpareHTa; onpeaensercsa B COOTBETCTBMU C MOPSOAKOM, YCTAHOBMEHHbIM B pasaene 5
HacTosLwero MNpunoxeHus.

[MpomMexyTouHble 3Ha4YeHusa pacyeTa NpUBEAEHHON CTOMMOCTU AN KaXOoro AEHEXHOro noToka, CKOPPEeKTUPOBAHHbIE
Ha BenuYMHY KpeaUTHOro pucka, He OKpYrnsTes.

1.3. [Ans oueHKku cnpaBefnvBON CTOMMOCTM NpaB TpeboBaHuii no aktueam (gorosopam) PoHaa K hranyeckm nuuam
00 HacTynneHusa gedonTa u ¢ y4yetom nonoxeHun B Pasgene 6, ncnonbayetcs dopmyna 2, B KOTOPOWN Kaxgoe nponsseneHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBMU C NOPSAKOM, YCTaHOBMEHHbIM B pasaene 6. [ns oueHkx
CTaHOapTHbIX aKTUBOB McMNonb3yeTcsa 3HadeHne CoR ansa ctagum 1.

Pasgen 2. OueHka akTuBoB. OGecueHeHue 6e3 gecponTa.

2.

2.1. Mpyn BO3HMKHOBEHMUI COBbITUS, BeayLLero kK obecLeHeHunto, cnpasenmeasi CTOUMOCTb 4OMNTOBbIX UHCTPYMEHTOB
(B cryyae OTCYTCTBUS LieH OCHOBHOTO pblHKa U LieH, paccumTaHHbIX LieHoBbiM LeHTpom HP[, Ha gaty onpegenenust CHA), B Tom
yucne AeHeXHbIX CPeACTB Ha cyeTax v BO BKNadax, crpaBeinvBasi CTOMMOCTb 4eBUTOPCKol 3a00MKeHHOCTH, Npas TpeboBaHus
no Aorosopam 3arima 1 KpeauTHbIM 4oroBopam (B cryyae, ecnu saiMogasLeM Nno 4oroBopy BeicTynaeT doHA), onpeaensietcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKYM CripaBeafiMBoi CTOMMOCTU Mo chopmyne 2.

2.2. Co6bITus, Begyme K obecLeHeHuHo:

2.2.1. B OTHOLWEHUN opUANYe CKUX NnL|

2.2.1.1. YxyaweHue (MHAHCOBOro NOSOXEHWs, OTpa3MBLUMECS B LOCTYMNHON (PMHAHCOBOW OTYETHOCTU, B TOM Yucne
CHWDKEHMEe CTOMMOCTU YMCTbIX akTuBoB 6onee yem Ha 20%;

2.2.1.2. HeratnsHoe AeNCTBME PEWTUHIOBbLIX areHTCTB — B Cllydae Hanuymsa y KOHTpareHTa pentuHra penTMHroBoro
areHTCTBa, BXOAALWMX NMBO B peecTp KpeaUTHbIX PEATUHIOBLIX areHTCTB, Nnbo peecTtp MnmnanoB U NpeacTaBUTENbCTB MHO-
CTPaHHbIX PENTUHIOBLIX areHTCTB, Nybnunkyembix Ha cante baHka Poccuu:

o CHwxeHue perTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB peviTMHra (3a UCKMNIOYEHNEeM Cry4aeB, KOraa KOHTpareHTy MpPUCBOEHbl PENTUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SABMSETCS CneacTBMeM YXyOLIEHWS KpeauMTOCnoCOOHOCTM amMuTeHTa). Takoe pelueHune
odhopMIeTCa MOTUBMPOBAHHBLIM CYXXAEHMEM YNpaBnSAoLen KOMNaHUn.

YXyaweHne pernTuHra, NPUCBOEHHOIo NO MEXAYHapOa4HOM LIKane B UHOCTPaHHOW BantoTe AN1A 3a40/HKEHHOCTUN He y4uun-
TbIBAeTCS B KayecTBe NnpusHaka obecLeHeHns B criydae, ecriv oHM 0OyCnoBMeHbl yxyaLleHneM CTPaHOBOW OLEHKM SMUTEHTa /
3aemLumka.

YxyoleHue periTuHra ogHUM PeWTUHIOBbIM areHTCTBOM, paHee MpOou3BeAEeHHOEe APYIMM PENTUHIOBBLIM areHTCTBOM U
YYTEHHOE B KayecTBe COObITUSA, BeAyLEro K 06eCUEHEHUI0, HE YYUTLIBAETCS, €CINN NPUYNHON YXyOLEHUS ABNSAETCS OOHO U TO
Xe cobbiTue.

2.2.1.3. OT3bIB (QHHYNMPOBaHMWE) NMLEH3MMN Ha OCYLLIECTBIEHNE OCHOBHOIO BMAa AEeATENbHOCTY.

2.2.1.4. Vc4e3HOBEHME aKTMBHOIMO pbiHKa U ueHbl HPL ons gpmHaHcoBoro aktnea B pesynbrate oMHaHCOBbIX 3aTpya-
HEHWUI dMUTEHTa.

2.2.1.5. Hanunuve npuaHakoB HecocToATeNbHOCTU (GaHkpoTcTBa )2,

2.2.1.6. [Onsa 3agomKeHHOCTM No 3aiMaM, kpeauTam, (pUHAHCOBbLIM MHCTPYMEHTaM — CTaBLUMA OOLLen3BeCTHbIM de-
honT no o6s3aTensCTBaM XON4UHIOBOM KOMMAHWM Unu 4edosT no nyGrMyHoMy A0Sy KOMMaHWM rpynnbi?t, K KOTOpon npuHag-
NEXUT KOHTPareHT, B Cryyae NpoaormkeHnst obcnyxvBaHns Aonra cammM KOHTpareHToM nocrie cobbitna gedonTa.

2.2.1.7. [ns HeoGecneyeHHON 3a40MKEHHOCTU NO 3arMam, KpeauTam, UHAHCOBLIM MHCTPYMEHTaAM — PE3KUIA pOoCT
[0X0OHOCTM NOo NyBnnYHOMYy [0Nry KOMMaHWI rpynmnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT (3a UCKIMYeHNeM crny4vaes, Koraa
KOHTpareHT nMmeeT nybrnvyHble KOTUPOBKU A0MNTOBbIX 0653aTeNbCTB U 3TU KOTUPOBKM HE NOKa3blBAlOT MPU3HAKOB 0becLeHeHNs).

2.2.2. B oTHOweHUN hnsnyecKknx nuu,

2.2.2.1. MosiBneHne y YnpaBnsawLen KoMnaHum nHopMaLmm O CHUKEHUN BO3MOXHOCTW chrnsuyeckoro nuua ob-
cnyxuBaTb 0083aTeNnbLCTBA, B TOM Yncle - NnoTeps paboTbl, CHXeHVe 3apaboTHON nNnaTbl UMK MHOTO pacnonaraemoro Aoxoaa,
noteps TpyaocnocobHoCTuH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMSAOLLENCS OAHMM U3 UCTOYHMKOB loxoAa n3n4eckoro
nvua.

20 B TOM ymncrie cooTBETCTBMM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», pacCCMOTPEHMNE CYAOM MO CyLIecTBYy
3aaBneHunlit o 6aHKpoTCcTBE U T.4. ®aKT noAayn 3asiBfeHnst 0 6aHKPOTCTBE MOXET He paccMaTpMBaTbCs Kak MpuU3Hak 6aHKpOT-
cTBa.

21 MoHATUE rpynnbl CBS3@HHbIX JIUL/KOMMNAHUM BBOAMTCS MO aHanorum co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuickoii
®epepauunn (baHke Poccum)»
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2.2.2.2. MosiBneHne y YnpaensatoLwen KoMmnaHum nHgopmMaumm o6 NCnonHUTENbHOM MPOU3BOACTBE B OTHOLLEHUM
dm3nyeckoro nvua B oobeme, BNUSIIOLLEM Ha CNOCOBHOCTL (hU3NYECKOTOo NnuLa obCnykuBaTh CBOM obsizaTenbcTea?,

2.2.2.3. MosiBneHne y YnpaensioLen komnaHum nHgopmMaumm o Bo3by>KAeHWUU YronoBHOro Aerna B OTHOLLEHUN dou-
3M4ecKoro nuua unm ob6bLSBNEHNN ero B po3biCk.

2.2.3. B oTHoweHUN hnu3nyecKnx 1 ropuamye cKux nuu.

2.2.3.1. HapyLueHue cpoka ncnonHeHus 06593aTenbCTB Ha MEHBLUMI CPOK, YEM onpeaeneHo YnpaensioLlen komna-
HVMen onsa npusHaHua gedonTta (BkMOYas NocnegHui AeHb cpoka, YCTaHOBMEHHOro Anst aecponTta), HO BonbLUWiA, YeM Anst npu-
3HaHWA 0eBUTOPCKON 3a40MKEHHOCTU OnepaLMOHHON.

YnpaBnstoLias KoMnaHns MMeeT NpaBo He cunTaTb 0OeCcLEeHEeHHOW 3aJ0MmKeHHOCTb (Kpome 06513aTensCcTB No onepa-
LMAM Ha pbIHKE Peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH AeHb, B Clyvae Hanuuust JOKyMeHTOB (Konui
[OKYMEHTOB), CBMAETENbCTBYIOLLNX O CBOEBPEMEHHOM UCTONMHEHUN 00A3aTENbCTB.

Takoe pelueHne oopMnseTcss MOTUBUPOBAHHBIM CYXAEHUEM YNpaBnsaLen KOMNaHnM ¢ NPUNoXeHNeM Konuu nog-
TBEPXOAIOLLMX JOKYMEHTOB.

2.2.3.2. MpepocTaBneHne KpeaUTOPOM YCTYMNKM CBOEMY 3aEMLLUKY B CUMY SKOHOMUYECKUX NMPUYUH U JOTOBOPHbIX
YCNOBUN, CBSA3aHHbIX C (OMHAHCOBLIMU 3aTPY4HEHUSIMM STOTO 3aeMLLUUKa, KOTOPYIO KpeauTop He NpefocTaBun Obl B MHOM criydae
(B TOM Yncne pecTpykTypu3aums 3a40/MKEHHOCTU C YMEHbLUEHNEM CTaBKU, NPOSIOHraumen 3aa0MKEHHOCTU UMM OTCPOYKON BCex
UK YacTu nnartexen).

2.2.3.3. WHble cobbiTus, BegyLume kK 06ecLeHeHunto, He yka3aHHble B HacToswmx Mpasunax onpegenenuns CHA, mo-
ryT NpMHUMAaTLCA ANs pacydeTa CTOMMOCTU YUCThbIX akTuBoB POHAA, HA OCHOBaHUM MOTUBUPOBAHHOMO CyXAeHUs YnpaBnsioLei
KOMMNaHuu C ykasaHWeM [aTbl BO3HUKHOBEHMWSI COObITUS 0BecLeHeHNst U coaepXKaHUW Takoro CoObITUSI C NOATBEPXKAEHNEM UH-
dopMaLmMmn N3 OTKPbITbIX UM COBCTBEHHBIX MCTOYHUKOB YNpaBnsitoLen KOMIaHUN.

2.3. B cnyuae ecnv npu npoBefeHUM MOHUTOPUHIa CTaHOBUTCS [LOCTYMHOM MHOpMaLIMsa 0 NpusHakax obecLeHeHus,
cnpaBefnvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

2.4. Ob6ecueHeHMe No pPa3finiyHbIM aKTUBaM, OTHOCALLMMCSA K KOHTpPareHTy.

2.4.1.1. B cnyyae BO3HWKHOBEHMWs1 06ECLEHEHNA NO OOHOMY aKTUBY OCTaslbHble aKTUBbI, OTHOCSALLMECS K KOHTp-
areHTy, Takxe cuMTaloTcsl 06ecLeHeHHbIMM23.

2.41.2. MopyunTenbcTBa M rapaHTUM KOHTpareHTa ¢ npusHakamm obecueHeHNs MPUHUMAaKTCA B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHUTOPUHTI NPU3HaKOB 0becLieHe Husl

2.5.1. MOHUTOPUHI NO PUHAHCOBOWM OTYETHOCTYU - HE MO3XKE YeM Yepe3 1 MecsL, nocre NOsIBIIEHNSA Takon OTYETHOCTH,
HO He pexe, YyeMm 1 pas B nonroga ans otyetHocTy no PCBY u 1 pas B rog anst otyetHoctn no MCoO.

2.5.2. MOHUTOPWHT MO pbIHKY LEHHbIX OyMar NpoBOAMTCA Ha Kaxayto aaty pacyeTta CHA.

2.5.3. MoOHUTOPUHT No M3NYECKMM NLaM NPoBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MoHUTOPUHT NO AaHHbIM No cyaebHbIM pasbupatenbcTBam A1 OPUANYECKUX NUL, NPOBOAMUTCS pa3 B Mmecsu. B
cryyae Manon 3Ha4YMMoCTn akTvBa no oTHoweHunto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPWHF
NPOBOAWTCH HE pexe, YeM pas B KBapTar.

2.6. BbIxoa U3 cocToAAHUA obecLieHeHUA.

3a[0MmKeHHOCTb NepecTaeT cUMTaTbCs 0OECLEHEHHOW B CNeayoLUX Criyvasx:

2.6.1. [ns opvanyeckmx nuy,

2.6.1.1. [ns obecLeHeHNs n3-3a NpeBbILLEHNS MOPOroBbIX 3HAYEHWI - B Cry4Yae NpekpaLleHust npuseaLlero K obec-
LEHEHWNIO HapyLLEeHWs1 MOPOroBbIX 3Ha4YeHUn PHaAHCOBLIX NoKasaTenen B Te4eHe OBYX KBapTaros.

2.6.1.2. Onsa obecueHeHns n3-3a NOHWXEHUSA PENTUHIa - B Criyvyae MOBbILLEHWS PeATUHra, KOTOopbIn paHee Obin no-
HXEH, NGO CoXpaHeHUs1 pelTUHra co cTabunbHbIM MPOrHO30M B TEYEHUE CPOKa He MeHee 12 mMecsueB.

2.6.1.3. [ns obecLeHeHNs n3-3a pe3koro pocta AOXOAHOCTU MO TOPryeMbIM AOMNTOBbIM MHCTPYMEHTaM SMUTEHTA —
B CIy4Yae BO3BpaLLlleHUsi CNP3A40B Mo obnuraumsam sMuteHTa K G-KpMBOW K NPEXHUM YPOBHSIM (MO0 YPOBHSIM KOMMaHWIA, KOTOpbIE
[10 MOMeHTa 06ecLieHeHNs1 TOProBanucb ¢ 6rMskUM Cnpagom Kk G-kpusoi?).

2.6.1.4. [nsa obecueHeHUs us-3a NnoTepu NUUEH3UN — B Cryvae BOCCTAHOBIEHUSA NMLEH3MKN OO0 NONyYeHus NuLeH-
311 Ha 3TOT XKE UMW MHble BUAbI AESATENBHOCTU; BbIXO U3 COCTOSIHNS 06ECLIEHEHUS] BO3MOXKEH TOMBKO B Cllyyae NoryyveHust He
MeHee YeM [BYX KBapTarnbHbIX OTYETOB UMM FOAOBOro OTYETa O AesATENbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aes-
TEeNbHOCTW AOMXKHbI OTCYTCTBOBATbL MHblE NPU3HaKN obecLeHeHus.

2.6.15. [ns obecueHeHns n3-3a NCYE3HOBEHUS aKTUBHOIO pbiHKa U3-3a OMHAHCOBBLIX NPOGNemM aMnTeHTa — B Cny-
Yae BOCCTAHOBIIEHUS aKTUBHOrO pbiHKA W OTCYTCTBUSA MHbIX MPU3HAKOB 06ecUeHeHUs.

22 HanpuMep, UCMNONHUTENbHOE NPOU3BOACTBO Ha CyMMy 6oslee YeM NosIOBMHA MecsiuHoro goxona dbusnuua
23 Kpome cnyyaes

e HanM4ymsi PbIHOYHbLIX KOTUPOBOK MO TOPryeMol 3aZl0/1)KEHHOCTN KOHTpareHTa/aMUTEHTa;

e  ocnapvBaeMoi 3a0/KEHHOCTM MO MEHAM U wrpadaM — 40 MOMEHTa MOSYYEHUS UCMOSTHUTENbHOMO SIMCTa.
24 Cnpap AN NPOCTOTLI MOXET U3MEPATLCS KaK pasHuLA MeXOy OOXOOHOCThI0 06nmrauum u G-KpyBOI Ha CPOK, paBHbIi Aropaunv o6 nvraumu.
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2.6.1.6. [ns obecueHeHNst n3-3a Hanuums NpM3HakoB GaHKPOTCTBA — B Ciy4ae OTCYTCTBUSI MPU3HaKoB GaHKpoOTCTBa
B TEYEHME CpoKa He MeHee 6 Mec.

2.6.1.7. [ns Bcex crnyyaeB - B CryyYae U3MEHEHUsI COCTaBa aKUMOHEPOB, KOrAa HOBbIE aKLMOHEPb! CyLLECTBEHHO
ynyylialT OUEHKY BO3MOXHOW MOOAEpXKM 3aeMluuKa/koHTpareHTa. [laHHoe [feicTBue [AOMmKHO 6OblTb 060CHOBaHO
MOTUBMPOBAHHbIM CY)XAEHUEM.

2.6.2. B OTHOWEHUN PM3NYECKMNX NNL.

2.6.2.1. [nsa obecueHeHns n3-3a MHopmMaLmm 06 yxyaLeHUn nnaTexxecnocobHOCTU — B criyyae nonyyeHust nHop-
MaLuMK O BOCCTAHOBIIEHWM NNaTEXeCcnoCoBHOCTM U COXpaHeHUM 3TOro cTaTyca B TeYeHue cpoka He MeHee 6 Mec.2®

2.6.2.2. Ona obecueHeHns U3-3a UHgopMaumm 06 UCMONHUTENBHOM NPOU3BOACTBE — B Cryyae noralleHus 3agorn-
YXEHHOCTW MO UCMOSTHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLLEHNM topuanyeckux n puanyecknx nuu,.

2.6.3.1. [na obecueHeHNs 13-3a HapyLUeHWs1 CPOKOB MCNOMHEHUs 06513aTeNbCTB — B Cryyae MOMHOro UCNOMHEHUs!

NPOCPOYEHHBIX 063aTENBLCTB U HE MEHee YeM 6 Mec. 06CnyxMBaHUs 3a40MKeHHOCTN 6e3 NpocpoYeK, NPeBbILALLNX CPOK,
No3BOMSIOLLNIA OTHOCUTb 3aJ0MKEHHOCTb K OnepaunoHHoON. B cnyyae Hannyms JoKyMeHTOB (KONWUiA JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMONHEeHUN 0b6s3aTenbCTB U pearibHOM UCMONHEHUN 006s3aTenbCTB B TedeHne 3 AHEN Nocne HacTynneHust Cpoka KOHTp-
areHT/3aeMLuK Takke MOXET ObiTb BbIBEAEH M3 COCTOSAHMSA 0becLeHeHns, JaHHoe AecTBME AOMKHO ObiTb 060CHOBaAHO MOTU-
BUPOBaHHBLIM CY>XOEHUEM.

2.6.3.2. [ns obecueHeHNs n3-3a pecTpykTypm3aumm B Nonb3y 3aeMLLMKa — B Crlyvae NosIHOro norallieHnst pecTpyk-
TYPUPOBaAHHOW 3a0IKEHHOCTM (KPOME CIny4aeB, Korga OAHOBPEMEHHO C NoralleHneM BO3HMKaeT HOBasl 3a0/MKEHHOCTb) U 06-
CNyXVBaHWA NPOYen 3af0MKEeHHOCTN 6e3 pecTpyKTypmusaumin 1 NPoCpPoYeEK, NPEBLILLAIOLLNX CPOK, MO3BOMSIOLWMNA OTHOCUTL 3a-
[OJIMKEHHOCTb K ONEpPaumMoHHON, B TEYEHNE cpoka He MeHee 3 MecC. Nocre noraweHus peCTpyKTYPUPOBaHHOW 3a40MKEHHOCTM.

2.6.3.3. B cnyyae nonydeHus uHcopmMauMm O npekpalleHun cyaebHOro/yronoBHOro npecrnefoBaHus 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTtefnibHoro npurosopa nubo npekpaiieHus aena. MNpy 3ToM B cnyvyae MMPOBOrO COrnalleHust
Mexay 3aeMLUMKOM/KOHTPareHToM 1 UCTLOM YnpasnsioLas KoMnaHusa obsi3aHa npoBecTU OLEHKY (OMHAHCOBOrO COCTOSIHUSA C
Yy4eTOM M3BECTHbIX UMK NpeanonaraembiX yCrnoBuin MMPOBOIrO COrnaLleHus.

2.6.3.4. [ns 06513aTENbLCTB KOHTPAreHTa, KOTopble cTanu obecLeHeHHbIMM U3-3a HapyLLEHUs] YCNOBUiA 06Cnyxusa-
HMSA No ApYrum 0b6sa3aTenbLCTBaM KOHTpareHTa/aMmTeHTa, — B Cnyyae noraleHnsi pecTpyKTy pMpOBaHHOW MW MPOCPOYEHHON 3a-
OOIKEHHOCTU 1M 06CnyXMBaHUSA BCEN Npoyer 3a0IKeHHOCTM 6e3 HapyLLUEeHUA YCNOBUIN UNK PECTPYKTYpU3aLmin B Te4eHe BCero
nepvoga 4o noraweHus 1 6 mec. nocne noralleHus NpodrnemMHoONn 3a40MmKEeHHOCTU.

2.7. PacyeT cnpaBeanuBon CTOMMOCTM aKTMBa C y4eTOM Npu3HakoB obecueHeHus (Ao AedonTta KOHTpareHTa)

2.7.1. CnpaBegnueasi CTOMMOCTb akTUBa Npy BO3HNKHOBEHUU NPU3HAKOB 06ecLeHeHns onpeaenseTca no MeToay
NPVBEAEHHON CTOMMOCTU BYAYLLMX OEHEXHbBIX MOTOKOB, YUUTbIBas KPEAUTHLIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a NCKMHOYEHNEM CIly4aeB, OMMUCAHHBIX HDKE B 3TOM MyHkTe. BepoaTtHocTb fedonta PD(T(n)) onpegensetcs ¢
Y4ETOM NOJIOXEHUIA, YCTAHOBIEHHbIX B pasaene 4.

2.7.2. [ns oueHkn cnpaBennvBoON CTOMMOCTM NpaB TpeboBaHui Mo akTMeam (goroBopam) PoHaa K Pr3nyYecknm
nvuam Jo HacTynneHns gedonTa n ¢ yyeTom nonoxeHunn B Pasgene 6, ncnonb3yetca dopmyna 2, B KOTOPON Kaxgoe npon3se-
neHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTca B COOTBETCTBMU C NOPSAKOM, YCTAaHOBIIEHHOM B pasaerne 6. [ins
OLIEHKM KpeauTHO-06eCLIeHEHHbIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ans ctagum 2.

2.7.3. [nsa npocpoyeHHON YacTu 3agomkeHHocTn B ®opmyne 2 B kavecTtBe (Tn) npuHumaeTcsa 1 aeHb, ecnu Mo-
TUBMPOBAHHBIM CYXXAEHUEM HE YCTAHOBIEH MHOM CPOK.

UHopmayusi 0 ebissneHHbIX npusHakax obecyeHeHus u ebixo0e u3 cocmosiHus obecueHeHus npedocmassiemcs
Ynpasnsrowel komnaHuel 8 CrieyuasnusupoaHHbil 0erno3umapuli He nosdHee criedyrowe2o paboyeao OHs1 3a OHEM 803HUKHO-
8eHus npusHaka obecueHeHus unu ebixo0a u3 cocmosiHusi obecyeHeHuUs1 (Npu ycrosuu, Ymo uH@opMayus 0 803HUKHOBEHUU
rpusHaka obecueHeHus unu ebixo0a u3 cocmosiHusi obecyeHeHuUs1 NMPSIMO Unu KOCBEHHO Habrmodaema Ynpasnsawouwel Komna-
Huel).

Pasgen 3. OueHka aKkTUBOB, HAXOAALUMXCH B COCTOsIHMM e donTa.

3.
3.1. MpepenbHble CPOKU NpU3HaHUs AedonTa AN pasnU4YHbIX BUAOB 3340 KEHHOCTH.
[Oe6utopckasa 3agomke HHOCTL/0bsi3aTenbcTBa AeouTo- Cpok
POB/KOHTpare HTOB/3MUTEHTOB/3ae MLLMKOB
O6sa3aTenbCTBa MO 06NUraLMsaM POCCUNCKUX/MHOCTPAHHBLIX 3MUTEHTOB 26 7 110 paboumnx gHen
gigiaHngzg:fe:%BB??naTe [oxoda no [I0MeBbIM aKTUBaM POCCUNCKUX/MHO 25 / 45 paounx aHeii

25 Hanpumep, yBorbHeHVe 6e3 nepexofa Ha HOBYIO paboTy SIBAeTCs NPU3HaKoM 06ecLieHEHS, MPY YCTPOMCTBE Ha HOBYIO paboTy 3af0 ImKe H-
HOCTb 3aeMLLyKa NepecTaHeT cunTaTbcs obecLie HEHHO M Yepes 6 mec.
26 NlaHHbIN CPOK MCMOMb3YeTCA TONbKO B CryyYae Hanmuus CooBLUEHWI OT BMUTEHTA, areHTa UM UHbIX YMOMHOMOYEHHbIX ML, O HAMEPEHUN UC-

NMoNHUTL o6A3aTenbCTBa B Onvka e AHW, T.€. 0 TeEXHUYECKOM XapakTepe NnpoCpPOYKU. B clliy4ae OTCYTCTBUA TakKunx COOGLLl,eHI/IIZ nmbo B cny4ae
06bsiBreHus 0 gedonTte AedonT CHUTaeTCs HACTYNUBLUMM CO OHsl, CIIEAYIOLLUErO 3a YC TaHOBIEHHbIM CPOKOM MCMOHEHUS1 06513aTENbCTB.

27 ﬂaHHbIVI CPOK UCMOJIb3ye TCA TOJIbKO NpU HANM4Ynmn COO6LLI,eHMl7I O Bblnyiate agMBnaeHO0OB SMUTEHTOM.
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O6sa3aTenbCTBa NO 3alMam/KpeanTam pPUaNYeckmx nud 30 kaneHgapHbIX AHel

Obn3atenbcTBa Ha MeXX6aHKOBCKOM PbIHKE, PbIHKE NPOMN3BOAHbLIX UHCTPY-

MeHTOB, pbiHKe PEMO 5 pabounx aHen

VHas 3ag0mKeHHOCTb M3NYECKNX U opuandeckmx nuy nepeg NMA® 90 kaneHaapHbIX AHeN
3.2. B oTHoOwWweHUN ropuanyeckux nuy geconTt n NpMpaBHUBaEMble K HEMy COObITUS yKa3aHbl HUXe:
3.2.1. HapyLieHue ycrnoBui noralleHnst Unu Bbinnathl NPOLEHTHLIX JOXOA0B MO akTUBY, a Takke N6oro MHoro

06s13aTENbLCTBA Ha CPOK, 6onbLUMIA, YeM yKka3aHo B N.3.1, B cryyae ecnu gaHHas MHopmMaums npsiMo M KOCBEHHO Habnogaema
Ynpasnsiowen KomnaHnen.

3.2.2. OdmupmanbHoe onyGnmMkoBaHUe B COOTBETCTBUM C (heaeparbHbIMU 3aKOHAMU Y MHBIMW HOPMATUBHBLIMU Mpa-
BOBbIMM akTammn Poccuinckon degepaumm nnm MHOCTPaHHbLIX rocyaapcTB MHopMaLmm O NPOCPOYKE UCMOMHEHNS AMUTEHTOM
CBOWX 06513aTENbCTB;

3.2.3. OdwumanbHoe onybnunkoBaHue peLleHnst o Npu3HaHum 6aHKPOTOM.

3.2.4. OdmupmanbHoe onybnunkoBaHne peLleHns O Havane npumeHeHus npoueayp 6aHkpoTcTBa — Co AHA ony6nu-
KOBaHus coobLeHns 0o AaTbl, NpegLecTByloLlen gate onybnukoBaHus coobLieHns 06 OKOHYaHUM NpUMEHeHns npoueayp 6aHk-
poTtcTBa.

3.2.5. OdmumanbHoe onybnukoBaHme MHpopmaLmMm O NIMKBMAAUMM OPUANYECKOrO LA, 3a UCKITHYEHNEM CIyYaeB
MOrnoLeHus 1 NPUCOeaNHEHNS.

3.2.6. MpucBoeHne 3aeMwuky/koHTpareHTy perTtnHra SD (Selected Default) nnun D (Default) co cTopoHbI peATUHro-
BbIX areHTCTB.

3.2.7. OBHapyxeHne KpeanTopoM HEBO3MOXXHOCTM 3aeMLLMKa UCMOMHUTL 0b6A3aTenbCcTBa B CUMY Kakux-nmbo o6-
cTosiTenbCTB 6€3 NPUHATMSA crneumanbHbIX Mep (Hanpumep, peanusaumu 3anora)

3.3. B oTHoweHUU hnamyeckmx nuu K aedonTty npupaBHMBaKOTCA crieayoume cobbITUA:

3.3.1. HapylweHua ycnoBun norawleHusi unu BbiNnaTtbl NPOLEHTHbIX JOXOA0B MO akTMBY, COCTaBMSAOLWEMY aKTUBbI
MN®, a Takke moboro nHoro obsizatenscTea AebuTopa Ha cpok 6ornee Yem ykasaHo B n.3.1., B criyyae ecnv AaHHas uHdopmaums
NPsIMO MUIM KOCBEHHO Habnogaema y4acTHUKOM pPbIHKaA.

3.3.2. OdwmumanbHoe ony6rnmKoBaHWe peLleHust o NpuaHaHum nuua 6aHKpoToM.

3.3.3. OdwmumanbHoe onybnnkoBaHme peLLeHusi 0 Havane NpMMeHeHUs K nuuy npoueayp 6aHKpoTcTBa — CO AHSA ony6-
nukoBaHus coobLleHus 0o AaThl, NpefLecTByloLen aaTte onybnmkoBaHns coobLleHust 06 OKOHYaHUM MPUMEHEHUs npouenyp
OaHKpoTCTBAa.

3.3.4. TlonydyeHue cBeneHuii 06 ocyxaeHWM hU3M4eCcKoro nuua Mo YronoBHbIM NPECTYNNeHnsaM (KpoMme criyyaes
OCYX[EHWS Ha YCOBHbIN CPOK).

3.3.5. TlonyyeHue cBeaeHnin 06 06bsiBNEHUN ranyeckoro nuua nponasLwumm 6e3 BecTu.

3.3.6. T[lonyyeHne MHGOPMaLMK O HACTYNNEHUN CMEPTU PU3NYECKOro nmua.

3.4. [edonTt no pa3nnMyHbIM aKTUBaM, OTHOCALLMMCA K KOHTPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUS AedhonTa no O4HOMY aKTUBY OCTallbHbl€ aKTUBbI, OTHOCSLLMECS K KOHTPareHTy, Takke
CUATAIOTCA HaxoJAWMMUCS B 0edonTe, caM KOHTpareHT (3aeMLWUK/3MUTEHT) cuMTaeTCa Haxoaswmumcs B geconTe.

3.4.2. He obGecneyeHHble 3anM0rom HegBWXMMOCTM, CTPaXOBKOW NMBO 3arorom NUKBUAHBIX LEHHbIX Bymar nopyuyu-
TenbCTBa M rapaHTUmM HaxoasLerocs B AedonTe KOHTpareHTa He NPMHUMAlOTCS B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTuiA, NpUpPaBHEHHbIX K 4ed0oNTy, SMUTEHT/KOHTpareHT/AebuTop/3aeMLUnk cunta-
eTCa HaxoAsALWMMCS B COCTOSAHWMM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CHMTAIOTCA HaXOASALWMMMUCA B COCTOSTHUM fe-
donTa.

3.4.4. Ynpaenswowas KOMNaHUA Npu MOHWUTOPUHre 3af40SDKEHHOCTM YYMTbiBAeT NPUHaANEXHOCTb KOHTpareHTa K
rpynre koMnaHui. Mpy BO3HUKHOBEHUM COBbITUS AedonTa Y XONAMHIOBOV KOMNaHUM NGB0 y KIoyeBbix?® koMnaHwii rpynnel, K
KOTOPOW NMPUHAANEXUT KOHTPAreHT, U nony4yeHun nHdopmauum o6 3ToMm YnpasnsioLwwen KoOMNaHuen, KOHTpareHT Takke cumta-
€TCA HaxoAALWMMCA B COCTOSIHUM AedonTa (3a UCKIoYEeHNEM CryyYaeB, Korga KOHTpareHT nMmeeT nybnuyHble KOTUPOBKM akLui,
[0MroBbix 0683aTenbCTB UMK NPON3BOAHBIX MHCTPYMEHTOB M 9TV KOTUPOBKU He MOKa3biBaloT NPU3HaKoB obecLieHeHnsl, a Takke
criyyaeB, KOra KOHTpareHT NpoforkaeT obcnyxmBaTte A4ON NOCHe HACTynieHns cobbiTus gedonTa y KOMNaHWm rpynnel, K Ko-
TOPOW OH MPUHAANEXMT).

3.5. OueHka cnpaBegnMMBOW CTOMMOCTU aKTUBOB, HaxoAaswwmxcsa B geconTte
[Ins Bcex KnaccoB akTMBOB, HaxoAsLLMXCS B COCTOSIHMM AedonTa, cnpaBeanueasi CTOMMOCTb akTBa onpenensieTcsi B
cooTtBeTcTBUM ¢ Popmynon 2, npy 3toM PD(T(n)) npuHumaeTcsa paBHbIMU 1.
3.5.1. 3apgomkeHHOCTb M3NYECKUX N, OLleHBaeMas [0 HacTynneHus cobbituin fedonTa ¢ ncnonb3oaHmem Cost
Of Risk, ¢ gaTbl (BKkitoyasi) HacTynneHus gedonTta Win NpUpaBHEHHbLIX K HEMY CODObITUIA OLEHMBAETCS B OOLLEM Nopsiake, C UC-
none3oBaHvem PD n LGD. lNpu atom 3HavyeHne PD gns Takon 3a40/MmKEHHOCTM NPUHUMaeTCsa paBHbIM 1.

28 CnnCoK KIOYEBbIX KOMMaHWiA FpYMMbl, K KOTOPO MPMHAOTIEXMUT KOHTPareHT, COCTaBIAeTCA YNpaB fisioLLe i KOMMaHe n CaMOCTOATE JbHO.
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3.5.2. B cnyyae, ecnv KOHTPareHT/aMUTEHT HAaXOAUTCH B COCTOSAHUM BaHKPOTCTBA

3.5.2.1. CTOMMOCTb NPMHMMaETCs PaBHOW HyMtO NO TPeGOBaHUAM Ha NoralleHne 0CHOBHOIO fornra (nonHoe/JacTuy-
HO€, CPOK KOTOPOro HACTYMMUI1) M NPOLIEHTOB, 3@ UCKMIOYEHNEM [0S1Ta, OLIEHMBAEMOrO OLEHLLUKOM M 06ecrevYeHHOro TopryembsiMu
LeHHbIMK Bymaramu, HeLBWKMMOCTBIO, ONUMOHHEIM COrfalleHneM, CTPaxoBKo NINBO NOpyYMTENbCTBOM TPETbUX NULL, OLEHKa
[OOMXHa NPOBOAMUTLCS C YYETOM CPOKOB M BO3MOXHOCTM MOMYyYeHWs1 BbINAaT npy peanusaummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOrO 3KCNEPTHOrO (MOTUBUPOBAHHOTO) CY)XAEHWS YTpaBnstoLLei KOMIaHWN.

3.5.2.2. CTOMMOCTb NPUHUMAETCS PaBHOM HyMO NO BCEM BblNyckaM AOMNTOBbIX LEHHbIX ByMar aMuTeHTa, BCEM UMe-
oMM TPeGOBaHUAM K SMUTEHTY NO BCEM BbINyCcKaM LIEHHbIX Bymar, BkMtouas TpeGoBaHUs Ha BbINnaTty KYNoOHHOro foxoaa 3a
npeablayLime KyrnoHHble nepuoakl, BCeM NpoYnumM TpeboBaHWsSIM KOHTPareHTy, 3a UCKMoYeHWEM CryyaeB, Korga y gaHHoro Tpebo-
BaHWs (BbiNycka LieHHbIX Bymar) UMetoTcst pblIHOYHbIE KOTUPOBKM NMGO MMEETCSt OTYET OLEHLLMKA [ABHOCTLIO He Bonee 6 Mec. Ao
MoMeHTa oueHkm CHA, cosaaHHbIii nocne Havana npoueaypbl GaHKpoTCTBa.

Mpu ucnonb3oBaHMKM 0TYETa OLEHLLMKA NPY NOSIBIIEHUU HOBOWM MHAOPMaLMKM O CHKEHMU BO3MOXHOCTU BOCTPeGOBaHNS
3a,0MKEHHOCTM UMW CHUXKEHMUMN OLIEHKN NOTEHUMANBHBIX CYMM K MONYYEHUIO YNpaBsioLlas KoMnaHust JoSkHa B CPOK He Gonee
2 Hefenb NoMyYMTb HOBbIN OTYET OLeHLLMKa NGO NPUHSATE CTOUMOCTb 3a40MKEHHOCTU PaBHOMN HYIIO.

3.6. Bbixoa u3 coctosiHusa gecdonTta (nepexon BO3MOXeH TONbKO B COCTOsIHME 06GecLieHeHUs).

3af0mKkeHHOCTb NepecTaeT cunTaTbes AedPONTHOM B CREeayLWUX Cryyasx:

3.6.1. B cny4yae pecTpykTypusaumn edonTHON 3aJ0/MKEHHOCTU KOHTpareHTa nepea ¢oHAoM nocne cobbiTns nep-
BOro obcnyxveaHusa gornra.

3.6.2. Ecnu 3agomnkeHHOCTb bbina npusHaHa gedonTHOW 13-3a AedonTa KOMMNaHWM rpynmbl, K KOTOPOW NPUHAANEXNUT
KOHTpareHT — nocne nybrnmyHoro o6bsIBNEeHNs 0 peCcTPyKTypusaumm nmbo MMpoBOM CornatleHuu.

3.6.3. B cnyyae Bo306HOBNEHUs1 06CnyxuBaHWs gonra no rpaduky.

3.6.4. B cnyyae nony4eHus nHcopmaumm o npekpaLleHun YrofoBHOrO NpecneqoBaHnsl 3aeMLLmMKa/KoHTpareHTa ny-
TEM onpaBaaTenbHOro npurosopa nNubo npekpalleHust aena, a Takke B clyyae npekpaiieHus gena o 6axHkpotctae. Mpu atom
YnpasnsioLasi KoMnaHus obsizaHa NpoBeCTU OLEHKY (PMHAHCOBOIO COCTOSIHUS C y4ETOM U3BECTHbIX MW NpeanoniaraeMblx ycrno-
BWIA MMPOBOrO COrMaLleHUs.

3.6.5. B cny4yae nosienexHns uanyeckoro nuua, o6bsBneHHOro paHee nponasLlmnM 6e3 BeCcTu, 1 BO30OHOBEHNS 00-
CNyXVBaHWS 3aJ0IMKEHHOCTU.

UHbopmayusi o ebisierieHHbIX cobbimusix, npupasHUsaeMbix K 0e¢honimy u 0 8bix00e KOHMpazeHma u3 cocmosiHusi oe-
¢onma, npedocmasnsiemcs Ynpaesnswowel komnaHuel 8 Crieyuanu3uposaHHbIl 0eno3umapuli He rno30Hee criedyruwe20 pa-
b6oyeeo OHs 3a damoli 03HUKHOBEHUSI maKoz20o cobbimusi (pu ycrosuu, 4mo UHghopmayusi 0 803HUKHOBEHUU maKozo cobbimusi
MPSIMO Uu KOCBEHHO Habrrodaema Ynpaensouwel KomnaHuel).

Paspen 4. NMopsapaok onpegeneHus PD no 3agomke HHOCTU lopruanye CKUX nuu.

4, OTanbl onpegeneHus BepoaTHocTU gedonTa (PD) No 3a40mMKeHHOCTU IOPUANYE CKUX NN
1) onpepensieTcs ronoBasi BEpOSITHOCTb AedonTa KOHTPareHTa;
2) npv HEOGXOAMMOCTU OCYLLECTBNSIETCS KOPPEKTUPOBKA Ha 0becLeHEeHE;
3) B NPeAyCMOTPEHHbIX HACTOSALWMM PasfenoM crnyyasix ocyLlecTBSIeTCS [OMNOMHUTENbHAs KOPPEKTUPOBKa Ha
CPOK JEHEXHOr0 MOTOKA, K KOTOPOMY Gy[eT NPUMEHSITbCS flaHHas BEPOATHOCTb AedonTa

4.1. BeposTtHocTb AedonTta (PD) Ha ropusoHTe 1 rog onpepensieTca cnegy loWUMN MeToAamMm:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa peiT1Hra O4HOro U3 MeXAyHapoaHbIN PENTUHIOBbLIX areHTCTB - Ha OCHOBa-
HWUM NYGNUYHBIX OCTYMHbIX AaHHbIX N0 BeposaTHOCcTsM AedonTa (PD) perTuHroBoro areHtctea Moody's, ny6nmkyeMoro Ha cante
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoOMy uccregoBaHuto kopnopaTuBHbix AedonTtoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSI YPOBHEN PENTMHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Beibupaetcs 3HavyeHne PD gnsa cpoka 1 rog;

4.1.1.1. [Onsa uenew onpeneneHusi UICNonb3yeMoro periTyHra KoHTpareHTa / BMUTEHTa aHanu3npyTCa PEVTUHTI, Npu-
CBOEHHbIE MEeXAYyHapOoaHbIMU PeNTMHroBbIMU areHTcTBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuusi penTUHra, NPUCBOEHHOrO HECKOMbKMMU PEWTUHIOBbLIMW areHTcTBamMu, BblOupaeTcs
HaVMEHbLUNA PEATUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu otobpaHHbIA PEATUHT MPUCBOEH PENTUHIOBLIM areHTcTBoM S&P unu Fitch, To B cooTBETCTBUM C NpuUno-
XeHuem [1 onpenenseTcs COOTBETCTBYIOLLUIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa oToOpaHHOro perTuHra Ucnomnb3yeTcs BEpOATHOCTb AedonTa B COOTBETCTBUM € N. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBUS penTUHra, npucsoeHHoro MPA, ncnonb3yoTcst pedTUHIN, NPUCBOEHHbIE POCCUNCKUMM
penTuHroBbiMK areHTcTBamm JkcnepT PA n AKPA ¢ nocneaytowmm oT6opom perTrHra u npuBeeHnem ero K wkane Moody’s B
cootBeTcTBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUSI y KOHTpareHTa peiTuHra u Hanu4ms BbinyckoB obnuraumii - Mo OLEHKE COOTBETCTBUS
YPOBHIO PEVTUHIa Yepes KpeauTHbIV cnpaj obnurauuii 4aHHOro KOHTpareHTa, onvucaHHbIv B MNpunoxeHun B.

4.1.3. B cny4yae oTCcyTCTBUSA Y KOHTpareHTa peiTnHra u oTCyTCTBMS BbiMYCKOB 00nuvraumin B criegyoLem nopsake:

4.1.3.1. [Onsa KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bbipydka 4 mnpg py6. n 6onee B rog) npMMeHsieTcs
cpefHsia BeEposiTHOCTL AedonTta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWM 0TYeTa Mo eXerogHoMmy uccrneao-
BaHWIO KoprnopaTtuBHbIX AedonToB (Annual default study) c npuMeHeHneM COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnuua « Average
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cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BuibnpaeTcsa 3HaveHne PD gns cpoka 1
roa;

4.1.3.2. [Onsa npegnpuatun MCB (Manbivi u cpegHuii Bu3Hec) NpUMEHSIETCH CTaTUCTUYECKUIA yCpeQHEHHBIN NokasaTerb
neconToB B 3aBUCUMOCTW OT OTpacnu, npuBeaeHHbIn B MNpunoxenun . KOpuguyeckoe nuuo otHocuTca K kateropum MCB B
crnydae, ecnv Ha faty oueHku uicnutcst B peectpe MCB?® unu ecnu ero Bbipyyka cocTaBnsieT MeHee 4 Mnpa. py6. B roae.

4.1.3.3. B cnyvae, ecnv HEBO3MOXHO MaeHTUMDULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIA AenapTameHT dmHaHcoB, ®IYT, MY u T.0., HEe UMetloLMe MeXAyHapPOO4HOro PENTUHIa), TaKoN KOHTpareHT OTHO-
CUTCS K KATEropuu KpymHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposiTHOCTU ged)ontTa B OTHOWEHWN 06GecLeHeHHOW 3af0JDKeHHOCTU, He Haxops-
wencsa B geconre.

4.2.1. [nsa obecuLeHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBIISIETCHA B CrieayloLiemM
nopsigke:

4.2.1.1. Tlpu ncnonb3oBaHUM PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWKXEHUS peruTuHra Ha 1 cTyneHb. MoHu-
XeHue Ha 6onbluee KONMYeCTBO CTyneHen oopMnsieTcst MOTUBMPOBAHHBIM CY)XXAEHUEM YNPaBNSIOLLENA KOMNAHWUN.

4.2.1.2. [Onsa obecueHeHHOW 3a00IIKEHHOCTM KPYMHbIX KOHTPareHTOB UCNOSb3yeTCst BepOATHOCTU AedhonTa Ans camon
Xy[Llen penTuHroson kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06sA3aTeNbLCTBAM KOHTPAreHToB-m3nveckmx nuuy npumeHsietcss CoR, paccuMTaHHbIn Ans
cTagum 2.

4.2.1.4. Tpu oueHke ansa MCB, onsa koTopbix He onucaH crnocob pacyeTa, BEPOSITHOCTL AedonTta bepeTcs paBHOW
cpefHeln BenuunHe mexay 1 u BeposATHOCTbIO AedonTa Anst He 06ecLeHEHHOro akTBa/3a40MKeHHOCTU C OKpyrreHnem ao 4
3HaKoOB Mocre 3ansTon.

4.2.2. [lns o6GecueHeHHbIX MPOCPOYEHHbIX AeHEXHbIX MOTOKOB 3! BEpOSATHOCTb AedonTa paccunThiBaeTC B COOTBET-
ctBun ¢ dopmynon 3:

®dopmyna 3.

PD(t)npocpou = PD + x (1 — PD)

T+1

roe

t — CPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTL AedhonTa Ans NPOCPOYEHHOM Ha t AHEN 3a40MKEHHOCTN C MOMEHTA NPU3HAHUSA NPOCPOYEH-
HOW 3aJ0IXEHHOCTU He onepaunoHHown. [lonyyeHHoe 3HaveHve onpeaenseTca Ao 4 3HaKOB Nocre 3ansiTou.

T — CpPOK ANs NPU3HAHUS AaHHOro Tvna 3af0MKEHHOCTU AedonTHOW,

PD onpegensetcs:

- B Clyyae, ecriv No KOHTpareHTy OTCYTCTBYIOT MPU3HaKkuM obecLeHeHns NHble, YeM NPOCPOYEHHAas 3a40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMU C N.4.1;

- B Criyyae, ecnu no KOHTpareHTy UMetoTCs AONOMHUTENbHBbIE MPU3HaKM obecLeHeHns - kak rogosas PD, 4ONONHUTENBHO
CKOPPEKTUpOBaHHas B COOTBETCTBUM C N.4.2.1

4.3. B cnyvae, ecnun y KOHTpareHTa, N0 KOTOPOMY BbisiBNIeHbl MPU3HaKU 06ecLieHeHUs, UMeeTCA OQHOBpe-
MEeHHO He CKOJbKO 3af0mKeHHOCcTen, To PD KOHTpareHTa npuHMMaeTCcA paBHoOM HanbonbLlue My 3Ha4eHuro us PD, paccuun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXXAOMY M3 06ecLieHEHHbIX MPOCPOYEHHbIX 06A3aTeNnbLCTB, AOCTa-
TOYHO onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCsILLIEe My CA K AaHHOMY 06s3aTenbCTBY, C HAMbONbLIMM CPO-
KOM NnpocpoYku. MNonyyeHHoe Taknm o6pa3om 3HauyeHne PD KOHTpareHTa NpMMeHsieTCA KO BceM 06A3aTeNIbCTBaM KOHTp-
areHTa, Nocre 4Yero NO HeMPOCPOYEHHbIM AeHEeXHbIM NOTOKaM AOMOMHUTENbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
noToKa B COOTBETCTBUM € n.4.4.

4.4. KoppekTupoBka Be poATHOCTU AedoniTa KOHTpareHTa Ha CPOK AeHEeXXHOro NoToka
4.4 1. Ins kaXxgoro 4eHeXHOro notoka paccunteiBaetcs PD, ncxogsi ns PD koHTpareHTa (onpeaeneHHoro B COOTBETCTBUU
c nn.4.1-4.3), CKOPPEKTMPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppeKkTpoBKka Ha CPOK AEHEXHOI0 NOTOKA HE OCYLLECTBSETCA A0 MOMEHTa NepBOro noralleHus no 3agor-
)KEHHOCTW, B Crny4yae, ecrnu CpoK 40 AaTbl JEHEXHOro NoToka He npeBbilwaeT 1 roga oT AaThl OLEHKM U BEPOATHOCTL AedonTa
KOHTpareHTa npeBblllaeT BEPOSTHOCTb Aed)onTa AMs HauxyaLlwero peiTuHrosoro rpeiaa (Ca-C)%? no gaHHbiM oTyeta (Annual
default study) pevituHroBoro areHTcTBa Moody’s (ons ropugmyeckmx nuu, He asnsaowmummnca MCB) unmn HamxygLien BeposTHOCTU

29 https:/lofd.nalog.ru/
30 https://bo.nalog.ru/
31 UckrtoyeHre COCTaBNET 3af0PKEHHOCTb, OBECLIEHEHME N0 KOTOPOW PACCUMUTLIBANOCH paHee C NMOMOLLbIO AaHHbIX Mo Cost of Risk no nopt-

densim 6aHKoB.

32 BepoATHOCTL AedosTa MOXET MPEBbILATL BEPOATHOCTL AedosTTa A HAUXYALIEN KaTeropumn KayecTea, B Criyyae BbiSIBIEHUsI MPU3HAKOB
OﬁeCLleHeHMﬂ B OTHOLLEHNN KOHTpareHTta.
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AedponTa Ans Takoro aktuea m3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BEIBOASILLMX 3340MKEH-
HOCTb M3 COCTOSIHWSI OnepaLyiOHHON);

o KoppeKTpoBKa Ha CPOK AEHEXHOro NoToka He OCYLLECTBIISIETCS, B Cryyae, eCn CPoK A0 AaTbl AEHEXHOro
noToKa He NpeBsbilwaeT 1 roaa oT AaTbl OLEHKU U Y KOHTpareHTa nMelTCs NPOCPOYEHHbIEe AeHEXHbIe NOTOKU, BbIBOASILLME 3a401-
YXEHHOCTb M3 COCTOSIHMSI OnepaLyoOHHON.

B cnyyae, ecnu koppekTupoBka PD Ha CpoK AeHeXHOro noTtoka He OCYLLeCTBIsieTcsl, BepOATHOCTb AedonTa Ansa ae-
HexHoro noToka (PD(Tn)) NpUHMMaEeTCs paBHON BEPOSITHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. INS KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AeHeXHOro noToka 1crnonbayeTcs hopMyrna pacyeta Bepo-
ATHOCTM AecbonTa Mo noaxoay OLUeHKU MHTEHCMBHOCTM (Dopmyna 4).

CDopmyna 4. PacuyeT BeposiTHOCTM geconTta no mMeToAQy OU€HKN MHTEHCUBHOCTMW.

D
PD, = 1— (1 — PD)365

roe,
PD — BeposITHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBMM C M.4.1-4.3;
D — KOnM4ecTBO KaneHaapHbIX AHeW A0 noraweHus/odepTbl LEHEXHOMO NOTOKa;
3HauyeHune PDp okpyrnsietcs 4o 4 3HakoB nocne 3ansiTou.

4.5. CooTBeTCTBME LUKaN PENTUHIOBbIX areHTCTB.

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

45.2. CooTBeTCTBME PENTUHIOB NepecmMaTprMBaeTCcs B 3aBUCUMOCTU OT N3MeHeHus perTuHra Poccunckon depepa-
LMK, NPUCBOEHHOrO POCCUNCKUM PEVTUHIOBLIM areHTCTBOM MO HaLMOHANbHON PEUTUHIOBOW LIKane u (Unn) MHOCTPaHHLIM pen-
TUHrOBbIM areHTCTBOM MO MeXAyHapoAHON PENTUHIOBON LLKane.

4.5.3. CooTBETCTBME PENTUHIOB NepecMaTpuvBaeTcs B Cryvyae M3MEHEHUS PENTUMHIOBbIX LUKan PevTUHIOBbIX
areHTCTB.

4.6. MopAaaok UCNoNb30BaHUA PEUTUHIOB M y4eTa AeICTBUIA PeATUHIOBbIX areHTCTB.

4.6.1. [nAa onpeaeneHus KpeQUTHOro PENTUHIa UCMONb3YTC OaHHble PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBIEHHbIM B pasgene «O6Lwue nonoxeHus». Mpu oTCyTCTBUM KPEAUTHbLIX PEATUHIOB MEXAYHAPOAHbLIX PeATUH-
rOBbIX areHTCTB UCMOSb3YTCH KPpeaUTHbIE PENTUHI POCCUMCKUX PENTUHIOBbIX areHTCTB. [pun oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUMTLIBAKOTCS T XKE PENTUHII.

4.6.2. B uensax HacTosiLero pasgena Mcnonb3yeTcsl KpeQUTHbIA PeNTUHE MO LUKarne pernTUHroBOoro areHTcTea, CooT-
BETCTBYIOLLEN BantoTe OCHOBHOrO A0ra.

4.7. na aKTMBOB KOHTpareHTa, HaxoAswerocs B cocTosiHumn aedonra, PD ycraHaBnuBaeTcs paBHoOM 1.

4.8. Onsa 3apomkeHHOCTU, 06ecneYeHHON NOPYYNTENIbCTBOM, FrapaHTUE !, ONLIMOHHbLIM COornalleHMue M MCrorb-
3yeTca PD nopyuutens, rapaHTa, KOHTpareHTa no ornuyMoHHOMY COrnaLleHU0 Ha 06ecneYvYeHHy0 YacTb 3a40JIKEHHOCTH, ecnn PD
KOHTpareHTa - GonbLue.

Ecnu nopyuntenem no 3agomikeHHOCTY PUANYECKOTO NuLa BbiCTynaeT dmanyeckoe nuuo 1, HAobopoT, TO Ucnonb3y-
€TCs HaMMeHbLLee U3 rofoBbIX 3Ha4YeHu nokasatenen CoR nopyunTtensa n PD*LGD gomkHuka.

[nga 3apgomkeHHOCTU, 06ecnevYeHHON CTPaxoBKOW, Ncnonb3aytTes PD aomkHuKa no AoroBopy (akTusy).

Paspen 5. PacyeT LGD

5.

5.1. LGD npu ucnonb3oBaH1n pe ATUHIOB MeXAy HAPOAHbIX PeUTUHIOBbIX areHTCTB (B TOM Y/CIe Npu nepexoae
K perTuHram 4epes KoTMpoBkM obnuraumin) n ncnonssosaHum Moody’s speculative grade 6epeTtca ns otyeTa nNo exerogHomy
uccnefosaHuio koprnopaTueHbix AedonTos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» c 1983 roga®3 Ha ropusoHTe 1 ro B COOTBETCTBUU C NPUHAANEXHOCTBIO PEUTUHIA KOHTpareHTa / aMUTeHTa
K rpynne pernTvHroB, Ans KOTopbix onpegenseTcsa Recovery rate;

YKasaHHbIN NYHKT NPUMEHSAETCH TONBLKO B CryYae HEBO3MOXHOCTM onpeaeneHnsa LGD B cootseTcTBUM € . 5.13.

5.2. LGD ana cdmsunyecknx nuy u MCB npu oTcy TcTBUM 06GecneyeHUA npuHumaeTca pasHbiM 100%.
5.3. LGD B NpoOLEHTHOM OTHOLLEHMU C y4eTOM obecrneyeHuns onpenensaeTca kak oTHOWeHne Makcumyma mexay 0 n
pPasHOCTbIO CYMMbI 3340/MKEHHOCTU U NTIMKBUAALMOHHON CTOMMOCTU 0BecneydeHms K CyMMe 3a[0iKEHHOCTU.

33 Ecnu B nybnunkyeMblX MaTtepuanax penTMHIoBbIX areHTCTB UCMNosib3yeTcs nokasaTtefnb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpenenstoTtcs cneayowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxvaaeMmblii NPOLEHT BO3BpaTa Mo NpOCPOYEHHbIM BbinaataM, NpUBOAUMbINA areHTCTBaMu ANS KaXX4oro
pelTUHra B eXeroAHbIX UCCeAoBaHUAX.
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5.4. [ns 3agormkeHHOCTU, obecnevyeHHOW NopyYnTenbCTBOM, rapaHTUe, ONUMOHHBIM COrfalleHnemM UCMonb3yeTcs
LGD nopyuutens, rapaHTta, KOHTpareHTa no OMNuMOHHOMY COrfalleHWio Ha obecneyeHHyo YacTb 3afofkeHHocTn, ecnn PD
KOHTpareHTa no goroeopy bonbLlue. Ecnu nopyuutenem no 3agormikeHHOCTU PUANYECKOro NuLa BbICTyNaeT guandeckoe nvuo
1, HaobopOT, TO MCMOMb3YyEeTCst HaMEHbLLEE U3 roAO0BbIX 3Ha4YeHWI nokasaTenen CoR nopyuutens n PD*LGD fomxkHuka (cMm. n.
438)).

5.5. [ns 3apomxeHHOCTH, obecneyeHHO JOroBOPOM CTPaxoBaHUsi, B Cryyae ecriv Takow 4oroBop 3akmYeH co cTpa-
XOBOW KOMMaHwew, MMetoLLen ypoBeHb peiTuHra He Huxe BBB- (Baa3) unuv BxoasiLien B CMCOK 0A40BPEHHbIX AN CTpaxoBaHus
HeOBWKMMOCTY NioBbiM M3 BaHKOB, ykasaHHbIX B MNpunoxeHnn b, obecneyeHne npyHUMaeTcsi Ha BCO CyMMy CTpaxoBku 6e3 auc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B uHOM cnyyae, MChonb3yeTcsl AWCKOHTMPOBaHHAasi CyMMa CTpaxoBku. [lopsgok onpefeneHvs OUCKOHTa
(discount), ctaBkn AnckoHTMpoBaHus (R) 1 cpoka (Tex) ykasaH B onucaHnm dopmyrbl 5.

5.7. B kayecTBe NUKBMAALMOHHON CTOMMOCTU 06ecrneyeHnst NPMHUMaeTCs AUCKOHTPOBaHHas cnpaBeannBas cTo-
MMoCTb obecneyeHusi / cTpaxoBku No dopmyne:

®opmyna 5.
P
(1+R) Tex/365 *

PV =3, (1 — discount),

roe

PV — ouckoHTUpOBaHHas cnpaBeannBasi CTOMMOCTb obecrneyeHust / CTpaxoBKu;

P - cnpaBegnuBasi cToumMocTb obecneyveHusi, onpeaenieHHas B COOTBETCTBMM C HacToswumn MpaBunamm onpeaeneHus
CYA / cymma nokpbITUS 3a00MKEHHOCTM NO JOroBOPY CTPaxoBaHuUs;

Tex — KONMMYECTBO AHEN OT AaTel onpeaenerHus CHA fo gathl oxxuaaeMoro noctynneHns obecneyeHunst B cnyvae Hapy-
LWeHWs 06513aTeNbCTB KOHTPAreHToM, COrfacHo ycroBusiM forosopa. KonuyecTtBo AHen MoXeT ObiTb onpeneneHo Ha OCHOBaHWM
3KCNEepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNPaBNSIOLLEA KOMMNAHWUMN, ECMU CPOK HEBO3MOXXHO YCTaHOBUTb O4HO3HAYHO, UCXOAS
13 yCrnoBwuiA forosopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[ns 3apgomnmkeHHoCTU, obecneyveHHow 3anorom, Tex onpeaensieTcs MOTUBUPOBAHHbLIM cyKaeHneM. Cpok nonydeHus ae-
HEeXHbIX CPeaCTB, MNOMyYeHHbIX OT peanusauun npeameTa 3anora, onpegenseTca UCxoas U3 yCrioBui Aorosopa 3anora u cylu-
HOCTW NnpegMeTa 3anora.

[na 3apomkeHHOCTU, obecrneyeHHO 4OroBOPOM CTpaxoBaHusl, Tex ONnpeaenseTcsa ¢ y4eToM CPOKOB BbinnaTthbl MO A0ro-
BOpY CTpaxoBaHWs Npu HacTynneHun aedonta KOHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUN MOTUBMPOBAHHOIO CYXXAEHUS yNPaBnsoLLEen KOMNaHn1, ecriv CpoK BO3MELLEHUSA HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UC-
X0 s U3 YCIOBUI A0roBopa.

[na cnyvaes cyaebHbix pa3bupaTensCcTs (NNaHMpyeMbIX UNK TEKYLLMX) C 3anorogaTtenemM unu CTpaxoBLUUKOM, CPOK He
MOXeT COCTaBNATb MeHee 6 MecsLeB.

discount — AUCKOHT, onpeaensembli B CrieayoLemM nopsiake:

B oTHOLIEHWM 3a00MmKeHHOCTW, 0BeCNeYeHHON TOPryeMbIM1 LieHHbIMK By Maramu:

e AN UeHHbIX Bymar, ncnonb3yembix ans obecnevenusi no caenkam PEMNO Ha MockoBckol Gupxxe — COOTBETCTBYHO-
LM AMCKOHT anga caenok PEMNO34;

e [N aKUUii MHOCTPAHHbIX AMUTEHTOB, TOPryeMbIX Ha OpraHM3oBaHHbIX pbiHkax ctpaH O3CP:

o BXOAALWMX B MHAeKchl akumnin ctpaH OQCP — kak cpegHun anckoHT ansa caenok PEMNO Ha MockoBckol Gupke
13 TpeX akUuMi ¢ camblM 6IM3KMM MO 00beMy cpegHEMECAYHBIM 3a NocneaHne 6 mec. o6opoTom;

O  He BXOOALMX B UHOEKCHI akumi cTpaH OQCP — kak MakcMMarnbHbI AUCKOHT ans caenok PEMNO Ha MockoB-
ckon Bupxe ¢ akumammu ns nHgekca MMBB;

e ansa obnurauun ¢ pertnHramm Moody’s , S&P vnu Fitch — kak cpeaHuii guckoHT ansa caenok PEMO Ha MockoBckon
Oupxe M3 cnucka Tpex obnuraumin, obnagarLmnx TaKUM Xe PeNnTUHIOM (MO0 MEHbLUMM, MPU OTCYTCTBMM PaBHbLIX) U CaMOM
OnusKom gropaumnen.

B oTHOWeHUN 3agomkeHHOCTHN, obecneyeHHON JOroBOPOM CTPaxOBaHUS (3a UCKMHOYEHUEM Cryyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHum NpPUCBOEH perTuHr Hmxke BBB- (Baa3) 1 cTpaxoBas KOMMNaHWs He BXOAMWT B CMCOK 04,06-
PEHHbIX AN CTPaxX0BaHWUsi HEABMWKUMOCTU H OOHUM 13 6aHKOB, YkasaHHbIX B MpunoxeHun b — AUCKOHT paccunTbiBaeTcs B crne-
ayrolem nopsigke: kak PD cTpaxoBoy komnaHum * LGD cTpaxoBow komnaHui. OT6op PD ons pernTuHra cTpaxoBOW KOMMaHum
OCYLLLeCTBNSAETCHA B COOTBETCTBUM C MOPSAAKOM, YCTaHOBMEHHbIM B Pasfene 4.

e [Ecnu cTpaxoBoW KOMNaHWU He MPUCBOEH PENTUHT M CTpaxoBasi KOMNaHUS He BXOAWUT B CMUCOK 0O00peHHbIX Anst
CTPaxoBaHWs HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKa3aHHbIX B MNpunoxeHun b, AUCKOHT paccunTeiBaeTcst kak PD ans peitunHra
Caa * LGD. Npu atom, paamep LGD npusHaeTtcs paBHbiM 100%. OT160p PD ans pevituHra Caa ocyLlecTBnsieTcs B COOTBETCTBUU
C nopsizkoMm, ycTaHoBrMeHHbIM B Pasgene 4.

34 N akuui - pucK-napaMeTp Ans 3-ro AvanasoHa ANs pbIHOYHOIO pucka (CTaBKa puMcKa NageHus LeHbl), paccumTtbiBaembii AO «HKL» ans
COOTBETCTBYlOLWEN 6ymaru; ans obnvraumi — pUCK-napaMeTp Ansa 2-ro Anana3oHa Ansa pbIHOYHOMO pUCKa (CTaBKa PUCKa nageHus
LeHbl), paccumtbiBaeMbii AO «HKL».
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5.8. Mpu HanNnyMn NopyuMTenbCTBa (rapaHTUI, CTPAXOBOK, OMLMOHHbIX COrMaLLeH1in) KPUOANYECKNX MWL, Ha BCIO NNn
YacTb 3a0MKEHHOCTN (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopyunTtenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSIHUM OBECLIEHEHUS NO CPaBHEHMWIO C MOMEHTOM BO3-
HWKHOBEHMS 3aJ0IMKEHHOCTH, ero oba3atenbcTBa NPUHMMAKOTCA B pacyeT ¢ y4eToM obecLeHeHns.

5.8.2. HeobecneyeHHble 06513aTENBLCTBA NOpyUnTENS/rapaHTa/cCTpaxoBLUyKa, HaXOASLWErocs B COCTOsiHUM AedonTa,
He NpVYHUMaloTCs AN pacyeTa.

5.8.3. ObecneyeHHble 0bA3aTeNbLCTBA rapaHTa/MopyYnTensi/CTpaxoBLUmMKa NPUHUMAIOTCA C y4eToM obecnedeHus B
COOTBETCTBMM C MpaBuriamMun, yCTaHOBNEHHbIMY HACTOSALLUM Pa3fEernoMm.

5.9. ObecneyeHre, HaxoasLeecs B 3anore 1 npuHagnexaliee KOHTpareHTy, HaxoasaWwemycss B COCTOSIHUM ae-
donTa (B TOM Uncne B COCTOSAHUM BaHKPOTCTBA), MOXET NPUHMMATLCS TOMbKO MO OTHETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTUN U
CPOKOB MONyYeHns 3arnora.

5.10.  [Ons xwunon Hegswxumoct LGD MOXeT NnpuHUMaTbCst B pasmepe He MeHee YeM 15% OT TekyLen CToMMOCTH
obecneyeHus.

5.11.  [ns HeXuon u KoMMepPYECKoi XuUnoii® HeBUXMMOCTM — COIMacHO OLEHKE OLEHLLMKa, CAENaHHOoM C y4eTom
CpoOKa 1 nopsiika nornyyeHust B pesynbTaTte B3biCKaHWa 1 npodaxu obecneveHns B cnydae aedonTa, ¢ y4eToMm NpuBeaeHus no
CpOKaMm MonyyeHnst K MOMeHTy aedonTa.

5.12. B cnyyae nebutopckoi 3a00mKeHHOCTM NO apeHie Npy UCNonb30BaHUM 06ecnevnTenbHOro UNn rapaHTURHOTO
[eno3nTa AaHHbIN eno3nT MOXET YYUTbIBATbCH Kak JIMKBUAALMOHHAsA CTOMMOCTb obecneyeHusi 6e3 4UCKOHTMPOBaHMS.

5.13.  OnpegeneHne LGD npu HanuunuM KOTUPOBOK NO NyGnmnyHOMy [OMry KOHTpareHTa nnbo KOMNaHwui 13 rpymnnbl
KOHTpareHTa:

5.13.1. B cny4ae gedonTta no ny6rnmM4yHomy JONry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu aedonT
AN KOHTpareHTa BO3HUK M13-3a AedonTa 9ToM KOMMaHWW ero rpynnel, a cama 3afofmKeHHOCTb obcnyxmBaeTcs 6e3 HapyLueHun
ycnoBun gorosopa) Anst oueHkn LGD mncnonb3ayoTes (Mpy HanuyimMmn) KoTupoBky nybnunyHoro gonra. OTHOLEHWE NOMHOW LEHbI
(ueHa 3akpbiTus (legal close) + HKI) k HommHany moxeT 6bITb MCMONb30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanuums KOTMPOBOK NyGNMYHOro Josra KOHTpareHTa, Haxoasierocs B AedonTe, OTHOLIEHNE NOSNHON
ueHbl (ueHa 3akpbiTus (legal close) + HKI) k HomuHany gonroBoro 06s3aTenbCTBA MOXET cUMTaTbCs OLeHKo Recovery Rate
ansa koHTpareHTta, LGD B aTtom cny4vae OyaeT paBeH 1 — Recovery Rate. [JaHHbI NoaXxo4 HEMPUMEHUM AMsi CryYaeB OLEHKU
cybopANHMPOBAHHOIO U BEYHOrO Ai0Nra, eCriv TONbKO HEe MMEEeTCst KOTMPOBOK CaMOoro OLeHMBaeMoro obsizaTenbcrBa.

Ona uenen n.5.13. ncnonb3yetcs ueHa 3akpbiTusa + HKI, no AaHHBIM criegyowmx UCTOYHNKOB:

e [Ins obnuraumnii pOCCMNCKMX SMUTEHTOB U 0BNUraLmini UHOCTPaAHHbLIX SMUTEHTOB, B OTHOLLEHUM KOTOPLIX HE pac-
CUnTbIBAOTCS LieHbl BHeGupxesoro pbiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraumm n HK[ no aaHHbIM MockoBcKon Gupxu;

e [Ina uHbIX obnuraunn — cnpaesegnuBas LeHa, onpeferieHHas B COOTBETCTBMM C HacToswmmu [Npasunamm
onpepenerHua CYA, yBennyeHHas Ha pasmep HaKoMneHHOro KyrnoHHOro A0X0Aa;

e [Ina uenen HacToswero pasgena, 3HadyeHne Recovery Rate okpyrnsetca o 2 3Haka nocne 3ansTon B Npo-
LEHTHOM BbIpaXXeHUM.

UHebopmauyusi o ueHHbIx bymazax, ucrnonb3yemMbiX 8 paMKax Hacmosiwez2o pasderna, npedocmasnsiemcs Ynpasnsaouwel
KomMraHuel e crieyuanu3uposaHHbil deno3umaputi He no3dHee paboyezo OHs, criedyroujeeo 3a damod, 0 COCMOSIHUIO Ha KO-
mopyto onpederniiemcs cripagednueasi CMoUMOCMb akmuea 8 coomeemcmeuu ¢ Hacmosiujeli MemoduKodl.

Paspen 6. PacyeT COR.

6. [Mpw ncnonb3oBaHWM AnNsa pacyeTa cnpaBeaIMBOM CTOMMOCTU C y4ETOM KPEeOUTHOTO pycKa AaHHbIX 6aHKOB UMK UHBIX opra-
HM3aUMI YnpaBnswoLasi KOMNaHus y4uTbiBaeT criefytoLme NonoxeHus:

6.1. [Nop HeobecneveHHOW 3a40MKEHHOCTBIO B LIeNsX HacTosiLero MpunoxeHns NOHMMaeTCs 3aA0MKEHHOCTL 3a UC-
KMNtoYeHMEM 3a0MKEHHOCTN, 0b6ecneyeHHoN 3arnoroM Xurnomn HeABMKXUMOCTY (MnoTeka).

6.2. TMpwu ncnonb3oBaHUM AaHHbIX 06 0OeCcLEHEHHOW 3a40MKEHHOCTH YpaBnsiioLLas KOMNaHUs y4UTbIBAeT XxapakTep
obecueHeHUs1 MetoLencsl 3a40MKEHHOCTA, B TOM YUCIE CPOK NPOCPOYKN.

6.3. lMokasatenu Cost of Risk (CoR), ucnonb3yembie ansi pac4eta cnpaBeanunBow CTOMMOCTU 3a40KEHHOCTU hU3m-
YEeCKMX NnL,.

Ins uenen pacyeta Cost of Risk B 0OTHOLLIEHMM HEOGECMEYEHHbIX NPaB TPe6GOoBaHMSA K PU3MYECKMM NMLAM UCNOMb3YHTCH
OaHHble oT4yeTHOoCcTM MCDO 3a 2022 r. MAO CbepbaHk.

[ns oueHKn cTaH4apTHbIX aKkTUBOB UCMonb3yeTcs 3HavyeHne CoR ans ctagum 1, 4Ns OUEHKM KpeauTHO-06eCLIeHEHHbIX

aKTMBOB McMonb3yeTcst 3HayeHne CoR gns ctagum 2. (Tabnuua 1).

Tabnuua 1

nOTp96MTerIbCKVIe M npoyune ccyabl HU3NHECKNUM NMLIaM

Twn noptdens HeobecneyYeHHbIn

3% Hanpumep, rocTUHMUBI, XOCTESTbI U T.N.
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cTagus KpeauTHOro noptdens 1 2

3028.30 175.70

BanoBas cToMMOCTb KpeauToB, MipAa. pyb.
pesepB nof obecLeHeHne KpeguToB, Mrpg. pyo. 87.6 38.00
2.89 21.63

CoR

[Ons ueneii pacyeTa Cost of Risk B 0THoLLeHUM NpaB TpeGoBaHKs K pr3nyeckumM nuuam, obecneyveHHbIX He MeHee YeM

Ha 80% OT HOMMHaNbLHOW CTOMMOCTWU 3a[4OMMKEHHOCTU 3ariorom >XWMOW HegBUXKUMOCTM, MUCMONb3YTCS AaHHbIE OTYETHOCTU
MC®O 3a 2022 r. MNMAO CbepbaHk (Tabnuua 2).

Tabnuua 2
>KnnuwHoe kpeantoBaHme puanyeckux nuu
Twn noptdens obecneyeHHbIN
CcTagms KpeauTHoro nopTdens 1 2
7 144.30 348.00
Banosasi cTouMOCTb KpeanToB, Mrpa. pyo.
8.70 18.90
pe3epB noa obecueHeHne KpeauToB, Mnpa. pyo.
0.12 5.43
CoR

Ecnu npaea TpeboBaHus k omanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLLECTBA (B TOM YUCne, NOPYYNTENBCTBOM,
rapaHTmew, ONUMOHHBLIM CornaLleHnem, CTpaxoBKoW), TO A58 OLEHKM € y4eToM obecneydeHns ncnonb3yetca CoR Tabnuubl 1, npu
aTom BenununHa CoR npupasHuBaetcs k PD. LGD ¢ yyeTom obecneyeHuns onpegensieTca cootBeTcTtBun ¢ Pasgenom 5 HacTos-
wero MNpunoxeHwus.

Mpu packpbITn 0GHOBNEHHbIX AaHHbIX B 0T4eTHOCTAX MC®PO 3a nocneayowme nepuogbl ncnons3osaHune Cost of Risk
cnepyeT MCMonb3oBaTh C TOr0 MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAs UHGOPMaLUS.

Paspen 7. Metop y4yeTa KpeAUTHbIX PUCKOB NyTeéM OLleHKU CHpaBeA.ﬂMBOVI CTOMMOCTM NO OTHEeTY OLeHLMKa No cocTonA-
HUKO Ha AaTy He paHee BO3HUKHOBeHUA cobbITUA, Begyuwero K obecueHeHuUto.

7.

7.1. TlNpumeHeHne oTyeTa OUEHLIUKA ANS uenen onpeneneHns cnpaBeanivBon CTOMMOCTM C yyeToM obecueHeHus
BO3MOXHO TOSbKO AS151 TEX aKTMBOB, AN KOTOPbIX Takas OLEeHKa JOonycTuMa B COOTBETCTBMM HacToswmmy [Npasunamu onpege-
nenus CHA.

7.2. B cnyvae, ecnv B nepvog NpUMEHEHUS OTYETa OLIEHLUMKA ONS ONpeaeneHnst cnpaBeannBon CTOMMOCTU BO3HU-
KaeT (BbisiBNsieTcsA) cobbiTe, BeayLlee k 06ecLeHeHno, To He06x04MMO OCYLLECTBUTbL BHEMNITAHOBYHO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 aHel ¢ faTbl BbiIBNEHWUsSI NPU3HAKoB 0becueHeHus. [lata, Mo COCTOSIHMIO Ha KOTOPYIO ONpeaensaeTcs HoBasi OLEHKa,
He OommkHa OblTb paHee AaTbl BO3HMKHOBEHUS CObbITUS, BeayLlero k obecueHeHnto. C gaTtbl HAaCTynneHus cobbiTus, BeayLero K
obecueHeHuto, 1 4o AaTbl NPUMEHEHNST HOBOTrO OTYeTa OLEHLIUKa, YNpaBnsaoLwasa KOMNaHusa 4omkKHa CKOPPEKTMPOBaThL Nocnea-
HIOK M3BECTHYIO CMpaBEOIMBYHO CTOMMOCTb, OMpeaeneHHyo No OTYETY OLEHLUMKA, COCTABEHHOMY 4O BO3HWKHOBEHUS TaKOro
COObITHSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPaBEASIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM MPUITOXEHUN.

MpunoxeHue A Kk NMpunoxeHuto 4.
CnMnCOK MCTOYHMKOB, MCNONb3yeMbIX Arsl OLleHKU Kpe AUTHOro pucka.

1. B OTHOLLEHWM HOPUONYECKUX MNLL:
e ynonHomo4yeHHoe areHTcTBo 3AO «MHTepdake» https://www.e-disclosure.ru/;
e MockoBckas bupxa https://www.moex.com/;
e cant UeHtpanbHoro baxka PO https://www.cbr.ru/;
e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eOuHbI heaepanbHbI peecTp cBegeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  eOuHbIN hefepanbHbI peecTp CBeAeHU 0 dhakTax gesaTenbHOCTU opuandecknx nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ruf;
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e https://www. fitchratings.com/;

e  https://www.standardandpoors.com/;

e  https://www.moodys.conv;

e othmumanbHbIN CaiT KOHTpareHTa/aMUTEHTa/KpeauTHOM opraHmn3aumm;

e  CcepBUC NpefocTaBneHns Byxrantepckon (rofoBom) otyeTHOCTM PoccTaTa - http://www.gks.ru/accounting_re-
port;

e [JOKYMEHTbI, NONyYeHHbIe YNpaBnsioLen KOMnaHnen, B OTHOLLIEHWUW IOPUMONYECKOro nuua

2. B oTHolEeHWUN hr3NYEeCKMUX NKLL
e KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru
e eOuHbI dhepepanbHbI peecTp cBedeHuit o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e usgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsioLLel KOMNaHNEN, B OTHOLLEHMN Dn3nYecKoro nuua

MpunoxeHue b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOMNb3yeMbIX ANA y4yeTa CTpaxoBKU npu pacyeTte LGD
o bBaHk TuHbkobd

e bBaHk Pycckun Ctanpapt
e baHk XoymKpeaut

o JlokobaHk

o OTM-6aHk

o baHk PeHeccaHc-kpegut
e MTC-6aHk

e Kpeput-EBpona 6aHk

e CbGepbaHk,

e baHk BTB,

o PanddanseHbaHk,
o bBaHk OTkpbITHE,

e [asnpombaHk,

e baHk JOM.P®
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MpunoxeHue B k NMpunoxeHuto 4.
OnpepeneHue COOTBETCTBUA YPOBHIO PpeUTUHIa Yepe3 Kpe AUTHbIN cnpen o6nurauum

Mopanok onpeaeneHns COOTBETCTBUA YPOBHIO PENTUHIa Ha AaTy OLEHKU:

1. OnpegenseTtcsa 4OXOOHOCTb K MoraileHuio no obnuraumam gaHHOW opraHusaummn cpokom 6onee 1 roga n meHee 3
ner. MNpu OTCYTCTBUM 0BNMraumin Co CPOKOM MeHee 3 NeT UCNoNb3yeTcsl Cnpag C MHAeKcaMu COOTBETCTBYIOLLEH CpoYHOCTH. Mpu
HanuuuM obnuraumnii Co CPoOKOM MNoraleHust ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cnpaga ucnonbaytotes 3 (Tpu) 06-
nraummn gpyrux aMUTEHTOB, MMEIOLLMX Kak BrIM3KkMe No CPOoKy M JOXOAHOCTY oGnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepensieTcs, AOXOAHOCTU Kakoro U3 MHOAEKCOB NOMyyYeHHasi JOXOAHOCTb No obnuraumum Hanbonee COOTBETCTBYET,
B KayecTBe Mepbl 61IM30CTN NCNONb3yeTCs CPEeAHUIA KpeQUTHBbI cnpag obnuraumin ¢ G-curve B CpaBHEHWUM C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HKe MHAEKCOB. KpeanTHbIA CNpag paccuuTbiBAETCS Kak pasHuLa Mexay A0XOOHOCTbIO K moralieHunio obnuraumm Ha
CpoK ee Alopauum n G-curve Ha 3ToT CPoK. B ykasaHHbIX Liensix MCnonb3yTcs creaytoLme MHAEKChI:

e VlHaekc koprnopaTusHbIx obnuraumin (1-3 roga, penTuHr =2 BBB-)

Tukep — RUCBITRBBB3Y

Onwucanune nHaekca - http://moex.com/a2197.

ApxvB 3HaveHunn - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHaekc koprnopaTtuBHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Twkep - RUCBITRBB3Y

Onuncanune nHgekca - http://moex.com/a2196

ApxvB 3HauveHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VlHgekc koprnopaTtuBHbix obnuraumn (1-3 roga, B- < pentuHr < BB-)

Twukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxvB 3HayeHun - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytoueit Tabnuue onpenenseTcs, Kako ypoBeHb PeNTUHIra UCMOSb30BaTb NPY ONpeeneHnun BEpPOSTHOCTM
nedonTa:

Moody's

MexxayHapoHas wkana

Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepositHocTb pgechonta gna oToOpaHHOrO pewnTUHra OonpedensieTcd Ha OCHOBAHMM OT4yeTa MO  eXerogHomy
uccnenoBaHunio kopnopaTtueHbeix AedonTos (Annual default study) ¢ npumeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl perTnHros, Beibupaetcs PD ana cpegHero 3HaveHns pentuHra rpynnel (Baa2, Ba2, B2).

UHopmayusi 06 ueHHbIx bymazax, ucronb3lyembix 01 yesnel pacyema kpedumHozo cripeda, npedocmasnsiemcsi
Ynpasnsarowel komnaHuel 8 crieyuanu3uposaHHbili Oerno3umapuli He no3dHee paboyezao OHs, cnedyrouezo 3a damod, o co-
CMOSHUIO Ha Komopyto onpedensemcs cripasednueasi CmouMocmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoOouKoU.
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MpunoxeHue I K MpunoxeHuto 4.
BepositHocTM gedhonTta ana opraHusauum MCB

ANnsA poccUNCKUX KOMMaHUn

Kop otpacnu no OKB3/]
CTeneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknii puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B CoKMI DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[ns MHOCTPaHHbIX KOMMNaHUN
OTtpacnb PD
CTpounTenbCTBO 3aaHui 0,1503
Cknapgckoe xo39/iCTBO M BComMoraTenbHasa TpaHCNopTHas eATeNbHOCTb 0,1049
MHBecTnumm n ynpasneHne HeIBUXNMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO METANNNMYECKNX U3OENUI, KpOMe MaLUMH U 0b6opyaoBaHUS 0,0615
[NpenoctaBneHne NpoYnx CEPBUCHBLIX YCIyr 0,078
PosHun4yHas Toprosns 0,0659
[eaTenbHOCTL NO NPefoCTaBNEHNIO NPOAYKTOB NMUTAHWSA Y HAMUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLMH 1 060pyaoBaHMS 0,0671
Mpouee (cpeaHee 3HayeHue) 0,0904

Mpunoxexue [ k NMpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LUKan PeUTUHIOB Pa3fiMYHbIX PEUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexayHapogHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) TUAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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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- Caa1 CCC+ CCC
B+(RU) ruB+ Caa2 CCcC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) rucccC C C cce
CC(RU) ruCC C C CccC

. MPUNOXEHWE 5
OCOBbIE METObl OLLEHKW, NTPUMEHAEMbIE B NEPNOA KPUSNCHOWU CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. IPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbLIX PEATUHIOBbLIX ATEHTCTB.

1.1. CHWXeHue (0T3bIB) perTUHra KpeamnTocnocobGHOCTH, MPUCBOEHHOTO UHOCTPaAHHbLIMU PENTUHIOBBLIMU areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTpPaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeOuTHBIM OpraHnsaumsam, MHbIM POCCUACKMM OpraHn3aLumsM, a Takke ux cneumansHbiM opugnyeckum nuuam (SPV) n goyep-
HMM KOMMaHWSIM U3 MHOCTPaHHbIX topucaukumin, Poccuiickon Penepaunmn, cybbektam Poccuiickon ®enepaumm, MyHULMNANbHbIM
obpasoaHuam nocne 01 cdeepansa 2022 roga, He ABNAETCA NPU3HAKOM 00eCLeHEHMs A4S POCCUMCKMX KOHTPareHToB.

1.2. Onpepnenexune BeposaTHocTn aedonTa (PD) no obasaTenscrBam B pyGnsx M UHOCTPaHHOWN BanioTe Yepes peuTuHIN,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBLIMU areHTCTBAaMU POCCUMINCKMM KOMMaHUSAM, B T.4. UX CrieunanbHbIM PUANYECKAM Tn-
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuinckoro KOHTpareHTa perdTuHra MHOCTPaHHOIro PEVTUHIOBOrO areHTCTBa HE NMPUHUMAETCS B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBME penTuHra. [ina onpegenenns PD gonycTmo ncnonb3oBaTth crefyroLlme noaxoabl:

a) Ucnonb3oBaHue 3HayeHusa PD poccuinckoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conocraBneHue pen-
TUHrOB POCCUNCKNX PEATUHIOBLIX areHTCTB.

B cnyyae Hanuuusi y KOHTpareHTa penTuHra O4HOro N3 POCCUMNCKMX PEVTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HadeHne PD,
onpeneneHHoe poccuUckum penTuHrosbiM areHTcTBoM AO «3kenept PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (YacToTbl)
nedonTta no pernTUHroOBbIM KaTEropusiM HauMOoHamnbHOW POCCUIACKON PENTUHIOBOW LiKanbl AreHTCcTBa ANst BceX 0ObeKToB pet-
TUHra, KPOMe CTPYKTYPHbIX OBnuraumin 1 MHCTPYMEHTOB CTPYKTYPHOro (OMHaHCMPOBaHMSA» B COCTaBe oTt4yeTa 06 MCTOPUYECKNX
OaHHbIX 006 ypoBHAX Aedonta No pedTUHIOBbLIM KaTEropusim NpuMEHsIEMbIX PeNTUHIoBbIX Wwkan Ha 01.01.2022. NcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpn aToM B cnyyae Hanuyns y KOHTpareHTa HecKomnb-
KMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMW POCCUACKMMN PENTUHIOBBLIMW areHTCTBamu, BbiIOMpaeTcs HauMeHbLUMIN PENTUHT U3 akTy-
anbHbIX M cooTHocuTest ¢ perTuHrom AO «3kecnepT PA» B cootBeTCcTBUM C [Nprnoxernnem «MeToguka onpeneneHns cnpasennu-
BOW CTOMMOCTW aKTMBOB C YYETOM KpeOuUTHbIX PUCKoB». B cnyyae HeobxogumocTu npoBectu conoctaBneHune pentuHros OO0
«HKP» n OO0 «HPA» ¢ pevitnHramm AO «3kecnepT PA» ncnonbayetcsa Tabnuua conoctaBneHns pemTUHIOBbIX LUKarn POCCUNCKNX
KpeOUTHbIX PENTUHIOBbLIX areHTCTB, YkazaHHas B MiHdopmaumoHHom coobueHun BaHka Poccum ot 30.12.2021 «MHdopMaums o
COMOCTaBMNEHUN PENTUHIOBBIX LKA POCCUNCKMX KPeOUTHBIX PEVTUHIOBBLIX areHTCTBY. [Ang otobpaHHoro pevituHra ot AO «3Ke-
nept PA» BblbupaeTcs cooTBeTCTBYOLWEe 3HaveHre PD no Tabnuue 8 ansa cpoka 1 rog.

[Mpun OTCYTCTBMM Y KOHTpPAreHTa penTuHra o4HOro U3 POCCUMCKNX PENTUHIOBLIX areHTCTB 3HadyeHne PD onpeaensietcs
Ha OCHOBaHWW aKTyarbHbIX MyONMYHbIX JOCTYMHbIX AaHHbIX MO BEPOATHOCTSAM AedhonTa penTuHroBoro areHtctea Moody's, ny6-
NIKYeMOoro Ha canTe areHTcTBa B COCTaBe OTyeTa No eXerogHomy uccnegoBaHuio koprnopaTtuBHbix gedonToB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca
3HauyeHve PD ans cpoka 1 rog.
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N5 KPYNHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeAnpusaTUaAM Manoro n cpegHero 6usHeca (Bbipyyka 4 mnpg py6. n
bonee B rof), B cnyyae OTCYTCTBUS PENTUHIa O HOMO N3 POCCUACKNX PENTUHIOBLIX areHTCTB NPUMEHSAETCH CPefHAS BEPOATHOCTb
Aedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWM akTyarnbHOro OTYeTa Mo eXeroqHoOMy UCCreaoBaHUo Kop-
nopatmeBHbix gecdonTtoB (Annual default study) ¢ npumeHeHnem cooTBeTCTBUS ypoBHeln pentuHros (Tabnmua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTtcsa 3HayeHne PD ansa cpoka 1
rog.

1.3. OnpeaeneHue 3HavyeHnsi LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPAHHOTO PENTUHroBOro areHtctea Moody’s
Yyepes CoMnocTaBieHNe PEUTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

3HayeHve LGD onpepensetca Ha OCHOBaHWM aKTyamnbHbIX NYyOrMYHbIX AOCTYMHBIX AAHHBLIX U3 OT4eTa PENTUHIOBOrO
areHTcTBa Moody’s no exxerogHOMy MccnenoBaHuio kopnopaTtuBHbix AedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTBIO
COMOCTAaBIIEHHOIO PEUTUHIA KOHTpareHTa K rpynne peiTUHroB, Ansl KOTOPbIX onpeaenseTcs recovery rate36.

B cnyyae Hanuuuns y KOHTpareHTa peiTrHra O4HOro U3 POCCUMCKUX PENTUHIOBLIX areHTCTB Yepe3 ConocTaBneHne pen-
TUHIOB B cOoOTBETCTBMU C [MpunoxeHnem «MeToamnka onpedeneHns cnpaBennMBoOn CTOMMOCTU aKTVBOB C yY4eTOM KpeOWUTHbIX
pUCKOB» OMNpeaenseTcs PENTUHI penTUHrosoro areHtctea Moody’s. Mpu 3ToM B criyyae Hanmuus HECKOSMbKUX PEATUHIOB, Mpu-
CBOEHHbIX Pa3HbIMX POCCUNCKUMMN PEATUHIOBBIMW areHTCTBaMu, BbibnpaeTcs HauMeHbLUMIA PEWTUHT U3 akTyanbHbIX U COOTHO-
cuUTCA C penTuHrom areHtcTea Moody’s. B crnyyae HeobxogmmocTv npoBecTy conoctaenenne pentuHro OO0 «HKP» n OO0
«HPA» ¢ pevituHrom areHtctea Moody’s conoctaBneHune ocylecTnsercs yepes pentuHrn AO «3kenepT PA» ¢ ncnonb3osa-
HVeM Tabnunubl cConocTaBneHNs PeNTUHIOBBIX LLUKan POCCUNCKMX KPEAUTHBIX PENTUHIOBbIX areHTCTB, ykazaHHon B VIHdopmaum-
OHHOM coobueHnn Banka Poccnm ot 30.12.2021 «MHopMaumsi 0 conocTaBneHUN PENTUHIOBbIX LKA POCCUNCKMX KPEANUTHBIX
PENTUHIOBLIX areHTCTB». Hannume y KoHTpareHTa pernTuHra UHOCTPaHHOro PEeMTUHIOBOro areHTCTBa He NPYHUMaeTCs B pacyeT
N paccMaTprBaeTcs Kak OTCYTCTBME PenTUHra.

[nsa KpynHbIX KOHTPareHTOB, HE OTHOCALLUMXCA K NPeAnpuaTUaM Manoro n cpegHero 6usHeca (Bbipydka 4 mnpg py6. n
bonee B rog), B crny4ae OTCYyTCTBUSI PEATMHIa OQHOIO U3 POCCUICKNX PENTUHIOBBIX areHTCTB MPUMEHSETCS 3Ha4YeHne recovery
rate onsa Speculative Grade.

1.4. MNopsagok onpeneneHns aHaveHnn PD n LGD ansa MHOCTpaHHbIX KOHTPAreHToB He MEHSAETCS.

2. AE®ONT U NPOCPOYKA NO BAIMKOTHbIM OBA3ATEIIbLCTBAM.

2.1. [ns KoHTpareHTa MOXeT He cuMTaTbCs CobbITUEM AedonTa Unu obecleHeHUs HeUCNonHeHe 06A3aTenbLCTB B
BantoTe, OTNNYHON OT POCCUINCKOro pybnsi, ecnyn MMelTCA OCHOBaHMSA nonaraTb, YTo AedonT nNpou3oLluen 1n3-3a cobbiTuii, He
CBSA3aHHbIX C EeATENbHOCTLI0 KOHTPAareHTa, Hanpuvep, BBEAEHUSA CaHKLUMI, 3anpeTa/HeBO3MOXHOCTN PACHETOB CO CTOPOHbI NHO-
CTPaHHbIX KOHTPAreHTOB UM POCCUNCKMNX rOCYyAapCTBEHHbIX OPraHoB.

2.2 HeuncnonHeHHble oba3aTenbcTBa KOHTPareHToB, B TOM YMCAE NO BbiMfaTe KynoHOB U AMBUAEHA0B B MHOCTPAHHOM
BantoTe, No COCTOAHWMIO Ha 31 nonsa 2022 BKMIOUMTENBHO CYMTAIOTCA HaxoaAaWMMUcs B oedonTe B criyvae, ecnm Takoe Hencnon-
HeHVe BO3HWKIO B pesynbTate AencTeuin (6e3nencTBms) MHOCTPaHHbIX AEN03NTapHO-KITMPUHIOBbLIX KOMMaHWA (B T. Y. MeXayHa-
POAHBIX PACYETHO-KIMPUHIOBBIX LEHTPOB «EBpoknup BaHky, r. bptoccenb, n «KnupcTtpum BaHKWHM», 1. JlokcemBypr), HOCTpaH-
HbIX 6aHKOB UMW MHbIX CaHKUMOHHbBIX A4EeNCTBUA MHOCTPAHHBIX rocyAapcTB u (Mnu) perynupyowmx opraHos. JedonT n obecue-
HeHVe B OTHOLUEHUWN CaMOro KOHTpareHTa/amMuTeHTa, B TOM Yncre nepekpecTHbIn AedonT No ero MHeiM oba3aTenLcrBam, He
BO3HMKAIOT.

o 31 nions 2022 roga HeucnosnHeHne Takux obs13aTenbCTB He ABNsieTcss cobbiTnem obecueHeHuss unu gedonTa ons
Lernen KOppeKkTMPOBKU CpaBeasivBo CTOMMOCTU TakOM 3a40/MKEHHOCTH.

2.3. C 31 miona 2022 roga (BkouMTENbHO) 0683aTENBCTBA MO LEHHLIM BymMaram B MHOCTpaHHOW BanoTe oLeHMBaloTCA
criegyoLmMm obpasom:

2.3.1. O6sa3aTenbCcTBa, B TOM YMUCne No Bbinnate KynoHOB M AMBUOEHAOB, BbIPaXXEHHbIE B MHOCTPaHHONM BanoTe, B OT-

HOLUEeHUN LeHHbIX 6ymar, XpaHeHne KOTOPbIX OCyLLeCcTBNAEeTCA Ha CYETE HOMWHANbLHOMO AepPXKaHus cneumanmn3MpoBaHHOro 4eno-

36 Ecnv B Ny6/IMKyEMbIX MaTepuariax peiTUHroBbIX areHTCTB UCMosb3yeTcs nokasartesb Recovery Rate (RR), To notepu npu gedosre (LGD) onpesensiotcs cieayouw mm
obpa3om:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NPOLEHT BO3BPaTa Mo NPOCPOYEHHbIM BbiMaTaM, NPUBOAUMBIA areHTCTBaMU ANs KaXA0ro PelTUHIa B eXeroHblX UccieoBaHUsX.
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3uTapus, oTkpbiToro B HKO AO HP[, 1 no koTopbIM BbinfaTta He MOXET ObITb Npon3BeaeHa B pyorisix B COOTBETCTBMM C JENCTBY-
IOLLMM 3aKkoHodaTenbCcTBOM PO, ¢ 4aThl NPM3HAHUSA B MYLLLECTBE NAeBOro MUHBECTULMOHHOMO hOHAA NPU3HAKTCSA HaXoA4ALWMNMUCS
B coctosiHum fedonTa, LGD no atnm obssatenscream npuHnmaetcs pasHbiM 100%.

2.3.2. O6sa3aTenbCTBa, B TOM YMCe NO BbinaTte KynoHOB UM AMBUOEHAOB, BbIPaXXEeHHbIE B MHOCTPAHHOM BasnoTe, B OT-
HOLLUEHWM LieHHbIX ByMar, XxpaHeHne KOTOPbIX OCYLLECTBNAETCA Ha CHETE HOMUHANBLHOIO AepXaHns cneumann3npoBaHHOro Aeno-
3utapus, otkpbiToro B HKO AO HP[I, u BbinnaTa no KoTopbiM MOXeT ObITb Mpon3BefeHa B pybrsix B COOTBETCTBUMN C AENCTBYIO-
UMM 3aKoHopaTenbCcTBOM P®, ¢ gaThl NpM3HaHWs B UMyLLECTBE MaeBOro MHBECTULIMOHHOIO )OHAA OLEeHMBaTCA B obLiemM no-
psiake, yctaHoBneHHom NMCYA MU, npu atom ¢ gatel HacTynneHus gedonTa cornacHo NMCYA MA® LGD no aTum obs3atens-
cTtBaMm npuHumaetcs pasHbeiM 100%. B crniyyae ecnv npamo unu KOCBeHHO cTana Habniogaema wnv goctynHa MHdopmaums o
TOoM, 4TO obs3aTenbcTBa OyAyT NoralleHsl, B TOM Ynicne B pybnsx B cymMMme, 9KBUBaNEHTHOW CTOMMOCTN 06A3aTensCTB B UHO-
CTpaHHOW BanTe, B OMPELENEHHbIA CPOK, CPOK HacTynneHus aedonTta MOXeT ObiTb U3MEHEH (YBENMWYEH WM YMEHbLLEH,
ohopMnAeTcs MOTUBMPOBAHHBIM CYXXAEHWEM YNPaBnSoLWen KoMnaHmm).

2.3.3. O6saA3aTenbCcTBa, B TOM Yncne No Bbinnate KynoHOB W AUBUAEHOOB, BblpaXeHHbIE B MHOCTPAHHOW BanioTe, B OT-
HOLLEHWM LieHHbIX OyMar, XpaHeHMe KOTOPbIX OCYLLLECTBINAETCA Ha CHETE HOMWHANBHOMO AepXXaHns crneumanuaMpoBaHHOro Aemno-
3uTapus, OTKpPbITOrO B MHbIX Aeno3uTapusx, kpome HKO AO HPL, oueHumBatoTca B 0biemM nopsake, ycraHoBneHHom NCHYA TN O.
C parbl, Korga npsiMo U KOCBEHHO cTana Habnogaema unu 4octynHa nHdopmaums o Tom, 4To obsi3aTtensbcTBa He ByayT nora-
LUEHbI B pe3ynbTaTe B pe3yrbTaTe COObITUIA, yka3aHHbIX B M. 2.2, TakMe 06s3aTenbcTBa NPU3HaTCA HaXOASLWUMUCS B COCTOSHUN
pedonTta n LGD no atnm obasatenbctsam npuHnmaeTtcs pasHbIM 100% (pelueHne odpopMnseTcs MOTUBMPOBAHHBIM CyXAEeHUeM
ynpaBnsitoLLen KoMnaHmu).

2.3.4. ObsazartenbCcTBa, B TOM YMCHE MO BbiNaTe KyNMOHOB M AUBUOEHO0B, B OTHOLUEHUN LIEHHbIX OyMar, xpaHeHue KoTo-
pbIX OCYLLIECTBISAETCA HA CYETE HOMUHANBHOIO AepXaHusa cneunann3MpoBaHHOro Aeno3nTapusl, OTKPbITOroO B MHbIX Aeno3uTa-
pusx, kpome HKO AO HP[, npu ycnosuu noateepxaeHus koHedHoro xpaHeHns B HKO AO HP[, oueHvBarwTCa aHanornyHo
.0bazarenbcTBam, B TOM YUCII€e MO BbiNnaTe KyNMoHOB U AMBUAEHOO0B, B OTHOLLEHMM LIeHHbIX By Mar, XpaHeHue KOTOPbIX OCYLLECTB-
naeTca Ha CYETE HOMMHANbHOIO AepXXaHns Cneumnanu3npoBaHHoOro genosmrtapus, otkpbitoro 8 HKO AO HPU.

3. OCOBEHHOCTU ONPEQENEHUA AKTUBHOIO PbIHKA.

OnpepeneHne akTMBHOrO pbiHKa OCYLLECTBNAETCA C y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUS AaHHbIX NOcnea-
Hero TOproBOro AHs1 Ha TOProBbiX NMOLWaAKaxX He NPUMEHSIETCS B Cryyae, Koraa HeToproBbii AeHb (UM OTCYTCTBUE TOProB Ha
(POHL,0BOM pbIHKE) CBA3aH C NPMOCTAHOBKOW TOProB Mo peLleHntio baHka Poccum, NpMoCTaHOBKOV TOProB B Criyvae AOCTUMXXEH Ust
YCTaHOBINEHHbIX BUpPXXert NOPOroBbIX 3HAYEHUNA UNN UHBIMU COBBITUAMK (COrNacHO MOTUBMPOBaHHOMY CY>KOEHUWIO YNpaBnsaioLLen
KOMMNaHuu), cnocobHbIMM CYLLLECTBEHHO NOBMUATL HA U3MEHEHMWE CrpaBeafINBON CTOMMOCTY B TAKOW HETOProBbIv AEHb MO CpaB-
HEHWIO C MocrneqHUM TOproeeiM AHEM. B cnyyae, ecrnv BO3HMKLLME OBCTOATENLCTBA NPMBOAST K 3aTPYAHEHMIO (HEBO3MOXHOCTM)
onpeneneHns cnpaBennvBo CTOMMOCTY aKTUBOB, YNpaBnsioLas koMmnaHus obssaHa NprocTaHOBUTL Bbigady, noralleHne u o6-
MEH UHBECTULMOHHBIX NaeB NaeBoro MHBECTULMOHHOIO hoHAa No NpUYMHaAM, He 3aBUCALLMM OT YNpaBnsoLen komnaHmum, 6es-
OTHOCUTENbLHO THNa NaeBoro MHBECTULIMOHHOIO PoHAa U HE3aBUCUMO OT (haKTUYECKOro NpoBeAeHNs npoueayp no sbigade, no-
raweHuto 1 o0bMeHy MHBECTULIMOHHBIX MAEB B MOMEHT BO3HUKHOBEHWSI 06513aHHOCTU MO MPUOCTAHOBIEHMIO.

4. ONPEOENEHVE BE3PUCKOBOW CTABKM.

B oTcyTCTBMM BO3MOXHOCTW onpeaeneHns aktyanbHblx 3HadeHun KBl Mockosckon 6upxu, B kayecTBe BpeMEHHOW anbTepHa-
TUBbI 6E3PNCKOBON CTaBKW A5 ONpeferneHns crpaBeanmBoi CTOMMOCTY 00A3aTeNbLCTB CO CPOKOM A0 noralieHus He Gonee 6
MecsiLeB MOXET ObITb MCMONb30BaHa CTaBka, paccyMTbiBaemMasi METOAOM MHTEpnonauum (Hanpumep, NMUMHENHOW) Ha OCHOBE
ctaBok MosPrime (nu6o ctaBka RUONIA nocne npekpatleHust pacdeTa u nybnuvkauum ctaskn MosPrime) nnbo ROISfix Ha gaTy
onpeneneHys cnpaBeasiMBo CTOMMOCTH, A4S 0693aTensCTB CO CPOKOM noraweHns 0o 1 roga — Ha ocHoBe ctaBok ROISfix Ha
[aTty onpegeneHvs cnpaBeanuBon CTOMMOCTU. BbiBop cTaBkM B OTHOLLIEHMM akTuBa Ynpasnsiowas komnaHus odopmnseTt mo-

TUBUPOBAHHbLIM CyXXOeHneM U npenocTtaBndeT ero B CI'IeLl,VIaJ'IMSVIpOBaHHbIVI nenosnTtapun.
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