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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-
I0LLLasA NNLIEH3MIO Ha OCYLLECTBINEHNE AEATENBHOCTY MO YNPaBNEHNIO MHBECTULIMOHHBIMU (DOHAAMM, MAEBbIMU MHBECTULIMOHHBIMU
doHAaMU N HErocyaAapCTBEHHbIMY NEHCMOHHBIMM hoHAaMW. YNpaBnsaoLwas KoMnaHusa AencTByeT Ha OCHOBaHUM MpaBu JoBe-
putensHoro ynpasnenus MA®.

MHBeCTMLMOHHBLIN Nan — UMeHHas LeHHasa Bymara, yaoctoBepsiowas AoMo BnagenbLla nas B npaBe cCoOOCTBEHHOCTU Ha UMYy-
wecTBo, coctaBnstoLlee NN, npaso TpeboBaTh OT ynpaBnsoLLEe KOMNaHWM Hagnexallero gosepuTensHoro ynpasnexus MA®,
npaBo Ha Mory4YeHne AeHEeXHOW KOMMeHcaLMmn nNpu npekpaweHmn orosopa AosBeputernsHoro ynpasnexus MNA® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro NMU® (npekpawexHun NMAND).

MNpaBuna goBepuTenbHOro ynpaBreHUs NaeBbIM UHBECTULMOHHBLIM choHaom (Mpasuna AY MUP) — ycnosua gorosopa
JosepuTenbHoro ynpasnenus NN®, onpeagensiemble YnpasnsioLlen KOMNaHen B CTaHAapTHbIX hopmax, COOTBETCTBYHIOLLME TU-
noBbIM Npasunam gosepuTensHoro ynpasneHuns MNMN®, yreepxxaeHHsiM Bankom Poccuu. Mpasuna Y MNMU®, n nameHexns n go-
NOMHEHWs B HUX Nognexar perncrpaumm bankom Poccun.

CtoumocTb 4ncTbiX akTuBoB (CHA) — BennunHa, onpegensemasi B COOTBETCTBUM C 3akoHoAaTenbCcTBOM Poccuiickon Pepepa-
LW, KaK pasHuua mexay ctoumocTtbio aktueoB NN (ganee — akTvBbl) 1 BeNMYMHON 0653aTensCTB, NOANEXaLUX NCNONHEHNIO
3a cYeT ykasaHHbIX aKTMBOB (aanee — 06s3aTenbCTBa), Ha MOMeHT onpeaeneHuns CHA MNO.

MNpaBuna onpepenexHna CYA - nokanbHbI akT ynpaensowen komnaHum NN, yctaHasnmeaowmin Nopsaok U CPpoku onpeae-
nexns CHA, B TOM uncre nopsiaok pacyeTta cpeaHerogosoit CHA MN®, onpepeneHnss pacHeTHON CTOMMOCTU MHBECTULMOHHbIX
naeB MNP, nopagok onpeaeneHnss CTOMMOCTU UMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbIX Naes. Cnpaseanueas cTo-
MMOCTb UMYyLLECTBA, NepeaHHOoro B onnaTy MHBECTULIMOHHBIX MaeB, ONpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKM, MpeaycMoT-
peHHbIX B HacTosiwmx Mpaeunax onpegenenns CHA.

MC®O - mexxgyHapoaHble cTaHAapTbl rHaHCOBOM oTyeTHOCTU. OnpeaeneHye cnpaBeanMBoON CTOMMOCTM aKTMBOB Y BEMNUYUHBI
06513aTenbLCTB NPON3BOANTCA B COOTBETCTBUM C MexayHapoaHbIM cTaHaapTom durHaHcoBol otyeTHocTn (IFRS) 13 "OueHka
crnpaBeanvBon CTOMMOCTU", BBEAEHHbIM B AENCTBUE Ha TeppuTopun Poccuiickon Pegepaumm npuka3om MuHuctepctsa ouHaH-
coB Poccuiickon ®epepaumnn ot 28 gekabpsa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHAapToB (hMHAHCOBOW OT-
YeTHOCTU U PasbsacHeHun MexayHapoaHbIX CTaHAapToB (OMHAHCOBOW OTYETHOCTU B AeNCTBUE Ha TeppuTtopum Poccuiickon de-
Aepauuuv 1 0 NPpU3HaHWW yTPaTUBLUUMW CUIY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXeHN npuka3os) MuHUcTepcTBa mMHaHCOB
Poccuiickonn denepaunm» ¢ y4etom TpeboBaHui Ykasanus LieHTpanbHoro BaHka Poccuiickon ®epepauum ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLLMM 3aKOHOAATENBCTBOM B OTHOLUEHUM
naeBblX MHBECTULIMOHHbIX (DOHA0B.

CnpaBegnuBas CTOMMOCTb (pMHAHCOBOro akTuBa ((hMHaHCOBOro 06sA3aTenbLCTBA) - 3TO LieHa KoTopas MOXET ObITb Nony-
YeHa nNpu Npoaaxe akTMeBa Unu ynnayeHa npu nepegaye 06s3atensCcTBa B pe3ynbTaTe COENKW, 3aKOUYEHHON 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. CnpaBennmeasi CTOMMOCTb paccumTbiBaeTcst 6e3 yyeta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, U HANOrOB, BKIMOYEHHbIX B CTOMMOCTb COENKU.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb OO0CTOBEPHO onpeneneHa npu crneayrnwmnx ycnoBuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcsl Ha OCHOBHOM MM Hanbonee BbIrOAHOM PbIHKE AAHHOrO WHCTPY-
MeHTa;

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

e CYLIEeCTBYET MOAENb OLEHKW, UCXOAHbIE AaHHble AN KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

Habnropaemasn n goctynHas 6upxeBas nnowanka — Toproeas nmoLiagka pocCUNCKON 1 (Mnun) MHOCTpaHHONM Bupxu, 3akpen-
neHHas B lNpaBunax onpegenenns CHA k koTopor y YnpaenstoLen KOMNaHum ecTb AOCTYM, Kak HanpsMyto, Tak 1 Yepes uHaH-
COBbIX NMOCPEAHMKOB. YKa3aHHble O1pXXeBble NMoLwwaakv NpuBeaeHbl B NPUIOXEHNN 2.

AKTUBHbBIA PbIHOK — PbIHOK, HA KOTOPOM OMepauuu ¢ akTUBOM U 0653aTeNbCTBOM NPOBOASTCA C AOCTATOYHOM YacTOTON U B
[OCTaTO4HOM 06beme, NMO3BOSIALLEM MOMyYaTe UHPOPMaLMIo 06 OLEHKax Ha MOCTOSIHHOM OCHOBE, KOMMaHUsi UMeeT O0CTyn K
JaHHOMY pbIHKY Ha AaTy OLEHKU, He Bceraa ToT PbIHOK, Ha KOTOPOM KOMMaHusi 06bIYHO coBepLUaeT CAEMKM.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCa aKTUBHBIX) C HAMBOMbLUUM A1 COOTBETCTBYIOLLErO akTMBa Unu obszatensctea 06beMoM
TOProB 1 YPOBHEM aKTUBHOCTW.
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KpeauTHbIA PUCK — PUCK BO3HUKHOBEHWS NOTEPb (YGLITKOB) BCNEACTBME HEUCMOMHEHNUS! KOHTPareHToM 0653aTenbCTB No Aoro-
BOpY, BKIKOYasi HEOMMNaTy KOHTPareHTOM OCHOBHOMO [OMra W/Wmu MpOLEHTOB, NPUYMTAIOLIMXCS B YCTaHOBIEHHbIN JOrOBOPOM
CPOK, a TakKe B pe3ynbTaTe U3MeHeHUs! OLIEHKN KpeaMUTOCNOCOGHOCTM (KPEAUTHOTO pUCKka) KOHTpareHTa (amMuTeHTa).

KpeAUTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTU PEUTUHIYEMOrO N1ua UCMOMNHATL Npw-
HATble Ha cebst PprHaHcoBbIe 0ba3aTenbCTBa (0 ero KpeaMTocrnocobHOCTHN, PUHAHCOBON HAAEXHOCTW, (DUHAHCOBOWN YCTOWYMBO-
CTK), BbIPAXEHHbIM C UCMOMb30BaHNEM PENTUHIOBOW KaTeropuu no onpeaeneHHon penTMHroBon LuKarne.

YPpOBHM LEH Npu onpeaeneHun cnpaBeanvBoi CTOMMOCTY ONpeaensioTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHgapToM dou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTUY», BBEAEHHbLIM B AeNCTBNe Ha Tepputopumn Poccuinckon
depepauum npmukasom MuHmctepctea pmHaHcoB Poccuiickon ®egepaumm ot 28.12.2015 N 217H "O BBegeHnn MexayHapoaHbIxX
cTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToOB (PMHAHCOBOW OTYETHOCTWU B AeWCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA MpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

UcxopHble paHHble YPOBHS 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PbIHKOB B OTHOLUEHWUWN MOEHTUYHbIX
aKTVMBOB WNK 065A3aTeNbCTB, K KOTOPBLIM OpraH13aUms UMeeT AOCTYN Ha AAaTy OLEHKW.

UcxopHble faHHbIe ypOBHH 2 - ycxofHble AaHHble, KpOoMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npAaMo 1Unn KOCBeHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabnogaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea unu obsazarTenbcTBa.

OnepaunoHHas aebuTopckas 3af0MKEeHHOCTb — ebuTopckas 3a40MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xxoge Hopmarsb-
HOro OMepaLMoHHOro LuKna, koTopas OyeT noralleHa B TEHYEHME CPOKOB, YCTAHOBMEHHbIX B HACTOALMX [paBunax onpeaeneHus
CYA. JonycTumble CpOKU NPOCPOYKM, YCTAHOBMNEHHbIE AN OnepaumoHHON 4eBUTOPCKON 3aA0MKEHHOCTH, HE AOMKHbI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHOM K NOMNy4yeHuo 3aJ0MMKEHHOCTU, a Takke K 06eCLeHeHN0 3a0IMKEHHOCTU. Takasa 3ad0MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaAbiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOKD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKOM 3a40IMKEHHOCTU. YCTaHOBMEHHbIE CPOKM Mpo-
CPOYKM M UCMOSHEHNA 06A3aTeNbCTB HE A0IMKHbI MPEBbLILIATh PEKOMEHAYEMBIX CPOKOB B HacToswmx NpaBunax onpeaeneHus
CYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOMW YNpaBnsioLWwen KOMNaHuu.

OkcnepTHOe (MOTUBMPOBAHHOE) CyXXAeHue — 3TO AOKyMEHTarnbHO 0hopMIIEHHOE NPOdECCUOHANBHOE CYXXAEHME YNpaBnsio-
e KoMNaHuW, coaepxallee 060CHOBaHHbIE pacyeThl U BbiBOAbl 06 OLeHKe cnipaBeanBo CTOMMOCTU aKTMBOB, O BEMUYMHAX,
MCNonNb3yeMbIX B pacyeTe cnpasensimBoi CTOUMOCTU, O BbISIBNEHHbIX OCHOBAHUAX NPU3HaHWUsS/NpekpaLLeHnss NpU3HaHns akTu-
BOB/00SA3aTENbLCTB, O BbIABNEHHbIX NPU3HaKax BO3HUKHOBEHWS KpEOAUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BMMSIOT
Ha OLIeHKy cnpaBeanmeorn ctommocT B cootBeTcTBMM ¢ MCPO 13. MNMpuMeHeHne Takoro CyxxaeHus gonycTUMo B cryyvasx, ycra-
HOBIEHHbIX HacTosAwmmun MNpasunamm onpegeneHnst CHA.

OBLLUME NMONOXEHUA

HacTtoswwe MNpaBuna onpegeneHns CTOMMOCTU YACTbIX akTnBoB UHTepBanbHOro naeBoro MHBECTULMOHHOTO (hoHAa
PbIHOYHBbIX (PMHaHCOBLIX MHCTPYMEHTOB «[lepBasi - YcTonunBbiv noptdenb» (aanee — 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 - ®enepanbHbii 3akoH "O6 MHBECTULMOHHBIX hoHAaX") ¥ MPUHATLIMU B COOTBETCTBUM C HUMU HOPMATUBHBLIMU aK-
Tamu.

HacToswwe MNpaeuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMM B AencTBUE Ha Tepputopum P® B yacTn, He npoTvBOpeYaLLen OeCTBYIOLLEMY 3aKOHO-

patenbcTtBy PO.
HacToswwe MNpaeuna onpeaenenus CHA BcTynatoT B cuny ¢ 03.04.2023 r.

HacTtoswme Mpasuna onpegenexHusa CHA onpegenaioT:

e nepuoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUIO Ha koTopoe onpeaensdetca CHA, nopsagok onpegeneHus
cpeaHerogoson CHA MN®;

e  KpUTEpwun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBOB (0653aTensbCTB);

e MeToAbl onpeaeneHns CTOUMOCTN akTUBOB M BeNWYMH 0643aTenbCTB, MOAEeNM OLEHKN CTOMMOCTU LieHHbIX Gymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

*  NOpPSAOK NPU3HAHWSA PbIHKOB aKTMBOB N 0653aTeNbCTB aKTUBHBIMY;

e  KpuTepwuu Bbibopa cnocoboB 1 Mogenew OLEeHKM CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTMBOB 1 0083aTeNbCTB, a Takke
nepeyveHb aKTUBOB, NOAMNEXALUNX OLIeHKE OLLEHLLMKOM, 1 NePUOANYHOCTb NPOBEAEHNS TakoN OLEHKM;

e  MOPSAOK KOHBEPTALMU BEMNUYMH CTOMMOCTEN, BbipaXXEHHbIX B OOHOW BanioTe, B APYryto BanioTy;
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e  MopsiaoK hopMUPOBaHUST pe3epBa Ha BbinnaTy BO3HarpaxaeHusl, NpeayCcMOTPEHHOIO COOTBETCTBYOLWMM nuuam Mpa-
Bunamu QY MNMANo;

e  MOpPSAOK YpErynMpoBaHusl pasHornacuii Mexay ynpaensioLlen KoMnaHuen n cneumanmanpoBaHHbIM Aeno3utapuem npu
onpefeneHun CToMMOCTU YUCTbIX aKTUBOB.

Mpasuna onpepenenns CHA MoryT Takke onpeaenaTb NOPsSAOK OCYLLECTBAEHNS UHbIX Npouedyp B Lensax pacyeta
CYA M n pacyeTHON CTOMMOCTU MHBECTULMOHHOrO nasa MN® B cnyyasx, NnpeaycMOTPEHHbIX 3aKOHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu baHka Poccum.

MameHeHns n gononHeHus B HacToswme MNMpasuna onpegeneHns CHA mMoryT GbiTb BHECEHbI B CrydasXx, yCTaHOBIEH-
HbIX HOPMaTUBHBIMM NPaBOBbLIMU akTamu. B cnyyae HeobxoauMMOCTM BHECEHNS M3MEHEHWI U fononHeHui B NpaBuna onpepe-
nexHma CYA Kk HUM npunaraeTcsl NOACHEHUE MPUYMH BHECEHUSA TakMX M3MEHEHWA U OOMNOMHEHUN N yKa3biBaeTCca Aata Havana
NPUMEHEHUS UAMEHEHWI U OOMONHEHWI B HacTosiwme MNMpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEOENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEIOQOBOW CYA NMU®

CYA onpepenseTcs kak pasHuiLla Mexay CTOMMOCTbIo Bcex akTuBoB MO (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOSTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (aanee — 06a3aTtenbcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA NN onpegensietcs no coctosiHMo Ha 23:59:59 pathl, 3a koTopyo paccuntbiBaetca CHA, ¢ yueToMm AaHHbIX,
pacKpbITbIX HA YKasaHHylo AaTy B AOCTYMHbIX A yNpaBnsioLwen KOMNaHum UCTOYHMKaX, BHE 3aBMCMMOCTM OT YacOoBOro nosica.

CUYA onpepensetca He no3gHee paboyero AHA, CreayoLero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIA OCyLLecTBNAeTCA
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) opmupoBaHust NMND;

. nocne 3aBepLueHus (okoH4YaHus) opmumpoBaHus MU - kaxabii paboynin aeHb;

. B Crny4yae npuoCTaHOBMNEHMUS BblAayn, noraweHms u obmMeHa MHBECTULIMOHHBIX NaeB - Ha JaTy BO30OHOBMNEHMS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNMU® - Ha gaTy BO3HMKHOBEHWSI OCHOBaHWUSI €ro MpekpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXXgoro KaneHgapHoro Mecsia oo KaneHgapHoro Mecsiua, npellecTByHLero Mecsuy, B KOTOPOM MaeBoON UHBECTULMOHHbIN
boHA nckntoveH n3 peectpa MAD.

CpepHerogoasi CHA MU (nanee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpegensinach - Ha NocrnegHU AeHb ee
onpefeneHus, NpeaLecTBYOLWNIA TaKOMY [IHIO) C Havana roga (c gaTbl 3aBepLueHus (OKoH4aHus) hOpMUPOBaHNSI NAEBOT0 UH-
BECTULUMOHHOro dhoHaa) ao aatel pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepmoa.

B uensx onpenenenns CICYA paton, 3a koTopyto onpegensietcs CHA MO, noHnmatoTes Bce AaThl onpeaeneHunst
CYA MN®, ykasaHHble B HacTosAwmx MNpaBunax onpegenenms CHA.

CUA TIN®, B Tom uncne CI'CHA NN, onpenensaoTcs ¢ TOYHOCTBLIO A0 ABYX 3HAKOB MOCMe 3andTon, C NPUMEHEeHneM
npaBun MatemaTU4yecKoro okpyrneHusi B Bantote onpeaenexms CHA B cootBeTcTBum ¢ MNpasunamu OY MN®, aeicteyowmmm Ha
aaty onpegenenns CHA.

PacuyeTHast ctoMmocTb MHBecTMUMOoHHOro nasi MNP onpeaenstoTcst ¢ TOYHOCTBIO 4O TPEX 3HaKOB Mocne 3ansitou, ¢
NPMMEHEHNeM NpaBun MaTemMaTU4ecKoro OKpyrneHus B Bantote onpegeneHns CYA B cootBetcTtBum ¢ lMpasunamun OY MU,
OencTByoWnMKU Ha faTy onpegenenns CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEINILCTB)

AKTVB — 3TO pecypc, KOHTponvpyembin MAD B pesynbTate npoLnbiX COOLITUIA, OT KOTOPOrO OXMAAETCA NPUTOK KO-
HOMUYeCKUX Bbirog B ByayLiem.

AKTUBbI 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 ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLecTBYOLass 0653aHHOCTb, BO3HUKAKOLLAS U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHUS
KOTOPOW OXunaaeTcs BbibbITE N3 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepuu npusHaHus (MpekpalleHus Npu3HaHns) akTMBOB 1M 00a3aTenbCTB NpeAcTaBneHbl B MNpunoxeHun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbLCTB

CrtouMmocTb aKkTMBOB U BenuunHa obasaTenbcTs OnpeaensioTcs no crnpaBeannBoOi CTOMMOCTU B COOTBETCTBUM C
MC®O.
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CTOUMOCTb aKTBa MOXET onpeAensiTbCs Ha OCHOBaHUM OTYETA OLIEHLLMKA, ECINU TaKoW OTYET COCTABIMEH OLIEHLLMKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPEryIMpyeMbIX OpraHM3aLumii OLEHLNKOB HE MPUMEHSNNCE B TEYEHNE OBYX NET B KONU-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHON
nesTtenbHocTy B Poccuiickon ®epepauunn”, a Takke BHYTPEHHUMN [OKYMEHTaMU CaMOperynmpyemblx OpraHM3aLmin OLEeHLLMKOB,
N CTaX OCYLLECTBIEHMS OLEHOYHON AEeATENbHOCTN KOTOPOro COCTaBNseT HE MeHee Tpex JeT, a Tak Xe UMELNM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HanpaBneHWIo OLEHOYHON AeATENbHOCTHU.

B cnyyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTY JOIMKHA ObITh He
paHee LWecTn MecsueB 40 AaTbl, N0 COCTOSHUIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWUW JOCTYNHOrO Ha MOMEHT onpeaeneHus CHA oTyeTa oueHLWMKa ¢ aTon OLEeHKN Hanbornee OnM3Kol Kk aate onpe-
OeneHns CTOMMOCTU aKTUBa, COCTaBIEHHOro ¢ cobniogeHneM TpeboBaHNiA HOPMATUBHBIX NPABOBLIX AKTOB.

Ha ocHoBaHuM oT4eTa oueHLLUKa onpeaensieTca cnpaBeanvBas CTOMMOCTb MO CMeAYLWNM akTMBaM:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToAwmMu Npasunamm onpegeneHns CHA oTCyTCTBYIOT UHbIE CMO-
CcOObl OLIEHKMU;

e [lebutopckas 3a0mKEHHOCTb, B CllyYyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTU NMPUMEHEHMUS UHBIX Me-
TOL0B OnpefeneHns cnpaBeasinBon CTOMMOCTU.

MOAENN OLUEHKN CTOMMOCTHU LLEHHbIX BYMATI

AKTUBHBIM PbIHKOM A1 LleHHON Bymaru, 4ONYLUEHHOW K Topram Ha POCCUINCKOWM UN MHOCTPaHHON Bupxe npusHaeTcs
[ocCTynHas n Habnogaemas bupxesas nnowiagka B criydyae 04HOBPEMEHHOIO COBMOAEHNSA HUXKENEPEYNCIIEHHbIX YCIOBU:

e UeHHasa Bymara gonyleHa K Topram Ha pOCCUMINCKON U MHOCTpaHHOW Bupie, npuBefeHHoN B MNpunoxeHun 2;

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

e  KonunyecTBo caernok 3a nocnegnue 10 (JecaTb) ToproBbix gHen — 10 (JecaTb) u 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLUMIA pyOneBbIi 3KBMBaANeHT no Kypcy baHka Poccun Ha paTy onpegeneHns akTMBHOMO PbIHKa,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenns CHA Ha kakon-nmbo 6upxe He NpoBOANNMCH TOPrK, ANS ONpeAeneHns akTUBHO-
CTW pbIHKa UCMONb3YTCS AaHHbIE 3TON BUPXK No NnocnegHemy Gnvxanuemy TOProBoMy AHIO.

[nsa oueHkn cnpaBeAIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MNpU3HaeTcs:

OcHoBHoOM PbIHOK ANA UeHHbIX 6ymar B Mopaaok npu3HaHus pbiHKa OCHOBHbLIM
uensax HacTosAwwmx Mpasun onpeaene-

Hus CHA

Ons pocCUMCKUX LeHHbIX Bymar

Ana o6nuraumMn BHELWHUX o6nuraumoH-
HbIXx 3auMoB Poccuickon ®Pepepauum,
[ONTroBbIX LeHHbIX 6yMar MHOCTPaHHbIX
rocygapcte, eBpooGnurauMm  UHo-
CTpPaHHbIX 3MUTEHTOB, AONINOBbLIX LIEH-
HbIX GymMar MHOCTpaHHbIX rocyaapcTB,
LeHHbIX Oymar mexpayHapogHbix du-
HaAHCOBbIX OpraHu3auuu, AONYyLEeHHbIX
K TOpraMm Ha pOCCUWUCKOM OupxeBOM
nnowaake

MockoBckas 6upska, ecnm MockoBckasi brpa SIBNseTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He SIBNSeTCH aKTMBHBIM PbIHKOM — POCCUN-
ckas bupxxeBas MroLagka u3 Ymcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLuniA o6 06bem caenokK Mo KONMYeCTBY LieHHbIX Bymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUM MHpOpMaLMKn 06 06beMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfMyHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CUMTaEeTCs TOProBasi NoLlazaka ¢ HaMboNbLUNM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

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

MHocTpaHHas nnu poccuiickasi bupka U3 YnMcna akTUBHbIX PbIHKOB, MO KOTOPOMA
onpegeneH HambonbLIMn 06LMA 06BbeM CAEMNOK MO KONMUYECTBY LIEHHbIX Gymar
3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ucnone3yetcsa uHdopmaunsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. Mpu
3TOM BenUYuHblI 06 bemMa caenok B BanoTe KOTUPOBKK NnepeBoasaTcsa B pybnuv no
Kypcy baHka Poccum Ha paty onpepenenusa CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnuyHbIX TOProBbIX MOLLAAKaxX OCHOBHBIM PbIHKOM CUYMTaeTCs TOpro-
Bas nnowyagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbI nepuog.
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Ona oonurauui BHeLWHUX 06MraunoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
AOJIrOBbIX LIeHHbIX 6yMar MHOCTPaH-
HbIX rOCyAapcTB, eBpooGnuraummn nHo-
CTPaHHbIX 3SMUTEHTOB, AOJITOBbIX LIeH-
HbIX Oymar UHOCTpaHHbIX rocyAapcTB,
LieHHbIX bymar mexxayHapoaHbIX cu-
HaHCOBbIX OpraHM3auun, ANA KOTOpPbIX
OTCYTCTBYET LieHa aKTUBHOW POCCUM-
CKOM GupKeBOW nnowagku

BHebUpxeBON PbIHOK.

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

HOK, @ TakXke Moaenn OUeHKHU, Nno KOTopbiM onpeneneH aHarornyHbli akTuB.

Mopenu oLeHKN CTOMMOCTH LieHHbIX Dymar, AnA KOTOpbIX onpeAensAeTcA akTUBHbIN OUPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMBoM CTOMMOCTU

LieHHan 6ymara poccum-
CKOro aMuTeHTa

Ana o6nuraunMn BHELWHUX
06GNUrauMoHHbIX 3aMMOM
Poccuinickon ®egepauum,
[ONroBbIX LieHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONIrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yAapcTB, LieHHbIX Gymar
MeXAyHapoAHbIX (PpUHaH-
COBbIX OpraHuM3auun, go-
nylweHHbIX K Topram Ha
poccuirckon GupxeBown
nnowaake

Ons ueHHbIX 6ymar pOCCMMCKMX 3MUTEHTOB, 3a UCKNIOYEHMEM obnurauum pocCcUmnCKnx
3MUTEHTOB.

[insi onpepeneHus cnpaeeaiMBOM CTOMMOCTY UCMONb3YHTCS LIeHbl OCHOBHOIO pbiHKa (M3 Yucna
aKTMBHbIX poccuiickux 6mpx), BolbpaHHble B criegytoLem nopsiake (yobiBaHusa npuopuTeTa):

e  LieHa 3aKpbITUS HQ MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUINCKON BUpxK Ha aaty
onpepenexuns CYHA npu ycnosuv NnoaTBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbIT1si NpM3HAETCA KOPPEKTHON, €C pacKpbiThbl AaHHble 06 06beMe TOproB 3a AeHb
1 06beM TOProB HE paBEH HYJIO0 1 Takasi LieHa 3aKpbITUsi HE paBHa HyrHo.

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

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

LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaenexnus CHA, npusHaeTcs KOPPEKTHOM, ecrnv oHa
HaxoaWTCs B UHTEpBane Mexay MUHUMAanbsHON 1 MakCMManbHOM LLleHaM1 COENOK Ha 3Ty e AaTy
3TOM XEe Bupxu;

Onsa o6nuraumit poCCUMCKNX IMUTEHTOB. [nA o6nuraumMin BHEWWHUX OGNUraluMoHHbIX 3ai-
moB Poccuiickon Peaepaumm, AONroBbIX LLeHHbIX 6yMar MHOCTPaHHbIX rocyaapcTs, eB-
poobnurauui MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIEHHbIX 6yMar MHOCTPaHHbIX rocy-
[ApPCTB, LeHHbIX Gymar MexayHapoAHbIX (PMHAHCOBbLIX OpraHu3auui, AONYLEHHbIX K
TopramMm Ha pOCCUMACKOM GupxxeBoOM nnoLjaake

[na onpepeneHus cnpaBeasiMBON CTOMMOCTW MCNOMb3YKOTCHA creaylolme LeHbl OCHOBHOMO
pbIHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BrpX), BbibpaHHbIe B cnepytowem nopsiake (ybbiBaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUINCKON
Oupxun Ha gaTy onpeneneHust CHA;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOM CECCUMU POCCUINCKON BUPXM Ha
paty onpegenenua CHA.

CnpaBegnuBas CTOMMOCTb AOMTOBOV LIEHHOW Bymarn onpenensietcsi C y4eTOM HaKOMEHHOro
KyrNOHHOro goxoda Ha aaty onpegenexHus CHA.

Ecnn Ha pgaTy onpegenenus CYA OTCYTCTBYIOT LieHbl OCHOBHOMO PbIHKa, Ans onpeaeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW Gymary NpuMeEHSOTCA MOOENN OLEHKN CTOMMOCTUN LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIIOYEHNEM CIy4as, Korga OTCYTCTBME PbIHOYHBIX LieH 00YyCrnoBneHo
HEeTOproBbIM IHEM OCHOBHOTO pbiHKa. B aTtom cnyyae Ha gaty onpepenexnna CHA ponyctumo
MCMNOmnb30BaTh LEeHbl NOCNEeAHEro TOProBOro AHs OCHOBHOW GUPXK.

LleHHas 6ymara uHo-
CTPaHHOro 3IMUTEHTa "

[ns onpegeneHns cnpaBeasiMBoM CTOUMOCTM UCMONb3YETCH LieHa 3aKpbITUSi OCHOBHOMO pPbIHKA
Ha gaty onpegenexHusa CHA npu ycnoBumn noaTBEPXKOEHUSA €€ KOPPEKTHOCTH.
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MeXayHapoaHoW Komna-
HuM (B TOM uYucrne geno-
3uTapHasl pacnucka)

LleHa 3aKpbITWsi NPU3HAETCA KOPPEKTHOM, €CNN PacKpbIThl AaHHble 06 06beMe TOProB 3a AeHb
1 0GHLEM TOPTrOB HE PaABEH HYIHO.

Ecnu Ha paty onpegeneHusi CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, AMNsi onpeaeneHus
crnpaBeasivBoli CTOMMOCTU LiEHHON GyMaru NpuMEHsIOTCS MOOENW OLEHKU CTOMMOCTM LiEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOIO PblHKA, ANS OnpeaeneHuns
cnpaBeanveon CTOMMOCTU LIEHHOW Gymaru NpUMEHSOTCA MOLENN OLEHKN CTOMMOCTMN LiEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKITIOYEHWEM Crnyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCnoBneHo
HEeTOProBbIM AHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpegenenns CHA gonyctumo
MCMNonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUPXMN.

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

LieHHble 6ymaru

Mopsaok onpeneneHusi cnpaBegiMBon CTOUMOCTHU

LleHHan 6ymara poccumn-
CKoro ammuTeHTa (3a uc-
Knwo4vyeHmnem MHBeCTULLUOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX MHBECTULIMOHHbIX
c¢oHA0B, UNOTEYHbIX cep-
TUMKaTOB yyacTus), Ao-
neBas LeHHas 6ymara
MHOCTPaHHOro 3MUTEHTA,
a TaKxe aKkuMu MexayHa-
POAHbIX KOMNaHWUN

CnpaBegnuBasi CTOMMOCTb aKLUM, 06paLLAIOLLIMXCHA HA POCCUNCKNX U MHOCTPaHHbIX hoHao-
BbIX BUpxax, onpeaenseTcs B COOTBETCTBUM C MOLENbIO OLIEHKN, OCHOBAHHOW Ha KOPPEKTU-
poBke nctopuyeckom LeHsl (Mogens CAPM).

[laHHasi KOppPeKTMPOBKa NPUMEHSIETCS B Crlyyae OTCYTCTBUA HabnogaeMol LieHbl B TeYeHue
He Gonee AecsATy pabounx AHel (aanee UcrnonbayeTcs 3 YPOBEHb OLIEHKM).

[nsa uenemn oueHkn cnpaBeifIMBON CTOMMOCTU UCMOMNb3YeTCH CPaBHEHWE AMHAMUKN JOXOAHO-
CTV 3a onpefeneHHbIi MPOMEXYTOK BPEMEHW aHanM3npyeMoro pmHaHCoOBOro MHCTPYMEHTa C
OVHaMWKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOrO MHAUKaTopa (6eH4Ymapka) akuui
POCCUINCKMX AMUTEHTOB ncnonb3yeTtcsa niaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOro MHAMKaTopa (6eH4Ymapka) akumi MHOCTPaHHbIX AMUTEHTOB U AEeno3u-
TapHbIX PaACnMCOK, TOPryemblX Ha MHOCTPaHHbIX BrpXxax, MCNonb3yeTcs NHAEKC BUPXK, Ha Ko-
TOpOW onpeAerieHa cnpaseanueas LieHa YpoBHS 1 nepapxvm cnpaBeannBon CTOMMOCTM AaH-
HOW LieHHOM Bymarn Ha AaTy, NpedLlecTBYIOLLYI0 AaTe BO3HUKHOBEHUS OCHOBaHWM AN npu-
MeHeHunst mogenn CAPM.

d)opmyna pac4yeTa CﬂpaBenﬂVlBOﬁ CTOMMOCTM Ha OaTy pacyeTa:

P, = P, x (1 + EQR)),
roe:
P, — cnpaBeasnvBasi CTOMMOCTb OfHOW LieHHOW Gymary Ha gaty onpegernieHust crnpaBeasiMBom
CTOUMOCTU;
P, — nocneaHsisi onpeaerneHHas cnpasensiMBasi CTOMMOCTb LieHHON Gymarw;
E(R) — oxugaemasi [OXOAHOCTb LieHHOW Bymaru;

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

R} — Risk-free Rate — 6e3puckoBasi cTaBka [4OXOAHOCTU, MPUBEAEHHAS K KONIMYECTBY KaseH-
JapHbIX OHEW Mexay naTamu ee pacyera:
Ry = (R¢/365) x (T, — Ty),
roe:
R¢ - 6e3puckoBasi cTaBka JOXOAHOCTU Ha AaTy onpeaeneHns CnpaseaniBoi CTOMMOCTH;
(T; — Ty) - KONMMYECTBO KaneHAapHbIX AHEN Mexay ykasaHHbIMU aaTaMu.
T, — marta onpeneneHyst cnpaseanmBoin CTOMMOCTH;
T, — Npenblaylias aaTa onpeaeneHns crnpaseasivBoi CTOMMOCTH.

[ns akuum pocCUNCKMX AIMUTEHTOB, TopryemMbix Ha MockoBckoi Bupyke 6e3puckoBas cTaBka
[OXOOHOCTN — CTaBKa, onpeaeneHHasi B COOTBETCTBUM CO 3HAYEeHMEM KpUBON GECKYNOHHOM
poxopHoctn (ctaBka KB[l) rocynapCTBeHHbIX LIEHHbIX Bymar Ha uHTepBane B oauH rog. B
pacyeTe UCMonb3yTcs:

e MeToaMKa pacyéTa KpMBOMW GECKYNOHHON JOXO4HOCTM rOCYyAapCTBEHHbIX 0bnurauui,
onpegeneHHas MockoBckol bupxen;

e  OuHammyeckne napameTpbl G-KpUBOW MO COCTOSIHUIO HA KaXkKabli TOProBbIN O€Hb,
nyonukyemble Ha oduumanbHoM carte MoCKOBCKOM BGUpPXKN.

[ns akuui MHOCTPaHHbIX 3MUTEHTOB B kayecTBe 6e3prCKOBOI CTaBKM LOXOAHOCTH (B poc-
CUNCKMX pybnsx, aMepuKaHCKNX Jonnapax, eBpo) NPUMEHSIIOTCS CTaBKuW, yka3aHHble B [Mpuno-
XeHun 4
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B npo4mnx Bantax 663pVICKOBa$| CTaBKa OXOOHOCTU onpeaendeTca Kak 663pVICKOBaFI CTaBka
B Bast0Te CTpaHbl pUCKa SMUTEHTA 6y|\/|arV|.

CraBka KB[ paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYIMEHWUI C TOYHOCTbIO 0 2 3HAKOB Mo-
crne 3ansTol (B MPOLEHTHOM BbIPaXXeHun).

I'Ipm OTCYTCTBUUN 3HAYEHUA 693pMCKOBOl7I CTaBKM Ha gaTty pac4eTa, 3Ha4yeHune 6e3pVICKOBOI7I
CTaBKW 3a 3TOT A€Hb NPUHUMAETCA paBHbIM NocriegHemMy N3BeCTHOMY.
_ Pmy

Ry = o — 1,

Pm,

Ry, - OXOAHOCTb PLIHOYHOIO MHAMKATOPA;
Pm,; — 3HayeHne pbIHOYHOrO MHAMKATOpa Ha JaTy onpeaeneHus cnpaBeasivBoii CTOMMOCTH;

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

B — beTa k03ahOULNEHT, paCCUNTaHHbIN MO U3MEHEHUAM LIEH (3HAYEHWI) PIHOYHOIO MHAOWKA-
TOpa M U3MEHEHUSAM LeHbl LieHHon Bymarun. [Ins pacyeta koadpdumumeHTa  MCnonb3ylTes
3Ha4eHus, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLllecTBYOWUX AaTe onpe-
JeneHusa cnpaseannuBon CTOUMOCTY;

Beta koadhpnumneHT paccunTbiBaeTCa Ha AaTy, NpeALIecTBYOWYIO AaTe onpeaeneHus cnpa-
BeAnvBon ctonmocTu. INpu aTom gata pacyeta beta koadduumeHTa OMmKHa ABNATLCA TOp-

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

R, - AOXOQHOCTb aKTUBa;

Pa; — LeHa 3aKkpbITUa akTuBa Ha Aary i;

Pa;_, — npefplayLlas LeHa 3akpblTusa akTuBea;

Ry, - BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHne pbIHOYHOIO UHAMKaTopa Ha Aarty i;

Pm;_; — npeapbiayLLee 3Ha4YeHne pbIHOYHOTO NHANKATOPA;

i=1..N, Toprosble AHW, NpedLlecTByOLIME AaTe onpedeneHns cCnpaBeauBo CTOMMOCTY.
Mpu ncnone3dosaxHun mogenu CAPM B uensax pacyeta beta koadduumenTa:

e NS aKUMIN POCCUIACKUX AIMUTEHTOB NPUMEHSIOTCS 3HadYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e ONA aKuMM MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCSA 3HayeHusa LleHbl 3akpbiTvs
BGupXKM, Ha KOTOPOW onpefeneHa Haanexallas KoTMpoBKa YpoBHs 1 nepapxum cnpa-
BEANMBON CTOMMOCTW Ha AaTy, NpeLlecTBYHOLLY0 AaTe BO3HUKHOBEHUSI OCHOBAHUMN
ans npumeHeHusa mogenun CAPM.

Mony4eHHoe 3HaveHve beta koahduuUMeHTa OKpyrnseTcs no npaBunam MaTeMaTUyYecKoro
OKPYINeHWS A0 NATU AeCATUYHBIX 3HaKOB.

[nsa pacyeta 4OXOOHOCTM akTUBA U PbIHOYHOIO MHAMKaTopa (6eH4Ymapka), UCNonb3yrTCA 3Ha-
YEHWs LieHbl 3aKpbITUS 1 PbIHOYHOTO MHAUKaTopa 3a nocrnegHue 45 ToproebIx AHENW, NpeaLe-
CTBYIOLLME faTe onpeaerneHns cnpaBeanvBon CTOMMOCTY.

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

Mpu OTCYTCTBUM LiEHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha gaTy pacdyeta koadhduumeHta beTa, nHopMauns O 3HaYEHUN PbIHOYHOrO UHAMKaTopa
(6eHumapka) 1 6e3pnCKOBON CTABKU 3@ 3TOT TOProBbIf A€Hb B MOAENN HE YYUTbLIBAETCS.

Mpu HaNMYMKM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHWS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakon-nnbo TOproebIvi AeHb B nepuoge 45 Toproebix AHEW, Ha AaTy pacyeTta KoadduumneHTa
BeTta, 3HaueHne pbIHOYHOIO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBblv AeHb NPUHMMAaETCs
paBHbIM MOcieAHeMY U3BECTHOMY.
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MokasaTenu R,, Ry, paccuutbiBatoTcs 6€3 NPOMEXYTOUHBIX OKPYTIIEHWIA.
Mpoune ycnosus:

C patbl BO3HMKHOBEHUS! OCHOBaHWUI AN npuMeHeHus mogen CAPM o aatbl npekpaileHust
OCHOBaHWI AN npumeHeHus mogeny CAPM ncnonb3yeTca MHopMaLUs TONBKO TON GUpXuU,
KoTopasi onpefeneHa Ha AaTy BO3HWKHOBEHUSI OCHOBaHWii Anst npuMeHeHust mogenu CAPM.
K Takoi MHpopmaLmmn OTHOCATCS crneaytolme 3HaueHus:

e  LleHa 3aKpbITus;

L] 3Ha4YeHne pbIHOYHOIro MHOMKaTopa.

Onsa obnuraumim pocCUMCKUX SMUTEHTOB B Nopsiike yobiBaHWA npuoputeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) € UCMONb30BaHMEM METOAOB OLIEHKU, ONPEAEeNeHHbIe B COOT-
BETCTBUM C MeTodamMm 1, 2 (NpuopuTeT OTAAETCH LieHaM, onpedeneHHbIM Nno nocnea-
Heln yTBEPXXAEHHON METOAMKE OLIEHKM).

e  MOAernb OUEHKU Ansi LeHHbIX GyMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCH KO BTOPOMY YPOBHIO LIEH, B Criy4ae uc-
Nnonb3oBaHUsA HAbN4AaEMbIX UCXOAHbIX AAHHbIX.

ﬂpm OTCYTCTBUM HeO6XOJJ,I/IMbIX OaHHbIX ONnAa pacyeTa CTOMMOCTU, crnipaBennnBasA OUEHKa
onpefenseTcs Ha 3-M YpOBHE OLEHKN.

CnpaBeanveas CTOMMOCTb AOMNTOBOW LIEeHHOW Bymaru onpeaensieTca ¢ y4eToM HaKOMNMeHHOro
KyNMOHHOro A0X04a Ha aaty onpegeneHusa CHYA.

B cnyyae oTCcyTCTBMA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(POPMALMOHHBIX cCUCTEMax B
CBSI3 C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCs pacyeTHble
LeHbl, ANd uenen onpeaeneHus cnpaseiiMBo CTOMMOCTY aKTMBOB UCMOMNb3yeTCs LieHa, pac-
CUYMTaHHasg Nno UToram nocregHero TOproBoro AHS. Takov Noaxoa UCMOonb3yeTcsi B OTCYTCTBUE
CcO6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYEeTHOWN LiEHbI B HETOPro-
BbllA O€Hb.

O6nurauna BHeLHNX o6-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauum

[onroBas ueHHas 6ymara
UHOCTpPaHHbIX rocygapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHow chmHaHcoBOWM Op-
raHumsaumm

[ns onpeneneHvs cnpaBeanvBoi CTOMMOCTU, UCMONb3yOTCA Habnogaemble LieHbl BHEOMP-
XKEBOrO pbIHKA, BbiOpaHHbIe B criegytoLlem nopsigke (ybbiBaHusa npyoputeTa):
e 01.12.2017 v no3gHee) € MCNONb30BaHMEM METOAOB OLEHKM, onpeaeneHHble B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTeT OTAaEeTCA LieHaM, OnpeaeneHHbIM no nocnea-
Heln yTBepXAEeHHON MeTOAUKe oLeHKM). cnonb3yoTcs LieHbl, pacCyuTaHHbIe Ha OC-
HOBaHWM AaHHbIX UCKITHYUTENBHO N3 POCCUACKNX UCTOYHWUKOB;
e  VHOMKaATUBHASA LieHa, onpegeneHHasa no metoauke «Chonds Estimation onshore»,
packpbiBaeMas rpynnov komnaHun Cbonds Ha gaty onpegenenns CHA.
Ecnu yka3aHHble LieHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMeHsaeTcs 3-11 ypoBEHb OLEHKN

cnpaBefnMBoN CTOMMOCTU LEHHbIX 6yM.ar.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LIeHHOW Bymaru onpeaensieTcs C y4eToOM HaKOMIEHHOro
KYNMOHHOrO A0X04a Ha aaTty onpeaeneHus CYA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LieH B COOTBETCTBYHOLLMX WH(OPMALUOHHBIX CUCTEMAX B
CBSI3U C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPeAenstoTCs pacyeTHble
LeHbl, ANd Lenen onpeaeneHus CnpaBeanvMBo CTOMMOCTY aKTMBOB UCMONb3yeTcd LieHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Nogxon NCnonb3yeTcs B OTCYTCTBUE
CO6bITUIA, KOTOPbIE MOFMM CYLLECTBEHHO MOBMUATL HA 3HAYEHNE PacyYeTHOWN LiEHbI B HETOProO-
BbllA O€Hb.

MHBecTMUNOHHBbIE Nau
POCCUMNCKUX NaeBbIX MHBEe-
CTULMOHHBIX ¢(hOHAOB,
MNoTeyYHble cepTUduKkaTbl
yyactus

[nsa onpegeneHusi cnpaBeanuBoOi CTOMMOCTY UCMONb3yeTCsl pacyeTHasi CTOMMOCTb UHBECTU-
LIMOHHOrO nas (cepTudmkarta y4actusi), onpeaerneHHasi B COOTBETCTBMU C HOPMaTUBHbIMU MNpa-
BOBbIMMW akTamu Ha gaTy onpegeneHns CHA u packpbiTasi / npegocTaBrneHHasi ynpasnsioLen
komnaHuen NMN® (MNOTeYHOro NOKPLITUS).

B cnyyae oTcyTCTBMS packpbITbiX yNpaBnsioLe KOMNaHNen AaHHbIX O pacYETHON CTOMMOCTU
WHBECTULMOHHOTO nas (cepTudumkaTta y4actus), npumeHsieTcsa 3-M ypoBeHb OLEHKU.
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LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LieHa npuobpeTeHusi.

C paTtbl NOsIBNEHMS LEH, NO3BONSAOLLMX npon3BecTn OUeHKY No AaHHbIM akTUBHOIo OCHOB-
HOro pblHKa, CnpaBseniimead CTOMMOCTb onpenendaeTcd B obuem nopaake.

Mpun oTCcyTCTBMM yKa3aHHbIX LieH B TedeHne 10 pabounx aHen ¢ gaTbl pasMeLLeHns MoXeT
NPUMEHATLCHA LieHa pasMeLLEeHNs, CKOPPEeKTMpPOBaHHAs NPOMOPUMOHANbHO Ha WU3MEHeHue
KntoyeBou ctaBkm baHka Poccun 3a aToT nepuoa.

HaunHas ¢ 11 gHs cnpaBeanuBas CTOMMOCTb onpegensieTcs B obuiem nopsiake.

Mopgenu oueHKM CTOMMOCTM LieHHbIX 6ymar, AnA KOTOPbIX He onpeAgensieTcs aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 ypOBEHb)

LieHHble 6ymaru

Mopsaok onpeneneHusi cnpaBegiMBon CTOUMOCTHU

[deno3ntHbIN cepTudukar

[ns onpegeneHusa cnpaBeasiMBoM CTOMMOCTU UCNONb3YETCA MeTo onpeaeneHns cnpase-
JIMBOW CTOMMOCTU, NPUHATLIN ANA AEHEXHbIX CPeaCTB BO BKagax.

O6nuraunm poccUMCKUX
3MUTEHTOB (3a UCKniove-
HUeM obnuraumum BHeLHNX
06nUraLMoHHbIX 3aMOB)

O6nuvraunm, HOMUHUPO-
BaHHble B pyonsx

[ns onpegeneHns cnpaBensiMBon CTOMMOCTU Mcnonb3yrTCA cnenylowine LeHbl B nopaake
y6bIBaHVIFI npuoputeTa:

e LleHa, paccuutanHasa LeHoBbim ueHTpom HP[ (no meTogonormsam, yTBepXaeHHbIM
01.12.2017 v no3gHee) C NCMOSb30BaHMEM METOOB OLIEHKW, , ONpPefeNeHHble B CO-
OTBETCTBUM C MeToAamu 3 (NpMopuTET OTAAETCS LieHaM, onpeAeneHHbIM Mo nocnea-
Hel yTBepXXAEHHON MeToaMKe OLIEHKN). ;

e  MHOEKCcHas LeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMmas MHopMauMoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poaHow MHopMaLuoHHoM rpynnbl «HTepdakey;

e MoZerb OLEHKU ANs LeHHbIX Bymar, HOMMHNPOBAHHBIX B PyONsiX, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETbEMY YPOBHIO LieH, B Criyyae uc-
NnonbL30BaHNA HeHabnaaeMbIX UCXOAHbLIX OAHHbIX);

e 1CMONb3YeTCsl CTOMMOCTb, ONpeaeneHHasi OLLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsueB ao gatbl onpeaenexHus CHA*.

*Mcnonb3oBaHue cnpaBeanvBoi CTOMMOCTW, OMpPeAerneHHOW Ha OCHOBaHUM oTyeTa OLEH-
LKA, OrPaHNYNBAETCH YCIIOBUSAMU, NMPUMEHSEMbIMUA B CIlyYae BO3HUKHOBEHMS! COBLITUI, Be-
AyLmx K 06ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LieHHOW Bymary onpeaensieTcsl ¢ y4eTOM HaKOMEHHOro
KyNMOHHOrO A0X04a Ha aaTty onpeaeneHus CYA.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALUOHHBIX CUCTEMAX B
CBSI3 C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbLIX ONPeaensiloTCs pacyeTHble
UeHbl, ANd Lenen onpeaeneHus cnpaBeaimBo CTOMMOCTM aKTMBOB UCMONb3yeTCsl LieHa, pac-
CUYMTaHHasg no UToram nocriegHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
co6bITUIA, KOTOPbIE MOIMKM CYLLECTBEHHO MOBMUATL Ha 3HAaYEHNE pacyYeTHOWN LiEeHbI B HETOPro-
BbllA O€Hb.

O6nurauna BHeLHNX 06-
NIMrayMoHHbLIX 3aMMOB
Poccuinickon ®epepauumn

JdonroBas ueHHas 6ymara
WUHOCTpPaHHbIX rocygaapcTB

O6nuraumusa MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus nHo-
CTpaHHOro aMUTEHTA

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

e UeHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no meTtogonorusiv, yTBepXAeHHbIM
01.12.2017 n no3gHee) ¢ UCNONb30BaHMEM METOAOB OLEHKU, ONpeerNieHHbIE B COOT-
BETCTBUM C MeToAamu 3 (MpropuTeT OTAAETCH LeHaM, onpeaenieHHbIM Mo nocrneHemn
YTBEPXKOEHHON METOAUKE OLeHKM). MICnonb3yloTCa LieHbl, pacCYMTaHHbIE HA OCHOBa-
HUW AaHHbBIX UCKMIOYUTENBHO U3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTtogonorusiv, yTBepXAeHHbIM
01.12.2017 v no3gHee), onpeaeneHHble B COOTBETCTBUM € MeTogamm 1, 2, 3 (npuo-
puTeT OoT4aeTcs ueHam, onpeaeneHHbIM Mo nocregHen yTBepXOeHHOW MeToaukKe
OLIEHKM).
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LleHHas 6ymara mexayHa-
poaHon hnHaHcoBOM Op-
raHuMsaumm

e  WHAMKATMBHasA LieHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnowv komnaHun Cbonds Ha gaty onpeaeneHus CHA;

e  WHOMKATMBHasA LeHa, onpegerneHHast no metoamke «Cbonds Estimationy, packpbiBa-
emas rpynnon komnanuii Cbonds Ha gaty onpegenexus CHA.

e  UWHAEKCHas ueHa, onpegeneHHasa no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas nHopmaunoHHo-aHannTuyeckum npogyktom RuData Price MexayHa-
POLHOM MHGOPMALMOHHON rpynnbl « AHTepdakey;

e /CMOSb3yeTcs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go gatel onpegeneHns CHA*.

*Mcnonb3oBaHue cnpaBeanvBoi CTOMMOCTW, OMpeAerneHHOW Ha OCHOBaHUM oTyeTa OLeH-
LMKa, OrPaHNYNBAETCH YCNOBUSIMU, NMPUMEHSIEMbIMU B CIlyYae BO3HUKHOBEHWS COOLITUIA, Be-
AyLmnx kK ob6ecLeHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

CnpaBeanueasi CTOMMOCTb JOJITOBOW LIEHHOW Bymaru onpeaenseTcsa ¢ y4eTOM HaKoMSIEHHOro
KYNOHHOro Aoxo4a Ha aaty onpeeneHusa CHA.

B cnyyae oTcyTCTBMSA yKa3aHHbIX LeH B COOTBETCTBYHOLLMX MHOPMALMOHHBIX CUCTEMaX B
CBSI3U C HETOProBbIM AHEM GUPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCa pacyeTHbIe
LeHbl, ANns Lenen onpeaeneHus cnpaBeaiMBo CTOMMOCTM aKTMBOB MCMONb3yeTCs LieHa, pac-
CYMTaHHasi No UToram NocrneaHero TOproBoro AHs. Takow Noaxon UCMonb3yeTcsi B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYETHOW LieHbl B HETOPro-
Bbli A€Hb.

LleHHble 6ymaru, ansa Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIEHKM C uUC-
nosfib30BaHMEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[insi oLeHKku ncnonb3yeTcs CTOMMOCTb, OrnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKa
MO COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) MecsiLeB fo AaTel onpeaeneHus CHA n coctas-
neHHoro He nosaHee 6 (LecTb) mecsiLeB Ao AaTbl onpeaeneHus cnpaBeanmBoi CTOMMOCTM.

Mcnonb3oBaHue cnipaBeannBoii CTOUMOCTU, ONpeaerieHHo Ha OCHOBaHUN OTYeTa OLeH-
LMKa, OrpaHNYMBaAETCS YCIOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUSI COOLITUIA, Be-
OyLwmx K 06ecLieHEHUNIO aKkTMBa B COOTBETCTBUM C NpunoxeHnem 4.

Moaenu oueHKM CTOUMOCTU LieHHbIX 6ymar, No KOTOPbIM onpeaeneH aHaNoru4yHbIN aKTMB

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoM CTOMMOCTHU

LleHHan 6ymara saiBns-
eTcs AONONHUTENbHbLIM
BbIMYCKOM

[na oueHkn LeHHoW Bymarm ncnonb3yeTcsl LeHa Bbinycka (aHanornyHoro aktuea), no oTHoLe-
HUIO K KOTOPOMY [@aHHbIV BbINYCK SBMSETCA AONOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexusa CYA, B COOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTM LiEHHbIX Oymar, Ans KOTopbIX onpe-
OeneH aKTUBHbINA PbIHOK.

CnpaBegnueas CTOMMOCTb ONpeaensieTcs COornacHo 3TOMy MOpsiaKy OO BO3HUKHOBEHMS cnipa-
BEANMBON CTOMMOCTU LIEHHOW Bymaru, ABRSIOWENCs 4ONOMHUTENBHBIM BbIMYCKOM.

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

o  OUEHOYHOM CTOMMOCTBLIO aKLuii ¢ 6onbLUen (MEHbLUEN) HOMUHAMNBHON CTOMMOCTbIO, NMPU3HAH-

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

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOLENSIMU OLIEHKM CTOUMOCTM LIEHHbIX Gymar,
AnNsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOAHOW LeHHOW Oymarv Ha faTy onpeaeneHus
CYA, vcnonb3yeTcst cnpaBeanMBas CTOMMOCTb UCXOLHOW LIEHHOW Gymaru, onpegeneHHasa Ha
[aTy KOHBepTaLuun, CKOPPEKTUPOBaHHasi C y4eTOM KoadbdumLmeHTa KOHBEPTALUN.

CnpaBennveasi CTOMMOCTb ONpeaenseTcs COornacHo 3ToMy NMopsiaKy A0 BO3HUMKHOBEHMSA Cripa-
Be4JIMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHoW B pesynbTaTe KOHBepTauuu B Hee ApYyrow
LeHHol Gymaru (MCxogHOM LeHHoM Bymarn).

HbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOOHbIX aKuuMin, ABNSeTCa oueHoYHasi CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWMNA.
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e OUEHOYHOW CTOMMOCTBIO aKLWIA TOW XXe KaTeropum (Tvna) ¢ MHbIMU NpaBamu, NPU3HaHHbIX B
pesynbTaTe KOHBEPTaLMM B HUX UCXOOHbLIX aKLMWM, ABNSETCA OLeHOYHAst CTOMMOCTb KOHBEp-
TUPOBaHHbIX aKLWMN.

e OUEHOYHON CTOMMOCTbIO aKLUIA, MPU3HAHHLIX B pe3yribTaTe KOHBEPTALMU Npu Apo6reHnmn uc-
XO[OHbIX aKUUiA, ABNSIETCS OLLeHOYHAsi CTOMMOCTb KOHBEPTUPOBaHHbIX aKUWIA, AeneHHas Ha Ko-
acpdpuumneHT gpobneHus.

e OuEHOYHOW CTOMMOCTBIO aKLWI, MPU3HaHHbBIX B pe3yrbTaTe KOHBEPTaLuy Npu KOHConMaaumm
UCXOOHbIX aKkUWK, ABMSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX akLMN, YMHOXEHHast
Ha KO3 PULMEHT KOHCONUAaLUNK.

e OUEHOYHOW CTOMMOCTbIO aKLMiA UMK 0BNMraumin HOBOTO BbIMycKa, MPU3HaHHLIX B pe3ynbTaTe
KOHBEpPTaLUM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LieHHbIX ByMar, ABNAeTcs OUeHOYHas CTou-
MOCTb KOHBEPTUPOBAaHHLIX LEHHbIX ByMar, AeneHHasi Ha KONMMYEeCTBO akumii (obnuvrauuii), B
KOTOpPOE KOHBEPTMPOBaHa OfiHa KOHBEPTUPYeMast LieHHasn Gymara.

e OUEHOYHO CTOMMOCTBLIO aKLWI, MPU3HAHHBIX B pe3yNbTaTte KOHBEPTALMM B HUX UCXOAHBIX aK-
LM Npu peopraHmsaumy B hopMe CrUsiHUS, ABNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Gymar, yMHOXEeHHasi Ha KO3(hULIMEHT KOHBEPTaLMM.

e OUuEHOYHOW CTOMMOCTBIO aKLUi BHOBb CO3[aHHOIO B pe3ynbTaTe peopraHv3aummn B copme
pasgeneHns Unn BblaeneHns akuMoHepHOro obLecTsa, NPM3HaHHbIX B pe3yrbTaTe KOHBEp-
Tauum B HUX UCXOAHbIX aKUMN, ABNSETCS OLEeHOYHaA CTOMMOCTb KOHBEPTUPOBaHHBLIX akumin,
AeneHHas Ha koaduuMeHT KoHBepTauun. B cnyyae, ecnu B pesynbTate pasgeneHns unu
BblAeneHns cosgaetcs ABa unm bonee akUMOHepHbIX obLiecTBa, Ha KOIdMULMEHT KOHBEP-
Taumm OenuTcs OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX akuMi, YMEHbLUEHHas Nponopuu-
OHanbHO Jorie UMyLLecTBa pPeopraHM3oBaHHOIO akLMOHEPHOro obLiecTsa, nepedaHHoro ak-
LMoHepHOMY obLLecTBY, CO34aHHOMY B pe3ynbTaTte pasgeneHns unv BbigeneHus.

e OueHO4YHas CTOMMOCTb aKLUWii BHOBb CO3aHHOrO B pe3yrnbTaTe peopraHusauum B popmMe Bbl-
[eneHnst akLuMoHepHOro obLLecTBa, MPU3HAHHbBIX B pesyrnbTaTte UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOro obLLecTBa, CYUTAETCA PAaBHON HymHO.

e OuEeHOYHOW CTOMMOCTbIO 0BnMraLmn HOBOro BbiMycka, NPU3HaHHbLIX B pe3ynbTate KoHBepTa-
LMN B HUX UCXOAHbIX 06Mrauuii NpyM peopraHnsaummn amMnTeHTa Takux obnurauuii, asnsercs
OLleHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nuraumii.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTUW LIEHHbBIX BYMATI

CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cneaylowem nopsake: CTOMMOCTb akTBa, onpeaeneHHas
B COOTBETCTBMM C MOLENSAMM OLIEHKU LIEHHBLIX Bymar, yMHOXaeTcs Ha konudecTso Gymar B noptdene, nonyvyeHHas BenvmymHa
okpyrnsaetcs Ao 2 (JByx) 3HaKOB Nocre 3ansaTon, Nofly4eHHoe 3HaYeHre Npy HeO0BX0AMMOCTU YMHOXAETCS Ha KypC, YCTaHOBIEH-
Hbin B MpaBunax onpegenexust CHA, n Takke okpyrnsietca Ao 2 (OByx) 3HakoB Nocre 3ansaTou.

CnpaBeanveasi CTOMMOCTb JONTOBLIX MHCTPYMEHTOB ONpeaensieTcs Kak CyMMa crpaBeiiMBoi CTOMMOCTM LIEHHON By-
Marv 1 HakOMJMEHHOro KyrMmOHHOrO A0X0A4a, UCHMCIIEHHOTO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBMEHHOW B PELleHUn O
BbINycke (0 AONOMHUTENbHOM BbIMYCKE) UMW NPOCMNEKTE AMUCCUOHHbIX LEHHbIX Bymar.

CyMMa HaKoMnmeHHOro KynoHHOro Aoxoaa Ans obnvraumin BHELWHUX 06nmMrauuoHHbIx 3anmos Poccuickon ®epepaumu,
OOMroBbIX LIeHHbIX OyMar MHOCTpaHHbIX rocy4apcTB, €BpO0ONMraLmMin MIHOCTPaHHbIX AMUTEHTOB, LIEHHBLIX Bymar MexayHapoaHbIX
(hUHaAHCOBbLIX OpraHM3aUmMin onpeaensdeTcs B CneayoLeM nopsake: CyMMa HakomnmmeHHOro KynoHHOro AoxoAa, paccyvMTaHHas uc-
XOAs1 U3 CTaBKM KYMOHHOIO A0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon M yMHOXaeTCs Ha KonnyecTtso bymar
B nopTdperne, nocne 4ero nonyyeHHas BenuynHa okpyrnsietcs Ao 2 (OByx) 3HakoB nocne 3ansitoi, npu HeobxoaUMOCTM YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B MNMpasunax onpegenenns CHA, n okpyrnaeTcs Ao 2 (AByX) 3HaKoB nocrie 3ansiTon.

CnpaBeanveasi CTOMMOCTb JOMNTOBbIX LEHHbIX Bymar npuaHaeTtcst pasHon 0 (Honb), B cnyyae HacTynneHust gatbl non-
HOro noralieHs HoMMHana B COOTBETCTBMU C YCIIOBUSIMU BbIMyCKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B 4ebUTopckon 3aaon-
YKEHHOCTU CyMMbl HOMMHana K Nofy4YeHnio 40 AaTbl MOHOMO NoralleHns HOMUHarna B COOTBETCTBUM C YCMOBUSIMW BbiNycKa LieH-
HbIX Bymar.

CnpaBeanveasi CTOMMOCTb LIeHHbIX BymMar, CTOMMOCTb KOTOPbIX ONpeaensaeTcs OLEHLLMKOM, NpW Hanmm4um npusHakos
obecueHeHus, onpeaensieTcs B COOTBETCTBUU C MNpunoxeHnem 4 B YacTu TpeboBaHU k OTYETY OLeHLLMKA.
CnpaBeanveas CTOMMOCTb 06rmraumin npyv BOZHUKHOBEHMU NPU3HAKOB 06eCLieHEHNs U OTCYTCTBUM LieH NEPBOrO U LiEHbI

HP[ Ha paTty onpegeneHus cnpaBeanvMBoi CTOMMOCTU paccynTbiBaeTCs N0 O4HOMY M3 METOA0B KOPPEKTMPOBKU CripaBeannBon
CTOMMOCTHU, yKaszaHHOMY B [punoxeHun 4.
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Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K o6ecLeHeHuo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CNPABEQIMBON CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCITOBUAMU AOIrO-
BOPA C JATOM 3AKIIOYEHMA [OTOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbLIX BYMAT)

Cnpaseanveas CTOMMOCTb 330MKEHHOCTWN NO CAenkaMm € LieHHbIMK Bymaramu, 3aknodeHHbIM Ha ycnosusx T+, onpe-
JensieTcs B pa3mepe pasHulbl Mexay CnpaBeanvBoON CTOMMOCTLIO LieHHOW Gymaru B BantoTte pacyeta CHA, asnstoLenica npea-
METOM COEIKU 1 CYMMOW COEMKN B BanoTe CAENKW, NPMBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxurensHON pasHuLpl, CAenka NpU3HaeTcsl B COCTaBe akTUBOB (Aebutopckas 3afomKeHHOCTb) Y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckas 3aJ0MKEeHHOCTb) Y NpoAasLua, oTpuuaTtenbHON pasHuubl - B cocTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0MMKEeHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (AebuTopckasi 3a40MmKeHHOCTb) y NpodasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HWKHOBEHUSI COOLITUIA, NPUBOAALLMX K 06ecLeHeHMI0, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lmx cobbiTuiA, NpuBoAsALLMX K 06ecLeHeHnto, yka3aH B NpunoxeHum 4.

ONPEAENEHWE CMPABEANIMBOW CTOUMOCTW MO COENKAM C BA!IIOTOVI, 3AKITIOYEHHbIM HA YCNOBUU T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAINOTbI, ONPEAENIEHHOWU YCITOBUAMU JOTOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

CnpaBegnveasi CTOMMOCTb 3a[0J/PKEHHOCTU NO cAerkam C BarnioToW, 3aKMYeHHbIM Ha ycnosusax T+, onpegenseTtcs B
pa3mMepe pasHuLbl MeXAy TEKyLLen cnpaBeaIMBO CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA 1 CTOMMOCTbIO BanioTbl, 3admk-
CUPOBAHHOW B AOroBOPE Ha AaTy UCMONHEHUS caenku, NpuBeaeHHON K Bantote pacdeta CHA.

B cnyyae nonoxurenbHON pasHuubl, CAeNnKa Nnpu3HaeTcs B COCTaBe akTMBOB (AebnTopckas 3a40MmKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 0053aTenbCTB (KpeamTopckas 3af0fPKEHHOCTb) Y MpoAaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3ag40MmKeHHOCTb) y NpoAasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Clyvyae BO3HUKHOBEHMS COOBbITUI, NpUBOAALLMX k 06ecLieHeHUto, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

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

ONPEAENEHUE CMPABEANNBOW CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

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

CnpaBeanveas CTOMMOCTb ONpeAenaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CrpaBeasIMBON CTOMMOCTHU Mpn
BO3HUKHOBEHWW COBbITUSA, BegyLuero k obecueHeHuio (Mpunoxexue 4).
Cnincok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

NOPAAOK KOHBEPTALMN CTOUMMOCTEN, BbIPAXXEHHbBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CToMMOCTb aKTMBOB 1 BeENMYnHa 0653aTenbCeTB, BhipaXKeHHas B BamntoTe, OTNIMYHOM OT BamntoTbl pacdeTta 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 fata —T).

Ecnu 6upxesoi kypc 3akpbitus (TOD) NMAO MockoBckas Bupxa Ha gaTty T oTCyTCTBYET, TO ANS PacY4eTOB NCMONb3yeTCs
Kypc LieHTpanbHoro BaHka Poccuiickon ®eaepauuu.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuickon denepaumm He yCTaHOBMEH KYPC MHOCTPaAHHOW BamntoTbl, B KOTOPOW
Bblpa-XeHa CTOMMOCTb aKTUBOB (06513aTenbCTB), K BantoTe onpegenexdus CHYA B cootBetcTBun ¢ lMpasunamu OY MU, pei-
CTBytO-LMMKN Ha aaty onpepenexuns CHA, TO Mcnonb3yeTcd COOTHOLUEHNE MEXAY KypCOM WHOCTPaHHOW BamnioTbl U BaroToOM
onpege-neHns CHA B cootBetcTtBuu ¢ lMNMpasunamu OY MN®, pericteyowmMmy Ha aaty onpegenexHusa CHA, onpegensemoe Ha
OCHOBE CMNOT Kypca 3TUX BantoT No OTHOLUEHMIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (Kpocc-KypC MHOCTPaHHOM BantoTbl, OnpeaeneHHon yepes amepukaHckun gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bknaga (ganee — Aen03nT) MOXET OCYLLECTBMNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaAHHbIX BarntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
degepauun.

CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4o HAaCTYNIIeHNsI CPoKa ero NofIHOro noralleHusl, yCTaHOBIIEHHOMO
[OroBOpOM, onpefensieTcs B creayoLlem nopsake:
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B CyMMe OcCTaTka AernoauTa, yBenM4YeHHOM Ha CyMMYy NPOLEHTOB, PaCCYMTaHHbIX Ha JaTy onpeeneHust cripaBeasivBon
CTOMMOCTW MO CTaBKe, NPeayCMOTPEHHON 4OrOBOPOM, €CIIM CPOK NoralleHns A4enoanTa - «40 BOCTpeGoBaHUsA »;

Ecnu cpok noraweHus genosuta He Gonee 1 (o4HOro) roga, M ctaeBka no Aeno3nTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpeperneHys cnpaseanmMeon CTOMMOCTU, CripaBeanmBasi CTOMMOCTb Aeno3uTa NpusHaeTcs paBHOM OCTaTKY OeHEXHbIX
CPencTB BO BKMage, yBeNMYeHHbIX Ha CYMMY MPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeeneHus cnpaBeaninBoi CToMMo-
CTV Mo CTaBKe, NpeayCcMOTPEeHHOM AoroBopoM. Ecnu ctaeka no 4OroBopy He COOTBETCTBYET PbIHOYHOM, TO MPUMEHSIETCS
mMeTon NPUBEAEHHOW CTOMMOCTM ByAyLIMX AEHEXHbIX NOTOKOB.

Ecnu cpok noraweHust genoaunTta Gonee 1 (ogHoro) roga, To cnpaeeasivBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPUBEAEHHOW CTOMMOCTY AE€HEXHbIX NMOTOKOB.

B cny4dyae BHeceHuA N3MEHEeHUN B ycnoBua onpeneneHna cpoka aoroesopa MaKCUManbHbIA CpOK onpegensdeTcda B COOT-

BETCTBUMN C U3SMEHEHHbIM CpOKOM Aeno3nTa, ,Elel7ICTByI'OLLI,VIM Ha AaTy onpeaenexHuna cnpaBe,anBoPl CTOMMOCTH, Npuyem Hakonne-
HWe CpoKa BKIaaga He Nponcxogurt.

CnpaBe,anBaﬂ CTOMMOCTb Aeno3nToB onpeaendaeTca B COOTBETCTBUM C METOOM KOPPEKTUPOBKU CI'IpaBe,EI,J'IVIBOIZ cToun-

MOCTM NPU BO3HUKHOBEHWUM COBLITUS, BeayLLero k obecueHeHuto (Mpunoxexue 4).

Cnuncok o6Lwmx cobbiTiA, NpUBOAALLMX K obecueHeHnto, yka3aH B [MpunoxeHuu 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX NMOTOKOB

an/IBe,EleHHaFI CTOMMOCTb €HEXHbIX MOTOKOB paccynuTbiBaeTcd no q)opmyne:

roe:

N
Zj_ 1+ r)D /365

PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuBa (06s13aTensCcTBa);
N - KONMMYEeCTBO OEHEXHbIX NOTOKOB A0 AaTbl NorawleHns aktueBa (obs3aTenbCcTBa), HauMHasa ¢ AaTbl onpegeneHust
CUA;

P

no. CyMMa N-0ro AEHEXHOro notoka (NpoLeHTbl U OCHOBHasi CymMma);

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

D

" . konuuecTso OHel oT gatbl onpegenens CYHA 0o gaThl N-0ro 4eHEXHOro NOTOKa;

I - CTaBka QUCKOHTUPOBaHMS B NPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

Mopaaok onpeaeneHns N KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

D.eHe)KHble NOTOKWU, BKITHOYadA I'IpOLI.eHTHbIIZ Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-

HEXHOro NnoToKa CYUTaAeTCA oXunaaemad AaTa, B KOTOPYH NnaHUpyeTcd NOCTynrieHne AEeHEeXHbIX CpeacTB, COOTBETCTBYIOLAdA
AaTte OKOH4YaHWA N-0ro nepuoaa (38 NCKNo4YeHmnem crny4yaeBs 4OCPOYHOro noraweHmna oCHOBHOIro }J,OJ'IFa).

CyMMbI AEHEXHbIX MOTOKOB PACCYUTbLIBAKOTCA C y4EeTOM Kanutanmsauum npoLeHTHbIX 40X040B, eCinn 3TO nNpeaycMoT-

PEHOo ycnoBmamMm aoroeopa.

Mpacbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyyae:

BHECEHMS M3MEHEHVIN B JOrOBOP (B TOM YMCNE B YaCTM M3MEHEHUs CTaBKu MO JOrOBOPY, CpOKa AENCTBUS JOroBopa,
NepuoanYHOCTY UNN CPOKOB BbINMaThl NPOLEHTHBLIX AOXOA0B),

U3MEHEHUS CYMMbl OCHOBHOrO onra (NonofHeH1s, YaCTUYHOro 4OCPOYHOTO NoraleHns OCHOBHOTO J01ra, €Crv OHO He
ObIno y4TeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBaHUA

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

CraBke, I'Ipe,D,yCMOTpeHHOVI [0roBopom, ecnv gaHHasa ctaBka COOTBETCTBYeET PbLIHOYHOM.

AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
KOpuanyeckuin agpec: PO, 123112, r. Mocksa, NpecHeHckas Hab., 4. 12, atax 40 www.first-am.ru

14



CTtaBka Mo 4oroBopy Npu3HaeTCs pbIHOYHOM, eCrv JOrOBOP 3aKr4yeH ¢ 6aHKOM, KOTOpbI BXoAWT B [epeyeHb CUCTEMHO

3HAYMMbIX KpeOUTHBLIX OpraHu3aunii, yTBepXaeHHbln baHkom Poccum Ha oCHOBaHWM METOAWMKM, YCTAHOBIEHHONW YKasa-

Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeneneHnst CUCTEMHO 3HAUYMMbIX KPEAUTHBIX opraHu3a-

uuny, n onybnukoBaHHbIM Ha cante baHka Poccun www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHon BaHkom Poccuun Ha gaTy onpepeneHus cnpaBennuBomn
CTOMMOCTU Aeno3uTa, ecrnv NpoLeHTHas cTaBka, NpegyCMOTpPeHHas JOroBOPOM, OTIIMYHA OT PbIHOYHOMN.

Mop OnybnukoBaHHOM BaHkom Poccun cpegHeB3BELLEHHON MPOLIEHTHOW CTaBKOW NoApa3yMeBaeTcs pasMeLLeHHas no
agpecy B ceTn MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmauns 0 NPOLIEHTHbIX CTaBKax Mo Aeno-
3uTam (Bknagam), pasMmeLleHHbIX B Liernom no Poccuiickon ®enepaumnmn 3a mecsu, Hambonee 6nnskui kK gate onpegene-
HWS CnNpaBeAnMBON CTOMMOCTMW, B BanioTe, COOTBETCTBYHOLLEN BanioTe Aeno3nTa, Ha CPOK, COMOCTaBUMBIA CO CPOKOM,
ocTaBlUeMCS [0 AaTbl noraweHunsi (Bo3epaTa) Aeno3vTa Ha AaTy onpefeneHns cnpaBeasiIBoi CTOMMOCTU, B COOTBET-
CTBWM C pa3BepHYTOW LUKaron.

Ecnu BaHk Poccun nepectaet nybnukosaTe CBeAeHUS O NPOLEHTHBIX CTaBKax Mo Aeno3vnTtam (Bknagam), pasMeLLeHHbIX
B uenom no Poccuiickon ®enepaummn, a AaHHble NepeHocaTca B pasaen «PeTpocnekTuBHom nHdbopmauun», Ynpasnsio-
Lasi KOMMNaHWA BrpaBe NOMEHSITb UCTOYHMK AaHHbIX NO CBOEMY 06OCHOBAHHOMY 3KCNEPTHOMY (MOTUBUPOBAHHOMY) CYX-
OEHMIO0.

Ecnn Hanbonee no3gHss cpeaHeB3BeLLeHHas NPOLEeHTHas CTaBka, packpbiTas Ha canTe baHka Poccun, paccuntaHa paHee, YeM

3a Mecdl 00 AaTbl onpeaeneHna CI'IpaBe,D,J'IVIBOIZ CTOUMOCTH, pbIHOYHAA CTaBKa NoaneXunT KOPppPeKTUpPOBKe.

OMNEPALUNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

MpusHaHWe 4ebuTopcKoW 3a40MKEHHOCTH ONepPaLMOHHON OCYLLIECTBNSIETCA HA OCHOBAHUW YCMOBUI NOrallueHns u Ao-
NYCTUMbIX CPOKOB NPOCPOYKM UCNOSNHEHWS 0653aTenbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXEHUAX HacToawmx MNpasun onpegenernna CYHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna [ebnTopckon 3a40MKEeHHOCTN onepaLMoHHON O3HavaeT, YTo Takas 3af40/MKEHHOCTb He MOXeT BbiTb kBanuduumpo-
BaHa, kak ornepaLuyoHHas.

[ebuTtopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKOMNbKO MPU3HaKoB ObecLieHeHWs, yka3aHHbIX B
MpunoxeHun 4, kpoMe AONYCTUMOW NPOCPOYKM 0693aTENbCTB B paMKax ONepauyoHHOro UMkna, He MoXeT ObITb Mpu3HaHa one-
PaLNOHHOWN.

[ebuTopckas 3aA0MKEHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPaTa He MOXeT OblTb NpM3HaHa onepaLuioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHMKM NOralleHns Takon 3af0MKEeHHOCTH).

Ynpasnsiowas KomnaHus JorkHa NpoBOAMTL aHanu3 ypoBHSA pycka no 4ebnTopcKon 3aA0MMKEeHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepauvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPON OCYLLECTBNAETCS.

AHanus ypoBHsi pycka NpOBOAUTCH:

e Ha Kaxaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamm onpeaenexnsa CHA MNiN®;
e  [pW NepBoOHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3aA0MKEHHOCTH M3 CTaTyCca «OMepaLMoOHHON» B CTATYC «NMPOCPOYEHHOWY.

[nsa uenen npoBedeHus aHanuaa, YnpaensiooLwas KoMnaHusa Ucnonb3yeT AOCTYNHYI0 e 060CHOBaHHYO U NOATBeEp-
Xaaemyto nHgpopmaumio.

B npouecce aHanusa YnpaensoLasa KoMnaHvusa onpegenseT:

® BO3MOXHOCTb KBanudukaumm nebntopckon 3agomkeHHOCTN B kKa4eCcTBe onepaunoHHON, NPU3HaHNe KOTOPOM OCYLLIECTB-
nseTcs Brnepsble;
® HeobX0AMMOCTb 3MEHeHWs NoAXoAa K yveTy AeBUTopCKol 3aA0/MKEHHOCTW, paHee NPM3HAaHHOW onepaLyioHHOMN.

Bonee noapobHo nHdopmaums o KpUTEpPUAX KBanudukaLmm pasHbix BUAOB AeBUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeEHa B COOTBETCTBYHOLLMX pa3genax Hactoswmx MNpasun onpegeneHusa CHA.

B TeueHue Bcero cpoka kBanudmkaumm 4ebuTopckon 3ad0mKeHHOCTU Kak OnepauvoHHOW, ee CripaBeanneas cTtou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy OnpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanveas CTOMMOCTb KPeAUTOPCKOWN 3a40IMKEHHOCTM onpeaenseTcs B pasMepe ee octaTtka Ha AaTy onpegene-
Hns CYA. He gnckoHTupyeTcs.
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CnpaBegnveasi CTOMMOCTb 06513aTenbCTB MO BbiNnaTe BO3HArpaxaeHuin U pacxofoB, CBSA3aHHbIX C AOBEPUTENbHbIM
ynpasneHneM, NpusHaeTcs B CyMMe, He NpeBbILaioLeit npeaensHo AoNyCTUMbIA pa3mep BO3HarpaXaeHuin Ha gaty npusHaHus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbilLaoLLen chopMUPOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae (popMmpoBaHusi Takoro pesepsa)

B cnyuae, ecnn B pacuet CHA MN® BknoyeH pe3epB Ha BbiNnaTy BO3HArpaXaeHwWin, annpokCUMauust BEMUYMH, Noj
KOTOpble nponcxoanT dhopmMupoBaHne pesepsa — He TpebyeTcs.

CnpaBefnmeas CTOMMOCTb YKa3aHHbIX HxXe 06A3aTenbCTB onpedenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXAalo-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):

- pacxodbl No o6CcnyxMBaHUo GaHKOBCKMX CHETOB (BKIIOYasA BantOTHbIV KOHTPOIb);
- pacxodbl No onnaTte ycryr opraHu3aLuii No COBEPLLEHNIO CAENOK 1 06CNYXMBAHUIO CHETOB B TAKNX OpraHU3auusx;
- pacxodbl TPETbUX NULL, ONMNa4yMBaemMble B COOTBETCTBUN C OFOBOPOM 06 OKasaHuu ycrnyr cneumnannampoBaHHOro Aenosntapusi.

NOPAOOK ONPEAENEHUSA CMPABEANMBOW CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJIATE OU-
BUAEHOOB U JOXOOA NO LEHHLIM BYMAIrAM

[ebuTopckas 3a40MmMKEHHOCTb MO BbIMnaTe AMBMOEHZOB NO akuMaM, Aoxo4a Mo Aeno3vMTapHbIM pacnuckaMm, nasm nae-
BbIX MHBECTULMOHHbLIX (POHAOB M NasM (akuuii) MHOCTPAHHbIX MHBECTULIMOHHBIX (DOHAOB NPU3HAETCHA OnepaLMoHHON, B OTCYT-
CTBWE NpU3HaKoB 06ecLiEeHEHNS:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NPU3HaHNA 4eBUTOPCKON 3aA0MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ gaTbl Npu3HaHWa 0eOUTOPCKON 3a40MMKEHHOCTM UHOCTPAHHBLIX SMUTEHTOB, a
Takke MeXayHapOoaHbIX Koprnopaumi.

OueHka cnpaBeanvBoi CTOMMOCTU AeOUTOPCKON 3a40/MKEHHOCTY MO BbinnaTe AMBUOEHAOB MO akuusam, goxoaa no
[eno3vTapHbiM pacnuckam, nasiM naesBblX MHBECTULIMOHHBIX (hOHOO0B U NasiM (akumii) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHAOB
onpefenseTcs B TeYEHMEe BCEro Cpoka KBanudurKaLmm Takon 3a0MKEeHHOCTH Kak OonepaunoHHON UCX0ast U3:

KOMnmMyecTBa akuuin/aeno3nTapHbiX pacnmcok, Naes NaeBoro MHBECTULMOHHOIO ooHAa Unun naes (akuuin) MHOCTPAHHOTO
MHBECTULMOHHOIO (poHAa COOTBETCTBYHOLLIEN KaTeropmm (Tuna), y4TeHHbIx Ha cyeTte geno MNU® Ha gaTy, Ha KoTopyto onpeaens-
10TCA NUua, MMetoLLMe NpaBo Ha NonyvyeHne aAnBmMaeHaa (aoxona) n 06bABNEHHOrO pa3Mmepa AuBMaeHaa (4oxona), npuxoasile-
rocsi Ha OZHYy akuMio (4eno3nTapHyH pacnucky, na NaeBoro MHBECTULIMOHHOIO hoHAa unm nam (akuu) MHOCTPaHHOIO MHBECTU-
LIMOHHOTo hoHAa) COOTBETCTBYHLLEN KaTeropmm (Tuna) 3a BbIMETOM HaNoros n cbopoB, eCnNm 3TO MPUMEHUMO.

B cnyyae otcytcTBUA odhuumanbHOM MHpopMaLmMm 0 pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOAMEXaLLEro yaepxaHuto, MpUMEHSIETCA MakCuMarnbHO BO3MOXHasi cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNMeHus Takmx AOXOA0B/AnBMaeHa0B Ha 6aHKoBcKkue cyeTa Ynpasnawowen komnanum A.Y. MNP B pasmepe, Bknovarowem B
cebsa cymmy Hanora, Ynpaensiowas KoMnaHus oHaduncnset 0ebrutopckyto 3a40/mKeHHOCTb Ha CyMMy Hanora.

Mo ucteyeHnn cpoka kBanudpukauum eGUTOPCKON 3a40IMKEHHOCTU Kak OMepaumMOHHONW, cnpaBeasinBas CTOUMOCTb
onpegenseTcsa B cooTBeTCTBUM C [punoxeHuem 4.

Cnuncok 06Lmx cobbITUiA, NPUMBOASALLMX K 06ecLieHeHNo, YkasaH B MpunoxeHun 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTU AEBUTOPCKOW 3AOOIKEHHOCTMU MO NPOLIEEHTHOMY (KYMNOH-
HOMY) goxoay, YACTU4HOMY/MONHOMY NOrALEHUKO SMUTEHTOM OCHOBHOI'O JOJITA NO AONTrOBbIM LIEH-
HbIM BYMATIAM

[ebutopckas 3a00/MKEHHOCTb NPY3HAETCA OMNEPaLNOHHON, B OTCYTCTBIE NPM3HaKOoB 06ecLeHeHns:

. B TeyeHue 7 pabouunx gHel ¢ Aatbl NPU3HaHUSA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKMX SMUTEHTOB, BKIOYasa 3a4075-
YKEHHOCTb AMUTEHTOB — MEXAYHaPOAHbIX KOpnopauuii;
o B TeueHne 10 pabounx aHer ¢ gaTtbl NPU3HaHUS 4eOUTOPCKON 3a40MKEHHOCTU MHOCTPAHHbIX AMUTEHTOB.

CnpaBegnuesas CTOMMOCTb 4eOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) JOX0A4y MO AOSTOBbIM LiEH-
HbIM Bymaram B TeHYeHWe BCEro cpoka npusHaHus 4eOMTopcKor 3a40MKeHHOCT OnepaLoHHON onpeaenseTcs B pa3vepe, onpe-
OeneHHOM Ha JaTy HacTynfeHUs CpoKa UCTMOSTHEHUS COOTBETCTBYHOLLEro 00s3aTenbCcTBa (4aTy NCTEYEHMS KyNMOHHOrO nepuoaa)
B COOTBETCTBUM C YCMOBMSIMY BbiNycKa LIEHHOW Bymarun, u UCXO4s 13 KONUYecTBa LeHHbIX ByMar Ha AaTy HacTynneHusl ykasaH-
HOrO cpoka.

OueHka cnpaBeanvBoi CTOMMOCTM OeOUTOPCKON 3a0MMKEHHOCTM MO YaCTUYHOMY/MOSTHOMY MOTaLlEHUI0 3MUTEHTOM
OCHOBHOrO Jorra no 4oNroBbIM LIEHHLIM BymMaram B Te4YeHUe BCEro cpoka NpuaHaHusi 4ebuTopcko 3a40mKEHHOCTU onepaLumoH-
HOW onpefensieTcsl B pa3mepe, onpeaeneHHoOM Ha AaTy HAaCcTYMMeHUs Cpoka UCMOJTHEHMST COOTBETCTBYOLEro obsizatenscrea B
COOTBETCTBUM C YCIIOBUSIMU BbINyCKa LEHHOW Bymaru, 1 UCXO4sA U3 KONMYECTBA LEHHbIX Bymar Ha oaTy HacTynneHus ykasaHHoro
cpoka.
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Mo McTeYeHUM cpoka KBanuduKaumm OeBGUTOPCKON 3ad0rHKEHHOCTU Kak onepauuoHHO, crnpaBeanneasi CTOMMOCTb
onpenenseTca B COOTBETCTBUM ¢ [MpunoxeHuem 4.
Cnuncok o6Lwmx cobbITUi, NpUBOAALLMX K 06ecLeHeHuo, ykasaH B MNpunoxeHun 4.

ONPEOENEHWUE CMPABEANIMBONA CTOMMOCTWU AEBEUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxony
NO AEHEXHbIM CPEOACTBAM HA CHETAX

[ebuTopckas 3a40MKEHHOCTb MO MPOLEHTHOMY A0XO0AY MO AEHEXHbIM CPeACTBaM Ha CHeTax ynpasrstoLLein KOMNaHnm
O.Y. NN ksanudrumpyeTca Kak onepaLuoHHas, B cnyvae OTCYTCTBUS NPU3HaKkoB obecueHeHns ¢ Aatbl NPUsHaHUS A0 AaTbl
BbIMMaThl MPOLIEHTOB BKMIOYNTENBHO B COOTBETCTBMMN C 4OTOBOPOM/COrnaLlueHmem.

CnpaBeanvBas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCTIN MO NMPOLIEHTHOMY JOXOAY MO AeHEXHbIM CPeACcTBaM Ha cye-
Tax ynpasnstowen komnadun .Y. NP onpepenseTca B CyMMe Ha4YMCNEHHbIX COrMacHo yCrnoBnsam AoroBopa/cornalleHns npo-
LIEeHTOB Ha CYMMY HECHW)XaeMOoro ocTaTka - B Cryyae, eCnu yCcrioBus Ha4MCNeHns NpoLLeHTOB NO3BOSSIOT HAAEXHO N OCTOBEPHO
paccuntaTb UX pa3mep Ha gaty onpegenexus CHA.

Mo ncteyeHun cpoka ksanudmkaumm 4ebUTopckon 3a40MKEHHOCTU KaK ONepaLynoHHON, a Takke B Cllyyae BblSBIEHUA
MHbIX COBbITUI, NPUBOAALLMX K 06eCLieHeHNto, CnpaBeanuBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbiTuiA, NpUBOAALLMX K obecueHeHnto, yka3aH B [MpunoxeHuu 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OJIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOAALWMUMCA Y MPOPECCUOHATIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

Jebutopckasa 3agomKEHHOCTb MO AEeHEXHbIM CpeacTBaM, HaxoOAWMUXC y NpodeCcCMoHanbHbIX y4acTHUKOB PbIHKa
LeHHbIX Bymar, kBanuduumpyeTcs Kak onepauuoHHasl, B Criydae OTCyTCTBUSI NPU3HakoB obeclieHeHns, a Takke He bonee 3 pa-
6oumnx gHen ¢ AaThl, KOrga ynpaensiowas KOMNaHWsa Bblpasuna HamepeHue O BbiBOAE AEHEXHbIX CPeACTB CO cyeTa B YCTaHOB-
neHHon opMe COrfacHO 3akriYeHHbIM 4OroBopaM (CornaleHnsiM), B criydae, ecnv B Te4eHne yKasaHHOro Cpoka AEHEXHble
CpeacTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum A.Y. MAN®.

NHbopmaumio o HencnonHeHnn GpokepoM TpeboBaHWs Ynpasndaolwen KOMNaHuM O BbIBOAE AEHEXHbIX CpeacTB
npegocTtaenseTtcsa B CneynannsnpoBaHHbI 4eno3nTapuii He No3gHee AHS, CreayoLLero 3a OKOHYaHNMEM YCTaHOBIIEHHOTO CPOKa.

CnpaBeanveovi CTOMMOCTbIO AeBUTOPCKOWN 3ad0mKeHHOCTM Bpokepa No AeHEeXHbIM cpeAcTBaM, HaxOAALWMMCS Ha
BGpokepckoM cueTe, MPU3HaAETCA CyMMa OCTaTKa AEHEXHbIX CPEACTB Ha KOHeL, OHS Mocre COBEpPLUEHUs] BCexX onepauui ¢ akTu-
Bamu MN®. BennunHa gebutopckort 3agomKeHHOCTM Bpokepa AoMmkHa coBnagaTte C CyMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTaBMNEHHOTO 3a AEHb, Ha KOTOPbIN onpeaenseTcs CTOMMOCTb YACTbIX
aKTUBOB.

Mo ucteveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
WHbIX COBBITUIA, NPUBOAALLMX K 0becLieHeHuIo, cnpaBeanuBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ [NpunoxeHuem 4.

Cnucok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTW NPOYENA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacTosiwmx MNpaeun onpegenenns CYA k npoyeit 4eGUTOPCKON 3a40MKEHHOCTU OTHECEHbI B TOM YuChe
cregylolime Buabl:

e [lebutopckas 3ag0mMKEHHOCTb, BO3HUKLLIAS B pe3yrnbTaTe COBEPLUEHMS CAENOK C nMyLecTBoM MAD, no KOTOpbLIM HacTy-
nuna Haubonee paHHssi faTta pacyeTos;

e [Jlebutopckas 3agomKeHHOCTb ynpasnsiowen komnaHum nepeg MAN®;

e [lebGutopckas 3a4omKeHHOCTb, BO3HMKLLIAS NO AOroBOpam C ayAUTOPCKOW opraHu3auuei, OLEHLLMKOM, cneLmanuanpo-
BaHHbIM Aeno3ntapuem, peructpaTopom, ykazaHHoiMu B Npasunax Y MAN®;

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA MpW OnnaTte pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM YNpaBneHneMm;

e [leGuTopckas 3a00mKEHHOCTb, BO3HUKLLASA B pe3ynbTaTe nepeBoia AeHEXHbIX CPeACTB («AEHbIN B MyTU»);

e [leBGutopckas 3a00MmKeHHOCTh, BO3HUKLLIAS B pe3ynbTaTe 0T3blBa NuueH3nn y 6aHka unu dpokepa;

e VHasa pebutopckasi 3a40/MKEHHOCTb.

B oTcyTcTBUE NpU3HAKoB 06EeCLEHEHNS 3a00MKEHHOCTL KBannMULMPYETCs Kak onepauuoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLUAA B pe3yNnbTaTe cCOBepLleHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsiA faTa pacyeToB, eCnn 06LLMIA CPOK NOralleHus TaKoM 3a40MKEHHOCTH COrNAacHO YCNOBUSIM CAENKN
He npeBbiwaeT 15 paboymx gHEN (C y4eTOM CpOKa NPOJIOHrauun 1 nepe3akoyeHnin JOroBopoB), - C AaTbl NPU3HAHMSA 0O AaTbl
noraLleHus cornacHo ycrnosusm caenku. MNMpu aTom JonycTUMbIA CPOK HapyLleHUs 06s13aTenbCcTB KOHTpaAreHToM cocTaBnsieT 3
paboumnx gHA, B TEYEHMNE KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHOMN.
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e [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHWSA KBanuduumpyeTcs B Ka4ecTBe onepaumoHHon. Mpu Hanmunum o60CHOBaHHOIO 3KCMEPTHOrO (MOTUBUPOBAHHOMO) CyXae-
HUSA Ynpasnswowen KOMNaHMm O TOM, YTO yBenMYeHue CPOKOB MoralleHns AebuTopckon 3a40imKeHHOCTN He sBMsieTcs crnea-
CTBMEM HEeraTMBHbIX MPOLLECCOB, BO3HUKLUNX B AEATENbHOCTM YNpaBrsioweid KOMNaHn1, a Takke Hanuyve OOKYMeHTanbHOro
NOATBEPXKAEHVSA OT YNpaBnsioLen KOMNaHUM CPOKOB MOoralleHns 3afoShKeHHOCTH, Takas 3af4ofhKeHHOCTb NPOJOImKaeT OTHO-
CUTBLCS K ONepaLMoHHON .

o [lebuTopckas 3ap0MmKeHHOCTb, BO3HMKLUAA NO AOroBOpam C ayAMTOPCKOW opraHu3auunen, oLeHIUnKoMm, cneyma-
NM3MpoBaHHbIM Aeno3uTapveM, permcTpaTtopom, ykasaHHbimu B Mpasunax OY NMU®, a Takke Aedbutopckas 3aformkKeH-
HOCTb, BO3HMKLUAA MPMU OnraTte pacxoAoB, CBA3aHHbIX ¢ AoBepuTenbHbIM ynpasneHvem MU — c gatel npusHaHua go
AaTbl OKOHYaHUSI CPOKa OKasaHWs yCnyr B COOTBETCTBMU C YCOBUSIMU 3aKIOYEHHbIX 4OroBopoB. [JonyCTUMbIV CPOK HapYyLUEHWS
obsA3aTensCTB cocTasnsaeT 25 pabounx gHeNn, B TeYEeHMEe KOTOPbIX 3a40/MKEHHOCTL BCe elle KBanupuumpyeTcs onepaLoHHON.
Mpn Hanm4mn o60CHOBAHHOrO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CyXAEeHUs YNpaBnsoLwen KOMIaHum O TOM, YTO yBenMyeHne
CPOKOB OKa3aHusi yCryr unm noraueHus AeGuTtopcKon 3a40/MKEHHOCTN He ABNSeTCA CReacTBUEM HeraTuBHbIX MPOLECCoB, BO3-
HUKLLINX B AEATENBHOCTU AOMMKHMKA UMW NPY HanuyMm JOKYMEHTanbHOro NoATBEPKAEHUSA OT KOHTpareHTa MHbIX CPOKOB noratue-
HUSA 3a40ImKeHHOCTM / okasaHus yenyr NN asnseTca ocHoBaHWeM Ans yBeNMYeHWs cpoka KBanvduKauum Takon 3af0MMKeHHO-
CTW B Ka4eCTBe onepaLnoHHON 0 AaTbl, yKa3daHHOM B NpeAcTaBneHHbIX JOKYMEHTaXx.

e [lebuTopckas 3af0MmKEeHHOCTb, BO3HUKLLIAA B pe3ynbTaTe nepesBoaa AeHEeXHbIX CPeACTB («AeHbIU B NyTU») — B
TedyeHue 3 paboumx gHen ¢ gaTbl NPU3HAHWSA TakoN 3a0MKEHHOCTMU.

CnpaBegnueasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU onpeaensaeTcs:

e B cymme hakTM4eCKOro octaTka 3afoJKeHHOCTU Ha AaTy onpeaerieHus cnpaBeasimBon ctommocTu/garty onpe-
aeneHnsa CHA B nepuop KBanugpukaumm Takon 3ag0/NKeHHOCTU Kak onepaunoHHoWn. [lebntopckas 3a40MmKeHHOCTb paccym-
TbIBAETCA Ha KaXaylo AaTy onpeaeneHus cnpaBeanveon ctomMmocTu. B cnyyae, ecnu pasvep 4ebutopckon 3a00mKeHHOCTU He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHus CYA, To, UCMONb3yTCA METOAb! annpokcUMaumum BenmnymH.

e B CYMMe, onpepesieHHOM ¢ Ucnonb30oBaHWeM MeToAa NPUBeAEHHON CTOMMOCTM OyAyLMX AEHEXHbIX NOTOKOB C
y4YyeTOM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CRyYasX.
Cnuncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMIo, ykasaH B NpunoxeHum 4.

OMPEQENEHUE CNPABEONMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU MO CAENKAM PENO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PENMO oueHuBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHEeXHbIX CPeAcTB No nepsow Yyactn gorosopa PEMNO go momeHTa ucnonHe-
HWst BTOpoK YacTu goroopa PEINO ¢ yyeToM npoueHTOB, nognexalimnx nofnyyeHuio/ynnaTe B COOTBETCTBUM C YCMOBUAMU LOMO-
Bopa PEIO.

Ecnun ctoMmocTb ueHHbIX Gymar no BTopor yacTtu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMnaT, OCyLLECTBNASEMbIX B pamkax gorosopa PEMO, To
pacyeT crpaBeanvMBOM CTOMMOCTM KpeanTopcKkon/gedutopckon 3agomkeHHocTu no gorosopy PENMO ocyuwectBnsieTcs ¢ y4eToM
COOTBETCTBYOLLMX BbINNar.

CnpaBegnueas CTOMMOCTb LieHHbIX Oymar, nepeaaHHbix PoHagom no nepeoit yacty PENO B TeyeHne nepunoaa ot aathbl
MCNoNHeHMs nepBoi Yactu goroesopa npsimoro PEMO go gaTel ucnonHeHust BTopoin YacTu gorosopa PEMO kaxabii pabounia
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNAP no npnobpeTeHuio LeHHbIX Gymar, paHee NonyyYeHHbIX Mo JOrOBOPY
obpaTHoro PEMO n peanu3oBaHHbIX 0 MOMEHTa UCMNOSIHEHUS BTOPOW YacTu caenku obpatHoro PEIMO, onpegensietcsa B pas-
Mepe CnpaBeanvBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLEHKU CTOMMOCTW LIEHHbBIX BYMAT HacTtos-
wmx Mpasun onpegenenns CHA.

CnpaBeanveasi CTOMMOCTb 4eOMTOPCKON 3a40MKEHHOCTY K NOMNYYEHMI0 NepeaaHHbIX AeHEXHbIX CpeacTB Mo nepBon
Yyactn gorosopa obpatHoro PEIMNO koppekTnpyeTcst B cnyyae BO3HUMKHOBEHUSA COObITMI, NPMBOAALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C lNpunoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLeHeHNto, yka3aH B NpunoxeHum 4.

ONPEQENEHUE CMPABEANIMBOWN CTOUMOCTM MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

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

[Ina uenen annpokcumauun pasMmepa akTuBOB (06A3aTenbCTB) UCNONb3yeTca cTaTucTuka 3a nocnegHue 12 (OBeHaguatb) MecsAueB, npeglue-
cTBytowmx aate onpegenerms CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHUM NPU HanNMyYnm SaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) MecsiLa, NpeaLwecTByoLmx AaTte onpeaeneHns CHA M.

B paTy noctynneHus LOKyMeHTa, NOATBEPXKAALLEro Oka3aHHble YCIyri, NPOU3BOANTCA KOPPEKTMPOBKA HAYNCIIEHHbIX 00513aTeNbLCTB 40 MX pe-
anbHOro 3HaYeHMs.
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CnpaBeanveasi CTOMMOCTb GUPXXEBOro pacyeTHOro NPOU3BOAHOIO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNOUN) pasHa
0 (Honb), ecnu B cocTase onepauuii No GpokepckoMy cHeTy NpoBeAEeHbI BCe pacyeThbl N0 BapMaLMOHHON Mapxe.
CnpaBeanveas CToMMocTb BHeGupkeBoro pacyeTtHoro MN®U pasHa 0 (Honb), npm aTom B coctase MNP oTpaxaeTcs:
e pebuTopckas 3ad0SMKEHHOCTb, Kak oueHka npasa us MPU, ecny no ycnoBusiM KOHTPaKTa Npu UCMOMHEHUW Ha AaTty
onpegeneHnsa CYA 6bin 661 nonyveH goxoa B pa3Mepe pasHuLbl Mexay CnpaBeanuBon CTOMMOCTbIO 6a30BOro akTnea U LieHowm
ncnonHexus MNM®U B abcontoTHOM 3HaYeHUH;
e KpeauTopcKas 3aA40MMKEeHHOCTb, Kak oLeHka obasatenscTs u3 MN®W, B cnyyae, ecnu no ycrnoBUsM KOHTpaKTa Npuy Ucnon-
HeHun Ha paTty onpegenerHnsa CHA 6bin 6bl nonyyeH yObITOK B pasMepe pasHuLbl Mexay crpaBeasiuBoi CTOMMOCTLI0 6a30Boro
akTMBa u ueHon ncnonHenuns MO B abcontoTHOM 3HaYEeHUN.

B cnyyae, ecnun nopyyeHve 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 cneumManM3vpoBaHHbIn 4eno3nTapuin He No3a-
Hee paboyero AHs, criegyoLero 3a OKOHYaHNeM YCTaHOBEHHOMO CPOKa.

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

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

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

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyrl, onpeaenseTcs B COOTBETCTBMM C HACTOALLMUMN
MpaBunamun onpegenexHnsa CHA B oOwem nopsake.

CnpaBeanveasi CTOMMOCTb KMMPUHIOBbLIX cepTugmrkaToB y4acTusi pasHa 0 (Hormb).

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

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

CnpaBeanveasi CTOMMOCTb JeOMTOPCKONM 3a40MKEHHOCTH K MONyYeHUo NepeaaHHbiX AEHEXHbIX CPEACTB Mo NepBoi
Yyactu goroBopa obpartHoro PEIMO koppekTupyeTcs B criydae BO3HUKHOBEHUS cObbITUIA, NpuBoaALLnNX K obecLieHeHunto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

NOPSAAOK PACYETA BENUYNHbI PE3EPBA HA BbITJIATY BO3HAIPAXOEHUA U UCMOJTb30OBAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbLIX C OBEPUTENIbHbLIM YINPAB-
JNIEHUEM NMUo

Pe3epB Ha Bbinnaty Bo3HarpaxaeHunst GopMmpyeTcs OTAENbHO B YacTU pe3epBa Ha BbinnaTy BO3HarpaxaeHus ynpas-
NALLENn KOMNaHMM 1 B YacTu pe3epBa Ha BbINnaTy BO3HArpaXxaeHus cneumanu3npoBaHHOMY Aen0o3uTapuio, NuLy, OCYLLEeCTBNSA-
loLLemMy BeieHVe peecTtpa MHBECTULIMOHHbIX NaeB PoHAa 1 ayanTopckon opraHunsauum ®oHaa.

Pe3sepB Ha BbInnaTy BO3HarpaXxaeHuin, onpeaerneHHbIN MCXOAA U3 pa3mepa BO3HarpaXaeHus, npeaycMOTPEHHOrO npa-
Bunamu 1Y MU®, HauncnseTca HapacTalLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpegeneHus crou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 AByX AaT — AaTbl HAYana kaneHgapHoro roga unu aathbl 3aBepLueHus (OKoHYa-
HWS) (HOPMUPOBAHNS - A0:

AaTbl OKOHYaHUS KaneHaapHoro roga;

AaTbl BO3HVKHOBEHNSI OCHOBaHus Ans npekpatuenns M (BkniountensHO) B YacTu pe3epsa Ha BbinnaTy BO3Harpax-
OEeHUs yNpaBnsitoLLEen KOMMaHwu;

Havmbornee No3gHen n3 AByxX AaT NpuW NpekpalleHun - AaTbl OKOHYaHust npvema TpeboBaHui kpegutopos MND nnu
OaTbl OKOHYaHUA peanuaaumm Bcero umyliectasa MNA®.

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

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

pacu
Si = Cq/é *xn

roe:

S o -
'- cymMMa Ha4vnCreHus pes3epBa Ha NepBbIn paGquM AeHb OTYETHOro roaa,
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D - KOnn4yecTteso pa6oqu OHen B TeKyLLLeM KaneHaapHOM rogy;

pacu
A pacyeTHas (npomexyTouHas) sennumHa CYA Ha nepsblil pabounin IeHb OTHETHOrO rofa, B KOTo-
pb|l71 Ha4vyncnaeTcqa pes3eps i , onpenerneHHaa ¢ TOYHOCTbIO 40 2 — X 3HAKOB nocre 3ansaTon no d)opmyne:
Axmuevy — Km,
pacu __
CaA4™ = X, +x
(1+ VKN npn)
D
Axmugbl,

pacyeTHas BenuM4YMHa aKTMBOB, BKMIOYas AeOWUTOPCKYI0 3a40MKeHHOCTb Ha MepBblii pabouni
OeHb oTYeTHOro roga. [1lebuTopckyo 3a40MKEHHOCTb Ha NepBbI paboyunin eHb 0TYETHOro roga Heob6xoaAnMo yunTbiBaTb
A0 HauyMCreHns BO3HArpaxaeHnin 1 pesepsa Ha BbiNnaTy BO3HarpaxaeHus 3a nepsbiii paboynin AeHb oT4eTHoro roga. B
crnyyae onnatbl B NepBbi paboymin AeHb OTYETHOro roda ynpasnsiowen komnaHnen us NP sosHarpaxgeHun, Haunc-
NeHHbIX B NepBbivi paboymnin AeHb OTYETHOro roda, Heo6XoAMMO NpK onpeaeneHn pacHeTHON BEMMYUHBI aKTUBOB Ha Nep-
BbIi paboynin feHb OTYETHOrO rofa yBennm4nMTb CyMMY akTMBOB Ha CYMMY YMnavyeHHbIX BO3HArpaxaeHui B nepsbin pabo-
4Mii AeHb OTYETHOro roaa.

Km

YMn geHb OTYETHOrO roga.

- BENMYMHA KPeaUTOPCKOW 3a40IMKEHHOCTM 6e3 yYeTa HauMCreHHbIX BO3HArpaxaeHui Ha nepsbin pabo-

X - npoLeHTHas cTaBka, COOTBETCTBYOLLAS:

XYKn o .
- pa3mMep BO3HarpaxxgeHud ynpasnidarwen KoMmnaHnn OTHOCUTENbHO CFC‘—IA, YCTaHOBJIEHHbIN npaBVl-

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

"P"_ COBOKYMHbIN pasmep BO3HArpaXkAeHUI cneLnanu3aMpoBaHHOMy Aeno3nTapuio, ayaMTOpPCKoii opraHnaa-
LMK 1 fnuy, OCYLLECTBRSALEMY BedeHne peecTpa BriagenbLeB MHBECTULMOHHBLIX naes MNP, oTHocuTensHo CICYA,
ycTaHoBneHHbIn MNpasunamu Y (B gonsx), 4enCTByOLWMIA Ha NepBbin pabounii AeHb OTYETHOTO roaa;

Xn KaXkaasi NpoLeHTHas CcTaBka, AeACTBOBAaBLUAA Ha NepBblii paboynin AeHb OTYETHOrO rofa

X +Xx

VKn npn

3HauyeHune 1+ D He OKpyrnaeTca.

Si p CHAL

OprFﬂeHVIe npu pac4yete NPOU3BOANTCS Ha KaXXOOM OENCTBUM 4O 2-X 3HAKOB NMocne 3ansiTon.

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

(CY. ””"“+§C‘1A1) i(ann) g
S = t=1 * n=1 _ZS
' D T “

i k=1

roe:
k — mopsiaKoOBbIN HOMEP KaXXAoro Ha4yUCIeHUs pesepBa B OTYETHOM rody, NMPUHUMAaLWUA 3HavyeHns ot 1 go .
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;
Sy .
- CyMMa Kakoro Npon3BeAeHHOro B TeKyLLeM OTYETHOM roAly HaunCINeHUs pe3epsa;

Si - CymMMa o4epenHoro (TeKYLIJ,eFO) Ha4vncneHua pesepsa B TeKyLlemM OT4ETHOM roay,
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D - KOnn4yecTteso pa6oqu OHen B TeKyLLLeM KaneHaapHOM rogy;

i - KonM4ecTBO paﬁoqu OHen nepuwofa, onpefeneHHoro ¢ Hayana TekyLero oT4eTHOro roga ao (BKJ'II'O‘—IaH)

JaTbl HaYUCNeHNs pesepsa Si ;

t — NopsAKoBLI HOMep paboyero AHs, NpUHaaneXxalero Nepnoay, 3a KoTopbin onpegeneHo ', NpMHUMato-
Wwmi 3HayveHns oT 1 go d. t=d — nopsiakoBbIN HOMep paboyero oHA HadyncneHus pesepea i ;
CY4,
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHEL, Kaxkaoro paboyero aHs t, 3a ucknoyeHnem aHs d.

Ecnu Ha pabounii geHb t CHA He onpefeneHa, oHa NnpuHumaeTcsa pasHon CHA 3a npegLuecTsyowmnin aHwo t pabounin oeHb
TEeKyLLIero oT4eTHOro roaa.

Cq pacy
- pacyeTHas (NpomexxyToyHas) BenuymHa CHA Ha Aaty d, B KOTOPOWN Ha4YMCNseTcs pe3eps Si , onpe-
AeneHHas ¢ TOYHOCTBIO A0 2-X 3HAKOB Nocne 3anATon no dopmyrne:

N N
DT 2 (x,.Th)
T
(Axmusbly — Kmg + S, )= (D CUA* ! 5 ! )
CqAaDacll — k=1 - t=1 =
D T) D (x,.Th)
( n=1 + n=1 )
" L.

D

Armuest g _ pacyeTHasi BeNMYnHa akTMBOB, BKIOYasi 4eOMTOPCKyo 3a0MmKeHHOCTb Ha aaTty d. [lebutopckyto
3a0/MKEHHOCTb Ha AaTy d HeobXoaUMO YyYNTBIBaTb 4O HAYMCIIEHUS BO3HArpaXaeHuii u pe3epsa Ha BbinnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnaHuen ns NP sosHarpaxgeHun, Ha4ncneHHblX B AaTy
d, HeobGxoaumo npw onpegeneHMn pacyeTHOM BENMYMHBLI aKTUBOB Ha AaTy d yBENUYUTL CYMMY aKTMBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxaeHu B gaty d.

Kmy BENUYMHA KpeauTopCKoW 3a00/mKeHHOCTN 6e3 yyeTa HauyMCnEeHHbIX BO3HArpaxaeHui Ha aaty d, Bkno-
Yyas OCTaTOK pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus Ha gaty d-1, roge d-1 —pabouni aeHb, npeawecTtsyowmn aarte d.

i-1

2,

k=1 - obwas CyMMa pe3epBOB Ha BbiN/iaTy BO3HArpaXkgeHuda, Ha4ncrneHHblX ¢ Havana roga oo aatbl d.

X - npoLeHTHas cTaBka, COOTBETCTBYOLLAS:

X
VEn pasmMep BO3HarpaxaeHust ynpasnsiower komnaHmn otHocutensHo CIMCYA, yctaHoBneHHbIn MNpasu-

namu Y NMN® (B fonsx), AENCTBYIOLWLMIA B TEYEHNe nepuoaa T ;

"P"_ COBOKYMHbIN pasmep BO3HarpaXaeHui crneunanuaupoBaHHOMY Aeno3nTapuio, ayaMTOPCKO opraHuaa-
UMM 1 NNLLY, OCYLIECTBRSIOLIEMY BeAeHNe peecTpa BradenbLeB MHBECTULMOHHLIX naes MN®, oTHocuTenbHo CICYA,

ycTaHoBneHHbIN Mpasunamu OY MN® (B gonsix), 4eNCTBYOLWMUIA B TEYEHNE nepuoaa T ;

N — KOn-BO CTaBOK, AEMACTBOBABLUMX B OTYETHOM roay;

Xn Kakgasi NPOoLEeHTHas cTaBka, AelCcTBOBaBLUIas B TeYeHne nepuoga ;

. . X T.
T, Konu4yecTBo pabounx gHel nepuoaa, B KOTOPOM AENCTBOBANa ctaBka ~ ", NpuHaanexatiiee nepuogy = |

N
T,=>T,
, rae n=
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N

N N N
Zl (xyKnTn ) Zl (xnpnTn ) Z (xyKnTI'] ) Z (xnpnTn )
n=. n= n=1 n=1
( Ti i Ti ) ( Ti i Ti )
3HayeHus Z—Lfi{“T“); D i1+ D He
OKpYrNATCS.
pacu
OkpyrneHve npu pacdete Si 7 Ad NPOM3BOANTCA Ha KaXaoM AeACTBUM 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.

MpeBbiWeHne pe3epBa NPy HAYUCIIEHNUN BO3HArpaXK4eHUs yNpaBnsaoLLen KOMNaHnum, Bo3HarpaxaeHus cnewmanisnpo-
BaHHOMY Oeno3ntaputo, ay,EWITOpCKOVI opraHun3auuu un numuy, ocyulecrtendrowieMy seaeHne peecrtpa snagenbueB MHBECTULINOH-
Hbix naes MNP, B TeyeHne kaneHZapHOro roga He gonyckaeTtcs. HauncneHne BosHarpaxaeHus YnpaBnsioLwen KoMnaHum Ha
NnocregHoo OTHETHYIO AaTy KaneH4apHOro roga B pasmepe, cootsetcTeytoem 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 AEN0O3UTapuemM U
Ynpasnstowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBYH CBEPKY COCTOSHWSA akTMBOB M 0bsdatenscts PoHaa v NpuHUMaloT
Mepbl K UCMPaBMeHnIo OLLNOOK, a TakkKe OCYLLEeCTBMASIOT CBEPKY:

e  aKTVBOB M 005A3aTENbCTB Ha NPeAMeT COOTBETCTBUS KPUTEPUSIM UX NMPU3HAHNA (NPeKpaLLeHns NPU3HaHUS);

e ucnonb3yeMon Ans oueHkn aktnsos NN nHdopmaumm;

®  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 pacxoXxaeHun nogTeepxxaaeTcs nytem 3aBepeHusi cnpasku o CHA MNP Cneunanu-

31poBaHHbIM Aeno3uTapuem 6e3 oroBopok

B cnyvasx nsmeHeHust 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
06a3aTensCTB N0 NEPEUUCNEHNIO  AEeHEXHbIX
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
Mo NPOLIEHTHOMY foxoay no Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITbIX Ha  YNpaBRsioLLYHO
komnanuo O.Y. MN®

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

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLEeHTHOro 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 u3Me-
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
06sa3aTenbLCTB NO BO3BpaTy BKNaaa (BO3BpaT 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 MHdpopma-
unn, packpbiTo B oduumManbHOM AOCTYNHOM
uctoyHuke (B Tom 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 [eno3uTapum,
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-
XOEHHas BbIMMCKOM CO cyeTa Mo
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, NOATBEPKAEHHOW aKTOM,;

€CIn MO AMUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauuu - ¢ gaTbl 3anvcu
0 NMKBUAAUMN SMUTEHTA (NonyyYeHnsa nHdopma-
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.

e [Insa nebutopckon 3a40IMKEHHOCTM
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 AMUTEHTOM,
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-
uusM, 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
A0X04aM WHBECTUMLUMOHHBLIX NaésB 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
NPUYUTAIOLLIMMCS K MOSyYEHWo An-
BMAEHOAM MPU3HaéTcs Kak akTuB C
nepBoro AHs, Koraa LeHHble bymaru
HaymHaloT ToproBaTbcsi 6e3 yuyéta
avengengos (DVD_EX_DT). B ka-
YecTBE MWCTOYHMKA WHdOpMaLum
ucnonbdytotcs gaHHele HKO AO
HP[ vwnu nHble goctynHble nHAOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUM C MHpopMma-
umen HKO AO HP[J vnv odmumans-
HbIX CaWTOB 3MUTEHTa LEHHbIX By-
Mmar - gaTta duvkcaumm peecTpa ak-
LMOHEPOB ANSA BbINnaTbl AUBUOEH-
Aos,

e [aTa BO3HWKHOBEHWs obsA3aTenb-
CTBa MO BbINMaTe AoxoAa, ykasaH-
Has B cooblleHnn o BbiNnarte Ao-
Xo4a MO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cooTBeTCTBMM

[ata ucnonHeHnss o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINncke
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHOLLIETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOIO rocy-
hapctsa).
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¢ nidpopmaumen HKO AO HPL, nk-
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 baxka Poccum 06 oT3biBE nu-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC Npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMW, packpbiTo B 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  npsimoro
PEMNO (npogaBLOM LIEHHbIX By-
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 pgorosopy PEMNO no
nepsoi yactn PEMNO saBnsietcs
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 UCMONHEHNUsI 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,
npenycMOTPEHHON aAoroBopom/6up-
YKEBOW cAenKou;

DoroBop o6paTtHoro PEMO:
npusHaHWe LEeHHbIX Oymar, nony-
YeHHbIX MO 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 WCMONHEHUs BTOPOMW 4acTu Jorosopa
PEMO npoucxoaut npekpailieHne npusHaHus
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;

npekpaLleHve NpnsHaHus LeHHblx bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XO[OmT.

Ha gaTy WCMONHEHWst BTOPOM 4acTu Jorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
[ebnTopcKor 3a0MMKEHHOCTM 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+

Harta 3aknoyeHus gorosopa 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 npuobpeTe-
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-
HWUM KOHTpaKTa 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

COOTBeTCTByPOLIJ,el;I

BbIMMCKOM MO CYETY Aeno.

[oxoabl U WHble BbINMaTbl N0 LEHHbLIM
6ymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI/ NyMn, NPU3HAKTCA 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 gata
pacyeToB;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnstoLLen kKoMmnaHum nepeg,
MnnNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLIAss MO [JOoroBopaMm ¢
ayanTopcKom opraHusaumen,
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, perucTpaTtopom, yka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckas 3ad0rmKeHHOCTb,
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 TpeboBaHuI 3aKoHoaa-
TenbcTBa.

Ona neGUTOpCKOM 3aA0SMKEeHHO-
CTW, BO3HMKLWIEM B pe3ynbraTe
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 (8 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-
SIMU, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmm.
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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 [Ina 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

[lata nepexoga npaBa COGCTBEHHOCTM
Ha aKkTuB (aeHexHble cpeactea) k MN®
OT NMua, B OTHOLLEHUN KOTOPOrO BO3HU-
KaeT kpeamTopcKkas 3a40mKEHHOCTb.

Hata ncnonHeHus obasatenscts MNP no gorosopy.

Kpeautopckas 3ag0mKeHHOCTb
Nno Bblgaye WHBECTULIMOHHBIX
naes [MND

[lata BKMOYEHUs OEeHEeXHbIX CPeacTs
(MHOro wummylwlecTBa), nNepefaHHbIX B
onnaTy MHBECTULIMOHHBIX NaeBs, B UMY-
wecteo MANO.

[aTta BHeceHns NPUXOL4HOW 3anucK o Bbidaye UHBE-
CTULMOHHBIX Naes B peecTp MNP cornacHo oTueTy
perucTpaTopa.

KpeauTopckas 3aformkeHHOCTb
no Bbldaye WHBECTULMOHHbBIX
naes MNP npun obmeHe

Harta 3auncnenua B MNP umylecTsa,
nocTynuBLLEro 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)

[lata BHeceHWsi pacxodHOW 3anucu o
noraweHun (cnucaHum npu obmeHe)
WHBECTULMOHHbIX naes MNP cornacHo
OTYeTy permcTparopa.

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

Kpeautopckasi 3agoimKeHHOCTb
nepepa areHTamu no Bbigaye, no-
raleHuo u 06mMeHy MHBECTULIM-
OHHbIX naee MNP

[daTta ocyuiecTBrneHus onepauun Bbl-
Aaun 1 (Mnu) noraweHns naes B pe-
€CTpe NHBECTUUMOHHLIX 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 CPeacTB
OT ynpaBnsitoLLlet KOMNaHUM COrfacHo
6aHKOBCKOW BbINUCKE.

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

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

[lata BO3HMKHOBEHUs 0b6sA3aTenbcTBa
no BbINnarte Hanora u (unu) obasartens-
HOro nnartexa, COrnacHo HopMaTuB-
HbIM MpaBoBLIM akTam Poccuiickon de-
Aepauum v (Mnu) 4Oroeopy.

JaTta nepeuncneHusi cymMmbl Hanoros (obsizatensb-
HbIX NnaTexen) ¢ pacyeTHoro cyeta MNP cornacHo
6aHKOBCKOI BbIMUCKE.

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

LLEeCTBMNAEMbIX 3a CYET MMyLLEe- 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 MJTOLLAOOK.

My6nunyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuecTBo "CaHkT-lNeTepbyprckasa dupxa"

AkumoHepHoe obuwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"

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

PdpaHkdypTckas doHgoBas dupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnuHckas dpoHgoBas bupxa (Philippine SE)

Oioccenbgopdckas doHgoBas 6upka (Dusseldorf SE)

"aHHoBepckas doHgoBas bupxa (Hannover SE)

MioHxeHckas dooHgoBast Gupxka (Munich SE)

2 MporHo3Hble 3HaYeHus1 06583aTeNnbCTB, pacCUUTaHHble YNpaBasiowei KoMNnaHuen, npeaoctasnsatotcs B CneumannsmpoBaHHbii Aeno3uTapuii Ha
Kaxayto aaty onpeneneHuns CHA c ykasaHneM nepuoaa BbI6OPKU U 06BACHSIOWMX NePEMEHHbIX.

[Ans ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([ABeHaauaTb) MecsiLes, NpeaLlecTByOWmMX gaTe
onpeaenerus CHYA MAD. Mpu OoTCYTCTBUM Takoro ob6beMa CTaTUCTUKU MeToZA annpoKCMMaLun NPUMEHUM MPU HaNUYUW JaHHbIX HE MeHee 4eM 3a
nocneaHue 2 (ABa) Mecsila, npeallecTsyolmMx gate onpeaeneHuns CHA NMNo.

B paTy nocTtynneHus AOKyMeHTa, MOATBEPXAAKLero okasaHHble yCnyru, npousBoAMTCS KOPPEKTUPOBKA HauMCneHHbIX 06a3aTenbCcTB A0 UX pe-
anbHOro 3HaYeHus.
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[pe:

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

METOOMKA OMPEOENEHNA PACYETHOW LIEHbI
[ONrOBON LLIEHHOW BYMATW (nanee — MeToamka)

TEPMWHbI 1 OMPEOENEHNA

1.1. CpepHeB3BeLUEHHbI CPOK A0 MnoralleHns/odepTbl — B3BELUEHHbIN MO rpaduky norawleHns HoMuHana oGnurauum
CPOK [0 MoralleHusi B rogax, paccuuTeiBaemblii Mo popmyne:

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

i=1

CF; - YacTu4yHoe (Mnu NonHoe) norawleHve HoMuMHana B % OT HOMWHana Ha JaTy pasme-
LLieHWs BbIMyCKa;

t; - fata YaCTUYHOTO (MW MOMHOro) NoralleHUs HoM1Hana;
T - faTa OLEHKM.

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 BbINIAYMBAIKOTCS, U YYUTLIBAKOTCA B pacyeTe Mobbix BENUYUH, Npeay-
CMOTPEHHbIX HACTOSILLEN 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
OaHHble (3a ucknoyeHnem n.1.1 HacTosiwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCSA NyTEM AeNeHNs UCXOAHOTo
3HayeHus Ha 365. Ecnu B pacyeTe ncnonb3ylTcs AaHHbIE, BblpaXXeHHbIE B MecsLax, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 mMecsu;: 0.0833 ropa

= 2 Mmecsua: 0.1667 roga
= 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 06Uranmii ¢ UMOTEYHBIM MOKPBITHEM.
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= 9 mecsueB: 0.7500 ropa
= 10 mecsues: 0.8333 ropga
= 11 mecsueB: 0.9167 ropa
= 12 mecsiueB: 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 OUCKOHTMPOBaHMs cornacHo n.Owmnbka! UCTOYHUK CCbINKM He HanaeH. HacTosiwen Metogukm

B pacyeTe MUCMonb3ylTcsa AnHammnyeckue napameTpbl G-KpuBon Ha aaty, bnvkanwylo K gaTe onpegenexHus cnpasen-

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—LI,aTa)/365’ (2)
k=1

lpe:
CFy, - CyMMa Kak[ioro AeHEXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Dy, - AaTa KaXaoro AeHeXXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHUS, onpeaeneHHasa cornacHo n.2.3.;
Oata - AaTa onpeaeneHns cnpaBeanvBoi 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 AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnseTca A0 4 3HAKOB Nocre 3ansaTou.

2.2. dopmupoBaHue rpadmka GyayLmMX GEHEXHBIX NTOTOKOB
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 MeToika pacuéra KpuBOH OECKYNOHHOM JI0XOHOCTH OIyOIMKOBaHA Ha caiite MockoBcKoi Oupyu. B 1ensax pacyera crpa-
BEVTNBOM CTOMMOCTH HMCIOJB3YETCS PelakIns METOIAHNKH, aKTyaJlbHas Ha JaTy BCTYIUIEHHUS B cuiy HacTtosmux llpasumn. Ilpu
BHECCHHMHU M3MEHEHHUH B METOIMKY pacdéTa KpUBOH OECKYIOHHOH TOXOJHOCTH AaTa Havyajla HCIOIb30BaHMUs H3MEHEHHOH MeTO-
JIUKH B 1IEJISIX pacyeTa CpaBelIuBON CTOMMOCTH yCTaHABIUBAETCS OTIEIBHO 10 COTTIACOBAHMIO CO CHELMAIM3MPOBAHHBIM Jie-
MO3UTapHEM.
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OxupaeMblii cpok obpalleHus LieHHon Bymaru onpegenseTcs ¢ Aathl pacyeTa cnpaBeanmMBoi CTOUMOCTM (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) AaThl BbinNmaTbl 4ONOMHUTENBHOIO 40X0Aa;
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 NepecMoTp OyayLmnX OeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHdopMaunns:

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, bnuxarLiero K gate YCTaHOBMEHUS CTaBku (KyNmOHHOIO Mepuofa, Ha KOTOpbI 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 OCHOBHOMO J40Jra CHMTaOTCH YCTaHOBINEHHLIMU 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 UCX0OA N3 OCTaTka OCHOBHOIO A0Mra Ha AaTty pacyeTta, onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBMEHHbIX CyMM rnora-
LWEHNS (3a UCKIIOYEHNEM LEHHbIX Bymar ¢ UHOEKCMPYEMbIM HOMUWHANOM, AN KOTOPbIX TeKyllasi BeNIM4MHa OCHOBHOrO Josra
paccunTbiBaeTCcsa B COOTBETCTBMM C N.OwmbKa! UICTOYHMK CChISIKM He HalAeH.).

[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-
BEAIMBON CTOMMOCTU, CpoKa A0 AaTbl AEHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus NHANAUMK Ans COOTBETCTBYIOLWEro nepuoaa
no copmyrne (3):

Dn—Dp_4
HOMUWHA NH,, = OKPYT /I (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 JIaHHOTO yCJIOBHS O JIaTe Havajla IIPHUMEHEHHs paHee HEM3BECTHBIX BEJMYHH (CTABKH KyIMOHA, CyMMBI OTamaeMoro
OCHOBHOTO JI0JITa, 332 MCKJIIOYCHHEM OOJHTraIii ¢ WHAEKCHPYEeMBIM HOMUHAJIOM) BBITIOJHSIETCS pacuéT MHBIX ITOKa3aTelei,
IIPENYCMOTPEHHBIX HACTOSIEH MeToauKoM.

6 TIpu 5TOM mepecueTy MoJIekaT B T.4. BCE JICHEKHbIE IOTOKH, CIeyIONIHE 33 JaTOH OKOHYAHHsS COOTBETCTBYIONIETO KYMOH-
HOT'O I1IEpU0/1a, 10 OKOHYaHUHU KOTOPOI0 IIPOU3BOAUTCS BBIILIATA OCHOBHOI'O J0JITa.
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HOMWHAN WH,,_4 - BENn4yMHa HOMUWHarna, paccynMTaHHas Ha gaTy nNpegLecTBYOLWEro AeHEeXHOro no-
TOKa, HO He paHee faThbl pacyeTa cnpaBeafiMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He

oKpyrnsieTcs;

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

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 AEHEXHOro 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 JI0J1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI MH,, x 10J151 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- uckomasn BeNMYMHA YaCTUYHOrO MoralleHusi HoMUHana B AaTy COOTBETCTBYHOLLENO AEeHEeX-
HOro NoToKa;

HOMMUHAJI UH,,- BEnu4nHa HoMmuHana 6e3 yyeta ero amopTusaumm - 3Ha4yeHue, paccuntaHHoe 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 ByayLLUMX OEHEXHbIX MOTOKOB, ANs KOTOPbIX CTaBKa He onpeAerneHa Ha AaTty OLEHKM MHCTPYMEHTa, pacCYMTbIBatOTCS:
e AN UeHHbIX Bymar, B pacyeT CTaBKM NO KOTOPbIM BKIOYEHbI NePeMEHHbIE, 3Ha4YeHWe KOTOPbIX He 3aBUCAT OT pe-
LUEHNSt 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 q)opmyne, npe,quMOTpeHHoﬂ ycnoBuaAMUK BbiNyCcka ncxoga n3 NporHO3HOro 3Ha4YeHus VIH(*)J'IFILI,MM, COOTBETCTBYHOLLEro KyrnoH-
HOMY nepuoay, h NPOrHO3HOro 3Ha4vYeHuna WHOW CTaBKW AEHEXHOro PblHKa COOTBeTCTByiOLLI,eﬁ CpPOYHOCTH (I'IyTeM Bbl60pa MaKCcu-
MarbHOro 13 3Ha4YeHun, pacCyYnTaHHbIX C NPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX napameTpos).

|_|pl/l pacyeTe cnpaBep,nleon CTOMMOCTM OcyLlecTBNAeTCA nepecMoTp 6y,EI,yLIJ,I/1X OEHEeXHbIX MOTOKOB Npu Hann4nu 006-
HOBMEHHOW VIH(*)OpMaLI,VIVI O 3Ha4YeHUnAX CTaBKM KyrnoHa. HoBoe 3HaveHue cTaBku KynoHa npnMeHdaeTCa C AaTbl Ha4arna CooTBeT-
CTBYyHKOLLEero KynoHHoro nepmnoaa, Gnvkanwero k gate YCTaHOBJ1€HUA CTaBKU (HO He no3aHee gatbl Hayana KynoHHOro nepuoaa,
Ha KOTOpbI CTaBka yCTaHOBJI€Ha, Unn Gonee paHHero KynoHHOro nepuoga, o Ha4dana KoToporo ctaBka yCTaHOBJ'IeHa).

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 Ctaskon KB[l B Touke, COOTBETCTBYIOLLEN CPOKY AO noraweHus 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:
INFSZOZ8 = KBﬂ‘SZOOZ - YTMSZOOZI (7)
INF<p023 - 3HayeHue «BMEeHeHHoN» uHdNsauun anst Beinycka O®3 52001RMFS,

paccunTaHHoe no gopmyne (5) ¢ TOYHOCTbIO 4O 2 3HAKOB Nocre 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[ B TO4uke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
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
MCMnonb3yeTcs 3HaveHue, paccyuTaHHoe no dopmyne (8), ucxoas U3 3HaAYEHWA «BMEHEHHOW» WHNSAUMKM BbinyckoB OD3
52002RMFS 1 52003RMFS:

ts2003-ts2002 [(1 + ]NF52030/100)’752003
INF;029-2030 = OKPYTJI (1 F INFoyoys/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» WuHdNsauun anst Beinycka OP3 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)ts2005

lpe:
INFSZO32 = 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,
paccuntaHHoe no dopmyrie (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, paccymTaHHOe B roaax ¢ TOYHOCTbIO 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:

Mpun BbInonHeHun pacyeTa INFyg,4 2028, INF2029-2030, INF2031-2032 3Ha4eHusa nokasatenen INF.,q,3, INFoygag,
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 eOQnHNLbI (MyTeM AeneHns Kaxaoro ua Hux Ha 100 - 4To SIBHO oTpaxeHo B hopMy-
nax (6), (8), (10)). Pesynbtat pacdeta no popmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B NPOLIEHTAX, OKPYINIEHHOMY
00 2 3HaKoB nocre 3andAToun.

[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 MHMIALUMM NCMONb3YITCA MHble HeHabnogaemble AaHHbIE UK CPOK noraweHus npesbiwaeTt 2034 r.) BnusHue
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 YCMNOBUSIMU BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:!

e crtaBka RUONIA

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

e craBka MosPrime Rate co cpokamu «overnight», 1 Hegensi, 2 Hegenu, 1 mecsy,

e craBka PEIO, no onepaumam LleHTpanbHoro 6aHka Poccuiickon ®epepauum Ha Cpok A0 OLHOrO Mecsiua
(BKMOYMTENBHO)

e Knioyesas ctaBka LeHTpanbHoro 6aHka Poccuickon ®epepaunm

e craBka KB[] Ha cpok Jo ogHOro Mecsua (BKMOYUTENBHO).

Ecnu B kauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nrasaroLlas NpoLeHTHasa cTaBka cpokom Ao 1 mecsaua, To
NpPOrHo3Hoe 3HayveHue Takoro napameTpa (Ratef) paccunTtbiBaeTca no dopmyne (12) kak pasnuua mexay Ctaskovi KB B Touke,
COOTBETCTBYHOLLEN CpeAHEB3BELLIEHHOMY CPOKY A0 MoralleHnsi OLeHNBaeMoro MHCTPYMEHTA, U BENNYNHOW «CpeaHEN NPOLEeHT-
HOW MapXu Haf CTOMMOCTBIO (DOHAMPOBAHNSAY

Ratef = (KB[[LLO norameHust CpMCoF)r (12)
cpMcor = OKPYF]I(CP3HALI(MCOF), 4), (13)
(P—-1000)

Mcor = FIXKyl'IOH - (14)

1000x¢t "’

lpe:

Kb/, - 3HayeHue CrtaBku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0

/10 MoraweHna
noraweHns OLEeHUBaeMOro MHCTPYMEHTa;

CPMcor - 3HaYeHVe «cpedHew NPOLEHTHON MapPXW Hag CTOMMOCTBIO (DOHAMPOBAHUSAY, pac-

cunTaHHoe no copmyne (13) Ha AaTy OLEHKM MHCTPYMEHTa Kak cpefHee apudme-

TUYECKOe 3HAYEHMI nokasaTens «NPOLEHTHOW MapXu Hag CTOMMOCTbI DOHANPO-

BaHWsA», paccymTaHHbIX no popmyne (14), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3Ha4YeHUe «MPOLEHTHON MapXu Hag CTOMMOCTbIO (POHAMPOBaHUS», pacCYUTaHHOE
no dopmyne (14) ansa seinycka OP3-MK, Bxoaawero B kKopavHy BbinyckoB OP3-TK;
FIXyynon 3HayeHue hpmKcpoBaHHOW YacTu kyrnoHa ans Bbinycka OP3-IMK (Hanpumep, Ans Bbi-

nycka 29010RMFS kynoH yctaHaenueaetcs B BenmumHe RUONIA + 1.60% u Benu-
umnHa FIX,ynon NpuHUMaeTcs pasHoi 1.60%);

P - ueHa (6e3 yyeTa KynoHHOro goxoaa) koHkpeTHoro Beinycka O®P3-MK Ha pgaty pac-
YyeTa B pyonsx;
t - CpeHeB3BELUEHHbIN CPOK A0 NoraleHns KOHKpeTHoro Bbeinycka OP3-TIK.
MpumeyaHwne:

Ha gaty yTBepxaeHus HacTosiwen peagakuun Metoaukm kopauHa BbinyckoB OP3-IK (nepedeHs 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.

MepeyeHsb BbinyckoB OP3-MK, BknovaeMbIx B pacyeT cpMc,r, NepecmaTpuBaeTca Ynpasnsiowien komnannen [.Y. MN®
npuv pasmeLLeHmn HoBbIx BbimyckoB OD3-TK.

Hosbli nepeveHb Bbinycko OP3-TK, BkNoYaembix B pacyeT CpMq,r, M AaTa Havana ero NpMMeHeH!s yctaHaBnmnaaTcs
Ynpaensitowen komnanven [1.Y. MNP no cornacoBaHmio co CnewumannanpoBaHHbIM Aeno3uTapuemM 1 He TpebytoT onepaTMBHOIO
BHECEHMS COOTBETCTBYIOLLNX U3MEHEHWI B HAacTosLLyo MeToauky (yTBepXaeHUs HOBOM pegakuum Metoamkn).

Boinyck OP3-TK, nckntovaeTcsa ns pacyeta cpMcor NPU HACTynneHnn Hanbonee paHHen u3 aar:

L] AaTbl NoralleHus BbIMycKa;
] JaTbl Hayana KynoHHOro neproa, ¢ KOTOporo yCTaHOBIEHbI paHee HeonpeaeneHHble CTaBKM KyrnoHa Ha BECb
oxumaaembivi cpok obpatleHms OP3-MK.
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LleHa P Beinycka O®3-TK onpepensetca no gaHHbIM MockoBCKOW BUpXK, ecnv oHa SIBNSETCH aKTUBHbLIM PbIHKOM B
oTHoLLeHumn koHkpeTHon OP3-TK, B nopsake, yctaHoBneHHoM [Npasunamu onpegenenns CHA ans onpeaenexuns cnpaseannsom
LieHbl YPOBHS 1.

Ecnu Ha gaTy pacyeTta ueHa P koHkpeTHoro Bbinycka OP3-MNK He onpegeneHa (B T.4. No npu4dnHe Toro, 4to MockoBckasa bupxa
He ABMSeTCa B AaTy pacyeTa akTVBHBLIM PbIHKOM ANS Bbinycka), To Takon Bbinyck OP3-MK He BknovaeTcs B pacyeT CPpMc,r.

MpumeyvaHue:

Mokasatenb M¢,r OTpaXkaeT NPEMMUIO CBbILLE CTOUMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto MHBECTOpPbI 3aknagbiBatoT npu nokynke O®3. Takum ob6pa3oM, pbIHOYHbIE OXMOAHMSA MO CTOMMOCTU (POHAMPOBAHUS
(no nporHosHomy 3Ha4veHuto ctaBkm RUONIA) BO3MOXHO onpeaenuTb kak pasHuuy mexay 3HaveHvem KB[ B Touke, cooT-
BETCTBYIOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 noraileHus gaHHon OP3 n nokasarenem M .

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

[MporHo3Hble 3HaYeHNs1 CTAaBOK AEHEXHOIO pblHKa «CpeaHen» CPOYHOCTU (418 NnaBalLwmnX NPOLEHTHBIX CTaBOK Ha CPOK
npeaocTaBneHns OeHexXHbIX cpeacTs oT 1 Mecsaua 4o 2 nNeT BKAYUTENbHO)

K cTtaBkam OeHEeXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCHA Crnefylollve nnasalolme NPoLEeHTHbIe CTaBKM, ecriv
OHW NPeAYCMOTPEHbI YCIIOBMSIMU BbiMyCKa OLEHMBAEMOr0 MHCTPYMEHTA:

] ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsaua, 6 MecsiLeB;
] ctaBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsaua, 6 mecsLes;
= ctaBka Kbl Ha cpok oT 1 Mecsiua o 2 net (BKMYUTENBHO).

Ecnun B kayecTBe NepeMeHHOro napaMmeTpa npeaycMoTpeHa niasatoLlas NpoLeHTHas cTaBka CpokoM oT 1 Mecsila [o 2
neT, TO NPOrHO3HOE 3HavyeHue Takoro napameTpa (Ratef) paccuntbiBaeTcs no coopmyne (15) Kak NPOrHO3HOE 3HaYeHMe «KOpOoT-
KOM» CTaBKM AEHEXHOro pblHKA Ha aHanu3vpyemMoMm nepuone, YBenMYEHHOe Ha pasHuLy Mexay 6e3pucKoBOW AOXOLHOCTHHO
«CpegHero» cpoka 1 «KopoTKol» 6e3puCKoBOW JOXOAHOCTbIO:

Ratef = (KB'D‘,D,O norawewna CpMCoF) + (KBﬂ‘CpOHHOCTb craBku KBﬂ'l LLeHb)‘ (15)
[pe:

Kb/, - 3HayeHne CtaBku KB B TOYKe, COOTBETCTBYIOLLEA CPOYHOCTU CTaBKU OEHEXHOrO pbIHKA

'COOYHOCTb CTaBKM
(Hanpumep, ecnu 3Ha4YeHne CTaBKW KyrnoHa onpefenseTcs kak 3HavyeHue 6eckyrnoHHom Joxoa-
HocTu rocbymar Ha cpok 24 mecsua, To KB ansa 2-x net; ecnu k MosPrime6M — 1o KB[] ans 6
mecsLeB);
Kb, set - 3Ha4yeHue CtaBku KB[] B Touke, cooTBeTCTBYHOLLEN cpoky B 0.0027 roga.
MpumeyvaHue:

Mpu onpeaenennmn 3Hayvenus KB/ TOYKa, COOTBETCTBYIOLLAA CPOYHOCTM MEepeMeHHOro napameTpa nnasato-

'COOYHOCTb CTaBKU

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

[MporHo3Hble 3HAYEHMS «ANUHHBIX» CTABOK PbIHKA KanuTana (4ns nnaBatoLwmnx NPOLEHTHLIX CTaBOK Ha CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPeACTB CBbille 2 NeT).

K «AnvHHBIMY CTaBKaM pblHKa Kanutana OTHOCATCS crefylowue nnasatoLyne npoLeHTHbIE CTaBKW, €Cru OHU Mpeay-
CMOTPEHbI YCMOBUSMMW 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 NpoLeHTHasA CTaBka CPOKOM OT 2-X NeT, To npo-
rHO3HOe 3HayeHue Takoro napametpa (Ratef) npuHMMmaeTcs paBHbiM 3HaveHuo CtaBku KB/ B TOUke, COOTBETCTBYIOLLEN CPOY-
HOCTW TaKOW MraBatoLLen MPOLEHTHOW CTaBKM (HanpuMep, ecnin 3Ha4YeHne CTaBKU KyrnoHa OnpefensieTcs Kak 3HavyeHue Gecky-
NMOHHOWM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KBl paccunTbiBaeTcst 4ns cpoka B 5 ner).

MpumeyaHue:

Ecnu B KayecTBe nepeMeHHOro napameTpa UCMNonb3yeTcsa nnasaroLas NpoLeHTHas cTaBKka 3aMMCTBOBAHUA Ha pblHKe
Kanutana («4nuHHas» cTaBka), TO PbIHOYHBIN PUCK N3MEHEHWSI MPOLIEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK U3MEHEHUSA KPEAUTHOTO cnpea) U BO3MOXHO NPUMEHEHWE MOCTPOEHUS NPOrHO3HbLIX AEHEXHbIX
MOTOKOB U UX AUCKOHTUPOBAHWSA UCXOAA U3 TEKYLLUX MPOLIEHTHBIX CTABOK MO MHCTPYMEHTaM.
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MporHo3Hble 3HaYeHMs MPOYUX NEPEMEHHbBIX NAapamMeTPoB (MOMUMO CTaBOK AEHEXHOIO PbIHKA).

Mpu oTcyTCTBUM HabNogaembix 4aHHbIX O MPOrHO3HbIX 3HAYEHMSIX MEPEMEHHbLIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
nonb3yeTcsl 3KCNEPTHbIN NPOrHO3 0 ByAyLLMX 3HAYEHUSIX MEPEMEHHOTO NapamMeTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHUSAX
nepeMeHHbIX NapaMeTPoB NCMOMb3YTCS MPOrHO3bl COLMarnbHO-9KOHOMMYECKOro pa3suTnst MMHUCTEPCTBa 3KOHOMUYECKOro pas-
BuUTUA Poccuinckon dengepaumm9.

2.3. OnpegeneHne cTaBkv AUCKOHTUPOBaHUSA
CraBka ANCKOHTUPOBaHUS ByayLIMX AEHEXHbIX NOTOKOB OnpeaenseTca Ans A4OroBov LeHHOW Bymaru Ha kaxayto aaTy
pacyeTa cripaBeanuBoOi CTOMMOCTY.
CraBka ANCKOHTMPOBaHMA NpuHMMaeTcs pasHoi Ctaske KB[ B TO4ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY
A0 norawexuns / opepTbl LeHHOW Bymaru, yBennyeHHoW Ha COOTBETCTBYIOLLIEE 3Ha4YeHNe KpeaUTHOTO cnpeda:
o  9KCnepTHOE 3HaYeHWne KpeauTHOro cnpeaa;
o MeAuaHHOe 3HayeHue 13 AnanasoHa KpeauTHbIX CPeAoB, onpeaerieHHoe Ans PeNTUHIOBOW rpynnbl 4ONTOBON
LeHHon Bymaru B COOTBETCTBMM C N.3. HacToswen MeToamku — ecnum He 3afilaHo SKCMepTHOe 3HaYeHne KpeauT-
HOro cnpepa (3a UCKMIYeHeM OMTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV perTuHroBown rpynne, megnaHHoe
3Ha4YeHWe KpeAMTHOro cnpefa Ans KOTopbix onpegensercs B ocobom nopsake);
o  ANSA rocyAapcTBEHHbIX LieHHbIX Bymar (Tonbko Ansa degepanbHbiX LeHHbIX 6ymar) meaMaHHoe 3HaveHne Kpe-
AVTHOro cnpefa npuvHnMmaeTcs pasHbim 0.

MpumeyvaHue:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTaHaBnmBaeTcs Mcxodsa n3 Habnwogaembix AaHHbIX (B TOM YMCre HA OCHOBE Kpe-
OVTHOro crnpefa no aHanornyHbIM BbiNycKaM OAHHOIO AMUTEHTA, MeAMaHHOro 3Ha4YeHus crpefa perTUHIOBOW rpymnnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCrOBMS Ha OCHOBE HabnogaeMblixX AaHHbIX), pacyeTHas LieHa LieH-
Hom Bymaru MoxeT 6bITb KnaccuduLmMpoBaHa B ypoBeEHb 2. B ocTanbHbIX criydasx pacyeTHas LieHa LieHHow Gymaru knac-
cuduumnpyeTcs B ypoBeHb 3.

3. PEIMAMEHT PACYETA KPEOUTHOIO CMNPEJA ANA AOJITOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALWMM pernaMeHToOM KpeauTHBIA Cnpes paccunTbiBaeTcs Ans:

. [0oNroBon LeHHon Bymarn, HOMVMHUPOBAHHON B Py6nsix (3a NUCKIIOYEHWEM roCyAapCTBEHHbIX LeHHbIX Gymar PP).

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

[ONroBON LeHHow Bymaru:

] B 3aBMCMMOCTM OT Hanu4ms nUnu OTCYTCTBUSI KPEAMTHOTO perTuHra y BbinyckalO (a B ero OTCyTCTBUM y SMUTEHTA
UNy NOPYYUTENS MNK 3aeMLumKa no BbINycKy (NMpumeHnTensHO K SPV)) gonrosow ueHHon Gymaru, onpegensercs
NPUHAANEXHOCTb LIEeHHON ByMaru K OQHOM 13 YeTbIpeX PEUTUHIOBLIX rPYMM, NpegyCMOTPEHHbIX HacToswmM Perna-
MEHTOM;

"  MWHMManbHoOe, MakcMManbHOe U MeAWaHHOe 3HaYeHUs1 KPeAUTHbIX CpedoB AN AOMroBON LeHHon Bymaru npu-
HMMalOTCS PaBHbIMW COOTBETCTBYIOLLMM 3HA4YEeHUAM KPeaWTHbIX CMpedoB, PacCyYMTaHHbIM Ans PerTUHTOBON
rpynnbl, K KOTOPOW OTHeceHa LeHHas Bymara (3a UCKNoYeHWeM LieHHbIX Bymar, oTHeCeHHbIX K IV perTuHroBown
rpynne, Ans KOTOpbIX KpeAWUTHBIN cnpea onpeaensetcs B ocobom nopsiake, npeaycMoTpeHHOM HacToawmm Perna-
MEHTOM).

[na cybopAMHMPOBaHHbBIX AOMTOBLIX MHCTPYMEHTOB (0Bnuraumii KpeanTHBIX OpraHu3auui B criydae OTCYTCTBUS peit-
TWHra BbiNycka UNu Aeno3nToB) ycTaHaBNMBaeTCs AONOMHUTENbHAA Npemus 3a cybopaAVHUPOBAHHOCTb, Ha KOTOPYHO YBEeNnyMBa-
I0TCA pacyeTHble BeNNYMHbI MUHUMAnbHOIo, MakCMManbHOro N MeAMaHHOro 3HaYeHWIN KpeanTHbIX CNPeAoB B cnyyasx, npeay-
CMOTPEHHBIX NyHKkTamu 3.4-3.5. NpemMus 3a cybopaAMHNPOBAHHOCTL ONpeaenseTcs ¢ y4eTOM AOCTYNHON PbIHOYHOWM MHOpMaLum
0 cnpepax 3a cybopAMHMPOBAHHOCTb COMOCTaBNMbIX BbIMYCKOB UMM AMUTEHTOB.

3.1. PeuTuHrosble rpynmel
[na uenen onpeneneHns KPeAMTHOrO crnpefa BBOASATCA criefylolmne penTUHroBble rpynnbl:
PevituHrosas rpynna | — HauBbICLUMIA/MAKCMManbHBIN YPOBEHb KPEAMTOCMOCOOHOCTM, (PMHAHCOBOW HagEeXHOCTW MO
CPaBHEHMIO C APYTMMW SMUTEHTaMM, BbIMyCKaMy LieHHbIX Gymar unu duHaHcoBbiMK obsidaTenbcTBamu. B ykasaHHyto

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTcsa KpeaUTHbIA PEUTUHT NO LWKane PeMTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOIo gosnra
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PENTUHIOBYIO FPYNMy BKIKOYAOTCA AOMroBble UHCTPYMEHTHI ¢ penTuHrom AAA (RU) (no HaumoHanbHow wkane AKPA
(AO)).
[onrosble MHCTPYMEHTHI, BbinyLeHHble MnHucTepcTBOM hrHaHcoB Poccuiickon ®eaepaumm, OTHOCATCHA K PeATUHIOBOW
rpynne |.
PentuHroBas rpynna |l — BbICOKUI ypOBEHb KpeauToCnoCOBHOCTH, MpU 3TOM MPUCYTCTBYET HEKoTopas YyBCTBUTENb-
HOCTb K BO3AEMCTBUIO HEBNAronpuATHLIX NepeMeH B KOMMEPYECKMX, (PMHAHCOBBIX M SKOHOMUYECKUX yCroBusAX. B yka-
3aHHYH PENTUMHIOBYIO TPYMMY BKITHOYAOTCA OMNrOBble MHCTPYMEHTbI ¢ pentuHrom ot A-(RU) go AA+(RU) (mo Hauuo-
HanbHon wkane AKPA (AO)).
PentuHrosas rpynna Il — cpegHWn ypoBeHb KPeANTOCNIOCOBHOCTU, (DMHAHCOBOW HAAEXHOCTM (OT YyMEPEHHO HU3KOro A0
CpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENBbHOCTb K BO34ENCTBNIO HE6NaronpusiTHbIX NepemMeH B KOMMep-
YeCKMX, (PMHAHCOBBIX M SKOHOMUYECKUX YCIOBUAX. B yKkasaHHyl0 peMTUHIOBYIO rpymny BKIOYAOTCSA AOMTOBblE MHCTPY-
MeHTbI ¢ pevitTuHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHy0 peTUHIOBYIO rpynny BKMOYAOTCH AOMroBble NHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBaMu, yKkasaHHbIMu B Tabnuue 1, nnm
. ¢ pevituHrom Huxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), npucBOEHHbIM PEUTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PevituHrossle rpynnbl MOryT 6biTb NEPECMOTPEHbLI NPY BbIMONHEHNW OQHOIO U3 CNEAYLNX YCNOBUN:
e  BHeCeHVe M3MEHEeHVI B METOAUKY pacyeTa 1 cocTas nHaekcoB MockoBckon Gupxu;
e  POYME UBMEHEHUS HA PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHns pevTUHIoBbIX rpynn.
lMpoBepka ycnosui Ana nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUTCH €XeKBapTarbHO.

3.2. TMopsigok onpeaeneHns NpUHaANEeXHOCTU AONTOBOrO MHCTPYMEHTA K PEMTUHIOBOW rpynne

Onpe,u,eneHme NpUHaaneXHoCTn A0NIr0OBOro MHCTPyMEHTa K PENTUHIOBOM rpynne BbINOJIHAETCA Ha OCHOBAHUN OaHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue LwKan PENTUHIOBLIX areHTCTB

HauwnoHanbHas wkana anga Poccuiickon ®epepaunm .
PeliTnHrosas rpynna
AKPA (AO) AO "Okcnept PA" 000 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PenTtunHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|rul, .
PentnHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-[ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PelitnHroBsast rpynna
BBB (RU), ruBBB, BBB.ru, BBBIru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PewtuHrosasa rpynna
Bonee HU3KUA peATUHT / PENTUHT OTCYTCTBYET v

[Mpun Hanuyumn y gonroson LeHHon Bymaru, ee aMMTEHTa UNKU MOPYYUTENS UMK 3aeMLLUKa NO BbIMYCKY (MPUMEHUTENBHO

K SPV) HeCKOnbKNx penTUHroB, BbIOMpaeTCcs HanboNbLUMIN N3 UMEIOLLMXCSA akTyarnbHbIX KpeAUTHBIX PEATUHIOB, C Y4eTOM creay-

loLero:

] NPV HaNMYUM PenTUHra BbIMyCKa NCMOMb3yeTCH HanboMbLUNIA N3 aKTyanbHbIX KPEANTHBLIX PEVTUHIOB BbIMyCcKa, Npu-
CBOEHHbIX Pa3nUYHbIMW PEVTUHIOBLIMY areHTCTBaMu;

] B OTCYTCTBUW PENTMHIa BbiNycka, MPUCBOEHHOIO XOTHA 6bl O4HMM PENTUHIOBLIM areHTCTBOM, NPW HANN4YnuM penTuHra
3MUTEHTa LeHHOoW Bymarn ncnonb3yeTcs HanbonbLUMIM U3 akTyanbHbIX KPEAWUTHBIX PEATUHIOB AMUTEHTA, NMPUCBO-
€HHbIX Pa3NNYHLIMN PENTUHIOBLIMW areHTCTBaMu;

. B OTCYTCTBUW PENTUHIA BbiNycka U SMUTEHTA, MPUCBOEHHOIO XOTS Obl OAHNM PENTUHIOBLIM areHTCTBOM, NpW Hanu-
YN PENTUHIra NopyYuTenst UNN 3aemLumKa Nno BbiNycKy (NMpumeHuTenbHO Kk SPV) ueHHol Gymaru mncnonb3yetcs
HanbonbLUNA N3 aKTyarnbHbIX KPEAUTHbIX PENTUHIOB NOPYYUTENST UMW 3aeMLLMKa NO BbIMYCKY (MPUMEHUTENBHO K
SPV), NnpUCBOEHHbIX Pa3nNUYHbIMN PENTUHFOBBIMU areHTCTBaMM.

3.3. OcobeHHoCTU onpeaeneHus kpeauTHbIx cnpeaos ans |, 11, [l pedTuHroBbix rpynn

KpeauntHeii cnpen ansa pentuHrosbix rpynn |, I, 11l paccumTbiBaeTca Ha kaxayto AaTy onpegeneHus cnpaBeanmBon CTo-

MMOCTU O0JITOBOro MHCTPYMEHTAa.
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Mpwn BbluMcneHun kpegutHoro cnpeaa |, Il, 1l penTuHroBbIX rpynn MCNonb3yeTcs MeamaHHOe 3HayeHue KpeauTHOro
cnpega 3a nocrnegHue 20 ToproBbix AHeW (<= AaTbl onpeaeneHus cnpaBeannBon CTOMMOCTH).

[nsa pacyeta megmaHHoOro 3HavyeHust kpeautHoro cnpeaa |, |1, 11l peATUHroBbIX rpynn MCNoNb3YTCA 3HaYeHUs AOXOAHO-
CTU creayowmx 06nmMrauMoHHbIX MHAekcoB MOCKOBCKOM GUPXM, packpbiBaeMbIX MO UTOraM KaXQgoro TOProBoro AHsl Ha cante
MockoBckon 6upxu:

a. MHpekc kopnopaTtuBHbix obnuraumii (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnuncaHve nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXvB 3HaYEHWI: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. WHaekc koprnopaTusHblx obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXxuB 3Ha4YeHUiA: https:/mww.moex.com/ru/index’ RUCBTRA2A/archive/
C. MHpgekc kopnopatusHbix obnuraumni (> 0,5 roga, BB+(RU) < pentuHr < BBB+(RU))
Tukep: RUCBTR2B3B
Onwncanune nHagekca: https://www.moex.com/ru/indexRUCBTR2B3B
ApXuB 3HaYeHUIA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
Pac4yeTt megunaHHoro kpegutHoro cnpega ans |, I, 11l peATUHroBbIX rpynn OCyLeCTBNAETCS B CrneayloLemM nopsake:

PewntuHrosas rpynna |
PaccuuTbiBaeTcst kpeanTHbin cnpeq SPI 3a kaxabii 3 20 nocrnegHux Toproebix AHer (16):

Ser1 = (Yrucerraaans — KBrucerrRAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHus cnpefa, paccymTaHHble B 6A3NCHbIX MyHKTaX;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbitas MockoBckol bupxen;
KBARUCBTRAAANS - 3HayeHune CrtaBkm KB[J B TO4YKe, COOTBETCTBYIOLIEN Alopaumum UHAeKca

RUCBTRAAANS packpbiToi MOCKOBCKOW BUpXKEN.
PaccuuTtbiBaeTCs MeanaHHOE 3Ha4YeHue KpeauTHOro cnpeaa Spr; 3a nocrnegHne 20 TOproBbIX AHeN (MeguaHa v3 nony-
YeHHoro psiga SPT).
Mpu pacyeTe MeOMaHHOTO 3HAYEHWS KPeAUTHOrO cripefa Spi; MPOMEXYTOUHbIE OKpYyrneHust 3Ha4yeHnin SPITl He npousso-
aatcsi. MNonyyYeHHoe MefMaHHoe 3Ha4YeHue KpeaUTHOTO cripeaa Spi; OKPYrNsieTcst Mo NpaBunam MaTemMaTU4eCcKoro OKpyrneHus oo
LLenoro 3HayeHnst 6a3ncHbIX NyHKTOB.

PewntuHrosas rpynna I
PaccunTbiBaeTcst kpeauTHein cnpes SPII 3a kaxabin 3 20 nocnegHux ToproBbix gHen (17):

Seri = (Yrucerra2a — KBZlruceTRA2A) X 100, 17)
[pe:
Sprit - 3Ha4YeHUs cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRuCBTRAZA - poxoaHocTtb nHaoekca RUCBTRA2A, packpbiTas MockoBcKol Gupkeit;
KBARucBTRAZA - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumum UHAeKca

RUCBTRAZ2A packpbiTon MockoBckon Gupxen.
PaccuutbiBaeTcst MeaMaHHoe 3HaveHne KpeauTHOro cnpeaa Spiy; 3a nocnegHune 20 TOproBbIX AHEN (MeAnaHa 13 nony-
yeHHoro psga SPrII).
Mpu pacyeTe 3HaYEHUsI MeAMaHHOTO KPEAUTHOTO cripefa Sty MPOMEXYTOYHbIE OKpyrneHust 3HadeHuid SPIIl He npous-
BoaAsTcs. MNonyyeHHoe MeanaHHoe 3Ha4YeHWe KpeauTHOro cnpeaa Spfy; OKPYriseTcs No npaBunaM MaTemMaTU4eCKOro OKpyrneHust
[0 Lernoro 3Ha4yeHus 6asncHbIX MYHKTOB.

PewntuHrosas rpynna lll
PaccuutbiBaeTcsa kpeauTHbin cnpeg SPILU 3a kaxabin n3 20 nocnegHux Toprosbix gHen (18):
Serit = (YruceTrze3 — KBAruceTr2B38) X 100, (18)
Ine:
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Spri - 3Ha4YeHus cnpeda, paccynTaHHble B Ga3nCHbBIX MYHKTaX;

YRUCBTR2B3B - foxogHocTtb nHaekca RUCBTR2B3B, packpbiTas MockoBckon Gupxei;

KBRUCBTR2B3B - 3HayeHve CraBkm KB[l B TO4YKe, COOTBETCTBYIOLIEN Alopauum WHAEeKca
RUCBTR2B3B packpbiToi MoCKOBCKOW Oupsken.

PaccunTbiBaeTCA MemaHHoOe 3HadYeHVe KpeanTHoro cnpeaa Sty 3a nocneaHue 20 TOproebix AHEN (MegnaHa 13 nony-
YeHHoro psaga SPrIl).

Mpw pacyeTe 3HaYeHN MeAVaHHOTO KPEAMTHOTO cnpeda Spty;; NMPOMEXYTOUHbIE OKpYrieHust 3HaveHunin SPIIIl He npous-
BoasATcs. MNonyyeHHoe MeanMaHHoe 3HauYeHne KpeAMTHOro cnpeaa Spty OKPYrisieTcs No npasunaM MaTemMaTUyecKoro OKpyrieHus
[0 Lenoro 3HayeHus 6a3ncHbIX MNyHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeanTHbIX cnpeaos Ans |V pernTuHroson rpynmel
C yyeTOM Hanuumsa B AaHHOW rpynne AOoMroBbiX MHCTPYMEHTOB HU3KOrO KpeAWTHOro KayecTsa, B T.4. NpeaaedonTHbIX, a
TaKKke JOMNroBbIX NHCTPYMEHTOB YAOBMETBOPUTENBLHOIO KPEAMTHOrO KavecTsa, HO 6e3 perTuHra, MeavmaHHbIn KpeauTHbIN cnpeq,
Sphy paccuuTbiBaeTCs Ha UHAMBUAYarbHON OCHOBE A KaXO0ro A0NFOBOro MHCTPYMEHTA.
3HayeHVe MeamaHHOro KpeAUTHOro cnpeda Ans AOMroBOro MHCTPYMeEHTa, BKIoYeHHoro B [V penTuHrosyto rpynny, pac-
CUYMTBIBAETCHA Ha KaxKayto AaTy onpejeneHns cnpaseannBoin CTOMMOCTM AONTOBOrO MHCTPYMEHTa B credytollem nopsgkell:
He pexxe YeM Ha NocneAHNA AeHb Kaxaoro KeapTana Ans AoNroBoro MHCTPYMEHTa onpeaenseTcsa 3HavYeHne KpeamTHOro
cnpeda € NpYMEHEHUEeM OAHOr0 M3 MEepPeynCrieHHbIX HUKe CnocoboB (4anee — JKCMepTHOEe 3HayeHue KpeauTHOro
cnpepa). OgHOBPEMEHHO Anst AONrOBOro MHCTPYMEHTa OnpeaenseTca BenMyMHa OTKIOHEHNS 9KCMEePTHOro 3HaveHus
KpeaAnTHOro crnpea oT 3Ha4YeHUss MeAnaHHOro KpeamMTHOro cnpeaa, paccumtanHoro ang Il pentnHroson rpynnbl Ha aTy
xe paty (ASpt qi-1v));
Me[WaHHbIV KpeaUTHbIA cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa Npu3HaeTcs paBHbIM (B nopsifke y6blBaHWsS Npuopu-
TeTa):
] 9KCNEepPTHOMY 3HaAYEHMIO KPEAUTHOrO cnpeaa, ecnyM OHO pacCcynTaHo Ha AaTy onpeaeneHus cnpaBensiMBon CTou-
MOCTMW JONTOBOrO MHCTPYMEHTA;
. 3HaYeHU0 MeanaHHOro KpeauTHOro cnpepa, paccuntaHHomy Ans |l pedtuHroson rpynnel Ha gaty onpeaenexHvs
CrpaBefnMBo CTOMMOCTY AOMTOBOMO MHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUUMHY ASEr jjj_1y), PACCUNTAHHYIO Ha

HanbGonee NO34HOK AaTy onpedeneHnst 3KCNepTHOro 3Ha4YeHWs KpeauTHOro crnpea Anst 4aHHOro AOMroBoro MH-
CTPyMeEHTa.
B uensx HacTosLwero nyHKTa B pacyeTe 3Ha4YeHUs MeauaHHoOro KpeautHoro cnpega ans |l pedTuHroBow rpynnel He yun-
TbIBaeTCsA NpeMust 3a cybopAMHMPOBAHHOCTb B Crly4ae, eCriv AOMroBON MHCTPYMEHT SBNSIETCA CyOOpAMHUPOBAHHBIM.
Mpu pacyeTe 3KCNEPTHOrO 3HAYEHUSA KPEAUTHOrO cnpeda MakCMMarbHO UCMONb3yloTCsA Habnogaemble pblIHOYHbIE OAH-
Hble. Hke npvBeaeHbl BO3MOXHbBIE METOAbI pacyeTa 9KCMEPTHOro 3HaYeHMs KpeaUTHOTo cnpeda B nopsiake yobiBaHWUst Npuopu-
TeTa Mo UCMONb30BAHNIO PbIHOYHBIX AaHHbIX:
o Ecnu y amuteHTa umetotca B obpalleHun apyrne BbiNycKM AONTOBbIX LEHHbIX Oymar, No KOTOpbIM CyLLEeCTBYET
aKTMBHbIW PbIHOK U UMEIOTCS AOCTYMNHbIE LIeHbl YPOBHS 1 Mepapxvu cnpaBeanvMBon CTOMMOCTU, TO MEAMAHHOE 3HaYeHne
KpeauTHoro cnpefa paccunteiBaeTcs no doopmyne (19) kak cpegHee 3HavyeHWe OTKNOHEHU 3deKTUBHOM OXOAHOCTU K
noraweHuto (odepTe) Takux BbinyckoB oT Ctasku KB[ ans cpegHeEB3BELLEHHOrO Cpoka A0 noralleHnst (odpepTbl) CcooT-
BETCTBYHOLLErO BbIMycKa.

Sty = OKPYII(CP3HAY(YTM; — KBJ, ), 4) x 100, (19)
lne:
SFT’?IV - MeanaHHOe 3Ha4YeHune KpeanTHOro cnpena, pacc4ntaHHble B 6a3unCHbIX NYHKTaX;
YTM; - adhpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTte) No cpeaHEB3BELLEHHON LiEeHe

i-ro BbIMyCka A0nroBow LeHHow Bymaru, packpbitas MockoBckon Gupxen;

KbA, - 3HaveHune Ctaskn KB[] B ToUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40
norawweHuns (odepTol) i-ro BbiNycka JONTOBON LieHHOM Bymaru;
i - MAEHTUMKaTOpP BbiNyCcKa AOMrOBOW LIeHHON Bymarn aMmnTeHTa, OTIIMYHOTO OT oLle-

HMBaeMoro.

1 Ecnun Ha paTy onpeaeneHus cnpaBeivBoi CTOMMOCTM A0NFOBOM LIEHHOM ByMaru, BKIOYeHHOMN B IV peiTuHro-
BYIO rpynny, 3Ha4YeHMe MeAMaHHOro KpeaAnTHOro cripesa Ansl Heé He yCTaHOBIEHO, TO pacyeTHas LeHa Takown
OONroBoOl LeHHOoW bymarn onpegeneHHas MeToaoM NpMBEAEHHOW CTOMMOCTM ByAyLIMX AEeHEXHbIX NOTOKOB Npu-
3HAEeTCs paBHOWM HyNIO.
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[pe:

Ecnu BbINycky AONTOBOM LLEHHOW Gymarv Unv aMUMTEHTY /MopyYrTesio Ui 3aeMLLMKY MO BbIMYCKY (MPUMEHUTENBHO
k SPV) aToro Bbinycka NPUCBOEH PEeATUHI HaLMOHAasIbHbIM PEUTUHIOBLIM areHTCTBOM, ykasaHHbIM B Tabnuue 1, To
MeaMaHHOe 3HaYyeHue KpeMTHOTO crpefa paccuutbiBaeTcs no goopmyne (20) kak cpeaHee 3HaYeHWe OTKIOHEHWN
3(hHEKTVBHON JOXOAHOCTU K MoralleHuto (oepTe) BbIMYCKOB AONTOBLIX LIEHHbIX Gymar ¢ Takum e Ui 6nmskum
KPEAUTHLIM PEWTUHIOM, PLIHOK MO KOTOPbLIM MPU3HAETCH aKTUBHBIM U MMEKTCs Habniogaemble PbiHOYHbIE LiEHBbI

ypoBHs 1, ot Ctasku KB[1 Ans cpefHeB3BeLLEHHOro Cpoka A0 noralleHns (oepTbl) COOTBETCTBYHOLLETO BbINycKa.

BrnnskMm KpeanTHBIM PENTUHIOM NPU3HAETCH KPEAUTHBLIN PEUTUHT, KOTOPBIN OTKNOHAETCA OT KpeAUTHOro penTuHra

3aMuTeHTa/Bbinycka/nopyynTens/ No BbiMNyCKy Ha +/- OQHY KPEAUTHYIO CTYMEeHb.

SBy = OKPYT/T (CP3HAY (YTM; — KBJ, ), 4) x 100, (20)
Sty - Me[MaHHOe 3HaveHve KpeauTHOro cnpeaa, paccynTaHHble B 6a3nCHbIX NYHKTaX;
YTM; - acbdpekTnBHAsA 4OXOAHOCTbL K noralleHnto (odpepTe) No cpegHEeB3BELLEHHOW LieHe
j-ro BbINycka 4onroBow LeHHow Bymarn, packpbitas Mockosckon Gupxein;
KBﬂ,]. - 3HayeHue CtaBku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTsl j-ro Bblnycka AoNroBon LieHHon bymaru;
j - ngeHTndukaTop BbiNycka AOMroBON LieHHOW Bymaru, OTIIMYHOMO OT OLLEHNBAEMOTO,

C TaKkuM Xe Unm 6rm3skum KPeOUTHbIM PENTUHIOM.

Mpu oTCyTCTBUM PErTUHra BbiNycka JOMrOBON LieHHOW Bymaru, SMuTeHTa / Topy4nTens 3Toro Bbinycka, NPUCBOEH-

HOro HaunoHanbHbIM pelzTI/IHFOBbIM areHTCTBoM, yKa3aHHbIM B Tabnuue 1, MegvaHHoe 3HayeHue KpeanTHOoro

crnpeaa paccunTbiBaeTcs:

o

KaK OTKIOHEeHne 3(PEKTUBHON AOXOLHOCTU K norawleHuto (ocpepTe) BbiMycka AONrOBOW LeHHOM Bymaru aHa-
TNOrMYHOrO KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs aKTUBHLIM U MMEKOTCA PbIHOYHbLIE LiEHbI
YypPOBHS 1 nepapxvm cnpasegnmeoi ctommocTtu, ot Ctaskv KBl Ans cpeaHeB3BeLLEHHOro Cpoka A0 noraileHus
(odhbepThl) coOTBETCTBYHIOLErO BbIMYCKA.

AHanorm4yHoe KpeauTHOE KavyecTBO MOXET onpeaenaTbCa Ha OCHOBaHWM NPUCBOEHHOTO KPeaAUTHOro pernTuHra
NCXOAs N3 BHYTPEHHEN METOAMNKMN ONpefeneHns BENUYMHbI KpeanTHOro pucka.

KaK MeaunaHHOe 3HaveHne KpeauTHOro cnpepa, paccymtadHoro ans |l penTuHrosow rpynnel, yBenm4yeHHoe Ha
BeNuYuHy AFD.

BenuunHa AFD exerofHo onpeaenseTcs Kak pasHuua mexay cpefHUM 3HavyeHneMm 4acToThl AedonToBl2 Bbl-
MyCKOB OOMrOBbIX LIEHHbIX ByMar pOCCUACKMX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, n cpeaHum
3Ha4YeHneM 4acToTbl AedONTOB BbiNMyCKOB AOMTrOBbIX LEHHbIX ByMar pOCCUNCKMX SMUTEHTOB, OTHECEHHbIX K
penTuHrosow rpynne lll.

CpepnHee 3HayeHne 4acToTbl A4eONTOB BbINYCKOB AONTOBbLIX LLEHHbLIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBoOW rpynne, onpegensertcs no dopmyne (21):

N eD
AFD = CP3HAY (Z i) 21)
o IS
roe:
ISP - KONMMYEeCTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 kK COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTMBLUMX AedonT XoTsa Obl oa-
Horo obsi3aTenbCcTBa, NPEAYCMOTPEHHOIO XOTSA Obl OAHUM BbIMYCKOM [AONTOBbLIX LEHHbIX Gymar B Te-
YeHue COOTBETCTBYHOLEro nepmnoaa (roga) HabngeHus;
IS - KOMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOM rPynne;
n - MOPSAKOBbLIM HOMeEpP nepuoaa (roga) HabnaeHus, NpuHagneXxalimin MHoXecTBy N;
N - KONMYECTBO NepuoaoB HabnoaeHus, ner.

PesynbTtaTt pacyeta FD okpyrnsieTcs no npaBuiam MaTeMaTUYECKOro OKPYITIEHUSI 40 LIeNTOro 3HaYeHus!.

3.5. Mopsigok onpeneneHyst auanasoHa KpeauTHbIX CNPeaoB AN PeNTUHIOBbLIX rpynn

12 OnpeneneHne yactoThl AedONTOB MPON3BOAUTCA HA OCHOBAHUU MYBNNUYHBLIX AOCTYMHbIX AaHHbIX MO
pedontam, nybnnkKyembiX Ha canTe COOTBETCTBYIOLLErO areHTCTBa.

OedonTt B oTHOWeEHNM X0Ta 6bl 0AHOr0 06593aTenbCcTBa, NPpeayCMOTPEHHOro XoTsa 6bl O4HMM BbIMYCKOM
[ONroBbIX LEeHHbIX byMar ammuTeHTa, npegnonaraet 4edonT SMUTEHTa.
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BbiGop Avana3oHa aAvana3oHOB KpeauTHbIX cnpenoB ans pentuHrosbix rpynn I, I, 11l ocHoBbIBaeTcs Ha cneayoweM:

= MeanaHHoe 3HavYeHune KpeauTHOro crnpeaa onpeaensieTcst B Nopsiake, NpeayCMOTPEHHOM HacTosAwWwmMM PernameH-
TOM;

L] HWDKHSIA rpaHuua Ans |-ov peidTUHIroBow rpynnbl NpuHMMaeTcsl paBHol 0, Tak kak JOXOAHOCTb obnurauuii |-oi pei-
TUHrOBOW rpynmbl HEe AOMKHA ObITb HUXE cpeaHen JOXOAHOCTN roCyAapCTBEHHbIX Bymar;

] HWXHAA rpaHyua ans |l1-on penTMHroBon rpynmnel ycTaHaBnMBaeTCs paBHON MeANaHHOMY 3HayYeHUIo |-01M perdTUHro-
BOW rpynnbl, TakK Kak AOXOAHOCTb obnuraunii 11-o pemTUHroBONM rpynnbl He AOIMKHA ObITh HUXE cpeaHen AOXO4HO-
cTu obrnurauumn |-oi peMTUHIOBOW rpynnbl;

] HWXHAA rpaHunua ans lll-ei penTUHroBon rpynnel ycTaHaBNUMBaeTCa paBHOM MeAnaHHOMY 3HadeHuio |1-or penTuk-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumin ll1-eit penTUHroBoM rpynnbl He A0MKHa GbITb HDKE cpeaHel AoxXoa-
HocTu obnurauun ll1-on penTUHroBOW rpynnbl;

] BEPXHASA rpaHnLa PEVTUHIOBOW rPynMbl yCTaHaBNMBaeTCA TakuM obpa3om, YTobbl Anana3oH Mexay HWXKHEW rpa-
HULEN 1 MeauaHoi Gbin paBeH AnManasoHy Mexay MeaMaHom U BEPXHEN rpaHuLe peMTUHIoBOKM rpynmbl.

PacueTt ananasoHa KpeauTHbIX cnpefoB (MMHUMAanbHOMO 3HaYeHus KpeauTHoro cnpeaa - Min(a), makcMmansHoro 3Ha-
YeHus kpeaguTHoro cnpeaa - Max (B)) seinonHsetca ans |, I, [l peATuHroBowm rpynnbl Ucxoas M3 3Ha4YeHU MeguaHHbIX KpeaUTHbIX
CrpeaoB COOTBETCTBYIOLLEN PENTUHIOBON rPynmnbl B COOTBETCTBMU C Tabnuuen 2 ¢ y4eToM npemuun 3a cybopanHMpOBaHHOCTb
(ecnv NPUMEHNMO K aHaNM3MPyeMOMy UHCTPYMEHTY).

VToroBble AnanasoHbl KpeauTHbIX CNpeaoB nNpyeedeHsbl B Tabnuvue 2.
PacueTt gnanasoHa kpeauTHbIX cnpefoB Ans |V pedTUHroBow rpynnbl He BbINOMHAETCS.

Tabnuua 2. nanas3oH KpeauTHbIX CNPELOB PENTUHIOBBLIX FPYMH.

[JuanasoH KpeaUTHbLIX crpeaos
Min (a) ‘ MepuaHa ‘ Max (B)
PevituHrosas rpynna |

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

Pentunrosas rpynna Il

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

PevitnHrosas rpynna Il

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

MpumeyaHne:

B Tabnuue 2 3HayeHue nokasartens «npemusi» NPUHUMAETCA PaBHbIM 3HAYEHWIO NpemMnn 3a cybopauHMPOBAHHOCTL As
CcyOOpaAMHUPOBaHHBLIX 0bNuUraunin KpeauTHbIX OpraHu3auuii B criyyae OTCYTCTBUSI PEeMTMHra Bbinycka, U paBHbiM 0 B
oCTanbHbIX Criy4asx.
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MPUNOXEHWE 4

METOOUKA ONPEOENEHUSA CMPABEANIMBON CTOUMOCTU AKTUBOB

C YYETOM KPEAUTHbIX PUCKOB

O6LKue nonoxeHus

OueHKka KpeauTHOro pucka Ucnorb3yeTcs NS pacyeTa crnpaBefnvMBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCUMOCTU
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeanMBYHO CTOMMOCTb aKTUBbI KNaccuuLMpyoTca Ha crieqytolume cTaguu:

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 pucka:

CraHpapTHble akTUMBbI (6€3 NpM3HakoB o6ecLeHeHust), 8 UMEHHO:
e [lebutopckas 3afomKeHHOCTb (B criydae onpeneneHnsi cnpaBeiiuBo CTOMMOCTU Takow 3a10IDKEHHOCTM C UCMOSb-
30BaHMeM mMeToAa NPVBEAEHHON CTOMMOCTM ByAyLLMX AEeHEXHbIX NOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble CpeAcTBa Ha cyeTax 1M BO BKMagax;

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

e [lebutopckasi 3a00MKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHMM OTYeTa OLEHLLMKa (C y4eTOM MONOXEHUI, YyCTaHOBMNEH-
HbiXx B Paszgene 7 HacTosAWwero NnpunoxeHus).

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[na uenen HacTosILLEN METOAMKN, KOHTPAreHTbl — MHOVBMAYanbHbIE NpeanpuHUMaTeny NpMpaBHMBAKOTCSA K KOHTPareH-
Tam — U3NYECKUM nmuam.

TepMUHBLI U onpeaeneHus, uncnonb3yeMblie B HacToslem MpunoxeHnun

KpeanTHbIN pUCK — pUCK BO3HNKHOBEHUSI NOTEPb B pe3ynbTaTe HENCMNONHEeHNs 0653aTensCTB KOHTPareHToM (SMUTEH-
TOM) 0653aTenbCTB, @ Takke B pesynbTaTe U3MEHEHUs OLEHKM KpeamTocnocobHOCTU (KPeAMTHOro pucka) KoHTpareHTa (3mu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccunckux pyonsx:

[lns 3a00MKEHHOCTM CO CPOKOM /10 MOTaLLEHNs, He NMPEBbILIaLWMM 1 KaneHaapHbli OeHb — ctaBka Mosprime?s;

CraBka, onpegensiemas us G-kpuBoii (kpuBow GeckynoHHoi goxogHoctn MockoBckoit Gupkini4), nocTpoeHHon no poc-
CUICKMM rocyaapCTBEHHbIM 00nuraumsim - Ans 3agormKeHHOCTH CO CPOKOM [0 NoralleHus, npeBbiwawmum 1 kaneHaapHbIi AeHb.

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

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

NToroBoe 3HaueHue cTaBku onpegensieTcs Ao 2 3HaKOB Mocrie 3ansiToun.

e B amepukaHCckux gonnapax:

[lna 3a40MKEeHHOCTM CO CPOKOM 10 MOoralleHus], He NpeBbIlaoLWwyM 1 kaneHaapHbli AeHb — cTaBka SOFRYS;

[na 3ag40MKEHHOCTM CO CPOKOM A0 NoralleHus cebiwe 1 KanenHgapHoro AHs, HO He npeBbiwatowmmMm 30 KaneHaapHbIX
OHEN — NHTEPNOonsALMS CTaBkN Mexay 3HadeHnem ctaBku SOFR 1 cTaBkoWM N0 aMepUKaHCKUM roCy4apCTBEHHbIM LieHHbIM GyMa-
ram'® Ha cpok 1 mecs.

13 hittp://www.mosprime.com/

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

15 https://www.sofrrate.com/

16 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nony4aroLiascs MeToaom fTMHENHON UHTEPMONSALMUM CTABOK N0 aMepuKaHCKMM rocyaapcTBeHHbIM obnuraumnam
- ANSA 3aJ0MKEHHOCTN CO CPOKOM A0 noraileHus, npesblwatolmm 30 kaneHaapHbIX AHEN.

e B enpo:
[lnsi 3a00MKEHHOCTM CO CPOKOM [0 MOralleHns, He NPeBbILaoLWmMM 1 KaneHaapHbli geHb — ctaska ESTRYY;

[nsi 3a00MmKeHHOCTN CO CPOKOM [0 NoralleHus cBbille 1 kaneHgapHoro AHs, Ho He npesbiwaowmum 90 KaneHaapHbIX
[HeN — UHTeprosaALumMs CTaBku Mexay 3HadeHmeM ctasku ESTR v ctaBkoi no o6nvraumsam eBpo3oHs! ¢ pentuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLiasca MeTo40M NMHENHON MHTEPMONALMN CTaBOK NO 0bnurauusMm eBpo3oHbl ¢ pentuHrom AAA - ans
3a0/PKEHHOCTM CO CPOKOM A0 noralueHus, npesbliwatowmm 90 kaneHaapHbIX AHEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUN

RKDminP ecJinu Dm < Dmin

™ 1 x (RKy41 — RKy_,),eciut Dyin < Dy < Diax

RKy . + ——
V- Vii=V_4

RKpmax.-€cii Dy, = Doy
roe:

Dm - cpok o noraiuenuns MHCTpymeHTa m B rofax (onpeaenseTcs ¢ TOYHOCTLIO 0 4 3HAKOB NOcre 3ansaTon);

Dmin, Dmax - MUHUManbHBI (MakcuManbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYNOHHOM
OOXOOHOCTM NOAXOAALMX (peneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocrie 3ansaTon);

V.1, V.1 — HanBonee 6nmakuit K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWE KPMBOW BECKYNOHHON [IOXOAHOCTU, HE npe-
BblLLaowuii (npesbiwatowmin) Dm, B rogax;

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

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTW HACTynneHns cobbitus gedonTa. Mopaaok
onpeaenexna PD ycTaHoBneH B pasgene 4 HacToswero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B cniyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyveHns no oba3aTenbCTBY, BKNOYas 3anor, nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasaene 5
HacToALLlero MpunoxeHus.

CoR (Cost of Risk, cToMmMoCcTb pUCKA) — gons oxmaaembix KpeaUTHbIX yEbITKOB, ONpeaensemas kak OTHoLe-
HMe CyMMbl CPOPMUPOBaAHHOIO pe3epBa Mof KpeauTHble YObITKM K BarnoBon 6anaHCoBOW CTOMMOCTW KPeaWTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIBpaHHbIX 6aHKoB. Mopaaok onpeaeneHus CoR ycTaHoBMeH B pasaene 6 HacToswlero MpunoxeHus.

KpeanTHbIN PENTUHT — MHEHNE HE3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTW PENTMHIYeMOro nvua ucnon-
HATb NPUHATbIE Ha cebsi drHaHCcoBble 06si3aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCTMIONBb30BaHNEM PEWTUHIOBOW KaTeropum no onpeaenieHHon peiTUHIOBOW LUKare.

B uensax npumMeHeHus HacTosILLen MeToANKN AN MOHUTOPWHIa NpusHakoB obecLeHeHns n cobbiTun gedonTta ncnone-
3ytoTcs MHOPMaLuus, nonyvyeHHas (onybnMKoBaHHas) OT CreayoLWmnX PENTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeantHoe PeiitnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnepTt PAy)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAY)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeantHole PedTuHmy (OO0 «HKP»)

B uensx npyMeHeHus HacTosALLEeN METOOVKN AN ONpeaerneHns ypoBHS perdTuHra ¢ Lenbio nocreayLwero onpegene-
Hus BennuuH PD, ncnonb3yeTcst nHpopmMaumsi, nonyyeHHas (onybnukoBaHHas) OT crnedyoLmx peiTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

7 https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_short-term_rate/html/index.en.html
18 hitps://www.ecb.europa.eu/stats/financial markets and _interest_rates/euro_area_yield curves/html/index.en.html
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e AHnanutuyeckoe KpegmtHoe PentnHroBoe AreHTcTBO (AKPA)

e PelituHroBoe areHTcTBo RAEX («3kcnept PAY)

CTyneHb KpeQUTHOro perTuHra (rpena) - MMHUManbHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CrnoBbIX (Hanpuvep, Baa3, Ba1) o6o3HaveHnsX.

DedonT - HactynneHue cobbITui, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBNEHHbIX B pasfene 3 Hactoswero [puno-
XXEHWSA 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPoKu, onpegensemble OTAeNbHO A4S PasHOro B1uaa akTMBoB/o6s3aTenbCTB.
MpenenbHble CpokM NpU3HaHWA gedhonTta AN pasnuyHbIX BUAOB 3a40MKEHHOCTM yka3aHbl B n. 3.1.

OI'IepaLWIOHHaH AeﬁVITOpCKaFl 3a4O0J1XKeHHOCTb — ,D,e6VITOpCKaF| 3a]0JTKEeHHOCTb, OTBeYarLlaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAWwmMK MNpaBmunammn onpegeneHns CYA gns NPW3HaHWs 3a40MKEHHOCTN onepauOHHOMN.

Pasgen 1. CtaHAapTHble aKTUBbI (6€3 Npu3HakoB o6GecLeHeHUs)

1.1. [nsa onepauvoOHHOW 3a40MMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHve He NpoBoAWTCS, Npy cobnogeHnn TpeboBaHni ANa NPU3HaAHNS 3a40MKEHHOCTUN B KaYecTBe OnepaLyioHHON.

1.2. OueHka aktmBoB 6e3 npnsHakoB obecLeHeHns, cnpaBeanMeas CTOMMOCTb KOTOPbIX onpeaenseTca no MeToay
NpuBEAEeHHOW CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB (3@ MCKIIOYEeHNeM Aeno3nToB, MOPSAOK onpedeneHnss cnpaseanveon
CTOMMOCTU KOTOPbIX YCTaHOBMNEH HacToswmmu Mpasunamu onpegenenns CHA) paccunteiBaeTcsa cneayowmm obpasom:

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

PV =3%N_, r75s (1= LGD * PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO AEHEXHbIX MOTOKOB 40 AaTbl MOralleHnst akTuea, HauMHas ¢ Aatbl onpegeneHns CYA,;

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

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHas ¢ gatbl onpegenerms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«O0LMe NoNoXeHUs»;

T(n) - kONM4YeCTBO AHeN OT AaTtbl onpegenennss CHA o gaTtbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposTHoCTb AeconTa) — BEPOSTHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCsi B COCTosiHUM fiechonTa. BeposTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MOSNOXEHWNIA, YCTAHOBINEHHbIX
B pasgerne 4 HactodAwero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNs 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOpasi MOXET
ObITb NOTEPsSIHA B criyvyae gedonTta KOHTpareHTa; onpeaensiercss B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero MNMpunoxeHus.

[MpomexyTouHble 3Ha4YeHns pacyeTa NpuMBedEeHHON CTOMMOCTU ANSA KaXO0ro AeHEXHOro NoToka, CKOpPeKTUPOBaHHbIe
Ha BENMYMHY KPEAUTHOrO p1cka, HE OKPYIMSITCS.

1.3. [Ansa oueHku cnpaBennnBoOi CTOMMOCTY NpaB TpeboBaHuii No akTneam (gorosopam) ®oHaa K puanyeckum nuuam
00 HacTynneHus gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonessyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3sBegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTcsa 3HavyeHne CoR anga cragum 1.

Paspgen 2. OueHka aktnBoB. O6ecLeHeHue 6e3 aedonTa.

2.1. Mpwn BO3HMKHOBEHNM COBBITUA, BeayLLero k 06ecLieHeHMIo, cnpaBeanMBas CTOMMOCTb LOSNTOBbIX MHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pbIHKA U LIEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennss CHA), B Tom
yncrne OeHEeXHbIX CPeacTB Ha cyeTax U BO BKNagax, cnpaBeanvBasi CTOMMOCTb AeOUTOPCKOM 3a40MmMKeHHOCTH, NpaB TpeboBaHus
no 4oroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT OoHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CrpaBeaIMBoON CTOMMOCTU No cdopmyrne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxyaweHue oUHAHCOBOrO NMOMOXEHMS, OTPa3UBLLMECS B JAOCTYMHOW (DUHAHCOBOW OTYETHOCTU, B TOM YuCre
CHWKEHNEe CTOMMOCTM YUCTbIX akTUBOB bonee Yyem Ha 20%;
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2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX ar€HTCTB — B CllyYyae Hamnu4yusl Y KOHTpareHTa penTuHra penTMHroBOro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAUTHbIX PENTUHIOBBIX areHTCTB, MMbOo peecTp unmanos v NpeacTaBUTENBCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccuu:

e CHwmxeHue penTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB peiTuHra (3a UCKMYEeHNEM CryyaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB M OT3blB PEeNTUHra He SABMSEeTCs CneAcTBUMEM YXYALIEHWUS KPeAuTOCNoCOBHOCTM 3aMuTeHTa). Takoe pelueHune
odopmMnAeTCA MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHUN.

YXyALleHne pernTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTN He y4yu-
TbIBAETCA B Ka4eCTBe NpusHaka obecueHeHns B criydae, ecnv oHu obycrnoBneHbl yXyAlleHneM CTpaHOBOW OLEHKU aMuTeHTa /
3aeMLuKa.

YXyALleHne pevdTuHra OfHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BedeHHOe APYrMM PENTUHIOBbIM areHTCTBOM U
YUYTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YyYUTLIBAETCS, €CNN NPUYMHON YXyALIEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NMULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

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

2.2.1.5. Hanuune npusHakoB HecocTosiTeNbHOCTM (6aHKkpoTcTBa)™.

2.2.1.6. [Ona 3agomkeHHOCTM NO 3anMMaMm, kpeautam, UHAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM Ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmyHoMy AOnry KomnaHui rpynnbi?, K KoTopoii NpuHaa-
TNEXMNT KOHTPAreHT, B Criydae NPOAOIMKEHMSA 06CnyXnBaHWs Jornra CaMMm KOHTpareHTom nocrne cobbitnst gedonra.

2.21.7. [na HeobecneyeHHOW 3a00IMKEHHOCTM MO 3anmam, kpeantam, PUHAHCOBLIM UHCTPYMEHTaM — PE3KUIN POCT
[OX0OHOCTN Mo MyGnUYHOMY AONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPareHT (3a UCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKM AOMrOBbLIX 06A3aTENbLCTB 1 3TU KOTUPOBKM HE NOKa3sbiBaloT NPU3HaKoB obecLeHeHNns ).

2.2.2. B oTHOWeEHUN PU3NYECKUX NNL|

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM bmanyeckoro nuua ob-
cnyxuBatb 0b6s3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHKeHne 3apaboTHONM NnaThl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMNSAOLLENCA OAHUM U3 UCTOYHMKOB foX0Aa (hU3M4EeCcKoro
nuua.

2.2.2.2. MosiBrneHve y YnpaBnsowen komnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyeckoro nvua B o6beme, BNUSIOLWEM Ha CNOCOGHOCTL (hr3NYecKoro nuua obenyxueaTe CBoU 0bsisaTenbcTBal.
2.2.23. MosiBneHve y YnpaensioLwen kKoMnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKoro nuua unm obbaBNeHnn ero B PO3bICK.

2.2.3. B oTHOWeHUN hU3NYECKUX U PUANYECKUX UL

2.2.3.1. HapyleHue cpoka ncnonHeHns oba3aTensbCcTB Ha MEHbLUNIA CPOK, YeM onpegeneHo YnpasnsioLen komna-
HVew Ansa npusHaHua gdedhonTa (BKNYas nocrnegHUi AeHb Cpoka, YCTaHOBIIEHHOro ANns AedonTa), Ho 6onbluniA, Yem Ans npu-
3HaHWsA 0eBUTOPCKON 3a40MKEHHOCTM ONepPaLMOHHOMN.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTb obecLieHeHHON 3a40MKEHHOCTb (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha PbIHKE pPerno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B CIlydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLMNX O CBOEBPEMEHHOM UCMOMNHEHUN 06a3aTensCTB.

Takoe pelueHne opopMIIAeTCs MOTVBMPOBAHHBLIM CYyXAeHWEM YNpPaBnsioLen KOMNaHun ¢ NpUnoXeHnem Konuu nog-
TBEPXKOALLMX JOKYMEHTOB.

2.2.3.2. lMpenocTaBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH U JOTOBOPHBIX
YCINOBWIA, CBA3aHHbLIX C PMHAHCOBLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKa, KOTOPYHO KpeaMTop He npeaocTaBun Obl B MHOM criyyae
(B TOM uncne pecTpyKTypu3aumsa 3af0MmMKEHHOCTM C YMEHbLLUEHNEM CTaBKW, MPOMOHraumen 3a40mKeHHOCTY UM OTCPOYKOM BCEX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BegyLume K 06ecLeHeH 0, He yka3aHHble B HacToswmx Mpasunax onpegeneHus CHA, mo-
ryT NPMHMMAaTBLCA Afs pacyeta CTOMMOCTU YACTbIX akTuBoB PoHAa, Ha OCHOBaHMN MOTUBMPOBaHHOIO CyXAeHWs YnpaBnsioLen
KOMMaHUK C yKasaHueMm AaTbl BO3HWKHOBEHWS COObITMS 0B6ecLeHeHns 1 cogepXaHum Takoro cobbiTnst C MOATBEPXKAEHNEM WH-
dopmaLmm 13 OTKPbITLIX MM COBCTBEHHBIX MCTOYHMKOB YNpaBnsAoLLei KOMIaHN.

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

2.4. OGecueHeHue no Pa3finyHbIM aKTUBaM, OTHOCALUMUMCSA K KOHTpareHTy.

19 B TOM umcne cooTBeTCTBMM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», pacCMOTPEHME CYAOM MO CYLLECTBY
3asaBneHnn o 6aHKpoTcTBe M T.4. PakT nogauum 3aseaeHns o 6aHKPOTCTBE MOXET HEe pacCMaTpMBaTbCA Kak Npu3Hak 6aHKpoT-
cTBa.

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

21 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOMO Aoxoda dusnunua.
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2.4.1.1. B cny4yae BO3HWKHOBEHUA obecLeHeHnst no OAHOMY aKTMBY OCTallbHbl€ aKTWBbl, OTHOCALLMUECA K KOHTP-
areHTy, Takke CHUTarTCA obecLeHeHHbIMN22.

2.4.1.2. MopyynTenbCTBa M rapaHTUKM KOHTpareHTa ¢ npuaHakamm obecLeHeHns NPUHMMAaOTCS B pacyeT ¢ y4eToM
obecLeHeHus.
2.5. MOHUMTOPUHI NPU3HaKOB obecLieHeHns

2.5.1. MoHuUTOpWHT No hHAHCOBOM OTYETHOCTY - HE MO3Xe YeM Yepesd 1 MecsL, nocne NosABNeHUs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga anst oryeTHocTM no PCBY 1 1 pas B rog Anst otyeTHocTM no MCPO.

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

2.5.3. MoHUTOPWHT Mo P13nyeckum nvuam NpoBoanTCs pas B 6 MecsLeB.

2.5.4. MoHUTOPWHT NO AaHHBLIM NO cyAebHbIM pa3bvpaTtenscTBam ANs pUANYECKUX Nl NPoBoAMTCH pa3 B Mecsl,. B
crnyyae Manomn 3Ha4MmocTu aktnea no otHoweHmo K CHA (mexee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS HE pexe, YeM pa3 B kBapTar.

2.6. BbIxog n3 coctosiHusi obecueHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHUN - B Cllyvae npekpalleH1s npyueeLlero K obec-
LleHEHMIO HapyLLEHWs1 MOPOroBbIX 3HaYeHUI PUHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTaros.

2.6.1.2. [nsi obecueHeHUs 13-3a NOHWKEHUS PENTUHIA - B CINyYae MOBbILLEHNS PENTUHIa, KOTOpbIA paHee Obin no-
HWXEH, NGO COXpaHeHns penTuHra co cTabunbHbIM NPOrHO30M B TEYEHME CpoKa He MeHee 12 mecsLeB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Cly4Yae BO3BpaLLEeHNsi CNP3A0B Mo 06nurauusiMm ammuTeHTa Kk G-KpuBOW K NMPEXHUM YPOBHAM (MO0 YPOBHSAM KOMMNaHWUiA, KOTOpbIe
[0 MOMeHTa obecLieHeHMs Toproeanuch ¢ 6nm3kum cnpagom Kk G-kpuson23).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Crly4ae BOCCTAHOBIEHMWS NTULIEH3UM NMG0 NOMyYeHNst NULEH-
31N Ha 3TOT X UMK MHble BUAbl AEATENBHOCTU; BbIXO U3 COCTOSIHUA 00eCLieHEHMSI BO3MOXEH TOMNbKO B Cry4yae nofyvyeHnst He
MeHee YeM [ByX KBapTaribHbIX OTYETOB WUIM FOA0BOr0 OTYETA O AEATENBHOCTU KOHTPAareHTa B HOBOM KayecTBe, NMpu 3TOM B Aesi-
TENbHOCTM JOIMKHBI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (PMHAHCOBbLIX NPOGNemM aMuTeHTa — B Cny-
Yae BOCCTaHOBSEHNSI aKTUBHOIO PbIHKA U OTCYTCTBUSA MHbIX MPU3HAKOB 06eCLiEHEHUS.

2.6.1.6. [na obecueHeHns n3-3a HaNMYUS NPU3HakoB 6aHKPOTCTBA — B Criyyae OTCYTCTBUSI MPU3HAKOB BaHKpOTCTBa
B TEYEHME CpoKa He MeHee 6 mec.

2.6.1.7. [na Bcex criyyaeB - B cnydae U3MEHEHUs COCTaBa akLMOHEpPOB, KOrga HOBble aKUMOHEpPb! CYLLECTBEHHO
yny4ylawT OLEHKY BO3MOXHOW nNoAdepXKKM 3aemiumka/koHTpareHta. [aHHoe pencreMe [OMKHO OblTb 000OCHOBaHO
MOTMBMPOBAHHBIM CYXXAEHNEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. [na obecueHeHnst ns-3a nuHdopmaumm 06 yxyaLeHumn nrnaTexecnocoOHOCTU — B Cryvae nonyvyeHns nHgop-
MaLuM O BOCCTaHOBIIEHUW NIaTEXeCcnocoGHOCTM U COXPaHEHWM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec.?*

2.6.2.2. [ns o6ecueHeHus n3-3a nHgopmaumm 06 NCNoNHUTENBHOM NPOU3BOACTBE — B Crydae noralleHus 3agorn-
YXEHHOCTU MO NCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLWeHnn topuandecknx n orandyeckux nuu,.

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

NPOCPOYEHHbIX 0693aTENBCTB U HE MEHee YeM 6 Mec. 0bCnyXmMBaHMS 3a40MKEHHOCTU 6e3 MpocpoYek, NPEBbILLIAOLWNX CPOK,
NO3BOMNSAOLLUIA OTHOCUTb 3aJ0MMKEHHOCTb K ONepaLuoHHO. B cnyyae Hanuunsa 4OKYMeHTOB (KOMWI JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEHUN 0653aTeNbCTB U peanbHOM UCMOMNHEHUM 06a3aTenbCTB B Te4YeHNe 3 OHEN Mocne HacTynneHus cpoka KOHTp-
areHT/3aeMLuK TaKkke MOXeT ObiTb BbIBEAEH U3 COCTOSAHUS 00ecLeHeHns, JaHHoe AeNCTBME OOMKHO ObiTb 0O0CHOBAHO MOTU-
BUPOBaHHbIM CYXXAEHNEM.

2.6.3.2. [ns obecueHeHnst n3-3a pecTpyKTypusaumuv B Nonb3y 3aeMmLlmKka — B Criydae nosiHOro noralueHnst pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTU (KpOME Crny4aeB, Korga OHOBPEMEHHO C NoralleHMeM BO3HUKAET HOBasi 3a0KEHHOCTb) 1 06-
CNyXMBaHUSI NPoYen 3aJ0MKeHHOCTU 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
OOJPKEHHOCTb K OMEepaumMoHHON, B TEYEHNE CpoKa He MeHee 3 MecC. Nocre NnoralleHnst PeCTPYKTYPUPOBAHHOM 3a40JKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHpoOpMauum O npekpaweHun cynebHOro/yronoBHOro npecnefoBaHUs 3aeMm-
LUMKa/KOHTpareHTa nyTem onpaeaaTenbHOro NpuroBopa nmbo npekpaileHus gena. MNpu 3ToM B cryvyae MMPOBOrO COrfalleHus
MeXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaensiiowas KoMnaHus obsizaHa NpoBeCTU OLEeHKY hMHaHCOBOrO COCTOSIHUS C
Y4E€TOM M3BECTHBIX UNN NpeAnoiaraeMbIiX YCOBUA MUPOBOrO COrMaLLEHNs.

22 KpoMe cry4yaes

e HaANNYMSA PbIHOYHbLIX KOTUPOBOK MO TOPryemMow 3a40/HKEHHOCTU KOHTPAreHTa/aMUTeHTa;

®  OCNapuBaEMOi1 3a40/IKEHHOCTM MO MEHSM U WwTpadaM — 40 MOMEHTA MOMYUYEHUSI UCMIONTHUTENBHOMO /IUCTA.
23 Cnpag Ans NPOCTOTbl MOXKET M3MEPATLCA Kak pasHLa Mexay AOXOAHOCTbLIO 06nmraumm 1 G-KpuBOii Ha CPOK, PaBHbIN Aropauun obnmraumm.
% Hanpumep, yBorbHeHve 6e3 nepexoaa Ha HoBYIO paboTy SIBMSETCS NPU3HAKOM 0BECLIEHEHIs!, MPY YCTPOWNCTBE Ha HOBYIO paboTy 3a[0KeH-
HOCTb 3aeMLLMKa NepecTaHeT cunTaTbest 06ecLeHeHHoM Yepes 6 mec.
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2.6.3.4. [ns 06a3aTenbCTB KOHTpareHTa, KOTopble CTanu 06ecLeHeHHbIMY U3-3a HapyLLEHUs YCMOBUIA 06CMyXuBa-
HUS MO APYrMM 06s3aTenbCTBaM KOHTpareHTa/aMUTEHTa, — B CIlyyae MoralleHusi PeCTPYKTYpUPOBaHHOW UM NPOCPOYEHHON 3a-
JOMKEHHOCTU 1 06CNyX1BaHUS BCEN NPOYen 3aJ0MKeHHOCTY 6e3 HapyLLEeHWiA YCroBUIA U PeCcTPYKTYpr3aLuii B Te4eHue BCEro
nepuvoga Ao noralleHusi u 6 Mec. nocre noratueHusi Npo6neMHol 3a40MKEHHOCTY.

2.7. Pacuet cnpaBeanMBON CTOMMOCTU aKTMBA C Y4eTOM NPU3HaKoOB obecLeHeHUsA (A0 AecdonTa KOHTpareHTa)

2.7.1. CnpaBeanuesas CTOMMOCTb akTUBa Npu BO3HMKHOBEHWM NPU3HAKoB obecueHeHns onpeaenseTcs No MmeToay
NpVBEAEHHOWN CTOMMOCTY ByayLUMX OEHEXHbIX MOTOKOB, YYNTbIBAsh KPEAUTHBLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbBIX MOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CIlyYaeB, OMUCaHHbIX HUXE B 3TOM MyHKTe. BeposaTHocTe gedonta PD(T(n)) onpepensietcs ¢
y4eTOM MOMOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [ns oueHkun cnpaBennvBon CTOMMOCTN Npae TpebosaHuin No akTuBam (gorosopam) ®oHaa K dusnyecknum
nvuam o HacTynneHus gedonTa v ¢ y4eTom nonoxeHui B Pasagene 6, ucnonbsyetca Popmyna 2, B KOTOPOW Kaxaoe npou3se-
Aexve PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBEHHOM B pasgene 6. Ans
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoYeHHoW YacTu 3agormkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTtcs 1 AeHb, ecnun mMo-
TUBMPOBAHHBIM CYXXAEHNEM HE YCTaHOBIEH MHOM CPOK.

UHopmayusi o 8bisseneHHbIX rnpu3Hakax obecyeHeHuUsl U 8bixo0e U3 cocmosiHus obecueHeHusi npedocmasnsemcs
Ynpasnsowel komnaHuel 8 CreyuanusuposaHHbili derno3dumapull He no3oHee crnedyrowe2o paboyeeo OHs1 3a OHEM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs1 unu 8bixo0a u3 cocmosiHus obecueHeHus (Mpu ycrioeuu, 4Ymo UHgopMayusi 0 803HUKHOBEHUU
npusHaka obecueHeHus unu ebixoda U3 cOCmOosiHUSI 0becyeHeHUs1 NMPsIMO U KOCBEHHO Habmolaema Yrnpaensrwouwel Komna-
Huel).

Pasgen 3. OueHka aKTUBOB, Haxo4sLWUXCA B COCTOsIHUM AechonTa.

3.1. lMpepenbHble CPOKU NPU3HaHUA aecdonTa Ansa pasfnM4yHbIX BUAOB 3a40/MKEHHOCTH.

De6uTtopckana 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLUKOB

O6s13aTenLCTBA NO 06NMraLumsiM POCCUNCKUX/MHOCTPAHHBLIX AMUTEHTOB?S 7 / 10 pabouux gHewn

O6Ga3artenbcTBa NO BbINNaTe 4o0XoAa No AONEBbLIM aKTUBaM POCCUACKUX/MHO-

6 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOU3BOAHBLIX MHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

VHast 3a40/mKeHHOCTb (hM3MYeCKNX 1 topugnyeckux nuy nepeg NNoe 90 kaneHgapHbIX gHEN
3.2. B oTHOWeHUU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui norawweHus Unm BbiNnaTbl NPOLEHTHbIX A0XOA0B MO akTuBY, a Takke noboro MHoro

06s13aTenbLCTBa Ha CpoK, bonbLUMIA, YeM yka3aHo B 11.3.1, B criydae ecnu gaHHasi MHopMaLmsi NPSIMO UIW KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OdwmumansHoe onyGnukoBaHue B COOTBETCTBUM C hefeparnbHbIMM 3aKkOHaMU Y MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHbBIX rocyAapcTs MHGOPMaUmMM O NPOCPOYKE MCTONTHEHUS AMUTEHTOM
CcBOWX 0653aTENbLCTB;

3.2.3. OdmumansHoe ony6nukoBaHve peLleHns 0 NpU3HaHnM 6GaHKPOTOM.

3.2.4. OdwmumansHoe onybnvkoBaHWe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHUs1 coobLLeHns 4o AaThl, NpeALllecTByoLLel aAaTte onybnnkoBaHus coobLieHms 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHk-
poTCTBa.

3.2.5. OdwmumansHoe onybnvkoBaHme MHOOPMaLun O IMKBUAALUM FOPUONYECKOTO NN, 3a UCKIIOYEHNEM Cry4aeB
MOrMOLLEHNS N NPUCOEONHEHMS.

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

3.2.7. O6HapyxeHue KpeaMTopoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 00653aTenbCcTBa B CUMY Kaknx-nmbo ob-
CTOSTENLCTB 6€3 NPUHATUA cneumanbHbIX Mep (Hanpumep, peanv3auuu 3anora)

3.3. B oTHOwWeHUU (hnanvecknx nuy K aedonTy npMpaBHUBalOTCA criegyloime cobbITUs:

] [aHHbIn CPOK 1Ucnonb3yeTcsd TOJIbKO B Criydae Hanun4ua COOOLLEHNIN OT SMUTEHTA, areHTa Unu UHbIX YNONMHOMOY€HHbIX Nl O HaMepeHUn nc-
NnonHWUTL obsi3aTenbCTBa B Gnvkanllne OHW, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOHKU. B cny4ae OTCYyTCTBUA Taknux cooblLueHnin nMbo B cny4yae
06bsIBNEHNs 0 ,qeq)onTe ﬂe(t)OJ'IT CYMTaETCA HaCTynMBLLUMM CO OHA, cneayroulero 3a yCtaHoBSIEHHbIM CPOKOM UCMOJSTHEHNA 06s13aTenbLCTB.

% [aHHbIN CPOK UCNOnb3yeTCA TOJNIbKO Npv Hann4nm coobLeHuin 0 BbiNnaTe AUBUAEHAOB SMUTEHTOM.
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3.3.1. HapylweHusa ycnosuin norawieHns Unm BbiNnaTbl NPOLEHTHbLIX 4OXOAOB MO aKTUBY, COCTaBMSIOWEMY aKTUBbI
MAN®, a Takxke ntoboro nHoro obsizaTenscTBa Aebutopa Ha cpok bonee vYem ykasaHo B 11.3.1., B cnyyae ecnu gaHHasi MHopmaums
NPSIMO MMM KOCBEHHO Habnogaema y4acTHUKOM PblHKa.

3.3.2. OdumumansHoe onybnmnkoBaHve pelleHns o NpusHaHWM nuua 6aHKpoTOM.

3.3.3. OdwmumansHoe onyGrnmKkoBaHWe peLleHrs O Hayarne NpMMeHeHus K Nuuy npoueayp 6aHKpoTCTBa — CO AHS ony6-
NMKOBaHWA coobLLeHns A0 AaThkl, NpedLlecTBytollen gate onybnmkosaHus coobLeHns 06 OKOHYaHUW NMPUMEHeHWS NpoLeayp
BGaHkpoTCTBa.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHUn U3NYEeCKOro nuua Mo YrofoBHbIM NPECTYNNEHUsiM (Kpome crnyyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TonyyeHue ceBegeHnii 06 o6bABNEHUN hM3nMYECKOro nuua nponaswnm 6e3 BecTu.

3.3.6. TlonyyeHue nHdopmaumm o0 HaCTynneHnn cmepTn pramyeckoro nuua.

3.4. [econTt no pasnnyHbIM aKkTUBaM, OTHOCSLUMMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbIl, OTHOCALLMECH K KOHTPAreHTy, Takke
CUMTaIOTCA HaxoaaAWwmnmuncs B AedonTe, cam KOHTPareHT (3aeMLUK/AMUTEHT) cHMTaeTCa HaxoasaWwmmes B gedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTMW, CTPAXOBKOW NGO 3anoromM NUKBUAHBIX LEHHbIX Bymar nopy4u-
TenbCTBa N rapaHTUN HaxogsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyeT.

3.4.3. B cny4yae HacTynneHus cobbiTui, MPUpaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cynTa-
eTCs HaxoAdsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALUMECH K HEMY, CHMTAIOTCA HaxXOAALWMMUCS B COCTOSHUW Ae-
donTa.

3.4.4. Ynpaenswwwas KOMMaHus NpyM MOHWUTOPWHIE 3aJ0IPKEHHOCTU YYUTBbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COBbITUS AedonTa Y XONAMHIOBOW KOMMNaHUU NGO y KIoYeBbix2’ KOMMaHWiA rpynmbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyyYyeHun nHopmMaumm o6 aToM YnpaensioLwen KoMnaHuen, KOHTpareHT Takxe cyuTa-
€TCHA HaxoAaLWMMCs B COCTOSIHUM AedhonTa (3a UCKNoYEHUEM Cny4vaeB, Korga KOHTpareHT uMeeT nybnuyHblie KOTUPOBKW akLWK,
[OnNroBbIX 0693aTeNbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKM HE NoKas3blBaloT Npu3HakoB obecLeHeHus], a Takke
crnyyaes, Korga KOHTpareHT npofdomxkaeTt obcnyxuBaTb A4ONT NOCMe HacTynneHmsa cobbiTna gedonTa y KOMNaHui rpynnebl, K KO-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTU aKTUBOB, HaXxoasAwWMxcs B aedonTe
[ns Bcex KnaccoB akTUBOB, HaxXOASILLMXCS B COCTOSHUM fechonTa, cnpaBeanvBas CTOMMOCTb akTMBa onpefensieTcs B

cooTBeTCcTBUM ¢ Popmyrnon 2, npu atom PD(T(n)) npuHMmaeTcs paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3nYecknx nuu, oueHmBaemas 4o HacTynneHns cobbiTuin gedonTa ¢ ncnosnb3oBaHnem Cost
Of Risk, ¢ pgatbl (Bknoyas) HacTynneHwsa gedonta unu npupaBHEHHbIX K HeMy cobbiTu oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3Ha4veHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCcs paBHbIiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXoaUTCA B COCTOSIHUM BGaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS PaBHOM HyIMIO NO TpeboBaHMAM Ha NoralleHne OCHOBHOIO Aonra (NorHoe/YacTuny-
HO€, CPOK KOTOPOTro HAacTynuIT) 1 NPOLEHTOB, 3a UCKMOYEHNEM J0rra, OLLEHNBAEMOTO OLIEHLLUKOM 1 06ecneyYeHHOro TopryemMbimMm
LleHHbIMM GyMaramu, HeABMXUMOCTBH), OMUMOHHBIM COrMalleHNneM, CTPaxoBKOM NMOO MOPYyYUTENBCTBOM TPETbUX ML, OLEHKa
[OOJDKHA MPOBOANTBLCH C YYETOM CPOKOB M BO3MOXHOCTM NMOSy4YEeHUs BbINNaTt Npu peanusauum obecneyeHms Ha oCcHoBe 060CHO-
BaHHOIO 3KCNEPTHOIo (MOTUBMPOBAHHOIO) CYXXAEHNS YNpaBnsoLLen KOMNaHnK.

3.5.2.2. CTOMMOCTb MPUHNMAETCSI PaBHOM HyJHO0 MO BCEM BbIMyCKaM AOMTOBbIX LEHHbIX ByMar aMUTEHTa, BCEM UMe-
oLmmcs TpeboBaHUsaM K SMUTEHTY MO BCEM BbIMyCckaM LieHHbIX Bymar, Bkniovasi TpeboBaHus Ha BbiNnaTy KyNOHHOro Joxo4a 3a
npeabigyLine KynoHHble Nepruobl, BCeM NpourMM TpeboBaHNSM KOHTpareHTy, 3a UCKMOYEHEM CrlyyaeB, koraa y AaHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHBIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npouenypbl 6aHKpoOTCTBA.

Mpn ncnonb3oBaHMM oTYETA OLIEHLLUKA NPU MOSABNEHUN HOBOW MHA)OPMALIMM O CHUXKEHMM BO3MOXHOCTM BOCTpeboBaHUs
3aJ0/HKEHHOCTY UIN CHDKEHWUMN OLIEHKN MOTEHUMArNbHbIX CYMM K NMOMYYEeHUIo yNpaBnsaoLlas KoMnaHusa JoMKHa B CPOk He Gonee
2 Hepenb NoNy4YnTb HOBbIN OTYET OLEHLLMKA NMNMBO NPUHATL CTOMMOCTb 3a40JPKEHHOCTM PaBHOW HYTHO.

3.6. Bbixoa u3 coctosinusa gedonTa (nepexop BO3MOXEH TONbKO B COCTOsIHUE 06ecLieHeHUs).

3a40mKeHHOCTb NepecTaeT cunTaTbesa AeONTHON B CriefyoLwwmx cnyyasx:

3.6.1. B cnyyae pecTpykTypusaumm AedonTHOM 3ad0/MKEHHOCTU KOHTpareHTa nepes ooHAoM nocre cobbitusa nep-
BOro obcnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa gedonTHol 13-3a gedonta KOMNaHWim rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne ny6nnmyHoro o6bABNEHNS O PeCTPYKTYpu3aLmMmn nmbo MrMpoBOM cornatleHmu.

3.6.3. B cnyyae Bo306HOBNEHWs obCcnyxuBaHns gonra no rpadouky.

3.6.4. B cnyyae nonyyeHus MHOpPMaLMM O NpeKpaLleHn YrofloBHOrO NpecnefoBaHns 3aeMiymka/KoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa nubo npekpalleHns gena, a Takke B criydae npekpailieHus gena o 6ankpotcTee. Mpu atom

27 CNnCOK KIoYeBbIX KOMMaHWi rpynnbl, K KOTOpOVI NpUHaAONEeXUT KOHTpareHT, CoOCTaB1AEeTCA yl'lpaBJ'IﬂlOLLl,eﬁ KOMMaHWeWn CaMOCTOSITENBHO.
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YnpasnstoLwas koMrnaHus obs13aHa NpoBeCTM OLEHKY (PUHAHCOBOIrO COCTOSIHUS C Y4ETOM U3BECTHbLIX MW NpeanonaraeMblx ycro-
BWI MUPOBOTO COrnaLleHusl.

3.6.5. B cnyyae nosiBneHus onanyeckoro nuua, 00bSBNEHHOrO paHee nponaBLlimM 6e3 BecTu, 1 BO30OHOBMEHUS 00-
CNYXXMBaHWUS 3a[0MMKEHHOCTMU.

UHghopmayusi 0 8bisisrieHHbIX COBbIMUSIX, MpupasHUBaeMbIx K 0eghosimy U 0 8bIX00e KOHMpazeHma U3 cocmosiHusi 0e-
¢onma, npedocmasngemcs Ynpasnsowel komnaHuel e CrieyuanusuposaHHbili 0erno3umapull He no3dHee crnedyruezo pa-
b6ouezo OHs1 3a 0amoll B03HUKHOBEHUS Makoz20 cobbimusi (Mpu ycrio8uu, Ymo UHGhopMayusi 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habrirdaema Ynpasnsrowel KomnaHuel).

Pasgen 4. NMopsgok onpeaenennsa PD no 3agomxeHHOCTU IOpUANYECKUX NUL,.

4. AT1anbl onpeaeneHus BeposaTHocTH AedonTa (PD) no 3aA0mMKEHHOCTU OPUANYECKUX NNLL:
1) onpepenseTcsd rogoBas BEPOSTHOCTb AedorniTa KOHTpareHTa;
2) npu HeobxoAMMOCTU OCYLLECTBNAETCA KOPPEKTUPOBKa Ha obecLieHeHNe;
3) B NpeayCcMOTPEHHbIX HacToswmMM Pasaenom cnydasx ocyLecTBNSeTCs AONONHUTENbHAs KOPPEKTMPOBKa Ha
CPOK AEHEXHOT0 MOTOKa, K KOTOpOMY ByAeT NpUMEeHATLCA AaHHas BEpOATHOCTb AedonTa

4.1. BeposaTtHocTb gedonTa (PD) Ha ropu3oHTe 1 rop onpepensieTcs creayloWUMmM MeToAamMm:

4.1.1. B cnyyae Hannmuns y KOHTpareHTa peiTuHra 0g4HOro U3 MexayHapoaHbIN PEVTUHIOBBLIX areHTCTB - Ha OCHOBa-
HWUW NYBNUYHbBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6rnmkyeMoro Ha canTe
areHTCTBa B COCTaBe OT4eTa Mo eXerogHoMy MccnefoBaHuio kopnopaTtnsHbix aedonTtos (Annual default study) ¢ npumeHeHvem
COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 ropa. BuibupaeTtcs 3HauyeHne PD gns cpoka 1 rog;

4.1.1.1. [ndA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEeHTa aHanu3npyTCa PEVTUHTK, Npy-
CBOEHHblE MeXAYyHapoaHbIMU penTuHroBbiMu areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuna pewTUHra, MPUCBOEHHOrO HECKONbKUMW PEeWTWHIOBLIMW areHTcTBamu, BblbupaeTtcs
HaVMEHbLLNIA PENTUHT U3 akTyarnbHbIX;

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

4.1.1.4. [nsa otobpaHHOro penTuHra Ucrnonb3yeTca BEPOSTHOCTL AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTUHM, NPUCBOEHHbIE POCCUNCKUMN
peviTuHrosbiMu areHTcTBamm SkcnepT PA n AKPA ¢ nocnegyowmm otbopom penTrHra n npyBeaeHnem ero k wkane Moody’s B
cooTBetcTBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa penThHra 1 Hanuyuus BbiNyCcKOB OBnuMraumi - no oueHke COOTBETCTBUS
YPOBHIO peiiTUHra Yepes KpeauTHbIN Cnpag obnuraumnii 4aHHOro KOHTpareHTa, onncaHHbin B MNpunoxexun B.

4.1.3. B crnyyae oTCcyTCTBUS y KOHTpareHTa perTvHra 1 OTCYTCTBUS BbiNyCKOB 06MnMrauuii B crnegyrowem nopsiake:

4.1.3.1. [Ans KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npMmeHsieTcs
cpeaHss BeposiTHOCTb AedhonTa Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa NO eXerogHoMy nccneno-
BaHuIo kopriopaTtuneHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUS yPOBHEWN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ans cpoka 1
ron;

4.1.3.2. [Onsa npegnpustuii MCB (manbin n cpegHuin 6M3Hec) NnpuMeHAeTCa CTaTUCTUYECKUIA YCPEAHEHHbIN NokasaTernb
AedonToB B 3aBUCMMOCTU OT oTpacnu, npusefeHHbln B MNMpunoxernun . KOpuanyeckoe nuuo otHocuTes K kateropun MCB B
crnyyae, ecnm Ha Aaty oueHku Yicnutes B peectpe MCB28 unu ecniu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roa?®.

4.1.3.3. B cnyvae, ecnv HeBO3MOXHO MaeHTMdULMPOBaTL NPUHaANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI genapTameHT omHaHcoB, PIYT, MYTT v T.M., He UMeLLMe MeXayHapooHOrO PeNTUHra), TakON KOHTPareHT OTHO-
CUTCS K KaTeropmm KpynHbIX 3aeMLLUKOB.

4.2. KoppektupoBka BepoATHOCTU AechonTa B OTHOLIEHUM OOGECLEeHEHHOW 3aAO0JHKEeHHOCTU, He HaxoAas-
wewnca B aecdonTe.

4.2.1. [na o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTMPOBKA OCYLLECTBMSETCA B creaylLlem
nopsiake:

4.2.1.1. Tlpy ucnonb3oBaHUN PENTUHIOB PEUTUHIOBbIX areHTCTB — NyTeM NOHWXeHUs penTuHra Ha 1 ctyneHb. [NoHu-
XKeHue Ha 6onbluee KONMYeCcTBO CTyrneHen ohopMIiSeTcss MOTUBMPOBAHHBIM CY)XXOEHMEM YNPaBAOLLEA KOMMAHUN.

4.2.1.2. [Ons obecLeHeHHON 3a0MMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3YyeTCsl BEPOSTHOCTM AedhonTa Anst camon
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTENLCTBAM KOHTpareHToB-uamyecknx nuy npumersietcs CoR, paccumTaHHbIn Ans
cTagum 2.

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
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4.2.1.4. Tlpu oueHke ans MCB, ans KoTopbix He onucaH cnocob pacyeTa, BEPOSATHOCTb AedonTa bepetcs paBHON
cpegHen BenuumHe mexay 1 1 BeposiTHOCTbIO AedonTa Ans He o6ecLeHeHHOro akTnBa/3aformKeHHOCTN C OKpyrneHnem go 4
3HaKOoB Mocre 3ansTou.

4.2.2.  [ns obecueHeHHbIX NPOCPOYEHHBIX AeHEXHbIX MOTOkoB3? BEpoATHOCTE AedonTa paccuUMTLIBAETCS B COOTBET-
ctBum ¢ ®opmyrnon 3:

®opmyna 3.

t
PD(t)pocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTN C MOMEHTa NPU3HAHUSA NPOCPOYEH-
HOW 3a[10/MKEHHOCTM He onepaunoHHON. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HAHUS AHHOrO TUNa 3a40MKeHHOCTU AedonTHON,

PD onpepensertcs:

- B Criy4ae, ecnv Mo KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06ecLeHeHNs UHbIE, YEM MPOCPOYEHHAs 3a0MMKEHHOCTb - KaK
ropoBast PD B cootBeTCTBMM C N.4.1;

- B CMyYae, ecrnn Mo KOHTpareHTy MMetoTCs AONOMHUTENbHbIE NPU3Hakun obecueHeHus - kak rogosast PD, 4ONONHUTENBbHO
CKOPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbI NPU3HAKM 0becLieHeHUs, MMeeTCA OQHOBpe-
MEHHO HEeCKONbKO 3af0mkeHHocTen, To PD KoHTpareHTa NpuHMMaeTCA paBHOW HanbonbLemy 3HadyeHuo u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipn 3TOM NO KaXaomMy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06s13aTeNbLCTB, AOCTa-
To4yHOo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSALLEMYCH K fJaHHOMY 00513aTeNnbCTBY, C HAaMGoONbLINM CPO-
KOM npocpouku. MNonyyeHHoe TakuM o6pa3omM 3HavyeHne PD KOHTpareHTa NPUMEHSIETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie Yyero no HeNPOCPOYEHHLIM AEeHEXHbIM NOTOKaM AOMOSIHUTENbHO KOPPEKTUpyeTcs Ha CPOK AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

4.4, KoppekTupoBka BeposATHOCTU AecdhoriTa KOHTpareHTa Ha CPOK JeHEeXHOro NoToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetca PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

o KoppekTnpoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralieHns no 3agon-
XKEHHOCTH, B Criyyae, ecrim CpoK A0 AaTbl AEHEXHOro NoTtoka He npesbilaeT 1 roga oT AaTbl OLEHKU M BEPOATHOCTb AedhonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTL AedonTa Ans Hamxyawero penTuHrosoro rpeiiaa (Ca-C)3! no gaHHbIM oTyeTa (Annual
default study) peritTuHroBoro areHtctea Moody’s (ans opugunyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalwen BeposiTHOCTH
JedonTta Ansa Takoro aktnea us kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX NMOTOKOB, BbIBOASALUMX 3a40IKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

. KoppekTupoBka Ha CpOK AEHEXHOro NOToKa He OCYLLUECTBMSAETCS, B CrlyYae, ECN CPOK A0 AaTbl AEHEXHOro
NnoToKa He npeBbilaeT 1 roga OT AaThl OLLEHKM Uy KOHTpareHTa MMeKTCs NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BblBOAALLME 3a4011-
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyuae, ecnu koppekTmpoBka PD Ha CpoK AEHEXHOro notoka He OCyLeCTBNAETCH, BePOATHOCTb AedonTa Ansa Ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOTOKa ucnonb3yetca hopmMyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAXOoAy OLEHKUM UHTEeHCMBHOCTH (Popmyna 4).

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

D
PDp =1— (1— PD)36s
roe,
PD — BeposTHOCTb AedhonTa KOHTpareHTa, paccuutaHHas B COOTBETCTBUM C N.4.1-4.3;

D — KONM4YecTBO KaneHaapHbIX AHeN 0o noralleHns/oepTbl AEHEXHOro NoToKa;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansitoi.

4.5, CooTBeTCTBME LIKaN PENTUHIOBbIX areHTCTB.
4.5.1. CoO0TBETCTBME LUKan PEATUHIOB YCTaHABNMBAETCS B COOTBETCTBMU ¢ Tabnuvuei 1 Mpunoxexus 0.

%0 UckntoyeHne cocTaBnseT 3af0mKeHHOCTb, 06ecLeHeHe MO KOTOPOW pacCUUTLIBANoCh paHee C MOMOLLB0 AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.

51 BeposiTHOCTb AedonTa MOXeT NPeBbIlLaTh BeposiTHOCTb AedhonTa Ans HauXyALllen KkaTeropuv KauyecTBa, B Criyyae BbISBNEHWSI NPU3HAKOB
obecLeHeHNsI B OTHOLLEHUM KOHTpareHTa.
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45.2. CooTBeTCTBME PENTMHIOB NepecMaTpuBaeTcs B 3aBUCUMOCTM OT U3aMeHeHus penTtuHra Poccuiickon ®enepa-
Lin, NPUCBOEHHOTO POCCUINCKNM PEVTUHIOBLIM areHTCTBOM MO HaLMOHANbHOW PEATUHIOBOW LUKane n (M) MHOCTPaHHbLIM pei-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

45.3. CooTBeTcTBME PEWTWHIOB nNepecMaTpuBaeTcsi B Cryyae W3MEHEHWs] PEeNTUHIOBbBIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUNA PEATUHIOBbLIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro perThHra UCMonb3yTCA AaHHbIE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBMNEHHbLIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXAYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUACKUX 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-
BETCTBYIOLLIEN BanioTe OCHOBHOIO Aorra.

4.7. [ina aKTMBOB KOHTpareHTa, Haxopaslerocs B coctosiHum gedonTa, PD ycTaHaBnMBaeTcAa paBHoM 1.

4.8. [ns 3agomKeHHOCTU, o6ecneYeHHOW NOPYYNTENbCTBOM, FapaHTUen, ONLMOHHbBIM COrfalleHnemM VCnosb-
3yeTcs PD nopy4ntens, rapaHTta, KOHTpareHTa no onuMoHHOMY COrNaLLeHnio Ha 06ecneyeHHyo YacTb 3aA0MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnn nopyunTtenem no 3agoimKeHHOCTM FOpMANYECKOro fnua BbiCTynaeT duanyeckoe nmuo U, HaobopoT, TO NCNOMb3y-
€TCH HavMeHbLLee 13 rogoBbIX 3HadYeHn nokasaTenen CoR nopyuntens n PD*LGD gomkHuka.

[nsa 3agomkeHHoCTH, obecne4eHHON CTPaxoBKON, CNonb3ytoTca PD AomKHMKa NO 4OrOBOPY (aKTuBy).

Paspgen 5. Pacuet LGD

5.1. LGD npu ncnonb3oBaHMU PEMTUHIOB MEXAYHAPOAHbLIX PEMTUHIOBBLIX areHTCTB (B TOM Yucne npy nepexoae K
perTnHram Yyepes KOTMPOBKU obnuraumin) u ncnonb3osaHun Moody’s speculative grade 6epeTcs 13 oTyeTa no exe-
roAHoOMy mccriegoBaHuio kopnopaTueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga®? Ha ropnsoHTe 1 rof B COOTBETCTBUW C NPUHAANEXHOCTLIO
PenTMHra KoHTpareHTa / aMuTeHTa K rpynne peiTUHIOB, ANs KOTOPbIX onpefenseTtca Recovery rate;

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

5.2. LGD ansa dwusnyeckux nuuy n MCB npu otcytctBMM 0becneyeHns npuHumaetcs paBHbiM 100%.

5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4ETOM obecneyeHus onpeaensieTca Kak oTHoweHMe Makcumyma mexay 0 n
pa3HOCTbIO CYMMbI 320KEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHmnst K Cymme 3a40MmMKEHHOCTU.

5.4. [ns 3apomkeHHOCTU, 06ecnevYeHHo NopyYMTENbCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNeM UCMOonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuUWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3afoImKeHHOCTH, ecnv PD
KOHTpareHTa no goroopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTU IOPUAMYECKOrO Nuua BbICTyNaeT usmdeckoe nmuo
1, Ha06oPOT, TO UCTIONb3YETCS HAMMEHbLLEE U3 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD pomkHuka (cwm. .
4.8.).

5.5. [Ang 3agomkeHHOCTH, 06ecneyeHHOM JOrOBOPOM CTPaxXOBaHus, B Crlydae eCrv Takom JOroBOp 3aKIH4€EH CO CTpa-
XOBOW KOMMNaHWEN, UMEIOLLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLlel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUS
HeOBWMXMMOCTM N0ObIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecneyeHre npuHMMaeTCst Ha BCHO CyMMY CTpaxoBku 6e3 guc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AWCKOHTMPOBaHHAs Cymma cTpaxoBku. [lopsgok onpefeneHnss OMCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) ykasaH B onncaHnv copmynbl 5.

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

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

32 Ecnn 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 BbiNaaTam, NPMBOAUMbIN areHTCTBaMU A4S KaXXaoro
penTMHra B eXeroAHblX NCCNef0BaHUsX.
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roe

PV — onckoHTMpoBaHHasA cnpaBednvBasi CTOMMOCTb 06ecnevenunsi / CTpaxoBKu;

P - cnpaBegnuBasi ctoumocTb obecneyeHus, onpeaeneHHasi B COOTBETCTBUM C HAacTosLwmmMm MNpaeunamu onpegenexunst
CYA / cymma nokpbITUS 3aJ0MMKEHHOCTU MO JOrOBOPY CTpaxoBaHWs;

Tex — KONMYECTBO AHEW OT Aathl onpegenexHus CHA go gaTel 0XMgaemoro nocTynneHns obecnevyeHns B cnyvyae Hapy-
WeHns 06a3aTenbCTB KOHTPAreHToOM, COrnacHoO ycrnoBusiM gorosopa. KonvyecTtso gHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHWK
3KCNEePTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS yNPaBnAIoLWEN KOMNaHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTb OHO3HAYHO, NCXOASA
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 3anora, onpegensieTcs UCX04a M3 YCNoBMI AOroBopa 3anora u Cylu-
HOCTW NpegMeTa 3arnora.

[nsa 3agomkeHHOCTH, o6ecneyeHHON JOroBOPOM CTPaxoBaHus, Tex ONpeaensaeTcs ¢ y4eTOM CPOKOB BbIMnaThl MO 4Oro-
BOpPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (MpM3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CY)XXAEHWS YNpaBnsoLLen KOMNaHu1, ecnm CPOK BO3MELLEHUSA HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, UC-
XOAs U3 yCrioBuii AOrosopa.

[ns cny4aeB cynebHbIx pa3brpaTenseTB (MNaHnpyemMblX UKW TEKYLLMX) C 3arorogaTenem unm CTpaxoBLUMKOM, CPOK He
MOXeT COCTaBnATb MeHee 6 MecsLeB.

discount — AUCKOHT, onpeaensieMbli B cCreayowem nopsiake:

B oTHoweHun 3agomkeHHoCTH, obecneyeHHon TopryembiMu LieHHbIMKY Bymaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyverus no caenkam PEMO Ha MockoBckoln 6upxe — COOTBETCTBYIO-
LA AUCKOHT Ans caenok PEMNO3S,

e [N aKuMA UHOCTPaHHBLIX AMUTEHTOB, TOPryeMbIX Ha OpraHN30BaHHbIX pbiHkax cTpaH O3CP:

o  BXOAAWMX B MHOekcbl akunii ctpadH O3CP — kak cpeaHuit auckoHT ans caenok PEMO Ha MockoBckoin 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecaYHbIM 3a nocnegHne 6 mec. 060poToMm;

O He BXoAdALWmX B uHAeKChbl akunn ctpaH OICP — kak MakcMmanbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon 6upxe ¢ akumsimu 3 nHgekca MMBB;

e ansa obnuraumn c pentuHramm Moody’s , S&P mnu Fitch — kak cpegHuii guckoHT ansa caenok PEMNO Ha MockoBckon
OGupxe u3 cnucka Tpex obnurauuin, obnagarwmx TakuM Xe PenTUHIoM (NMMBo MeHbLUMM, NPU OTCYTCTBMM PaBHbIX) N CaMON
Gnn3Kon gropaunen.

B oTHOWeHWN 3a80mKeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxOBaHUA (3a UCKIMIOYEHMEM Criyyasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KoMNaHnv NpucBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsA HE BXOOUT B CNMCOK 0000~
PEHHbIX 4NA CTPax0BaHUS HEABWXUMOCTU HU OAHUM 13 6aHKOB, yKasaHHbIX B [punoxeHnn b — AUCKOHT paccymTbiBaeTCs B Crie-
aytowem nopsgke: kak PD ctpaxosoun komnanum * LGD ctpaxosor komnanun. Ot6op PD Ans penTuHra cTpaxoBow KOMNaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBash KOMMaHWUS He BXOOAUT B CMUCOK OA0GPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTM HU OOHVUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTbiBaeTcs kak PD ansa perdTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaeTcs paBHbiM 100%. O160p PD ansi pentuHra Caa ocyLLecTBNSIETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpn HanNMuYMM NopyYnTENLCTBA (rAapaHTUI, CTPAXOBOK, OMUMOHHBLIX COMMaLLEHNIA) OPUONYECKUX MNNLL HA BCIO UK
YacTb 3a0/MKEHHOCTN (CTOMMOCTM aKkTuBa):

5.8.1. Ecnwu nopy4yutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0BecLieHEeHUs MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3a0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT ¢ y4eToM obecLieHeHus.

5.8.2. HeobecneueHHble 0b6s13aTensCTBa NOpyYMTENSA/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NPYHUMAalOTCH ANa pacyeTa.

5.8.3. Ob6ecneyeHHble 06s13aTENbLCTBA rapaHTa/Mopy4nTens/CTpaxoBLLMKa NPUHUMAOTCA C y4eToM obecneveHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbLIMW HACTOALLMM pa3aenom.

5.9. ObGecneyeHne, HaxogsLleecs B 3anore U npuHagnexallee KOHTpareHTy, Haxogswemycs B COCTOSHUW [e-
donTa (B TOM YMCne B COCTOSAHMM BaHKPOTCTBA), MOXET MPUHMMATLCHA TOMBKO MO OTYETY OLEHLLMKE, C Y4ETOM BO3MOXHOCTU 1
CPOKOB NONy4eHus 3anora.

5.10.  [Onga xwunow HeaswxumocTn LGD MoXeT npuHMMaThca B pa3mepe He MmeHee YyeM 15% OT TekyLuen CTOMMOCTH
obecneyeHus.

5.11.  [ns HEeXWnon 1 KOMMEPYECKO XUnons* HeaBMKMMOCTM — COMMAacHO OLEHKE OLEHLLVKa, CAeNnaHHON C y4eToMm
CpoKa 1 nopsgka nonyyeHus B pesynbTaTe B3biCKaHUA 1 npoaaxu obecneyeHns B cnyyae gedonTa, C y4eTOM NpuBeaeHus no
CpoKaMm MonyyYyeHnst K MOMeHTY aedonTa.

33 lns akumii - puck-napaMeTp Afs 3-ro AvanasoHa Ans pbIHOYHOro pucKa (CTaBKa pucKa MafeHus LeHbl), paccuntbiBaeMbiit AO «HKL» ans
cooTBeTCTBYOLWEN ByMaru; ans obnurauuii — pUCK-napameTp Ansa 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».
34 Hanpumep, roCTUHWLILI, XOCTESbI U T.1.
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5.12. B cny4ae nebutopckoi 3afomKEHHOCTU NO apeHe Npu UCNonb30BaHUM 06eCcneYnTENbLHOIO UM rapaHTUAHOrO
AenosvTa AaHHbIA OENO3NUT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHmns 6e3 ANCKOHTUPOBaHWS.

5.13. OnpepenexHve LGD npv HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHui U3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOMry KOHTpareHTa nmbo KoMnaHmm U3 rpynnel KOHTpareHTa (ecnu gedonT
ONs KOHTpareHTa BO3HWK 13-3a AechonTta 3TON KOMMaHUMKU ero rpynnbl, a caMma 3a0SPKeHHOCTb 0bcnyxumBaeTcs 6e3 HapyLueHui
ycrnoBwuii gorosopa) Ans oueHkn LGD ncnonb3yloTes (npy Hanm4mumn) KOTMpoBkn nybnuyHoro gonra. OTHOLIEHWE MOSHOW LiEHbI
(ueHa 3akpbiTus (legal close) + HKO) kK HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4ms KOTMPOBOK MyONMYHOro foNnra KOHTpareHTa, Haxogslerocs B Aeconte, OTHOLIEHWE MOJTHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany fonroBoro o6s3aTenbCcTBa MOXET cunTaThCs oLeHKkon Recovery Rate
Ans KoHTpareHTa, LGD B atom cniyyae 6yget paseH 1 — Recovery Rate. [laHHbIN nogxon HENpUMeHUM ANs CryYyaeB OLEHKN
cybopauHMPOBaHHOIO 1 BEYHOTO 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 pOCCMNCKMX AMUTEHTOB 1 0BNMraLMin MHOCTPaHHBLIX 3MUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CUnTBLIBaKOTCA LeHbl BHeEOMpxeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauuu n HK no aaHHbiM MockoBckon Gupxu;

e [Ina mHbIX obnuraumMn — cnpaBeanuBas LieHa, onpefeneHHas B COOTBETCTBUM C HacToawumu [Npasunamum
onpenenexust CHA, yBenuueHHasi Ha pa3Mep HaKOMNMEeHHOroO KyrMOHHOIO A0X0Aa;

e [1na uenewn HacToswero pasgena, 3HayeHne Recovery Rate okpyrnsietca Oo 2 3Haka nocne 3anaTton B Npo-
LEHTHOM BbIpaXKeHUMW.

UHebopmayus o yeHHbIx bymazax, ucrosib3yeMbix 8 paMKax Hacmosiujeao pasdena, npedocmasrnssemcs Ynpasnsouwel
KoMmnaHuell 8 crieyuanu3uposaHHbili deno3umapull He No3oHee paboyeeo OHs, credyroue2o 3a 0amol, Mo COCMOSIHUIO Ha KO-
mopyto onpedensiemcs cripasednugas CmouMocms akmuea 8 coomeemcmeuu ¢ Hacmosiuiel Memodukod.

Paspgen 6. Pacyet COR.

6.1. Mpu ncnonb3oBaHMK 4Ns pacyeTa cnpaBeanvMBoO CTOMMOCTY C Y4ETOM KPEAMUTHOIO pycka AaHHbIX GaHKOB UMK MHBIX
opraHvsauui YnpaensoLwas KOMNaH1s yYuTbiBaeT CrneayoLwme nomnoxXeHns:

6.2. [log HeoGecneyeHHON 3aJ0MKEHHOCTBLIO B Lensax HacTodawero NpnnoxeHnsa noHMMaeTcs 3a40IPKEHHOCTb 3a UC-
KIMOYEHNEM 3a0MMKEHHOCTM, 0OecneyYeHHON 3arnoroM XXunor HeABMXMMOCTM (MNoTeka).

6.3. [lpwu ncnonb3oBaHMKN AaHHbIX 06 06ecUeHeHHOM 3aA40MKEHHOCTH YNpaBnaoLwasa KOMNaHusa yuntbiBaeT Xxapakrep
obecueHeHVsa MMeLLENCS 3a40MKEHHOCTU, B TOM YMCIE CPOK NPOCPOYKMK.

6.4. Tokasatenu Cost of Risk (CoR), ncnonb3yemsie ons pacyerta cnpasegnneBoni CTOMMOCTY 3a40SPKEHHOCTU dU3m-
YecKUx nu.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHWsA K PU3NYECKMM NMLLAM UCMONb3YIOTCH
AaHHble otyeTHocT MC®O 3a 2022 r. NMAO CbepbaHk.

[insi oLueHKM cTaHOAPTHBIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 1, NS oUEeHKM KpeauTHO-06eCLEHEHHbIX
aKTMBOB MCMonb3yeTcst 3HayeHne CoR gnsa ctagum 2 (Tabnuua 1).

Tabnuua 1

nOTpeﬁMTe.ﬂbCKMe U npo4yune ccyabl ¢usnyeckum nuuam

Tun noptdens HeobGecnevyeHHbIN

cTagusa KpeauTHoro noptdpens 1 2
3028.30 | 175.70

BanoBas cToMmocTb kpeanToB, MnpA. pyb.

pesepB nog obecueHeHve KpeamToB, Mnpa. pyb. 87.6 38.0
2.89 21.63

CoR

Ons uenen pacyeta Cost of Risk B oTHoWweHUn npaB TpeboBaHWs K pUany4eckum nuuam, obecrneyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 3a4OIPKEHHOCTW 3ariloOrOM KMIOW HeOBWXKMMOCTU, UCMOSMb3YIOTCA AaHHble OTYETHOCTU
MC®O 3a 2022 r. NAO C6epbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeauToBaHune husnyeckux nuuy
Tun noptdens obecneYeHHbIN
cTagusa KpeguTHoro noptdpens 1 ‘ 2
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7 144.30 | 348.00
BanoBsasi cToMMOoCTb KpeauToBs, Mipa. pyb.

8.70 18.90
pe3epB nog obecLieHeHe KpeguToB, Mpa. py6.

0.12 5.43

CoR

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYNTENBCTBOM,
rapaHTuew, ONUUOHHBIM COornalleHneM, CTPaxoBKOK), TO ANs OLEHKN C y4eToM obecneveHns ncnonb3yetca CoR Tabnuupl 1, npu
atom BenuumHa CoR npupasHmBaeTtca k PD. LGD c yyeTom obecnedeHuns onpenensetcs cootBeTcTBum ¢ Pasgenom 5 HacTos-
wero MpunoxeHwns.

Mpu packpbITUK OGHOBNEHHBIX AaHHbIX B 0T4eTHOCTSIX MC®O 3a nocnegytowmne nepuoabl ncnonb3oBaHue Cost of Risk

crepyeT UCMonb30BaThb C TOro MecsLa, B KOTOPOM packpbiTa COOTBETCTBYIOLLAs UHGOpMaLIMS.

Paspen 7. MeTop y4yeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKMU cnpaBep.nMBoﬁ CTOMMOCTMU NO OTYEeTY OLUEeHLnKa No CoCcToA-

HUIO Ha ATy He paHee BO3HMKHOBEHUS CODObLITUSA, Beayluero kK 06ecLeHeHUIo.

7.1. TpymeHeHue oTyeTa OLUeHLIMKa AN Lenew onpeneneHnst cnpaBeanvMBoi CTOMMOCTH C y4eToM obecLeHeHus
BO3MOXXHO TONbKO AN TEX aKTUBOB, ANsl KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBunamu onpeae-
nexna CHA.

7.2. B cny4yae, ecnv B nepvoa NpMMEHEHMs oTyeTa OUEeHLLMKa Anst onpeaeneHns cnpaseaiuBon CTOMMOCTU BO3HU-
KaeT (BbiaBNsieTcA) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He06XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TeyeHue 20 aHen ¢ AaTbl BbIIBMEHNS NPpU3HakoB obeclieHeHust. [laTa, N0 COCTOSIHMIO Ha KOTOPYHO OnpeaenseTcs HoBasi OLeHkKa,
He OOoMKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTbl HAacTynneHus cobbiTus, BeayLLero K
obecLeHeHMto, U 0o AaThl NPMMEHEHMS1 HOBOMO OTYeTa OLEeHLUMKa, YNpaBnsiowas KOMNaHus 4oMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYIO CNpaBenfMBY0 CTOMMOCTb, ONPeAEneHHyI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY A0 BO3HUMKHOBEHUSA TaKOro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaSIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUITOXKEHNN.

MpunoxeHune A k MpunoxeHuto 4.

CnnCOK NUCTOYHUKOB, ucnonb3yembiX AnNaA oueHKN KpeagnTtHoOro pucka.

1. B oTHOLLEHUW IOPUANYECKMX NINLL:
e  ynonHomo4deHHoe areHTcTBO 3A0 «MHTepdakey https://www.e-disclosure.rul/;
e  MockoBckas bupxa https://www.moex.com/;
e cawt LeHTpanbHoro 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 bedepanbHbIN PeecTp cBegeHUIN 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 oduuManbHbIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOW opraHmM3aumuy;
e  CepBUC NpegocTaBneHusa OyxranTepckon (rogoBor) oTyeTHocTn Pocctata - hitp://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLwen KoMnaHnen, B OTHOLLEHWUMN IOPUANYECKOTO N1La

2. B oTHOWEHUN dn3nYEeCKnX anLl:
e KapToTeka apbuTpaxHbIx gen https://kad.arbitr.ru
e eOuHbIN heaepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsoLLEen KOMNaHen, B OTHOLLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
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Cnucok 6aHKOB, UCMOSNb3yeMbIX ANA yYeTa CTPaxoBKu nNpu pacyete LGD

o baHk TuHbKOD D

e baHk Pycckun CtaHgapt
o bBaHk XoymKpeaut

e JlokobaHk

e OTI-6aHk

e bBaHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpegut-EBpona 6aHk

o CbepbaHkK,

o bank BTB,

o PanddarnseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e bBbank 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, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnuncaHne nHgekca - http://moex.com/a2197.

ApxuB 3HaueHu - 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 3HadeHun - 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
Ynpasnsowel komnaHuel 8 crieyuanu3uposaHHbil derno3dumapull He no3dHee paboyezo OHS, credyroweao 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCmb akmuea 8 Coomeemcmeuu ¢ 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, Hw3kni 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, Bl COKM DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNaHWUM
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 MaLnH U 06opyaoBaHUS 0,0671
Mpoyee (cpepHee 3HayeHne) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA S MexayHapoaHas MexnyHapogHas wkana | MexayHapogHas 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
AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
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A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
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 C CccC

AKuMoHepHoe 06LLEeCTBO «YnpasnsaioLas koMmnaHusa «lepeasi»
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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 poccuickoro KoHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaEeTCs B pacyeT M
paccMaTpuBaeTcs Kak oTcyTCcTBME perTuHra. [na onpegeneHusa PD gonycTMMO MCnonb3oBaTh 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 POCCUMNCKNX PENTUHIOBBIX areHTCTB NPUMeHsieTcsa 3HaveHue 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 npumeHsieMblX 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 cooTHocuTes ¢ pentuHrom AO «3kecnept PA» B cooTBeTcTBUM C [Npunoxennem «Metoguka onpeaeneHns cnpaseanu-
BOM CTOMMOCTM aKTMBOB C Y4E€TOM KpeOWUTHbIX pUCkoB». B cnyyae HeobxoammocTv npoBecTn conoctaeneHne pentudros 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. Bbibupaetcs
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 CPeaHsAs BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’S Ha OCHOBaHMM akTyarbHOro OT4eTa Mo eXXerogHoMy 1CCregoBaHUo 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 3HaveHme PD ansi cpoka 1 roga.

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 Aecontos (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 COOTBETCTBUU C NPUHAANEXHOCTLIO
COMOCTaBMNEHHOrO PEVTUHIa KOHTPareHTa K rpynne penTuHroB, A4S KOTOPbIX onpeaenseTcs recovery rate35.

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 PeNTUHIoBoro areHTcTBa Moody’s. MNpu aToM B cnyvyae HanuMyms HECKONbKUX PENTUHIOB, 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 He 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 OTHOLUEHUW CaMOro KOHTpareHTa/ammuTeHTa, B TOM 4Yncne NepeKkpECTHbIN AedOonT No ero UHbIM obsi3aTtenscTBaM, 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-
HOLUEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMAAETCA Ha CHETE HOMMHANBHOTO AepXXaHns cneunanua3vMpoBaHHoOro aeno-
3utapusi, otkpbiToro B HKO AO HP[, v BbinnaTa no KoTopbiIM 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

35 Ecnun B Ny6AMKyEMbIX MaTepuanax peMTMHIoBbIX areHTCTB MCMOo/b3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaenstoTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii MPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNnaTaM, NPUBOAUMBIA areHTCTBaMMU ANS KaXA0ro peiTUHra B eXeroAHbIX UCCNefoBaHUsIX.
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TOM, 4YTO obsi3aTenbcTBa OyAyT MoralleHbl, B TOM 4ucre B py6rsix B CymMMe, SKBUBANEHTHON CTOMMOCTM 00s3aTenbCTB B UHO-
CTpaHHOW BantoTe, B ONPeAerneHHbl CPOK, CPOK HacTynneHus gedonta MOXET ObiTb U3MEHEH (YBENMYEH UIM YMEHbLUEH,
0hopMNIAETCS MOTUBMPOBAHHBIM CYXXAEHWEM YNpPaBnstoLLEe KOMNaHUN).

2.3.3. O6sazaTenbCcTBa, B TOM YMCne NO BbiNfaTe KynoHoB U AMBUAEHAOB, BblpaXXeHHbIe B MHOCTPAHHOW BanoTe, B OT-
HOLLEHWUN LeHHbIX Bymar, XpaHeHre KOTOPbIX OCYLLECTBIAETCS HAa CYETE HOMUHAIBHOIO AEPXXaHWs CreumanmM3npoBaHHOro 4eno-
3uTapusi, OTKpPbITOrO B MHbIX Aeno3utapusix, kpome HKO AO HP[, oueHnBatoTca B 06LiemM nopsiake, ycraHoBneHHoM MCYHA M.
C partbl, korga npsiMo Unu KOCBEHHO cTana Habnogaema unm AocTynHa nHopmaums o ToM, YTo obsasaTensctea He ByayT 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 OCYLLLECTBNSETCA Ha CYETE HOMMHAIBHOIO AepXXaHUs cneumnannaMpoBaHHOro Aen0o3nTapusl, OTKPbITOTO 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 akTUBHOIO 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 COBBLITUAMM (COrMacHO MOTUBUPOBaHHOMY CYXXAEHUWIO 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. OnpepgeneHne 6e3pnMCKOBOI 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 nu6o ROISfix Ha gaTy onpefeneHus cnpaBeanvMBon CTOMMOCTH, AN 06583aTenbCTB CO CPOKOM MoralleHus o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBennvMBO/ CTOMMOCTU. BbiGoOp CTaBkM B OTHOLLEHWM akTuBa
YnpaenstoLias koMmnaHs ocbopmnsieT MOTUBMPOBAHHBIM CyXXAEHMEM 1 nNpefocTaBnsieT ero B CneumanuanpoBaHHbIi Aeno3nTa-

pwi.
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