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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX OMPEAENEHUA CTOUMMOCTU YNCTbIX AKTUBOB

MU® — naeBor MHBECTULMOHHLIN OOHA, YKa3aHHbIN B HacToswmx Mpasunax.

Ynpasnsowasa KoMnaHus - opraH13auus, cosgaHHas B COOTBETCTBUM C 3akoHoAaTenbcTBom Poccuiickon ®enepaumm n nve-
I0LLLAasA NNLIEH3MIO Ha OCYLLECTBINEHNE AEATENbHOCTU MO YNPaBNEHNIO MHBECTULIMOHHBIMU (DOHAAMM, MAEBbIMU MHBECTULIMOHHBIMU
doHAaMU 1 HEerocyaapCTBEHHbIMY NEHCMOHHBIMK hoHaaMK. YNpaBnsoLwas KoMnaHUa EeNCTBYET Ha OCHOBaHMKU NpaBun JoBe-
putensHoro ynpasnenus MA®.

MHBeCTMLMOHHBLIN Nan — UMeHHas LeHHas bymara, yaocToBepsiiolasa oMo BNagenbLla nas B npaBe COOCTBEHHOCTU HA UMY-
wecTBo, coctaBnstoLlee NN, npaso TpeboBaTh OT ynpaBnstoLLe KOMNaHUW Hagnexallero 4oBepuTenbHoro ynpasneHus NN®,
npaBo Ha Mory4YeHne AeHEeXHOW KOMMeHcaLMmn nNpu npekpaweHmn orosopa AosBeputernsHoro ynpasnexus MNA® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naeB aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBreHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna AY MU®D) — ycnosua gorosopa
JosepuTenbHoro ynpasnenus NN®, onpeagensiemble YnpasnsioLlen KOMNaHen B CTaHAapTHbIX hopmax, COOTBETCTBYHIOLLME TU-
noBbIM Npasunam JosepuTenbHoro yrnpasneHus MNU®, yteepxaeHHsiM bankom Poccun. MNpasuna AY MNP, n nasmerHenna n go-
NOMHEeHWs B HUX Nognexar pernctpaunm bankom Poccun.

CtoumocTb 4ncTbiX akTuBoB (CHA) — BennunHa, onpegensemasi B COOTBETCTBUM C 3akoHoAaTenbCcTBOM Poccuiickon Pepepa-
LW, KaK pasHuLa mexay CToumocTbio aktueoB NMN® (ganee — akTvBbl) 1 BeNMYMHOM 0653aTensCTB, NoAneXxalnx NCNoNTHEHNIO
3a cYeT ykasaHHbIX aKTMBOB (anee — 06s3aTenbLCTBa), Ha MOMeHT onpeaeneHns CHA MNO.

MpaBuna onpepenexHnsa CYA - nokanbHbIn akT ynpasnsiowen komnaHum MNP, yctaHaBnmBatowmn nopsaaok u Cpokun onpege-
nexHns CHA, B ToM uncne nopsiaok pacyeTta cpeaHerogosoint CHA MNP, onpeneneHust pac4eTHOM CTOMMOCTU MHBECTULIMOHHBIX
naeB MNP, nopagok onpeaeneHnss CTOMMOCTU UMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbIX Naes. Cnpaseanueas cTo-
MMOCTb UMYyLLECTBA, NePEeLaHHOr0 B ONnaTy MHBECTULIMOHHbIX NaeB, ONpeaensieTcs ¢ y4eToM anroputMoB OLIEHKU, NPegyCcMOoT-
peHHbIX B HacTosiwmx Mpaeunax onpegenenns CHA.

MC®O - mexxgyHapoaHble cTaHAapTbl rHaHCOBOM oTyeTHOCTU. OnpeaeneHye cnpaBeanMBoON CTOMMOCTM aKTMBOB Y BEMNUYUHBI
06513aTenbLCTB NPOU3BOANTCA B COOTBETCTBUM C MexayHapoaHbIM cTaHO4apToM cmHaHcoBon otdeTHocTu (IFRS) 13 "OueHka
crnpaBeanvBon CTOMMOCTU", BBEAEHHbIM B AENCTBME Ha TeppuTopun Poccuiickon ®egepaumm npukasom MuHuctepctea ouHaH-
coB Poccuiickon ®epepaumnn ot 28 gekabpsa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHAapToB (hMHAHCOBOW OT-
YeTHOCTU U PasbsacHeHun MexayHapoaHbIX CTaHAapToOB (PMHAHCOBOW OTYETHOCTU B AeNCTBUE Ha Tepputopun Poccuickon ®e-
Aepaunuv 1 0 NPU3HaHUW yTPaTUBLUMMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXeHN npuka3os) MuHucTepcTBa mMHaHCOB
Poccuiickonn Penepaunmy» ¢ y4etom TpeboBaHuii YkasaHus LieHtpanbHoro Banka Poccuiickon ®epnepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLLMM 3aKOHOAATENBCTBOM B OTHOLUEHUM
naeBblX MHBECTULIMOHHbIX (DOHA0B.

CnpaBegnuBas CTOMMOCTb (pMHAHCOBOro akTuBa ((hMHaHCOBOro 06sA3aTenbCTBA) - 3TO LieHa KoTopasi MOXET ObITb Nony-
YeHa nNpu Npoaaxe akTMBa Unu ynnadeHa npy nepegade o6a3aTensCTBa B pe3ynbraTte cAernku, 3ako4YeHHOW MeXay He3aBuCu-
MbIMMW, XOPOLLO OCBEAOMIIEHHBIMU U HE AENCTBYHOLWLMMU NOA AaBreHMeM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM Unn Hanbo-
nee BbIFOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycroBusx. CnpaBennvmBas CTOMMOCTb paccunTbiBaeTcs 6e3 yyeta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HANOrOB, BKIMOYEHHbIX B CTOMMOCTb COENKU.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb AO0CTOBEPHO onpeneneHa npu cneayrwnx ycnoBuax:

e KOTMpPOBKa (PMHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcsi Ha OCHOBHOM UNW Haubonee BbIFOAHOM PbIHKE AAHHOMO WHCTPY-
MeHTa;

e [eHEeXHble MOTOKM B OTHOLLUEHUM JONFOBOro UHCTPYMEHTa MOXHO 0OBOCHOBaHHO paccynTaTh;

e CyLIeCTBYET MOAENb OLEHKW, UCXOAHbIE AaHHbIe AN KOTOPOM MOXHO OLEHUTb JOCTOBEPHO.

HaGbnropaemas n goctynHas 6vMpxeBas nnowazka — Toproeas nnoLiagka pocCUNCKon u (Mnu) MHocTpaHHom Bupxu, 3akpen-
neHHas B lNpaBunax onpegenenns CHA k koTopor y YnpaenstoLen KOMNaHum ecTb AOCTYM, Kak HanpsMyto, Tak 1 Yepes uHaH-
COBbIX NOCPEAHMKOB. YKa3aHHble O1pXKeBble NNoLaaKkv NpuBeaeHbl B NPUIOXeHun 2.

AKTUBHbIA PbIHOK — PbIHOK, HA KOTOPOM OMepauumn ¢ akTBOM UNi 0643aTenbCTBOM NPOBOAATCS C JOCTATOMHOM YacTOTON 1 B
[OCTaTO4HOM 06beme, NMO3BOSIALLEM MOMyYaTe UHPOPMaLMIo 06 OLEHKax Ha MOCTOSIHHOM OCHOBE, KOMMaHUsi UMeeT O0CTyn K
[JaHHOMY pbIHKY Ha AaTy OLEHKU, He Bcerga ToT PbIHOK, Ha KOTOPOM KOMMaHWUs 06bIYHO COBEPLUAET CAENKU.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCa aKTUBHBIX) C HAMBOMbLUUM A1 COOTBETCTBYIOLLErO akTMBa Unu obszatensctea 06beMoM
TOProB 1 YPOBHEM aKTUBHOCTW.

erAMTHbIﬁ PUCK — PUCK BOSHMKHOBEHNA NOTEPb (y6bITKOB) BCnegcTBne HENCNOJTHEHUA KOHTPAreHTomMm obs3aTenbLCTB MO 4Oro-
BOpY, BKIOYaaA HeonnaTy KOHTpareHToM OCHOBHOro gosra n/vnn NPOLUEHTOB, NpU4nTaroLWLNXCA B yCTaHOBJ'IeHHbII7I Oorosopom
CPOK, a Takxke B pe3dylnbTaTe MUSMEHEHUA OLLeHKU er,ﬂ,VITOCI'IOCOﬁHOCTM (er,D,VITHOFO pMCKa) KOHTpareHta (SMI/ITeHTa).
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KpeAUTHbIN PEUTUHT — MHEHWE HE3aBUCKMMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMNHATL Npu-
HATble Ha cebst huHaHcoBble 0ba3aTenbcTBa (0 ero KpeaMTocnocobHOCTHN, PUHAHCOBON HAAEXKHOCTN, (DUHAHCOBOWN YCTOMYMBO-
CTW), BblpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBON KaTeropum no onpeaeneHHon penTMHroBou LUKane.

YpOoBHM LeH Npu onpegeneHMn cnpaseanuBor CTOMMOCTY ONpeaensitoTcs B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapTom cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccuiickon
depepauun nprkasom MuHuctepctea uHaHcoB Poccunckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbix
cTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToOB (PMHAHCOBOW OTYETHOCTU B AeCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YyTPaTUBLLUUMW CUY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

UcxopHble faHHbIe ypOBHH 2 - ycxopHble AaHHble, KpOoMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbl€ ABNAKTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNW onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemble NCXOOHbIE AaHHbIE B OTHOLLEHUN onpeaneneHHoro aktumea nnu obsazaTenbcTBa.

OnepaunoHHas aebuTopckas 3af0JMKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarb-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux lMpasunax onpegeneHuns
CYA. lonycTMMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 OnepaunoHHON AeBUTOPCKOM 3a00MKEHHOCTM, HE OOMKHbI MPUBOANTL
K Npu3HaHuio 6e3HadeXHON K NOMyYEeHUo 3ad0MKEHHOCTU, a Takke K 0OeCLEeHeHNI0 3a00MKEeHHOCTN. Takasa 3a40MmKEeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONIHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOD) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40IMKEHHOCTWU. YCTaHOBIEHHbIE CPOKU MpOo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbBI NMPEBbIWAaTh PEeKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnsAoLWEeNn KOMNaHNK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIIEHHOE NPOoEeCCHOoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeAnnBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTU, O BbISBNEHHbIX OCHOBaHUSIX NPU3HaHWA/MpeKpaLlleHnsa Npu3HaHna akTu-
BOB/0653aTeNbCTB, O BbIABMNEHHbLIX NPU3HAKaX BO3HUKHOBEHMS KPeONTHBIX PUCKOB M MPOYMX OBCTOATENbCTBAX, KOTOPbIE BNNAIOT
Ha OLIeHKy crpaBeAnnBon cToMMocTn B cooTBeTcTBUM ¢ MC®O 13. NprMeHeHWe Takoro CyxaeHust 4oNyCTMMO B Criydasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegenenns CHA.

OBLLUUE NMONOXEHUA

HacTosiwme MNpaBuna onpegeneHnsi CTOMMOCTU YNCTbIX akTnBoB MHTepBanbHOro naeBoro MHBeCTULMOHHOIO (hoHAA
PbIHOYHBbIX (PMHaHCOBbLIX MHCTPYMeHTORB «[lepBasi - YcTonunBbiv noptdenby» (qanee — NMN®) pazpaboTtaHbl B COOTBETCTBUM
¢ YkasaHuem Ne 3758-Y o1 25.08.2015, ®egepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX poHaax» N 156-P3 ot 29 Hos6ps 2001
roga (oanee - ®egepanbHbivi 3aKOH "O6 MHBECTULMOHHBIX (hoHAaX") U NPUHATLIMW B COOTBETCTBUM C HAMU HOPMAaTUBHBLIMY akK-
Tamu.

HacToswwe MNpaeuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAEeHHLIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-

nartenbcTtBy PO.
HacToswwe MNpaBuna onpegenenus CHA BctynatoT B cuny ¢ 01.07.2023 r.

Hactoswwme MNpasuna onpegenenna CHA onpeaenstoT:

e nepuoandHocTb onpeaeneHus CHA u Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpeaensietca CHA, nopsgok onpeaeneHuns
cpeaHerogoson CHA MN®;

e  KpUTEpun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoOB (0653aTensbCTB);

e MeToAbl OnpeaeneHns CTOUMOCTM aKTUBOB M BENUYMH 0683aTensCcTB, MOAENM OLEHKM CTOMMOCTU LiEHHbIX Gymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

®  MOPSAOK NPU3HAHMS PbIHKOB aKTUBOB N 00A3aTENbCTB aKTUBHbLIMU;

e  KpuTepuu Bbibopa crnocoboB 1 Moaene oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTMBOB W 00513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NoASeXaLlMX OLEHKE OLIEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHNS TAKOW OLIEHKN;

e  MOpPSAOK KOHBEPTALMU BEMNUYMH CTOMMOCTEN, BblpaXXEHHbIX B OAHOWN BanioTe, B APYryto BanioTy;

e nopsiaok hopMUPOBaHNUSt pe3epBa Ha BbINnaTy BO3HArpaXKaeHusl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWMUM nuuam lMpa-
sunamu Y MNNo;

*  MOPSAOK YPErynnpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHuen u cneumann3npoBaHHbIM Aeno3nTapuemM npum
onpegeneHnm CTOMMOCTU YNCTbIX aKTVMBOB.
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Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHMS MHbIX MPOLEAYp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTMLMOHHOIO nas M@ B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM M HOpMa-
TMBHbIMK akTamu BbaHka Poccun.

MameHeHnsa n gononHeHuns B HacTtoswme lMpasuna onpegeneHns CHA mMoryT GbiTb BHECEHbI B CriydasX, yCTaHOBMNEH-
HbIX HOPMaTVBHbLIMW NPaBOBLIMKU akTamu. B cnyyae Heo6xoAMMOCTU BHECEHUSA U3MEHEHWUI 1 gononHeHun B Mpasuna onpeae-
nenus CYA Kk HUM npunaraeTcs NOACHEHWE MPUYUH BHECEHWUS Takmx U3MEHEHWI 1 OOMNOMHEHUIN U yKasbiBaeTca AaTta Hadvana
NPUMEHEHNss N3MEHEeHU 1 JononHeHnn B HactosAwwme Mpasuna onpeaenexnus CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOHErOQOBOW CYA MU®

CUYA onpepensieTcst Kak pasHuiLa Mexagy CTOMMOCTbIo Bcex akTueoB MNP (ganee — akTuBbl), 1 BENUYMHOW BCEX 005-
3aTenbCTB, Noanexalymx UCMONMHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 06sa3aTtenscTBa), Ha MOMeHT onpedeneHns CYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathl, 3a koTopyto paccunTbiBaeTcss CHA, C y4eTOM [aHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX AN YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT YacOBOro Nosica.

CUYA onpepensetca He no3gHee paboyero AHA, Crieayowlero 3a AHEM, N0 COCTOSIHUIO Ha KOTOPbIV OCYyLLEeCTBSeTCs
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

. nocne 3aBepLueHus (OKoH4YaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Crny4vae NpuUOCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHBIX NaeB - Ha JaTy BO30OHOBNEHMWS UX Bbl-
[ayn, noraweHnst 1 oOMeHa;

. B criyyae npekpawerusa NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro NpekpalleHus u Ha nocrneaHun paboynn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW UHBECTULNOHHBI
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
pabouunin AeHb kKaneHgapHoro roga (ecnu Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpepeneHus, NpeawwecTBYOLWNIA TaKOMY AHI0) C Ha4Yana roga (C AaTbl 3aBepLlueHns (OKOHYaHMsA) (hOPMUPOBAHUS MAEBOro MH-
BECTULMOHHOrO dhoHaa) oo aatel pacyeta CICYA k umcny paboymx aHen 3a 3TOT Nepuog.

B uensx onpegenenns CICHA gaton, 3a kotopyto onpegensetcss CHA MNMN®, noHnmaroTca Bce gaThl onpeaenexHms
CYA MN®, ykasaHHble B HacTosAwmx MNpaBunax onpegenenms CHA.

CYA TIN®, B Tom uncne CI'CHA NN, onpegensaoTcsa ¢ TOYHOCTBLIO A0 ABYX 3HAKOB MOCMe 3andTon, C NPUMEHeHneM
npaBun matemaTn4ecKkoro okpyrneHus B Bantote onpegenexmsa CHA B cootseTcTBum ¢ Npasunamun Y MNP, gencreyowmmm Ha
naty onpegenenna CHA.

PacueTHasa ctoMmMocTb MHBeCTUMLUMOHHOTO nasi MNP onpenensalTcsi ¢ TOYHOCTBIO OO TPEX 3HAKOB Mnocrne 3ansTtou, ¢
NPYMEHEHNEM NpaBuUi MaTeMaTUYeCKOro OKpyrreHuns B Bantote onpegeneHns CHA B cootBeTcTBuM c lMpasunamu OY MAND,
OencTByoWnMKN Ha faTy onpegenenns CHA.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTVB — 3TO pecypc, KOHTponvpyembin MNP B pesynbTate npoLnbiX COObLITUIA, OT KOTOPOrO OXMAAETCA NPUTOK KO-
HOMUYECKUX BbIrog B byayLiem.

AKTUMBbI NPU3HAKTCA B TOM Clly4ae, eClih OHU Mnosny4YeHbl B pe3ynbTaTe NpoLUnbiX cobbITui, KOHTpONunpyembl, Mo
HeceT BCe OCHOBHblIE PUCKU, N OXMAaeT NnoJjly4nTb BCe OCHOBHbIE BbIroAbl OT UCMOJIb30BaHNA OAHHbIX aKTUBOB B 6y,u,yLueM, a nx
CTOMMOCTb MOXET ObITb HAAEXHO onpeaeneHa.

0O653aTenbCTBO — 3TO cyuiecTBytoLias 006s3aHHOCTb, BO3HMKaoLLas 13 npoLwnbIX cobbiTuin, B pes3ynbTaTte NCNOJNTHEeHUA
KOTOPOW OXngaercs BblObITME N3 PoHAa pecypcoB, 3akn4yarLmnx B cebe aKkOHOMUYECKNE BbIroabl.

Kputepuu npnsHaHus (MpekpalleHus Npu3HaHns) akTMBOB M 00a3aTenbCTB NpeAcTaBneHbl B MpunoxeHun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATENLCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbcTs onpenensitoTcs No CnpaBeasIMBOAN CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBa MOXET OMNpPeAenaTbCs Ha OCHOBaHMM OTYETa OLIEHLLMKA, ECIIN TAaKOW OTYET COCTABIIEH OLIEHLLMKOM,
B OTHOLLEHMUN KOTOPOro CO CTOPOHbLI CAMOPETYNUPYEMbIX OPraHn3aLmii OLEHLLUKOB HE MPUMEHSININCL B TEYEHMWE [BYX NET B KOMNU-
yecTBe OBYX M bonee pa3 Mepbl AMCLUMNIIMHAPHOIO BO3AENCTBUS, NPeAyCMOTPeHHble PeaeparnbHbiM 3akoHOM "O6 oLieHOYHOM
neatenbHocTy B Poccuiickon ®epepauunn”, a Takke BHYTPEHHUMW LOKYMEHTaMU CaMOperynMpyemblXx OpraHM3aLmin OLEHLLKOB,
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N CTaX OCYLLECTBMNEHUsI OLLEHOYHOMN OesATEeNbHOCTM KOTOPOro COCTaBIISIET HE MeHee Tpex NeT, a Tak e UMEeIoLLMM KBanudguka-
LIMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HanpaBneHno OLEHOYHON AeATENbHOCTU.

B cny4ae onpegeneHns CTOMMOCTM akTMBa HAa OCHOBaHMM OTYeTa OLEHLLMKA AaTa OLEHKU CTOUMOCTY OOMKHA ObITb He
paHee LWecTn MecsiLeB [0 AaTbl, MO COCTOSHUI0 Ha KoTopyto onpeaenseTca CHA. Mpu aToM CTOMMOCTb akTMBa onpeaenseTcs
Ha OCHOBaHMWW LOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLLMKa ¢ AaToii oLieHKM HanGonee GnM3Kol K gaTte onpe-

JeneHns CTOMMOCTY aKTMBa, COCTaBEHHOro ¢ cobniogeHvem TpGGOBaHVIVI HOPMaTUBHbIX NPaBOBbIX aKTOB.
Ha ocHoBaHMM OTYeTa OLeHLUMKa onpeaenseTca cnpaseanMeas CTOMMOCTb MO cnegyrumm aktnBam:
. LleHHble 6ymarm, Nno KOTOpPbIM B COOTBETCTBMM C HacTosAwmumK Npasunamu onpegeneHms CYA OTCYTCTBYKOT UHbIE CMNO-

CcoObl OLIEHKMU;

e [lebutopckas 3af0IMKEHHOCTb, B CllyYae Hanuuns npuaHakoB obecueHeHns U HEBO3MOXHOCTU NMPUMEHEHUS UHBIX Me-
TOJOB OnpeaenexHns cnpaBeanvBoi CTOMMOCTMW.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVUBHBIM PbIHKOM ANS LeHHON Bymarun, AONyLEeHHON K TopraM Ha pOCCUMCKOWN UM MHOCTPaHHOM Bupe npusHaeTcs
AOCTynHasa n Habnogaemasn bupxxesas nnowiagka B criyyae 0O4HOBPEMEHHOIO COBNIOAEHUS HMKeNepeynCrieHHbIX YCIOBUIA:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUMINCKON UM MHOCTpaHHOW Brpie, npuBeaeHHoN B MNpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpedeneHns crnpaBeasinBon CTOMMOCTH;

e  KOnmMuyecTBO caenok 3a nocnegHue 10 (JecsaTtb) Toproebix gHen — 10 (decsaTts) n 6onee;

e  COBOKYNHbIN 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOWMIA pybreBbIi 3KkBMBANeHT No Kypcy baHka Poccun Ha gaty onpegeneHvst akTMBHOIO pbIHKA,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo 6upxe He NpoBOANMNMCH TOPri, ANS ONpeAeneHns akTUBHO-
CTM PbIHKa MCNOMb3YTCA AaHHbIe 3TOW BUPXK No nocnegHemMy GrivkaniieMy TOProBomy AHH0.

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

OCHOBHOW pbIHOK ANSA LEeHHbIX 6ymar B
uensax Hactosawmx NMpaeun onpegene-
Hus CHA

Mopsaok NpM3HaHUA pbIHKa OCHOBHbLIM

[nsA pocCUNCKUX LileHHbIX 6ymar

Ona o6nuraumi BHeWHUX 06GNUrauuoH-
HbIX 3auMoB Poccuickon ®Pepepauum,
AONTrOBbIX LeHHbIX 6yMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnMrauuMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONrOBbLIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyaapcTB,
LeHHbIX Oymar mexayHapoaHbix u-
HaHCOBbIX OpraHU3auum, AoNyLWeHHbIX
K TOpraMm Ha pOCCUWCKOM OupxxeBOM
nrowaake

MockoBckasi 6V|p>|<a, ecnu MockoBckas 614p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCH akTMBHBIM PbIHKOM — POCCUN-
ckasi GupxxeBas nnowagka us Yicna akTUBHbBIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLIMN OOWMA 06BEM CAEMNOK MO KONMMYECTBY LIEHHbIX Oymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe cAEeNOK NO KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLAAKAX OCHOBHbLIM
PbIHKOM CUMTaEeTCs TOproBasi NioLlazka ¢ HaMboNbLUNM KONMYECTBOM CAENOK 3a
OaHHbIV nepuoa.

[Ons MHOCTPaHHbIX LIEHHbIX Gymar u
LeHHbIX OyMar MeXayHapoaHbIX KOM-
naHumn

MHocTpaHHas nnu poccuiickasi bupxa M3 4Mcna akTUBHbBIX PbIHKOB, MO KOTOPON
onpegeneH HanbonbLunn 06wWKi 06beM cOenoK No KONMMYECTBY LEHHbIX Oymar
3a nocnegHne 30 (TpmauaTb) TOProBbIX QHEMN.

Mpu oTcyTcTBUM MHDOPMaLMKM 06 o6beMe cAenok Mo KONUMYECTBY LIeHHbIX Bymar
ucnonbayeTtcs MHdopMaLms 06 obbeme caenok B AeHEXKHOM BblpaxeHun. Mpu
3TOM BENUYMHBI 06 beMa cAenoK B BanoTe KOTUPOBKU NepeBoaaTcs B py6nuv no
Kypcy baHka Poccum Ha paty onpegenenusa CHA. Mpu paBeHcTBe ob6bema cae-
JIOK Ha pas3fnyHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CYUTaeTCHd TOpPro-
Bas nnowiasaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepuos,.

Ona o6onuraunm BHeLWHUX 06MraumoH-
HbIX 3aMmMoMm Poccumnckon Peaepaumm,
[ONTroBbIX LIeHHbIX 6yMar MHOCTpaH-
HbIX FOCyAapcTB, €BPOOOGNMrauum MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIEH-
HbIX 6ymMar UHOCTpaHHbIX rOCyAapcTB,
LieHHbIX 6ymar MeXxayHapoaHbIX u-
HaHCOBbIX OpraHM3auun, AN KOTOpbIX
OTCYTCTBYET LieHa aKTUBHOW poccum-
CKoM GupKeBOW nnowagku

BHebupxeBOW PbIHOK.
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[nsa oueHkn cnpaBe,u,nleoﬁ CTOMMOCTU UEeHHbIX 6ymar Mcnonb3yrnTCA MoaesNin OLEeHKN CTOMMOCTU LUEeHHbIX 6ymar, ansa
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHbIX 6ymar, 0515 KOTOPbIX He onpeaeneH akTUBHbIV Pbi-
HOK, @ TakKXke Moaesin OUeHKU, Mo KOTOpbIM onpeneneH aHarormyHbli akTuB.

Mopenu oLueHKN CTOMMOCTU LieHHbIX Oymar, Ans KOTopbIX onpeaensieTc aKTUBHbINA GUpPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoM CTOMMOCTU

LleHHan 6ymara poccum-
CKOro aMuTeHTa

Ana o6nuraunMn BHELWHUX
06NMrauMoHHbIX 3aMMOM
Poccuinckon ®epepauum,
AONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWTEH-
TOB, OONIrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yAapcTB, LieHHbIX Gymar
MeXAyHapoAHbIX (PpUHaH-
COBbIX OpraHuM3auun, go-
nywWeHHbIX K Topram Ha
poccuirckon GupxeBown
nnowaake

[OnA ueHHbIX 6ymar pOCCMACKUX IMUTEHTOB, 3a UCKMNIOYEHUEM OOnMraunum poccumcKnx
3MMUTEHTOB.

[insi onpepeneHus cnpaeeaiMBOM CTOMMOCTY UCMONb3YHTCS LIEHbI OCHOBHOIO pbiHKa (M3 Ynucna
aKTMBHbIX POCCUICKUX BMpPX), BbiOpaHHbIe B criegytowem nopsiake (yobiBaHus npuopuTeTa):

e  LieHa 3aKpbITUS H8 MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpXK Ha aaTty
onpepenexuns CHA npu ycnosuv NoaATBEPXKOAEHUS €€ KOPPEKTHOCTY;

LleHa 3akpblT1si NpM3HAETCA KOPPEKTHON, €Crn packpbiThbl AaHHble 06 06beMe TOproB 3a AeHb
1 06BbEM TOProB HE paBEH HyIO M Takas LieHa 3aKpbITUSI HE paBHa HyIo.

e  CpefHeB3BELLEHHAs! LieHa HA MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUINCKON BUpPXU
Ha gaTy onpeneneHus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKON BUPXM Ha aaTy
onpepenexuns CYHA npu ycnosuv NnoaATBEPXKOAEHUSA €€ KOPPEKTHOCTH;

Llena cnpoca, onpegeneHHas Ha aaty onpegenernus CYA, npu3HaeTcs KOPPEKTHON, ecnv oHa
HaxoAMTCs B UHTepBane Mexay MUHUManbHOM 1 MakCMMarbHON LieHaMn CAEMOK Ha 3Ty e AaTy
3TOM XEe BupxM;

Ons o6nuraumm pocCUMCKNX IMUTEHTOB. [InA o6nuraumim BHEWHNX OOGNUrauMoHHbIX 3aK-
moB Poccuiickon Pepepaumm, AONToBbIX LeHHbIX 6yMar MHOCTPaHHbIX rocyaapcTB, eB-
poob6nuraumini UHOCTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeHHbIX GyMar MHOCTPaHHbIX rocy-
[apcTB, LeHHbIX 6ymar MexayHapoAHbiX ()MHaHCOBbLIX OpraHu3auui, AONYyLWEHHbIX K
Topram Ha poccUMCKOM OupxxeBOM NnoLwjagke

[na onpepeneHus cnpaBeasiMBON CTOMMOCTW MCNOMb3YOTCHA creaylolme LeHbl OCHOBHOMO
pbIHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BrpX), BbibpaHHbIe B cneaytowem nopsiake (ybbisaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUICKON
Oupxu Ha gaTy onpeneneHust CHA;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOM CECCUMU POCCUICKON BUPXM Ha
paty onpegenenus CHA.

CnpaBegnueBas CTOMMOCTb AOMrOBOV LIEHHOW Bymarn onpenensieTcsi C y4eTOM HaKOMEHHOro
KYyMOHHOro JoxoAa Ha faaTty onpenenexust CHA.

Ecnn Ha paTy onpepenenns CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
crnpaBeanvBonN CTOMMOCTU LIEHHOW Gymary NpuMeHSoTCAa MOLENN OLEHKN CTOMMOCTUN LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HETOProBbIM AHEM OCHOBHOTIO pbiHKA. B aTtom cnyyae Ha pgaty onpegeneHua CHA gonyctumo
MCMNonb30BaTh LieHbl NOCNIEAHEro TOProBOro AHS OCHOBHOW GUPXMK.

LleHHas 6ymara uHo-
CTPaAHHOTO 3MUTEHTa U
MeXayHapoA4HOM Komna-
HuUM (B TOM Yucne geno-
3uTapHas pacnucka)

[ns onpefenexuns cnpaBefnuBO CTOUMOCTU UCMOSb3YETCH LieHa 3aKpbITUS OCHOBHOIO PbIHKa
Ha paty onpegenexnust CHA npu ycrnoBum NOATBEPKAEHNUS €€ KOPPEKTHOCTMU.

LleHa 3akpbITUsi NpM3HAETCst KOPPEKTHOW, €CN PacKpbITbl AaHHbIe 06 06beme TOProB 3a AeHb
1 06bEeM TOProB HE PaBeH Hynio.

Ecnn Ha pgaty onpepenenns CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, Of1s1 onpeeneHust
cnpaBeasivBoi CTOMMOCTY LIeHHOW Bymarn NpUMEHSOTCA MOAENU OLEHKU CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha paty onpegeneHus CHYA OTCYTCTBYHOT LieHbl OCHOBHOIO pblHKA, ANsl OnpeaeneHust
CrpaBeanvBOM CTOMMOCTU LIEHHOW ByMarn NpUMEHsItoTCA MOAENnN OLEHKU CTOMMOCTM LieHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIOYEHNEM Crlyyas, KOorga OTCYTCTBME PbIHOYHbIX LieH 06YCNOBIEHO
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HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha gaTty onpeneneHus CYA 4onyctmmo
MCnonb3oBaTh LEeHbl NociegHero ToproBoro AHs OCHOBHOW 6Mp)KVI.

Mopaenu oLeHKn CTOMMOCTM LieHHbIX Bymar, AnsA KoTopbIX onpeAensieTcs akTUBHbIA BHEOMPXKEBOW PbIHOK Wnv AN
KOTOPbIX UMEIOTCA Habnoaaemble AaHHble B OTCYTCTBUM LieH 1-ro YpOBHA (2- ypOBeHb)

LieHHble 6ymaru

Mopsaok onpeneneHus cnpaBegivMBon CTOUMOCTHU

LieHHas 6ymara poccum-
CKOro aMmuTeHTa (3a uc-
KNOYEeHUEM MHBECTULIMOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX MHBECTULIMOHHbIX
cboHAOB, UMOTEYHbIX Cep-
TuchmnkaToB yyactusa), no-
neBas LUeHHas 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKxke aKuMu MexayHa-
POAHBLIX KOMNaHUM

CnpaBepnuBasi CTOMMOCTb aKLMi, 06paLLaoLLmMXcs Ha POCCUNCKUX N MHOCTPaHHbIX POHA0-
BbIX BUpxax, onpeaenseTcs B COOTBETCTBUM C MOLENbIO OLIEHKM, OCHOBAHHOW Ha KOPPEKTU-
poBke nctopuyeckom LeHsl (Mogens CAPM).

[aHHasa koppeKTpoBKa NPUMEHSETCS B Ciydae OTCyTCTBMA HabnogaemMon LeHbl B Te4eHne
He B6onee fecaTtn pabounx gHen (aanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[nsa uenemn oueHkM cnpaseiIMBON CTOMMOCTU UCMOSNb3YeTCH CPaBHEHWE AMHAMUKN [OXOAHO-
CTV 3a onpefeneHHbI MPOMEXYTOK BPEMEHW aHanM3npyeMoro (hmHaHCoOBOro MHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTOpa (6eHuYmapka) akumn
POCCUINCKNX AMUTEHTOB mcnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOroO MHAMKaTopa (6eH4YMapKa) akumii MHOCTPaHHbIX AMUTEHTOB U Aeno3u-
TapHbIX PACNUCOK, TOPryemMbiX Ha MHOCTPaHHbIX BupXKax, NCNoNb3yeTcst MHOEKC OMpPXK, Ha KO-
TOpOW onpeeneHa cnpaBeanvBas LieHa YpoBHSA 1 nepapxvm cnpaBeanvmeBoil CTOMMOCTU AaH-
HOW LeHHOM Bymaru Ha gaTty, NpeaLlecTBYOLY0 AaTe BO3HUKHOBEHMS OCHOBAHWI ANS npu-
MeHeHust moaenun CAPM.

d)opmyna pac4yeTa CﬂpaBenﬂVlBOﬁ CTOMMOCTM Ha OaTy pacyeTa:

P, = P, x (1 4+ E(R)),
roe:
P, — cnpaBegnmeas CTOMMOCTb OAHOM LieHHOW Bymarn Ha gaTy onpeaeneHus cnpaBennmBom
CTOMMOCTW;
P, — nocnegHas onpegeneHHas cnpasennueasl CTOMMOCTb LeHHon Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHOM Bymaru;

dopmyna pacyeTa oxupgaeMon goxoaHoctu mogenu CAPM:
E(R) = R+ B (R — RP),
roe:

R} — Risk-free Rate — 6e3puckoBasi cTaBka [4OXOAHOCTU, MPUBEAEHHAS K KONIMYECTBY KaseH-
JapHbIX OHEeW Mexay AaTtaMuy ee pacyeTa:
Rt = (R¢/365) X (T, — Ty),
roe:
Rf - 6eSpMCKOBaF| CTaBKa OOXO4HOCTWU Ha AaTty onpeaeneHns CI'IpaBe,EU'IMBOVI CTOMMOCTMH;
(T, — T,) - KOMUYECTBO KaneHaapHbIX AHEN Mexay yKasaHHbIMW aaTaMu.
T, — AaTa onpeaeneHns cnpaseanueoil CTOMMOCTH;
T, — NpeaplayLlas aaTta onpeaeneHns cnpaseanuBoi CTOUMOCTH.

[ns akunn poCCUNCKMX AIMUTEHTOB, TOpryembix Ha MockoBckon Bupxe 6e3puckoBas cTaBka
JOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYEHWEM KpPMBOW BEeCKYNOHHON
poxogHocth (ctaBka KB[) rocyaapCTBEHHbIX LIEHHbIX Oymar Ha MHTepBane B oguH rog. B
pacyeTe UCMonb3yTcs:

e  MEeToAuKa pacyETa KpMBOM GECKYNOHHOW AOXOAHOCTM rocy4apCTBEHHbIX 06nurauun,
onpegeneHHasa MockoBckon bupxen;

e [MHamu4yeckue napameTpbl G-KpUBOW MO COCTOSIHAKO Ha KaXKObli TOProBbIA AEHb,
nyonukyemble Ha opuumanbHOM cante MoCKOBCKOM BGUpPXKN.

OnsA akuum MHOCTPaHHbIX IMUTEHTOB B KayecTBe 0e3pMCKOBOM CTaBKM LOXOOHOCTH (B pOC-
CUICKNX pybnsax, aMepukaHCcKnx gonnapax, eBpo) NPMMEHSOTCS CTaBKW, yka3aHHble B Mpurno-
XeHun 4

B npouunx BantoTax 6e3puckoBasi cTaBka AOXOOHOCTU onpeaensieTcs kak 6e3puckoBasi cTaBka
B BantoTe CTPaHbl pucka aMuTeHTa Gymaru.

Craska KB[] paccunTbiBaeTcst 6€3 NPOMEXYTOUHBIX OKPYITIEHUIA C TOYHOCTbLIO 40 2 3HAKOB NO-
cne 3ansaTow (B NPOLEHTHOM BbIP&XXEHUN).

Mpu oTcyTCcTBUM 3Ha4YeHuA GEe3pUCKOBON CTaBKWM Ha AaTy pac4yeTa, 3HayeHvue 6e3pucKoBON
CTaBKW 3a 3TOT AEHb NPUHMUMaeTCAa paBHbIM NocriegHeMy U3BECTHOMY.
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Ry = ot 1,

Pm,
Ry - 4OXOOHOCTb PLIHOYHOIO MHAMKATOpPA;
Pm, — 3HayeHne pbIHOYHOIO NHAMKaTopa Ha AaTty onpeaeneHus CI'IpaBe,CI,J'IVIBOVI CTOMMOCTH;

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

B — beTa k03hOULNEHT, paCCUNTaHHbIV MO U3MEHEHUAM LIEH (3HAYEHWI) PIHOYHOIO MHAWKA-
TOpa M U3MEHEHUSAM LeHbl LeHHon Bymarun. [Ins pacyeta koaddumumeHTa  MCnonb3ylTes
3HayeHus, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLlecTBYOWNX AaTe onpe-
OeneHns cnpaBeasiInBon CTOUMOCTY;

BeTa koadhpuLmMeHT paccunTbiBaeTCca Ha aaTy, npeawecTeyOLyO gaTe onpeneneHna cnpa-
BeanmMBon ctommocTu. [pu aTom gata pacyeta beta koaghdumumeHTa gomkHa SBnATbLCA Top-

rOBbIM JHEM.
_ Covariance (R, Ry)
" Variance (R,,)
Pai _ Pmi
* Pajy ' ™ Pmj_y
roe:

R, - BoxoQHOCTbL aKTuBa,

Pa; — UeHa 3akpbITUs akTMBa Ha aary i;

Pa;_, — npeablayLlas LeHa 3akpblTUs akTuBea;

Ry - BOXOOHOCTb PLIHOYHOIO MHAMKATOPa;

Pm; — 3Ha4yeHne pblIHOYHOro MHAMKaTOpPa Ha AaTy i;

Pm;_, — npeabiayLiee 3Ha4eHne pbIHOYHOro NHAMKaTOPA;

i=1..N, Toprosble AHu, NpedLllecTByOLINE AaTe onpeaeneHus cnpaseanuson CTOMMOCTY.
Mpu ncnons3dosanun mogenu CAPM B uensx pacyeta beta koadduumeHTa:

e NS aKUMIN POCCUNCKUX AMUTEHTOB NPUMEHSIOTCH 3HadYeHns LieHbl 3akpbitusa Ha Moc-
KoBckow bupxe;

e ONA aKuMM MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCSA 3HayeHusa LleHbl 3akpbiTvs
BGupXKM, Ha KOTOPOW onpefeneHa Haanexallas KoTMpoBKa YpoBHs 1 nepapxum cnpa-
BEANMBOA CTOMMOCTW Ha AaTy, NpeLIeCTBYHOLLYI0 aTe BO3HUKHOBEHWNS] OCHOBAHWMN
ans npumeHeHns mogenu CAPM.

Mony4eHHoe 3HaveHve beta koahduUMeHTa OKpyrnseTcs no npaBunam MaTeMaTU4ecKoro
OKPYINEHWs A0 NATU AeCATUYHbIX 3HaKOB.

[lns pacyeTa 4OXOOHOCTU aKTMBa U PLIHOYHOIO MHANKaTopa (6qumapKa), NCNONb3yTCA 3HA-
YEHUS LieHbl 3aKpbITUS M PbIHOYHOIO MHAMKATOpPa 3a nocnegHne 45 ToproBbiX AHEN, NpeaLue-
cTByOLiMe naTe onpenenieHns crnpaBeannBon CTOMMOCTH.

LleHa 3akpbITst akTMBa Ha narty onpepeneHua cnpaBeanuBov CTOMMOCTU B MOAENN He yyn-
TbiBAeTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUS B KakoW-NMBOo TOProebin AeHb B nepuoae 45 TOproBbIX AHEW,
Ha gaTy pacyeTta koacbduumeHTa beta, nHdopmaumnst 0 3HaYEHUM PbIHOYHOTO MHAMKATOpa
(6eHumapka) 1 6e3pnCKOBON CTABKU 3@ 3TOT TOProBbIf A€Hb B MOAENN HE YYNTLIBAETCA.

Mpu HaNMYMKM LEHbI 3aKPbITUS U OTCYTCTBUM 3HAYEHNS PbIHOYHOIO MHAUKaTopa (beHumapka) B
Kakon-nnbo ToproBbIf AeHb B nepuoge 45 ToproBbix AHEW, HA faTy pacyeTta koaddumumeHTa
Beta, 3HaueHne pbIHOYHOrO MHAMKaTopa (6eHYMapkKa) 3a STOT TOProBbIf AeHb NPUHUMAETCS
paBHbIM NocreaHeMY U3BECTHOMY.

MokasaTenu R,, Ry, paccuntbiBaloTca 6e3 NPOMEXKYTOUHbLIX OKPYTTIEHWIA.
Mpoune ycrnosus:

C paTbl BO3HUMKHOBEHMSA OCHOBaHWI Ans npumeHeHnsa mogenn CAPM o aaThl npekpalleHms
OCHOBaHWI Ang npumeHeHns mogenu CAPM uvcnonb3yeTcsa MHopmaums ToNbKo Ton Gupxu,
KOoTOpada onpegerieHa Ha naTy BO3HUKHOBEHWS OCHOBaHW Ang npumeHeHua mogenun CAPM.
K Takor nHdopmaumm OTHOCATCA CreayloLime 3Ha4YeHns:

e  LieHa 3aKpbITUs;

. 3Ha4YeHne pbIHOYHOIo NHAuKaTopa.
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Ons o6nurauuit poccuinCKUX 3IMUTEHTOB B Nopsiake yObIBaHWUS NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (N0 MeTogonorvam, yTBepKAeHHbIM
01.12.2017 v no3gHee) C NCNONb30BaHMEM METOAOB OLIEHKN, ONPEAENeHHbIe B COOT-
BETCTBUM C MeTodaMm 1, 2 (NpuopuTeT OTAAETCH LeHam, onpeaeneHHbIM Nno nocnea-
Heln yTBEPXXAEHHON METOAMKE OLIEHKM).

e MOJernb OUEHKU ANS UeHHbIX Oymar, HOMMHMPOBaHHLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCS KO BTOPOMY YPOBHIO LIEH, B Criy4ae uc-
nonb3oBaHnsa HabngaeMblX UCXOAHbIX OAHHbIX.

Mpn oTtcyTcTBMM HeobxoAMMbIX AaHHBIX ANS pacyeTa CTOMMOCTW, CnpaBeanvMBas OLEHKa
onpefenseTca Ha 3-M YpOBHE OLIEHKN.

CnpaBeanveasi CTOMMOCTb [OMIOBOI LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEeHHOro
KYNMOHHOTro foxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTCcyTCTBMA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX UH(POPMALMOHHBIX CUCTEMAX B
CBSI31 C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEAEnstoTCsA pacyeTHble
LeHbl, ANns Lenen onpeaeneHus cnpaseaiMBo CTOMMOCTH aKTMBOB UCMOMNb3yeTCs LieHa, pac-
CYMTaHHag no UToram nocriegHero TOproBoro AHS. Takov Noaxoa UCMNONb3yeTcsi B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacYEeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauna BHeLHNX o6-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauumn

[donroBas ueHHas 6ymara
UHOCTpPAaHHbIX rocygapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexayHa-
poaHow chmHaHcoBOWM Op-
raHm3auuwum

[ns onpeneneHvs cnpaBeanvBon CTOMMOCTM, UCMONb3yOTCA Habnogaemble LieHbl BHEOMP-
XEBOrO pblHKA, BbiOpaHHbIe B criegytoLlem nopsigke (yboiBaHusa npyoputeTa):
e 01.12.2017 v no3gHee) € UCNONb30BaHMEM METOAOB OLEHKM, onpeaeneHHble B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaETCA LieHaM, OnpeaeneHHbIM no nocnea-
Heln yTBepXXAEHHON METOAUKE OLEeHKM). Mcnonb3ytoTcs LieHbl, paccuuTaHHble Ha Oc-
HOBaHWM AaHHbIX UCKITHYUTENBHO N3 POCCUACKUX UCTOYHWUKOB;
e  MHOMKaATUBHASA LieHa, onpegeneHHasa no metoaunke «Cbhonds Estimation onshore»,
packpbiBaemas rpynnov komnaHun Cbonds Ha gaty onpegenenns CHA.
Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LEeHHOW GyMary npuMeHsAeTcs 3-11 ypOBEHb OLEHKU
CnpaBeAnvBON CTOMMOCTM LEHHbIX Bymar.

CnpaBeanueas CTOMMOCTb JOMNTOBOW LIeHHOW Bymaru onpeaensieTcs ¢ y4eToOM HaKOMNEeHHOro
KyMOHHOro foxoaa Ha gaTy onpegenexHusa CHA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALUOHHBIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPeAenstoTCs pacyeTHble
LeHbl, ANd uenen onpeaeneHus CnpaBeanvMBo CTOMMOCTM aKTMBOB UCMONb3yeTcd LieHa, pac-
CYMTaHHasg Nno UToram nocrieqHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYEeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

MHBeCTULMOHHLIE Naun
POCCUMNCKUX NaeBbIX MHBEe-
CTULMOHHBIX (pOHAOB,
unoTeyYHble cepTUdUuKaTbl
yyactus

[ns onpeneneHns cnpaBeanMBON CTOMMOCTM UCMOMNb3yeTcsl pac4yeTHas CTOUMOCTb MHBECTU-
LIMOHHOrO nas (cepTudmkarta y4actus), onpeaerneHHasi B COOTBETCTBMU C HOPMaTUBHbBIMU MNpa-
BOBbIMW aKkTamMu Ha aaty onpegenenms CHA v packpbiTas / npegoctaBneHHasi ynpasnsioLen
komnaHuen MNP (MNoTeYHOro NOKPbLITHS).

B cnyyae oTcyTCTBMS packpbITbiX yNpaBnsioLe KOMNaHUeN AaHHbIX O paCYETHON CTOMMOCTU
WHBECTULMOHHOTO nas (cepTudumkaTa y4actus), npuMmeHsieTcsa 3-M ypoBeHb OLEHKU.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pasMeLLeHUn

LleHa npnobpeTeHus.

C OaTbl NoABNEHUA UeH, NO3BONALWNX NPON3BECTUN OLIEHKY MO AaHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmBasd CTOMMOCTb onpegendeTca B OGLLLeM nopsaake.

Mpu oTcyTCTBMM yKa3aHHbIX LieH B TeveHne 10 pabounx AHeN ¢ gaTbl pa3MelLeHnss MOXeT
NPUMEHATLCA LeHa pa3MeLleHUsl, CKOPPEKTMpPOBaHHasi MPOMOPUMOHANbHO Ha M3MEeHeHue
KItoueBou cTaBku baHka Poccum 3a aToT nepuog,.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb OnpeaenseTcs B 06LLeM nopsake.
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Mopenu oueHKM CTOMMOCTHU LiEHHbIX 6ymar, AnA KOTOPbIX He onpepensaeTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYHOT

HabnaaemMble AaHHbIe (3-11 YypOBEHb)

LieHHble 6ymaru

Mopspok onpepeneHnsa cnpaBeaMBoM CTOMMOCTH

[deno3ntHbIN cepTudukar

[ns onpeneneHnsa cnpaBeasiMBoM CTOMMOCTW MCNONb3YETCA MeTo onpeaeneHns cnpasen-
JIMBOW CTOMMOCTU, NPUHATLIA ANA AEeHEXHbIX CPeaCTB BO BKagax.

O6nuraunm pocCUMCKUX
3MUTEHTOB (3a UCKNio4e-
HUeM obnuraumm BHELHNX
06nUraLMoHHbIX 3aMOB)

O6nuvraunm, HOMUHUPO-
BaHHble B pyonsx

[ns onpegenenna cnpaBegnMBon CTOMMOCTUM UCMOMb3YHTCSA cnepywuime LeHbl B nopsagke
y6bIBaHVIF| npuoputeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) C NCMOSb30BaHMEM METOOB OLIEHKW, , ONpeaeNeHHble B CO-
OTBETCTBUM C MeToAamu 3 (NpUopuTET OTAAETCS LieHaM, onpeaeneHHbIM o nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).;

e  UMHAOeKCHas UeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHOpMaUMOHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poaHow MHdopMaLuoHHou rpyninbl «HTepdakey;

e MOJernb OLEHKU ANS UeHHbIX Bymar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Criy4Yae uc-
Nonb30BaHNs HeHabMAAEMbIX UCXOAHbIX OAHHbIX);

e 1CMONb3YeTCsl CTOMMOCTb, ONpeaeneHHasi OLLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB Ao aatbl onpeaenexHus CHA*.

*Mcnonb3oBaHue cnpaBeanvBoi CTOMMOCTW, OMpPeAerneHHOW Ha OCHOBaHWM oTyeTa OLEH-
LKA, OrPaHNYNBAETCH YCIOBUAMU, NMPUMEHSEMbIMUA B CIlyYae BO3HUKHOBEHMUS! COBLITUI, Be-
AyLimnx kK ob6ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LieHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KyNMOHHOro A0X04a Ha aaty onpegeneHusa CHYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALMOHHBIX CUCTEMAxX B
CBSI3Y C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbIX ONPeaEensaTCa pacyeTHbIe
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTY akTMBOB UCMNOMb3yeTcs LeHa, pac-
CUYMTaHHasg no UToram nocriegHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
co6bITUIA, KOTOPbIE MOIMKW CYLLECTBEHHO MOBMUATL Ha 3HAaYEHNE pPacyYeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauna BHeLHNX o6-
NIMrayMoHHbLIX 3aMMOB
Poccuinickon ®epepauumn

[onroBas ueHHas 6ymara
UHOCTpPaHHbIX rocygapcTB

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTPaHHOro 3MUTEHTa

LleHHas 6ymara mexpayHa-
poaHon chMHaHCOBOM Op-
raHusauuu

[ns onpeaeneHns cnpaBensiMBon CTOMMOCTM Mcnonb3yrTCA cneayowine LeHbl B nopaake
y6bIBaHVIFI npuoputeTa:

e UeHa, paccunTaHHas LleHoBbim ueHTpom HP[ (no metogonornsam, yTBepXOAEeHHbIM
01.12.2017 n no3gHee) ¢ NCMONb30BaHMEM METOAOB OLEHKU, ONpedenieHHbIE B COOT-
BETCTBUM C MeToAamu 3 (MpuopuTeT OTAAETCH LeHaM, onpeaeneHHbIM Mo nocrnegHemn
YyTBEPXKOEHHON MeTOAMKe oueHkn). Micnonb3yloTes LeHbl, pacCcYMTaHHble Ha OCHOBa-
HWUW JaHHbIX UCKIIOYNTENBHO U3 POCCUCKNX NCTOYHMKOB;

e UeHa, paccuntaHHas LleHoBbim ueHTpom HP[ (no metogonornsam, yTBepXOAEeHHbIM
01.12.2017 v nosgHee), onpeaeneHHbIe B COOTBETCTBUM ¢ meTogamm 1, 2, 3 (npwo-
puTeT OTAAeTCa LeHam, onpeferieHHbIM Mo nocrnegHen yTBepXXAEeHHOW MmeToauke
OLLeHKM).

e  WHAMKATMBHaZA LieHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
mas rpynnou komnaxuun Cbonds Ha aaty onpegenenus CHA;

e  VHAMKaTMBHAZA LeHa, onpeneneHHas no metoguke «Cbonds Estimation», packpbiBa-
emag rpynnou komnaxuun Cbonds Ha aaty onpegenenus CHA.

e  UWHAEKCHas ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHdopmaumnoHHo-aHanntuyeckum npogyktom RuData Price MexayHa-
poaHon MHpopMaLMoHHON rpynnbl « IHTepdakey;

e 1CMOMb3yeTCcs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aatel onpegeneHuns CHA™.
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*Ucnonb3oBaHne CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTMN, onpe,u,eneHHoﬂ Ha OCHOBaHMW OT4yeTa OLEeH-
LUKa, orpaHn4ymBaeTca ycrnoBnuamMu, nppumMmeHaemMbiMn B Criy4ae BO3HUKHOBEHNA cobbiTuin, Be-
Oywunx K obecCLeHeHNIO akTMBa B COOTBETCTBUM C anIJ'IO)KeHVIeM 4,

CnpaBennveasi CTOMMOCTb [OMIOBON LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEHHOro
KYMOHHOTro oxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHOPMALMOHHBIX CUCTEMaX B
CBSI3U C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbIX ONPeaAenstoTCs pacyeTHbIe
LeHbl, ANns Lenen onpeaeneHus cnpaBeaiMBo CTOMMOCTH aKTMBOB UCMONb3yeTCs LieHa, pac-
CYMTaHHag nNo UToram nocreagHero TOproBoro AHA. Takow noaxon Ucnonb3yeTcs B OTCYTCTBUE
COGbITUIA, KOTOPbIE MOITM CYLLECTBEHHO MOBMUATL HAa 3HAYEHNE pPacyYeTHOWN LiEHbI B HETOPro-
Bbl/i A€Hb.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKM C UC-
nonb30BaHUEM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[nsi oLeHKku ncnonb3yeTcs CTOMMOCTb, OnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKa
Mo COCTOSHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB ao aatel onpepenexHus CHA un coctas-
neHHoro He nosaHee 6 (LLecTb) mecsiLeB Ao AaTbl onpeaeneHus cnpaBeanBoi CTOMMOCTMU.

Mcnonb3oBaHue cnpaBeanvnBoii CTOUMOCTU, ONpeAerieHHOM Ha OCHOBaHUM OTYeTa OLeH-
LMKa, OrPaHNYMBAETCS YCMOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHUSI COOLITUIA, Be-
AyLmnX kK o6ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxkeHnem 4.

Mopenu oueHKM CTOMMOCTHU LlEeHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHanorvyHbIN aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoM CTOMMOCTHU

LleHHan 6ymara siBns-
eTcs AONONHUTENbHbIM
BbIMYCKOM

[nsa oueHkn LeHHoW Bymarm Mcnonb3yeTcsl LeHa BbiNycka (aHanornyHoro aktuea), no oTHoLe-
HMIO K KOTOPOMY [l@aHHbIV BbINYCK SBMSETCA AONOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexusa CYA, B COOTBETCTBUMN C MOLENAMM OLIEHKM CTOMMOCTM LEeHHbIX Bymar, Ans KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

CnpaBegnueas CTOMMOCTb OnpeaensieTcs CornacHo 3ToMy MopsiaKy 4O BO3HUKHOBEHMS crnipa-
BEANMBON CTOMMOCTM LIEHHOW Bymaru, ABNSOWENCs 4ONOMHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauum B Hee
Apyrow ueHHon 6ymaru
(vcxopHOW LeHHOM By-
marm)

e OueHOYHOW CTOMMOCTBIO akumi ¢ 6onblien (MeHbLUEeR) HOMUHANbHON CTOMMOCTbIO, MPU3HaH-

o OuUEeHOYHON CTOMMOCTbLIO akUMI TOM Xe KaTeropum (Tuna) ¢ UHbIMU NpaBamu, NPU3HaHHbLIX B

e OUEHOYHOWN CTOMMOCTLIO aKLUMIA, NPU3HAHHLIX B pe3ynbTate KOHBEpTauum npu ﬂpOﬁﬂeHI/lI/l nc-

e OUEHOYHOWN CTOMMOCTLIO aKLMA, NPU3HAHHBLIX B pe3ynbTate KOHBepTaunmn Npn KoOHconnaaunn

[na oueHkn LeHHoW Bymarn ncnonb3yeTcsi LieHa UCXOOHOM LeHHon Bymaru, onpegeneHHas Ha
paty onpegenenus CHA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIEHHbIX Bymar, ans
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHASA C y4eTOM Ko duLMeHTa KOHBepTa-
uuu.

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTU LIEHHbIX Gymar,
AnNsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOAHOW LeHHOW Oymarv Ha faTy onpeaeneHus
CYA, vcnonb3yeTcst cnpaBeanMBas CTOMMOCTb UCXOLHOW LIEHHOW Gymaru, onpegeneHHasa Ha
AaTy KOHBepTaLMW, CKOPPEKTUPOBAHHASA C Y4ETOM KO3 p1LIMEHTa KOHBEPTALM.

CnpaBeanveasi CTOMMOCTb OMNpeAensieTcs CornacHo 3ToOMY MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTU LEHHOW BGymaru rnoslydyeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LieHHoW Gymaru (MCcxogHOW LeHHo Bymarn).

HbIX B pe3ynbTaTte KoHBepTauun B HUX UCXOOHbIX aKuuMin, ABNSEeTCS oueHoYHasi CTOMMOCTb
KOHBEPTMPOBAHHBIX B HUX aKLWNA.

pe3ynbTate KOHBEPTaUunn B HUX MCXOOHbIX aKLUMi, SBNSETCA OLeHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHbIX aKLWNA.

XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBaHHbIX aKUWA, AeneHHas Ha Ko-
achduumneHT gpobneHus.

WCXOZHbIX aKLUA, SBNSETCH OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMIA, YMHOXEHHas
Ha KO3 pULUMEHT KOHCONMZaUUun.
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e  OLEHOYHOV CTOMMOCTbIO aKLUIA UMy OGMraumini HOBOFO BbINycka, NMPU3HaHHbLIX B pe3yrbtaTte
KOHBEPTALMM B HUX KOHBEPTUPYEMBIX UCXOAHBIX LEHHbIX Gymar, sIBNsSeTcs OLeHo4YHasl cTou-
MOCTb KOHBEPTMPOBaHHbIX LIeHHbIX Gymar, fleneHHas Ha KONMYecTBO akumii (oGnurauui), B
KOTOpOE KOHBEPTUPOBAaHa OfHa KOHBepTUpyeMas LieHHasi Bymara.

e OuEeHOYHOW CTOMMOCTBLIO @KL, MPU3HAHHbLIX B pe3ynbTaTe KOHBEPTALMN B HUX MCXOAHbIX aK-
LM Npy peopraHnsaumn B hopme CrnsHus, SBASETCA OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha KoahdULMEHT KOHBEpPTaLMK.

e OUuEHOYHOW CTOMMOCTBIO aKLuii BHOBb CO3[aHHOrO B pe3ynbTaTe peopraHvsaumu B copme
pasgeneHns Unu BblaeneHns akuMoHEepHOro obLecTBa, NPU3HAHHbLIX B pe3yrbTaTe KOHBEp-
TauMmM B HUX MCXOAHbIX aKUMN, ABNSETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBaHHbIX aKUMAM,
AeneHHas Ha koaduuMeHT KoHBepTauun. B cnydae, ecnu B pesynbTate pasgeneHuns unu
BblAeneHns cosgaeTcs ABa unm bonee akUMOHepHbIX obLliecTBa, Ha KO3 MULMEHT KOHBEP-
Tauum OenuTcs oLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX akuMi, YMEHbLUEHHas Nponopuu-
OHanbHO Jorie UMyLLecTBa pPeopraHM3oBaHHOIO akLMOHEPHOro obLiecTsa, nepeAaHHoro ak-
LiMoOHepHOMY 06LLEeCTBY, CO34aHHOMY B pedynbTaTe pasfaeneHns Unmn BbiaeneHus.

¢ OueHO4YHas CTOMMOCTb aKLUMii BHOBb CO3aHHOrO B pe3yrnbTaTe peopraHusauum B popme Bbl-
[eneHnst akLuMoHepHOro obLLecTBa, NPU3HAHHbBIX B pesyrnbTaTte UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOro obLLecTBa, CHUTAETCA PAaBHOM HymHO.

e OuEeHOYHOW CTOMMOCTbIO 0BnMraLmin HOBOro BbiMycka, NPU3HaHHbIX B pe3ynbTate KoHBepTa-
LMN B HUX NCXOAHbIX 06Mrauuii Npy peopraHn3aumm amMnTeHTa Takux obnurauui, asnsercs
OLleHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX 0bnuraumii.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanueas CTOMMOCTb LIEHHbIX Oymar onpegensieTcs B crieqyloLemM nopsake: CTOMMOCTb akTUBa, onpeaeneHHas
B COOTBETCTBMM C MOLENSAMM OLIEHKN LIEHHBbIX Bymar, yMHOXaeTcsa Ha konudecTBo Gymar B noptdene, nonyvyeHHas BenmumHa
okpyrngaetcs Ao 2 (JByx) 3HaKoB nocne 3ansaTon, Nony4eHHoe 3HaYeHre Npyu HeoBX0AMMOCTU YMHOXaAETCA Ha KypC, YCTaHOBMEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetca Ao 2 (JByx) 3HakoB nocre 3anaToun.
CnpaBeanveasi CTOMMOCTb JOMTTOBLIX MHCTPYMEHTOB OMpeAensieTcs Kak CyMMa crpaBeIMBoi CTOMMOCTM LIEHHON By-
Mary 1 HaKOMIIEHHOrO KYMOHHOro 40X04a, UCHMCIEHHOTO UCXOAA U3 CTaBKM KyMOHHOMO A0XO4a, YCTAHOBIEHHOW B peLUeHun O
BbINycke (0 AONOMHUTENbHOM BbIMYCKE) UMW NPOCMNEKTE AMUCCUOHHbIX LEHHbIX Bymar.
CyMMa HakoMnmneHHOro KynoHHOro Aoxoaa Ans o6nvraumin BHELWHUX 06nmMrauuoHHbIxX 3anmos Poccuickon ®enepaumu,
OOMroBbIX LIeHHbIX OyMar MHOCTPaHHbIX rocy4apcTB, €BpO0ONMraLmMin MIHOCTPaHHbIX AMUTEHTOB, LIEHHbIX Bymar MexayHapoaHbIX
UHAHCOBbLIX OpraHM3auuin onpegensaeTcsa B creayoLlemM nopsake: CyMma HakonfneHHOro KyrnoHHOro A0X04a, paccyuTaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIO 0X04a, OKpyrnseTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon U YMHOXaeTCs Ha KonnyecTso bymar
B nopTdperne, nocne 4ero NnonyyYeHHas BenuynHa okpyrnsietca Ao 2 (OByx) 3HakoB nocne 3ansitoi, npu HeobxoauMOCTM YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B MNMpasunax onpegenenns CHA, n okpyrnaeTca Ao 2 (AByX) 3HaKoB nocrie 3ansTou.
CnpaBeanveasi CTOMMOCTb JOMNTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHvs gatbl non-
HOro noraweHnsl HoMMHana B COOTBETCTBMU C YCIOBUSIMU BbIMyCKa LiEHHbIX Bymar - ¢ gatbl oTpaxeHusi B 4ebutopckon 3aon-
YXEHHOCTU CYMMbl HOMUHAnNa K Nofy4YeHuto 40 AaTbl NOSIHOIO NoralleHns HoOMUHana B COOTBETCTBMM C YCNOBUSIMW BbIMYCKa LiEH-
HbIX Bymar.
CnpaBeanueasi CTOMMOCTb LIEHHbIX Bymar, CTOMMOCTb KOTOPbIX OnNpeaenseTcsi OLEHLUKOM, NPY HANu4mMm nNpru3HaKkoB
obecueHeHus, onpeaensieTcs B COOTBETCTBUU ¢ MNpunoxeHnem 4 B yacTu TpeboBaHU k OTHETY OLeHLLMKA.
CnpaBeanueas CTOMMOCTb 06nuraumn npy BO3HUKHOBEHMMN NPU3HAKOB 00ECLIEHEHNSI 1 OTCYTCTBUM LIEH MEPBOrO U LiEHbI
HP[ Ha paty onpeaeneHuns cnpaBeanvBon CTOMMOCTU pacCyYUTbIBAETCS MO OAHOMY M3 METO0B KOPPEKTUPOBKN CripaBeannBon
CTOMMOCTMU, yKaszaHHOMY B [punoxeHun 4.
Cnmncok o6Lmx cobbIThiA, NPUBOAALLMX K 0OeCLiEeHEHMIO, yYKa3aH B NMpunoxeHum 4.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENIKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBWU T+ (MPU HECOBMAQEHUM OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOENEHHON YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA OrOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBegnueBas CTOMMOCTb 3a40JPKEHHOCTM MO CAENKaM C LEHHbIMU Gymaramu, 3aKmnoyeHHbIM Ha ycrnoBusax T+, onpe-
JenseTcsa B pa3Mepe pasHULbl MeXay CnpaBeanvBon CTOMMOCTBIO LIEHHOM Gymarm B Bantote pacyeta CHA, aenstowencs npea-
MEeTOM COEeNKM U CYMMOW CAErNKU B BanioTe CAenku, NnpuBeaeHHoN K Bantote pacyeta CHA.
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B cnyyae nonoxvTensHON pasHuLpbl, CAENKa NPU3HaAETCsl B COCTaBe akTUBOB (Aebutopckas 3a4ormKeHHOCTL) Y Nokyna-
Tensa/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0fMKEHHOCTb) Y MpoAaBua, OTpuuUaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCTB (KpeanMTopckasi 3af0MMKEHHOCTb) Y MOKyNaTens/B cocTaBe akTMBOB (AebUTopcKas 3a40MKeHHOCTL) Y NpoaasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B Crlyvae BO3HUKHOBEHUSI COOLITUIA, NPUBOASALLMNX K 0GECLEHEHMIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnucok o6Lmx cobbiTuiA, NpnBoAALLMX K 06ecLeHeHnto, yka3aH B NpunoxeHum 4.

ONPEAENEHWE CMPABEANIMBOW CTOUMOCTW MO COENKAM C BA!IIOTOVI, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAIOTbI, ONPEAENIEHHOWU YCITOBUAMWU JOTOBOPA C IATOU 3AKIIO-
YEHWUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

CnpaBegnueas CTOMMOCTb 3aI0MMKEHHOCTU MO caenkam C BarnoToW, 3akrioYeHHbIM Ha ycnoBusx T+, onpegensieTcs B
pa3mMepe pasHuvLbl MeXay TEKyLLEeWn cnpaBeaIMBoOi CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA 1 CTOMMOCTBIO BantoThbl, 3admk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCMOSHEHWS COEeNKNU, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxuTenbHON pasHuLbl, CAenka NpM3HaeTCs B COCTaBe akTUBOB (aebuTopckas 3a40mMKEHHOCTb) Y NoKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopcKkas 3af0fPKEHHOCTb) Y MpoAaBua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0MMKEeHHOCTb) Y NoKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA40MmKeHHOCTb) y NpoaasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Clydyae BO3HUKHOBEHMS COObITWI, NpuBOAALLMX k 0b6ecLieHeHuUto, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

Cnuncok o6Lwmx cobbiTii, NpUBOAALLMX K 0becLeHeHnto, yka3aH B NMpunoxeHunu 4.

ONPEAENEHUE CMPABEANVNBOW CTOUMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BANIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BarOTHBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnaHuio [.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nnNo.

CnpaBeanveasi CTOUMOCTb ONpeernsieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CripaBea IMBOM CTOMMOCTHM Mpu
BO3HVMKHOBEHUM COObLITUS, BeayLLero k obecueHeHuo (Mpunoxexve 4).
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMIo, yka3aH B NpunoxeHum 4.

NOPAAOK KOHBEPTALMN CTOUMMOCTEN, BbIPAXXEHHBIX B OOQHOW BANIOTE, B APYIYIO BANIOTY

CTonmMOoCTb aKTMBOB M BeNnynHa 0653aTensCeTB, BhlpaXKeHHas B BantoTe, OTNIMYHOM OT BantoTbl pacdeTa CHA, npuHu-
maeTcs B pacyeT CHYA B BantoTe onpegeneHunst CHA no 6upxesomy kypcy 3akpbitusi (TOD) NMAO «MockoBckas Gupxa» Ha gaTy
onpegeneHns nx cnpasBeanuBoli CTOUMOCTY (ganee gata —T).

Ecnu 6upxesow kypc 3akpbitus (TOD) NMAO MockoBckas Bupxa Ha gaTty T oTCyTCTBYET, TO ANS PacY4eTOB NCMONb3yeTcs
Kypc LieHTpanbHoro BaHka Poccuiickon ®eagepauuu.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuickon denepaumm He yCTaHOBMEH KyPC MHOCTPaAHHOW BamntoTbl, B KOTOPOW
Bblpa-XeHa CTOMMOCTb aKTUBOB (06513aTenbCTB), K BantoTe onpegenexdus CHA B cootBetcTBun ¢ lMpasunamu OY MU, pei-
CTBYHO-LUMMK Ha AaTy onpeaeneHus CYA, To MCnonb3yeTcs COOTHOLLUEHWE MeXdy KYPCOM MHOCTPaHHOW BanioTbl U BanioToOM
onpege-neHuns CHA B cootBetcTtBuu ¢ lMNMpasunamu OY MN®, pericteyowmMmy Ha aaty onpegenexHusa CHA, onpegensemoe Ha
OCHOBE CMOT Kypca 3TUX BantoT Mo OTHOLLEHUIO k amepukaHckomy aonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTPaHHOWM BantoThbl, onpedeneHHon Yyepes amepuvikaHckui gonnap (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bknaga (ganee — Aen03nT) MOXET OCYLLECTBMNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPAHHbIX BasntoTax ¢ cobnogeHeM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
degepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 40 HAaCTYNIIeHNsI CPpoKa ero NosIHOro noralleHusl, yCTaHOBIIEHHOTO
[OroBOpOM, onpefensieTcs B creyoLlem nopsake:
° B CyMMe OocTaTka Aeno3uTa, yBernuM4yeHHON Ha CYyMMY NPOLIEHTOB, pacCCYMTaHHbIX Ha AaTy onpeaerneHns cnpaBeannBoi
CTOMMOCTU MO CTaBKe, NPeAYCMOTPEHHONM JOroBOPOM, ECIIN CPOK NoralleHns enosuTa - «4o BocTpeboBaHusA»;
e Ecnu cpok noraweHunst genoauta He 6onee 1 (ogHOro) roga, n cTaBka no Aerno3nTy COOTBETCTBYET PbIHOYHON Ha AEeHb
onpegeneHns cnpaBeanMBoi CTOMMOCTM, CpaBeanimBas CTOMMOCTb AeN03nTa Npu3HaeTCsl PaBHOM OCTAaTKy AEHEXHbIX
CpeacTB BO BKaje, yBENMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaerneHnst cnpaseaiMBoi CTOMMO-
CTM MO CTaBKe, MpeayCcMOTPEHHON AoroBopoM. Ecnim ctaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSAETCS
MeTop, NpUBEAEHHON CTOMMOCTH ByayLUNX AEHEXHBIX MOTOKOB.
e Ecnu cpok norawenuns genosnta 6onee 1 (ogHoro) roga, To cnpaBefnvMBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPVBEAEHHOW CTOMMOCTUN AEHEXHbBIX MOTOKOB.
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B cnyyae BHeCeHUsi UBMEHEHMIA B YCNOBMS ONpeaerieHnst Cpoka JoroBopa MakCcMarbHbIA CPOK ONpeaensieTcs B CooT-
BETCTBUM C U3SMEHEHHBLIM CPOKOM Aeno3nTa, AeACTBYIOLWMM Ha AaTy onpeaerneHns cnpaBeanMBoO CTOMMOCTU, MPUYEM HaKonse-
HMe cpoka BKMaza He NPOUCXOAMT.

CnpaBeanveasi CTOMMOCTb AeN03UTOB ONpeaensieTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CripaBeaSIMBOM CTOU-
MOCTM NpW BO3HUKHOBEHMM COObITUSA, BeayLlero k obecueHeHuto (Mpunoxeruve 4).

Cnuncok o6Lwmx cobbiTii, NpUBOAALLMX K obecueHeHnto, yka3aH B MpunoxeHuu 4.

METOA NPUBEOQEHHOW CTOMMOCTMU BYAYLMUX AEHEXHbLIX MOTOKOB

anIBe,EleHHaﬂ CTOMMOCTb eHEeXHbIX MOTOKOB paccynuTbiBaeTcd no d)opmyne:

N
Z]; (1+ r)D 1365

roe:
PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTuea (06s3aTenbCcTBa);
N - KONMMYEeCTBO OEHEXHbIX NOTOKOB A0 AaTbl NorawleHns aktueBa (obs3aTenbCcTBa), HauMHasa ¢ AaTbl onpegeneHust
CYA;

P

N . cymMa n-oro JeHeXHOro NoToka (MPOLIEHTLI 1 OCHOBHASA CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauynHas ¢ AaThbl onpeaenexdns CHA,

N . kxonunuecTBO AHelt oT AaThl onpeaeneHns CHA 1o AaTbl N-0ro JEHEXHOro NOToKa;

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

Mopanok onpeaeneHns N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4asn I'IpOLI,eHTHbII7I aoxon, paccynTbiBakOTCA B COOTBETCTBUM C yCIiIOBUAMU OOroBopa, aarton ge-
HEXHOro NnoToKa CHUTaeTCA OXungaemad aaTa, B KOTOPYH NNaHUpyeTCcd NoCTynfieHne OEeHEeXHbIX CpeacTBs, COOTBETCTBYHOLWAdA
paTte OKOH4YaHuA n-oro nepunopa (38 UCKINo4YeHneMm crniydaeBs 4OCPOYHOro norawleHmna oCHOBHOIro ,u,onra).

CyMMbI AEHEXHbIX MOTOKOB PAaCCHUTBLIBAKTCA C y4€TOM Kanutanm3aumm npoLeHTHbIX 40X0o40B, eCinn 3TO npenycMoT-
PEHOo ycnoBmamMm aoroeopa.

Mpacbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

° BHECEHUS N3MEHEHWI B AOrOBOp (B TOM YMCNE B YacTU U3MEHEHUSA CTaBKM MO JOrOBOpPY, CpOKa AEWCTBUSA AOroBopa,
NepuoaNYHOCTY UM CPOKOB BbIMNfaThl MPOLEHTHBLIX JOX0A0B),
o N3MEHEHUS CYMMbl OCHOBHOrO onra (NonofHeHWs!, YaCTUYHOIO OCPOYHOrO NoralleHus OCHOBHOTO 40Nra, ECIv OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok n nepnoanYHOCTbL onpeaesrieHUs CTaBkM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAHUA onpeaendaeTca No COCTOAHUIO Ha KaXXayko AaTy onpeaenexHna CI'IpaBe}J.J'IVIBOVI CTOUMOCTMW.
CraBka AONCKOHTMPOBAHWUA paBHa:

e CraBke, MpeayCMOTPEHHON JOrOBOPOM, €CINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOWN.

CrtaBka Mo AOroBopy NpM3HaeTCa PbIHOYHOM, €CMY AOrOBOP 3akm4yeH ¢ 6aHKOM, KOTOpbI BXoAWT B [lepeyeHb cucTemMHo
3HAYUMbIX KpeOUTHbIX OpraHu3auui, yTeepxaeHHbln baHkom Poccun Ha ocHOBaHWM MEeTOOWMKM, YCTaHOBMEHHOW Yka3sa-
Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToavke onpeaeneHnst CUCTEMHO 3HAYMMbIX KPEAUTHBIX OpraHu3a-
LUy, n onybnukoBaHHbIM Ha cante baHka Poccum www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuu Ha gaTy onpegeneHus cnpaBenniuBon

CTOMMOCTU Aerno3nTa, ecrnv NpOoLIeHTHAa CTaBka, NpeayCMOTPEeHHas OroBOPOM, OTIINYHE OT PbIHOYHOW.
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Moa Ony6nukoBaHHon BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHOM CTaBKOW Nogpas3ymeBaeTcsi pa3MeLLeHHas no
agpecy B cetn MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHgopmaumsi 0 NPOLIEHTHBLIX CTaBkax Nno Aemno-
3utam (BKNagam), pasmeLLeHHbIX B Lernom no Poccuiickon Pegepaunm 3a mecsu, Hanbornee 6rnm3kui k gate onpegene-
HWS cnpaBefnMBON CTOMMOCTUW, B BanioTe, COOTBETCTBYIOLLEN BanioTe Aeno3nTa, Ha CPOK, CONMOCTaBUMbIN CO CPOKOM,
ocTaBlUeMCS [0 AaTbl noraweHusi (Bo3sBpaTa) Aeno3vTa Ha AaTy onpefeneHns cnpaBeasiIMBoi CTOUMOCTU, B COOTBET-
CTBMM C pa3BEPHYTON LUKarion.

Ecnun BaHk Poccun nepectaet nybnukosaTe CBeAeHUs O NPOLEHTHBIX CTaBKax Mo Aeno3vtam (Bknagam), pasMmeLleHHbIX
B uenom no Poccunckon ®enepaummn, a AaHHble NepeHocaTca B pasaen «PeTpocnekTtuBHom uHdopmauuny», Ynpasnsio-
Las KOMMNaHWUsi BpaBe MOMEHATb UCTOYHUK AaHHbIX MO CBOeMY 060CHOBaHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CyX-
AeHnto.

Ecnun Hanbonee no3gHsa cpeaHeB3BeLLEeHHas NPoLEeHTHas CTaBka, packpbiTas Ha cante baHka Poccun, paccuntaHa paHee, YemM

3a Mecsu o AaTbl onpeaeneHns cnpaBegnnBon CTOMMOCTU, PbIHOYHASA CTaBKa NOAMEXUT KOPPEKTUPOBKE.

ONEPALUNOHHAA OEBUTOPCKAA 3AOOIMKXEHHOCTb

Mpu3HaHne aebuTopckon 3aA0MKEHHOCTU ONepaLoOHHON OCYLLECTBNAETCA HA OCHOBaHUM YCNOBUIA NOraLlleHns 1 4o-
NYCTUMbIX CPOKOB NPOCPOYKM MCNONHEHMSA 0653aTeNbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXEHUAX HacToawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
Npu3HaHNs 4ebnTopcKon 3af0MKEHHOCTN ONepaLMoOHHON O3HavYaeT, YTO Takas 3a40MKEHHOCTb He MOXeT ObiTb KBanuuumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3ag0mKeHHOCTb, N0 KOTOPOW BLISBIIEH OAUH MMM HECKONbKO MPU3HakoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 4, KpoMe ONYCTUMON NMPOCPOYKMN 06513aTeNbCTB B paMKax OnepaLmoHHOro LMKna, He MOXeT ObITb Npu3HaHa one-
pPaUNOHHOWN.

[ebutopckas 3agomkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT OblTb Mpu3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW NOralleHns Takon 3a40MMKEHHOCTH).

YnpaensioLas KomnaHus AorkHa NPoBOAMTL aHanNn3 ypoBHS prcka no 4ebuTopcKor 3a40MKEHHOCTH, KoTopasi paHee
6bina kBanduumMpoBaHa onepaumMoHHON, 1 NO MHOWM AeBUTOPCKOW 3a40MKEHHOCTH, MPU3HaHNE KOTOPOW OCYLLECTBAETCS.

AHanms ypoBHsi pycka NpoOBOAUTCH:

e Ha Kaaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamm onpeaenexnsa CHA MNiN®;
e  1pu NepBOHa4anbHOM MPU3HaHUN 4eOUTOPCKOW 3aA0MKEHHOCTY;
e  Ha MOMEHT nepexofa AebnTOPCKON 3a40MKEHHOCTUN U3 cTaTyca «onepauMoHHON» B CTATYC «MPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YNpaeBnsioLasi KOMNaHUst UCNonb3yeT JOCTYMNHY el 060CHOBaHHYK U MOLATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsowas koMnaHus onpegenserT:

® BO3MOXHOCTb KBanudmvkaumm 4ebutopckon 3agomKeHHOCTH B Ka4ecTBe onepaLMoHHON, MpUsHaHne KOTOPOIN OCyLLeCTB-
nseTcs Brnepsble;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a0IMKEHHOCTH, paHee NPU3HAHHOW ONepaLOHHON.

Bonee nogpobHo nHdopmaumsa o KpUTEpPUAX KBanugukaLmm pasHbix BUAOB AeBUTOPCKON 3a40MMKEHHOCTM Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYHOLLMX pasgenax HacToswmx MNpasun onpegenexus CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee crnpaBeanMBas CTou-
MOCTb OnpefensieTcs B HOMUHAaNbHOW BENMYMHE Ha AaTy onpeAereHns cnpaBeAnvBon CTOUMOCTU B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONMPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanveasi CTOMMOCTb KPeAUTOPCKON 3aj0JKEHHOCTU ONpeaensieTcs B pa3Mepe ee octaTka Ha aaTy onpegene-
Husa CHA. He guckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00A3aTenbCTB MO BbINfaTe BO3HArPaXXAeHU M pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
ynpasneHueMm, NpusHaeTcs B CyMMe, He npeBblllatoLen npeaensHO AoNyCTUMbIA pasMep BOo3HarpaXaeHun Ha gaTy NnpusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npeBbIllaoLLen chopMMpOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYIOLLIEro BO3HarpaxaeHus (B cnyyae hoopMUpoBaHnNs Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA MN® BkntoveH pesepsB Ha BbinnaTy BO3HArpaXKaeHWi, annpoKkCuMaumst BENIMYUH, NOA
KOTOpble NpoMcxoanT hopMmnpoBaHNE pesepBa — He TpebyeTcs.
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CnpaBeanmeasl CTOMMOCTb Yka3aHHbIX HUxe 06513aTenbCTB onpefensieTcsl Ha OCHOBaHWU [OKYMEHTOB, NOATBEPXKAalo-
LMX OKa3aHHble YCryry (annpokcMMaLums He NPUMEHSIETCS):
- pacxofbl N0 06CMyXMBaHMIO GaHKOBCKUX CHETOB (BKIHOYasi BamnOTHbIA KOHTPOIb);
- pacxofpbl MO onnaTe yCryr opraH3aLuii No COBEPLLEHMIO CAENOK U 0BCIYXMBAHMIO CHETOB B TakUX OpraHv3auusix;
- pacxofpl TPETLUX ML, ONMaYMBaeMble B COOTBETCTBUM C JOTOBOPOM 06 OKasaHuW yCrnyr crieLuanm3upoBaHHOro Aeno3uTapusi.

NOPAOOK ONPEOENEHUSA CMPABEANMBON CTOMMOCTU OEBUTOPCKOM 3AAOMKEHHOCTU MO BbINJIATE OU-
BUAEHOOB U JOXOOA NO LEHHLIM BYMAIrAM

Hebutopckas 3a00mKeHHOCTb MO BbiNnaTe AUBMAEHO0B MO akuMsaM, Joxo4a no Aeno3nTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULIMOHHbLIX (DOHAOB 1 MasM (aKuuii) MHOCTPaHHbIX UHBECTULMOHHBIX (POHAOB MpU3HAEeTCs OnepaunoHHON, B OTCYT-
CTBME NpU3HaKoB 06ecLieHEHS:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUA 4eBUTOPCKON 3aA0MKEHHOCTN POCCUACKUX AMUTEHTOB;
e B TeyeHue 45 paboumx gHeln ¢ AaTbl NpU3HaHWA 0EOUTOPCKON 3a40IMKEHHOCTM MHOCTPaHHbLIX SMUTEHTOB, a
Takke MeXxayHapoaHbIX KOpnopaLuii.

OueHka crnpaBeanvMBon CTOMMOCTU AeBUTOPCKON 3a40/MKEHHOCTU MO BbiNnaTte AMBUAEHOOB MO akuusaM, goxoda no
[eno3vTapHbiM pacnuckam, nasiM naesBblX MHBECTULIMOHHBIX (hOHOO0B U NasiM (akumii) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHA0B
onpegenseTcsa B TeYEHUe BCEro cpoka Keanudmkaumm Takon 3ag0mKEeHHOCTU Kak onepaLMoHHON UCXOAS U3:

KOnM4ecTBa aKLMi/Aeno3uTapHbIX pacrnucok, Naes NaeBoro MHBECTULMOHHOIO hoHAa Unu naes (akumii) UHOCTPaHHOTO
MHBECTMLMOHHOIO hoHaa COOTBETCTBYHLLEN KaTeropum (Tuna), y4TeHHbIX Ha cueTe aeno MNP Ha gaTy, Ha KoTopyto onpeaens-
10TCS NULa, UMELoLLMeE NpaBo Ha MonyvYeHne auBmaeHaa (noxoaa) n o6bABNEHHOro pasMepa AvBMAeHAa (qoxoaa), npuxoasie-
rocsi Ha OZHYy akuMio (4eno3nTapHyH pacnucky, naw NaeBoro MHBECTULIMOHHOIO hoHAa unm nam (akuu) MHOCTPaHHOTO MHBECTU-
LIMOHHOro choHOa) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIMETOM Harnoros 1 c60poB, ecrnv 3T0 NPUMEHMUMO.

B cnyyae oTcyTcTBUS 0hmumanbHOM MHopMaLMn 0 paaMepe Harmora Ha 4oxoAbl No LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOASIEXALLEro yaepKaHuto, NPUMEHSETCA MakCMManbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. No dakty no-
CTYNNEeHNs Taknx 40Xo40B/AnBnaeHaoB Ha 6aHkoBckue cyeta Ynpasnstowen komnanum .Y. NMN® B pazmepe, BkrovaoLweM B
cebs cymmy Hanora, YnpaensioLwlasi KOMnaHus goHavmcnsieT 4ebuTopCKyto 3a40IMKEHHOCTb Ha CyMMY Harnora.

Mo ucteyeHnn cpoka kBanudpukauum 4eGUTOPCKON 3a0MKEHHOCTU Kak OMepaumoHHONW, cnpaBeannBas CTOMMOCTb
onpefensieTcs B COOTBETCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHuto, ykadaH B NMpunoxeHuu 4.

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

[ebutopckas 3a00/MKEHHOCTb NPY3HAETCA OMNEPaLOHHON, B OTCYTCTBIE NPM3HaKoB 0GecLieHeHns:

o B TeyeHune 7 paboumnx aHel ¢ AaTbl NPpU3HaHUSA 4eOMTOPCKON 3200 KEHHOCTM POCCUMCKUX SMUTEHTOB, BKINtoYas 3a407-
XXEHHOCTb SMUTEHTOB — MEXAYHAPOAHbLIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gaTtbl NPU3HaHNS 4eOUTOPCKON 3aA0MKEHHOCTN MHOCTPAHHBIX AMUTEHTOB.

CnpaBeasivBasi CTOMMOCTb AeGUTOPCKON 3a40MKEHHOCTM MO MPOLEHTHOMY (KYNOHHOMY) Aoxody Mo AONTOBbIM LieH-
HbIM Bymaram B TeYeHne BCero Cpoka npusHaHus 0eGUTopCKon 3a40MKEHHOCTM OnepaLUvioHHON ONpeaensaeTcsa B pasmepe, onpe-
[eneHHOM Ha JaTy HacTYNIeHns cpoka UCTIONHEHNS COOTBETCTBYIOLEro oba3aTenbCTBa (qaTy UCTeuyeHUs KyrnoHHOro nepuoaa)
B COOTBETCTBMU C YCIOBMSAMU BbIMyCKa LIEHHOW Bymaru, 1 MCXOAa U3 KOMMYECTBa LieHHbIX Bymar Ha JaTy HacTyrnieHus ykasaH-
HOrO CpoKa.

OueHka cnpaBeannBoi CTOMMOCTU OeBGUTOPCKON 3a40MKEHHOCTU MO YaCTUYHOMY/MONHOMY MOralleHUI0 SMUTEHTOM
OCHOBHOIO A0Mra Mo AOMNroBbIM LieHHbIM Gymaram B TeueHMe BCero Cpoka npuaHaHus 0ebUTopcKon 3a00MKEeHHOCTM OnepaLyoH-
HOW onpepensieTcs B pasmepe, onpeaeneHHoM Ha AaTy HaCTyMNIeHnsl Cpoka WUCMOSHEHNs COOTBETCTBYHOLLEro o6a3aTenscTea B
COOTBETCTBMU C YCIIOBUSIMU BbIMYCKa LIEeHHOW ByMaru, v UCXOAsA U3 KONUYECTBa LieHHbIX Bymar Ha aaTy HaCTyMNeHnst yKasaHHOoro
cpoka.

Mo ucTeyeHUM cpoka Keanudukauum OeBUTOPCKON 3a00MKEHHOCTM Kak OonepauuoHHON, crnpaBeanueas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHnem 4.
Cnuncok 06Lmx cobbITUi, NpuBoAsALLMX K o6ecLeHeHno, ykasaH B MNpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU MO NPOLEHTHOMY Aoxoay
MO AEHEXHbIM CPEACTBAM HA CYHETAX
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[ebutopckas 3ag0mKEHHOCTb N0 NPOLEHTHOMY 0X0AY NO AEHEXHbIM CPEACTBaM Ha cyeTax ynpasnsioLLe KOMNaHUm
0.Y. MN® keanndmumpyeTcsa kak ornepaLuoHHas, B criydae OTCYTCTBUSI MPU3HaKoB obecueHeHnss ¢ Aatbl NPU3HaHUS 40 AaTbl
BbINMaThl NPOLEHTOB BKIOYUTENBHO B COOTBETCTBUM C AOTOBOPOM/COrnaLleHnem.

CnpaBennveasi CTOMMOCTb Ae6UTOPCKOM 3a00MKEHHOCTU MO NPOLIEHTHOMY I0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadun .Y. NP onpepenseTca B CyMMe Ha4YMCNEHHbIX COrMacHo yCrnoBnsam AOroBopa/cornalleHns npo-
LIEHTOB Ha CYMMY HECHM)KaeMOro ocTaTka - B Criyyae, ecrnv ycrnoBusi Ha4McreH1s NpoLEeHTOB NO3BOMNSIOT HAAEXHO 1 JOCTOBEPHO
paccuuTaTh uUx pa3mep Ha gaty onpegenenust CHA.

Mo ucteueHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUs
MHbIX COOBLITUI, MPUBOAALLMX K 06ecueHeHW0, cnpaBeanBas CTOMMOCTb ONpeaenseTca B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K obecueHeHnto, yka3aH B MpunoxeHuu 4.

ONPEOENEHUE CMPABEQAIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OHKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebuTtopckas 3ag0MKEHHOCTb MO AEHEXHbIM CPeACcTBaM, HaxoAsaLWMXCs Y NPOdeCcCnoHanbHbIX Y4aCTHUKOB PbiHKa
LieHHbIX Bymar, kBanuduumpyeTcs Kak onepaumoHHas, B criydae oTCYTCTBMSA NPU3HaKoB obecLeHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsaoLas KOMnaHus Bbipasuna HamepeHne O BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
neHHon opMe COrfacHO 3akrioYeHHbIM 40roBopaM (CornaweHnsiM), B criydae, ecnv B Te4eHne YKasaHHOro Cpoka AEHEXHble
CpeacTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum Y. MAN®.

NHbopmaumio o HencnonHeHnn GpokepoM TpeboBaHWs Ynpasndaolwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npepoctaenseTca B CneunannampoBaHHbIA Aeno3nTapuii He No3aHee AHS, CreayoLwero 3a OKOHYaHMEM YCTaHOBEHHOTO CpoKa.

CnpaBeanvBon CTOMMOCTBIO AebuTOpCKoM 3a40MKEHHOCTM Bpokepa Mo AeHeXHbIM CpeAcTBaM, Haxo4saLMMCS Ha
Bpokepckom cyeTe, Mpu3HaeTcs CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHeL, AHS MOCne COBEPLUEHUS BCEX onepauui ¢ aktu-
Bamu MN®. BennunHa gebutopckort 3af0mKeHHOCTM Bpokepa AoMmkHa coBnagaTte C CYMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTaBNEHHOTO 3a AEHb, Ha KOTOPbIN onpeaenseTcs CTOMMOCTb YACTbIX
aKTMBOB.

Mo nctedeHun cpoka ksanudmkaumm 4ebUTopcKkon 3a40MKEHHOCTY KaK ONepaLmoHHON, a Takke B Clyyae BblBIEHUS
MHbIX COOBLITUIN, MPUBOAALLMX K 06ecLeHeHnIo, cnpaBeanvBas CTOMMOCTb OnpeaensaeTcsa B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnncok obwmx cobbITuin, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxexnm 4.

ONPERENEHUE CMPABEANMBON CTOMMOCTMW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactosawmx [Npasun onpegeneHns CYA k npoden 0ebuTopckon 3af0mKEHHOCTU OTHECEHbI B TOM Yucrie
cnepywoLime BUAbI:

e [leGuTopckas 3ag4omKEeHHOCTb, BO3HMKLLIAS B pe3ynbTaTe COBEPLLUEHUS CAENOK ¢ nmyuiectBom MNP, no koTopbim HacTy-
nuna Haubornee paHHAA AaTa pacyeToB.;

e [lebGutopckas 3a00mKeHHOCTb ynpaBnstoLwen komnaHum nepeg MAN®;

e [leGuTopckas 3ag0MmKEHHOCTb, BO3HUKLLIASH NO JOTOBOPaM C ayaUTOPCKON OpraHu3aumen, OLeHLUKOM, CreLmannanpo-
BaHHbIM Aeno3ntapuem, peructpaTopom, ykazaHHoiMu B Npasunax Y MAN®;

e [leGuTopckasn 3a40ImMKEHHOCTb, BO3HMKLLAS NPU ONfaTe pacxodoB, CBA3AHHbLIX C JOBEPUTENbHBLIM YNpaBreHneM;

e [leGuTopckas 3a00mKEHHOCTb, BO3HUKLLASA B pe3ynbTaTe nepeBoia AEeHEXHbIX CPEACTB («AEHbIM B MyTU»);

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA B pe3ynbTaTte OT3biBa NuueH3nn y 6aHka unm bpokepa;

e UHasa pebuTopckas 3a00MmKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a40MKEHHOCTb KBaﬂM(bMLI,VIpyeTCﬂ KaK onepaunoHHas:

¢ [leGuTOpCKasi 3af,0MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA Aata pacyeToB, ecnv obLMI CPOK NOralleHns Takow 3a40MKEHHOCTU COrMacHO YCNOBUSIM CAENMKN
He npeBbiwaeT 15 pabounx AHen (C y4eTOM CpoKa NPOJSIOHraLUmMu 1 nepesakioveHnin JOrOBOPOB), - C AaTbl MPU3HaHWA A0 AaTbl
noraLueHusl CornacHoO ycrnoBuam caenku. MNpu aTom AONYCTUMBIN CPOK HapyLleHUs 0653aTenbCTB KOHTpareHToM cocTasnseT 3
pabounx gHs, B Te4eHNe KOTOPbIX 3aJ0JKEHHOCTb Takke KBannduumpyeTcs onepauyoHHON.

® [le6buTopckasa 3afomKeHHOCTb ynpaBnstowen komnaHum nepea NMUP - B TeueHne 25 paboyumx gHewn ¢ gaTbl BO3HUK-
HOBEHUS KBanUUUMpyeTCsi B Ka4ecTBe onepaLmMoHHON. Mpu Hannynm o60CHOBaAHHOMO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CyXAae-
HWUS YNpaBnsoLwen KOMNaHum O TOM, YTO YBENUYEHME CPOKOB MorawieHus ebuTopcKor 3ad0MmKeHHOCTN He ABNsAeTCH cnea-
CTBMEM HEraTMBHbIX NMPOLIECCOB, BO3HMKLLUMX B OEATENbHOCTM YNPaBnsIoWEN KOMNaHWW, a Takke Hanvyve OOKYMEHTanbHOro
noaTBePXAEHMS OT YNpaBnsiolen KOMNaHUM CPOKOB MOralleHus 3aJ0mKeHHOCTH, Takas 3aJ0/MKeHHOCTb NPoAoIhKaeT OTHO-
CUTLCA K OnepaLMoHHON.
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o [lebuTOopcKasi 3aA40MKEHHOCTb, BO3HUKLIAA NO AOrOBOPAaM C ayAUTOPCKON OpraHu3auunen, OLeHLWMUKOM, crneLlua-
NIN3UPOBaHHbLIM Aeno3vuTapueM, permcTpaTopoM, ykasaHHbimu B MpaBunax AY MU®, a Takke ge6utopckas 3aformKeH-
HOCTb, BO3HUKLIAA NpU OMnsiaTe pacxoAoB, CBA3aHHbIX C AOBepuUTenbHbLIM ynpaBneHuem MU — ¢ gatbl NpyusHaHusa oo
AaTbl OKOHYaHUS CpOKa OKas3aHWs YCryr B COOTBETCTBMM C YCITOBUSIMM 3aKITHOUYEHHbBIX AOrOBOPOB. [JONyCTUMBbIN CPOK HapyLLUEHNSI
obsa3aTenbCTB cocTasnsaeT 25 pabounx gHen, B Te4EeHMEe KOTOPbIX 3a40/MKEHHOCTL BCe elle KBanupuumpyeTcs onepaLmoHHON.
Mpu Hanm4mn o60CHOBAHHOIO 3KCMEPTHOIO (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsoLwWwen KOMMaHMM O TOM, YTO yBENMYEHNe
CPOKOB OKa3aHus YCNyr unu noraweHms 4eGUToOpCcKON 3a00MKEHHOCTM He SIBNSETCS CneacTBMeM HeraTMBHbIX MPOLEeccoB, BO3-
HUKLWNX B AeATENbHOCTU LOMMKHUKA UMW NPU HANM4Yum AOKYMEHTanbHOro noaTBepXOeHMs OT KOHTpareHTa MHbIX CPOKOB noratue-
HUS 3a40MmKeHHOCTH / okasaHua yenyr N aenaeTca ocHoBaHWEM AN yBENMYEHUs Cpoka KBanudukaumm Takon 3a00ImKeHHO-
CTV B Ka4yeCTBe onepaunoHHOM A0 AaTbl, Yka3aHHOW B NpeACTaBNeHHbIX AOKYMEHTaXx.

o [lebutopckasi 3af0MmKEeHHOCTb, BO3HUKLLAA B pe3ynbTaTe NepeBoAa AeHEeXHbIX CPeaAcTB («AeHbrM B NyTU») — B
TeyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHMUSA TakoW 3a40MKEHHOCTMW.

CnpaBeanveasi CTOMMOCTb AeBUTOPCKOI 3a10MKEHHOCTM onpeaenseTcs:

e B cymMe (paKTM4YECKOro ocTaTka 3afOfKEeHHOCTU Ha AaTy onpeaernieHUs cnpaBeanvMeon ctouMmocTv/aaty onpe-
aenexnusa CYA B nepuog kBanudgukaumm Takon 3af0rmKeHHOCTU KaK onepaunoHHoNn. [leGutopckasa 3a40mKeHHOCTb paccym-
TbIBAETCA Ha KaXaylo AaTy onpeaerieHnst cnpaseanmeoin ctoumocTu. B cnyyae, ecnu pasmep AeGUMTOPCKO 3a00MKEHHOCTU He
MOXeT GbITb TOYHO OMnpeaeneH Ha aaty onpeaeneHns CYA, To, UCMonb3yTcs MeTOAb! annpokcUMaLumn BENUYMH.

e B CYMMe, onpepesieHHOM ¢ UCnonb30BaHWeM MeToAa NPUBeAEHHON CTOMMOCTM OyAyLMX AEHEXHbIX NOTOKOB C
y4YyeTOM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CRyYasX.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU MO CAENKAM PENO

Cnpasegnveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeAaHHbIX OEHEXHbIX CPEACTB No nepBor Yactun gorosopa PEMO go MomeHTa ncnonHe-
HWsi BTOpoK YacTu goroopa PEINO ¢ yyeToM npoueHTOB, nognexalimnx nofnyyeHuio/ynnaTe B COOTBETCTBUM C YCMOBUAMU LOMO-
Bopa PEIO.

Ecnn ctoumocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOL4OB MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnv cymmy nHbIX BbiNnaT, OCyLecTBASeMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanvMBoi CTOMMOCTU KpeamMTopcKo/aebutopckon 3agomkeHHocTy no gorosopy PEIMO ocyliecTBnsaeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNar.

CnpaBegnuesas CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHagom no nepeoit Yacty PENO B TeyeHne nepmnoaa ot aathbl
MCNoNHeHMs nepBoi Yactu goroesopa npsimoro PEMO go gaTel ucnonHeHust BTopoin YacTu gorosopa PEMO kaxabii pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LEEHHBIX BYMATI HacTosawwmx MNpaeun onpegeneHns CHA.

CnpaBeanueasi ctouMmocTb 065a3atenscTsa NUP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No AOroBopy
obpaTHoro PEMNO n peanu3oBaHHbIX 0 MOMEHTA UCMOMHEHUSA BTOPON YacTu caenku obpatHoro PENO, onpenensieTcsa B pas-
Mepe CnpaBeanvBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKU CTOMMOCTW LIEHHBIX BYMAT HacTtos-
wmx Mpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aA0MKEHHOCTU K NOMNyYEHWIO NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
Yyactu goroopa obpatHoro PEMNO koppekTupyeTcsi B criy4ae BO3HUKHOBEHUS CODLITUI, NPpMBOASALLMX K 0BecLieHeHUto, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnto, yka3daH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJ/IMBOV CTOMMOCTW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GUPXXEBOro pacyeTHOro NPOU3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MN®UN) pasHa
0 (Honb), ecnu B cocTaBe onepauuin no 6pokepckoMy cyeTy NPoBeAEeHbl BCE pacyeThbl N0 BapyaLMOHHON MapXe.
CnpaBeanveasi CToMMocTb BHEGMpkeBoro pacyeTHoro N®UN pasHa 0 (Honb), npu atom B cocTtaBe MNP otpaxaeTcs:
e pnebuTopckas 3aJ0MmMKEHHOCTb, Kak oueHka npasa m3 MPU, ecnv no ycrnoBusIM KOHTpaKTa Mpu UCMONHEHUW Ha OaTty
onpegenexns CYA 6bin 66l nonyyeH Joxon B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLI0 6a30BOro akTuea U LieHoM
ncnonHeHus MU B abContoTHOM 3HAYEHWM;

! MporHo3Hble 3Ha4YeHUs 06A3aTenbLCTB, paccUnTaHHbIe YNpaBnsoLlen KoMnaHuen, npeaocTasnaTcs B CreuyanuanpoBaHHbIi AenosuTapui
Ha Kaxgyto aaty onpegenexuss CHA c ykasaHvem nepunoga BbIOOpky U 06 bACHAOLLMX NEPEMEHHBIX.

[na uenen annpokcumauum pasMmepa akTUBOB (06s13aTeNbCTB) UCNONb3yeTcs cTaTucTuka 3a nocnegHue 12 (OBeHaguaTb) MecsiLeB, npeaLle-
cTBytowmx aate onpegenerms CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHUM NPU HaNMyYnmM SaHHbIX
He MeHee 4eM 3a nocregHue 2 (ABa) Mecsua, npealwecTByowwmx Aate onpegenexns CHA M.

B paty noctynneHus JokyMeHTa, NoATBEPXKAALWEro Oka3aHHbIe YCNyri, MPOU3BOAUTCS KOPPEKTUPOBKA HAUYMCIEHHBIX 065S3aTENbLCTB A0 UX pe-
anbHOro 3HaYeHMs.
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e KpeauTopcKasi 3a0IKEHHOCTb, Kak oLieHka obsizatenscTs M3 MW, B cryyae, ecnuv no ycrioBsiM KOHTpakTa npu Ucnor-
HeHun Ha aaTy onpegeneHus CHA Gbin Gbl nonyyeH yGLITOK B pasmMepe pasHuLibl Mexy crpaBefnuBoii CTOMMOCTbI0 6a30BOro
aKTMBa W LeHoM ucrnonHenus MOW B aGConoTHOM 3HaYeHUM.

B cnyyae, ecnun nopyyeHne Ha BbIBOA AEHEXHbIX CPeACcTB CO cneumansHoro 6pokepckoro cyeTa He UCMONHEHO B Te-
YeHue AByx paboumx gHen ¢ AaTbl NPeAbsABeHNs NopyYyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTun-
Horo obecneveHus onpegenseTcs ¢ UCNOMNb30BaHNEM METOA0B KOPPEKTUPOBKK, ykadaHHbIX B [MpunoxeHun 4. [laHHble 0 Heuc-
nonHeHun TpeboBaHnsa GpokepoM NPeJoCTaBASAIOTCA YNpaBNsoLwen KOMNaHnen B cneumManM3MpoBaHHbIn 4eno3nTapuin He No3a-
Hee paboyero AHSA, crieayloLero 3a OKOH4aHNeM yCTaHOBEHHOIO CPoKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTcsa B cnyvyae BO3HUKHOBEHUS COOLITUI, MPUBOASALLUMX K 06eCLeHEeHMIo,

B COOTBETCTBMU C [MpunoxeHvem 4.
Cnuncok 06X cobbITUiM, NPUBOAALLNX K 06ecLeHeHUIo, ykasaH B [Mpunoxexum 4.

OMNPEQENEHME CMPABEQNMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanvBasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyrl, oNpeaenseTcs B COOTBETCTBMM C HACTOALLMUMN
Mpasunamn onpepenexHusa CHA B obwem nopsake.

CnpaBeanveasi CTOMMOCTb KMMPUHIOBbLIX cepTudmrkaToB y4acTusi pasHa 0 (Hormb).

Hoxoapl No LeHHbIM Bymaram, nepefaHHbIM B UMYLLECTBEHHbIV NyI, npuaHatoTcsa B cocTase MNP, cormacHo HacTos-
wmm lMpasunam onpepenexus CHA.

B octaneHom, caenku PETMO c KCY oueHnBatoTcsa aHanormyHo caenkam PEMNO ¢ ueHHbIMu Bymaramu, nopsiaok yyeta
KOTOpbIX OnncaH B HactosAwwmx Npaeunax onpegeneHus CHA.

CnpaBeanveasi CTOMMOCTb JeOMTOPCKONM 3a40MKEHHOCTH K MONyYeHUo NepeaaHHbiX AEHEXHbIX CPEACTB Mo NepBoi
YacTtu gorosopa obpaTHoro PEINO koppekTupyeTcsi B criydae BO3HUKHOBEHMS COObITUIA, NPUBOAALLMX K 06ECLeHEHMIO, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

NOPSAIOK PACYETA BENWYNHbI PESEPBA HA BbITJIATY BO3HAIPAXOEHUA U UCMOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAAOOK YYETA BO3HAINPAXOEHUN N PACXOO0B, CBA3AHHbIX C HOBEPUTEJNIbHbLIM YINPAB-
JIEHUEM NMUo

Pe3epB Ha Bbinnaty Bo3HarpaxaeHunst GopMmMpyeTcs OTAENbHO B YacTU pe3epBa Ha BbinnaTy BO3HarpaxaeHus ynpas-
NAKLWEeNn KOMNaHMM 1 B YacTu pe3epBa Ha BbiNnaTy BO3HarpaxaeHus cneumannu3npoBaHHOMY AEeN03uTapuio, Nuly, OCYLLEeCTBNSA-
loLLemMy BeieHVe peecTtpa MHBECTULIMOHHbIX NaeB PoHAa 1 ayanTopckon opraHunsauum ®oHaa.

Pe3sepB Ha BbInnaTy BO3HarpaxxaeHuin, onpeaeneHHbIn MCXOAA U3 pa3mepa BO3HarpaXaeHus, npeaycMOTPEHHOrO npa-
Bunamu 1Y MU®, HauncnseTca HapacTalLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpegeneHus crou-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3gHern U3 AByx AaT — AaTbl HA4Yana kaneH4apHoOro roga unu gaTel 3aBepLleHus (OKOH4Ya-
HWS) (HOPMUPOBAHNS - A0:

AaTbl OKOHYaHWUS KaneHaapHoro roga;

AaTbl BO3HVKHOBEHWNSI OCHOBaHus Ans npekpatienns M (BkniountensHO) B YacTu pe3epsa Ha BbinnaTy BO3Harpax-
OEeHUs1 yNpaBnsitoLLEen KOMMaHWu;

Hambonee No3gHen n3 AByX AaT NpuW NpekpaweHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnu
OaTbl OKOHYaHUA peanuaauum Bcero umyliectasa MNA®.

Pe3epB Ha BbinnaTy Bo3HarpaxaeHuin paccunTbIBaeTCs OTAENbHO MO KaX40W YacTu pe3epBa B CneayoweM nopsake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

pacu
o CA
D

roe:

Si. CyMMa HauucreHusi pe3epea Ha nepBbli pabouni AeHb OTYETHOrO roaa;

D . KONMYeCcTBO paboyumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

pacu
CHA™ pacyeTHasi (npomexyTodHas) BenmunHa CHA Ha nepBbii paboyunii AeHb OTHYETHOIO rofa, B KOTO-
PbI HAYMCNAETCA pe3eps |, onpeaeneHHas ¢ TOYHOCTbIO [10 2 — X 3HAKOB Moche 3ansToii no dopmyre:
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CUAP = Axmuev; — Km,

X +X
(1+ VKR D npn)

Axmuenl
1. pac4yeTHaa BelMMYMHa akKTUBOB, BKIHOYad ,D,e6VITOpCKy}O 3a40JKEeHHOCTb Ha MnepBbin paﬁOHMVI

OeHb oTYeTHOro roga. [1ebuTopckyo 3a40MmKEHHOCTb Ha NepBbI paboyunin AeHb 0TYETHOro roga Heob6xoaAnMo yunTbiBaTb
[0 HavyMCreHnsl Bo3HarpaXKaeHun 1 pe3epsa Ha BbinnaTty BO3HarpaxaeHus 3a nepsbil pabouunii AeHb oT4eTHOro roga. B
crnyyae onnatbl B NepBbi paboynin AeHb OTYETHOro roda ynpasnsiowen komnaHnen us NP sosHarpaxgeHun, Haunc-
TNEeHHbIX B NepBbIi pabounii AeHb OTYETHOrO roga, Heo6XxoAMMo Npu onpeaeneHn pacHeTHOM BENMYMHBLI aKTUBOB Ha nep-
BbIi paboynii AeHb OTYETHOTO rofia yBEeNMYMTb CYMMY akTUBOB Ha CYMMY YMavyeHHbIX BO3HarpaxaeHuii B nepsbin pabo-
4nii AeHb OTYETHOro roaa.

! . Benuumnna KpeauTopCKON 3a0mKeHHOCTN 6e3 yyeTa HauMCneHHbIX BO3HarpaXaeHun Ha nepsbiv pabo-

YMN geHb OTYETHOrO roaa.

X- NpoueHTHas cTaBka, COOTBETCTBYIOLLAS:

XVKn - v crc 7 -
pa3mMep BOo3HarpaaeHus ynpasenatolien komnaHum otHocutensHo CIMFCYHA, yctaHoBneHHsIn lMNpasu

namu Y TN® (B fonsx), AENCTBYIOLWMIA Ha NepBbIA pabo4mnin AeHb OTYETHOrO roaa;

" _ COBOKYMHBIN pasMep BO3HarpaxaeHuii cneumanianpoBaHHOMY 1eno3nTapuio, ayauTOPCKON OpraHn3aa-

LMM 1 nnuy, OCYLLECTBASLEMY BedeHe peecTpa BriagenbleB MHBECTULMOHHBLIX naeB MNP, oTHocuTensHo CICYA,
ycTaHoBneHHbIn MNpasunamu Y (B gonsx), 4enCTByOWMIA Ha NepBbin pabounii AeHb OTYETHOTO roaa;

X o - ”
N - KaXaasi NpoueHTHaa cTaBka, AenCTBOBaBLUAsA Ha NepBbIn paGoqvwl OEeHb OTYETHOro roga

xyxn + xnpn \

3Hauenve | 1+ D | He okpyrnsetcs.

Si n CHA

OkpyrneHve npu pacyeTte NPOM3BOANTCS HA KAXXOOM OENCTBUU 0 2-X 3HAKOB MOCNe 3ansiTou.

Ha apyrve aHu onpegernenus CHA (3a UcknoyeHMeM NepBoro paboyero AHA OTYETHOro rogda):

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

i k=1

roe:

k — nopsiaKOBbIN HOMEP KaXXAoro Ha4yuCreHus pe3epBa B OTYETHOM rofy, NMPUHUMALWKWIA 3HaYeHns oT 1 go .
k=i — nopsiAKoBLIN HOMEP NOCMNeAHEro (TEKYLLEro) Ha4MCneHns pes3epaa;

Sk CYMMa KaXk[oro NpousBEAeHHOro B TEKYLLIEM OTYETHOM rofly HauuCIeHs pe3epsa;
Si. CyMMa O4epeaHOro (TEKYLLEro) HaunMcrieHns pesepsa B TEKYLLIEM OTYETHOM oAy,

- KONMYeCcTBO paboumx gHel B TEKyLLEM KarleHaapHOM roay;

i - konMYecTBO paboumx AHeln nepuoaa, onpederieHHOro ¢ Hayarna TeKyLero OT4eTHOro roga Ao (Bkntoyas)

JaTbl HAYUCNEeHNs pesepBsa Si ;
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< o 7.
t — nopsaKoBbLIK HOMEP pa60qero AOHA, NpyuHagnexXxawiero nepmnoay, 3a Kotopbin onpenerneHo ', NnpuHUMato-

Wmi 3HayveHns oT 1 go d. t=d — nopsiakoBbIN HOMep paboyero AHSA Ha4YUCneHus pesepsa Si ;

Cd4, CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHUIO HA KOHEeL, kaxxaoro paboyero gHsA t, 3a ucknoyeHmem gHsa d.
Ecnu Ha pabouui geHb t CHA He onpegeneHa, oHa npuHumaeTcsa paBHon CHA 3a npealwecTtsyowmin axio t pabounii oeHb

TeKyLiero ot4eTHoOro roga.

Cq pacy
- pacyeTHas (npomexxyToyHas) BenuunHa CHA Ha gaty d, B KOTOPOW Ha4YMcnseTcsa peseps Si , orpe-

JerneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB MOcne 3ansiTon no cbopmyne:

z (X yann ) z (X npnTn )

. " (n=l = + n=1 = )
(Axmusery — Km, +ZSk)—(ZC‘IAt* ! ! )
Cq c‘jvacu — k=1 N t=1 . D
Z (xyKnTn ) Z (‘xnpnTn )
(n:l + n=1 )
(R LR

D

Axmuebsy pacyeTHasi BeNMymnHa akTUBOB, BKMoYast 4eOUTOPCKYH0 3a40MmKeHHOCTb Ha aaTy d. lebutopckyto
3a40MKeHHOCTb Ha AaTy d Heo6x0AUMO YYNTBIBaTb A0 HAYMCIIEHUS BO3HArpaXaeHni u pesepsa Ha BbinnaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnaTtel B AaTy d ynpaensoLen komnaHnen us NiA® sosHarpaxgeHuin, Ha4ncneHHblx B gaTty
d, HeobxoaMMo NMpw onpeaesieHnn pac4YeTHON BeNNYMHbI akTMBOB Ha AaTy d yBenNUUMTb CYMMY aKTMBOB Ha CyMMy ynna-

YeHHbIX BO3HarpaxxgeHun B gary d.

Kmy BENUYMHA KpeanTopCKON 3a00mKeHHOCTN 6e3 yyeTa HauMCneHHbIX BO3HarpaxaeHn Ha aaty d, Bknio-
Yas ocTaToK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabouunii geHb, NpealuecTBytowmin gate d.

i-1

25,

k=l . oBlas cymma pe3epBOB Ha BbINNATy BO3HArpaX/aeHWs, Ha4MCNEeHHbIX C Havana roaa Ao Aatsl d.

X- npoueHTHas cTaBeka, COOTBETCTBYIOLLAA:

XVKn _ - >
pa3Mep BO3HaArpaxgeHusa ynpasndatowen KoMnaHnMm OTHOCUTENbHO CI'Cl—IA, YCTaHOBJI€HHbIN ﬂpaBM-

namu Y NMN® (B gonsx), AeNCTBYHOLLMIA B TEYEHNE Nepuoaa 7; ;

X
P _ COBOKYMHBIN pasmep BO3Harpax/aeHuit cneLumanuanpoBaHHOMY [eno3nTapuio, ayaMTopCKoi opraHmuaa-
UuM 1 nuuy, OCyLLECTBRSIOWEMY BEAEHNE peecTpa BnaaenbLueB MHBECTULMOHHbLIX naeB MNP, otHocutenbHo CICYA,
yctaHoBneHHbin MNpasunamu OY MA® (B gonsx), AeNCTBYOWMUIA B TeYeHNe nepuoga T; ;
N — KONn-BO CTaBOK, 4EACTBOBABLUNX B OTYETHOM roay;

X -
N - KaXgas NpoLeHTHaaA cTaBka, AenCTBOBaBLUAdA B Te4eHne nepuoga ;

T, KOnmnyecTBo pabounx AHen nepuoaa, B KOTOPOM AeNCTBOBaNa CTaBka Xn , IpyHaanexatlee nepuogy = |
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N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
n=1 n=1 n=1 n=1
( + ) ( + )
T, T, T, T,
N
3HaueHus w D ARE: D He
OKpYrNATCS.
Adpactl
OkpyrneHve npu pacdete Si 7 NPOM3BOANTCS Ha KaXaoM AeWACTBUM OO 2-X 3HAKOB Mocre 3ansTon.

Pa3mep cdhopmupoBaHHOro pesepsa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCA Ha CyMMbl HAYUCIIEHHOIO B TeYEHUE
roga Bo3HarpakaeHus ynpaensioLen KoMnaHum, crneLuuanm3anpoBaHHOMY Aen0o3nTapuio, nuuy, OCyLLECTBNSAOLWEMY BeJeHUE pe-
ecTpa BnagenbLeB UHBECTULMOHHBIX naes MN® 1 ayautopckon opraHMsaumn.

MpeBbileHne pe3epBa NPy HAYUCIIEHNUN BO3HArpaXKAeHUs yNpaBnsoLLen KOMNaHuy, Bo3HarpaxaeHus cnewmanmanpo-
BaHHOMY aeno3nTtapuio, ay,EWITOpCKOVI opraHun3auuu un numuy, ocyulecrtendrolieMy segeHne peecrtpa snagenbueB MHBECTULINOH-
Hbix naes MNP, B TeyeHne kaneHZapHOro roga He gonyckaeTtcs. HauncneHne BosHarpaxaeHus YnpaBnsioLwen KoMnaHum Ha
NnocregHoo OTYETHYIO AaTy KaneH4apHOoro roga B pasmepe, cootsetcTeytollem MNMpasunam Y MU, npu HegocTaTovHOCTH pe-
3epBa gonyckaeTcs 3a cHeT npoynx pacxogos MAN®.

He ucnonb3oBaHHbIN B TEYEHNE OTHETHOTO roja pe3epB Ha BbiMnaTy BO3HArpaXKaeHUs NoaeXnT BOCCTAHOBMEHNIO MO
OKOHYaHMI0 OTYETHOrO roga, HO He No3gHee nepBoro paboyero AHA roga, cneayrLwero 3a OTY4eTHbIM, U MPU3HAETCH B cOCcTaBe
NpoYMx JOX0A0B. YKazaHHOE BOCCTAHOBIEHNE OTpaXkaeTcsl Mpu nepeBoM onpegeneHnn CHA B rogy cneyowmym 3a OTYETHbIM
rogom.

NOPAAOK YPEMYNMPOBAHUSA PA3HOINIACUXA MEXAY YNPABNAIOWENA KOMNAHUEN U CNELUUMANU3NPOBAHHbIM
AOEMNO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYET CHA

Mpun obHapyxeHnn pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsampoBaHHbIM AEN03NTapuemM u
Ynpasnstowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBYH CBEPKY COCTOSHWSA akTMBOB M 06s3atenscts PoHAa 1 NpMHUMaloT
Mepbl K UCMPaBMeHnIo OLLNOOK, a TakkKe OCYLLEeCTBMASIOT CBEPKY:

e  aKTVMBOB M 06A3aTENbCTB Ha NPeAMeT COOTBETCTBUS KPUTEPUSIM UX NMPU3HAHNA (NPeKpaLLeHns NPU3HaHUS);

e ucnonb3yemMon Ans oueHkn aktnsoB NN nHdopmaumu;

®  NCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BeNMYMHbBI 0643aTenbCTB), a Takke Nnopsiaka nx Beibopa;
e  oOpsiAKa KOHBepTauun BENMMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OHOW BantoTe, B APYryto BantoTy.

Mpu npoBeaeHnn ceepkn CneunanmanpoBaHHbIV 4EN03MTapuini 1 YnpasnsaioLwas KomnaHus Bnpase notpebosatsb Apyr
y Apyra nobble JOKYMEHTbI (Mnn MX Konuu), NoATBepXAatoLme dakTbl HanpasBneHna/nonyyYeHUs pacnopsiXkeHWn No cyeTam, Ko-
nux NOATBEPXOEHUI, BbiICNaHHbIX CneumannsmpoBaHHbIM AenosutapueM, a Takke Apyrmx JOKYMEHTOB, He0OXoanMbIX AN Bbl-
SACHEHUS NPUYMHbBI U YCTPaAHEHNS OBHAPYXEHHbIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTUN YACTbIX aKTMBOB (hOPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHMS NPEeAEeNibHOro Cpoka NpeaoCcTaBeHNs OTYETHOCTH,
akT 0bHapyxeHus1 pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtaTtoB cBepku CHA (nanee — MNpoTtokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIn Aenosutapuii 3asepaeT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTy C NpUNoxe-
HueM [NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucaHus MNpoTokona pacxoxgeHun yegomMmnsaeT
0 dhakTe pacxoxaeHus baHk Poccun.

dakT nocnenyroLLero yCTpaHeHNst pacxoXaeHun noaTeepxaaeTcs nytem 3aBepeHusi cnpaeku o CHA MN® Cneunanu-

31poBaHHbIM Aeno3uTapnem 6e3 oroBopok

B cnyyasx nsmeHeHusi AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTU YUCTBIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIIOHEHME UC-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (06s13aTenbcTBa) coctaBnseT MeHee 4em 0,1% KOPPEKTHOW CTOMMOCTU YMCTbIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta cocTtaBnseT meHee 0,1% KOppeKTHOW CTOMMOCTM
YUCTbIX aKTUBOB.

B cnyyae ecnv BbisiBNeHHOE OTKINOHEHWEe UCMONb30BaHHON B pacyeTe CTOMMOCTM akTMBa (06s3aTenbcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbIi A4eno3nTapyii COBMECTHO C YNpaBnsaoLen KoM-
naHven onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nasi Npu NprobpeTeHn 1 Npu noralieHun n obmexe
naes 1, OCYLLECTBISAOT BO3MeLLeHne yulepba BnagernsLam MHBECTULMOHHbBIX Naes.

Mpwv BbISABMEHUN OTKMOHEHMS YNpaBnsAoLWwas KOMNaHus 1 creumanu3npoBaHHbIv enosutapuii 06s3aHbl NPUHATL Mepbl

ONS NpefoTBpaLLEeHNst ero NOBTOPEHWS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCI€ Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyto komnaduio [.Y.
Mo

[ata  3auMcneHusi  OEHEXHbIX
CpeacCTB Ha COOTBETCTBYOLMNIN BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
HbIl, BamnOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
06a3aTenbCTB MO NEPEYUCTIEHNIO  AEHEXHbIX
CcpencTB Co cyeTa;

[ata peweHusa BaHka Poccun 06 oT3biBe nu-
ueH3umn 6aHka (oeHexHble cpeacTBa nepexoaar
B cTatyc npoyen OebMTOPCKOM 3adormKeHHO-
cTn);

Harta nukBngaumm 6aHka corrmacHo MHdopma-
LUK, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nvkeuaaummn 6aHka).

Oebutopckas  3agomKeHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSOLLYO
komnanuo A.Y. NMNod

[aTa, B KOTOpyl0O CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHno MOXeT ObITb JOCTOBEPHO
onpegenexa.

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLeHTHOro aoxoda - B
cnydae, ecnv agorosop/cornatueHme
Nno MPOLEHTHOMY [0OXO4y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCroBUS,
KOTOpbIE HE MO3BONAT MPU Kax-
[OM onpefeneHny crnpaBeannBoin
CTOMMOCTU [OCTOBEPHO paccum-
TaTb CyMMY NPOLIEHTHOTO AoxoAa K
nosy4YeHuo unu goroeop/cornatue-
HME O HAYWCINEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT yCcrioBusi, npu
KOTOPbIX UTOroBasi CymMma MnpoLeH-
TOB K MOJSyYEHUIO MOXET W3Me-
HUTbCS.

[ata okoHyaHuMs obs3aTenbCTBa COrnacHo
yCnoBusiM Jorosopa/cornalleHnss o npoLeHT-
HOM [0OXO[€e MO AEHEeXHbIM cpeacTBaMm Ha cye-
Tax ynpasnstowen komnadumn 4.Y. NN®;

[darta nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKnaga W HAYUCMEHHbIX MPOLEHTOB Ha
OCHOBaHUK 0roBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasT
B CTaTyc npoyen OebuUTOpPCKOM 3agoSPKEHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nvkeuaaummn 6aHka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM Yucrie Ha BamnoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuio .Y. NN

[ata  3auMcneHusi  OEeHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA Ae-
MO3UTHbLIA CYET Ha OCHOBaHUU BbI-
MUCKWN C YKa3aHHOTO CYETa;

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

[ata wucnonHeHus KpeauTHOW opraHu3aumen
obsi3aTenbCTB NO BO3BpATy BKaga (Bo3Bpar Ha
cuet MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbIMMaTte BKNada U HA4YMCNEHHbIX NPo-
LieHTax Ha OCHOBaHWM JOroBOpa;

[ata peweHua Baxka Poccum 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKoM 3aa0MmKeHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
unn, packpbiTo B oduumMansHOM AOCTYNHOM
uctoyHuke (B ToMm umcne 3anucu B EMPIOJT o
nukeuaaummn 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTuduKaThl (3a UCKIoYe-
HMEM LEeHHbIX Gymar nepepas-
HbIX MO cAernkam, CoBepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PETO))

[aTa nepexoga npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnu uUeHHas Oymara nognexuT
y4yeTy Ha cyeTe Aeno - AaTa 3ayuc-
neHus uUeHHonW Oymarm Ha cyeT
[eno, OTKPbITbIN  ynpasnsoLen
komnanum [.Y. MNP B cneuymanusn-

[aTa nepexoaa npas CcoBCTBEHHOCTU Ha LiEHHbIE 6y-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cueTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM Aeno3vTapum,
noaTBepXOeHHas COOTBETCTBYIOLLEN BbIMUCKON
no cyeTy Aeno;
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poOBaHHOM Oeno3vTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MNCKOI Mo cYeTy Aeno;

e  eCnv [OOKYMEHTapHble LeHHble Oy-
Maru He nognexaT y4yeTy Ha cyeTax
neno (3a MCKMYeHNeM [enosut-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEHHON B COOTBETCTBUM C YCIOBM-
sSIMW [JOroBopa M NOATBEPXKAEHHOMN
aKTOM Mpuema nepefayvm LEeHHbIX
Oymar;

e MO Aeno3nTHbIM cepTudukaTam -
JaTta 3aducneHus BO Bknag (geno-
3UT) OEHEXHbIX CPeACTB, NoATBEp-
KOEHHas BbINMCKOM CO c4yeTa no
BKnagy (AenosuTty) unu ¢ aatbl Npu-
obpeTeHus Takoro ceprtudumkaTa
noAaTBepXAeHHOW akToM.

€Cnn OOKyMEHTapHble LieHHble ByMarn He nopa-
nexar y4eTy Ha cyeTax Aeno (3a UCKIoYEHNEM
OEeno3nTHbIX CepTUGUKATOB) - C AaTbl Nepefayn
ueHHon oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCMOBWSIMM [OroBopa W noateep-
XXOEHHOWM aKTOM MpuemMa nepefayu LeHHbIX Oy-
mar;

no AenosvTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKNaga (4enosuTa) OeHEeXHbIX CPeacTs,
NnoATBEepXAEeHHas BbIMUCKON CO cyYeTa No BKnagy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoOro cepTu-
dukaTa, NOATBEPKAEHHON aKTOM;

€CIn MO AMUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauuu - ¢ gaTbl 3anvcu
0 NUKBMAALMM IMUTEHTA (MonyYeHus nHopma-
UMM O NMKBMOALMN IMUTEHTA).

[ebutopckas  3a40MKEHHOCTb
NoO MPOLEHTHOMY (KyMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Oymaram K Bbinnare;

[ebutopckasi  3ad0mKeHHOCTb
Nno YacTU4YHOMY/MOMHOMY rnora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
Jonra no AonrosbIM LieHHbIM Oy-
maram.

o [Insa 0ebutopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KyNMOHHOMY) [0-
xo4y NO [OMroBbIM LEHHbIM ByMa-
ram — garta noraweHusi NpoLeHT-
HOro (KyrmoHHOro) JoxoAa Ha OCHO-
BaHWW peELLEHMS O BbINyCKE;

e [Insa nebutopckon 3a40IMKEHHOCTM
NMo YacTU4YHOMY/NMOMHOMY noratiue-
HUI0O 3MWTEHTOM OCHOBHOrO Aonra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro MMM MOMHOTO Mo-
ralweHusi HOMMHana Ha OCHOBaHUK
peLueHuns O BblMyckKe.

[ata ucnonHeHua o06A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unu otyeTom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbINMcke
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas 3ag0MmKEHHOCTb
rno BbinnaTe AUBMAEHOO0B MO ak-
uusaM, goxoda Mo AenosuTap-
HbIM pacnuckam, U nasm (ak-
LMAM) MHOCTPaHHBIX MHBECTULIU-
OHHbIX POHA0B

Ona pebutopckon 3af0rmMKEHHOCTM No
BbinnaTe AMBMAEHO0B MO aKumsiM, JOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
A0X0OaM WHBECTMLUMOHHBLIX Maés poc-
cumcknx MU n naée (akumin) MHOCTPaH-
HbIX UHBECTULMOHHbIX (POHAOB, Nau Ko-
TOPbIX BXOAST B COCTaB MMyLLEeCTBa
MAN® B nopsgke ybbiBaHWsa npuopuTteTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUYUTAIOLLMMCS K NOMYyYEeHUo Aun-
BUAEHOaM NpU3HaE&TCcsa Kak akTue C
nepBoro AHs, Koraa LeHHble bymaru
HaymHaloT ToproBaTbcsi 6e3 yuyéta
avengengos (DVD_EX_DT). B ka-
YecTBE WCTOMHMKA WHOpMaLmu
ucnonb3ytotcs gaHHele HKO AO
HP[ vinn uHble AocTynHble NHAOopP-
MaLMOHHbIE CUCTEMBI;

e [aTta B COOTBETCTBMM C UHOPMa-
umen HKO AO HP[J vnv odmumans-
HbIX CaWTOB 3MUTEHTa LEHHbIX By-
Mmar - gaTta dukcauum peectpa ak-
LMOHEPOB ANSA BbINnaTbl AUBUOEH-
AoB;

e [aTa BO3HWKHOBEHWs obsA3aTenb-
CTBa MO BbINMaTe AoxoAa, ykasaH-
Has B cooblleHnn o BbiNnarte Ao-
XoA4a MO WHBECTULMOHHBLIM MNasm
poccunckux MNP, B cooTBeTCTBMM

[ata ucnonHeHnss o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHoN GaHKOBCKOW BbIMUCKON C pac-
YETHOro cyeTa ynpasBngwowen komnadim [.Y.
MN® /otyueTom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BhIMNncke
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHOLLIETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOIO rocy-
hapctsa).
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¢ nHpopmaumenn HKO AO HP[L, k-
dopmaLmm Ha opuLManbHOM cante
yrnpaBnsowen KoMnaHum unu B
odmumansHoM coobuieHun ans
BnagenbLeB VNHBECTULMNOHHBIX
naes O BbiNnaTte goxoaa (4nsa kea-
NULMPOBaHHBIX UHBECTOPOBY);
npu OTCYTCTBMM WHOPMauUuM u3
Bbll€ YKa3aHHbIX WCTOYHWMKOB (B
TOM u4ucne pasmepa npuuuTaro-
LLUMXCA BbINMAT) - AaTa 3a4McreHuns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B ToM Yncne Ha cyeT bpokepa
o).

[eHexHble cpeacTBa, Haxoas-
wmecs 'y npodeccuoHarnbHbIX
YYaCTHUKOB pblHKA LIEHHbIX OY-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHbln Gpokep-
CKMA CYET Ha OCHOBaHMM OT4yeTa
Opokepa

[ata ncnonHeHns 6pokepom 06s3aTenbLCTB MO
nepeyYncrieHnto AeHeXHbIX CPeACTB C creLuuanb-
HOro GpPoKepCcKoro cyeTa;

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

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMW, packpbiTo B oduumanbHOM AOCTYMHOM
uctoyHuke (B Tom umcne 3armmcu B EMPIOJT o
nvksmaaumu 6pokepa).

3agomKkeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMV|, 3aKI04eH-
HbIM Ha yCnoBuAxX T+

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

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

Mo nporoBopam  npsimMoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mar no nepBoi YacTu Ooroeopa
PEMNO sBnsieTca ynpasnstoLas
komnanua [.Y. MN®P):

- Ob6saizatenbctBa MN® no

BO3BpaTy OEHEeXHbIX
CpeacTB, MOJTyYeHHbIX MO
nepBon 4actm Jorosopa

npsamoro PETO;

- LleHHble B6ymaru, nepenaH-
Hble POHAOM NO NepBown Ya-
CcTM  poroBopa  MpsIMOro
PEMO.

Mo poroBopam o6GpaTHOro
PENO (mokynatenem UEHHbIX
6ymar no gorosopy PEMNO no
nepson yactn PEMNO sBnsaetca
ynpasnswowasa komnanusa [.Y.
MNo):
- pebutopckasi 3a40MmKeH-
HOCTb K MOMyYeHuo nepe-
OaHHbIX OEeHEeXHbIX cpeacTs
no nepBon YacTu Aorosopa
obpaTtHoro PENMO;
- obazaTenbCcTBO NO 06paTHOMY
BbIKYNy UEHHbIX Oymar, nony-
YeHHbIX Mo NepBOW YacTu, u pe-
anu3oBaHHbIX 40 MOMEHTa UC-
NOMHEHMs1 NO BTOPOW YacTu [o-
rosopa obpaTHoro PEIMO.

[orosop npsimoro PENO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEIO, npusHaeTca kpe-
AuTopckasi  3aQ0fMKEHHOCTb B
CYMME  MONYYEHHbIX [AEHEXHbIX
cpencTB No NepBoW YacTn AOroBopa
PEMO, yBenuueHHass Ha cymmy
NPOLEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHOW foroBopom/6up-
YKEBOW cAenKou;

DoroBop o6paTtHoro PEMO:
npusHaHWe LEeHHbIX Oymar, nony-
YeHHbIX N0 NePBON YacTy AOroBopa
PEMO, He npoucxoauT;

Ha AaTy UCMONHEHUsI NEPBOM YacTu
aorosopa PENMO npusHaeTca aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTB,
nepegaHHble MNP no nepeor 4yactm
porosopa PEIMO, yBenuyeHHon Ha
CYMMY MpPOLEHTOB, PACCUYMTaHHbIX
Ha paty onpegeneHns CYA no
cTaBke, NpefyCMOTPEHHOW [OroBo-
pom/GupxeBon caenkon

Ha gaTy WCMONHEHWst BTOPOM 4acTu Jorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpPeOmuTOpCKOWM 3a0IMKEHHOCTM B CyMMeE Mony-
YeHHbIX AIEHEXHbIX CPEACTB No nepeomn yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
Yyactu, NpuHMMaeTcs 6onee no3gHss M3 ABYX
[aT: NocTaBky Unu onnarsl;

npekpaLleHne NpusHaHus LeHHbIX Bymar nepe-
OaHHbIX Mo npsimomy gorosopy PENMO He npownc-
XO[OmT.

Ha gaTy WCMONHEHWst BTOPOM 4acTu Jorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
[ebunTopcKor 3a0MMKEHHOCTU KOHTpareHTa no
porosopy PETO.
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Ha gaty cnucanus co cyeta OEMO
LeHHbIX Bymar, nony4eHHblX No Ao-
roBopy o6patHoro PEMO (Tonbko B
cryyae, ecnv Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAenkaMm KofnmM4ecTBO MPU3HAHHBLIX
B [MN® ueHHbIX Bymar paBHO Hyrnto),
A0 MOMEHTa WUCMOMHEeHUs no BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmnx
LUeHHbIX Bymar Aans ucnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PEIO.

3a[10/KEHHOCTb MO cAenkam c
BaniOTON, 3aKMO4YeHHbIM Ha
ycnosusix T+

[arta 3aknoyeHus goroeopa no no-
KynKe/npo,u,a»(e BanoThl.

[ata nepexoaa npaB COOBCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHUU BbINMUCKM CO cCYeTa, OTKPLITOrO Ha ynpas-
nswowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[NponsBoaHblie prHaHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[aTa oTpaxeHus 6pokepom nprobpete-
HMSI COOTBETCTBYIOLLETO KOHTpakTa Ha
Oupxe.

[ata oTpaxeHus B oTyeTe Gpokepa peanunsauum co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupe, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHWI 1 06513aTenbCTB (B TOM YKChe, NPy UCMOSHE-
HUM KOHTpakKkTa M NO MHbIM OCHOBAHMWSIM, YKasaHHbIM
B NpaBunax KNupuHra, B YCTAHOBIEHHOM UMW MO-
psioke).

KnupuHrosble
yyactus

cepTmudmkaTol

[arta 3auncneHuns Ha cHeT eno, OTKpbI-
Tbi ynpasnstoLern komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,

noaTeepXxaeHHaa

COOTBETCTBYIOLLE n

BbIMMCKOM MO CYETY Aeno.

[oxoabl U WHble BbINMaTbl N0 LEHHbLIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI/ Nyr, NPU3HAKTCHA B COCTaBe aKTu-
BoB PoHaa.

[aTta cnmucaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAs COOTBETCTBYIOLLEN
BbIMMCKOM MO CYETY Aeno.

[NpekpalweHne npusHaHMA LEHEXHbIX CPeAcTB U
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbIN nyn, He
nponcxoaunT.

[ebutopckas 3ad0MmKEHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEpLUeHNs COenoK C umylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs pata
pacyeToB;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnstoLLen kKoMmnaHum nepeg,
MnnNo;

[ebutopckass 3ad0rmKeHHOCTb,
BO3HMKWAs MO [JOroBopaM ¢
ayanTopcKom opraHu3aumen,
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, perucTpaTtopom, yka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckas 3ag0rmKeHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [AEHeXHbIX  CpeacTs
(«AeHbrn B NyTU»);

Ona neGUTOPCKOM 3aA0JHKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NPeBbILEHNsT OOMYyCTUMOM Benu-
UYMHBbI BO3HarpaxxgeHui u/unu pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasnsi-
IolWen KoMnaHuemn, WUnuM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HaArpaXaeHus Yynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MUP, unn
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmkHa BO3MECTUTb
B [MN® B pesynbTaTe JONyLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoAa-
TenbcTBa.

Ona neGUTOpCKOM 3aA0SMKEeHHO-
CTW, BO3HMKLWIEM B pe3ynbTaTe
nepeBoAa OeHEXHbIX CPeaAcTB —
daKkTMyeckoe CrnUCaHNsi OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
CyTCTBME (aKTa 3a4uMcreHus Ha
apyron cyet MNP, Ha KoTopbI Ocy-
LLeCcTBRANCSA NepeBoa.

Ona peGbuTopcKoM 3aA0JNKEeHHO-
CTW, BO3HUKWEW B pe3ynbraTe

e [lata ucnonHeHusa obsizatensctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XKEHHOCTV YNnpaBnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpaAreHTa, COrnacHO Bbl-
nucke 3 ErPIOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAAHWUIA OTHOCUMTENBHO MONY-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX NMOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
sIMY, yKa3aHHbIMM B NaBe 26 paaaHCKoro Ko-
nekca Poccunckon ®egepaumu.
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[ebutopckasi 3a0MKEHHOCTb,
BO3HMKLLIAs B pesynbTate oT-
3blBa nuueHsuu y GaHka wunu
Opokepa;

MHaa pebutopckasi 3agommKeH-
HOCTb

OT3blBa NULEH3UMKU y 6aHka unu
Opokepa — faTa 0T3blBa NULEH3UN
OaHka, 6pokepa.

e [Insa ocTanbHbiX BUAOB AebuTop-

CKOWN 3a0IMKEHHOCTN - AaTta nepe-
4auyn aKTMBOB (OEHEXHbIX CPeACTB)
nvuy, B OTHOLLEHWMU KOTOPOro BO3-
HUkaeT pebutopckas 3a40ImKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepumn npekpaiieHuns npusHaHus

Kpeaoutopckas 3afomKeHHOCTb
Mo caenkam, No KOTOpbIM HaCTY-
nuna Havbonee paHHssA Aata
pacyeToB

[aTta nepexoga npaBa COGCTBEHHOCTM
Ha aKkTuB (OeHexHble cpeacTea) k MN®
OT fMua, B OTHOLLEHUW KOTOPOrO BO3HU-
KaeT kpeamTopcKkas 3af0MKEHHOCTb.

Hata ncnonHeHus obasatenscts MNP no gorosopy.

Kpeautopckass 3a4omKkeHHOCTb
Nno Bblgaye WHBECTULIMOHHBIX
naes [MND

[aTa BKMOYEHUs OeHEeXHbIX CpeacTs
(MHOro wummyllecTBa), NepefaHHbIX B
onnaTy MHBECTULIMOHHbIX Naes, B UMY-
wectso MND.

[aTta BHeceHns NPUXOLHOM 3anucK o Bbiaadye UHBE-
CTULMOHHBIX Naes B peecTp MNP cornacHo oTueTy
perucTpaTopa.

KpeauTopckas 3aformkeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNP npun obmeHe

Oarta 3aumcnenua B MNP umyulectsa,
nocTynuBeLLEro B onnaTty obMeHa naes.

[aTta BHeceHus NpuxoaHONM 3anmcu o Bbigaye NHBe-
CTULMOHHLIX naeB B peectp MNP npn obmeHe co-
rmacHo OTYyeTy permcrparopa.

Kpeautopckass 3a40mkeHHOCTb
no BbINnaTe AEHEXHOW KOMMEH-
cauum nNpu noralieHnn NHBECTU-
LMOHHbIX naeB MNP (nepeuuc-
NEHUN OeHeXHbIX cpeacTs npu
obmeHe naeB)

[ata BHeceHWsi pacxodHol 3anucu o
norawieHmn (cnmcaHun npu obmeHe)
WHBECTULMOHHbIX naes MNP cornacHo
OTueTy permcTparopa.

[Hata Bbinnatel (nepeyncneHunsi no obmeHy) cyMmbl
[AEHEXHOW KOMMEHCaLMN 3a MHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOW BbINUCKE.

Kpeautopckasi 3agoimKeHHOCTb
nepepa areHTamu no Bbigaye, no-
raweHuto n 06mMeHy MHBECTULIM-
OHHbIX naee MNP

[daTta ocyliecTBneHus onepauun Bbl-
Aayun n (unu) noraweHns naes B pe-
€CTpe MHBECTULUMOHHLIX naes MNP no
3asBKe areHTa.

Jdata nepeuncneHnss cymmbl CcKkuaok/HagbaBok
areHTy 13 MNP cornacHo 6aHKOBCKOW BbIMMUCKE.

KpeauTopckas 3aormKeHHOCTb
nepes ynpaensioLwen komna-
HUEW, BO3HUKLIAS B pe3ynbTarte
MCMNOMb30BaHNSA YNpaBnsioLLei
KOMMaHuen CcoOCTBEHHbIX [e-
HEXHbIX CpeacTB AN Bbinnathbl
[EeHEeXHOW KomneHcauun Bna-
aenbLam MHBECTULNOHHbBIX
naes MNP npu noraweHnn wm
(vnn) obMeHe MHBECTULIMOHHbBIX
naes NMAN®

[aTa nonyyeHuss OeHEXHbIX CPeacTs
OT ynpaBnsitoLLe KOMNaHUM COrnacHo
6aHKOBCKOW BbINUCKE.

[aTa BosBpaTta CyMMbIl 3a0/KEHHOCTN ynpaBnato-
eV KoMNaHMKM cornacHo 6aHKOBCKOWM BbIMUCKE.

KpeouTtopckas 3agormKkeHHOCTb
no ynnarte HamnoroB u Apyrnx
obsi3aTenbHbIX Mnatexen u3
nmyiectsa MN®

[aTta BO3HMKHOBEHUs 06sA3aTenbLCcTBa
no BbINnarte Hanora u (unu) obssarens-
HOro nnarexa, CcorracHo HopmaTtuB-
HbIM MpaBoBLIM akTam Poccuiickon de-
aepauum n (Unu) 4orosopy.

[aTa nepeuncneHus cymmbl HanoroB (obs3aTenb-
HbIX NnaTexen) ¢ pacyeTHoro cyeta MNP cornacHo
6aHKOBCKOW BbINUCKE.

Kpeautopckasi 3agormkeHHOCTb
Nno Bo3HarpaxKaeHusIM ynpaens-
loLLet KoMMNaHun, crneunanunsm-

poBaHHOMY [enosutapuio,
ayanMTopcKon opraHusaumm,
MUy, OCYLLECTBIsIoWEMY Be-

[OeHne peecTpa BnaaernbLeB VH-
BECTULUMOHHbIX naeB [N, a
Takke obsasartenscTtBam  no

e B coOTBETCTBUM C YCNOBUSAMU 3a-
KIMHOYEHHbIX JOFOBOPOB Ha BbIMOJ-
HeHue paboT (okasaHue ycrnyr) u B
cooTBeTCcTBUM C npasunamu Y
MN® - Ha paTy onpenenexua CHA.

e Ecnn obsasatenbcTtBa no 4Orosopy
He MOryT OblTb HafeXHo onpege-
NeHbl Ha Takylo AaTy, TO NPUMEHS-
HOTCS METOAbLI annpoKcumaLmm, npu

[aTa nepeyncrneHnss cymmbl BO3HarpaxgeHuin wu
pacxonoB ¢ pacyeTHoro cyeta MNP cornacHo 6aH-
KOBCKOW BbINUCKE.
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onnarte nNpo4yunx pacxonos, Ocy- BO3MOXHOCTU €ro npumMeHeHuna K

LLEeCTBMNSAEMbIX 3a CYET UMyLLe- AaHHOMY BUay PacxoaoBZ;

ctBa MA® B cOOTBETCTBUMM C | o  [laTa BO3HWKHOBEHMSI 0GSI3aHHOCTM
TpeboBaHNAMKU [OENCTBYIOLLEro cornacHo  ycnosuaMm  orosopa,
3aKoHoAaTeNbCTBA €CMN eCTb OCHOBaHWSA OAHO3HaYHO

nonaratb, 4TO YCNyrM no AOroBopy
6yayT okasaHbl;

e [lata nmonyyeHus [OKyMeHTa, noa-
TBEPXXAaloLero BbINOMNHEHWE pa-
60T (okasanus ycnyr) MNP no coot-
BETCTBYHOLLUM JOrOBOPAM UM B CO-
oTBeTCTBUM C npasunavu Y MAN®.

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABNIOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuecTBo "CaHkT-lNeTepbyprckasa dupxa"

AkumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"

"oHKoHrckasa doHgoBas Gupxa (Hong Kong S.E.)

PdpaHkdypTckas doHgoBas dupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnuHckas dpoHgoBas Gupxa (Philippine SE)

Oioccenbgopdckas doHgoBas 6upka (Dusseldorf SE)

"aHHoBepckas doHaoBas dupxka (Hannover SE)

MtoHxeHckas poHaoBasi Gupxka (Munich SE)

2 MporHo3Hble 3HaYeHMs1 0683aTeNbCTB, pacCUUTaHHble YNpaBasioWen KOMNaHnen, npeaoctasnsaotca B CneumannsmpoBaHHbIi Aeno3UTapuii Ha
Kaxayto aaty onpegeneHus CHA ¢ ykasaHveM nepuosa BblI6GOPKM U 06BSACHSAIOWMX NEPEMEHHbIX.

[Ona uenen annpokcnuMauumn pasMmepa 06a3aTenbCTB UCMONb3YETCA CTaTUCTUKa 3a nocnegHve 12 ([BeHaauaTtb) MecsueB, NpeaLecTBYOWNX gaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKKM MEeTOA annpoKCUMaLMK MPUMEHUM NPU HaUYMU AAHHbIX HE MeHee YeM 3a
nocnegHue 2 (ABa) Mecsiua, nNpeawecTByoWwmx aate onpegenerHms CHA MNo.

B naTy noctynneHus AOKyMeHTa, NMoATBepXAaloLwero okasaHHble YCNyru, NPOU3BOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0653aTenbCcTB A0 UX pe-
aflbHOrO 3HaYeHus.
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[pe:

MPUNOXEHWE 3
MOJENb OLUEHKU OANA LEHHbIX BYMAI, HOMUHUPOBAHHbLIX B PYBJIAX.

METOOMKA OMPELENEHUNA PACYETHOW LIEHDI
LONroOBON LLIEHHOW BYMATU (nanee — MeToamka)

TEPMWHbI 1 OMPEOENEHNA

1.1. CpepfHeB3BeLUEHHbI CPOK A0 MnoralleHns/odepTbl — B3BELUEHHbIN MO rpaduKy noralleHns HoMuHana obnurauum
CPOK [0 MoralleHusi B rogax, paccuuTeiBaemblii Mo popmyne:

n
Cp.B3B.C OK—Z CF, ><M (¢))]
P-B3B-CPOK = 1% 7365 )’

i=1

CF; - YaCcTMYHOe (Mrn NonHoe) noraweHve HoMuHana B % OT HOMMHana Ha aaty pasme-
LLleHMs BbIMNycKa;

t; - AaTa 4acTU4YHOro (MK NOJSIHOro) NoralleHNst HOMUHana;
T - AaTa OLEHKN.

B clly4dae ecnu BbllMyCKOM He npegycMOoTpeHOo YaCcTu4HOe noralleHme OCHOBHOIo gosira (aMOpTMSaLI,VIFI), TO CpegHeB3Be-

LLWEHHbIN CPOK A0 I'IOI'aLIJeHVIﬂ/OdJeprI paBeH nepuoay OT AaThbl onpeaeneHund cnpaeegnmMBon CTOMMOCTU OO Hanbonee paHHewn
M3 aT: gatbl norawleHnsa unu gatsl opepThbl No obnuvrauun, yKaSaHHOﬁ B peLlleHnn O BbinyCkKe.

B cny4yae ecnu gata oueHkn cosnagaet C naTon ogepTbl, TO pacyeT cpegHEB3BELLEHHOro Cpoka NPON3BOANTCA OT AaThbl

OLleHKM [0 Hanbornee paHHel 13 AaThbl NoralleHns unu AaTbl ohepThl, CreaytoLLeit 3a 4aToW OLEHKM.

1.2.

MpumeyvaHwne:

Mpu pacuyeTe cpefHEB3BELLEHHOIO CpoKa A0 noralleHunsi / opepTbl NPOMEXYTOUHbIE OKPYINEHWS HE NPOU3BOAATCSH, pe-
3ynbTaT BblpaXaeTcsi B roAax, oKpyrnseTcs Ao 4 3HaKOB Mocrne 3ansTon.

B cnyyae ecnu BbinyCkOM NpeaycMOTPEHO YAaCTUYHOE MoralleHne OCHOBHOIO 40rira, HO BENMYMHbI NoralaemMblx YacTen
He onpefeneHbl Ha BECb OXMOAEMbI CPOK OOpalLeHuA3, Takme CyMMbl CHUMTAKOTCS YCTAHOBMEHHBIMY B AaTy OKOHYaHUs
KyMOHHOro nepuoaa, no UCTeYEHMM KOTOPOro OHU BbINITAYMBAKOTCS, U YYUTLIBAKOTCA B pacyeTe Mobbix BENUYUH, Npeay-
CMOTPEHHbIX HACTOSILLIEN METOOUKOM, C 3TON AaThl.

CraBka KB/[] (3HauyeHune kpmBor 6GeCKynoHHOM JOXOAHOCTM) MOXET PacCUYNTLIBATbCS B TOYKE, COOTBETCTBYHOLLEN:

. CcpedHeB3BELUEHHOMY CPOKy noraiueHus / ochepTbl MO LieHHoW Bymare, onpeaeneHHomMy cornacHo n.1.1. HacTo-
awen Metoaukn, nnm
. CPOKy noraiueHns genosunta, unm
. CPOYHOCTM NPOLEHTHOM CTaBKW B Crly4asix, TPeAyCMOTPEHHbIX HacTosLwen MeTogauku, unm
. Aopaunm BrpxeBOro MHAeKca B Criyqasix, npeAycMOoTPeHHbIX B N.3 HacToswen MeToguku, nnu
. MHOMY CPOKY B Cryyasix, onpefernieHHbIX HacToswer MeTognkon.
MpumeyaHwne:

Mpu pacyete CtaBkun KB[ 3HaueHne cpok onpenensieTcst B rogax, okpyrnseTcsa Ao 4 3HakoB nocrne 3ansaTto. MicxoaHble
AaHHble (3a ucknoyeHneM n.1.1 HacTosilwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCS NyTEM AeNeHNs UCXOAHOTo
3HayeHus Ha 365. Ecniu B pacyeTe NCnonb3ylTcs AaHHbIE, BblpaXXeHHbIE B MECsiLIax, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 mMecsu;: 0.0833 ropa

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

= 5 MecsleB: 0.4167 ropa
= 6 MecsueB: 0.5000 ropa
= 7 MecsLeB: 0.5833 ropa
= 8 Mmecsues: 0.6667 roga

% Hanpumep — juist 061Uranmii ¢ UIOTEYHBIM MOKPBITHEM.
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= 9 mecsueB: 0.7500 ropa
= 10 mecsues: 0.8333 ropga
= 11 mecsueB: 0.9167 ropa
= 12 mecsues: 1.0000 roga.

B pacueTte ucnon b3YHTCA:

. MeToauka pacyéTa KpuBow GeCKYNOHHON JOXOAHOCTM roCyAapCTBEHHbIX obnuraumin, onpeeneHHas Mockos-
ckon bupxend;
. AVMHaMuyeckne napameTpbl G-KPMBOWM MO COCTOSIHWIO Ha KaXKAblA TOProBbI AEHb.

Mpwv onpegenexHum:

= MPOrHO3HbIX 3Ha4YeHU UHDNAUMK cornacHo n.Owunobka! MCTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKN, nnu;
. MPOrHO3HbIX 3Ha4YeHWs MPOYMX MEepPeMeHHbIX napameTpoB cornacHo n.Owubka! UCTOYHMK CCbINKU He

HangeH. HacToswen MeToguku, nnu;

= CTaBKM OUCKOHTMPOBaHUs cornacHo n.Owmnbka! UCTOYHUK CChINKM He HanaeH. HacToswen MeToanku

B pacyeTe MUCMonb3ylTcsa AnHammnyeckue napameTpbl G-KpuBoWn Ha aaty, bnvkanwylo K gaTe onpegenexHns cnpases-

NBOW CTOMMOCTY (BKIOYas).

NcTouHmK nHdpopmaumm: odpmumanbHbii cant MockoBCKow BGupxu.
MpumeyvaHue:
Mpu pacyete Ctaskn KB npomMexyTO4HbIE OKPYINEHUSA He NPOU3BOASTCH, pe3yrnbTaT BblpaXaeTcs B MPOLeHTaX, OKpyr-
nseTcs A0 2 3HaKoB rocrne 3anaTon.

2. METOZWKA OMNMPELAENEHWA PACYETHOWM LIEHBI LONTOBOW LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpegeneHns pacyeTHOM LiEHbI
B cooTBETCTBMU C HACTOSLLMM MYHKTOM OMNpefenseTca pacyeTHas ueHa (UeHbl) JONTOBON LEeHHOW Gymarn MeTtoaoM
NpvBEAEHHON CTOUMOCTUN ByayLInX AeHEXHbIX NOTOKOB Mo dopmyne (2):

- CF,
PV = Z (1 + y)(Dk—AaTa)/365' (2)
k=1

lne:
CFy, - CyMMa Kak[ioro IEHEXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Dy, - AaTta KaXaoro AeHeXHOro nNoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHMS, onpeaeneHHasa cornacHo n.2.3.;
Oata - AaTa onpeaeneHns cnpaBeanvBo CTOMMOCTH.

MpumeyaHne:
Mpu pacyeTe MCNONb3yOTCS cneayrLmne NoaAXoAbl K OKPYrMEeHNO:
OKpYINeH1s NpoM3BoasATCS MO NpaBunaM MaTeMaTUYECKOrO OKPYrMeHNs;
CFy, - 6yaywinii 4eHeXHbIN NOTOK, 3HaYEHWE OKPYrnseTcs A0 2 3HaKoB Nocrie 3ansaTou;
PV}, - BUCKOHTUPOBAHHBIN OEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYITIEHUSI HE NPOU3BOAATCS, pe3ynbTaT He OKpYyr-
nseTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbIX JAEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnsieTcs A0 4 3HAKOB Nocre 3ansTou.

2.2. dopmupoBaHue rpadmka GyayLmMX GEHEXHBIX MOTOKOB
2.2.1. O6wwue noaxoabl.

Mpu chopmrpoBaHuM rpadmka ByayLmMX AEHEXKHbBIX MOTOKOB YUYMTLIBAOTCS BCE AEHEXHbIE NOTOKWU B MOralleHne OCHOB-
HOro gornra, KynoHHOro 4oxoAa M AOMNONHUTENbHOro 4oXoAa B TeYEHUE OXUAAEMOro Cpoka obpalleHus.

4 MeTonuka pacuéra KpuBOH GECKYIIOHHOM JIOXOIHOCTH OIyOIMKOBaHa Ha calite MockoBckoi Gupxu. B nensx pacyera crpa-
BEJIUBOM CTOMMOCTHU MCHOJB3YETCsl PeJaKusl METOANKHY, aKTyallbHasl Ha JAaTy BCTYIUIEHHs B cuily Hactosiuux IIpasui. Ipu
BHECEHHH M3MEHEHUH B METOIMKY pacuéTa KpUBOH OECKYIIOHHON TOXOAHOCTH J1aTa Havyaja UCIOIb30BaHNs N3MEHEHHOH MeTo-
JIUKU B LIEJISIX pacdeTa ClpaBelIuBON CTOMMOCTU YCTaHABIUBAETCS OTAEIBHO MO COTVIACOBAHUIO CO CHEIMAIU3MPOBAHHBIM Jie-
MIO3UTapHEM.
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OxvpaeMblii cpok obpalleHus LieHHon Bymaru onpegenseTcs ¢ Aatel pacyeTa cnpaBeanvBo CTOUMOCTU (He BKIoYast)
00 HaMMeHbLUen U3 aat (BKro4as):
e faatbl ochepThl, Grivkanwen K gate onpedeneHus crpaseanuBoii CTOMMOCTY (He BKMoYas AaTty onpeaeneHus
cnpaseanvBeoi CTOMMOCTH);
e  [aTbl MOMHOrO NOralleHnsi, NPeAYCMOTPEHHOW YCIOBUAMM BbIMyCKa.

Mon AaTon AeHEeXHOro NoToka NoHUMaeTCs:
e [aTbl OKOHYaHWUS KYMOHHbLIX NepuoaoB, MO 3aBepLUEHNN KOTOPbIX B COOTBETCTBUM C YCIIOBMSIMU BbIMyCKa OCY-
LLLeCTBNSIOTCSA BbiNnaThbl KYNOHHOrO 4oX0Aa, U (ecnv NpeaycMoTPeHO) YacTUYHOE noralleHe OCHOBHOrO Aonra,
a TaK Xe (ecnu npeaycMoTpeHo) AaThbl BbiNmaThl 4OMOMHUTENBHOTO A0X0Aa;
e [ata, 4O KOTOPOW onpedeneH oxXuaaemblii CpoK obpalleHus.

[leHexHble MOTOKM, BKIH0Yas KyMOHHbIN A4OXOA U AOMOMHUTENbHBIV JOX0[, PACCYMTLIBAOTCH B COOTBETCTBMMN C YCMOBU-
AMU BbInycka.

[Mpu dopmmpoBaHun rpadmka AeHexHbIX NOTOKOB B LieNsX pacyeTa crpaBeaniMBov CTOMMOCTU LeHHbIX Bymar ocy-
LecTBnsieTCA NnepecMoTp OyayLmnx JeHEeXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHdopMaumnns:

e 0 BENMYMHE CTaBKV KyrnoHa (A5 LeHHbIX Bymar, no KOTopbIM MPOLEHTHbIE CTaBKu He onpeaerieHbl Ha BeCb 0Xuaa-
eMbI CPOoK ObBpalleHnsi) — HOBOe 3HaYeHMe CTaBKM KYNnoHa CYMTaeTCs YCTAaHOBMEHHbIM B A4aTy Havana KynoHHOro
nepvoga, bnuxanLiero K gate YCTaHOBMEHUS CTaBku (KyNmOHHOIO Mepuofa, Ha KOTOpbIA CTaBKa YCTaHOBMEHa, Unn
6onee paHHero KynoHHoro nepnoga, Ao Hayana KoToporo ctaBka yCTaHOBIeHa);

e 0 Benu4yMHe norawiaemMomn 4YacTv OCHOBHOMO Aonra (4ns ueHHbIx 6ymar, no KoTopbiM NPeayCcMOTPEHO YacTUYHOE No-
ralueHnme OCHOBHOrO A0Mra, HO CyMMbl NoratlaeMblxX YacTeln OCHOBHOIO J4osra He onpeferneHbl Ha BECb 0XXMOaeMbli
CPOK 06palLLieHMs) — BENWUYMHbBI NorallaemMomn 4acTu OCHOBHOIO J40Jra CHMTalTCH YyCTaHOBNEHHbIMU B AaTy OKOHYaHUs
KYNOHHOrO nepuoga, No UCTeYeHUWM KOTOPOro Npou3BOAWMTCS COOTBETCTBYIOLLAS BbiMfaTta paHee Hen3BEeCTHOW
CYMMBbI6 (32 UCKIIOYEeHMEM LieHHbIX Bymar ¢ MHAeKCUpyeMbiM HOMUHAIOM);

e 0 BenuuuHax (BKMNYas NnepemeHHble, 3Ha4YeHNe KOTOPbIX HEe 3aBUCUT OT PELLUEHNS SMUTEHTA), CYLLEeCTBEHHbIX Ans
pacyeTa HOMUHarNbHOW CTOMMOCTU LIeHHBIX ByMar ¢ MHAEKCMPYyeMbIM HOMUHANOoM;

e 0 BeMMuMHaXx, CyLLeCTBEHHbIX AN pacyeTa AOMNOMHUTENBHOMO A0X0Aa.

[nsi gonroBbIX UEeHHbIX Gymar, Mo KOTOpbIM MPeAyCMOTPEHO YacTUYHOE MOoralleHMe OCHOBHOIMO [0Jra, HO BENUYMHbI
norawlaemMoro OCHOBHOrO Aofra He onpeaeneHbl Ha BECb CPOK 0bpalleHusl, CyMMbl ByoyLnX AeHEXHbIX NOTOKOB pacCcyMTbiBa-
I0TCA UCX0AA M3 OCTaTka OCHOBHOIO A0Mra Ha AaTty pacyeTta, OnNpeAenéHHOro ¢ y4eToM BCEX paHee YCTaHOBMEHHbIX CyMM Mora-
LWEHNS (3a MCKIIYEHNEM LEHHbIX BymMar ¢ MHOEKCMPYEMbIM HOMUWHANOM, AN KOTOPbIX TEKyllasi BefIMYMHa OCHOBHOrO Josra
paccunTbiBaeTCca B COOTBETCTBMM C N.OwmnbKa! UICTOYHMK CChINIKU HEe HarAeH.).

[na [onroBbIX LEHHbIX Oymar, No KOTOpbIM NPEeAYCMOTPEH AOMOSTHUTENbHBIN [0X04, HO NEPEMEHHbIE NapamMeTpbl, UC-
nonb3yemble Ansi pacyeTa COrnacHo AOKYMEeHTaM 3MUTEHTA, He onpedenieHbl Ha BeCb CPOK obpallyeHns, cymmbl Byaylimnx ae-
HEXHbIX MOTOKOB PACCHMTBIBAIOTCS UCXOAS U3 M3BECTHbIX 3HAYEHUN TakuX NepeMeHHbIX NapameTpoB Ha JaTty pacyerta. Ecnn
pacyeTHasa BENMYUHA OOMNOMHUTENBHOIO AOX0Aa Ha AaTy NPUHMMAET OTpuuaTenbHOE 3HAYEHNE, TO AEHEXHbINA NOTOK CYMTaeTCst
PaBHbIM HYIHO.

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

[nst 0onroBbIX LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAMOM, B pacyeT BENMWUYMHbI KOTOPOrO BKIMHOYEHbI MEPEMEHHbIE,
3HaYeHne KOTOPbIX HEe 3aBUCUT OT peLleHns AIMUTEHTa U Npu 3TOM He NpeaycMoTpeHa ero amopTu3aumsi, HoMMHanbHas cTou-
MOCTb pacCcYMTbIBaeTCs Ha A4aTy KaXaoro AeHeXHOro NoToka MCXOAs U3 HOMUHaNbHOW CTOMMOCTW Ha AaTty onpegerneHus cnpa-
BEANIMBON CTOMMOCTM, CPOKa A0 AaTbl 4EHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus MHANAUMK Ans COOTBETCTBYIOLWEro nepuoaa
no cgopmyne (3):

Dn—Dpn_,
HOMWHA NH,, = OKPYTJI (HOMI/IHAJ'I NHp—1 X (1 + MPOMHO3 I/II_ILI,n_l) 365 ,2>, 3

loe:
HOMWHA VIH,, - ICKOMOE 3HayeHue HOMMHarna Ha AaTy KaXgoro AeHEeXHOro NoToka;

5C y4eToM JaHHOTO YCJIOBMS O JaTe Hayaaa IPUMEHEHHUs PaHee HEM3BECTHBIX BEIMUMH (CTABKU KYIIOHA, CYMMBI HOIallaeMoro
OCHOBHOTO J[0JITa, 32 UCKIIOYCHHUEM OOJHTalllid ¢ WHICKCHPYSMbIM HOMHHAIIOM) BBITIOJHSCTCS PacyéT MHBIX IOKa3aTeleH,
MIPEe1yCMOTPEHHBIX HacTosIIeH MeToauKoM.

6 IIpu aTOM mepecueTy nojJiexar B T.4. BCE IEHEKHbIE MOTOKH, CIEAYIOLIUE 3a 1aTOM OKOHYaHHSI COOTBETCTBYIOIEIO KYIIOH-
HOTO MepHoJia, 0 OKOHYaHUH KOTOPOI0 NPOU3BOAUTCS BHIILIATa OCHOBHOTO JIOJITA.
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HOMWHAN WH,,_; - BENn4yMHa HOMUWHarna, paccynMTaHHas Ha gaTy nNpegLecTBYOLWEro AeHEeXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBeafiMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He

oKkpyrnsieTcs;

HOMWHA VH,,_; = HOMWHAT H, - BENMYMHa HOMMHanNa Ha AaTy onpeaeneHus cnpaseanBon CTo-
UMOCTH;

MPOTHO3 MMM, _, - MPOrHO3HOE 3HaYeHne UHMNALMKY, onpeaeneHHoe Ha AaTy NpeaLlecTBYOLWEero ae-

HexxHoro notoka (n-1).

Ona gonroBbIX LEeHHbIX 6ymar C MHOEeKCnpyemMbiM HOMUHaJIOM, B pacHeT BeJIMYMNHbI KOTOPOro BKITHOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOPbIX He 3aBUCUT OT peLlleHna aSMUTeHTa, 1 Npun 3ToM npenycMoTpeHa ero amoptnsauna, HoMmMHanbHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noTtoka ¢ y4eToMm npejlecrteyrollero 4actm4yHoro norawleHmna oCHOBHOIro gonra no

dopmyne (3a):

HOMWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, x (1 — CYMM(Z0JI1 AMOPT),,_,,2), (3a)
lne:
HOMWHAJI UH',,- BENUYMHA HOMMHara C y4eTOM ero amopTu3aumm - ICKOMOEe 3HaYyeHne HoMUHana Ha AaTy Kaxaoro de-
HEXHOro NoToKa 3a BbIYETOM YAaCTUYHOTO MoralleHnst OCHOBHOTO Jofra ¢ AaTbl pa3MeLleHns
BbiNycka (He BKMOYas YacTMYHOE MoralleHne OCHOBHOIO AOrra B COCTaBe AEeHeXHOro notoka
n);
HOMMWHAJI UH,,- BENn4nHa HommnHana 6e3 yyeta ero amoptm3aumm - 3Ha4eHue, paccinTaHHoe Ha AaTy COOTBETCTBYHO-
LLLero AeHeXxHoro notoka no dopmyre (3) 6e3 yyeTa 4acTMYHOrO MoralleHnss OCHOBHOrO Aornra
C AaTbl pa3MeLleHus Bbinycka (C y4eTOM UHAEKCUPOBAaHWS BENWYMHBLI HOMUHaNa, yCTaHOBMEH-
HOM Ha gaTy pasMeLleHns Bbinycka);
CYMM (Z10J151 AMOPT),,_1- cymMMa Jornein 4aCcTU4YHOro noralleHnss HoMuHana ¢ gatbl pasmeLleHus Bbinycka 4o AaTbl Ae-
HEXHOro NoToKa n (He BKMYas 4O YaCTUYHOrO NoralleHns HoOMMHana B COCTaBe OEHEXHOro
noToka n).
B pacyeT cymmbl AEHEXHOro NOTOKa BKIOYAETCS CyMMa YaCTUYHOrO noralleHns OCHOBHOro Jorira, €Cnn OHO npeay-
CMOTPEHO YCINOBUSMU BbiNyCcKa B AaTy AEHEXHOro NoToka, paccyMtaHHas no cdopmyrne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMMHAJI x I0J11 AMOPT,, ,2);
OKPYTJI(HOMHHAJI MH,, x 10J151 AMOPT,, ,2)), “4)

CYMMA AMOPT,,- uckomas BeNMYMHa YacTUYHOrO MoralleHusi HoMUHana B AaTy COOTBETCTBYHOLLErO AeHeX-
HOro NoToKa;

HOMMUHAJI UH,,- BenuynHa HomuHana 6e3 yyeta ero amopTusaumm - 3Ha4yeHue, paccuntTaHHoe Ha aaTty cooT-
BETCTBYIOLLEro AEHEXHOro notoka no cgopmyne (3) 6e3 yyeta 4aCTUYHOrO norawle-
HUA OCHOBHOIO gonra ¢ AaTbl pa3MelleHnsa Bbinycka (T.e. TONbKO C y4eTOM UHOEKCU-
pOBaHWsl BENUYMHLI HOMUHANA, YCTAHOBIEHHOW Ha AaTy pa3MeLLeHUs Bbinycka);

HOMMUHAIJI - BENMMYMHA HOMMHarna Ha faTty pasmelleHus Bbinycka (6e3 yyeta mHaekcaumm u
amopTusauun);
J10J194 AMOPT,, - AonsA YacTUYHOro noratlueHnsa HoMMHana B AaTy AeHEeXHOro noToka n.

2.2.3. BennunHa nepeMeHHOW CTaBKu KyroHa.
[ns BonroBbIX LLEeHHbIX OyMar, no KOTOPbIM NMPOLIEHTHbIE CTaBKU HE onpeaerieHbl Ha BECb OXXnaaeMblii CPOK obpalueHuns,
CyMMbl OyOyLUMX OEHEXHbIX MOTOKOB, OIS KOTOPbIX CTaBKa He onpeAernieHa Ha AaTty OLEHKM UHCTPYMEHTa, pacCYMTbIBatOTCS:
e AN LeHHbIX Bymar, B pacyeT CTaBKM NO KOTOPbIM BKIOYEHbI NepEeMEHHbIE, 3Ha4YeHWe KOTOPbIX He 3aBUCAT OT pe-
LLIEHNS1 BMUTEHTA, - UCXOASA CTaBKMW, ONpeaeneHHON C y4eTOM NPOrHO3HbIX 3HAYEHU TakMX MepeMeHHbIX NapaMmeT-
poB, (pacyeT CTaBKM BbINOMHAETCS No hopmMyrne, onpeaeneHHon yCnoBUsMM Bbinycka),
e Ans NpoYmMX LieHHbIX Bymar — ucxoas us ctaBkv, 3aiaHHON Anst Hambornee No3aHEero KynoHHOro nepuoaa.

PacueT cTaBOK BbINONHAETCHA OTAENbHO ANS KaXA0ro KYNOHHOro nepunopaa.
Ecnn B kayecTBe nepeMeHHOro napameTpa And pacyeta CTaBkM KyrnoHa yCrnoBnUaAMU BblMyCka MHCTPYMEHTa npeaycMoT-
PeHa «CTaBKa MHCbJ'IFlLI,VIVI» M MHasi «CTaBKa OEHEXHOro pblHKa» 7, 3Ha4eHne CTaBku COOTBETCTBYHOLLEro KynoHa paccymtbiBaeTca

7 Hanpumep, MAX (MHDIS1IMS; KITI0Y€EBas CTABKA)
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no cdopmyne, NpeaycMOTPEHHON YCMNOBUSIMU BbIMycka UCXOAs! U3 NPOrHO3HOIO 3HAYEHWS! HPNSILMK, COOTBETCTBYIOLLETO KyMNOH-
HOMY Mepuoay, U NPOrHO3HOMO 3HAYEHWS UHOWM CTaBKU AEHEXHOrO PblHKa COOTBETCTBYHOLLEN CPOYHOCTH (MyTEM Bblibopa Makcu-
MarnbHOro U3 3Ha4YeHUiA, PpacCUMTaHHBIX C MPUMEHEHUEM YKa3aHHbIX iBYX MPOTrHO3HbLIX NapamMeTpoB).

Mpn pacyeTe cnpaBednMBON CTOMMOCTM OCYLLECTBNSETCA NepecMoTp OyayLimx OEHEXHbIX NOTOKOB NPW HanM4um ob-
HOBMEHHOM MHAOPMaLMM O 3HAYEHNAX CTaBKM KynoHa. HoBoe 3HauyeHue CTaBku KyrnoHa NpuUMeHsieTcsl ¢ AaTbl Havana cooTeeT-
CTBYIOLLLErO KYMOHHOTO nepuoga, bnunxaniuero kK aate yCTaHOBINEHWS CTaBkW (HO He NosgHee AaTbl Havana KynoHHOro nepuoaa,
Ha KOTOPpbI CTaBKa yCTaHOBMeHa, unu 6onee paHHEro KynoHHOro Nepuoaa, Ao Hayana KoToporo cTaBka YCTaHOBMEHA).

2.2.4. [pOrHoO3HbIE 3HAYEHUA MHPNALUK

[nsi nporHo3HbIX 3HayYeHu nHdnsumm (MPOMHOS UML) ncnonb3ytoTcs 3HaYeHus:

. «BMEHeHHON» MHnAuMKM (oanee Takke — BUNMLL, INF);

] 3KCNEPTHBIN NPOrHO3 0 BYAYLUMX 3HAYEHUSX UHAMALMK - B CyYae OTCYTCTBUS 3HAYEHUSA KBMEHEHHON» WH-

dnaumMmn ons cooTBETCTBYHOLLMX NeprofoB. B kayecTBe JaHHbIX O MPOTrHO3HbLIX 3HAYEHUSAX NEPEMEHHbBIX NapaMeTpoB

MCMNOb3YHTCS MPOrHO3bl COLMAanbHO-3KOHOMWYECKOTO pa3BnTUa MUHMCTEPCTBA 3KOHOMMYECKOro pasBuTusa Poccuickon

depepaunn8.

[ns Bcex nepvofos, AaTa Havana KoTopblx He npesbiwaeTt 2023 roa (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe NPorHo3a MHMNALMN UCNONb3YeTCs 3HaYeHUe «BMEHEHHON» nHdnauum ans seinycka O®3 52001RMFS, paccuntan-
Hoe no dopmyne (5) kak pasHuua mexay Ctaskonm KB[l B Touke, COOTBETCTBYIOLLEN CPOKY AO noralieHus Bbinycka O®3
52001RMFS, n cpeaHeB3BeLLEHHON JOXOAHOCTLIO K NOralleHWIo 3TOro Xe Bbinycka:

INFs023 = KB/lg,001 = YTMs2001, Q)

[nsi BCex NnepuoaoB, HaunHawLwmxcsa B npomexyTtke ¢ 2024r. no 2028r. (Bkno4vas), B Ka4ecTBe NPOrHo3a MHAMIALMM
ncnosnb3yeTcs 3HaveHue, paccuutaHHoe no copmyne (6), MCXOAA M3 3HAYEHWN «BMEHEHHON» WHPMAUMKM BbinyckoB OP3
52001RMFS 1 52002RMFS:

5200252001 (1 + ]NF<2028/100)t52002
INFyp54_ = OKPYT — - 4 100,
2024—2028 = OKPYT /] J(1+INF52023/100)f52001 * 100 (6)
[pe:
INFgp028 = KBﬂ.szooz — YT Ms3002, ™
INF<p023 - 3Ha4yeHue «BMEHeHHon» uHdNsauun anst Beinycka O®3 52001RMFS,

paccuntaHHoe no gopmyne (5) ¢ TOYHOCTBIO OO 2 3HAKOB MOCre 3ansiton —
pes3ynbTaTt pacyeTta no opmyre (5) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<p028 - 3HayeHVe «BMEHEeHHON» WHNAuuKM anst Beinycka O3 52002RMFS,
paccuntaHHoe no cdopmyre (7) ¢ TOYHOCTBIO OO 2 3HAKOB Mocrne 3ansiton —
pesynbTaTt pacyeTa no cdopmyre (7) CoOoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

t52001, £52002 - 3HayeHVe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52001RMFS, 52002RMFS, paccymTaHHOe B roaax ¢ TO4HOCTbIO A0 4-X (4eTbl-
pex) 3HaKOB MOCe 3ansTow;

Kb 001+ KBAs2002 - 3HaveHvne CrtaBku KB[l B TO4ke, COOTBETCTBYIOLUEN CpeOHEB3BELLUEHHOMY
cpoKy Ao norawenus sbinyckoB O®3 52001RMFS, 52002RMFS;
YTMs5001, YTMs5002 - CpefHeB3BeLLEHHast JOXOAHOCTb K norawleHuto Beinyckos O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemas MockoBckon Grpen.
[na Bcex nepnoaoB, HaunHawowmxca B npomexytke ¢ 2029r. go 2030r. (Bkntoyas), B kayecTBe MPOrHo3a MHnauum
ncnonb3yeTcs 3HavyeHue, paccumtaHHoe no dopmyrne (8), ucxogs M3 3Ha4YeHUN «BMEHEHHOM» WHPNauMM BbinyckoB O®3
52002RMFS un 52003RMFS:

ts2003-ts2002 [(1 + ]NF52030/100)’752003
INF;029-2030 = OKPYTJI (1 F INFoyoy5/100)t52002 —1],4|%100, (8)
lpe:
INF<z030 = KB/l52003 — YT M52003, €

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<p028 - 3HayeHue «BMeHeHHoW» uHdnaAuun ansa Beinycka OP3 52002RMFS,
paccynTaHHoe no ¢opmyne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Mnocrie 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

INF<5030 - 3Ha4yeHue «BMEHeHHON» uHdNsuuM anst Beinycka O®3 52003RMFS,
paccuntaHHoe no dopmyrie (9) ¢ TOYHOCTBIO OO 2 3HAKOB Mocre 3ansiTon —
pe3ynbTaTt pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

520025 52003 - 3HayeHue CpeadHEeB3BELUEHHOro Cpoka A0 noraweHus Bbinyckos O®3
52002RMFS, 52003RMFS, paccymTaHHOe B roaax ¢ TOYHOCTbIO A0 4-X (4eTbl-
pex) 3HaKoB Mocse 3ansaTown;

KB/l52002, KBs52003 - 3HaveHve CrtaBku KB[ B TOuKe, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
cpoky go noraweHus soinyckos OP3 52002RMFS, 52003RMFS;
YTMs5002, YTMs5003 - cpefHeB3BeLLEeHHas JOXOAHOCTb K noraweHuto Beinycko O®3 52002RMFS,

52003RMFS Ha gaty oueHku, nybnukyemas MockoBcKov Gupxen.

[ns Bcex nepuoaoBs, HaunHawLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkmo4as), B Ka4ecTBe NporHo3a MHNAUMm
ncnonb3yeTcsa 3HayeHue, paccymTaHHoe no copmyne (10), Mcxoaod M3 3HAYEHUW «BMEHEHHOW» WHANAUMKM BbinmyckoB O3
52003RMFS 1 52004RMFS:

INFy031_2032 = OKPYTJI

t52004-t52003 [ (1 + INF. 100)*s2004
J( <2032/100) ,4 |%100, (10)

(1 + INF<p030/100)Es2005

lpe:
1NFSZO32 = KBASZOOL& - YTM52004—' (11)

INF<5930 - 3HayeHue «BMEeHeHHoN» uHdNsauun ans Beinycka OP3 52003RMFS,
paccunTaHHoe no gopmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyrne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<y032 - 3Ha4yeHue «BMEHeHHON» WHNsSuuKM anst Beinycka O®3 52004RMFS,
paccuutaHHoe no dopmyre (11) ¢ TOYHOCTbIO 4O 2 3HAKOB MOCne 3ansiTon —
pe3ynbTaTt pacyeTa no dopmyne (11) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

52003, £52004 - 3HayeHVe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52003RMFS, 52004RMFS, paccumTaHHOe B roaax ¢ TOMHOCTbIO A0 4-X (4eTbl-
pex) 3HaKoB Mocre 3ansaTown;

KB /52003, KBAs52004 - 3HaveHne CtaBkn KB[] B TOuke, COOTBETCTBYHOLLEN CPeAHEB3BELLUEHHOMY
Ccpoky no noraweHus seinyckoB OP3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CcpedHeB3BelleHHas [OOXOQHOCTb K noraweHutio BbinyckoB O®3
52003RMFS, 52004RMFS Ha paty oueHkn, nybnmkyemas MockoBckon 6up-
Xen.

MpumeyvaHwne:

Mpu BbINnonHeHun pacyeTa INFyg,4 2028, INF2029-2030, INF2031-2032 3Ha4eHusa nokasatenen INF.,q,3, INFoyg0g,
INF<5030, INF<y032, KOTOpBIE B pesynbTate ux pacyeta no cdopmynam (5), (7), (9), (11) 9Bnsi0TCS 3HaYEHNSMU B NPOLIEH-
Tax, NepeBoAsATCH B 3HAYEHWS B AONAX eQnHNLbI (NyTeM AeneHns Kaxaoro ua Hux Ha 100 - 4To SBHO OTpaXeHo B hopMy-
nax (6), (8), (10)). PesynbTat pacdeta no cpopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B NPOLIEHTAX, OKPYINIEHHOMY
00 2 3HaKOB Nocre 3ansdAToun.

[ns Bcex nepnoaos, HaumHawwmxca ¢ 2033 r., B ka4yeCcTBe NPOrHo3a MHAMNALMU UCNOMNb3YeTCA AKCMEPTHLIA NPOrHO3
MHpNALMN.

Ecnn cpok noralieHns ONroBoro MHCTpymeHTa He npesbiwaeT 2034 r. M OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYeHWs
nepemMeHHbIX MapaMeTpoB, TO BIIUSHNE 9KCMEPTHOIO NPOrHo3a MHANALMKY Ha pe3ynbTaT pacyeTa cnpaBeasiIMBon CTOMMOCTY Npu-
3HaeTCH He3Ha4MTenbHbIM, pacyeTHas LieHa LieHHoN Bymarn moxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B octanbHbIX cny-
Yyasx (MOMMMO MHMPALUMM NCMONbB3YITCA MHble HeHabnogaemble AaHHbIE UK CPOK noraweHns npesbiwaeTt 2034 r.) BnuaHue
9KCNEPTHOro MPorHo3a MHMNALUN NPU3HAETCH 3HAYUTENbHBIM, pacyeTHas LeHa LeHHon Bymaru knaccnduumpyeTcs B ypOBEHb
3.

2.2.5.  TporHosHble 3Ha4YEeHUsA NPOUMX NepeMeHHbIX NapaMeTpoB
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[MporHo3Hble 3HaYEHNs1 KKOPOTKMUX» CTaBOK AEHEXHOro pblHKa (ANs MnaBaroLMX NPOLEHTHbIX CTAaBOK HA CPOK Mpeno-
CTaBMNEHNs AeHEXHbIX cpeacTB 4o 1 MecsiLa BKIIOYUTENBHO).

K «KOpOTKMM» CTaBKaM JEHEXHOr0o pbiHKA OTHOCSITCS crieayolive nnaeatLme NpPOoLEHTHbIE CTaBKW, ECMW OHW Npeay-
CMOTPEHbI YCINOBUSIMI BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e crtaBka RUONIA

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

e craBka PEIO, no onepaumsam LleHTpanbHoro 6aHka Poccuiickon ®epepauum Ha Cpok 4O OAHOro Mecsua
(BKMOYMTENBHO)

e KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®egepauum

e craBka KB[l Ha cpok 4o ogHoro mecsiua (BKNIOYMTENBHO).

Ecnu B kKauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nrasaroLlas NpoLeHTHasa cTaBka cpokom Ao 1 mecsaua, To
NPOrHo3Hoe 3Ha4veHue Takoro napameTpa (Ratef) paccunTtbiBaeTca no dopmyne (12) kak pasHuua mexay Ctaskovi KBl B Touke,
COOTBETCTBYIOLLEW CPeQHEB3BELLEHHOMY CPOKY [0 MoralleHns OLeHNBAEMOrO MHCTPYMEHTA, U BEMUYMHOW «CpeaHen NpoLeHT-
HOW MapXu HafZ CTOMMOCTbH (DOHAMPOBAHNSAY:

Rater = (KB/io noramenns — CPMcor), (12)
cpMcop = OKPYTJI(CP3HAY(M(op), 4), (13)
Mcor = FIX _(P—1000) (14)
men - 1000xt ]
[pe:
KB'B',CI,O HorateHms - 3HaveHune CtaBkn KB[] B TOUKe, COOTBETCTBYIOLLIEN CPEAHEB3BELLEHHOMY CPOKY 40
noralleHnsi oLleHMBaeMOoro MHCTPYMEHTa;
CPMcor - 3HaYeHVe «cpeaHen NPOLEHTHOW MapXu Haf CTOMMOCTLIO (DOHAMPOBAHMSA», pac-
cymTaHHoe no dopmyrne (13) Ha AaTy OUeHKU MHCTPYMeHTa Kak cpeaHee apudme-
TUYECKoe 3HaYeHUI nokasaTens «MNpPOLEeHTHON MapXu Hag CTOMMOCTbIO hoHAMpO-
BaHWsA», paccymMTaHHbIX no dopmyne (14), no kopaunHe BbinyckoB OP3-TK;
Mcor - 3Ha4YeHne «MNPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAUPOBAHNS», paccYMTaHHOE
no dopmyne (14) ansa sbinycka OP3-MK, Bxoaswero B kKopavHy BbinyckoB OP3-TK;
FIXynon 3HayeHue pmKkcpoBaHHOW YacTu kynoHa ansg Beinycka OP3-IK (Hanpumep, 4N BbI-
nycka 29010RMFS kynoH yctaHaBnueaeTtcs B BennimHe RUONIA + 1.60% 1 Benu-
uunHa FIX,ynon NpuHUMaeTcs pasHoi 1.60%);
P - ueHa (6e3 y4eTa KynoHHOro goxoaa) koHkpeTHoro Beinycka OP3-TMK Ha pgaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbIN CPOK [0 NoralleHust KOHKpeTHoro Beinycka OD3-TK.
MpumeyvaHue:

Ha gaty yTBepxaeHus HacTosiwen pegakuun Metoaukm kopauHa BbinyckoB OP3-IK (nepedeHsb BbinyckoB OP3-MK, Bknto-
YyaeMbIXx B pacyeT cpMg,r) BKMovaeT cneaywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-MK, Bknoyaembix B pacyeT cpMc,r, NepecmaTpuBaeTcs Ynpasnswowlen komnannen O.Y. MN®
npuv pasmeLLeHmn HoBbiX BbimyckoB O®3-TK.

HoBbi1 nepeyeHb BbinyckoB OP3-TK, Bknovyaembix B pacyeT CpM,r, ¥ 4aTa Havana ero NpMMeHeH1s yCcTaHaBnNmnBaTCs
Ynpaenstowien komnanven [.Y. MU no cornacoeaHuio co CneunannsmpoBaHHbIM AENO3UTapueEM 1 He TPeOYT onepaTUBHOMO
BHECEHMWS COOTBETCTBYIOLLNX U3MEHEHMI B HacTosALWwyo MeToauky (yTBepxaeHus HoBon peaakumm MeTtoamkn).

Beinyck O®3-TK, nckntoyaetcs u3 pacdeTa cpMcop MPU HACTyNNeHnn Hambonee paHHen U3 aar:

] AaTbl NoraleHns BbINycka;
= AaTbl HaYana KyrnoHHOro nepuoaa, ¢ KOToporo yCTaHOBIEHbI paHee HeonpeaeneHHble CTaBKuM KyroHa Ha BECb
oxumaaembli cpok obpatleHms OP3-MK.
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LleHa P Beinycka O®3-TK onpepensietcs no AaHHbIM MoCKOBCKOW BUpPXK, ecnn oHa SABNSEeTCH aKTUBHbLIM PbIHKOM B
oTHoLeHumn koHkpeTHon OP3-TK, B nopsake, yctaHoBneHHoM [Npasunamu onpegenenns CHA ans onpeaenexuns cnpaseannsom
LieHbl YpOBHs 1.

Ecnu Ha pgaTty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-IK He onpegeneHa (B T.4. No npuynHe Toro, 4to MockoBckas bupxa
He ABMSeTCa B AaTy pacyeTa akTUBHBLIM PbIHKOM ANS Bbinycka), To Takon Bbinyck OP3-MK He BknovaeTcs B pacyeT CPpMc,r.

MpumeyvaHue:

Mokasatenb Mc,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto MHBECTOpPbLI 3aknazbiBatoT npu nokynke O®3. Takum o06pa3oM, pbIHOYHbIE OXMOAHMSA MO CTOMMOCTU (DOHAMPOBAHUS
(no nporHosHomy 3Ha4veHuto ctaBkm RUONIA) Bo3MOXHO onpefennTtb Kak pasHuuy mexay 3HadeHnem KB[ B Touke, cooT-
BETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 noraileHunst gaHHon OP3 1 nokasatenem M .

Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% un 3HayeHus Mq,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMSA NO
cpeaHemy 3HadyeHuto ctaBkm RUONIA B TeueHune 5 net coctasaTt 8.05%.

MporHo3HbIe 3HAYEHMS1 CTAaBOK AEHEXHOIO pblHKA «CPEeAHEN» CPOYHOCTY (AN NraBatoLnX NPOLEHTHLIX CTaBOK Ha CPOK
npeaocTaBneHns OeHexXHbIX cpeacTs oT 1 Mecsaua 4o 2 neT BKAYUTENbHO)

K cTtaBkam OeHeXHOro pbiHKa «CpefHen» CPOYHOCTU OTHOCATCS crneaytolime nnasaoLlime NpoueHTHbIe CTaBKU, ecnu
OHW NPEeAYCMOTPEHbI YCMNOBUSIMU BbiMNyCka OLIEHMBAEMOro MHCTPYMEHTA:

. ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsaua, 6 MecsiLeB;

. ctaeka KB[1 Ha cpok oT 1 Mecsua o 2 net (BKMYUTENbHO).

Ecnu B kayecTBe nepemMeHHOro napamMeTpa npeaycMoTpeHa nnaeatoLlas NpoLeHTHasi cTaBka cpokoM oT 1 mecsitia oo 2
neT, TO NPOrHO3HOE 3Ha4YeHue Takoro napameTpa (Ratef) paccuntbiBaeTcsa no oopmyne (15) Kak NPOrHO3HOE 3HAYEHNE «KOPOT-
KOW» CTaBKM OEHEXHOro pblHKa Ha aHanu3vMpyemMoM fnepuofe, YBENMUYEHHOE Ha pasHuly mexay 6e3puckoBoN LOXOAHOCTLIO
«CpegHero» cpoka 1 «KopoTKol» 6e3pnCcKoBOi JOXOAHOCTbIO:

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

KB4, - 3HadeHne CraBkm KB[] B TOYke, COOTBETCTBYHLLEA CPOYHOCTM CTABKU OEHEXHOrO PbIHKA

'CPOYHOCTb CTaBKW
(Hanpumep, ecnu 3Ha4YeHne CTaBKU KynoHa onpeaernsieTcs kak 3HadeHne 6eckynoHHom foxoa-
HocTu rocbymar Ha cpok 24 mecsaua, To K[l ansi 2-x ner);

KbA, AeHb - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBY!OWEN cpoky B 0.0027 roga.

MpumeyvaHwne:

Mpwn onpegeneHun 3Hadvenna Kb/, TOYKa, COOTBETCTBYOLWAaA CPOYHOCTM NepeMeHHOro napamMmeTpa nnasato-

'COOYHOCTb CTaBKM

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

[MporHo3HbIe 3HAYEHMST «ANMHHBIX» CTABOK PblHKA KanuTana (48 nnaBatoLwmnx NPOLEHTHLIX CTABOK Ha CPOK NpeaocTaB-
NeHUs AeHEXHbIX CPEACTB CBbILe 2 MET).

K «anvHHbIM» CTaBkaM pblHKa KanuTana OTHOCATCA criegylolue nnasatolime NpoueHTHbIE CTaBKW, eCriv OHWU npeay-
CMOTPEHbI YCMOBUSIMW BbiNyCKa OLIEHNBAEMOrO UHCTPYMEHTA:

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

Ecnu B kayecTBe NepeMeHHOro napameTpa Mcnosb3yeTcs nnasatoLlasi NpoLeHTHas cTaBka CPOKOM OT 2-X NeT, To npo-
rHO3HOe 3HayeHWe Takoro napameTtpa (Ratef) NpuUHUMaeTcs paBHbiM 3HaveHuto CtaBku KB[ B TOuke, COOTBETCTBYHOLLEN CPOY-
HOCTM TaKOW NnaBatoLlel NPOLIEHTHOW CTaBKM (HanpuMep, ecnn 3Ha4YeHUe CTaBKM KynoHa onpenensieTcsi kak 3HavyeHve 6ecky-
NMOHHON JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KBl paccunTbiBaeTcst 4nsa cpoka B 5 ner).

MpumeyaHue:

Ecnu B KayecTBe nepeMeHHOro napameTpa UCMnonb3yeTcsa nnasaroLas NpoLeHTHas CcTaBka 3aMMCTBOBaHWUS Ha PbIHKe
Kanutana («4nuHHas» CcTaBka), TO PbIHOYHBIN PUCK N3MEHEHWS MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK M3MEHEHUS KPEAUTHOTO cnpeda) U BO3MOXHO NPUMEHEHNE MOCTPOEHMS NMPOTrHO3HbIX AEHEXHbIX
NMOTOKOB U NX ANCKOHTUPOBAHUSA NCXOAA U3 TEKYLLMX NPOLIEHTHLIX CTAaBOK MO MHCTPYMEHTaM.

[MpOrHo3HbIE 3HAYEHUS MPOYMX NEPEMEHHbIX NapaMeTpoB (I'IOMMMO CTaBOK IEHEXHOro prHKa).
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Mpu oTcyTCTBUKM HabNogaeMbix 4aHHbIX O MPOrHO3HbLIX 3HAYEHMSIX MEPEMEHHbLIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcsl 3KCMEPTHbIN NPOrHO3 0 ByAyLLMX 3HAYEHUSIX TEPEMEHHOrO NapameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepemMeHHbIX NapaMeTPoB NCMOMb3YTCS MPOrHO3bl COLMarnbHO-9KOHOMMYECKOro pa3suTns MMHUCTeEpCTBa 3KOHOMUYECKOro pas-
BuTMA Poccunckon degepaumm9.

2.3. OnpegeneHne cTaBku AUCKOHTMPOBaHWSA
CraBka ANCKOHTUPOBaHUS ByayLIMX AEHEXHbIX NOTOKOB OnpeaenseTca Ans A4ONroBov LeHHOW Bymaru Ha kaxayto aaTy
pacyeTa cripaBeanuBoOi CTOMMOCTY.
CraBka ANCKOHTMPOBaHMA NpuHMMaeTcs pasHoi Ctaske KB[l B TO4ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY
A0 noralueHuns / odepTbl LEeHHOW Bymaru, yBennyeHHOM Ha COOTBETCTBYIOLLEE 3HaYeHMe KpeQnTHOro crnpeaa:
o  9KCnepTHOE 3HaYeHWe KpeauTHOro cnpeaa;
o MeAuaHHOe 3HayeHue 13 AnanasoHa KpeauTHbIX CPeAoB, onpeaerieHHoe Ans PENTUHIOBOW rpynnbl 4ONTOBOW
LeHHow Bymaru B cooTBeTCTBMM C N.3. HAcTosLen MeToankun — eCnu He 3a4aH0 IKCNEPTHOE 3Ha4YeHWe KpeanT-
HOro cnpepfa (3a UCKNIoYEHWEM AOMNTOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV periTuHroBow rpynne, MeamaHHoe
3Ha4YeHne KpeAMTHOro cnpefa Ans KoTopbix onpegensercs B ocobom nopsake);
o  ANSA rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ansa deaepanbHbiX LeHHbIX Bymar) megnaHHoe 3HaveHue Kpe-
AVTHOro cnpefa npuHnuMaeTcs pasHbim 0.

MpumeyvaHue:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTaHaBnmBaeTcs Mcxodsa n3 Habnwogaembix AaHHbIX (B TOM YMCre HA OCHOBE Kpe-
OVTHOro crnpefa no aHanorMyHbIM BbiNyckaM AAHHOMO 3MUTEHTa, MeAMaHHOTO 3Ha4YeHns cnpeaa PeVTUHIOBOW rpymnnebl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/AUCKOHT 3a ocobble YCrOBMSA Ha OCHOBE HabngaeMbixX AaHHbIX), pacyeTHas LieHa LeH-
Hol Bymaru MoxeT 6bITb KnaccuduLumMpoBaHa B ypoBeHb 2. B ocTanbHbIx crydasix pac4eTHas LieHa LieHHow Gymaru knac-
cuduumnpyeTcs B ypoBeHb 3.

3. PEIAMEHT PACYETA KPEOUTHOIO CMNPEQA ANA AOJITOBbIX MHCTPYMEHTOB

B cOOTBETCTBMM C HACTOALLMM pernaMmeHToM KpeauTHbIN Cpea paccunTbiBaeTcsa Ans:

. [0oNroBon LeHHon Bymarn, HOMMHUMPOBAHHON B Py6nsix (3a NCKNIOYEHMEM FOCYAapCTBEHHbIX LEeHHbIX Bymar PP).

[ns uenew pacyeTta KpeaWTHOro cnpefa OCyLLEeCTBNSeTCs CneayroLas nocnegoBaTenbHOCTb AENCTBUNA B OTHOLLEHWN

[ONroBON LeHHow Bymaru:

] B 3aBMCMMOCTM OT Hanu4ms nnu OTCYTCTBUSI KPEAMTHOTO perTuHra y BbinyckalO (a B ero OTCyTCTBUM y SMUTEHTA
UNy NOPYYUTENS UMK 3aeMLumKa no BbINycKy (NMpumeHnTenbHO Kk SPV)) gonrosow ueHHon Gymaru, onpegensercs
NPUHAANEXHOCTb LIEHHON ByMaru K OfHOM 13 YeTbIpeX PEVTUHIOBLIX rPYnM, NpegyCMOTPEHHbIX HacToswmM Perna-
MEHTOM;

" MUHMManbHOE, MakCUManbHOe U MeAuaHHOe 3HaYeHUs KPeAMTHbIX CrpeaoB ANA AONTOBON LeHHoW Bymarn npu-
HMMaIOTCS pPaBHbIMWM COOTBETCTBYHOLUMM 3HAYEHUAM KPeOWTHbIX CrpedoB, PacCYMTaHHbIM ONA PENTUHIOBOMW
rpynnbl, K KOTOPOW OTHeceHa LeHHas bymara (3a UCKNioYeHWeM LieHHbIX Bymar, oTHeCeHHbIX K IV perTuHrosown
rpynne, Ans KOTOpbIX KpeAUTHBIV CNpeA onpeaenseTcs B ocobom nopsiake, npedycMOTpeHHOM HacToAwmm Perna-
MEHTOM).

[na cybopAMHMPOBaHHbBIX AOMTOBLIX MHCTPYMEHTOB (0BnMraumnii KpeanTHBIX OpraHu3auui B criydae OTCYTCTBUS peit-
TWHra BbiNycka UNu Aeno3nToB) ycTaHaBNnBaeTCcs AONONHUTENbHasA NpeMus 3a cybopanHNMPOBAHHOCTb, Ha KOTOPYIO YBENN4MBa-
I0TCA pacyeTHble BeNNYMHbI MUHUMAnbHOIO, MakCMManbHOro N MeaMaHHOro 3HaYeHWUIN KpeanTHbIX CNPeAoB B cnyyasx, npeay-
CMOTPEHHbIX NyHKkTamn 3.4-3.5. Npemus 3a cybopaAnHUPOBaHHOCTL ONpeaensieTcs ¢ y4eTOM JOCTYMHOM PbIHOYHOW UHGOopMaunm
0 crpegax 3a cybopAMHMPOBaAHHOCTEL COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PeuTuHrosble rpynmel
[na uenen onpeaeneHns KPeAMTHOrO crnpefa BBOASATCA criefylolmne penTUHroBble rpynnbl:
PevituHrosas rpynna | — HauBbICLUMIA/MaKCMManbHBIN YPOBEHb KPEeAUTOCNOCOBHOCTM, (PMHAHCOBOW HafEXHOCTU Mo
CPaBHEHMWIO C APYTMMW SMUTEHTaMM, BbIMyCKaMy LieHHbIX Gymar unu duHaHcoBbiMM obsidaTenbcTBamu. B ykasaHHyto
PEVTUHIOBYHO TPyMny BKHOYAKOTCA AONroBble UHCTPYMeEHTbI ¢ penTuHrom AAA (RU) (no HauuoHanbHou wkane AKPA
(AO)).

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 icnonb3yeTca KpeaUTHbIN PEUTUHT MO LKaNe peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOIo gosra
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[onrosble MHCTPYMEHTHI, BbinyLeHHble MnHucTepcTBoM chnHaHcoB Poccunckon ®eaepaunm, OTHOCATCS K PEUTUHIOBOW
rpynne |.
PentuHrosas rpynna Il — BbICOKMI ypoBEHb KpeamMTocnocobHOCTU, Npu 3TOM MPUCYTCTBYET HeKoTopasi YyBCTBUTENb-
HOCTb K BO3[eNCTBMIO HEBNAronpusaTHbIX NepemMeH B KOMMEpPYECKUX, (PMHaHCOBLIX Y 9KOHOMMUYECKMX ycroBusXx. B yka-
3aHHYIO PENTUHIOBYIO TPYMMY BKMKOYAOTCA AOMNrOBble MHCTPYMEHTbI ¢ penTuHrom ot A-(RU) po AA+(RU) (no Hauuo-
HanbHon wkane AKPA (AO)).
PevituHrosas rpynna lll — cpegHuii ypoBeHb KpeauTocnocobHOCTU, (OUHAHCOBOW HaAeXHOCTH (OT yMEPEHHO HU3KOro A0
CcpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBNIO HE6NaronpusiTHbIX NepemMeH B KOMMep-
YeCcKMX, (PMHAHCOBBIX M SKOHOMUYECKUX YCIOBUAX. B yKasaHHyl0 peMTUHIOBYIO rpynny BKMAOYATCHA AONrOBbIE UHCTPY-
MeHTbI ¢ pevitTuHrom ot BB+(RU) go BBB+(RU) (no HauuoHanbHom wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peTUHIOBYIO rpynny BKMOYAOTCH AOMroBble MHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMU areHTCTBaMu, ykasaHHbIMKU B Tabnuue 1, unm
] ¢ pevitTuHrom Hwxke BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), NpMCBOEHHLIM PEATUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrossle rpynnbl MOryT 6biTb NEPECMOTPEHbLI NPY BbIMONHEHNW OOHOIO U3 CNEAYLNX YCNOBUN:
e  BHeCeHVe N3MEHEHWI B METOAUKY pacyeTa n cocTaB MHAekcoB MocKoBCKon Bupxu;
e  MPOYME U3MEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHLIMWU ANS Lenen onpeaeneHns peuTUHIoBbIX rpynn.
[MpoBepka ycnosui Ana nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUTCH €XeKBapTarbHO.

3.2. TlMopsipok onpeneneHunsi NpMHaAneXXHOCTN A4ONTOBOro MHCTPYMEHTa K PEMTUHIOBON rpynne

Onpe,qeneHme NpuUHaaneXXHoCTn AoNroBoro MHCTpyMeHTa K peIZTI/IHFOBOIZ rpynne BbINONTHAETCA HAa OCHOBAHUN OaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LwKan PENTUHIOBLIX areHTCTB

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

Mpn Hanu4nn Yy [ONroBON LieHHOM 6ymarv|, €e AMUTEeHTa Unn nopy4ynTena nnm 3aemMLimka no BblnyCKy (I'IpVIMEHVITeanO

K SPV) HeCKONbKNX PeNTUHIOB, BbIOMPaeTCs HanboNbLUMIN N3 UMEIOLLMXCS akTyarnbHbIX KpeAUTHBIX PEATUHIOB, C Y4eTOM creay-

loLero:

] NPV HaNMYUM PeNTUHra BbIMyCka NCMOMNb3yeTCA HaMbOMNbLLNIA U3 akTyarbHbIX KPEAWUTHLIX PENTUHIOB BbIMyCKa, Npw-
CBOEHHbIX Pa3nUYHbIMW PEVTUHIOBLIMY areHTCTBaMu;

] B OTCYTCTBUW PENTMHIa Bbinycka, MPUCBOEHHOIO XOTHA 6bl O4HMM PENTUHIOBLIM areHTCTBOM, NPY HANN4Ynun penTuHra
3MUTEHTa LeHHoW Bymarn ncnonb3yetcs HanbonbLUMI M3 akTyarnbHbIX KpeOAUTHBIX PEVNTUHIOB AMUTEHTA, NPUCBO-
€HHbIX Pa3NNYHLIMN PEATUHIOBLIMW areHTCTBaMu;

] B OTCYTCTBMU PEVTUHTA BbIMyCKa M SMUTEHTA, NPUCBOEHHOIO XOTS Obl O4HVWM PENTUHIOBBIM areHTCTBOM, NPY Hanu-
YW PENTUHIra NopyvuTenst UNM 3aemLumka no BbiNycKy (NMpumeHuTensHo K SPV) ueHHow Bymarn ncrnonb3yeTcs
HanbonbLUNA N3 aKTyarnbHbIX KPEAWUTHbIX PENTUHIOB NOPYYUTENS UMW 3aeMLLMKa NO BbIMYCKY (MPUMEHUTENBHO K
SPV), NnpUCBOEHHbIX Pa3nNUYHbIMN PENTUHFOBBIMU areHTCTBaMM.

3.3. OcobeHHoCTU onpeaeneHust kpeauTHbIx cnpeos ans |, 11, [l peATuHroBbIX rpynn

KpeauntHbii cnpen anga pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxayto AaTy onpeaeneHus cnpaBeanvMBoin CTo-

MMOCTM O0oNnroBoro nH

Mpwn BbluMcneHun kpeautHoro cnpeaa |, Il, 1l perTuHroBbIX rpynn Mcnonb3yeTcs MeanaHHOe 3HayeHue KpeauTHOro
cnpega 3a nocrnegHue 20 ToproBblX AHeW (<= AaTbl onpeaeneHus cnpaBeanvMBon CTOMMOCTHN).
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AkumnoHepHoe o6LLecTBO «Ynpasnstowas komnanust «MNepeas»
KOpuanyeckuin agpec: PO, 123112, r. Mockea, MpecHeHckas Hab., a. 12, atax 40

TenedoH +7 (495) 258 05 34

www.first-am.ru



[nsa pacyeta megmaHHoOro 3HavyeHust kpeautHoro cnpeaa |, |1, 1l peATUHroBbIX rpynn MCMNOoNb3YTCA 3HaYeHUs AOXOAHO-
CTU creayowmx 06nMrauMoHHbIX MHAekcoB MOCKOBCKOM GUpPXK, packpbiBaeMblX MO UTOraM Kaxk4oro TOProBoro AHs Ha caiTe
MockoBckor Gupxu:

a. MHaekc kopnopaTtusHbix obnuraumm (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnuncaHve nHaekca: https://mww.moex.com/ru/index’ RUCBTRAAANS
ApXvB 3HaYEHWI: https://mww.moex.com/ru/index’ RUCBTRAAANS/archive/
b. MHaekc kopnopaTusHblX obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnuncaHve nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. MHaekc kopnopatusHblx obnurauui (> 0,5 roga, BB+(RU) < pentuHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnwuncaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTR2B3B
ApXu1B 3HaYeHUIA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
PacueTt megnanHoro kpeguTHoro cnpega ang |, I, 11l perTuHrosbIX rpynn ocyLLecTBRAseTcs B criegytowemM nopsake:

PeritnHrosas rpynna |
PaccuuTbiBaeTcst kpeanTHein cnpeq SPI 3a kaxabin 13 20 nocrneHux Toproebix gHer (16):

Ser1 = (Yrucerraaans — KBruceTrRAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHUs cnpeda, paccynTaHHble B 6as3nCHbIX MYHKTax;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;
KBARUCBTRAAANS - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumum UHAeKca

RUCBTRAAANS packpbiToi MOCKOBCKOW BUpPXKEN.
PaccuuTtbiBaeTCcs MeanaHHOe 3Ha4YeHue KpeauTHOro cnpeaa Spi; 3a nocrnegHue 20 TOproBbIX AHeN (MeanaHa u3 nosny-
YeHHoro psiga SPT).
Mpu pacyeTe MeOMaHHOTO 3HAYEHWS KPeAUTHOrO cripefa Spi; MPOMEXYTOUHbIE OKpYrneHust 3HayeHnin SPITl He npouseo-
aatcsi. MNonyyeHHoe MefMaHHoe 3Ha4YeHue KpeaUTHOrO crpeaa Spi; OKPYrNsieTcst Mo NpaBuiaM MaTemMaTU4ecKoro OKpyrneHus oo
Lenoro 3HavyeHus 6a3nCHbIX MYHKTOB.

PewntuHrosas rpynna I
PaccunTbiBaeTcst kpeanTHein cnpeq SPTI 3a kaxabii 3 20 nocneaHux ToproBbix AHen (17):

Serit = (Yrucerra2a — KBZlruceTRA2A) X 100, 17)
[pe:
Sprit - 3Ha4YeHus cnpena, paccynTaHHble B GA3NCHBIX MyHKTaX;
YRUCBTRAZA - poxoaHocTtb nHaoekca RUCBTRA2A, packpbiTas MockoBCKo Bupxe;
KBARrucBTRAZA - 3HayeHune CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumum UHAeKca

RUCBTRAZ2A packpbiTon MockoBckon Gupxen.
PaccuutbiBaeTcs MeamMaHHOe 3HauYeHne KpeauTHoro cnpeaa Spry; 3a nocrniegHue 20 ToproBbix AHENW (MeanaHa u3 nony-
yeHHoro psga SPrl).
Mpu pacyeTe 3HaYEHUsI MeAMaHHOTO KPEAUTHOTO cripefa Spt;; MPOMEXYTOYHbIE OKpyrneHust 3HadeHuid SPIIl He npous-
BoasTcs. MNonyyeHHoe MeanaHHoe 3Ha4YeHWe KpeauTHOro cnpeaa Shty; OKPYriseTcs No npaBunaM MaTemMaTU4eCKoro OKpyrieHust
[0 Lernoro 3Ha4yeHus 6asncHbIX MYHKTOB.

PewntuHrosas rpynna lll
PaccuutbiBaeTcs kpeauTHbin cnpeg SPILU 3a kaxabin n3 20 nocnegHux Toprosbix gHen (18):

Sprin = (YruceTrz2B38 — KBARUCcBTR2B38) X 100, (18)
[ne:
Sprin - 3Ha4YeHUs cnpea, paccynTaHHble B Ga3nCHbIX NYHKTaX;
YRUCBTR2B3B - poxoaHocTtb nHaekca RUCBTR2B3B, packpbitas MockoBckoi Gupxei;
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KB/ RucBTR2B3B - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIENA AlOpauum WHAEKca
RUCBTR2B3B packpbiTorn MockoBckow Grpxen.

PaccunTbiBaeTCcA MemaHHoOe 3HadYeHVe KpeanTHoro cnpeaa Sty 3a nocneaHue 20 TOproebix AHEN (MeguaHa 13 nony-
yeHHoro psaga SPTII).

Mpu pacyeTe 3HaYeHWst MEAMAHHOIO KPeAUTHOrO cripefa Spiy; MPOMEXYTOUHbIE OKpyrneHus 3HadeHunin SPTlII He npows-
BoaATcA. MNonyyeHHoe MeanaHHoe 3HaYeHne KpeaUTHOro crnpeaa Sty OKPYrsieTcs No npaBunamM MaTeMaTyeckoro OKpyrieHns
[0 Lierioro 3Ha4yeHns 6asncHbIX MYHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeamTHbIX cnpeaoB Ans IV pedTuHroBon rpynmbl
C y4eTOM Hanmuuus B AaHHOW rpynne JOMroBblIX MHCTPYMEHTOB HU3KOrO KPeAUTHOrO KayecTsa, B T.4. NnpeaaedonTHbIX, a
TaKKe AOMroBbIX UHCTPYMEHTOB yA0BNETBOPUTENBHOIO KPEAUTHOIO KayecTBa, HO 6e3 peiTuHra, MeanaHHbIN KpeanTHBIN Crpes,
Sphy paccunTbIBaeTCs Ha MHAVMBUAYanNbHOW OCHOBE AJS KaXA0ro JOMroBOro MHCTPYMEHTa.
3HayeHVe MeamaHHOro KpeAUTHOro cnpeda Ans AOMroBOro MHCTPYMeEHTa, BKIoYeHHoro B [V penTuHrosyto rpynny, pac-
CUYMTBIBAETCH Ha KaxKayto AaTy onpeaeneHns cnpaseannBoin CTOMMOCTM AONTOBOrO MHCTPYMEHTa B criegyrowwem nopsakell:
He pexe YeM Ha nocnefHui AeHb KaXaoro KsapTana Afns 4ONroBoro MHCTPYMEHTa onpeaenseTcs 3HavyeHne KpeanTHoOro
cnpeda C NPUMMEHEHMEM OJHOro U3 MepPeyvUCIIeHHbIX HMXe CnocoboB (Janee — 9KCNepTHOe 3Ha4YeHWe KpeauTHOro
cnpeaa). OgHOBpPEMEHHO ANsi AONTOBOr0 UHCTPYMEHTa ONpefensieTcs BenmynHa OTKIIOHEHWS 3KCMEePTHOro 3HaYeHus
KpeauTHOro crnpeda OT 3Ha4YeHWs Me4naHHOro KpeauTHOro cnpeaa, paccymtaHHoro ans Il perTuHroBonm rpynnel Ha aTy
*e paty (ASgtai-1v)):
Me[MWaHHbI KpeaUTHbIA cnpen Spty, ANS JONTroBOro MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nMopsake ybbiBaHWSA Npuopu-
TeTa):
. 3KCMEePTHOMY 3Ha4YeHWI0 KPeAUTHOro crnpeda, eciv OHO pacCcYnTaHo Ha JaTy onpefeneHust cnpaBeasiBon CToun-
MOCTM JONTOBOrO MHCTPYMEHTA;
. 3HaYeHU0 MeanaHHOro KpeauTHOro cnpeaa, paccuntaHHomy ans |l petnHroBow rpynnbl Ha AaTy onpegeneHns
CrpaBefnMBo CTOMMOCTY AOMTOBOMO MHCTPYMEHTA U YBEITMYEHHOMY Ha BEIUYMHY ASEr j1j_1y), PACCUNTAHHYIO Ha

Hanbonee No3gH AaTy onpeaeneHnss 9KCNepPTHOro 3Ha4YeHUss KpeauTHOro cnpefa Anst AaHHOrO JONOBOro UH-
CTPyMEHTa.
B uensx HacTosLwero nyHKTa B pacyeTe 3Ha4YeHus MeauaHHoro KpeautHoro cnpega ans lll pedTnHroBow rpynnel He y4u-
TbIBAeTCSA NpeMust 3a cybOpAMHMPOBAHHOCTL B Crlydae, eCnv AONroBON MHCTPYMEHT ABMsieTcs cybopanHMPOBaHHbIM.
Mpu pacyeTe 3KCNEPTHOro 3HAYEHUS KPeQUTHOro crpeda MakcMmarnbHO UCMOoNb3yTcs HabnogaeMble pbiHOYHbIE AaH-
Hble. Huxe npuBeaeHbl BO3MOXHbIE METO/bI pacyeTa 3KCNEepPTHOro 3Ha4YeHWs KpEAUTHOrO crnpeaa B nopsiake yobiBaHWs npuopu-
TeTa No UCMOMb30BaHMIO PbIHOYHBIX AAHHbIX:
. Ecnu y amuTeHTa nmetoTca B oOpalleHum Apyrue BbiNMyCKU OOMNTOBbIX LEHHbIX GyMar, no KOTOpbIM CyLLIeCcTByeT
AKTUBHBIV PbIHOK M MMEHOTCH OOCTYMNHbIE LEHbl YPOBHS 1 Mepapxum cnpaBeanvMBon CTOMMOCTU, TO MEAMAHHOE 3HAYeHne
KpeauTHoro cnpefa paccuntbiBaeTcs no doopmyrne (19) kak cpegHee 3HaYeHUe OTKIMOHEHNI 3dhPEKTUBHOM JOXOLHOCTM K
noraweHuto (odepTe) Takux BbinyckoB oT CtaBku KB[ aAns cpegHEB3BELLEHHOrO Cpoka A0 norawleHusi (opepTbl) cooT-
BETCTBYHOLLErO BbIMycKa.

SPty = OKPYIN(CP3HAY(YTM; — KBLLL.)A) % 100, (19)
lne:
Sthy - Me[MaHHOEe 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6asnCHbIX MyHKTaXx;
YTM; - aphekTUBHAA [OXOOHOCTb K noralueHuio (ogepTe) No CpeaHEB3BELLIEHHON LieHe

i-ro BbiMycka A0nroBow LeHHow 6ymaru, packpbitas MockoBckon bupxen;

KA, - 3HaveHune Ctaekn KB[] B TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY O
norawweHuns (odepTol) i-ro BbiMycka JONTOBON LieHHOW Bymaru;
i - ngeHTMurKkaTop BbiMycka AONTOBON LieHHON Bymarn amMmnTeHTa, OTIIMYHOIO OT oLje-
HVMBaeMOoro.
) Ecnu Bbinycky A4ONroBow LieHHOW BymMarn unm aMUTEHTY /MOPYYMTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO

K SPV) aToro Bbinycka NpUCBOEH PENTUHI HALMOHANbHLIM PEATUHIOBBLIM @areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To
MeanaHHOe 3HayYeHue KpeauTHOro cnpeaa paccunTtbiBaeTcs no dopmyne (20) kak cpegHee 3HaYeHne OTKITOHEHWI

1 Ecnn na paTy onpeaeneHvs cnpaBeAsivBOi CTOMMOCTM AONTOBOW LIEHHOW 6yMaru, BKIOYEHHOM B IV pelTuHro-
BYIO rpynny, 3Ha4YeHMe MeAMaHHOro KpeaAnTHOro crnpeaa Ans Heé He yCTaHOBJ/IEHO, TO pacyeTHas LeHa Takoun
OONrOBOM LeHHOoNM 6bymarn onpeaeneHHas METOA0M NPUBEAEHHOMW CTOMMOCTM ByAyLWnX AeHEXHbIX MOTOKOB Npu-
3HAEeTCs paBHOWM HYNIO.
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3 PEKTUBHOM AOXOOHOCTM K NoralleHnto (ocpepTe) BbiNyCKOB AOMIOBbIX LIEHHbIX Bymar ¢ Takum e unm 6nmskum
KpeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCH aKTVBHLIM U MMeTCA Habnogaemble pbIHOYHbIE LieHbI
ypoBHs 1, ot CtaBku KB/l Ansi cpegHeB3BELLEHHOrO Cpoka Ao noraileHus (odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.
BrnnskMm KpeanTHBIM PENTUHIOM NPU3HAETCH KPEOUTHBIN PENTUHT, KOTOPbLIN OTKIMOHAETCS OT KPeAMTHOrO PENTUHIa
aMuTeHTa/BbINycka/nopyynTens/ No BbiMNyCKy Ha +/- OQHY KPEANUTHYIO CTYMEeHb.

SHty = OKPYI/I (CP3HAY (YTM; — KB/, ), 4) x 100, (20)
lne:

Sthv - MegnaHHoOe 3Ha4YeHne KpeauTHOro Crnpeda, paccyYnTaHHble B 6A3NCHBIX MyHKTaX;

YTM; - adbdpeKTUBHAA [OXOAHOCTb K MorawleHunto (odepTe) No cpeaHEB3BELLEHHON LieHe
j-ro BbIMycka 4OMroBow LieHHow 6ymaru, packpbitas MockoBckon Gupxen;

KBﬂ,j - 3HaveHune CtaBkn KB[] B TOUke, COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;

j - naeHTndukaTop BbiNycka AOMroBON LieHHOW Bymarun, OTIIMYHOMO OT OLLEHNBAEMOTO,
C TaKuMM Xe Unm 6rnM3KMM KpeanTHbIM PENTUHIOM.

. Mpu OTCYTCTBUM PEVTUHTA BbiNycKa JONTOBON LIeHHOW Bymaru, aMuTeHTa / Nopy4nTens 3Toro Bbinycka, MPUCBOEH-

HOro HauMOHamnbHbIM PENTUMHIOBLIM areHTCTBOM, yKa3aHHbiM B Tabnuvue 1, MeavMaHHoe 3HadeHWe KpeauTHOro

crnpega paccyuTbiBaeTCs:

O  KaK OTKMOHeHWe 3pheKTUBHON JOXOAHOCTM K noralueHuto (odepTe) Bbinycka A0NroBo LeHHon Bymaru aHa-
TNOMMYHOro KpeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHLIM U UMEIOTCH PbIHOYHbIE LEeHbI
YPOBHS 1 nepapxum cnpaseanmeon ctoumocTtu, ot Ctaskm KB ans cpegHeB3BELLEHHOMO CpoKa 40 noralleHust
(odhepTbl) COOTBETCTBYIOLLLETO BbINyCKa.

AHanoru4yHoe KpeguMTHOE Ka4yecTBO MOXET onpeaenaTbCs Ha OCHOBaHMU NPUCBOEHHOMO KpeaUTHOro perTuHra
NCXOAS N3 BHYTPEHHEN METOAMNKN OnpeaeneHns BeNUYMHbl KpeanTHOro p1cka.

o  Kak MegmaHHoe 3HaveHue KpeauTHOro cnpepa, paccymtadHoro ans lll pedTuHroBow rpynnel, yBenuyeHHoe Ha
BENUYUHY AFD.

BenuunHa AFD exerogHo onpeaensieTcs Kak pasHuua mexay cpegHUM 3HavyeHneM vyactoTbl gepontoBl2 Bbl-
MyCKOB OOMrOBbIX LIEHHbIX ByMar pOCCUACKMX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, n cpeaHum
3Ha4YeHUEeM 4acToTbl AedONTOB BbiNyCKOB AOMrOBbIX LEHHbIX GyMar poCCUMCKUX AMUTEHTOB, OTHECEHHbIX K
pevituHrosown rpynne lll.

CpepnHee 3Ha4yeHWe YacToTbl 4ehOonTOB BbINYCKOB AONTOBbIX LIEHHbLIX GyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHIoBOW rpynne, onpegensercs no copmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KONMMYEeCTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBum ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, 4ONyCTMBLUMX AedonT xoTsa 6bl oa-
HOro 06s3aTenbLCTBa, NPEAYCMOTPEHHOrO XOTA Obl OOHUM BbIMYCKOM AOMTOBbIX LIEHHLIX Oymar B Te-
YeHue COOTBETCTBYIOLEro nepmnoaa (roga) HabnoeHus;
IS - KONMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuein 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rpynne;
n - MOPSIAKOBLIN HOMEP Nepuoaa (roga) HabnwaeHus, NnpuHagnexalmn mHoxectsy N;
N - KONMYECTBO NepuoaoB HabnoaeHus, nert.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTtemMaTny4eCckoro oKpyrrneHna oo uenoro aHa4vyeHus.

3.5. TMopsipok onpeneneHnst ananasoHa KpeauTHbIX CNPeaoB ANs PeNTUHIOBLIX Py
BbiGop Avana3oHa Avana3oHOB KpeauTHbIX cnpefoB Ans pentuHrosbix rpynn |, I, 11l ocHoBbIBaeTcs Ha cnegytoLliem:
] MeanaHHoe 3HaveHue KpeauTHOro crnpeaa onpeaensieTcst B Nopsiake, NpeayCMOTPEHHOM HacTosAwWwmMM PernameH-
TOM;

12 OnpeneneHune yactoTbl A4edONTOB NPON3BOAUTCS HA OCHOBAHMM My6ANUYHbLIX AOCTYMHbIX AAHHbIX MO
AedontaMm, Nyb6nNMKyeMbIX Ha callTe COOTBETCTBYIOLLEro areHTCTBa.

JedonTt B oTHOWeEHUM X0Ta 6bl 0AHOrO 0693aTenbCcTBa, NpeayCMOTPEHHOrO XOTH 6bl OAHUM BbiMYCKOM
OONrOBbIX LeHHbIX 6ymar amuTeHTa, npeanonaraet 4edonT aMUTEHTA.
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L] HDKHSIS rpaHuua Ans |-o pedTUHIroBow rpynnbl NnpuHMMaeTcs paBHol 0, Tak kak 4OXOAHOCTb obGnurauuii |-oi pei-
TUHIOBOW rpynmbl HE AOMKHA ObITb HXKE CpedHEeN AOXOAHOCTU rocy4apCTBEHHLIX Bymar;

L] HWXHASA rpaHuua ans |l-on penTMHroBon rpynmnel ycTaHaBnMBaeTCs paBHOM MeANaHHOMY 3HaYeHMIO |-0 peATUHro-
BOW rpynnbl, Tak Kak AOXOAHOCTb o6nuraumii 11-o penTUHroBON rpynnbl He AOMMKHA ObITh HUXE cpeaHen AOXOAHO-
cTn obnurauui |-on penTUHIroBOW rpynnbl;

] HWXHAA rpaHunua ans lll-ei penTUHroBon rpynnel ycTaHaBNUMBaeTCa paBHOM MeAnaHHOMY 3HadeHuio |1-oi penTuk-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumin lll-eit penTUHroBoM rpynnbl He A0MMKHa GbITb HDKE cpeaHel AoxXoa-
HocTu obnurauun ll1-on penTUHroBOW rpynnbl;

] BEPXHASA rpaHnLa PEVTUHIOBOW rPynMbl yCTaHaBNMBaeTCA TakuM obpasom, YTobbl Anana3oH Mexay HWXKHEW rpa-
HULEeN 1 MeanaHou Obin paBeH AnanasoHy MeXay MeanaHon 1 BEPXHEN rpaHnLEein peNTUHIOBOW rpynnbl.

PacueTt ananasoHa KpeguTHbIX cnpefoB (MMHUMAanbHOMO 3Ha4YeHUs KpeauTHoro cnpeaa - Min(a), makcMmanbHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BeinonHsietcs ans |, 11, 11l peATrHroBow rpynnel ICXo4A N3 3HAYEHUI MeANaHHbIX KpeOUTHBIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBOM IPynmbl B COOTBETCTBMM C Tabnuvuen 2 ¢ y4eToM npemun 3a cybopavHUPOBaHHOCTb
(ecnv NPUMEHUMO K aHaNM3MPYyeEMOMY UHCTPYMEHTY).

WToroBble AnanasoHbl KpeauTHbIX CNpeaoB npueedeHsl B Tabnuue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl He BbINOMHAETCA.

Tabnuua 2. [inanasoH KpeauTHbIX CNPeAoB PEVTUHIOBLIX rpynn.

[ManasoH KpeauTHbIX crpeaos
Min (a) ‘ MeawnaHa ‘ Max (B)
PentuHrosas rpynna |

0 + npemus ‘ SI + npemus ‘ 2 X SJ + npemus

PevituHrosas rpynna Il

SH, + npemus ‘ SPy + npemus ‘ (2 X SP4 — SI) + npemus

PentuHrosas rpynna lll

m m m m
Sprir + npemus ‘ Sprin + npemus ‘ (2 X Sprip — Spru) * nNpemust

MpumeyaHne:

B Tabnuue 2 3HayeHue nokasartens «npemMusi» NPUHUMAaETCs paBHbIM 3HAYEHMNIO NPEMUK 32 CyGOpAMHUPOBAHHOCTL AJS
cyOOpAMHUPOBaHHBLIX 0bNuUraunin KpeauTHbIX OpraHu3auuii B criyyae OTCYTCTBUSI PEeMTMHra Bbinycka, U paBHbiM 0 B
oCTanbHbIX Cry4asx.
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MPUNOXEHWE 4

METOOUKA ONPEOENEHUSA CMPABEANIMBON CTOUMOCTU AKTUBOB

C YYETOM KPEAUTHbIX PUCKOB

O6LKue nonoxeHus

OueHKka KpeauTHOro pucka Mcnonb3yeTcsl ANs pacydeTa CrpaBenMBoi CTOMMOCTM akTUBOB. pu 3TOM B 3aBUCUMOCTU
OT CTENEHW BNUSIHUSI KDEAMTHOIO pUCKa Ha CrpaBeAnMBYHO CTOMMOCTb aKTVBbI KNaccuuumMpyoTcs Ha criegytolime cTagum:

e cTaHgapTHble (6e3 Nnpu3HakoB obecLeHeHns);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTuBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMblil ANA YKa3aHHbIX CTaAWUW 3af0NKEHHOCTU, CNpaBeAnuBasi CTOMMOCTb KOTO-
pbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pUckKa:

CraHpapTHble akTMBbI (6€3 NpM3HakoB o6ecLeHeHust), a UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B criydae onpeneneHnsi cnpaBeiiuBo CTOMMOCTU Takow 3a10IDKEHHOCTM C UCMOSb-
30BaHMeM mMeToAa NPVBEAEHHON CTOMMOCTM ByAyLLMX AEeHEXHbIX NOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble CpeAcTBa Ha cyeTax M BO BKagax;

e [lonroBble MHCTPYMEHTHLI (B Cryyae OTCYTCTBUS LieH OCHOBHOIO pblHKA W LieH, pacCyuTaHHbIX LieHoBbIM LeHTpoM
HP[, no3sonstowwmx onpeaenuTb CnpaBeannByo CTOMMOCTbL Ha aaty onpegenerHus CHA);

o [lebutopckasi 3a00MKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOpbIX OMpeaensieTcs Ha OCHOBaHWUN OTYeTa OLEHLLMKa (C Y4eTOM MONOXEHU, YyCTaHOBMNEH-
HbiXx B Paszgene 7 HacTosAWwero NnpunoxeHus).

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

[na uenen HacTosiLen METOANKUN, KOHTPAreHTbl — MHAMBUAYarbHbIE NpeanpyHUMaTEeN NPUPABHMBAKOTCS K KOHTPareH-
Tam — U3NYECKUM nmuam.

TepMUHBLI U onpeaeneHus, uncnonb3yeMblie B HacToslem MpunoxeHnun

KpeAanTHbIN pUCK — pUCK BO3HWKHOBEHWSI NOTEPDL B PE3yrbTaTe HEMCMOMNHEHWS 0093aTenbCTB KOHTPAreHTom (3MUTEH-
TOoM) 0653aTenbCTB, @ Takke B pesynbTaTe U3MEHEHUS] OLEHKU KPeAUTOCMOCOBHOCTU (KpeQUTHOro pucka) KoHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsx:

[lnsi 3240/MKEHHOCTM CO CPOKOM [0 MoralleHusi, He Npesbiluarwym 1 KaneHaapHsblii geHb — ctaBka Mosprime!® (ctaska
RUONIA nocne npekpalleHust pacyeTta u nyGnukaumm ctasku MosPrime);

CraBka, onpegensemasi u3 G-KpuBoW (KpuBoi 6eckynoHHoi goxogHocT MockoBckoi Brpxu®), nocTpoeHHol no poc-
CUIACKUM rocy4apCTBEHHbIM 06nurauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM 10 NOraLleHus], MPeBbILIAOWMM 1 kKaneHaapHbIA OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCSA CreAyHoLLMe OKPYINeHns:

3HayeHne cpoKa CTaBkM onpeaensieTcs Ao 4 3HaKOB NOcre 3ansiTon;

WToroBoe 3HauyeHue cTaBku onpegensieTcs Ao 2 3HaKoB nocre 3ansiTou.

e B amepuKkaHCKMX gonfapax:
[lna 3a40MKEeHHOCTM CO CPOKOM [0 MOoralleHus, He NpesbilaowyM 1 kaneHaapHbln AeHb — ctaBka SOFRS;

13 http://www.mosprime.com/

14 http://ruonia.ru/

15 https://www.moex.com/s2532
16 https://www.sofrrate.com/
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[ns 3a10KeHHOCTU CO CPOKOM [0 MoralleHus CBoille 1 KkaneHgapHoro AHs, HO He npesbiwatowmm 30 KkaneHaapHbIX
[HEN — MHTEPNONALMS CTaBKN Mexady 3HadeHnem cTaBku SOFR 1 cTaBKo NO aMepUKaHCKUM rocyAapCTBEHHbIM LieHHbIM Gyma-
ram'’” Ha cpok 1 mMecsu.

CraBka, Nnosy4atoLascs MeTo4oM NUHENHOM UHTEPNONALMM CTAaBOK MO aMepUKaHCKUM roCyAapCTBEeHHbIM 0Gnuraumam
- AN 3a00/MKEHHOCTU CO CPOKOM [0 NoralleHusi, npesbiwatolium 30 kaneHgapHbIX AHEN.

e Benpo:

[ns 3a00MKEHHOCTM CO CPOKOM [0 MOralleHusl, He NPeBbILIaoLLIMM 1 KaneHAapHblid AeHb — cTaBka ESTR1E;

[ns 3a00mkKeHHOCTN CO CPOKOM A0 NoralleHus ceblle 1 kaneHgapHoro AHA, HO He npesbiwaownm 90 kaneHgapHbIX
[He — UHTeprosaAumMs CTaBku Mexay 3HadeHmem ctasku ESTR v ctaBkoi no o6nvraunsam eBpo3oHs! ¢ pentuHrom AAAL® Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MeTo40M NMHENHON MHTEPNONALMM CTaBOK No 0bnurauusiM eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0/MKEHHOCTN CO CPOKOM [0 noraileHus, npesbiwarwmm 90 kaneHgapHbIX gHEN.

e B npouunx Bantotax — kak 6e3pnckoBasi CTaBka B COOTBETCTBYIOLLEN BanoTe

dopmyna 1. dopmMyna JIMHENHON MHTepNoOAALUMN

RKDminl eCJIu Dm < Dmin

D _
™1 % (RKy41 — RKy_,),eciut Dyin < Dy < Dipax

RKy . + ——
V- Vii=V_4

RKpax.-€cii Dy, = Doy
rge.

Dm - CPOK A0 noraweHna MHCTpyMeHTa m B rogax (OI'Ipe,D,eJ'IﬂeTCH C TOYHOCTbIO [0 4 3HaKOB nocne 3aI'I$|TOl7I);

Dmin, Dmax - MUHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBEHb NPOLIEHTHbIX CTABOK GECKYMOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

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

RK(T) — YPOBEHb MPOLEHTHbIX CTABOK Ansi cpoka T, rae T MOXeT npuHumatb 3HadveHus V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHKa BEPOATHOCTW HACcTynneHns cobbitus aedonTa. Mopsaok
onpenenexns PD ycTaHoBneH B pasaene 4 HacTosiero MpunoxeHus.

LGD (loss given default) — oueHka yposHs noteps B criyuae HacTynneHus aedonta. PaccunToiBaeTcs ¢ y4eTom
obecneyeHns no 06a3aTenbLCTBY, BKMOYas 3anor, Nopy4MTenLCTBO 1 T.0. Mopsaok onpegeneHns LGD yctaHosneH B pasgene 5
HacTosiLero MpUnoXeHus.

CoR (Cost of Risk, cToMmMocTb pUCKa) — gons oxmaaembix KpeaUTHbIX yEbITKOB, ONpeaensemas kak OTHOLLe-
HMe CYyMMbI COPMMPOBAHHOIO pesepBa Moj KpeauTHbIe yBbITKM K BarioBoil 6anaHCOBON CTOMMOCTM KPeanToB No AaHHLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsaok onpegenexHus CoR ycTaHoBreH B pasaene 6 HacToswero MpunoxeHus.

KpeAnTHbLIN PEeNTUHT — MHEHVE HE3aBMCUMMOrO PEVTUHIOBOIO areHTCTBa O CMOCOBHOCTY PelTUHIYeMOoro nvua ucnos-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTONYMBOCTH), BbIPaXXEHHOE C NCMONb30BaHMEM PEVTUHIOBOW KaTeropumn No onpeaeneHHon peVTUHIOBOW LUKane.

B uensx npumMeHeHns HacTosILLEen MeTOANKN AN MOHUTOPMHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnone-
3ytoTCa MHopMauus, nonyveHHasi (onyonvMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

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

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeanTHble PentuHrm» (OO0 «HKP»)

B uensx npumeHeHUs: HacToOsILLEN METOAMKM AN ONPeaeneHNs YPOBHS PEUTUHIA C Lienbio NOCNeayoLLEero onpeaene-
Hus BenuuuH PD, ucnonb3yeTcst uHpopMaumsi, nonyyeHHas (onybnvkoBaHHas) OT crieayoLmx peiTUHIOBbLIX areHTCTB:

17 https://www.treasury.gov/resource-center/data-chart-center/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 https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_area_vyield curves/html/index.en.html
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeauUTHOro penTuHra (rpena) - MMHMManbHbIv War getanusaummn KpeauTHoro pernTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykseHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

HedonT - HacTynneHve cobbITUIA, NpUPaBHYBaEMbIX K A4e(ONTY U YCTAHOBMEHHbIX B pa3aene 3 HacToswero Mpuno-
KEHWNSA 1 OTCYTCTBUE YPEeryrnmpoBaHust CUTyaLmmn Ha CPoKM, onpeaensemMble oTAenbHO A1 pasHoro Buaa akTMeos/o6a3aTernbsCTB.
MpenenbHble CPOKM NpU3HaHKA aedonTa AN pasfMyHbIX BUOOB 3a[0/KEHHOCTM ykasaHbl B M. 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA0/MKEeHHOCTb — ,Cl,e6I/ITOpCKaﬂ 3a0JKEeHHOCTb, OTBeYarLaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAWwmmK MNpaBrunammn onpegeneHns CYA gns NPW3HaHWs 3a40MKEHHOCTN onepauOHHOMN.

Paspgen 1. CtaHaapTHble aKkTUMBbI (6€3 Nnpu3HakoB o6ecLeHeHUs)

1.1. [nsa onepaunoHHON 3a40MKEHHOCTY BMAOB, yKa3aHHbIX B HacTosAwmx Npasunax onpegenexdus CHA, AUCKOHTU-
poBaHue He NpoBoAUTCS, Npy cobnoaeHun TpeboBaHUn AN NPU3HaHUS 3a00JKEHHOCTM B KA4eCcTBE OnepaLyoHHON.

1.2. OueHka akTMBOB 6€3 Npu3HakoB obecueHeHusl, cnpaBeanvMBas CTOMMOCTb KOTOPbIX onpeaenseTca no Metony
npuvBeOEeHHON CTOMMOCTM OyayLUMX OEHEXHbIX NOTOKOB (32 MCKIKOYEHUEM AEeno3vToB, MOPSAAOK OnpedeneHus cnpasennmBomn
CTOMMOCTU KOTOPbIX YCTAHOBNEH HacToswmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cneayowmmM obpasom:

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

PV =3%N_, r—7sss (1 = LGD * PD(Tn)).

rge

PV — cnpaBennuBasi CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHnst akTuea, HaumHas ¢ Aatbl onpegeneHmsa CYA,;

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

N - NOPAOKOBLIA HOMEpP AEHEXHOrO NOTOKa, HauMHasi ¢ Aatbl onpeaeneHunst CHA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMEHHbLIM B pa3gene
«ObBLLUKMe NoMNoXeHNsa»;

T(n) - Konu4ecTBO AHen oT Aatbl onpeaeneHnss CHA 0o faThl N-0ro 4EHEXHOro NOTOKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TeyeHue T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MONOXEHWUIN, YCTAHOBINEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonTe) — 4ONA OT CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXeT
6bITb NoTepsiHa B crnyyae fgedponTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBMM C NOPSAKOM, YCTaHOBIEHHbIM B pa3gene 5
HacToswero MNpunoxeHus.

[MpomexyTo4Hble 3Ha4YeHUs pacyeTa NpUBEeAEHHONW CTOMMOCTM AN KaXO40ro AEHEXHOro NoToka, CKOPPEKTUPOBaHHbIE
Ha BENMYMHY KPEAUTHOrO p1cka, HE OKPYIMSITCS.

1.3. [Ansa oueHkv cnpaBeanMBoO CTOMMOCTY NpaB TpeboBaHuii No akTneam (gorosopam) ®oHaa kK pmanyeckum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbadyetca ®opmyna 2, B KOTOPOW Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBUM C MOPSAKOM, yCTaHOBMNEHHbIM B pasaerne 6. [ins oueHku
CTaHAapTHbIX aKTMBOB MCNosb3yeTcs 3HadeHne CoR ans ctagum 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHue 6e3 aeconTa.

2.1. Mpu BO3HMKHOBEHNM COOLITUS, BEAYLLETO K 06ECLIEHEHUIO, CpaBeANMBasi CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pPbIHKA U LIEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennss CHA), B Tom
yncre OeHEXHbIX CPeacTB Ha cHeTax U BO BKNagax, crpaBeanvBasi CTOMMOCTb AeOUTOPCKOM 3a40MmMKeHHOCTH, NpaB TpeboBaHus
no AoroBopam 3aima 1 KpeauTHbIM AoroBopam (B cryyae, ecnv 3anmogasLeM no Aoroeopy BeicTynaeT doHA), onpegensieTcs B
COOTBETCTBUMN C METOLAOM KOPPEKTMPOBKU CNPaBeaSIMBON CTOMMOCTHU No cdopmyre 2.

2.2. Co6bITusA, Beaywme K 06ecLeHeHu Io:
2.2.1. B OTHOLWIEHMM HOPUANYECKUX JTNL,
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2.2.1.1. YxypweHue pUHAHCOBOro NOMoXeHusl, oTpasnBLUMeCcs: B AOCTYNHOW PMHAHCOBOM OTHYETHOCTU, B TOM Yucrne
CHWXEHNEe CTOMMOCTU YNCTbIX akTMBOB bornee yem Ha 20%);

2.2.1.2. HeraTnBHOe OeNCTBME PEUTUHIOBbLIX areHTCTB — B Cry4ae Hanu4yus y KOHTpareHTa pernTuHra perTUHroBoro
areHTCTBa, BXOASLWNX MO0 B peecTp KpPeaUTHbIX PENTUHIOBLIX areHTCTB, NMMbo peecTp unumanoB 1 NpeacTaBUTENBLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccuu:

e CHwmxeHue penTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB peiTuHra (3a UCKMYEeHNEM CryyYaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTUMHra He SABMSEeTCs CneAcTBUMEM YXYALIEeHWS KPeAuTOCNoCOBHOCTM 3aMuTeHTa). Takoe pelueHune
odpopmnAeTca MOTUBUPOBaHHBLIM CyXAeHNeM YNpaBnstoLen KOMNaHuu.

YxyaweHne penTuHra, MpMCBOEHHOMO MO MeXAyHapOAHOM LWKane B MIHOCTPaHHOW BanioTe Ans 3a0/MKEHHOCTU He yyu-
TbIBAETCA B Ka4eCTBe NpusHaka obecueHeHns B criyyae, ecnv oHu obycrnosneHbl yXyAlleHNneM CTpaHOBOW OLEHKU aMuTeHTa /
3aemLuuKa.

YXyALleHne pevdTuHra OfHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BedeHHOe APYrMM PENTUHIOBbIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YyYNTLIBAETCS, €CNN NPUYMHON YXy[LIEHUS ABNSAETCA OOHO U TO
Xe cobbITHe.

2.2.1.3. OT3bIB (QHHYNUPOBaHNE) NULEH3UN Ha OCYLLECTBIIEHNE OCHOBHOMO B1Aa AEATENbHOCTU.

2.2.1.4. WcyesHoBeHMe akTUBHOIO pbiHKa U ueHbl HP Ans puHaHcoBoro aktmea B pesdynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)?.

2.2.1.6. [Ons 3agomkKeHHOCTU No 3anmam, Kpeautam, MHaHCOBLIM UHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM Ae-
donT no o6s3aTensCTBAM XONAMHIOBOM KOMMNaHuM uni AedonT no nyGrvyHoMy AoNry KoMnaHuid rpynnbi?l, K KOTOpo npuHaa-
NEXMNT KOHTPAreHT, B Criydae NPOAOIMKEHMS 06CnyXnBaHWs Jornra CaMum KOHTpareHToM nocne cobbitust gedonTa.

2.21.7. [na HeobecneyeHHOW 3a00IMKEHHOCTM MO 3anmam, kpeantam, PUHAHCOBbIM UHCTPYMEHTaM — PE3KUIN POCT
[OX0OHOCTM MO MyGnUYHOMY OONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAareHT (3a UCKIOYEHUEM Cryyaes, Koraa
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKM AOMrOBbLIX 06A3aTENbLCTB 1 3TU KOTUPOBKM HE NOKasbiBaloT NPU3HaKoB 0b6ecLeHeHNns ).

2.2.2. B oTHOLWEHUM hU3NYECKUX NuL}

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHKeHne 3apaboTHONM NnaTbl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMNSAOLLENCA OAHUM U3 UICTOYHWMKOB foX0Aa (PU3M4EeCKoro
nvua.

2.2.2.2. MosiBneHve y YnpasnswLwen komnaHnm nHopmauum 06 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
chuanyeckoro nuua B o6beme, BNUSIOLLEM HA CMOCOGHOCTb PU3NYECKOTO NUL@ 06CMyXUBaTh CBOU 06513aTENLCTBA??,
2.2.23. MosiBneHve y YnpaensioLwen kKoMnaHum nHgopmaummn o Bo30yXaeHnn YrofioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX N KOPUANYECKUX NNL.

2.2.3.1. HapyweHue cpoka ncnonHeHns o6a3aTensCTB Ha MEHbLUNIA CPOK, YeM OonpegeneHo YnpasnsioLen komna-
HWEN ons nNpusHaHusa aedonTa (BKMoYas NocneaHun AeHb CpokKa, YCTaHOBMNEHHOro Anst AecponTa), HO 6onblumi, Yem Ans npu-
3HaHWsA 0eBUTOPCKON 3aA0MKEHHOCTM ONepPaLMOHHOMN.

YnpaBnsioLwas KoMnaHusa MMEET NpaBo He cuuTaTb 0becLieHEHHON 3a00/MKEHHOCTL (kpoMe 0b6si3aTenbCcTB No onepa-
LIMSIM Ha pbIHKE Peno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAWH AEHb, B Clydae Hannyins AoKyMeHTOB (KOnui
[OOKYMEHTOB), CBUAETENbCTBYHLLNX O CBOEBPEMEHHOM UCMONMHEHNN 0683aTENbLCTB.

Takoe pelueHne oopMnseTca MOTUBMPOBAHHLIM CYXXAEHWEM YNPaBnsiowen KoMnaHnM ¢ NPUNoXeHnem Konum nog-
TBEPXXAAKLWNX JOKYMEHTOB.

2.2.3.2. [MpepnoctaBneHve KPeOUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUIY 9KOHOMUYECKUX MPUYUH NN OTOBOPHbIX
YCIOBUWI, CBSA3@HHbIX C (OMHAHCOBBLIMW 3aTPYAHEHUSAMW 3TOTO 3aeMLLUKa, KOTOPYI KpeaUTop He npenocTtasumn Obl B MIHOM crydae
(B TOM uncne pecTpykTypm3auus 3af0iMKEHHOCTM C YMEHbLLIEHUEM CTaBKWU, MPOSIOHraLumen 3af0MmMKEHHOCTM UM OTCPOYKON BCEX
UINW YacTu NnaTexen).

2.2.3.3. WMHble cobbiTus, BeayLume K 06ecLeHeHI0, He YKka3aHHble B HacTosAwmx Mpaeunax onpegeneHus CHA, mo-
ryT NpYHMMaTbCS ANSA pacyeTta CTOMMOCTM YACTbIX akTnBoB ®oHAa, HAa OCHOBaHWM MOTUBUPOBAHHOMO CYXAEHUSA YnpaBnsioLwien
KOMMaHUN C yKa3aHWeM [aTbl BO3HUKHOBEHMS COOLITUSA 0BECLiEHEHNA N coaepXKaHUU Takoro cobbITMS C NOATBEPKAEHUEM UH-
dopmaumm U3 OTKPLITLIX UM COOCTBEHHBLIX NCTOYHUKOB YNPaBAOLLEN KOMMAHNN.

2.3. B cnyyae ecnv npu npoBeAeHUN MOHUTOPMHIA CTAHOBUTCS AOCTYMNHOM MHOPMaLUS O Npu3Hakax obecLeHeHns,
crnpaseanveas CTOMMOCTb KOPPEKTUPYETCH Ha Ty e AaTy.

20 B TOM yMcne cooTBeTCTBUM CO CT. 3. ®3 N2127 «O HecocTosTenbHOCTH (6aHKPOTCTBE)», pacCMOTPEHME CYAOM MO CYLLECTBY
3agaBneHnin o 6aHkpoTcTBe M T.4. DakT nogauum 3assneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak Mpu3Hak 6aHKpoT-
cTBa.

21 MoHATUE rpynMbl CBA3AHHbIX IUL/KOMMAHWM BBOAMUTCS MO aHanornm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®depepaumn (bBaHke Poccun)»

22 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOMOBUHA MECSYHOMO A0XoAa husnuua.
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2.4. O6GecueHeHune no pa3nnYHbIM aKTUBaM, OTHOCALLMMCSA K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 0GECLIEHEHUS] MO OQHOMY aKTUBY OCTaslbHblE aKTUBbI, OTHOCSALLMECH K KOHTP-
areHTy, Takke cuMTarTcs 06ecLeHeHHbIMN23.

2.4.1.2. MopyunTenbCcTBa M rapaHTUM KOHTpareHTa ¢ npuaHakamm obecueHeHns NPUHMMAKOTCA B pacyeT ¢ y4eToM
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MoHUTOPWHT No hHAHCOBOW OTHETHOCTY - HE NO3XKe YeM Yepes 1 MecsiL nocne NosiBNeHUst Takok OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga anst otyeTHocTM no PCBY 1 1 pas B rog Ans otyeTHocTM no MCPO.

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

2.5.3. MOoHUTOPWHT Mo PM3nYeCKUM n1Lam NpoBoaUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyAebHbIM pa3bupaTenscTBaM Ans PUANYECKMX NUL NPoBOAMTCS pas B Mecsu. B
crnyyae Manomn 3Ha4MmocTu aktnea no otHoweHmo K CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCA HE pexe, Yem pa3 B KBapTarl.

2.6. BblIxog n3 coctosHusi obecLeHeHus.

3a80mkeHHOCTb NepecTaeT cumTaTbCcs 06eCLIEHEHHON B CNEAYOLLMX CryYasnx:

2.6.1. [ns oopuanyeckux nuy

2.6.1.1. [ns obecueHeHns 13-3a NPeBbILLEHNS NOPOroBbIX 3HAYEHUN - B Cllyvae npekpalleHus npyueeLlero kK obec-
LIeHEHMIO HapYLLEHMS MOPOroBbIX 3HAaYEHUI (PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHNs n3-3a NOHWXKEHUSA PEUTUHTa - B CryYae MNOBbILLEHNS PENTUHIA, KOTOPbIN paHee Bbin no-
HWXXEH, NGO COXpaHeHWs1 PENTMHra co CTabunbHbIM NPOrHO30M B TEYEHME CPOKa He MeHee 12 mecsLeB.

2.6.1.3. [na obecLeHeHns n3-3a pe3koro pocta 4OXO4HOCTU MO TOPryeMbliM A0MAroBbiIM MHCTPYMEHTaM 3MUTEHTA —
B Cly4yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiM aMmnTeHTa Kk G-KpuBOW K NPEXHUM YPOBHAM (MO0 YPOBHSAM KOMMNaHWUiA, KOTOpble
[0 MOMeHTa obecLieHeHMs Toproeanmce ¢ 6rmnskum cnpagom K G-kpuson34).

2.6.1.4. [ns o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NMTULIEH3MM NGO NOMyYeHNst NULEH-
31N Ha 3TOT Xe UMW UHble BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSAHMSA 06eCLieHEHNSI BO3MOXEH TOSbKO B Criy4Yae NnosyyYeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMM rOOOBOrO OTYETa O AEATENBHOCTU KOHTpareHTa B HOBOM Ka4yecTBe, Npu 3TOM B Aes-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE NPU3HAKN 06eCLiEHEHUS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (PMHAHCOBbLIX NPOGNemM aMuTeHTa — B Cny-
Yae BOCCTaHOBIEHNSI aKTUBHOMO pbIHKa U OTCYTCTBUSA MHBIX MPU3HAKOB 06ecLieHEHUS.

2.6.1.6. [ns obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B CMyYae OTCYTCTBUS NPU3HaKoB GaHKpoTCTBa
B TEYEHMEe CpoKa He MeHee 6 mec.

2.6.1.7. [ns Bcex cny4aes - B Criy4ae M3MEHEHWNsi COCTaBa akUMOHEPOB, KOraa HOBbIE aKUMOHEpPDI CYLLECTBEHHO
ynyylawT OLEHKY BO3MOXHOW NoAOEpXKKM 3aeMLuMKa/koHTpareHta. [aHHoe p[encreMe [OMmkHO OblTb 000CHOBaHO
MOTMBMPOBAHHBIM CYXXAEHVNEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum o6 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uiepop-
MaLumMM O BOCCTAHOBIIEHUM NAaTEXeCnoCOGHOCTY 1 COXPaHeHUM 3TOro cTaTyca B TeYeHUe Cpoka He meHee 6 mec.?®

2.6.2.2. [ns o6ecueHeHus n3-3a nHdopmaumm 06 NCNoNHUTENBLHOM NPOU3BOACTBE — B Crydae noralleHust 3a407n-
YXEHHOCTW MO UCNONHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHOLWeEHUN topuanYecKknx n ouandyecknx nuu,.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs1 CPOKOB UCMONHEHUs 06513aTenbCTB — B Criydae NOMHOrO UCMNOMHEHNs!

NPOCPOYEHHBIX 00653aTENbLCTB N HE MeHee YeM 6 mMec. 0b6CnyKMBaHUS 3aJ0MKEHHOCTN 6e3 NPOCpOYeK, NPEBLILLAIOLLNX CPOK,
NO3BOJISIOLLMIA OTHOCUTL 3a40MKEHHOCTb K OnepauMoHHOn. B cnyyae Hannuusa ooKyMeHTOB (KOMWI JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTeNbCTB U peanbHOM UCMOMNHEHUM 06a3aTenbCTB B Te4YeHNe 3 OHEN Mocne HacTynneHus cpoka KOHTp-
areHT/3aeMLmMK Takke MOXET OblTb BbIBEAEH U3 COCTOSAHUS 00ECLEHEHNs, JaHHOe AeUCTBME OOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypu3auuy B Nonb3y 3aeMLLmKa — B Cry4ae nosfiHOro NoralleHnsi pecTpyk-
TYPMPOBAHHOW 3a40JDKEHHOCTM (KpOME Cry4yaeB, Koraa OAHOBPEMEHHO C MOralleHneM BO3HUKaeT HOBasi 3a0JPKEHHOCTb) U 06-
CNyXMBaHUSI NPoOYen 3aJ0MKeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLMX CPOK, NO3BOMSOLMNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMEepaumMoHHON, B TEYEHNE CpoKa He MeHee 3 MecC. Nocre NnoralleHnst PeCTPYKTYPUPOBAHHOM 3a40JKEHHOCTH.

23 KpoMe cnyvaes

e HaNMuUs PbIHOYHbIX KOTMPOBOK MO TOPryeMOW 3aA0/IKEHHOCTU KOHTpareHTa/aMUTEHTa;

®  OCNapuBAEMOi1 3aA40/IKEHHOCTM MO MEHSM U WTpadaM — 40 MOMEHTA MOMYUYEHUSI UCMIONTHUTENBHOMO /IUCTA.
24 CI'IpS,CI, ANA NPOCTOThbl MOXET U3MEePATLCA KakK pa3Hunua Mexay 4OXOAHOCTbHO O6J'II/IraLlI/IVI n G-KpVIBOPI Ha CpPOK, paBHbIIZ Arpauun O6J'II/IraLlI/IVI.
% Hanpumep, yBoribHeHWe 6e3 nepexoaa Ha HoBYIo paboTy ABMAETCA NPU3HAKOM 0BECLIEHEHUS, MPY YCTPOWNCTBE Ha HOBYIO paboTy 3a0IDKEH-
HOCTb 3aeMLLVKa NepecTaHeT cunTaTbest 06eCcLEeHeHHOM Yepes 6 Mec.
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2.6.3.3. B cnyyae nony4yeHus uWHOpMauuM O npekpaweHun cynebHOro/yronoBHOro npecnefoBaHust 3aem-
LUMKa/KOHTpareHTa nyTem onpaBaaTenbHOro NpuroBopa nmbo npekpaileHus gena. MNpu 3ToM B criyyae MMPOBOrO COrfalleHus
MexXay 3aeMLLMKOM/KOHTPareHTOM U UCTLOM YNpaensiiowas kKoMnaHus obsizaHa NpoBeCTU OUeHKY (OUHAHCOBOrO COCTOSIHUS C
YYETOM M3BECTHbIX UMW NpeanonaraeMbIx YCNOBUIA MUPOBOIO COrMaLleHuUs.

2.6.3.4. [nsi 06513aTenbCTB KOHTpareHTa, KOTopble CTanu obecLeHeHHbIMU M3-3a HapyLLEHWS YCNoBUIA obcnyxnea-
HUSA N0 ApyrMM oba3aTenbCTBaM KOHTpareHTa/aMnTeHTa, — B Criydae noralleHnsi pecTpyKTypuMpoBaHHOW U MPOCPOYEHHON 3a-
OOMKEHHOCTU U 06Cny>X1BaHWSA BCeW NpoYei 3a0ImKeHHOCTM 6e3 HapyLLEHNI YCNOBWIA UMM PECTPYKTYpU3aLMin B TEYEHNE BCErO
nepuoga Ao noraweHus u 6 mec. nocrne noraweHus NpobrneMHon 3a40MKEHHOCTH.

2.7. Pac4eT cnpaBegnMBoW CTOMMOCTU aKTUBA C y4eTOM NpU3HaKoB obecLeHeHuUs (Ao AedonTa KOHTpareHTa)

2.7.1. CnpaBeanvBasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HaKOB obecLieHeHNs onpeaensieTcs no MeToay
NPUBEAEHHON CTOMMOCTY ByAyLIMX AEHEXHbIX NMOTOKOB, YYUTbIBAsSH KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB
(Popmyna 2), 3a UCKINOYEHUEM CMyYaeB, OMMUCaHHbLIX HUXe B 3TOM NyHkTe. BeposaTHocTb aedonta PD(T(n)) onpepensietcs ¢
y4eTOM MOMOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [nsi oueHKn cnpaBeanvnBoy CTOMMOCTM NpaB TpeboBaHui nNo aktueam (gorosopam) ®oHaa K pusmyecknm
nuuam Ao HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pazgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW kaxgoe npounsse-
aeHune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeauTHO-06ecLieHEHHbIX akTUBOB UCMoNb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHon YacTu 3agorkeHHocTn B dopmyne 2 B kavecTse (Tn) npuHumaeTtcs 1 AeHb, ecnn mMo-
TUBMPOBAHHbLIM CY)XAEHWEM He YCTaHOBIEH MHOM CPOK.

UHopmayusi 0 ebisierieHHbIX rnpu3Hakax obecuyeHeHuUsl U 8bixode u3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpaenswowel komnaHuel 8 Crieyuanu3uposaHHbil 0erno3umapull He no3oHee criedyrouwe2o paboyezo OHS1 3@ OHEM 803HUKHO-
8EHUS fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
npusHaka obecueHeHus unu ebixoda U3 coCmMOosiHUSI 0becyeHeHUs1 MPSMO UU KOCBEHHO Habnwdaema Ynpasndwowel KoMmna-
Huel).

Paspen 3. OueHka aKkTUBOB, HaXOASALWMXCA B COCTOSAHUM AedponTa.

3.1. MpeaenbHble CPOKU NpU3HaHUA aedonTa Ans pasfUYHbIX BUAOB 3af0MKEHHOCTH.

De6uTtopckan 3apomkeHHOCTb/06sA3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

O6s3aTenbCTBa MO 06GNUraLMAM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOB2® 7 /10 pabouunx gHen

O6Ga3aTtenbcTBa NO BbINNaTe 40X0Aa No AONEBLIM aKTUBaM POCCUACKUX/MHO-

> 25/ 45 pabouunx gHewn
CTpaHHbIX 3MUTEHTOB

Obn3aTenbcTBa Ha MeXx6aHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbIX MHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHen

MHasa 3ag0mKeHHOCTb hmn3mdeckmx u lopuanyecknx nuy nepeg NN 90 kaneHOapHbIX OHEN
3.2. B oTHOLWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBuin norawleHusi Unu BbinmnaTtbl NPOLEHTHBIX JOXOA4O0B MO aKkTUBY, a Takke Nboro MHoro

obsA3aTenLCTBa Ha CPoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnv AaHHas uHopMaums NpsiMo U KOCBEHHO Habnaaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdwiymansHoe ony6nukoBaHWe B COOTBETCTBUM C hbeaepanbHbiMM 3aKOHAaMU Y MHBIMU HOPMaTUBHBLIMW Npa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHGOPMaUMN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OduumanbHoe onybrnmkoBaHWe peLleHns 0 NpU3HaHUM GaHKPOTOM.

3.2.4. OduumanbHoe onybnnkoBaHue pelleHns o0 Havane NpUuMeHeHust npouenyp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHUS coOOLLEHNsI A0 AaThbl, NPEALIEeCcTBYIOLLEN AaTe ony6nukoBaHNs coobLLeHnst 06 OKOHYaHUM NpUMEHeHNs npoueayp 6aHk-
poTcTea.

3.2.5.  OdwumansHoe onybnukoBaHue MHGOOPMaLUK O NIMKBUAALUN FOPUONHECKOTO NLLA, 3a UCKIIOYEHNEM CIy4aeB
MOrMOLLEHNS N NPUCOEONHEHWS.

3.2.6. MpucBoeHne 3aemMimky/koHTpareHTy pentunHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHIO-
BbIX areHTCTB.

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 06583aTenbCTBa B CUMy Kaknx-nmbo ob-
CTOSATENLCTB 6€3 NPUHATUSA crneumanbHbiX Mep (HanpyuMep, peanu3auum 3anora)

26 [laHHbIN CPOK UCTONb3YeTCs TOMLKO B CryYae Hanuuus COOBLLEHNI OT SMUTEHTA, areHTa UM UHbIX YNONHOMOYEHHbBIX UL, O HAMEPEHUN UC-
NONHUTL 0bsi3aTenbCTBa B GrvbkallLne OHW, T.€. O TEXHUYECKOM XapaKTepe Npocpoyku. B criyyae oTcyTCcTBUS Taknx coobLLeHuii Mbo B criyyae
06baBneHus o fgecdonTte AedonNT CYMTaeTCsl HACTYNMBLUMM CO AHS, CiedyoLero 3a yCTaHOBNEHHbIM CPOKOM MCMOMHeHUst 06513aTernbCTB.

27 [laHHbI CPOK UCMONBb3YETCS TOMLKO MPY HANMYMM COOBLLEHWI O BbiNnaTe AVBUAEHLOB OMUTEHTOM.
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3.3. B oTHoweHun cpusnyecknx nuy k aecponTy NpupaBHUBAIOTCS creayolme coobITUA:

3.3.1. HapyweHusa ycnoBuin norawleHnss unm Bbinnatbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, COCTaBMSOLLEMY aKTUBbI
MN®, a Takke Noboro Horo ob6s3aTenbCcTBa Aebutopa Ha cpok 6onee yem ykasaHo B n.3.1., B cnyvae ecnv gaHHasa nHdopmaumsi
NpsIMO UM KOCBEHHO HabrnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnnKoBaHWe peLLeHnsi O MPU3HaHMKM nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnmkoBaHWe peLleHrs 0 Hayarne NPMMEHeHUs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NKOBaHWSA coobLLeHna A0 AaTtbl, NPpeALecTByoWen aate onybnnkoBaHsa coobLLeHMs 06 OKOHYaHUM NpPUMEHEHUst Npoueayp
BGaHkpoTCTBa.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHUn U3NYEeCKOro nuua Mo YronoBHbIM NPECTYNNEHUsiIM (Kpome crnyyaes
OCYXX[€HVS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3MYECKOrO NMLa Nponaswmnm 6e3 BeCTH.

3.3.6. TlonyyeHue nHdopmaumm o0 HaCTynneHnn cmepTr hramyeckoro nuua.

3.4. HecdbonT no pa3nuyHbIM aKTUBaM, OTHOCAILLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa No O4HOMY aKTUBY OCTallbHble aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, Takke
cyMTalnTCa HaxoaAWwMMmMcs B AedonTe, caM KOHTPareHT (3aeMLUMK/AMUTEHT) cunTaeTcs Haxoaswmmes B gedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTM, CTPAXOBKOW NMGO 3anoromM NUKBUAHbBIX LEHHbIX Bymar nopy4u-
TenbCTBa N rapaHTUN HaxogsLerocs B AedonTe KOHTpareHTa He NPMHUMAlOTCS B pacyeT.

3.4.3. B cny4yae HacTynneHus cobbiTui, MPUpaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cunTa-
€TCHA HaxoAsaLWMMCs B COCTOSHUN AedornTa, BCe aKTUBbI, OTHOCALLMECH K HEMY, CYUTaIOTCA HaXOAAWMMMUCH B COCTOSHUWU fe-
cdonTa.

3.4.4. Ynpaensawowas KOMMNaHWs MpyY MOHUTOPUHIE 3a00MMKEHHOCTU YYUTBbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBON KOMMNaHUU NGO y KIoYeBbix?® koMnaHwii rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPareHT, 1 nonyyeHun nHdopmaumm o6 aTom Ynpasnsiowen KOMnaHnen, KOHTpareHT Takke cunTa-
eTCs HaxoAALWMMCS B COCTOSHMN AedponTa (3a NCKMYeHneM Cry4aeB, KOraa KOHTpareHT umeeT nyonuyHble KOTUPOBKK aKLuK,
[ONroBbIX 06a3aTeNbCTB MU MPOU3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKU HE NOKasbiBaloT Npu3HakoB obecLeHeHns, a Takke
crnyyaes, Korga KOHTpareHT npoornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanUMBON CTOMMOCTM aKTUBOB, HaxoasiLwmnxcs B Aeconte
[Ins Bcex KNaccoB akTMBOB, HaxXOASLUMXCS B COCTOSHUM fedhonTa, cnpaBefnmBas CTOMMOCTb akTMBa onpegensietcs B

cooTBeTcTBUM ¢ opmyrnon 2, npu atom PD(T(n)) npuHMmaeTcsa paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3NYEeCKUX Nuu, oLeHMBaemas 4o HacTynneHns cobbiTin gedponTa ¢ ncnonb3oBaHnem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHws gedonta unu npupasBHeEHHbIX K HeMy CODbITUI oueHMBaeTcs B obLlem nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3af0MmKEeHHOCTN NPpUHMMAaeTCs paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTPareHT/aMUTEHT HAaXOAMTCSI B COCTOSIHAM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS PaBHOW HyIIO NO TpeboBaHMAM Ha noralleHne OCHOBHOIO Aonra (NorHoe/YacTuny-
Hoe, CPOK KOTOPOro HAacTyNWI) 1 MPOLEHTOB, 3a UCKITIOYEHNEM JOoIra, OLLeHMBAeMOro OLEHLLUKOM 1 06ecrneyeHHOro TopryeMbIMm
LeHHbIMW Bymaramu, HeABMKMMOCTbBIO, OMUMOHHBLIM COrnalleHneM, CTPaxoBKOW NMBO NopyyYnTensCTBOM TPETbUX NUL; OLEeHKa
[OIMKHA MPOBOAUTBLCS C YH4ETOM CPOKOB M BO3MOXHOCTW NOMyYeHus BbinnaT npy peanusauum obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWSA YNpaBnsaioLwen KOMnaHun.

3.5.2.2. CTOUMOCTb NPMHNUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, Bcem nme-
rowmmMes TpeboBaHUSM K 3MUTEHTY MO BCEM BbiMyCKaM LieHHbIX Bymar, Bkntovasi TpeboBaHNa Ha BbINnaTy KyNMOHHOro goxoda 3a
npeAbiayLne KyrnoHHble nepmoabl, BCeM NpoYMM TpeboBaHMAM KOHTpareHTy, 3a UCKMIYEeHeM Crny4vaes, korga y AaHHoro Tpebo-
BaHus (BblNycka LieHHbIX ByMar) MmetoTcs pbiHOYHbIE KOTUPOBKM MO0 MMeeTCst OTHYET OLeHLMKa AaBHOCTbLIO He 6onee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN nocne Havana npouenypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHUM OTYETA OLIEHLLMKA NPW NOSABIEHUM HOBOW MHAOPMaLIMK O CHUXKEHUM BO3MOXHOCTW BOCTpeboBaHus
3a0IIKEHHOCTUN UM CHUXKEHWUWN OLLEHKM MOTEHLMAnbHBIX CyMM K MOSyYeHWIo yNpaBnsioLias KOMNaHus JOMmkKHa B CpoK He 6onee
2 Hepenb NOMYYUTb HOBbLIV OTYET OLEHLLUKA MO0 NPUHATE CTOUMOCTb 3a40MKEHHOCTN PaBHOMN HYMHO.

3.6. Bbixop u3 coctosiHusa geconTa (nepexon BO3MOXEH TOJIbKO B COCTOSAHME o6ecLeHeHus ).

3a0MKEHHOCTb NepecTaeT cunTaTbes AedoNnTHON B crieaytomx cnyyasx:

3.6.1. B cnyyae pecTpyKTypusaumm 4edonTHOM 3a00/MKEHHOCTU KOHTpareHTa neped poHAOM nocre cobbiTusi nep-
BOro obcnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocne ny6rmMyHoro 00bLABNEHUSA O PECTPYKTYpM3aumm nMbo MMPOBOM COMMaLLEHNN.

3.6.3. B cny4yae Bo3o6HOBNEHNs o6CcnyXMBaHUs Jonra no rpaduky.

28 CnNnCOoK KIoYeBbIX KOMMNaHWi rpynnbl, K KOTOpOVI NpUHaONeXuT KOHTpareHT, COCTaBnAeTCA ynpaBnmou.leﬁ KOMMaHWen caMOCTOATENbHO.
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3.6.4. B cnyyae nony4eHusi MHpopmaLMmn O NpeKpaLLEHNN YroNOBHOIO NpecrefoBaHns 3aeMLUVKa/KoHTpareHTa ny-
TeMm onpasBgaTenbHOro npuroBopa Nubo npekpalleHus Aena, a Takke B criyqae npekpaileHus aena o 6aHkportctee. Npu 3TOM
Ynpaenstowasi komnaHus o6si3aHa NPOBECTU OLEHKY (DUHAHCOBOIO COCTOSIHUSI C Y4ETOM M3BECTHbIX UMW NpearonaraemblX ycro-
BUIA MMPOBOTO COrMalleHust.

3.6.5. B cny4ae nosiBneHus m3nyeckoro nuua, obbaBneHHoro paHee nponaswymM 6e3 BeCTH, 1 BO30OHOBEHWS 06-
CNYXMBaHUSI 3a0MMKEHHOCTM.

UHopmayusi o 8bisisrieHHbIX cobbimusix, rMpupasHusaeMbix K 0e¢horimy u 0 8bIxo0e KOHmMpazeHma u3 cocmosiHus de-
gonma, npedocmaensgemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyrouez0 pa-
bouezo OHs1 3a Oamol 803HUKHOBEHUSI Mako2o cobbimusi (pu ycrnoguu, Ymo UHgopMayus 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO usnu KoceeHHo Habrirodaema Ynpasnsrowel komnaHuel).

Pasnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU lOpUANYECKUX nuL,.

4. AT1anbl onpeaeneHus BeposaTHocTh AedonTa (PD) no 3aA0mMKEHHOCTU KOPUANYECKUX NNLL:
1) onpepensieTcsa rogoBas BEPOSTHOCTb AeddonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBNAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeAyCMOTPEHHbIX HacToAWwMM Pasgenom crnyyasx OCyLLeCcTBASeTCA AOMNONMHMUTENbHAs KOPPEKTMpOBKa Ha
CPOK AEHEXHOro NoToKa, K KOTOpoMy ByAeT NPUMEHSTLCA AaHHasa BEPOATHOCTb AedonTa

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

4.1.1. B cnyvae Hannuus y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoAHbI PEVTUHIOBLIX areHTCTB - Ha OCHOBa-
HUW MYBNUYHBIX AOCTYMNHbLIX AAaHHbIX N0 BEpOoATHOCTSAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nmkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa No eXerogHoMy nccnegoBaHunio KopnopaTtusHbeix gedontos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEN peNTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 ropa. BuibupaeTtcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [ndA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / aMUTEHTa aHanu3npyTCa PENTUHIU, NPU-
CBOEHHblE MeXAyHapoaHbIMU penTuHroBbiMm areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pemnTWHra, NPUCBOEHHONO0 HECKOMbKUMW PEWTUHIOBBIMU areHTcTBamu, BblbupaeTcs
HaVMEHbLLUWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIi PENTUHT MPUCBOEH PENTUHIOBLIM areHTcTBOM S&P mnnun Fitch, To B cCOOTBETCTBMM C NpUro-
xeHueM [ onpegenseTca COOTBETCTBYIOLLMI eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otobpaHHOro pernTuHra Ucrnornb3yeTcs BEPOSITHOCTbL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBMSA penTuHra, npucBoeHHoro MPA, ncnonb3yoTca peviTUHM, NPUCBOEHHBLIE POCCUACKMU
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm oT6opom penTuHra u npuBeaeHem ero K wkane Moody’s B
cootBetcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pernTrHra 1 Hanm4ms BbiMyCKOB obnuraumi - no oueHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaUTHbIN cnpag obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

4.1.3. B cnyyae oTCyTCTBUS Y KOHTpareHTa periTnHra n OTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpeaHsasa BeposTHoCTb AedhonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa No eXerogqHomy uccneao-
BaHuIo kopropaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUS yPOBHEWN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaveHme PD ans cpoka 1
ron;

4.1.3.2. [Onsanpegnpustuii MCB (mManbin n cpegHuii GU3HeC) NpUMEHSIETCA CTaTUCTUYECKUI YCpeaHEHHbIV NoKka3aTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npueefeHHbI B MNMpunoxenuu . KOpuguyeckoe nuuo otHocuTcs K kateropun MCB B
cryyae, ecnv Ha aaTy oueHku yucnutes B peectpe MCB2® unu ecnu ero Beipyyka coctaensieT meHee 4 MnpA. py6. B roa.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYTT, MYTT v T.M., HEe UMeLLMe MeXayHapooHOrO PENTUHra), TaKOW KOHTPareHT OTHO-
CUTCS K KaTEropmm KpyrHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposTHOCTM AechonTta B OTHOLWEHUN obecLieHeHHOW 3af0JKeHHOCTU, He HaxoAas-
wenca B geconTe.

4.2.1. [nsi o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSETCA B CriedyoLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHue Ha Gonbluee KONMYECTBO CTyNeHen opopMNSEeTCs MOTUBMPOBAHHBIM CYXAEHWEM YNpaBnsitoLe KOMNaHUN.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTU KPYMHBIX KOHTPAreHTOB MCMONb3YeTCs BEPOSTHOCTM AedbonTa Ansi camom
XyOLWwen penTuHroown kateropum (Ca-C).

2 https://ofd.nalog.ru/
%0 https://bo.nalog.ru/
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4.2.1.3. Tlo obecueHeHHbIM 06s3aTenNbCTBaM KOHTpareHToB-hm3ndeckux nuy npumensietcss CoR, paccunTaHHbIA Ans
cTagum 2.

4.2.1.4. Tlpu oueHke ans MCB, ans KoTopbiXx He onucaH cnocob pacyeTa, BEPOSATHOCTb AedonTa bepetcs paBHON
cpefHen BenuumHe mexay 1 1 BeposiTHOCTbIO AedonTa Anst He obecLeHeHHOro akT1Ba/3agoMmKeHHOCTH C OKpyrneHnem o 4
3HaKoB Mocre 3ansTou.

4.2.2.  [ns o6ecueHeHHbIX MPOCPOYEHHBIX AEHEXHbIX MOTOKOBS3! BEpOATHOCTL AedhonTa paccuUMTLIBAETCS B COOTBET-
ctBum ¢ ®opmyrnon 3:

®opmyna 3.

t
PD(t)npocpoy = PD + T

—*(1-PD)

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHEW 3a40MKEHHOCTM C MOMEHTa NPU3HAHUSA NPOCPOYEH-
HOW 3a[I0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpoK ANSA NPU3HAHWS JAaHHOro TUNa 3aJ0rMKeHHOCTUN AedonTHON,

PD onpepenseTcs:

- B Criy4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 0b6ecLeHeHNs UHbIE, YeM MPOCPOYEHHAs 3aJ0MMKEHHOCTb - KaK
ropoBast PD B cootBeTCTBMM C N.4.1;

- B Cryyae, ecrnu Mo KOHTpareHTy MMetoTCs AONOMHUTENbHbIE MPU3HakM obecLeHeHuns - kak rogosast PD, 4ONONHUTENBHO
CKOPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cnyuae, ecnu y KOHTpareHTa, o KOTOPOMY BbISIBNI€HbI NPU3HaKN 06ecLeHEeHUs, MMeeTCA OQHOBpe-
MeHHO HEeCKOJ1bKO 3a0omKeHHoCcTeNn, To PD KOHTpareHTa NpUMHUMaeTCs paBHON HambonblueMy 3Ha4eHuto U3 PD, paccun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipn 3TOM NO KaXaomy M3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06s13aTEeNbLCTB, AOCTa-
To4yHOo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCS K fl]aHHOMY 065i3aTenbCTBY, C HAMOONbLIUM CPO-
KOM npocpouku. MonyyeHHoe TakuM o6pa3oM 3HavyeHne PD KOHTpareHTa NPUMEHSIETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie Yero nNo HeNPOCPOYEHHLIM AEeHEXHbIM NOTOKaM AOMOSIHUTENbHO KOPPEeKTUpyeTcs Ha CPOK AeHEeXHOoro
noToka B COOTBETCTBUM C N.4.4.

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

. KoppekTupoBKka Ha CpoK AeHeXHOro NoToKa He OCYLLECTBNSETCA A0 MOMEHTa NepBOro norawleHns no 3agorn-
XKEHHOCTH, B Criyyae, ecrim CpoK A0 AaTtbl AEHEXHOro NoTtoka He npesbilwaeT 1 roga oT AaTbl OLEHKU M BEPOATHOCTb AedhonTa
KOHTpareHTa MnpeBsbillaeT BEPOATHOCTb AedonTa Ans Hauxyalero periTuHrosoro rpeiaa (Ca-C)%? no paHHbIM otyeTa (Annual
default study) pevituHroBoro areHtctea Moody’s (ans opugunyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalwen BeposiTHOCTH
AedonTta Ansa Takoro aktnea us kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOOAALLMX 3a40IDKEH-
HOCTb 13 COCTOSIHWS ONepaLyoHHON);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLLEeCTBNSeTCH, B Cryyae, ecrnv CpoK A0 AaTbl AEHEXHOro
NnoToKa He npeBbilaeT 1 roga OT AaTbl OLEHKM Uy KOHTpareHTa MMeKTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BbIBOASLLME 3a401-
)KEHHOCTb U3 COCTOSHNS ONepPaLOHHON.

B cnyuae, ecnu koppekTmpoBka PD Ha CpoK AEHEXHOro notoka He OCyLeCTBNSAETCH, BEPOATHOCTb AedonTa Ansa Ae-
HexHoro noTtoka (PD(Tn)) npyH1MaeTcs paBHOM BEPOATHOCTM AedhonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. InA KOPPEKTUPOBKN BEPOSTHOCTM AedonTa Ha CPOK JEHEXHOro NoToka ncnonb3yetcs dopmyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAXOoAY OLEHKU UHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacuyeT BeposTHOCTU AechoriTa No MeToAy OLleHKU MHTEHCUBHOCTU.

D
PDp =1—(1— PD)365
roe,
PD — BepoATHOCTb AedhosTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;

D — KONMYecTBO KaneHaapHbIX AHel 0o noralleHnsi/odepTbl AEHEXHOro NoToKa;
3HayeHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansiTon.

31 UcknioyeHne CoCTaBIAeT 3af0SKEHHOCTb, 06eCLIEHEHME MO KOTOPOM PacCYUTLIBANIOCH paHee C MOMOLLLH AaHHbIX no Cost of Risk no nopt-
densim 6aHKoB.

32 BepoATHOCTb Aed)oriTa MOXET MPeBbIllaTh BEPOATHOCTb AedonTa ANa HauxXy/Len KaTeropum Kayectsa, B Criydae BbISBMEHUS NPU3HAKOB
ofecLeHeHNs B OTHOLLEHWUWN KOHTpareHTa.
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4.5, CooTBeTCTBME LWIKaN PeNTUHIOBbIX areHTCTB.

45.1.  CooTBeTCTBME LUKaN PENTUHIOB yCTaHaBNMNBaETCa B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxenusa A.

45.2. CooTBeTCTBME PENTMHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTM OT u3aMeHeHusa penTtuHra Poccuiickon ®enepa-
LK1, NPUCBOEHHOr0 POCCUMNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PedTUHIOBON LIKane v (UfM) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PENTUHIOBON LUKane.

4.5.3. CoOoTBETCTBME PEWTMHIOB MepecMaTpuBaeTCs B Criydae W3MEHEHUS PEeNTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U y4eTa AeVUCTBUMA PEATUHIOBbLIX areHTCTB.

4.6.1. [nsa onpegeneHus KpeauTHOrO penTUHra UCNONb3YTCA OAaHHbIE PEWTUMHIOBLIX areHTCTB B COOTBETCTBUM C
NopsIAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBBLIX areHTCTB. [1pu oLeHKe MHOCTPaHHbIX AMUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIU.

4.6.2. B uenax HacToswero pasgena ucnonb3yeTcs KpeauUTHbIA PENTUHN NO LWKane pevTUHIOBOro areHTCTBa, COOT-
BETCTBYHOLLIE BantoTe OCHOBHOMO Aofra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxoAasLerocs B coctosiHum geconTa, PD ycTaHaBnMBaeTcAa paBHoM 1.

4.8. [Ons 3apomkeHHOCTN, o6ecnevyeHHON NOPYYNTENIbCTBOM, rapaHTUen, ONLUMOHHbLIM corfaleHneM Ncnornb-
3yetcst PD nopyuutens, rapaHTta, KOHTpareHTa no onuyuoHHOMY COrfalleHNIo Ha 0BecneyYeHHy YacTb 3a0MKeHHOCTU, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTM IOPUANYECKOTO NULa BbiCTynaeT ouanyeckoe nmuo 1, HaobopoT, TO NCNOMb3y-
€TCA HaMMeHbLUee U3 rodoBbIX 3Ha4YeHun nokasaTtenen CoR nopy4dutensa n PD*LGD gomxkHuka.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTpaxoBKom, ncnone3ytotes PD gomkHUKa no AoroBopy (akTuey).

Paspgen 5. Pacuet LGD

5.1. LGD npu ncnonb3oBaHMU PEMTUHIOB MEXAYHAPOAHbLIX PEMTUHIOBBLIX areHTCTB (B TOM Y1Crie Npy nepexoae K
perTnHram Yyepes KOTMpPOBKKM obnuraunii) u ncnonssosaHmn Moody’s speculative grade 6epetcs 13 otTyeTa no exe-
roAHOMy uccriefoBaHuio koprnopaTuBHbix AedontoB (Annual default study), Tabnuua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga®® Ha ropnsoHTe 1 rof B COOTBETCTBUW C NPUHAAMNEXHOCTLHO
PenTMHra KoHTpareHTa / aMuTeHTa K rpynne peiTUHIOB, Afs KOTOPbIX onpefenseTtca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSAETCH TOMNbKO B CryYae HEBO3MOXHOCTY onpeadeneHus LGD B cooteeTcTBUM € n. 5.13.

5.2. LGD ansa dwusnyeckux nuuy u MCB npu otcytctBUM o6ecneyeHus npuHumaeTcs paBHbiM 100%.

5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4ETOM ObecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 n
pPa3HOCTbI0 CYMMbI 320KEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHmns K Cymme 3aJ0MmMKEHHOCTU.

5.4. [ns 3apormKeHHOCTU, 06ecnevyeHHOo NopyYmMTENbCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNeM UCMOoNb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHOCTH, ecnv PD
KOHTpareHTa no goroeopy 6onblue. Ecnv nopyyntenemM no 3af0rmKeHHOCTM IOPUAMYECKOro Nuua BbICTynaeT dusnyeckoe nuuo
1, Hao6opOT, TO UCMONb3YETCH HaMMeHbLLEE 13 roA0BbIX 3Ha4YeHW nokasatenen CoR nopyynTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3apgomxeHHOCTW, 06ecneyYeHHOn 4OrOBOPOM CTpaxoBaHuWs, B Cllyvae ecrv Takon JOroBOP 3akIoYeH Co CTpa-
XOBOW KOMMNaHWEN, UMeIOLLIEN YPOBEHb PEWTUHIa He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUS
HeaABWXMMOCTY NnobbiM 13 6aHkoB, ykasaHHbIX B MpunoxeHun b, obecneyeHne npuHUMaeTcst Ha BCO CyMMY CTpaxoBku 6e3 anc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcsl AUCKOHTUPOBaHHAs Cymma cTpaxoBku. [lopsgok onpedeneHnss AMCKOHTa
(discount), ctaBkn gnckoHTupoBaHus (R) u cpoka (Tex) ykasaH B onncaHuy copmyrbl 5.

5.7. B kauecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMMaeTCs AMCKOHTUPOBaHHAs crpaBeannBas cTo-
MMOCTb 0becneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.

33 Ecnu B Ny6AMKYeMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosib3yeTcs nokasartenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxvaaemblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBIN areHTCTBaMMn AN KaXxaoro
penTMHra B eXeroAHblX NCCNef0BaHUsX.
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P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — onckoHTMpoBaHHasA cnpaBednvBasi CTOMMOCTb 06ecneveHuns / CTpaxoBKu;

P - cnpaBeanueas ctoMMocCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmu NpaBunamu onpegeneHus
CYA / cymMa NoKpbITMS 3a40MKEHHOCTM NO AOrOBOPY CTPaxoBaHMs;

Tex — KONMYECTBO AHEW OT AaTtbl onpegenexHua CHA o gaTel 0Xngaemoro nocTynneHnst obecnevyeHns B criydyae Hapy-
LWeHns 06a3aTenbCTB KOHTPAreHToOM, COrnacHO ycrnoBusiM gorosopa. KonnyecTtso gHer MoxeT ObiTb onpeaeneHo Ha OCHOBaHWK
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNPaBnsIoLWEen KOMNaHUN, ECNIN CPOK HEBO3MOXXHO YCTAHOBWUTb OAHO3HAYHO, UCXOAst
13 yCrnoBswui Jorosopa.

R — 6e3puckoBas cTtaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHbLIM cyxxaeHneM. Cpok nonyveHuns ge-
HEeXHbIX CPeacTB, MOMyYeHHbIX OT peanusauum npegmMeTa 3arnora, onpegensieTcs UCXOAa M3 YCNoBMI AOroBopa 3arnora u Cylu-
HOCTW NpegMeTa 3arora.

[nsa 3agomkeHHOCTH, o6ecneyeHHON JOroBOPOM CTpaxoBaHus, Tex ONpeaensaeTcs ¢ y4eTOM CPOKOB BbinnaTbl N0 JOroO-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (MpM3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUN MOTMBUPOBAHHOIO CYXXAEHWUS YPaBMSOLLEA KOMNAHMKN, ECNIN CPOK BO3MELLEHNSI HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UC-
XOAs1 U3 yCrioBuiA AOroBopa.

[ns cnyvaeB cynebHbIx pa3brpaTtenscTB (MNaHnpyeMblX UKW TEKYLLMX) C 3arorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBnATb MeHee 6 MecsLEeB.

discount — AUCKOHT, onpeaensieMblil B crnegyoLlem nopsake:

B oTHoweHnn 3agomkeHHoCTH, obecneyeHHoN TopryembiMu LIeHHbIMKY Bymaramu:

e Ons ueHHbIX Bymar, ncnonb3yembix anga obecnedeHus no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LA AUCKOHT Ans caenok PEMO34,

e [N aKUuMA UHOCTPaHHBLIX AMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHkax cTpaH O3CP:

o  BXOAsWMX B MHOekcbl akuuin ctpadH OQCP — kak cpeaHuit auckoHT ans caenok PEMO Ha MockoBckoin 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM No obbemMy cpefHeMecaYHbIM 3a nocnegHne 6 mec. 060poToMm;

O  He BXoAsLWMX B MHAEKChl akuuin ctpaH OICP — kak MakcMMarnbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu 3 nHgekca MMBB;

e ansa obnuraumn c pentuHramm Moody’s , S&P nnu Fitch — kak cpegHuii auckoHT ansa caenok PEMNO Ha MockoBckon
OGupxe u3 cnucka Tpex obnurauuin, obnagalroWmnx TakuM Xe PenTUHIOM (MMBO0 MEeHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Gnn3Kon gropauuen.

B oTHOWeEHWN 3a80mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxOBaHUA (3a UCKIMIOYEHMEM Criyyas, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KoMNaHny NpuUCBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBasi KOMNaHWs HE BXOOUT B CNMCOK 0400~
PEHHbIX A4N1S1 CTPaxoBaHWUS HEABWXKUMOCTU HU OOHUM M3 6aHKOB, yKa3aHHbIX B [punoxeHun b — ANCKOHT paccunTbiBaeTCs B Cre-
Jyoem nopsigke: kak PD ctpaxoBoi komnanum * LGD ctpaxoBoi komnanun. Otéop PD ona perTuHra cTpaxoBow KoMMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUSA He BXOOAUT B CNUCOK OA0GPEHHbIX Ans
CTpaxoBaHUs HEABWXMMOCTM HM OAHMM U3 6aHKOB, yka3aHHbIX B MpunoxeHnn b, oUCKOHT paccunTbiBaeTcs kak PD gns pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaeTcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLeCcTBNSETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMEHHbIM B Pasaene 4.

5.8. Mpy HanNMuMM Nopy4YnTENLCTBA (rapaHTUN, CTPAXOBOK, OMLUMOHHBLIX COrMNaLLeHNIA) PUOUYECKUX MWL, Ha BCHO UIK
YacTb 3a0/MKEHHOCTN (CTOMMOCTM akTuBa):

5.8.1. Ecnwu nopy4yutenb/rapaHT/CTpaxoBLUUK HAXOQUTCA B COCTOAHUN 06ecLieHeHUs MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0IMKEHHOCTU, ero oba3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM 06ecLieHeHUs.

5.8.2. HeobecneueHHble 0bs13aTensCcTBa NOpyYMTENSA/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpUHUMatoTCH ANs pacyeTa.

5.8.3. ObecneyeHHble 06s13aTeNbLCTBA rapaHTa/NMopyvnTEns/CTpaxoBLLMKa NPUHUMADTCA C y4eTOM obecneyveHus B
COOTBETCTBWM C NpaBunamu, yCTaHOBMEHHbLIMW HACTOALLMM Pa3aernom.

5.9. O6GecneyeHune, Haxoasleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycsi B COCTOSIHUM fe-
donTa (B TOM YnCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCHA TOMBKO MO OTYETY OLEHLLMKE, C Y4ETOM BO3MOXHOCTU 1
CPOKOB NOny4eHus 3anora.

5.10.  [Onga xwunow HeaswxumocTn LGD MoXeT npuHMMaThcsa B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneyeHus.

34 Ins akumii - pucK-napaMeTp Afs 3-ro AvanasoHa Ans pbIHOYHOro pycKa (CTaBKa pucKa MafeHus UeHbl), paccunTbiBaeMbiin AO «HKL» ans
cooTBeTcTByOLEN ByMaru; ans obnuraumin - pUCK-napameTp ana 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».
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5.11.  [na HEeXUnon 1 KOMMEPYECKO XUnon3® HeaBMKMMOCTM — COMMAcHO OLEHKE OLEHLLMKa, CAenaHHON C y4eToMm
CpoKa 1 nopsigka nonyyeHus B pesynbTaTe B3biCKaHUA M Npoaaxu obecneyeHns B cnyyae agedonTa, ¢ y4eTOM NpuBeaeHus no
CpoKaMm MonyyYyeHnst K MOMeHTY aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonMb30BaHUM 06eCcnednTENbLHOIO UM rapaHTUAHOro
AenosvTa faHHbIA OEN03NUT MOXET YYMTbIBATbCA Kak JIMKBMAALMOHHAA CTOMMOCTb obecneveHmns 6e3 ANCKOHTUPOBaHWS.

5.13. Onpepenexne LGD npu Hanumuum KOTMPOBOK MO NyGNNYHOMY AONTY KOHTpareHTa nMbo KoMnaHum 13 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nmbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gedonT
ONS KOHTpareHTa BO3HWK U3-3a AedornTta 3TOM KOMMaHWM ero rpynnbl, a caMa 3a40ImKeHHOCTb obcnyxnBaeTca 6e3 HapyLleHWiA
ycrnoBwuii goroeopa) Ans oueHkn LGD ncnonb3yloTes (npy Hanm4mumn) KOTMpoBkn nybnuyHoro gonra. OTHOLIEHWE MOSHOW LEHbI
(uena sakpbiTus (legal close) + HKO) kK HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4ms KOTMPOBOK NMyOMMYHOro AoNnra KOHTpareHTa, Haxogsierocs B Aeconte, OTHOLIEHWE MOJTHON
ueHbl (ueHa 3akpbiTua (legal close) + HK) k HomMuHany gonroBoro obsa3aTtenbcTBa MOXET CUMTaTbCA oLeHkon Recovery Rate
Ans KoHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbI nogxon HENPUMEHUM AN CryYaeB OLEeHKN
cybopauHMPOBaHHOIO 1 BEYHOrO JONra, ECINN TONbKO HE MMEETCS KOTMPOBOK CaMoro oLeHBaemMoro obsisatenscraa.

Ona uenen n.5.13. ncnonbayetcs LeHa obnurauyum + HKL, no AaHHbIM cnegyrowmx UCTOYHUKOB:

e [Ins obnurauuii pOCCUNCKMX AMUTEHTOB 1 0BNMraLmMin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLIEHWWN KOTOPbIX HE pac-
CUMTLIBaAOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[I, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK[, no aaHHbIM MoCKOBCKOM BUpXK;

e [1na uvHbIX obnuraumn — cnpaBeanvBas LieHa, onpeaeneHHass B COOTBETCTBUM C HacToawumu lNpasunamum
onpenenexus CYA, yBenuueHHasi Ha pa3aMep HaKOMNMEHHOrO KyNMOHHOIO [0X0Aa;

e [1nA uenewn HacToswero pasgena, 3HayeHue Recovery Rate okpyrnsietca o 2 3Haka nocrne 3anaTton B Npo-
LEHTHOM Bblpa)KeHUW.

UHebopmayus o yeHHbIx bymazax, ucrosnb3yeMbixX 8 paMKax Hacmosiujeeo pasdena, npedocmasrnsemcs Ynpasnsowel
KoMmnaHuell 8 crieyuanu3uposaHHbili deno3umapuli He No3oHee paboyeeo OHs, credyroule2o 3a 0amod, Mo COCMOSIHUIO Ha KO-
mopyto onpedenisiemcs cripagednugasi CmouMoCmb akmuea 8 coomeemcmauu ¢ Hacmosuweld MemoduKoU.

Paspgen 6. Pacuyet COR.

6.1. Mpu ncnonb3oBaHMK oNs pac4eTa cnpaBeanvBo CTOMMOCTU C Y4ETOM KPEAUTHOIO pycka AaHHbIX GaHKOB UMM NHbIX
opraHvsauui YnpaensoLwas KOMNaH1s yYuTbiBaeT CrneayoLwme nomnoxXeHns:

6.2. TNoa HeobecneyeHHON 3a00MKEHHOCTBIO B LIeNsAX HacToswero MNpunoxeHnsa NoHMMaeTcs 3af0MMKEHHOCTb 3a UC-
KIKOYEHNEM 3a[0IMKEHHOCTM, 06eCcneyYeHHON 3arnoroM XUnowm HeABMXNMOCTH (MNOTeKa).

6.3. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCLEHEHHOW 3a0MMKEHHOCTM YNpaBnsaoLwWwas KOMNaHnst yYUTbIBAeT XapakTep
obecueHeHVsa MMeloLLECs 3a00IMKEHHOCTU, B TOM YMCIIE CPOK MPOCPOYKM.

6.4. Tlokasatenu Cost of Risk (CoR), ncnonb3dyembie ans pacyeta cnpaBenvMBoi CTOUMOCTU 3a40JKEHHOCTU hrau-
YecKux nuu.

Ona uenen pacyeTta Cost of Risk B 0OTHOLEHNN HeoGecneYeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHOTCS
AaHHble oTyeTHocT MC®O 3a 2022 r. MAO CbepbaHk.

[Insi oLueHKM cTaHOAPTHBIX aKTUBOB MCMNonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS oUeHKM KpeauTHO-06eCLEHEHHbIX
aKTMBOB MCMonb3yeTcst 3HaveHme CoR gnsa ctagum 2 (Tabnuua 1).

Tabnuua 1

nOTpeﬁMTe.ﬂbCKMe n npo4yune ccyabl ¢usnyeckum nmuam

Tun noptdens Heob6ecnevyeHHbIN

cTagma KpeguTHoro noprdens 1 2
3028.30 | 175.70

Banosasi cTOMMOCTb KpeamToB, Mnpa. py6.

pe3epB nog obecueHeHne KpeanToB, mrpa. pyo. 87.6 38.0
2.89 21.63

CoR

Ons uenein pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHMs kK pUnyeckum nuuam, obecrneyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHANbLHOW CTOMMOCTM 33aJ0MMKEHHOCTU 3aNOrOM XKWUIOW HEeOBWXMMOCTU, UCMOSMb3YITCH AaHHble OTYETHOCTU
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).
Tabnuua 2

35 Hanpumep, roCTUHWLIbI, XOCTErbI 1 T.1.
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XunuuwHoe KpeguToBaHue (pU3NYECKUX NULL

Twun noptdens obecneyYyeHHbIN

CcTaaus KpeauTHoro noptdens 1 2
7 144.30 | 348.00

BanoBas cToMmocTb KpeamToB, MIpA. pyb.

8.70 18.90
pe3epB nog 06ecLEHEHVE KPEANUTOB, MpA. Py6.

0.12 5.43
CoR

Ecnu npaBa TpeboBaHus Kk pmanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCHE, MOPYYNTENBCTBOM,
rapaHTuew, ONUUOHHBIM COornalleHneM, CTPaxoBKOK), TO ANs OLEHKN C y4eToM obecneveHns ncnonbayetca CoR Tabnuupl 1, npu
aTom BenuumHa CoR npupasHmBaeTtca k PD. LGD c yyeTom obecnedeHuns onpegensieTcsi cooTBeTcTBum ¢ Pasgenom 5 Hactos-
wero MpunoxeHwns.

Mpu packpbITUK 0GHOBNEHHBIX AaHHbIX B 0T4eTHOCTSIX MC®O 3a nocnegytowmne nepuoabl ncnonb3oBaHue Cost of Risk

cnegyet ncnonb3oBaTb C TOro Mecdua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLWAA VIHCbOpMaLI,VIﬂ.

Paspen 7. MeTtopn yyeTa KpeAUTHbIX PUCKOB NyTeM OLIE€HKU cnpaBe,anBoﬁ CTOMMOCTM NO OTHETY OLEeHLUUKa No coCToA-

HUIO Ha AaTy He paHee BO3HUKHOBEHUA cobbITUS, Beayuwero K obecueHeHuto.

7.1. TpymeHeHue oTyeTa OLUeHLIMKa AN Lenew onpeneneHnst cnpaBeanvMBoi CTOMMOCTH C y4eToM obecLeHeHus
BO3MOXXHO TONbKO AN TEX aKTUBOB, ANsl KOTOPbIX Takas OLeHKa A0onyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBunamu onpeae-
nexna CHA.

7.2. B cny4yae, ecnv B nepuvoa NpMMEHEHMs oTyeTa OUEeHLLMKa Anst onpeaeneHns cnpaseaiuBon CTOMMOCTU BO3HU-
KaeT (BbiaBNsieTcA) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLMKOM
B TeyeHue 20 aHen ¢ AaTbl BbIIBMEHWS NpU3HakoB obeclieHeHus. [laTa, N0 COCTOSIHMIO Ha KOTOPYHO OnpeaenseTcs HoBasi OLeHkKa,
He OoMKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTbl HAacTynneHus cobbiTus, BeayLLero K
obecLeHeHMto, U 0o AaThl NPMMEHEHMST HOBOMO OTYETa OLEHLUMKa, YNpaBnsiowas KOMNaHus 4oMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYIO CNpaBenfMBYI0 CTOMMOCTb, ONpPeAEneHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUSA TAKOro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHUN.

MpunoxeHune A k MpunoxeHuto 4.

CnUcoK NCTOYHUKOB, ucnonb3yemMbiX AnNa oueHKNn KpeagnTtHoOro pucka.

1. B oTHOLLEHUW IOPUANYECKMX NUNLL:
e  ynonHomo4deHHoe areHTcTBO 3A0 «MHTepdakey https://www.e-disclosure.rul/;
e  MockoBckas bupxa https://www.moex.com/;
e cawt LeHTpansHoro baHka P® https://www.cbr.ru/;
e kapTvoTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e enuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN beaepanbHbIN PeecTp cBeAeHUIN O haKkTax AeaTeNbHOCTM opuanyeckux nuy https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e  https://raexpert.ru/;
e https://www fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e odmumanbHbIN CanT KOHTPAareHTa/aMnTeHTa/KpeaAMTHON OpraHn3auuu;
e  CepBWC NpedocTaBrneHnst byxrantepckon (roqoBon) oTyeTHoCcTM PoccTtaTa - http://www.gks.ru/accounting_re-
port;
e  [OKYMEHTbI, MOy4YeHHbIE YNpaBnsioLwen KOMNaHuen, B OTHOLLEHNW IOPUANYECKOro nuua

2. B oTHOWEHUN dn3nYEeCKnX anLl:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbIM dheaepanbHbIn peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
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. OOKYMEHTbI, MOfNy4YeHHble YNpaBnsoLwen KoMmnaHnen, B OTHOLLEHUM (OM3NYECKOro nuua

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCMONb3yeMbIX AJisl yYeTa CTPaxoBKMU nNpu pacyeTte LGD

e BaHk TuHbKO D

e baHk Pycckun Ctanpapt
o bBaHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeauT
o MTC-6aHk

e Kpegut-EBpona 6aHk

o CbepbaHkK,

e baHk BTB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurawuum

Mopaaok onpeaeneHns COOTBETCTBUS YPOBHIO PEWTUHIA HA AaTy OLEHKU:

1. OnpegensieTcss AOXOAHOCTL K NoraweHuto no oénuraunsiM JaHHoW opraHu3aumm cpokoM Gonee 1 roga u meHee 3
net. Mpu oTCyTCTBUM OBNUraLmii Co CpOKOM MeHee 3 NeT UCNONb3yeTCs CNPaA C MHAEKCaMM COOTBETCTBYIOLLEN CPOYHOCTM. [Mpu
Hanuuuu obnuraum cCo CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytorcea 3 (Tpu) ob-
nrauum gpyrmx SMMTEHTOB, UMEIOLLMX Kak BriM3kue no Cpoky 1 JOXOOHOCTM obnurauum, Tak u obnuraumm co cpokom 1-3 ropa.

2. OnpepenseTcs, AOXOAHOCTU KaKoro U3 MHAEKCOB NOMyYeHHas JOXOAHOCTb No 06nmrauum Hambonee cCOOTBETCTBYET,
B KayecTBe Mepbl 6IM30CTM NCMONb3YeTCs CPEAHMI KpeanTHbIM cnpag obnurauun ¢ G-curve B CpaBHEHWUM C KPEOAUTHBLIM CMIPSA0M
yKa3aHHbIX HUXKe MHAEKCOB. KpeanTHbIM cnpaj paccynTbiBaeTCs kKak pasHuua Mexay JOXOAHOCTLIO K noralleHuto obnuraumm Ha
CpOK ee Alopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax CNonb3ylTcsa CneayroLme MHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peATnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnuncaHne nHgekca - http://moex.com/a2197.

ApxuB 3HayeHu - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3Ha4veHun - http://moex.com/ru/index’ RUCBITRBB3Y/archive

e VHgekc kopnopaTuBHbIX obnurauui (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cnepaytowen Tabnuue onpeaensieTcs, Kako ypoBEHb peiThHra UCNonb3oBaTh Npy onpeaeneHnm BeposiTHOCTH
Aedonra:

Moody's
MexayHapofHas Wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposiTHocTb pedonta Ana oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetcs PD ansa cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHopmayusi 06 ueHHbIX bymaeax, ucronb3yembix Ons yenel pacdema KpedumHoeo cripeda, npedocmasisiemcs
Ynpaensowel komnaHuel 8 crieyuanu3uposaHHbIl derodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 cCoomeemecmeuu ¢ Hacmosiueli MemoOukoU.
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MpunoxeHue I k NMpunoxeHuto 4.

BeposiTHocTu gedonTa ans opraHusaumn MCB

OnA poccUMUCKNX KOMNaHUn

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, Hwusknin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpep‘HyM puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '

[Ona nHocTpaHHbIX KOMMNaHUM

OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpaBneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble PaboThl 0,0762
Mpon3BOACTBO METANNUYECKMX U3AENUIA, KPOME MaLLWH 1 06opynoBaHus 0,0615
MpepocTaBneHre NpoYnx CEPBUCHLIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTBO MaLMH U 06opyaoBaHUS 0,0671
Mpouee (cpenHee 3HayeHne) 0,0904

MpunoxeHue [ k MNpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA S MexayHapoaHas MexnyHapoaHas wkana | MexayHapoaHas wkana
LuKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
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A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CcC
CCC(RU) ruCCcC C C CccC
CC(RU) ruCC © C CCcC
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NPUNOXEHWUE 5

OCOBbIE METOAbl OLEHKW, MPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. NprMeHeHne penTUHroB MexXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHwxeHue (OT3bIB) peWTVHra KpeauTocnoCobHOCTH, MPUCBOEHHOTO MHOCTPAHHLIMU PENTUHIOBBIMU areHTCTBamMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpPaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeaWTHbIM OpraHu3aumsaM, UHbIM POCCUMINCKUM OpraHm3aumsaM, a Takke Ux cneumansHbIM opuanydeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankumin, Poccuiickon Pegepaumm, cybbektam Poccunckon ®egepauumn, MyHMUunanbHbIM
obpasosaHuam nocne 01 cdespans 2022 roga, He ABMAETCA NPU3HAKOM 06ecLeHeHNs Ans POCCUNCKUX KOHTPAreHToB.

1.2. Onpegenenwne BeposTHocTU AedonTa (PD) no obssatenscteam B pybnsx n MHOCTPaHHON BamntoTe Yepes PeNTUHIN,
NPUCBOEHHbIE NMHOCTPAHHLIMWU PENTUHIOBLIMW areHTCTBaMM POCCUACKMM KOMMAHUSAM, B T.4. X cneumanbHbIM IpUaANYECKAM Nin-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuiickoro KoHTpareHTa pernTuHra MHOCTPaHHOrO PENTUHIOBOro areHTCTBa He MPUHUMAaEeTC B pacyeT M
paccMaTpuBaeTcs Kak oTCyTCcTBME penTuHra. [na onpegeneHusa PD gonycTyMo Mcnonb3oBaTbh credytolume Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccumnckoro pentuHrosoro areHtcTea AO «3kecnept PA» yepes conocTtaBneHue pen-
TUHrOB POCCUMCKNX PENTUHIOBLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro U3 POCCUNCKNX PENTUHIOBBIX areHTCTB NPUMeHsieTcsa 3HaveHne PD,
onpefeneHHoe pocCcunNcknM perTuHrosbiM areHTcTBom AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
AedonTta no penTUHroOBbIM KaTeropmMam HaumoHarnbHON POCCUMINCKON PENTUHIOBOW LuKanbl AreHTCTBa AN BCex 0ObeKToB peu-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro dhMHaHCUPOBaHUA» B COCTaBe oT4YeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta Mo PEenTUHIOBbIM KaTeropusm npumeHsieMbiX penTuHrosbix wkan Ha 01.01.2022. NcTouHwk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). MNpu aToM B cnydae Hanuumsa y KOHTpareHTa HecKorb-
KMX PEeNTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMu, BbIGUpaeTc HauMeHbLUNIA PEVTUHT U3 aKTy-
anbHbIX U cooTHocuTCes ¢ pentuHrom AO «3kecnept PA» B cootBeTcTBUM C [NprnoxeHnem «Metoguka onpeaeneHns cnpasennu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeOUTHbIX pUCKoB». B cnyyae HeobxoammocTn npoBecTu conoctaeneHne pentndros OO0
«HKP» n OO0 «HPA» c peintuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KpPeOUTHbIX PEVTUHTOBLIX areHTCTB, yka3aHHas B VMiHdopmaumoHHoMm coobuieHnn banka Poccun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PENTUHIOBLIX LLKAN POCCUNCKUX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [Ana otobpaHHoro pentuHra ot AO «3kc-
nept PA» BbibupaeTcsi cooTBeTCTBYtOLLEeEe 3Ha4eHe PD no Tabnuue 8 ans cpoka 1 rog.

Mpy OTCYyTCTBUM Y KOHTPareHTa pelTuHra OQHOTO M3 POCCUNCKUX PENTUHIOBBLIX areHTCTB 3HadYeHne PD onpefenseTcs
Ha OCHOBaHWK akTyanbHbIX MyONMYHBIX AOCTYMHLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha cainTe areHTCTBa B COCTaBe OTyeTa Mo eXerogHoMy uccrefoBaHuio koprnopatusHbix AaedonTtoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HayeHune PD gnsa cpoka 1 rog.

NS KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpusaTusamM Manoro U cpegHero 6usHeca (Bbipydka 4 mnpg py6. un
6onee B rog), B criy4ae OTCYTCTBUS PENTUHra O4HOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS CPeaHss BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’s Ha OCHOBaHMM akTyarbHOro 0T4eTa Mo eXXerogHoOMy 1CCrefoBaHUo Kop-
nopaTtuBHbIx fedonToB (Annual default study) ¢ npumeHeHnem CooTBETCTBMSA YPOBHEN PeNTMHIOB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Buibupaetcsa 3HaveHne PD ansi cpoka 1 rog.

1.3. Onpepenenne 3HayeHns LGD BO3MOXHO MO akTyaribHOMY OTYETY MHOCTPaHHOrO PEATMHIOBOro areHTctea Moody's
yepes conocTaBfieHNne PENTUHIOB POCCUNCKNX PENTUHIOBLIX areHTCTB.

3HayeHne LGD onpegensieTcs Ha OCHOBaHWW akTyanbHbIX MYyGNMYHbIX AOCTYMHbLIX AaHHbIX U3 OTY4eTa PENTUHIOBOro

areHTcTBa Moody’s No exxerogHomy uccrnenoBaHuo kKopnopatueHbix Agecontos (Annual default study, Tabnmua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBUMN C NPUHAANEXHOCTLIO
COMOCTaBMNEHHOIO PEVTUHIa KOHTPareHTa K rpynne penTuHroB, A4S KOTOPbIX onpeaensieTcs recovery rate36.

B cnyyae Hanuums y KoHTpareHTa penTuHra ogHOro U3 pOCCUMNCKMX PEWTUHIOBBIX areHTCTB Yepes3 COoMnocTaBrieHe pen-
TUHroB B cooTBeTCTBMU C [MpunoxeHnem «MeToamka onpepeneHus cnpaseanvMeBon CTOMMOCTU aKTMBOB C YYETOM KPEAUTHBLIX
pUCKOB» OnpefensieTcss PeNTUHI PpeNTUHIoBoro areHTcTea Moody’s. MNpu aToM B cnyvyae HanmMyms HECKONbKUX PENTUMHIOB, Npu-
CBOEHHbIX Pa3HbIMW POCCUACKMU PEUTUHIOBBIMU areHTCTBaMM, BbIOUPaETCs HAaUMEHBLUMIA PENTUHT U3 aKTyarbHbIX U COOTHO-
cuUTCA € penTuHroM areHTcTea Moody’s. B crniydae HeobxogmmocTu nposecTu conocTtasneHne pentnHros OO0 «HKP» n OO0
«HPA» c penTtuHrom areHTctBa Moody’s conoctasneHune ocyliectsnsercs yepes pentuHrn AO «3kenept PA» ¢ ncnons3osa-
HMeM Tabnubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn BaHka Poccum ot 30.12.2021 «MHdopmaums 0 conocTaBNeHUN PENTUHIOBbIX LKA POCCUNCKUX KPEANUTHBLIX
PEVNTUHIOBLIX areHTCTB». Hanmume y KoHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NMPUHMMAaETCs B pacyeT
1 paccMaTpuBaeTCs Kak OTCYTCTBUE PENTUHra.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpusaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg py6. u
fonee B rog), B cryyae OTCYTCTBUSA PEWTUHIra OOHOIMO U3 POCCUNCKUX PENTUHIOBBLIX areHTCTB NMPUMEHSAETCH 3HavYeHue recovery
rate ans Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD ans MHOCTPaHHbIX KOHTPareHTOB HEe MEHSAETCA.

2. fledonT nnu npocpoyka no BantoTHbIM 06593aTenscTBaMm.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem aedonTta nnm obecLieHeHnst HemcnonHeHne oba3aTenbLCTB B Ba-
NoTe, OTNIMYHOM OT POCCUMICKOro pyorisi, eCnn MMEKTCS OCHOBaHWUsi nonaratb, YTo AedonT NpounsoLLen nus-3a cobbITURi, He CBS-
3aHHbIX C AeATENbHOCTbIO KOHTPAareHTa, Hanpumep, BBEAEHUS CaHKUWA, 3anpeTa/HeBO3MOXHOCTU PacYéTOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UMM POCCUNACKUX rOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBAa KOHTPAreHToB, B TOM YUCIE MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, N0 cocToaHMIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAKOTCS HAXOAALWMMNUCS B AedonTe B Cryvyae, ecrnv Takoe Heucnor-
HEeHWe BO3HUKIIO B pe3yrnbTaTe AeACTBUI (6e34eNCTBUSI) MHOCTPaHHbIX AEN03MTapHO-KIIMPUHTOBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PaC4YETHO-KITMPUHIOBBIX LIEHTPOB «EBpoknup BaHky, r. Bptoccenb, u «Knupctpum BaHkuHry, r. JliokcemOypr), MHoCTpaH-
HbIX GAHKOB UITN MHbIX CaHKUMOHHbLIX OENCTBMI MHOCTPAHHbIX rOCYAapcTs 1 (unu) perynupyrowmx opraHos. Oedont n obecue-
HEHWE B OTHOLUEHUWM CaMOro KOHTpareHTa/amMmuTeHTa, B TOM YuUCne NepeKkpECTHbIN AedOonT No ero UHbIM obsisatenscTBaM, He
BO3HUMKAIOT.

[o 31 miona 2022 roaa HENCMOITHEHME Takux 0683aTenbCTB He sABNseTcs cobbiTuem obecueHeHnns nnu gedonTta ans
Lernen KOppPEKTUPOBKN CNPaBELMBON CTOMMOCTU TaKoW 3a0IHKEHHOCTMU.

2.3. C 31 wirons 2022 roaa (BkntouMTeEnbHO) 06513aTENBLCTBA MO LIEHHBIM BymMaram B MHOCTPaHHOW BantoTe OLEHUBaOTCS
cnegyrowmm obpasom:

2.3.1. O6sa3aTenbCcTBa, B TOM YMCIE MO BbiMAaTe KyrnoHOB U AUBMAEHAOB, BbipaXXEHHbIE B MHOCTPAHHOW BamnTe, B OT-
HOLLEHUN LEHHbIX Bymar, XpaHeHue KOTOpbIX OCYLLECTBMSETCA HA CHYETE HOMUHANBHOIO AEPXaHUs CneLnanmM3npoBaHHOro Aemno-
3utapus, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb Mpon3BeAeHa B pybrnsix B COOTBETCTBUM C AENCTBY-
IOLLMM 3aKoHOoAAaTensCcTBOM PP, ¢ AaThl NpM3HaHNS B MMYLLECTBE NaeBOro MHBECTULMOHHOTO hOHAA MPU3HAKOTCA HaXOAALLMMUCS
B cocTosiHum fecponTa, LGD no atnm 06s13aTenscTBam npuHnumaeTcst pasHbiM 100%.

2.3.2. O6sa3aTenbCcTBa, B TOM YMCIE NO BbiMMAaTe KyrnoHOB U OUBMAEHAOB, BbipaXXEHHbIE B MHOCTPAHHOW BamnTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMASETCA Ha CYETE HOMMHANBHOTO AepXXaHns creumnanua3vpoBaHHoro aeno-
3utapusi, otkpbiToro B HKO AO HP[I, v BbinnaTa no koTopbiM MOXET ObiTb Npou3BeaeHa B pybrnsx B COOTBETCTBUU C AENCTBYHO-
MM 3aKoHOAATENLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOIO (poHAa oLeHMBatOTCst B 0bLlem no-
psagke, yctaHoneHHom MCYA M, npu atom ¢ gatel HacTynnexus gedgonta cornacHo NCYA MNP LGD no atum obsasatens-

cTBaMm npuHumaetca paeHbiM 100%. B cny4yae ecnn npamMo Unm KOCBEHHO CTana Habnogaema mnm OOCTynHa MHdopmaLuma o

36 Ecnun B Ny6AMKyEMbIX MaTepuanax peMTUHIroBbIX areHTCTB UCMOo/b3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaenstoTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNnaTaM, NPUBOAUMbIIA areHTCTBaMU AN KaXA0ro PeMTUHra B eXeroAHbIX UCCNefoBaHUsAX.
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TOM, 4YTO obsi3aTenbcTBa OyAyT MoralleHbl, B TOM 4ucre B py6rsix B CymMMe, SKBUBANEHTHON CTOMMOCTM 00s3aTenbCTB B UHO-
CTpaHHOW BamniTe, B OMpeAeneHHbl CPOK, CPOK HacTynneHus gedonta MoXeT ObiTb M3MEHEH (YBENUYEeH UMM YMEHbLLUEH,
odopmnAeTca MOTUBUPOBAHHBLIM CYXXAEHNEM YNPaBnsioLWen KoMnaHmu).

2.3.3. O6sazaTenbCcTBa, B TOM YMCne NO BbiNfaTe KynoHoB U AMBUAEHAOB, BblpaXXeHHbIe B MHOCTPAHHOW BanoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMASETCA Ha CYETE HOMMHANBHOIO AepXXaHns cneunanuavpoBaHHoro Aeno-
3uTapusi, OTKpPbITOrO B MHbIX Aeno3utapusix, kpome HKO AO HP[, oueHnBatoTca B 06LiemM nopsiake, ycraHoBneHHoM MCYHA M.
C partbl, kKorga npsiMo Unu KOCBEHHO cTana Habnogaema unm AocTynHa nHgopmaumsi o ToM, 4To obssaTensctea He 6yayT nora-
LeHbl B pe3ynbTaTte B pe3ynbTaTe COObITUNI, yka3aHHbIX B N. 2.2, Takne obsi3atenbcTBa NPM3HATCA HAX0OALWMMUCS B COCTOSIHUM
aedonTta n LGD no atum obssaTenscTBam npuHuMaeTtcs paBHbiM 100% (peLueHne ochopMnseTcs MOTUBMPOBAHHBIM CYXXOAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. Obs3aTenbCcTBa, B TOM YMCHe NO BbiNfaTe KYNnoHOB 1 AMBUAEHAOB, B OTHOLLUEHUN LIEHHbIX Bymar, XxpaHeHue KOTo-
pbIX OCYLLECTBIAETCA HAa CYETE HOMMHANBHOIO AEepXaHus CneLuanM3npoBaHHOro Aeno3nTapus, OTKPLITOrO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosum nNoAaTBEpXAeHNs KoHeyHoro xpaHeHns B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obsa3aTenbcTBaM, B TOM YMCE NO Bbinnate KynoHOB 1 AUBMAEHO0B, B OTHOLLEHUW LeHHbIX Oymar, XpaHeHne KOTOpbIX OCYLLEeCTB-
NseTcst Ha CYETE HOMMHANBHOIO AePXXaHUs cneunannaMpoBaHHOro genosuTapus, otkpbitoro B HKO AO HPL.

3. OcobeHHOCTM onpeaeneHnsa akTMBHOIO pblHKA.

OnpepenexHve akTMBHOTO pbiHKA OCYLLECTBMSAETCHA C Y4ETOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHUSA AaHHbIX nocnea-
Hero TOproBOro AHsi Ha TOProBbIX NoLWaakax He NPUMEHSIETCA B CryYae, Koraa HeToproBbi AeHb (MK OTCYTCTBME TOProB Ha
(POHA0BOM pbIHKE) CBSA3aH C NPMOCTAHOBKOM TOProB No pelueHuto bavka Poccuu, NnpruocTaHOBKOW TOProB B Cllyyae AOCTUXEHUS
YCTaHOBMNEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUIN UM UHBIMW COBLITUAMM (COrMacHO MOTUBUPOBaHHOMY CYXXAEHMWIO ynpaBnstoLen
KOMMaHuK), CnocoBHbIMM CYLLLEECTBEHHO MOBMUSATL HA U3MEHEHWE CNPaBeATMBON CTOMMOCTU B TaKOW HETOPIoBbIV AeHb MO CpaB-
HEHWIO C NOCNeAHUM TOProBbiM AHeM. B cnyyae, ecnu Bo3HMKLLNE 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHMWIO (HEBO3MOXHOCTW)
onpegeneHus cnpaBeanMBo CTOMMOCTU akTUBOB, YNPaBnsaoLLas kKoMnaHisa obsi3aHa NpMoCTaHOBUTL Bblgady, norawleHme n 06-
MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULIMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT yNpaBnsioLwen komnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO (PoHAa U HE3AaBUCUMO OT (DaKTUYECKOro NPOBEAEHNS Npoueayp no Bbligaye, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MAeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTM MO NPUOCTaHOBMEHUIO.

4. Onpepgenexne 6e3pMCKOBOI CTaBKM.

B oTcyTCTBMM BO3MOXHOCTU onpeAeneHns akTyanbHbix 3HavyeHuin Kb MockoBckow Gupxu, B kayecTBe BPEMEHHOW anbTepHa-
TuBbLI 6€3pMCKOBON CTaBKu AnA onpegeneHns cnpaBeannBor CTOMMOCTM 0653aTensCTB CO CPOKOM A0 moraweHunst He 6onee 6
MecsueB MOXeT OblTb MCMONb30BaHa CTaBKa, paccyMTbiBaeMasi METOAOM MHTepnonauun (Hanpumep, NMHENHOW) Ha OCHOBE
ctaBok MosPrime (nn6o ctaska RUONIA nocne npekpalleHnus pacyeTa u nybnukauum ctasku MosPrime) nn6o ROISfix Ha gaty
onpegeneHus cnpaBenvBoi CTOMMOCTHU, AN 0653aTenbCTB CO CPOKOM norawleHrs 4o 1 roga — Ha ocHoBe cTtaBok ROISfix Ha
Aaty onpefeneHus cnpaseanivBon CTOMMOCTU. BbIGOp CTaBku B OTHOLLEHUW akTMBa YNpaBnsiowas KomnaHnsa oopmnseT Mo-

TUBUPOBAHHbIM CyXAEeHNeM U NpeaoCcTaBndaeT ero B CI'IeLl,MaJ'IVI3I/IDOBaHHbII7I nenosuntapun.
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