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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

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

YnpaBnsiowas KOMNaHus - opraHnsauns, co3aaHHas B COOTBETCTBMM C 3aKoHodaTenscTBoM Poccuiickon Pepepaunm n ume-
IoLLas NULIEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMMN, MaeBbIMU MHBECTULIMOHHBLIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK (hOoHAAMW. YNpaBnsaoLwas KoMnaHmsa AencTByeT Ha OCHOBaHUW NpaBun JoBe-
putensHoro ynpaenenus MANO.

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

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

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LW, KaK pasHuLa Mexay CToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENWYMHOM 06513aTENbCTB, NOANEXaLLUX UCMONHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstoLwen komnaninm MU, yctaHaBnmBaoLwWmin NOPSAOK U CPOKK onpeae-
nexua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MN®, onpepeneHnst pacyeTHONM CTOUMMOCTU MHBECTULMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NEePeLaHHOro B onnaTy MHBECTULMOHHBLIX NaeB, ONpeaensieTca ¢ y4eToOM anropuTMOB OLEHKU, NpeaycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPOU3BOANTCA B COOTBETCTBUM ¢ MexayHapoaHbIiM cTaHgapTom duHaHcoBon otyeTHocTn (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AENCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM N PasbacHeHn MexayHapoaHblx CTaHAapTOB (DMHAHCOBOW OTYETHOCTM B AENCTBUE Ha Tepputopun Poccuiickon de-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauumny ¢ yuetom TpeboBannii YkasaHusa LleHTpaneHoro Banka Poccunckon ®epepaumm ot 25 asrycra 2015
roga Ne 3758-Y, Bknoyast nHble MCPO, npumeHsiemMble B COOTBETCTBUM C AENCTBYHOLLUM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadeHa npu nepegade obs3atenbCTBa B pesynbTate cAenku, 3aktoYeHHo Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbiHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycrioBusix. CnpaBeanueas CTOMMOCTb paccuuTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAeneHa npu cneyoLwmnx yCnoBusix:

e KOTMpOBKA (PUMHAHCOBOrO MHCTPYMEHTa MyGnuKkyeTcsl Ha OCHOBHOM MNU Hauboniee BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEHTa;

e [JeHeXHble MOTOKMN B OTHOLLEHWUM JONTTOBOr0 MHCTPYMEHTa MOXXHO 0GOCHOBaHHO paccuntaThb;

e CyLlecTByeT MOAENb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLIEHWUTb OCTOBEPHO.

Ha6niopgaemas n goctynHas 6upxeBas nnoljagka — Toproeas nnolagka POCCUNCKON BMpPXK u (M) MHOCTPaHHOM BUpXK,
3akpenneHHas B Npasunax onpegeneHns CYA k koTopown y YnpaBnsiiowen KoMnaHum ecTb OCTYN, Kak HanpsiMylo, Tak U Yyepes
(PUHaAHCOBbIX NOCPEOHMKOB. YKa3aHHble GMpKeBble NMoLaaKkv NpMBeAeHbl B MPUIOXKEHNMN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn obs3aTenscTBOM npoBoAATCA C [OCTaTOYHOM 4YacToTOM N B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb Mchopmau,vno 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 06bIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa akTUBHBIX) C HAMBONbLUMM A1 COOTBETCTBYIOLLErO akTuBa Ui obssatensctsa 06bLEMOM
TOProB 1 YPOBHEM aKTMBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnnaTy KOHTpareHTOM OCHOBHOIO A0fra W/unu NpoLEeHTOB, MPUYNTaIOWUXCA B YCTaHOBIEHHLIN [OrOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUToCnoCoOBHOCTM (KPeAMTHOIo pUcka) KOHTpareHTa (aMmnTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@XEHHBIM C UCTONb30BAHWEM PENTUHIOBOV KaTeropum no ornpeaerieHHor pENTUHIOBOA LLKare.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
degepauum npukasoM MuHucTepcTea pmHaHcoB Poccuickon ®epepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuickon ®egepaumm n 0 NPU3HaHUN YTPaTUBLLMMKN CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX MOMOXEHUA MpUKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

UcxopHble faHHbIe ypOBHH 2 - ycxoaHble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIe ABNAKTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnun obsazaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpPareHTa, BO3HMKaoLWas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 OnepaunoHHON AeBUTOPCKOM 3a40IMKEHHOCTM, HE JOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOD) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40IMKEHHOCTWU. YCTaHOBIEHHbIE CPOKWU Mpo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnsAoLWENn KOMNaHNK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanvMBon CTOMMOCTU, O BbISBNEHHbIX OCHOBAHUSIX NMPU3HaHWA/NpeKpaLwleHnsa NpU3HaHns akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cTtoMmMocTn B cooTBeTcTBUM ¢ MC®O 13. NprMeHeHWe Takoro CyxaeHust 4ONyCTMMO B Criyvasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUME NMONOXEHUA

HacTosiwme MpaBuna onpegeneHms CTOMMOCTU YACTbIX akTBOB OTKPbITOro naeBoro MHBeCTULIMOHHOIo hoHAa pbl-
HO4YHbIX PMHAHCOBBLIX UHCTPYMeHTOB «llepBas — ®oHA akLuii ¢ BbinnaTon goxoaa» (nanee — MNM®) paspaboTtaHbl B COOT-
BeTCTBUM C YkasaHuem Ne 3758-Y ot 25.08.2015, depgepanbHbiM 3akoHOM «O6 MHBECTUMUMOHHBLIX poHaax» N 156-d3 ot 29
Hos6ps 2001 roga (panee - PegepanbHbin 3akoH "O6 MHBECTULIMOHHBIX oHAAx") U NMPUHATEIMU B COOTBETCTBMU C HUMY HOpMa-
TMBHbLIMUW aKTamu.

HacToswwe MNpaeuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy MHaHCo-
Bol oTyeTHoCcTM (MCDO), BBeAeHHbIMW B AeNCTBUE Ha Tepputopum PP B yacTu, He NnpoTuBOpeYaLLen AeACTBYIOLLEMY 3aKOHO-

natenbctBy PO.
HacTtosiwme lMpasuna onpepenexHua CHA sctynatot B cuny ¢ 01.07.2023 r.

Hactoswwme MNpasuna onpegenenna CHA onpeaenstoT:

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

e KpUTEpum Npu3HaHWs (NpekpalleHns NpusHaHus) akTBOB (0653aTenbCTB);

e MeToAbl OnpeaeneHns CTOUMOCTM aKTUBOB M BENWUYMH 0653aTensCcTB, MOAENM OLEHKN CTOMMOCTM LiEHHbIX Gymar B 3a-
BMCUMOCTM OT BMAA aKTMBOB;

®  MOPSAOK NPU3HAHMS PbIHKOB aKTUBOB N 00A3aTENbCTB aKTUBHbLIMU;

e  KpuTepuu Bbibopa crnocoboB 1 Mogenen oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTUBOB M 06513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NoASeXalMX OLEHKE OLIEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHNS TAKOW OLIEHKN;

e  MOpPsSAOK KOHBEPTALMU BENUYNH CTOMMOCTEN, BblpaXEHHbLIX B OAHON BanoTe, B APYryto BanoTy;

e nopsiaok hopMUPOBaHUSI pe3epBa Ha BbINnaTy BO3HarpaXkaeHusl, NpegyCMOTPEHHOIO COOTBETCTBYHOLWMM nuuam [MNpa-
sunamu Y MNnNo;

e MOPSAOK YPEryrMpoBaHUs pasHOrmacuin Mexay ynpaenstoLen KOMNaHnen u cneumannanpoBaHHbIM Aeno3nTapuemM npm
onpegeneHum CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegeneHns CHA MoryT Takke onpeaensTb NopsifoK OCYLLUECTBEHNS MHBIX Npoledyp B Lensx pacyeTta
CYA MNND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOrO nas NMN® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBLIMK akTamu. B cnyyae He06X04MMOCTU BHECEHMS U3MEHEHMI U AoMonHeHWi B MNMpaBuna onpeae-
nexust CHA k HUM npunaraeTcsi NOSICHEHWE MPUYUH BHECEHWUSI TaKMX U3MEHEHUI N OOMOMHEHUI U yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3AMEHEHWIN U OOMONHEHWI B HacTosilwme Mpaeuna onpeaeneHuns CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHEIOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiLa Mexay CTOMMOCTbIo Bcex akTuBoB NMN® (ganee — akTuBbl), 1 BENIMYMHON BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathl, 3a koTOpyto paccunTbiBaeTcs CHA, ¢ y4eTOM [aHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

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

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

. nocne 3aBepLueHus (okoH4YaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Crny4yae npuoCTaHOBMEHUS Bbldayn, noraweHns u obMeHa MHBECTULIMOHHbLIX NaeB - Ha AaTy BO30OHOBMNEHMWS WX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HUKHOBEHWNSI OCHOBaHWUSI €ro MpeKpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXX4oro KanenaapHoOro mMecsila o KaneHaapHoro Mecsua, npelwecTByowWwero Mecsilly, B KOTOPOM MaeBoW WHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMmMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeaLlecTBYOLNIA TaKOMy [HK) C Ha4Yana roga (c AaTbl 3aBepLUeHns (OKOHYaHUs) (OPMUPOBAHUS MAEBOrO WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

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

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHms B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu OY NMN®, gencreyrowmmmn Ha aaty onpegenexms CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTaTte NpoLwnbix COBbITUI, OT KOTOPOTO OXMAAETCS NMPUTOK IKO-
HOMWYECKUX BbIrog B Gyayuiem.

AKTVBbI NPU3HAIOTCS B TOM Crny4vae, eCrv OHMW MorydeHbl B pe3ynbTate MpoLnbix cobbiTuiA, KOHTponupyemsl, MNP
HeceT BCe OCHOBHbIE PUCKW, N OXUAaeT NOSy4nTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHUS AaHHbLIX aKTMBOB B byayLueM, a ux
CTOMMOCTb MOXET ObITb HAAEXHO onpeaeneHa.

0O653aTenbLCTBO — 3TO CyLlecTByOLWas 06593aHHOCTb, BO3HUKAKOLLASA 13 MPOLUIbIX COOLITUI, B pe3ynbTate NCNOMNHEHWS
KOTOpOWi OxuaaeTcs BblbbITUE U3 PoHAA PecypcoB, 3akniovatolmnx B cebe IKOHOMUYECKME BbIrOAbI.

Kputepumn npusHaHus (NpekpaLleHusi Npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHsl B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obs3aTenbcTs onpenensitoTcs No CnpaBeasIMBO CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBa MOXeT onpeaensTbCA Ha OCHOBaHWW OTHYETa OLIEHLLMKA, ECNW Takon OTYET COCTaBMEH OLLEHLLMKOM,
B OTHOLLEHWW KOTOPOro CO CTOPOHbI CaMOperynupyembix opraHu3aumii OLEHLLUKOB He NMPUMEHSNNCh B TeYeHWe ABYX NeT B KOnu-
YecTBe ABYX 1 bonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCMOTpeHHble PeaeparnbHbiM 3akoHOM "O6 oLeHOYHON
aesTtenbHocTn B Poccuickon ®epepaumnn”, a Takke BHYTPEHHUMN JOKYMEHTaMU CamMoperynmpyembiXx OpraHM3aumin OLEHLLMKOB,
N CTaX OCYyLLECTBIEHNSA OLEHOYHON AEATENBHOCTN KOTOPOro COCTaBNseT He MeHee Tpex NeT, a TaK e UMEILMM KBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HAMPaBEeHUIO OLIEHOYHOW AEeATENBHOCTY.

B cnydyae onpepeneHus CToMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHA ObITh He
paHee LWecTn MecsaueB A0 AaThbl, MO COCTOSHMIO Ha KoTopyto onpefenseTca CHYA. Mpu 3TomM CTOMMOCTb akTvBa onpeaenseTcs
Ha OCHOBaHWM JOCTYMHOrO Ha MOMeHT onpegeneHns CHA oTyeTa oueHLUMKa C JaTon oueHKM Hambonee 6nunskon k gaTe onpe-
AerneHusi CTOMMOCTM akTMBa, COCTaBMNeHHoro ¢ cobnogeHnem TpeboBaHnii HOPMaTUBHbBIX MPABOBbIX aKTOB.

Ha ocHoBaHWM oT4eTa oueHLMKa onpeaensaeTcs cnpaseanMeas CTOMMOCTb MO CREeyLMM akTUBaMm:

e  LleHHble Bymaru, No KOTOPbIM B COOTBETCTBUM C HacTosAwmmmM Mpasunamu onpegeneHns CHA oTCyTCTBYIOT MHble CMo-
CcOObl OLIEHKU;
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. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clty4ae Halm4dna npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeneneHunsa CI'IpaBe,EI,J'II/IBOﬁ CTOMMOCTHU.

MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANS LeHHOoN Bymarun, AONyLEeHHON K TopraM Ha pOCCUMCKON UM MHOCTPaHHOM Bupe npusHaeTcs
AOCTynHas n Habnogaemasn bupxxesas nnowiagka B cryvyae O4HOBPEMEHHOIrO COBNIOAEHUS HMKeNepeynCrieHHbIX YCIOBUIA:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUMINCKON UM MHOCTpaHHoW Bupxe, npuBeaeHHoN B MpunoxeHun 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpefeneHns crnpaBeainBon CTOMMOCTH;

e  KonmuyecTBO caenok 3a nocnegHue 10 (JecaTtb) Toprosbix AgHen — 10 (decsaTts) n 6onee;

e  COBOKYNHbIN 06bem caenok 3a nocnegHue 10 Toproebix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOWNIA pybreBbIi 3KkBMBANeHT No Kypcy baHka Poccun Ha gaty onpegeneHus akTMBHOIO pbIHKA,
ecnun obbem caenok onpeaeneH B MHOCTPAHHOW BarntoTe).

B cnyuae, ecnu Ha faTy onpegenexns CHA Ha kakon-nmbo 6upxe He NpoBOAUNMCH TOPrK, ANS ONpeaeneHns akTUBHO-
CTMN pbIHKa UCNOMb3YTCA AaHHbIe 3ToW BUpXK No nocnegHemMy GrivbkaniieMy TOprosomy AHHO.

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

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaeun onpegene-
Hus CHA

lMopsaok NpM3HaHUA pbIHKA OCHOBHbLIM

[N pocCUNCKUX LeHHbIX 6ymar

Ona obnuraumim BHEWHUX O06GNUrauuoH-
Hbix 3aumoB Poccuickon Pepepauum,
AONTrOBbIX LeHHbIX 6yMar UHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbLIX LIEH-
HbIX GyMar MHOCTpaHHbIX rocyaapcTB,
LeHHbIX Oymar mexayHapoAHbix u-
HaHCOBbIX OpraHu3auum, AoNyLeHHbIX
K TOpraMm Ha pPOCCUWCKOM OupxxeBOM
nnowaake

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

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCH akTMBHBIM PbIHKOM — POCCUN-
ckasi GupxxeBas nnowagka us Yicna akTUMBHbLIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbonbLMN OOLWMA 06BEM CAEMOK MO KONMMYECTBY LIEHHbIX Oymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMM 06 o6 beMe caenoK No KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmauusa 06 obbeme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE obbema CAenoK Ha pasfMYHbIX TOProBbIX MMOLLaAKaX OCHOBHbLIM
PbIHKOM CUMTaEeTCs TOProBasi NioLlazaka ¢ HaMboNbLUNM KONMYECTBOM CAENOK 3a
OaHHbIA nepuoa.

[N MHOCTPaHHbIX LIeHHbIX Oymar u
LieHHbIX Oymar MexxayHapoaHbIX KOM-
naHum

MHocTpaHHas nnu poccuiickasi bupxa M3 YMcna akTUBHbBIX PbIHKOB, MO KOTOPON
onpegeneH HanbonbLInn 06wWKi 06beM cOenoK No KONMMYEeCTBY LEHHbIX Oymar
3a nocriegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpu oTcyTcTBUM MHDOPMaLMKM 06 o6beMe cAenok Mo KONUMYECTBY LIeHHbIX Bymar
ucnonbayeTtcs MHdopMaLms 06 o6beme caenok B AeHEXHOM BblpaxeHun. Mpu
3TOM BENUYMHLI 06 beMa cAernoK B BanoTe KOTUPOBKU NeEpPeBoaaTCs B py6nv no
kypcy baHka Poccum Ha paty onpepenenusa CHA. Mpu paBeHcTBe ob6bema cae-
JI0K Ha pas3finMyHbIX TOProBbIX niowagkax OCHOBHbIM PbIHKOM CHMUTaeTCHd TOpPro-
Baa nnowiagka c HanbonbLUNM KONMYECTBOM caenok 3a ,EI,aHHbII7I nepwvoa.

Ona oonurauni BHELWHUX 06UraumoH-
HbIX 3aMmMoM Poccuinckon Peaepaumm,
OOJNrOBbIX LIeHHbIX 6yMar MHOCTpaH-
HbIX roCyAapcTB, eBpoo6Gnuraunm MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeH-
HbIX 6ymMar MHOCTPaHHbIX rOCyAapcCTB,
LieHHbIX 6ymar MexxayHapoaHbIX u-
HaHCOBbIX OpraHM3auun, ans KOTopbIixX
OTCYTCTBYeT LieHa aKTUBHOW POCCUM-
CKoOM GupxKeBOW nnowagku

BHebupxeBOW PbIHOK.

[nsa oueHkn CI'IpaBe,D,J'IVIBOIZ CTOMMOCTU LUEeHHbIX 6ymar MCcnonb3yrTCA MoAeNIn OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAENN OLUEHKN CTOUMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe Mmoesin OLueHKW, Mo KOTOpPbIM onpeaeneH aHarnormyHbl akTuB.

Mopaenu oLeHKM CTOMMOCTU LIeHHbIX Gymar, Ans KOTopbIX onpeaenseTcs akTUBHbIA GUpPXXeBOW PbIHOK (1- ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoA CTOMMOCTU
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LieHHas 6ymara poccui-
CKOro aMMTeHTa

Ona o6nuraunn BHeLWHUX
06GNUrauMoHHbIX 3aMMOM
Poccuickon ®eanepauum,
OONroBbIX LIeHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
ynapcTB, LEHHbIX Gymar
MeXxAyHapoaHbIX (puHaH-
COBbIX OpraHuv3auun, go-
nNyweHHbIX K Topram Ha
poccuirckon GupxeBown
nnowaake

Ons UeHHbIX 6ymar POCCUMNCKMX IMUTEHTOB, 3a UCKITKOYEHUEeM ob6nurauumn POCCUNCKUX
9MUTEHTOB.

[lna onpepeneHnst cnpaBeanvBoi CTOMMOCTM UCMONb3YTCS LieHbl OCHOBHOTO pbiHKa (13 YMcna
aKTMBHbIX pOoccuiickux 61px), BolopaHHble B criegytoLem nopsiake (yobiBaHua npuopuTeTa):

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

LleHa 3aKkpbITUSA NpusHaeTcs KOPPEKTHOW, €Crin packpbiThl 4aHHbIe 06 o6beme Topros 3a AeHb
1 06bEeM TOProB He paBeH HyIMo M Takas LeHa 3aKpbITUS He paBHa HYno.

e  CpefHeB3BELLEHHAs! LieHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCUM POCCUINCKON BUpPXM
Ha gaty onpegeneHus CYA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON BUPXKM Ha aaTy
onpepenexuns CHA npu ycnosuv NoATBEPXKOEHUSA €€ KOPPEKTHOCTY;

LleHa cnpoca, onpepeneHHas Ha gaty onpefenexdus CHA, npusHaeTcs KOPPEKTHOW, ecrnv oHa
Haxo4WTCs B UHTepBane Mexay MUHUManbHOM 1 MakCMMarbHON LieHaMn CAENOK Ha 3Ty xe AaTy
3TOM Xe Bupxu;

Ansa o6nuraumMn poccUMMCKUX aMMTEeHTOB. [N o6nuraumMin BHeWHUX OGNUMralMoHHbIX 3au-
MoB Poccuiickon ®Pegepauumu, AONroBbIX LeHHbIX 6yMar MHOCTPaHHbIX FrocyAapcTB, eB-
poobnurauui MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIEHHbIX 6yMar MHOCTPaHHbIX rocy-
[ApCTB, LEeHHbIX Gymar MexayHapoAHbIX (PMHAHCOBbLIX OpraHu3auui, AONYLEHHbIX K
TopramMm Ha pOCCUMMACKOM OupxxeBOM nnoLiaake

[na onpepeneHws cnpaBeasiMBON CTOMMOCTW MCNOMb3YOTCA credylolime LeHbl OCHOBHOMO
pbiHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BMpPXK), BbIbpaHHbIe B criegyowem nopsgke (yobisaHus
npuopuTeTa):

e  CpefHeB3BeELLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUICKON
Oupxu Ha gaTy onpeneneHusi CHA;

e  pblHOYHas UeHa (2) Ha MOMEHT OKOHYaHWSA TOProBON CECCUM POCCUMNCKON BUpXMK Ha
paty onpegenenua CHA.

CnpaBeanveas CTOMMOCTb AOMTOBOM LEHHOM ByMarn onpeaensieTcsl ¢ y4eTOM HAKOMIEHHOro
KYMOHHOTro foxoAa Ha aaty onpeaenexus CHA.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
crpaBeanvBon CTOMMOCTU LIeHHON ByMary NpUMEHSII0TCAS MOAENN OLEHKM CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B aTtom cnyyae Ha gaty onpegenexnna CHA ponyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBOro AHS OCHOBHOW BUpxu.

LleHHas 6ymara uHo-
CTPAHHOIo 3MUTEHTa U
MeXAyHapoaHON Komna-
HUM (B TOM Yucne pgeno-
3uTapHas pacnucka)

[nsa onpenenexHvs cnpaBeaniMBon CTOMMOCTU UCMNOMb3YETCs LeHa 3aKpbITUSi OCHOBHOIO pbiHKa
Ha paTty onpegeneHus CYHA npy ycnoBumn NOATBEPXKAEHUSA €€ KOPPEKTHOCTH.

LleHa 3aKkpbITUA NpusHaeTca KOPPEKTHOW, €Crn packpbiThl AaHHbIe 06 06beme TOpros 3a AeHb
1 06beM TOProB He paBeH HynIo.

Ecnn Ha paty onpepenenus CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, Of1s1 onpeeneHust
cnpaBesivBof CTOMMOCTY LIeHHOW BymMarn NpUMEHSIOTCA MOENU OLEHKU CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnv Ha pgaty onpepenexnus CYA oTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANA onpeaeneHus
cnpaBeanvMBoi CTOMMOCTY LIeHHOW GymMaru NpMMEHSTCA MOAENN OLEHKU CTOMMOCTU LIEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKIIOYEHMEM CrnyYasi, Koraa OTCYTCTBUE PbIHOYHbLIX LeH 06YCnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenexHuns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUPXN.

Mopaenu oLeHKn CTOMMOCTH LieHHbIX Gymar, Ans KoTopbiX onpeAensieTcsi akTUBHbIA BHEGMPXKEBOW PbIHOK UMK AN
KOTOPbIX MUMEIOTCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHble 6ymaru

Mopspok onpepgeneHns cnpaBeanMBoM CTOMMOCTHU

LleHHas 6ymara poccuii-
CKOro aMMuTeHTa (3a uc-

CnpaBepnuBasi CTOMMOCTb aKLUi, obpaLlatoLLMxcs Ha POCCUMCKUX U MHOCTPaHHbIX POHAO-
BbIX BMpxax, onpegenseTcs B COOTBETCTBMN C MOAENbIO OLEHKWN, OCHOBAHHOW Ha KOPPEeKTU-
poOBKe nctopuyeckomn LeHbl (Mogens CAPM).
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KNn4YeHUemM UHBeCTULMOH-
HbIX MaeB POCCUMCKUX Na-
€BbIX UHBECTULMOHHbIX
¢oHO 0B, UNOTEYHbIX cep-
TucukaToB yyactusa), no-
neBas LeHHas 6bymara
MHOCTPaHHOIo 3IMUTEHTA,
a TaKke aKuMU MexayHa-
POAHbIX KOMNaHUA

[JaHHaa KOpPEKTUPOBKa NPUMEHSIETCS B CryYae OTCYTCTBUSI HabnogaeMol LieHbl B TeYeHue
He Gornee fecaTu paboynx aHel (Aanee Ucrnonb3yeTcs 3 ypOBEHb OLIEHKN).

[ns uenen oLeHkU cnpaBeanMBoOi CTOMMOCTU UCMOMNb3YeTCs CPaBHEHUE AUHAMMWKN OOXOLAHO-
CTM 3a onpefereHHbIN NPOMEXYTOK BpeMEeHN aHanumanpyemoro omHaHCOBOro MHCTPYMEHTa C
OVHaMUKOW PbIHOYHBIX MHAMKATOPOB. B KayecTBe pbIHOYHOMO MHAUKaTopa (6eH4YMapka) akuuia
POCCUIACKNX AMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akumii MHOCTPaHHbIX AMUTEHTOB U AeN0o3u-
TapHbIX PAcnnCcoK, TOPryemblX Ha MHOCTPaHHbIX BrpXkax, MCNoMb3yeTcs NHOEKC BUPXKK, Ha KO-
TOpOW onpefeneHa cnpaBeanvBas LieHa ypoBHSA 1 nepapxum cnpaseanmBon CTOMMOCTU AaH-
HOW LeHHoM Bymaru Ha gaTty, npeaLlecTBYOLLY0 AaTe BO3HUKHOBEHMS OCHOBaHWUI NS npu-
MeHeHus mogenun CAPM.

$opmyna pacyeTa cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBegnmeas CTOMMOCTb OAHOM LieHHOW Bymarn Ha gaTy onpegeneHus cnpaBennvBomn
CTOMMOCTY;
P, — nocnegHas onpegeneHHas cnpasennueasl CTOMMOCTb LeHHon Bymaru;
E(R) — oxuagaemas JOXOQHOCTb LieHHoW Gymaru;

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

R — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTM, NMPUBEAEHHAS K KONIMYECTBY KarneH-
JapHbIX OHeN Mexay aatamu ee pacyeTa:
Rt = (R¢/365) X (T, — Ty),
roe:
R¢ - 6e3puckoBas cTaBka JOXOAHOCTU Ha AaTy onpeaeneHust cripaBeanuBoi CTOUMOCTY;
(T; — Ty) - KONUYECTBO KaneH4APHbIX AHEN MEXAY YKa3aHHbIMU faTaMu.
T, — nata onpeaeneHns cnpaseasiMBoN CTOMMOCTY;
T, — NpeablayLias naTa onpeaeneHus cripaBeanmBoi CTOMMOCTY.

[ns akuun poCCUNCKMX IMUTEHTOB, TOpryemMbix Ha MockoBckon Bupxe be3puckoBas cTaBka
OOXOOHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBMM CO 3HAYEHWEM KpPMBOW BEeCKYNOHHON
poxoaHoctn (ctaBka KB[) rocyaapCTBEHHbIX LIeHHbIX Oymar Ha mHTepBane B oguH rog. B
pacyeTe UCNOonb3yTCs:

e  MEeToAuKa pacyETa KpMBOM GECKYNOHHOWM AOXOAHOCTM roCy4apCTBEHHbIX 0bnvrauni,
onpegeneHHasa MockoBckon bupxen;

e AvHamMumyeckue napameTpbl G-KpMBOW MO COCTOSIHUKO Ha Kaxkabli TOProBbld AEHb,
nybnukyemble Ha oduumanbHoM cante MoCKOBCKOM BGUPXKN.

Onsa akuum MHOCTPaHHbIX IMUTEHTOB B KayecTBe 0e3pnCKOBOM CTaBKM LOXOOHOCTH (B poc-
CUINCKMX pybnsax, ameprKaHCKMX Aonnapax, eBpo) MPUMEHSAIOTCA CTaBku, ykadaHHble B [puno-
XeHun 4

B npounx BantoTax 6e3puckoBas cTaBka AOXOOHOCTU onpefensieTcs kak 6e3puckoBasi cTaBka
B BanoTe CTPaHbl pucka aMuTeHTa Gymaru.

CraBka KB[] paccunTbiBaeTcst 6€3 NPOMEXYTOUHBIX OKPYITIEHUIA C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansTon (B NPOLEHTHOM BblpaXeHun).

Mpu oTcyTCTBMKU 3HAYeHUs GE3PMCKOBON CTaBKM Ha AaTy pacyeTa, 3HadeHue Ge3pucKoBOW
CTaBKU 3a 3TOT [AeHb NPUHUMAETCH PaBHbLIM MOCeAHEMY U3BECTHOMY.

_ Pm,

Ry =

_1’

Pm,
R, - OXOQHOCTb PbIHOYHOrO MHAMKATOPA,
Pm,; — 3Ha4yeHne pbIHOYHOIO MHAUKaTOpa Ha AaTy onpeaeneHuns CI'IpaBe,EU'IVIBOIZ CTOMMOCTMH,

Pm, — 3HayeHne pbIHOYHOro MHANKaTOpa Ha NpeabiayLLylo Aaty onpeaeneHms cnpaeseanueon
CTOUMOCTHU.

B — BeTa k03 DULNEHT, pacCUNTaHHbIA MO U3MEHEHUAM LIEH (3HAYEHUIN) PLIHOYHOIO MHAMKA-
TOopa M U3MEHeHWsM LeHbl LieHHon Bymaru. [ns pacyeTa koadduumeHTa B UCMnonb3yrTcs
3HaveHus1, onpefeneHHble 3a nocnegHne 45 ToproebiX AHEN, NpeaLwwecTByOWMX AaTe onpe-
AerneHust cnpaseannBon CTOMMOCTY;
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BeTa K03 MLMEHT paccunTbIBaeTCA Ha AaTy, NpeaLlwecTByoLLY0 faTe onpeaeneHus cnpa-
BeanmBon ctoumMocTu. Mpu aTom AaTa pacyeTa beta koabdumumeHTa fomkHa ABNATLCS TOP-

rOBbIM JHEM.
__ Covariance (R,, Rpp)
" Variance (Ry,)
_ Pai _ Pmi
T Pa;_; ' me Pm;_y
roe:

R, - BOXOOHOCTb aKTUBA;

Pa; — UeHa 3akpbITUa akTMBa Ha Aarty i;

Pa;_, — NpeabiayLas ueHa 3akpbITUs akTuBa;

Ry, - AOXOAHOCTb PbIHOYHOMO MHAMKaTOPA;

Pm; — 3Ha4eHWe pLIHOYHOro NHAMKaTopa Ha Aaary i;

Pm;_; — npegbigyLiee 3Ha4eHUe pPbIHOYHOIO MHAUKATOPa;

i =1..N, ToproBble OHW, NpeLecTByOLWMe faTe onpeaeneHns cnpaBeanmBon CTOMMOCTM.
Mpn ncnonssosaHun mogenn CAPM B uenax pacdeta beta koadpduumeHTa:

e [Ns aKUMIN POCCUIACKNX IMUTEHTOB NPUMEHSIIOTCS 3HauYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e [ONS aKuMiA MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSOTCA 3HadeHus LleHbl 3akpbiTusi
OuMpXXK, Ha KOTOPOW onpeeneHa Haanexawasa KoTMPOBKa YpoBHSA 1 nepapxum cnpa-
BEIMBOW CTOMMOCTM Ha AaTy, NpPeALlecTBYIOLLY0 AaTe BO3HUKHOBEHWS OCHOBaHWUIA
ans npumeHeHusa mogenn CAPM.

I'IonyquHoe 3HayeHne beta koadpdpumumeHTa OKpyrnaeTcda no npaBunamMm mMatemMaTtu4eckoro
OKpyrneHuna 0o NATN AeCATUYHbIX 3HaKOB.

[nsa pacyeTa 4OXOQHOCTM aKTUBA M PbIHOYHOIO MHAUKaTopa (6eH4YmMapka), UCNomnb3yTCA 3Ha-
YEHWsI LieHbl 3aKpbITUS 1 PBIHOYHOTO MHAMKAaTOpa 3a nocriegHune 45 ToproebixX AHEN, npeaLue-
CTByHOLLME faTe onpeaeneHus cnpaBeaimBon CTOMMOCTU.

LLeHa 3aKpbITUA akTuBa Ha AaTy onpeneneHuna cnpaaegnmaoﬁ CTOMMOCTU B MOAENN HE Yy4un-
ThbiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHta beta, nHpopmaumsa o 3Ha4YeHUM PbIHOYHOIO MHAMKaTOpa
(6eHumapka) u 6e3prCKOBON CTaBKM 3a 3TOT TOProBbIV AeHb B MOAENMN HE Y4YUTbIBAETCS.

Mpu HanNMYMM LEeHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAUKaTopa (beHumapka) B
Kakou-nmbo Toproebin AeHb B nepuoge 45 Toproebix AHEW, HA AaTy pacyeTta koadduumneHTa
Beta, 3Ha4eHne pbIHOYHOrO MHAMKaTopa (6eH4YmMapka) 3a 3TOT TOProBbIf AEHb NPUHMMAaETCS
paBHbIM NOCreAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXYTOYHbBIX OKPYTIIEHUIA.
Mpouwne ycnosus:

C [naThbl BO3HUKHOBEHUS OCHOBaHWiA AN npumeHeHus moaenu CAPM Ao AaThbl NpekpalleHus
OCHOBaHWI Ans npuMeHeHnst mogenn CAPM ncnonb3yeTcs MHGOpMaLMs TOMNBbKO TON BUpXK,
KoTopas onpefernieHa Ha OaTy BO3HUKHOBEHWUS OCHOBaHWMIA Ans npuMeHeHns mogenu CAPM.
K Takoi nHdopmaumm OTHOCATCS criedyowme sHaueHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

[na obnuraummn pocCMMCKNX IMUTEHTOB B Nopsiake yobiBaHUS npuopuTeTa:

e LleHa, paccuntaHHas LieHoBbiM ueHTpom HP[ (no metogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHMEM METOAOB OLIEHKN, ONpeaeneHHble B COoT-
BETCTBUM C MeTodamm 1, 2 (NpuopuTeT OTAAeTCS LeHaM, onpeaeneHHbIM Nno nocnea-
Hel yTBepXXOEeHHON MeTOAMKE OLIeHKM).

e MoJernb OLEHKU Ans UeHHbIX Bymar, HOMMHUPOBAaHHLIX B pybrsix, B COOTBETCTBMU C
MpunoxeHnem 3 (Moaenb OLEHKN OTHOCMTCS KO BTOPOMY YPOBHIO LIEH, B Cry4Yae uc-
Nonb30BaHUs HabNAaEMbIX UCXOAHbIX AaHHbIX.
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an/I OTCYTCTBUM HeobXoAMMbIX AaHHbIX Ans pacyeTa CTOMMOCTWU, cnpaBeamBada oOLeHKa
onpegensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanueas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpeaensieTcsi ¢ y4eTOM HaKOMMEeHHOro
KynOHHOro goxoga Ha gaty onpegeneHusa CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LeH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cMCTEMax B
CBSI3Y C HETOProBbIM AHEM BUMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCs pacyeTHble
LeHbl, ANd Lenen onpeaeneHus cnpaseinmBo CTOMMOCTU aKTMBOB UCNONb3yeTcs LieHa, pac-
CYMTaHHas No utoram NnocrnegHero TOproBoro AHS. Takow Nogxon UCMonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMNN CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOpPro-
Bblli A€Hb.

O6nuraunsa BHeLWHNX 06-
JINrauMoHHbIX 3aUMOB
Poccuinckon ®epepauumn

HonroBsas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nurauuns uHo-
CTPaHHOro 3MUTEHTa

LleHHan 6ymara mexxgyHa-
poaHon chmHaHCoOBOWM op-
raHusauumu

[na onpegeneHus cnpaBeanmMBon CTOMMOCTM, UCNOMb3ylOTCA Habnogaemble LeHbl BHEOUP-
)KEBOrO pbIHKA, BbibpaHHbIe B cneaytollem nopsake (yobiBaHus npuoputeTa):
e 01.12.2017 1 no3gHee) Cc UCMNOMb30BaHNEM METO0B OLEHKW, ONpeAErneHHbIe B COOT-
BETCTBUM C MeTodamMm 1, 2 (NpuopuTeT OTAAETCH LieHam, onpedeneHHbIM Nno nocnea-
Heln yTBepXAEeHHON MeToAMKe oueHKM). cnonb3yoTcs LeHbl, pacCcYMTaHHble Ha Oc-
HOBaHWW AaHHbIX UCKITHOYUTENBHO U3 POCCUACKUX UCTOYHUKOB;
e  MHOMKaATUBHas LeHa, onpegeneHHas no metoanke « Cbonds Estimation onshore»,
packpbiBaemas rpynnov komnaHun Cbonds Ha gaty onpegenenuns CHA.
Ecnu yka3aHHble LeHbl OTCYTCTBYIOT, AN LeHHOW Bymarn npumeHsaeTcs 3-1 ypoBEHb OLEHKN

crnpaBeanvBoM CTOMMOCTM LeHHbIX Bymar.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKOMMeHHOro
KyMOHHOro goxoaa Ha gaty onpegeneHusa CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX CUCTEMaX B
CBSI31 C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCA pacyeTHble
LeHbl, ANd Lernen onpeaeneHus cnpaseinvBon CTOMMOCTM aKTMBOB MCMNONb3yeTCs LeHa, pac-
CYMTaHHas No UToram NnocrneaHero TOproBoro AHs. Takoln Noaxon UCMonb3yeTcsi B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOPro-
Bbli A€Hb.

MHBECTMLUMOHHBbIE Naun
POCCUNCKUX NaeBbIX MHBe-
CTULMOHHLIX (pOHAOB,
MNoTeYHble cepTUcuKaTbl
yyacTtusa

[ins onpepeneHns cnpaBeanmMBon CTOMMOCTM MCNOMb3yeTCA pacyeTHast CTOMMOCTb UHBECTU-
LIMOHHOro nas (cepTudmkaTa y4acTus), onpegeneHHas B COOTBETCTBMM C HOPMATUBHBLIMM Mpa-
BOBbIMMW akTamu Ha AaTy onpegeneHns CHA un packpbiTas / npegocTaBneHHas yrnpasnsioLen
koMnaHuen MN® (MNoTe4YHoro NOKpPbLITUS).

B cnyyae oTCyTCTBMSA pacKpbITbIX yNpaBrsiowen KOMNaHnen AaHHbIX O pacYeTHON CTOMMOCTU
WHBECTMLMOHHOrO nas (cepTudukata y4actusi), NpUMeHseTcs 3-11 ypoBEHb OLIEHKW.

LleHHas 6ymara, npuobpe-
TeHHas npu pasMeLlueHun

LleHa npuobpeTeHus.

C paTbl NosABNEHMSA LEH, NO3BOMSOLWMX NPOM3BECTU OLleHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CnpaBegnnBad CTOMMOCTb onpegensdaeTcd B obuem nopaake.

Mpu oTcyTCcTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pa3MeLleHns MOXeT
NPUMEHATLCA LeHa pasMeLleHnd, CKOPPeKTUpOBaHHAA NpPOMOpUMOHaNbHO Ha WM3MEHeHue
kntoveBou ctaskun baHka Poccun 3a aToT nepuog.

HaumHas ¢ 11 gHs cnpaBefnvBasi CTOMMOCTb onpefensieTcst B obwem nopsiake.

Mopenu oueHKM CTOMMOCTHU LiEHHbIX 6ymar, Ana KOTOPbIX HEe onpegensieTcs aKTUBHbIN PBIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-11 YPOBEHb)

LieHHble 6ymaru

Mopspok onpegeneHns cnpaBeanMBoM CTOMMOCTHU

[Oeno3uTHbIN cepTudukat

Ons onpepeneHna cnpaBe,anBon CTOMMOCTU NUCNONb3yeTCA MeTo onpeaeneHna cnpasen-
NNBOW CTOMMOCTMH, I'IpI/IHﬂTbII;I Ona geHeXHblX cpencTB BO BKagax.
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O6nuraumm poccUMCKUxX
3MUTEHTOB (32 UCKNIo4e-
HUeM obnuraunm BHeLWHNX
06nUraLMoHHbIX 3aMOB)

O6nuraunm, HOMUMHUPO-
BaHHble B py6nsx

Ons onpepeneHus cnpaBednUBOi CTOMMOCTU MUCMOMNb3YIOTCS Crieaytolye LieHbl B Nopsiake
yGbIBaHUA NpuopuTeTa:

e LleHa, paccuutaHHas LieHoBbiM ueHTpom HP[ (no metogonoruam, yTBepXaeHHbIM
01.12.2017 n no3gHee) € UCMONb30BaHMEM METOOOB OLEHKM, , ONpeaeneHHble B Co-
OTBETCTBUM C MeToAamMm 3 (NpMopUTET OTAAETCS LieHaM, onpeaeneHHbIM Mo nocnea-
Heln yTBEePXAEHHON METOAMKE OLIEHKM).;

e  UMHAOEeKCHas LeHa, onpeaeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas MHpopMaLmoHHo-aHanuTnyeckum npogyktom RuData Price MexagyHa-
poAHon MHopmMaLuoHHon rpynnbl «HTepdakey;

e  MOAenb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHrnem 3 (Mogenb OLEHKU OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B Cryyae uc-
Nnonb30BaHNs HeHabMAAaEeMbIX UCXOAHbIX OAHHbIX);

e 1CMOSb3YEeTCs CTOUMOCTb, ONpeAeneHHasi OLIeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o aatel onpegenenns CHA*.

*Mcnonb3oBaHne cnpaBenniMBon CTOMMOCTM, OnpederneHHOW Ha OCHOBaHUM oT4yeTa OLEeH-
LLMKa, OrpaHNYMBAETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUS COObITUIA, Be-
OyLimx K o6ecLieHeHN0 akTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

CnpaBeafiMBasi CTOMMOCTb AONTOBOW LieHHOW Gymary onpefensieTcs ¢ y4eTOM HaKomMeHHoro
KyrnoHHOro foxofa Ha gaty onpegenexus CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTEMax B
CBSA3Y C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenstoTCA pacyeTHble
LeHbl, ANSA uenen onpeaeneHunst cnpaseaBoi CTOMMOCTM akTUBOB MCMOSb3yeTCs LieHa, pac-
CYMTaHHas No UToram NnocrnegHero ToproBoro AHs. Takow nogxon UCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATH HA 3HAYEHWE PacYeTHON LieHbl B HETOPro-
Bblli A€Hb.

O6nurauma BHeLWHNX 06-
NIUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauun

Honrosas ueHHas Gymara
MHOCTPaHHbIX rocyAapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHcoBOWM op-
raHusaumm

Ona onpeaeneHvsl cnpaBeasIMBON CTOMMOCTW WUCMOMb3YOTCS credytolme LeHbl B Nopsiake
y6bIBaHWA npuopuTeTa:

e UeHa, paccunTaHHas LleHoBbim ueHTpom HP[ (no metogonornam, yTBepXOAeHHbIM
01.12.2017 v no3gHee) C UCMONb30BaHWEM METOOB OLIEHKW, onpederieHHble B COOT-
BETCTBUW C MeToAamMu 3 (NpUopuUTET OTAAETCH LieHaM, onpedeneHHbIM No nocrneaHen
YyTBEPXKAEHHOW MeToAMKe oLeHKN). Micnonb3yoTcsa LeHbl, paccyYMTaHHble Ha OCHOBa-
HUW AaHHbIX UCKMIOYUTENbHO U3 POCCUNCKNX MCTOYHMKOB;

e UeHa, paccunTaHHas LleHoBbiM uLeHTpom HP[ (no metogonorvsm, yTBEpXOAEHHbIM
01.12.2017 n no3gHee), onpeaeneHHbIe B COOTBETCTBUM ¢ MeTogamm 1, 2, 3 (npuo-
puTeT OTAAeTCa LeHaMm, OonpefeneHHbIM No MnocrnefHen YTBEPXAEHHOW meToauke
OLEHKN).

e  WHOMKaATUBHas LieHa, onpeaeneHHasi no Mmetoauke «Cbonds Valuation», packpbiBae-
Mas rpynnou komnaxHui Cbonds Ha aaty onpegenenuns CYA;

e  WHAMKATMBHaA LeHa, onpegeneHHast no metoamke «Cbonds Estimation», packpbiBa-
emag rpynnou komnaxuun Cbonds Ha pgaty onpegenenua CHA.

e  WHAEKCHas ueHa, onpegenexHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaemas nHopmaumoHHo-aHanuTuyeckum npogyktom RuData Price MexayHa-
poaHon MHpopMaLMoHHON rpynnbl « IHTepdakey;

e UCMOSb3yeTCs CTOMMOCTb, OnpeAeneHHas OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB fo aatel onpeaeneHuns CHA*.

*Ncnonb3oBaHue cnpasefnvMBoN CTOMMOCTW, ONpedesieHHOW Ha OCHOBaHUM OTyeTa OLEH-
LKKa, orpaHn4mBaeTcd ycnosnuamMmn, npuMmeHAaemMbiMn B Criyd4ae BO3HUKHOBEHUA cobbiTuin, Be-
Aywunx K obecLEeHEeHNIo akTBa B COOTBETCTBUM C MpunoxeHunem 4.

CnpaBeanueasi CTOMMOCTb OMTOBOW LIeHHON Bymaru onpefensieTcsi ¢ y4eToOM HaKomnmneHHoro
KynOHHOro goxoga Ha gaty onpeaeneHusa CHA.

B cllydyae OTCYTCTBUA YKa3aHHbIX UEeH B COOTBETCTBYHLNX MHQT)OpMaLI,I/IOHHbIX cucremax B
CBA3U C HETOProBbiM AHEM 6VIp)K, Nno UToram TOpProB Ha KOTOPbIX onpenenAarTCA pacyeTHble
LeHbl, Ans uenen onpegeneHua CI'IpaBe,EI,J'IMBOVI CTOMMOCTHM aKTUBOB UCMOJ1b3yeTCcA LeHa, pac-
CYMTaHHad No uToram NocrieaHero TOproBoro AHsA. Takon Noaxon UCnonb3yeTcst B OTCYyTCTBUE
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COObITUIA, KOTOPbLIE MOIMM CYLLECTBEHHO MOBMUSATb Ha 3HAYEHNE pacyYeTHOWN LEHbI B HETOProO-
BbI AEHb.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL€HKM C UC-
nonb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopm-
TeTa

[ns oueHKn Ncnonb3yeTcsi CTOMMOCTb, ONpeaernieHHast Ha OCHOBaHUM OTYeTa OLeHLLMKa
Mo COCTOSHMIO Ha AaTy He paHee 6 (LLecTb) mecaueB Ao aatel onpegeneHns CHA u coctas-
neHHoro He nosaHee 6 (LecTb) MecsiueB 0o AaTel onpeaeneHns cnpaBeanvBoi CTOMMOCTMY.

VMcnonb3oBaHue crnpaBeanvBov CTOMMOCTU, ONpeaeneHHom Ha OCHOBaHWM OTHETa OLEH-
LLMKa, OrpaHNYMBaETCS YCMOBUAMU, NMPUMEHSIEMbIMU B CITy4ae BO3HWMKHOBEHWS COOLITUIA, Be-
ayLmx Kk obecueHeHnIo akTuBa B COOTBETCTBUU C [NpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, Nno KOTOpPbIM onpegerieH aHanorMyHbIA akKTUB

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTH

LleHHas 6ymara aBnsi-
eTcsl AONOSHUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymar|/| MCcNonb3yeTCHd LeHa BbinyCcka (aHanorquoro aKTVIBa), Nno OTHOoLle-
HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONOJIHUTENbHbIM, onpeaenieHHada, Ha AaTty onpene-
nexus CYA, B COOTBETCTBUMN C MOAENSAMMN OLIEHKM CTOMMOCTU LEHHbIX 6ymar, Ana KOTopbIX onpe-
OeneH aKTUBHbIN PbIHOK.

CI'IpaBe}J,J'IVIBaH CTOMMOCTb onpenendeTca cornacHoO 3ToMy nopsAaky A0 BO3HMKHOBEHUA chipa-
BeAIMBON CTOMMOCTW LE€HHOM 6ymar|/|, ABMAOLENCA ONONTHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrov ueHHon 6ymaru
(ncxopHomM LieHHOM OY-
marm)

e OLEHOYHOW CTOMMOCTBIO akuumi ¢ GonbLiei (MeHbLUER) HOMUHANbHON CTOMMOCTbIO, MPU3HAaH-

e  OUEHOYHOIM CTOMMOCTbLIO aKkUMiA TON Xe KaTeropuu (Tl/ll'la) C MHbIMW NpaBaMW, NPU3HaAHHLIX B

e OUEHOYHON CTOMMOCTLIO aKLMIA, NPU3HAHHLIX B pe3ynbTaTte KOHBEpTauum npu D,pO6J'IeHVII/I nc-

e OUEHOYHOWN CTOMMOCTLHIO aKLMA, MPU3HAHHBLIX B pe3ynbTaTte KoOHBepTaunn Npmn KoHconunaaunn

e  OUEHOYHON CTOMMOCTbIO aKLMi unn obnuraumii HoBoro BbIMyCKa, NPU3HaHHbIX B pe3ynbTaTte

e  OUEHOYHOM CTOMMOCTbIO aKLWH, NPU3HAHHbIX B pe3dyJibTaTe KoOHBePTauun B HUX UCXOOHbIX aK-

[nsi oueHkn LeHHoW Bymarn ncnonb3yeTcs LeHa MCXOOHOM LieHHOW Gymaru, onpeaeneHHasi Ha
aarty onpegeneHms CHA B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LIEHHbIX Gymar, ons
KOTOpbIX ONpeaerneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHAs C y4eToM KoaddurLmeHTa KOHBEpTa-
umu.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMMN C MOAENAMMU OLIEHKM CTOMMOCTU LieHHbIX Bymar,
ANs KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOW LeHHou Bymaru Ha faTy onpeaeneHus
CYA, ncnonb3yeTcsa crnpaBefnusBas CTOMMOCTb MCXOOHOW LieHHOW Oymaru, onpegerneHHas Ha
AaTy KOHBepTauun, CKOPPEKTMPOBaHHas C y4eTOM KoadbdurumeHTa KOHBEPTaLUN.

CnpaBefnveas CTOMMOCTb OMpeAensieTcs CornacHo 3ToMy MOpsiAKY A0 BO3HWKHOBEHMUS cnpa-
BEAIMBON CTOMMOCTW LEeHHON Oymarn noryyYyeHHON B pesyrnbTaTe KOHBepTauuu B Hee ApYroun
LeHHown Gymaru (MCxogHOW LeHHou Bymarn).

HbIX B pe3ynbTaTe KoHBepTauun B HUX UCXOOHbLIX aKLI.VIVI, ABNndeTcd oueHo4YHaa CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKU,I/IIZ.

pesynbTaTte KOHBEpPTaLMN B HUX UCXOAHbLIX aKUUi, ABMSETCA OLeHOYHasi CTOMMOCTb KOHBEp-
TUPOBAHHbLIX aKLUWN.

XOAHbIX aKLUN, SBNSETCA OLIEHOYHAss CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMI, AeNeHHasa Ha Ko-
achurumneHT gpobneHus.

WUCXOAHbIX aKLMK, ABNSETCH OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHLIX aKLMii, YMHOXEHHAA
Ha KO3 ULMEHT KOHCONMaauuu.

KOHBEPTaLWM B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIEHHbIX ByMar, SBMAeTCA OLUeHOYHas CTom-
MOCTb KOHBEPTUPOBAHHbIX LiEHHbIX ByMar, AefieHHas Ha KONMMYecTBO akumii (obnuraumin), B
KOTOpOEe KOHBEPTMPOBaHa OAHa KOHBEPTUpYeMas LieHHas Bymara.

LMiA NpU peopraHu3auum B popMe CrUsIHUS, SIBMSIETCS OLeHOYHasi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX Bymar, yMHOXeHHas Ha ko3 PULMEHT KOHBEPTaLMN.
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e OUEHOYHOW CTOMMOCTBIO aKLUUii BHOBb CO3[1aHHOrO B pe3ynbTaTe peopraHv3aummn B copme
pasgeneHust Unu BbieneHns akUMOHEPHOro obLecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBEp-
Tauuu B HUX UCXOOHbIX aKUMN, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKUWM,
JeneHHas Ha KoaddumumneHT KoHBepTauuun. B cnyyae, ecnu B pesynbtate pasgeneHus unu
BblAeneHns cosgaeTtcs ABa unm 6onee akUMOHepHbIX 06l ecTBa, Ha KO3 MULIMEHT KOHBEP-
Tauuv OenuTcst OLEHOYHAas CTOMMOCTb KOHBEPTMPOBAHHBIX aKUWiA, YMEHbLLEHHAsi NponopLu-
OHanbHO Jone MMyLLecTBa pPeopraHM30BaHHOIO akUMOHEPHOro obLiecTea, NepefaHHoro ak-
LMoHepHOMY 06LLIeCTBY, CO34aHHOMY B pe3ynbTaTte pasaeneHns unv BblaeneHuns.

e OueHoYHasi CTOMMOCTb aKLWii BHOBb CO34aHHOIO B pesynbTaTe peopraHvsaummn B oopme Bbl-
[eneHnsi akLMOoHepHOro oGLLECTBa, NPU3HAHHLIX B pesynbTaTte UX pacrnpeaeneHns cpeau ak-
LIMOHEPOB PEOPraHM30BaHHOTO aKLIMOHEPHOrO OGLLECTBA, CHATAETCS PaBHOM HyIHO.

e OuEHOYHOW CTOMMOCTbIO 0BMMraLmin HOBOro BbiMycka, NPU3HaHHbIX B pe3ynbTate KOHBepTa-
LU B HUX UCXOOHbIX 0bnuraumin npu peopraHnsaumm aMnuTeHTa Takux obnurauui, asnsertcs
OLEHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nuraumin.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKN LieHHbIX Bymar, ymHOXaeTca Ha konuyectso Bymar B noptdene, NonyvyeHHas BenmumHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocne 3ansToun, Nony4yeHHoe 3HaveHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenenuns CHA, n Takke okpyrnsetcsa Ao 2 (JByx) 3HakoB nocre 3anaToun.
CnpaBeanvBas CTOUMOCTb AOMTOBbIX MHCTPYMEHTOB OMNpeAenseTcs Kak cymma cnpaBeasiMBo CTOMMOCTY LieHHoW By-
Marv 1 HakOMMEHHOro KyrMmOHHOMo A0X0A4a, UCHMCIIEHHOTO MCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BblMycke (O AONOMHUTENBLHOM BbIMYCKE) MW NPOCNEKTE SMUCCUOHHBIX LLeHHbIX Bymar.
CyMMa HaKonseHHOro KyrnoHHOro AoxoAa Ans obnuraumin BHeLWHNX obnuraumoHHbIX 3aimoB Poccuickon Pedepaumm,
OOMroBbIX LieHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €Bpoobnmraumin MHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mexayHapOoaHbIX
hMHAHCOBbIX OpraHW3auuii onpegenseTcs B criedytowem nopsake: CyMMa HakoMmeHHOro KyNnoHHOro AoxoAa, paccunTaHHas mc-
XOAs1 U3 CTaBKM KYMOHHOIO 0X04a, OKpyrnsaeTcsa Ao 12 (aBeHaguaTtv) 3HaKoB NOCHe 3ansaTon U YMHOXaeTCs Ha KonnyecTtso bymar
B nopTderne, nocne 4ero Nnony4YyeHHas BeNnyYnHa okpyrnsetcsa Ao 2 (JByx) 3HakoB nocne 3ansTon, Npu Heo6X0AMMOCTU YMHOXa-
eTCs Ha Kypc, YCTaHoBMeHHbIN B NpaBunax onpeaenennsa CHA, n okpyrnsertcsa 4o 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBennveasi CTOMMOCTb AONTOBbIX LeHHbIX Bymar npuaHaeTtcs pasHon 0 (Honb), B cnyyae HacTynneHust gatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIIOBMSAMM BbiMycKa LieHHbIX Bymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nofny4YeHunio 40 AaTbl MOHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCNOBUSIMW BbiNycKa LieH-
HbIX Bymar.
CnpaBefnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEHLUMKOM, NPYU HannyiMm npu3Hakos
obecLeHeHus1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.
CnpaBegnveas CTOMMOCTb 06ruraumin Npu BO3HUKHOBEHWUMN NPU3HAKOB 00eCLIEHEHNS 1 OTCYTCTBUM LIEH NEPBOro U LieHbI
HP[ Ha paTy onpegeneHus cnpaBeanvMeon CTOMMOCTY paccuuTbiBaeTCs No OQHOMY M3 METOAOB KOPPEKTUPOBKU CripaBearnivBomn
CTOMMOCTHU, YKasaHHOMY B lNpunoxexun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENIKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBWM T+ (MPU HECOBMAQEHUN OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JATOM 3AKITIOYEHMA OMOBOPA MO MOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTU MO CAENKaM C LeHHbIMKU Bymaramu, 3akmnodeHHbIM Ha ycrnosusix T+, onpe-
JenseTcsa B pa3Mepe pasHULbl MeXay CpaBeanvBon CTOMMOCTBIO LIEHHOM Gymaru B Bantote pacyeta CHA, aenstowencs npea-
MEeTOM COEeNK/M U CYMMOW CAErNKN B BanioTe CAenku, NpuBeaeHHo K Bantote pacyeta CHA.

B cnyyae nonoXxuTenbHOM pasHuLbl, caernka NnpM3HaeTCsl B COCTaBe akTMBOB (AebuTopckasi 3240 KEHHOCTb) Y NOKyna-
Tensa/B coctaBe 0653aTeNnbCTB (KpeauTopckasa 3af0MKEHHOCTb) Y NpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00si3a-
TenbCcTB (KpeanTopckasi 3a0MKEHHOCTb) Y MOKyNaTens/B coOCTaBe akTMBOB (AebUTopcKasn 3a40MKeHHOCTL) Yy NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTMPYETCS B Clly4ae BO3HUKHOBEHUS COOLITUI, NPMBOASALLNX K 06eCLEHEHNI0, B COOT-
BeTCTBUU C lMNpunoxeHnem 4.

Cnncok obLwux cobbITui, NPUBOASALLMX K 06ecueHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTW MO COENKAM C BA:I1IOTOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBNALEHWUU OATbI MOCTABKU BAINOTbI, ONPEAENIEHHOWU YCITOBUAMU JOTOBOPA C ATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYNKE/MPOOAXE BAJIOTbI)
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CnpaBeanvBasi CTOMMOCTb 3a[40MMKEHHOCTM MO cAenkam C BarntoTOW, 3aknioYeHHbIM Ha ycnoBusx T+, onpegensieTcs B
pasmepe pasHuLibl Mexay TekyLlen cnpaBeanMBoi CTOMMOCTbIO BanioThbl B BasntoTe pacyeta CHA 1 cToMmocTbio BanioThl, 3aduk-
CMPOBaHHOM B JOroBOpe Ha AaTy UCMONHEHUSI COENKW, NpUBeAeHHON k BantoTe pacdeta CHA.

B crniyyae nonoxuTtenbHOW pasHuLbl, CAeNka NpM3HaeTCcs B COCTaBe akTMBOB (AebuTopckas 3a40MmKeHHOCTb) Y nokyna-
Tens/ B cocTaBe 00653aTenbCTB (KpeamTopckas 3af0/MKEeHHOCTb) Yy Mpodasla, oTpuuaTtenbHON pasHuubl - B cocTase 06s3a-
TenbCTB (KPeanTopcKas 3ad0IMKEHHOCTb) y NOoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40/MKeHHOCTb) Y NpodasLa.

CnpaBeanvBas CTOMMOCTb KOPPEKTUPYETCS B Cryvae BO3HUKHOBEHMWS COBbITUIN, MPUBOAALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C lNpunnoxeHuem 4.

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

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAIIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPaH3UTHbIX, BaMOTHbLIX CHETaX, OTKPbITbIX
Ha ynpasnstoLyto komnaxuio [1.Y. MN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnsioLLyto komnaHuio [.Y.
nne.

CnpaBeanueasi CTOMMOCTb onpeaensieTcs B COOTBETCTBUN C METOAOM KOPPEKTUPOBKU CrpaBeAMBOM CTOMMOCTU Npu
BO3HVMKHOBEHWUM COObITUS, BegyLLero k obecueHeHuo (Mpunoxexuve 4).
Cnuncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, yka3aH B NpunoxeHum 4.

NOPAOOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BATNIOTE, B APYIYIO BANIOTY

CTonmoCTb aKTMBOB M BeNnynHa 0653aTensCeTB, BhlpaXKeHHas B BantoTe, OTNMYHOM OT BantoTbl pacdeTa CHA, npuHu-
maeTcs B pacyeT CHYA B BantoTe onpegeneHust CHA no 6upxesomy Kypcy 3akpbitusi (TOD) NAO «MockoBckasi bupxa» Ha aaTy
onpepeneHus ux cnpasegnvnBon cToumocTn (ganee gata —T).

Ecnu 6upxeoi kypc 3akpbiTusi (TOD) NMAO MockoBckas Bupxa Ha gaTy T oTCyTCTBYET, TO NS pac4eToB NCMOSb3yeTCs
Kypc LeHTpansHoro BaHka Poccuiickon ®egepaumm.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuickon Pefepaumm He yCTaHOBMEH KYPC MHOCTPaHHOW BantoTbl, B KOTOPOW
Bblpa-XeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), K BantoTe onpenenexdma CHA B cootBetcTBum ¢ lMpasunamu OY MU, pewn-
CTByto-LMMKN Ha Aaty onpepenenuns CYA, TO MCnonb3yeTcs COOTHOLUEHNE MeXAY KypCOM WHOCTPaHHON BamnioTbl U BaroToM
onpepe-nennsa CHA B cooTBeTctBum c MNpasunamu OY MU®, pericteyowmmmn Ha gaty onpegenenuns CYA, onpegensiemoe Ha
OCHOBE CMNOT Kypca 3TUX BanioT MO OTHOLIEHWIO k amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTpaHHOWM BantoThbl, onpeaeneHHon Yyepes amepukaHckui gonnap (USD)).

ONPERENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6aHKOBCKOro Bknaga (ganee — Aeno3nT) MOXET OCYLLECTBMNSATLCA Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaHHbIX BasntoTax ¢ cobniogeHneM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4O HACTYNNEHNS CPOKa €ro NorHOro NoralleHnsl, yCTaHOBIIEHHOTO
[OroBOpoOM, onpefensieTcs B crneayowem nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBeNnM4YeHHON Ha CYMMY NPOLIEHTOB, paCCYMTaHHbIX Ha AaTy onpeaeneHns cnpaBeannBom
CTOMMOCTM MO CTaBKe, NPeAYCMOTPEHHONM AOroOBOPOM, ECIIN CPOK NoralleHns Aeno3nTa - «40 BocTpeboBaHms»;
e Ecnu cpok norawenusa genosuTa He 6onee 1 (ogHOro) roga, v ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpeneneHus cnpaBeAnMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AEN03uTa NPU3HaAETCs PaBHOW OCTaTKy AEHEXHbIX
CpeacTB BO BKaje, yBENMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseaiMBoi CTOMMO-
CTM MO CTaBKe, MpeayCcMOTPEHHON AoroBopoM. Ecniv ctaBka no 4OroBopy HE COOTBETCTBYET PLIHOYHOM, TO MPUMEHSAETCS
MeTop, NpUBEeAEHHON CTOMMOCTH ByAyLUNX AEHEXHBIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBefnuBasi CTOMMOCTb Aeno3uTa onpeaensieTcst no
MeToAy NPUBEAEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B crnyyae BHECEHWS U3MEHEHWIA B YCIOBUS OMNpeaesieHns Cpoka [oroBopa MakcMMarsibHbIi CPOK ornpeaesnsieTcst B CooT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, AeNCTBYIOLWMM Ha AaTy onpeaeneHus cnpaseasivBoi CTOMMOCTM, NpUYem Hakonne-
HWe Cpoka BKIaga He NMpPOoUCXOAWT.

CnpaBegnveas CTOMMOCTb AEM03UTOB OMNPEAenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKYM CrpaBeanMBomn CTou-
MOCTM NPW BO3HUKHOBEHUM COBLITUS, BeayLuero k obecueHeHuto (Mpunoxexue 4).

Cnncok 06LLMx cobbITUIA, NPUBOASALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHun 4.

METOA NPUBEOQEHHOW CTOUMOCTU BYAYLMUX AEHEXHbIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:
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N
Zl: 1+ r)D /365

roe:
PV — cnpaBegnueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTenbCcTBa);
N - KOnMYecTBO OEeHEeXHbIX NOTOKOB A0 AaTbl NoralleHns aktuea (0bs3aTenbCcTBa), HauMHas ¢ AaTel onpegeneHust
CYA;

no- CyMMa N-0ro AeHeXXHOoro noToka (I'IpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKa, HauuHasi ¢ AaThl onpeaeneHusa CHA;

N - Konu4yecTBO AHel oT AaThl onpeaenexnns CYA 0o AaThl N-0ro AeHEXHOro NnoToka;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBbliX, onpegernieHHasa B COOTBETCTBUU C HAacToAWwMMn ﬂpanmaMM.

ﬂopﬂ.qox onpeaesnieHnsa U KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

[leHexxHble NOToKK, BKItoYasa I'IpOLI,EHTHbIVI 4oxon, pacCcy4nTbiBakOTCA B COOTBETCTBUM C yCIIOBUAMU OOIOBOPa, natown ge-
HEXHOro NnoToKa CYUTaeTCA oXunaaemad AaTa, B KOTOPYH NnaHupyeTcd NocCTynrieHne AeHeXHblX CpeacTB, COOTBETCTBYOLWadA
paTte OKOH4YaHuA n-oro nepunopa (33 NCKNo4YeHnem criydaeBs 4OCPOYHOro norawleHmna oCHOBHOro nonra).

CyMMbI OEHEXHBIX NOTOKOB PACCYUTLIBAIOTCS C YY4ETOM KanuTanusauum npoLeHTHbIX JOXOA0B, ecn 3TO NPeaycMoT-
PEHO YCNOBUSIMW OrOBOpA.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYETCS B Criyyae:

° BHECEHUSA N3MEHEHUN B AOroBOp (B TOM 4HuUCne B 4aCTn U3MEeHEeHUA CTaBKM MO OOroBopy, CPpoOKa Oencteusa gorosopa,
nepnoanyHoOCTN NN CpoOKOB BbiMJ1aTbl MPOLUEHTHbIX /J,OXO,D,OB),
° N3MEHEeHNA CyMMbl OCHOBHOIO gonra (I'IOI'IOJ'IHEHVIH, YaCTUYHOro 4OCPOYHOro norawleHna oCHOBHOro agorsra, ecrii OHO He

ObINo y4yTeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaerieHnsi CTaBku AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONpeaenseTcs Mo COCTOSHUIO Ha Kaxaylo AaTy onpeAeneHnsl crpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHOW AOrOBOPOM, €CIU AAaHHAsA CTaBKa COOTBETCTBYET PbIHOYHOMN.

CTtaBka o JOroBopy Npu3HaeTCs pbIHOYHOM, €CNW AOrOBOP 3aKr4yeH ¢ 6aHKOM, KOTopbI BXoaWT B [epeyeHb cuctemMHo

3HaYMMbIX KPEAMTHBIX OpraHn3auun, yTBepXaeHHbln baHkom Poccun Ha OCHOBaHUM METOAMKW, YCTAHOBMEHHON Ykasa-

Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToavke onpeaeneHnss CUCTEMHO 3HAYMMbIX KPEAUTHBIX OpraHu3a-

uuii», 1 onybnmMkoBaHHbIN Ha calTe baHka Poccumn www.cbr.ru.

e  CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnmkoBaHHo BaHkom Poccuu Ha aaTy onpeneneHus cnpaBeniuBoi
CTOMMOCTU Aeno3uTa, ecrnv NpoueHTHas cTaBka, NpegyCMOTpeHHas 4OrOBOPOM, OTNIMYHA OT PbIHOYHOMN.

Mop OnybnukoBaHHOM BaHkom Poccun cpegHeB3BELLEHHON MPOLIEHTHOW CTaBKOW NOApa3yMeBaeTCcs pasMeLLeHHas no
appecy B cetn MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHgopmaumsi 0 NPOLIEHTHBLIX CTaBkax Nno Aemno-
3uTam (Bknagam), pasmMeLLeHHbIX B Liernom no Poccuiickon denepaunm 3a mecsu, Hanbonee 6nmskuin k gate onpegene-
HUS1 CNpaBeanIMBON CTOMMOCTW, B BankoTe, COOTBETCTBYHOLLEN BanioTe AEno3uTa, Ha CPOK, COMOCTaBUMBIA CO CPOKOM,
OoCTaBLUeMCs [0 faTbl noraweHus (Bo3spaTta) Aeno3uTa Ha AaTy onpedeneHus cnpaBeanvMBoi CTOMMOCTU, B COOTBET-
CTBUW C pa3BepHYTOWN LLKAroW.

Ecnu BaHk Poccun nepectaet nybnukosatb CBeeHMS O NPOLIEHTHBIX CTaBKax No Aeno3ntam (Bknagam), pa3meLLeHHbIX
B uenom no Poccuickon ®enepaumm, a AaHHbIE NEPEHOCATCA B pasaen «PeTpocnekTuBHom nHdopmauun», Ynpaensto-
Las KOMMNaHWUsi BpaBe MOMEHSATb UCTOYHUK AaHHbIX MO CBOeMY 060CHOBaHHOMY 3KCMEPTHOMY (MOTUBUPOBAHHOMY) CyX-
OEHMI0.

Ecnu Hanbonee no3gHas cpeaHeB3BeLLEHHAs NPOLEHTHas CTaBka, packpbiTas Ha canTe baHka Poccuu, paccunTaHa paHee, Yem

3a MecdL 00 AaTbl onpeaenexHnsa cnpaBe,u.nleoﬁ CTOUMOCTH, PbIHOYHAA CTaBKa NoANEeXNT KOPPEKTUPOBKE.
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ONEPALUNOHHAA OEBUTOPCKAA 3AAOITMKEHHOCTb

MpusHaHWe gebyuTopcKow 3a40MKEHHOCTH ONepPaLMOHHON OCYLLIECTBNSETCA HA OCHOBAHUW YCMOBUIA NOrallueHns u Jo-
NyCTUMbIX CPOKOB NPOCPOYKM MCNONHEHNSA 0653aTeNbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy BUuay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUAX HacTosawmx MNpasun onpegenerdna CHA. OTcyTCcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEeHHOCTN OnepaLMoHHON O3HaYaeT, YTO Takas 3a[0MMKEHHOCTb He MOXeT BbiTb KBanuduumpo-
BaHa, kak ornepaLluyoHHas.

[ebvTtopckas 3ag0MmKEeHHOCTb, MO KOTOPOW BbISABNEH OAWH UMM HECKONbKO MPU3HAKOB OBeCLieHeHWs, yka3aHHbIX B
MpunoxeHun 4, kpomMe JONYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax OnepaunoHHOro Umkna, He MoxeT ObITb Npu3HaHa one-
paunOHHOWN.

[ebnTopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPATa He MOXeT OblTb NpM3HaHa onepaLuyioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT UCTOYHUKM NOralleHns Takon 3af0MKeHHOCTH).

YnpasnsioLwas KoMnaHus AOormkHa NPpoBOAMTL aHanu3 ypoBHSA pycka No AebnTopPCKON 3a40MMKEHHOCTH, KoTopas paHee
6bina kBanMduLMpoBaHa onepaLvoHHON, U N0 UHON AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPON OCYLLECTBNSAETCS.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaagylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiN;
e [pu NepBoHaYanbHOM NPU3HaHUKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e Ha MOMEeHT nepexofa AebUTOPCKON 3aA0MKEHHOCTH M3 cTaTyca «OnepaLMoOHHON» B CTATYC «KMPOCPOYEHHOM».

[nsa uenen npoBedeHns aHanuaa, YnpaenswLwas KoMnaHus Ucnonb3yeT AOCTYNHYH e 060CHOBaHHYIO U NOATBep-
Xgaemyro nHdopmaumio.

B npouecce aHanusa Ynpaensiowasa kKoMnaHvusa onpegenserT:

® BO3MOXHOCTb KBanudukaumm nebutopckon 3agomkeHHOCTN B Ka4eCcTBe onepaunoHHON, NPU3HaHNe KOTOPOW OCYLLLECTB-
nseTcs BnepBsble;
® HeobX0AMMOCTb M3MEHeHWs NoAXoAa K y4eTy AeBUTopCKon 3a40/MKEHHOCTW, paHee NPM3HAaHHOW onepaLuioHHOMN.

Bonee nogpobHo nHdopmaumsa o KpUTepUaX KBanudukaumm pasHbix BUAOB AeBUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX pa3genax Hactoswmx MNpasun onpeaeneHuna CHA.

B TeueHune Bcero cpoka ksanudukaumm 4ebGuTopckon 3ad0mKeHHOCTU Kak OnepauvoHHOW, ee cripaBeannesas cTtou-
MOCTb OnpeaenseTcs B HOMUHaNbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeaiMBoi CTOMMOCTM B OTCYTCTBUE NHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEA/INBOV CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KpeAUTOPCKOWN 3a40IMKEHHOCTM onpefenseTcs B pasMepe ee octaTtka Ha AaTy onpepjerne-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanueasi CTOMMOCTb 00A3aTenbCTB MO BbIMaTe BO3HArPaXKAEHUA U pacxofoB, CBS3AHHbIX C AOBEPUTENbHBIM
ynpaBneHueM, Npu3HaeTCcsa B CyMMe, He NPeBbILIAoLLEN NpeaenbHO AoNYCTUMBIA pa3Mep BO3HarpaXaeHuin Ha AaTy nNpu3HaHus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npeBbiLLaloLen cpopMmMpoBaHHbIN pe3epB Ha NpU3HaHUS COOT-
BETCTBYHOLLIEro BO3HarpaxaeHus (B cryyae choopMupoBaHnsi Takoro pesepsa)

B cnyuae, ecnun B pacdyet CHA MN® BknioveH peseps Ha BbinnaTy BO3HArpakaeHWn, annpokcumaums BeNUYuH, nog
KOTOpble NpoMcxoanT hopMmnpoBaHne pesepBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX Hke 0083aTenbCTB ONpeaensieTca Ha OCHOBaHMU JOKYMEHTOB, MOATBEPKAAN0-
LLMX OKa3aHHbIe yCnyru (annpoKkcMaums He NpUMeHsieTcs):

- pacxoabl No 06CNy>XMBaHUO BAHKOBCKUX CHETOB (BKITHOYAS BAIOTHBIN KOHTPOIb);
- pacxodbl No onriaTe yCnyr opraHn3aLmin No COBEPLLEHNIO CAEMNOK U 0OCNY>KMBaHUIO CHETOB B TaKUX OPraHn3auusx;
- pacxoabl TPETbMX 1L, OMfadynBaemMble B COOTBETCTBUM C AOrOBOPOM 00 Oka3aHMM yCryr cneumnanm3anpoBaHHOro 4eno3nTapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINMATE OK-
BUAOEHOOB U AOXOAA NO LLEHHLIM BYMAIAM

[De6uTtopckas 3afomkeHHOCTb MO BhiNnaTe AMBMAEHOOB MO akLMaM, 1oXo4a No Aeno3vuTapHbIM pacnuckam, nasim nae-
BbIX MHBECTULIMOHHBIX (DOHAOB M MasM (aKumin) MHOCTPaHHbIX MHBECTULMOHHBIX (DOHLAOB NPU3HAETCS! OMEPALMOHHO, B OTCYT-
CTBYE NPU3HaKOB 0GECLIEHEHNS:
e B TeueHve 25 pabounx gHel ¢ AaTbl NPU3HaHUA EGUTOPCKON 3a40HKEHHOCTU POCCUIACKUX SMUTEHTOB;
e B TeueHue 45 paGouux AHel ¢ AaTbl NPU3HaHWUSA 0eBUTOPCKON 3a[0HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB, a
TaKkKe MexXayHapoaHbIX KoprnopaLmid.
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OueHka crnpaBeanMBoi CTOMMOCTU AeBGUTOPCKON 3a40/MKEHHOCTU MO BbiNnaTte AUBUMAEHAOB MO akuusiM, Aoxoda no
AenosvTapHbIM pacnuckam, nasiM naeBblX MHBECTULIMOHHBIX (OOHOO0B M NasiM (akumi) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHA0B
onpefensieTcs B Te4YEHMEe BCEro Cpoka KBanugmkaLmm Takon 3a0MMKeHHOCTH Kak onepaunuoHHON UCXoast us:

KOnn4yecTBa aKUMi/Aeno3uTapHbIX Paciucok, NaeB NaeBoro MHBECTULMOHHOIO hoHAa Unu naes (akumii) MHOCTPaHHOTO
MHBECTMLMOHHOrO poHaa COOTBETCTBYHOLLEN KaTeropum (Tuna), yd4TeHHbIX Ha cueTe aeno MNP Ha gaTy, Ha kKoTopyto onpeaens-
10TCS NULa, UMELoLLME NpaBo Ha MonyvYeHne auBuaeHaa (noxona) n o6bABNEHHOro pasMepa AMBMAeHAa (qoxoaa), npuxoasie-
rocsl Ha OJHYy akuMio (4eno3nTapHyH pacnucky, nav NaeBoro MHBECTULIMOHHOTO hoHAa uUnm nNam (akuu) MHOCTPaHHOIO MHBECTU-
LIMOHHOro cpoHaa) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIYETOM Harnoros 1 c60poB, ecnv 3T0 NPUMEHUMO.

B cnyyae oTcyTcTBUS 0hMumManbHOM MHOpMaLMM 0 pasMepe Harmora Ha 4oxoAbl No LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NoANeXaLlero yaepXaHuto, NpuMeHseTca MakcMManbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. No dakty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHnoB Ha 6aHKoBckue cyeta Ynpasnstowen komnanum [.Y. NN B pasmepe, BkrovaoLweM B
cebsa cymmy Harnora, YnpaBnsioLasa KoMnaHvusa AoHauncnsieT 4ebuTopekyo 3a00MKEHHOCTb HAa CyMMy Harora.

Mo ucteyeHnn cpoka kBanudpukauum ebGUTOPCKON 3a0MKEHHOCTU Kak onepaumnoHHON, cnpaBeanueasl CTOMMOCTb
onpepensieTcs B COOTBETCTBUM C [NpunoxeHuem 4.

Cnuncok o6LLMx cobbITUIA, MPUMBOASALLMX K 06ecLieHeHUo, YkasaH B MpunoxeHun 4.

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

De6uTtopckas 3a40MmKeHHOCTb NPU3HAETCS ONepaLMoHHOI, B OTCYTCTBME NPU3HAKOB 06ecLeHeHus:

. B TeueHue 7 pabouunx gHel ¢ AaTbl NpU3HaHUsS 4eBUTOPCKON 3a40MKEHHOCTU POCCUACKUX SMUTEHTOB, BKMoYas 3afori-
YKEHHOCTb SMUTEHTOB — MEXAYHaPOAHbIX KOpNopauui;
. B TeueHue 10 paboumx gHel ¢ AaTbl NpusHaHna ebutopckoi 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

CnpaBeasivBasi CTOMMOCTb AeGUTOPCKON 3a40MKEHHOCTM MO MPOLEHTHOMY (KYNOHHOMY) Joxody Mo AONTOBbIM LieH-
HbIM Bymaram B TeYeHne BCero cpoka npusHaHua 0eGUTopcKomn 3a40MmKeHHOCTY onepaLnoHHoO onpeaenseTcsa B pasmepe, onpe-
[eNneHHOM Ha JaTy HaCTYMIeHns cpoka UCTIOSNIHEHNS COOTBETCTBYHOLLEro 06s3aTensCcTBa (4aTy MCTEYEHMs! KYNOHHOTo nepuoaa)
B COOTBETCTBMU C YCIMOBUSAMU BbIMyCKa LIEHHOW Bymaru, 1 ucxoas 13 KONMYecTsa LeHHbIX BGymar Ha JaTy HacTyNnneHnsa yKkasaH-
HOro CpoKa.

OueHka cnpaBeannBoi CTOMMOCTU OeBGUTOPCKON 3a40/MKEHHOCTH MO YaCTUYHOMY/MOSNTHOMY MOTalLEHUI0 SMUTEHTOM
OCHOBHOIO A0Ira Mo OOMNroBbIM LEeHHLIM Gymaram B TeYeHMe BCero Cpoka npuaHaHus 0ebUTopcKoin 3a00MKEeHHOCTM OnepaLyoH-
HoW onpepensieTcs B pasmepe, ONpeaeneHHoM Ha AaTy HacTyNNeHnsl cpoka UCTMOSNHEHUS COOTBETCTBYOLEro obasaTenscTea B
COOTBETCTBMU C YCIIOBUSIMU BbINYCKa LIEHHOW Bymaru, 1 UCXO4s U3 KONMYECTBa LieHHbIX Bymar Ha aaTy HacTyneHnst yKasaHHoro
cpoka.

Mo ncTeyeHUM cpoka KeanudukaLum OeBUTOPCKOW 3a40MKEHHOCTU Kak OonepaLyoHHONW, crpasBeanusas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C MpunoxeHvem 4.
Cnucok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHno, ykasaH B MpunoxeHum 4.

OMPEQENEHUE CNPABEANIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
NO AEHEXHbIM CPEACTBAM HA CHETAX

HebuTtopckasi 3a40/MKEHHOCTb MO MPOLEHTHOMY A40X04Y MO AEeHEXHbIM CPEACTBAM Ha cHeTax yrnpaBnsawLen KoMnaHum
0.Y. NN keanudumumpyeTcsa Kak onepaLuoHHas, B Cryvyae OTCYTCTBUSI NPU3HAKoB obGecueHeHusl ¢ AaThl NpU3HaHWs 40 AaThbl
BbINaTbl NPOLIEHTOB BKITHYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnalleHnem.

CnpaBeanveasi CTOMMOCTb 4eOUTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY 0X0AY MO AEHEXHbIM CPEACTBaM Ha cye-
Tax ynpasnstowen komnadum [.Y. MU onpegensieTcss B CyMMe HauUCIEHHbIX COrMacHO YCroBUsIM AOroBOpa/cornaLleHns npo-
LIEHTOB HA CyMMY HECHW)XKAaeMOro OCTaTKa - B Crnyvae, ecrnv yCroBUsi HAUUCIIEHUS MPOLEHTOB NO3BOSIAOT HAAEXHO U JOCTOBEPHO
paccuntaTb UX pasmep Ha gaty onpegenerus CHA.

Mo ucteveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a40MMKEHHOCTM Kak OnepaLyMoHHON, a TakKe B Cry4yae BbisiBNIEHMS
MHbIX COBbITUI, NPUBOASALLMX K 0becLeHeHNto, cnpaBeannBas CTOMMOCTb onpeaensieTcsl B COOTBETCTBUM ¢ [MpunoxeHvem 4.

Cnmncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B MpunoxeHnu 4.

ONPEOENEHUE CMNPABEANIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMMCA Y NPOD®ECCUOHAIIbHbIX YYACTHMUKOB PbIHKA LLEHHbLIX BYMAT
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[ebutopckas 3af0mKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOsWmUXcs y NpodecCMoHanbHbIX Y4acTHUKOB PbIHKa
LleHHbIX Oymar, kBannuuupyeTcs Kak ornepaumoHHasi, B criydae OTCyTCTBMS Npu3HakoB obecLeHeHuns, a Takke He bonee 3 pa-
6oumnx gHel ¢ Aathl, Korga ynpaensioLas KoMnaHus Bbipasuna HamepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cYeTa B YCTaHOB-
NeHHoM DOpMeE COrMacHo 3aKMiYeHHbIM 40roBopaM (COrfnalleHnsm), B Cryvae, ecnm B TeYEHUE YKa3aHHOro Cpoka OEeHEeXHbIe
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnanum [.Y. MANS.

MHdopmaumtio o HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsowen KOMMaHUM O BbIBOAE AEHEXHbIX CPeAcTB
npepoctaensieTcs B CneunanuampoBaHHbIi 4eno3nTapuii He No3gHee AHSA, CrieayoLwero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanuBon CTOMMOCTbIO AeBUTOPCKOM 3adormKeHHOCTN Bpokepa MO OeHEeXHbIM CpeacTBaM, HaxXOoAsLMMCS Ha
BGpokepckoM cyeTe, NMpU3HaeTCa CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHSI MOCre COBEpLUEHUS BCEX Onepauui ¢ akTu-
Bamu [MN®. BennunHa gebutopckon 3agomkeHHOCTU Gpokepa AomKHa coBrnagaTe C CyMMOW AEHEXHbIX CPEACTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHMK OT4yeTa Bpokepa, COCTaBNEHHONO 3a ieHb, Ha KOTOPbI ONpeaenseTcss CTOMMOCTb YNCThIX
aKTUBOB.

Mo ucreveHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTM Kak OnepaLMoHHON, a Takke B Criyyae BblSBreHNs!
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 4.

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

ONPEQENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx MNpaeun onpenenexuss CHA k npoyeit oebutopckol 3af0MKEHHOCTU OTHECEHBI B TOM YuCre
cregyrolime Buabl:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe CoBepLUEeHUst CAeNoK ¢ umyLlectsom MNP, no KoTopbiM HacTy-
nuna Hambonee paHHsAa gaTa pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpasnsiowen komnaHum nepeq MAN®;

e [lebutopckas 3ag0imKEeHHOCTb, BO3HMKLLASA NO AOrOBOpaM C ayAUTOPCKOM OpraHusaLumen, OLEeHLLMKOM, Cneuuannuanpo-
BaHHbLIM Aeno3uTapueM, peructpaTopom, ykasaHHbimu B [Npasunax OY MA®;

e [lebutopckas 3af0mMKeHHOCTb, BO3HUKLLAS MPW OMate pacxohoB, CBA3aHHbIX C AOBEPUTENbHBIM YpaBiieHneMm;

e [Jlebutopckas 3agormkKeHHOCTb, BO3HUKLLIASA B pesynbTaTe nepeBoga AeHEXHbIX CPeACTB («AEHbrM B MyTu»);

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa NuueHsun y 6aHka nnv 6pokepa;

e WHasa pebuTopckas 3ag0mKeHHOCTb.

B oTcyTcTBUE NpU3HaKoB 0becLeHeHNs 3a0MKEHHOCTb KBanudrUmMpyeTcs Kak onepaumnoHHas:

e [leGuTOopcKasi 3a40MKeHHOCTb, BO3HMKLUAA B pe3ynbTaTe coBepLleHus caenok ¢ umyiectsom NMU®, no kotopbim
HacTynuna Haubonee paHHAA Aata pacyeToB, ecrim O6LLMI CPOK NoralleHnsl Takon 3a40IMKEHHOCTU COrMacHO YCIOBUSAM CAENKA
He npeBbiwaeT 15 paboynx AHew (C y4eTOM Cpoka NPOSoHraLmMm U nepesaknioyYeHnii 0roBopoB), - C AaTbl MPU3HaHUA 0 AaTbl
norawleHusi CornacHoO ycrnoBusiMm caernku. Npun 3ToM JonyCTUMBINA CPOK HapyLUeHnst 06513aTenbCTB KOHTPAreHToM cocTaenseTt 3
paboumnx gHA, B TEYEHNE KOTOPbIX 3a40MKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHOMN.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnsiowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHMA KBanuuUMpyeTcs B KayecTse onepaumoHHON. Mpu Hannynm o60CHOBaAHHOTO AKCMEPTHOrO (MOTUBUPOBAHHOTO) CyXae-
HUSA Ynpasnswoowen KOMNaHMm O TOM, YTO yBenMYeHue CPOKOB MoralleHus AebuTopckow 3aJomKeHHOCTU He siBnsieTcs crnen-
CTBMEM HEraTmBHbIX NPOLIECCOB, BO3HWKLLMX B AEATENBbHOCTN YNpaBnsioWen KOMNaHn1, a Takke Hanmime AOKYMeHTanbHOoro
NOATBEPXKAEHUS OT YNPaBnsioWen KOMMNaHnM CPOKOB MOralleHnst 3a0rmKEeHHOCTH, Takas 3a0ImPKEeHHOCTb NPOAOoIKaeT OTHO-
CUTBLCS K ONepaLMoHHON

¢ [leGuTOopCcKasi 3a40IMKEHHOCTb, BO3HMKLUAA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oueHLInKoOMm, cneyma-
NIM3UPOBaHHbLIM Aeno3vuTapueM, permcTpaTopomM, ykasaHHbimu B MpaBunax AOY NMU®, a Takke pedbutopckas 3agomkKkeH-
HOCTb, BO3HMKLUAA MpPK onnaTte pacxoAoB, CBA3aHHbIX ¢ AoBepuTenbHbIM ynpasneHnem MU®P — c gaTel npusHaHua go
AaTbl OKOHYaHMS CPoKa OKa3aHus yCrnyr B COOTBETCTBUM C YCIIOBUSAMU 3aKMKOYEHHBIX AOroBOPOB. [lonyCTUMbI CPOK HapyLLUEHNS
o0b6s13aTenbCTB cocTaBnseT 25 pabounx gHeN, B TeYeHne KOTOpbIX 3a40MKEHHOCTb BCe elle KBanuduumpyeTcs onepaumoHHON.
Mpun Hannm4mn o60CHOBAHHOIO 3KCMEPTHOIO (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsoLwen KOMNaHMm O TOM, YTO yBenMyeHune
CpOKOB OKasaHWs yCryr Ui noraiueHms ebuTopcKor 3af0MmKeHHOCTH He SBMSETCA CreCcTBUEM HeraTMBHbBIX MPOLLECCOB, BO3-
HUKLLMX B AEATENBHOCTU AOIMKHMKA UMW NPY HanuyYMm AOKYMEHTanbHOro NoATBEPKAEHUSA OT KOHTpareHTa UHbIX CPOKOB noratue-
HWS 3a80MmKeHHOCTH / oka3anus ycnyr MNP asngeTcs ocHoBaHMEM ANs yBENMYEHNSI CPOKa KBanMdurKaLumMm Takon 3af0ImKeHHO-
CTW B Ka4eCTBE onepaLnoHHON A0 AaThbl, yKadaHHOW B NPEACTaBNEHHbIX JOKYMEHTaXx.

e [le6uTopckas 3af0MmKeHHOCTb, BO3HUKLUAs B pe3ynbTaTte nepeBoaa AeHeXHbIX CPeacTB («AeHbIM B NyTU») — B
TeyeHne 3 pabounx AHen ¢ AaTtbl NPU3HAHWUA TakoW 3a40MMKEHHOCTU.

CnpaBe,anBaﬂ CTOMMOCTb D,eGMTOpCKOVI 3a0JKeHHOCTU onpeaendeTca:
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e B cymme (hakTU4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeAerieHusa cnpaBenfiMBom ctoumocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHom. [lebrutopckasi 3a00mKeHHOCTb paccyn-
TbIBAETCA Ha KaXxayto AaTy onpeaerneHus cnpaeBennvMBon CToMMOCTU. B cnyyae, ecnu pa3mep AeOUTOPCKOM 3a40SKEHHOCTU He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHus CYA, To, UCMOnb3yTCA METOAb! annpokcUMaumum BenmnymH.

e B CyMMe, onpeaerieHHON ¢ UCNofib30BaHMEM MeToAa NpuBeAeHHON CTOMMOCTU GyAyLUNX AeHEeXKHbIX MOTOKOB C
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIyvasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PENO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPeacTB No nepeon Yactun gorosopa PEMO o momeHTa ncnonHe-
Hus BTOpOM YacTu gorosopa PEINO ¢ yyeToM npoueHToB, NoAnexalux nony4yeHuto/ynnaTte B COOTBETCTBUN C YCNOBUSMW JOr0-
Bopa PETO.

Ecnun ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNSAEMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopckon/gedutopckon 3agomkeHHocTu no gorosopy PENMNO ocyuwectBnsieTcs ¢ y4eToM
COOTBETCTBYIOLUMX BbINMar.

CnpaBeanveasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbix PoHgom no nepson yactu PENMO B TeyeHue nepuoga ot aathbl
MCNONHeHMs NepBor Yactu gorosopa npamoro PEIMO go gatel ucnonHeHus BTopon yactu gorosopa PENMO kaxabin pabounii
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa UCMNOSIHEHUS BTOPOM YacTu caenku obpatHoro PENMO, onpegensietcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLUEHKM CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wmx Mpasun onpepenexuns CHA.

CnpaBeanveasi CTOUMOCTb AeOMTOPCKON 3a0MKEHHOCTM K NOMyYEHWI0 NepeaaHHbIX AEeHEXHbIX CpeacTB Mo nepBon
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsa B criyyae BO3HUKHOBEHUS COOLITUI, NPUBOAALLMX K 06eCcLeHeHno, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

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

ONPEQENEHWE CMPABEANMBOW CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BOaHOrO (OMHAHCOBOIrO MHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas cToMMocTb BHeGUpkeBoro pacyeTHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0ImMKEHHOCTb, Kak oueHka npaea u3 NOU, ecnn no ycnoBusiMm KOHTpakTa nNpy UCMOMHEHUW Ha aaTty
onpepeneHus CHA 6bin 6bl NonyyYeH JOX04 B pa3Mepe pasHuLbl Mexay cripaBeasIMBoy CTOMMOCTbIO 6a30BOro akTvea U LIeHOM
ncnonHeHusa NMNOU B abCcontoTHOM 3HaYEHUU;
e KpeauTopckasi 3a[J0JKEHHOCTb, Kak oLeHKa obs3atenscTB n3 MNdU, B cnyyae, ecnv no ycrnoBusiM KOHTPakTa npu ucnorn-
HeHun Ha paTty onpegenernna CHA 6bin Gbl nonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeasIMBon CTOMMOCTLI0 6a30BOro
aKTMBa U LeHol ucnonHeHusi MU B abcontoTHOM 3HaYeHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOf AEHEXHbIX CPEACTB CO CrneumansHOro GpoKepcKoro cyeTa He UCMOSTHEHO B Te-
YeHue ABYyX pabounx AHel ¢ AaThbl NpeabsBeHUs NopyyYeHus crpaBeasivBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTum-
Horo obecrneyeHns onpeaensaeTcs ¢ UCMOoNb30BaHMEM METOO0B KOPPEKTUPOBKM, yKkasaHHbIX B Mpunoxernn 4. [laHHble 0 Heuc-
nosnHeHnn TpeGoBaHNs GPOKepPOM NPeaOCTaBNATCA YPaBsioLLet KOMNaHeln B CreLnanMavpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paboyero gHs, CreaytoLLEro 3a OKOHYaHNEM YCTAHOBIIEHHOMO CPOKa.

Cnpaeeanusas ctouMocTb [MPU koppekTupyeTcs B criydyae BO3HUKHOBEHUSI COBLITUM, NPUBOASALLUMX K 06ecLeHeHuto,
B COOTBETCTBUU C [MpunoxeHvem 4.

Cnuncok 06LwMx cobbITUi, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

! MporHosHble 3HauYeHWst 06s3aTenbCTB, paccynTaHHble YNpaBnsioLlel koMnaHWen, npeaocTaensoTes B CneumnanvanpoBaHHbIin Aeno3nTapuii
Ha kaxayto gaty onpeaenenns CHA c ykasaHveM nepuoaa BbIGOPKM N OO bACHAIOLLMX NePEeMEHHbIX.

[na uenen annpokcumauum pasMmepa akTUBOB (00s13aTeNbCTB) UCMONb3yeTcs cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsiLeB, npealle-
cTBylowmx gate onpegenernus CHA MAN®. Mpwu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpoKCUMaLumMn NPUMEHNM NPU HanNnyYMn AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, npedLwecTByowmx Aate onpegenexuns CHA M.

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HAYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3Ha4YeHus.
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OMNPEAENEHUE CMPABEQNTMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyr, onpeaensieTcsl B COOTBETCTBMM C HACTOSLLUMN
MpaBunamun onpegenexHna CHA B obOwem nopsigke.

Cnpaseanveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmkaToB y4acTus pasHa 0 (Hornb).

Joxoabl no ueHHbIM Gymaram, nepegaHHbIM B UMYLLLECTBEHHbIV Nyn, npusHatoTcsa B coctase NN, cornacHo HacTos-
wmm Mpasunam onpeaeneHuns CHA.

B octanbHom, caenku PEMNO c KCY ouenuBatoTcsa aHanormyHo caenkam PENO ¢ ueHHbiMm Bymaramu, nopsigok ydeta
KOTOpbIX OnuncaH B HacTtosAwwmx Npaeunax onpegenenus CHA.

Cnpaseanveasi CTOMMOCTb JeBMTOPCKON 3a40MKEHHOCTU K MONYyYeHUI0 NepefaHHbIX AEHEXHbIX CPeACcTB No nepsow
Yyactn gorosopa obpartHoro PEIMO koppekTupyeTcs B criydae BO3HUMKHOBEHUS COBbITUI, NpuBOAALLNX K obecLieHeHunto, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K obecueHeHnto, yka3aH B [NpunoxeHuu 4.

NOoPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMIATY BOSHAIPAXOEHUA U NUCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOAEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJIbHbLIM YINPAB-
NEHUEM NUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NAOLWEN KOMNaHMM U B YacTU pe3epBa Ha BbINNaTy BO3HarpaxaeHus crneuanusnpoBaHHOMY Aeno3nTapuio, uuy, OCyLLeCcTBNS-
IoLLEeMy BeleHUe peecTpa MHBECTULMOHHBIX NaeB PoHaa 1 ayamTopckon opraHm3aunm donaa.

Peseps Ha BbinnaTy BO3HArpaxaeHui, onpeAeneHHbIn NCXo4s U3 pa3vepa BosHarpaxaeHus, npedycMoTPeHHOro npa-
sunamu 1Y NMU®, HauncnseTca HapacTalLWwmuM MTOrom 1 oTpaxaeTcs B cocTaBe obssatenscts NP B gaty onpegeneHus ctou-
MOCTM YUCTbIX aKTMBOB: C Hanbornee nosaHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unu aatbl 3aBepLueHns (OKoHYa-
HWs) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWSA KaneHg4apHoro roaa;

AaTbl BO3HMKHOBEHWNS OCHOBaHWA Ans npekpaiienus MU (BkntountensHO) B YacTy pe3epBa Ha BbiMnaTy BO3HArpax-
OeHUs yNpaBnsioLLen KoMmnaHmy;

Hanbonee nosgHen M3 AByX AaT NPV NpekpalleHun - AaTbl OKOHYaHWa npuema TpebosaHun kpegutopos MNP nnn
AaTbl OKOHYaHUs peanu3auumn Bcero nmyliectea M.

Peseps Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTCa OTAENbHO MO Ka4oW YacTu pesepBsa B CneaytoleM nopsake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

roe:
S, . .
- CyMMa HauvcrneHusl pesepBa Ha nepBblii pabounii AeHb OTYETHOrO roAaa;

D . KONM4ecTBO paboymnx AHEeN B TeKyLeM KaneHgapHoM roay;

pacu

C%l - pacyeTHasi (NpomexyToyHas) BenmdmHa CHA Ha nepBbiii paboymnii AeHb OTYETHOMO roAa, B KOTOPbIN
HAUNCIISIeTCS pe3epB |, OnpeeneHHas C TOYHOCTBIO A0 2 — X 3HAKOB MOCTIe 3ansAToii No hopmMyre:

Cyg = Axmusvy — Kmy

X +Xx
(1+ YKn npn)
D
Axmuevy

pacyeTHasi BenvM4MHa akTMBOB, BKIOYas 4ebUTOpPCKyH 3a40MKEHHOCTb Ha NepBbI paboyunin AeHb
oT4yeTHOro roga. [ebutopckyto 3a40MKEHHOCTb Ha NepBbli paboynin AeHb OTYETHOro roga HeobxoAMMO yynTeIBaTb A0
HavMcneHvs BO3HarpaxaeHu 1 pesepsa Ha BbinnaTy BO3HArpaXkaeHns 3a nepsbii paboynin AeHb oT4eTHoro roaa. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO rofa ynpaensiioLen koMmnaHuei ns NP sosHarpaxaeHUn, Ha4YMCIEHHbIX
B NepBbIn paboynin AeHb OTYETHOrO roda, Heo6xoAMMO NpY oNpeAeneHNn pacHeTHOW BENNYMHBI akTUBOB Ha NepBbIl pa-
604nin feHb OTHETHOrO roAa yBeNnuyMTe CYMMY aKTUBOB Ha CyMMY yrnadyeHHbIX BO3HArpaxkaeHuin B nepBbln pabounii AeHb
OTYETHOrO rofa.
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Km

1 - BenuuuHa KpeaUTOPCKOM 3a80MmKeHHOCTM 6e3 ydeTa HauMCeHHbIX BO3HarpaxaeHuin Ha nepebin pa6o-

YMn OeHb OTYETHOrO roga.

X . npoueHTHas cTaBka, COOTBETCTBYIOLLAS:

XYKn o o
pa3Mep BO3HarpakaeHus ynpasnsitoLlen koMnaHum oTHocutenbHo CFCYA, yctaHoBneHHbIV Mpaeu-

namu Oy NMUO (B gonsax), AeNCTBYIOWMI Ha NepBbIn pabounii AeHb OTYETHOro roaa;

X
npn o o o
P COBOKYMHbIV pa3mep BO3HarpaxaeHvin cneunanm3npoBaHHOMY Aeno3vTapuio, ayaUTOPCKON opraHnsa-

uuM 1 nNuuy, ocyLecTBRSIOWEMY BeAeHNe peectpa BnaaenbLueB MHBECTULMOHHBLIX naeB MNP, otHocutenbHo CICYA,

yCcTaHoBMNeHHbIN MNpaBunamu Y (B oonsx), 4eACTBYOLWMIA HA NepBbIN pabounii AeHb OTYETHOrO roaa;

X o - o
N - kaxxgasa NnpoueHTHaaA CTaBKka, AencTBoBaBLUadA Ha nepBbin pa60L|vw| OeHb OTYEeTHOro roga

xyKVl + xl’lp)’l
3HaveHve | 1+ D He oKpyrnsaeTcs.
S;  CyAar y N
OkpyrneHuve npu pacyete ' u 1 npor3BOAMTCA Ha KaXAOM AEWCTBUM OO 2-X 3HAKOB MOCIe 3ansaTou.

Ha Opyrve aHu onpegernenusi CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOrO roga):

d-1 N
(C‘M;’“WZC%J Z(ann) .
_ t=1

Si o -2
D T, a

roe:

k — mopsiAKOBBIN HOMEP KaXXAoro HaYMCIeHVs pesepBa B OTHETHOM rofy, NpUHMMaoLWmMn 3HavyeHuns ot 1 go i.
k=i — nopsiaKkoBbIN HOMEp NocneaHero (TekyLlero) HauncneHus pesepsa;

K- cymma Karkgoro Npou3BeaeHHOro B TEKYLLLEM OTYETHOM rOfly HauMCNEHNS pesepsa;

i CymMMa o4epenHoro (TeKyLLI,EI'O) Ha4yncneHma pesepsBa B TEKyLLLEM OTHETHOM roay;

D. KonuyecTBo paboumx AHeln B TEKYLLEM KaneHaapHOM roay;

i - konnyecTBO pa6oqu OHen nepuoaa, onpeaeneHHoro ¢ Havana TeKylero oT4eTHOro roga o (BKJ'I}O‘-IaFl)

S.
OaTbl HAYUCIEHNs pe3epBa | ;

_ , T,
t — nopsgKkoBbLIM HOMEpP pa6oqero OHA, NpuHaaneXxatwiero nepmnoay, 3a KOTopbin onpegeneHo ', npuHMmato-

y . S.
Wi 3HaveHns oT 1 ao d. t=d — NopsAKoBbLI HOMEP paboyero AHA HavucneHus pesepsa ! ;

C44

- CTOMMOCTb YNCTBIX aKTUBOB MO COCTOSIHUIO Ha KOHEeL, Kaxgoro pabouyero AHs t, 3a UCKMoYeHneM aHs
d. Ecnn Ha pabouui geHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHo CHA 3a npefliecTtByowmin gHo t paboyuin
AeHb TeKyLLero oT4eTHOro roga.

ca4 7 5 S,
- pacyeTHas (NpoMexxyToyHas) BenmumHa CYA Ha gaty d, B KOTOpOK HauncnsieTcs pesepe !, onpe-
JerneHHas ¢ TOYHOCTLIO 40 2-X 3HAKOB MNocre 3ansTon no opmyne:
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> (5T,) zoc,w,: )
(" = )

d-1 T T
(Axmuewr; — Km, +ZS )— (ZC‘IA * ' ' )
Cl{/l pacuy __ t=1 D
pact =
Z (chn n ) Z (xnpn n )
(n:l + n=1 )
T. T.
1+ : : )
D )
Axmusbt
- pacyeTHas BenuuMHa akT1BOB, BKIoYasi AeBUTOPCKYI0 3aA0IKEHHOCTb Ha aaty d. [le6utopckyto

3a[0/PKEHHOCTb Ha aaTy d Heo6XxoANMO yunTbIBaTb A0 HAYMCIEHUS BO3HarpaxaeHuin u pesepsa Ha BbinnaTy Bo3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpaensoLlen komnaHunen us MNP sosHarpaxgeHuin, HaYnMCneHHblx B AaTy
d, Heob6xoaumo npw onpegeneHMn pacyeTHON BENMYMHBLI aKTMBOB Ha AaTy d yBennuuTb CyMMY akTUBOB Ha CyMMYy ynna-

YeHHbIX BO3HarpaxaeHu B gaty d.
Km, , _
- BENMYMHA KpeaMTOPCKON 3a0MMKEHHOCTM 6e3 yyeTa HauMCneHHbIX BO3HarpaXaeHui Ha aaty d, BKIo-
Yyasi ocTaTOK pe3epBa Ha BbInnaTy Bo3HarpaxaeHus Ha aaty d-1, roe d-1 —paboumnn aeHb, npegwecTsyowuii gate d.

i-1

2.5,

k=1 - obwasn CyMMa pe3epBOB Ha BbIiN/iaTy BO3HArpaXKaeHud, Ha4ncrneHHblX ¢ Havana roga oo aatbl d.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLaA:

VKn . pasmMep BO3HarpaxxaeHus ynpasnsiowen komnanum otHocutensHo CITCYA, ycTaHoBneHHbIn Mpasu-

namu Y NMN® (B gonsx), AENCTBYIOLLMIA B TEYEHNE Nepuoaa i

X

npn o o -
e COBOKYMHbIN pasmep BO3HarpaxaeHun cneunanmavpoBaHHOMY Aeno3uTapuio, ayaquTopCcKon opraHnsa-
LMM 1 fnuy, OCYLLEeCTBRALEMY BedeHe peecTpa BriagenbLeB MHBECTULMOHHBLIX naeB MN®, oTHocuTensHo CICYA,
ycTaHoBNEeHHbIN Mpasunamun OY MAD (B gonsx), AeNCTBYIOLLMIA B TeYeHne nepuoaa ~ | ;

N — KOn-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;
i.

N - KaXgas NPoUEHTHas CTaBka, AelCTBOBaBLUAs B Te4YeHue nepuoaa ;

. . X -
N - konM4yecTBoO pabounx AHei neproaa, B KOTOPOM AeiiCTBOBana ctaBka ~ ", npuHagnexatiee nepuogy =~ !

T, = iTn
n-1

, roe
N N
Z ('xyim n ) Z ('xnpn n z (xyxn n ) z (‘xnpn n
(= ) (™ )
T, T, T, T
N

3HaveHus M D 11+ D He

OKpYrAsoTCA.
S. CqA pacd
OkpyrneHuve npu pacyete ' u 4 npoussoamMTcA Ha KaxaoM AeiCTBUM A0 2-X 3HAKOB NOCHe 3anAToil.
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Pa3mep cchopmupoBaHHOro pe3epBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCsl Ha CyMMbl HAUYUCIIEHHOIO B TeYEHUE
roga Bo3HarpakgeHus ynpaensioLen KoMnaHum, crneuuanm3anpoBaHHOMY Aeno3nTapuio, nuuy, OCyLLEeCTBNSAOLWEMY BeJeHue pe-
ecTpa BnagenbLeB UHBECTUMLUMOHHBIX NaeB MN® 1 ayauTopcko opraHMsaumu.

MpeBbilweHne pe3epBa Npy HAYUCIIEHNUN BO3HArpaXKAeHUS yNpaBnsaoLLen KOMNaHnuy, BO3HarpaxaeHus cnewmanisnpo-
BaHHOMY Aeno3ntaputo, ayp,mopcxoﬁ opraHusauun un numuy, ocyulectendroliemMy seaeHne peecrtpa snagenbueB MHBECTULIMOH-
Hbix naes MNP, B TeyeHne kaneHZapHOro roga He AonyckaeTcsd. HauvMcneHve Bo3HarpakaeHus Ynpasnsiowen KoMnaHum Ha
NOCIEeHIO OTYETHYIO AaTy KaneHgapHoro roga B pa3mepe, coorsetctBytowem MNpasunam OY MNP, npu HegoctaTouHOCTH pe-
3epBa gonyckaeTcs 3a cHeT npoynx pacxogos MAN®.

He ucnonb3oBaHHbIN B TEYEHNE OTYETHOTO roa pe3epB Ha BbiMnaTy BO3HarpaXK4eHUs NoAnexXuT BOCCTAHOBIIEHWIO MO
OKOHYaHMI0 OTYETHOrO roga, HO He no3gHee nepeoro paboyero AHA roda, CreayoLwero 3a OT4YeTHLIM, U NPU3HaeTCa B cocTaBe
NpoYMx JOXO0A0B. YKazaHHOE BOCCTAHOBIIEHNE OTpaXaeTcst Mpu nepBoM onpegeneHun CHA B rogy cnefyrowmm 3a OTYETHBIM
rogom.

NOPAQOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU OMNPELOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxaeHui B pacyete CHA MNP, nponsseaeHHbIM CneumannsampoBaHHbIM OEN03UTapUeM t
YnpasnstoLen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSHWSA akTMBOB M 0b6s3atenscts PoHAa 1 NpMHUMaloT
MepbI K UCMpaBEHMNIO OLLUMBOK, a TakkKe OCYLLECTBISIOT CBEPKY:

e  aKTMBOB M 0653aTENbLCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSIM UX MPU3HAHUSA (MpeKpaLLeHns NPU3HaHUs);

e ucnonb3yeMon Ans oueHkn aktnsos NN nHdopmaumm;

®  NCTOYHUWKOB JaHHbIX ANS onpedeneHvsl CTOMMOCTY akTUBOB (BENUYMHBI 0083aTenbCTB), a Takke nopsiaka ux Bbloopa;
e  nopsifka KOHBepTauuu BENMYUH CTOMMOCTEN, BbIPaXXEHHbIX B OAHOM BanoTe, B APYryo BantoTy.

Mpu npoeeaeHnn ceepkn CneunanmanpoBaHHbIv 4eno3UTapuin 1 Ynpasnsaiowas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble AOKYMEHTbI (MNn nx Konuw), noaTeepxaatome dakTel HanpaeBneHUa/Mony4yeHUs pacnopsXkeHni no cyetam, Ko-
nM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM AeN03NTapreM, a Takke APYrnX JOKYMEHTOB, HEOOXOAMMbIX ANS Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PaCXOXAEHWUN.

CnpaBka 0 CTOMMOCTUN YNCTbIX aKTUBOB POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHBIX AAHHbIX.

B cniyyae ecnu pacxoxgeHusi He Gbinun yCTpaHeHbl 40 UCTEYEHMS NpeaenbHOro Cpoka NpefocTaBeHnst OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [NpoTokone pacxoxaeHui pesynstatoB cBepkn CHA (nanee — lNMpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIi genosutapuii 3asepset Cnpasky o CHA M B cornacoBaHHOM YacTu C MpUNoxe-
HueM [NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucanus MNpoTokona pacxoxgeHun yegomnsaeT
0 dhakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeHUs pacxoXaeHui noaTBepXXaaeTcs nyteM 3aBepeHus cnpasku o CHA MNP Cneumnanu-

31pOBaHHbIM AenosuTaprem 6e3 oroBopok

B cny4asx nsmeHeHust AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIOHEHME UC-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTunBa (obsisaTenscTBa) coctaBnseT meHee 4em 0,1% KOPPEKTHOM CTOMMOCTY YUCTbIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 9TOT MOMEHT pacyeTta cocTaBnseT meHee 0,1% KOPpPEeKTHOM CTOMMOCTH
YNCTbIX aKTMBOB.

B cnyyae ecnv BbisiBNeHHOE OTKIMOHEHWE NCNOMb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTsa) coctaBnseTt
0,1% v 6onee KOPPEKTHOWM CTOMMOCTM YMCTbIX aKkTMBOB CneunanuavpoBaHHbIN A4en03nTapuin COBMECTHO C YNpaBnsiowen KoM-
naHvien onpegensieT HOBYI CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Nnasi Npy NpuobpeTeHnn 1 Npy noraweHnn n obmeHe
naes 1, OCYLLECTBISAOT BO3MeLLeHne yulepba BnagernsLuam MHBECTULMOHHbBIX Naes.

Mpu BbIABMNEHNM OTKINOHEHMS YNPaBNSOLLAa KOMMaHWS U CneLmanu3upoBaHHbIi Aenosutapuii 06s13aHbl NPUHATL MepbI

ANs NpeAoTBpaLlEeHNs ero NoBTOPEHUSI.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

Data 3a4ncnexHns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[ata wvcnonHeHWs KpeauvTHOW oOpraHusaumen
0653aTenbCTB MO MEePEYUCTIEHNIO  AEHEXHbIX
CPeAcTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

HaTta nukempauun 6aHka cornacHo uHdopma-
unn, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

[Oebutopckas  3aa0MmKEHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSLLYO
komnanuto A.Y. NMN®

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

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NPOLEHTHOro aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpuBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCcrnosusiM [Jorosopa/cornalleHnss o MpoLeHT-
HOM JoXxofe MO AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 1.Y. NN;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um baHka, (AeHexHble cpeacTBa nepexoadar
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHusaumen
0bsi3aTenbCTB NO BO3BpaTy Bkaga (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chakTuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LeHTax Ha OCHOBaHWW AOroBopa;

[ata peweHuss baHka Poccun o6 oT3biBe nu-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThbl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BPaTHON OCHOBE,
(coenku PETO))

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - AaTa 3ayunc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnsawowen komnadum [1.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;
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poBaHHOM Oeno3vTapuu, NoaTeep-
XOeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY AEeno;

e  ecnv JOKyMeHTapHble UeHHble by-
Maru He nognexar y4eTy Ha cyeTax
neno (3a MCKMYEeHNeM [enosut-
HbIX cepTudurKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEHHON B COOTBETCTBUM C YCOBK-
sSIMW [OroBOpa M MOATBEPKAEHHOM
aKTOM Mpuema nepegayvm LEeHHbIX
Oymar;

e O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3advcreHvs Bo Bknag (aeno-
3UT) OEHEXHbIX CPEeACTB, NoATBEp-
KOEHHas BbINUCKOM CO cyeTa no
Bknagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHnst Takoro ceptudmkaTa
noaTBepPXXOEHHOWM akToM.

€Cnv OOKyMEeHTapHble LieHHble ByMarn He nopa-
nexar y4eTy Ha cyeTax Aeno (3a UCKIoYEHNEM
[eno3nTHbLIX CepTUGUKATOB) - C AaThl Nepegayn
ueHHon bymaru MNMUNO, onpegeneHHOn B COOT-
BETCTBUM C YCMOBWUSIMM [OroBopa WM noateep-
XXOEHHOWM aKTOM MpuemMa nepefayu LeHHbIX Oy-
mar;

no Aeno3vTHbIM cepTudmkaTam - gata cnuca-
HMA C BKraga (aenosuta) OeHEeXHbIX CpeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(menosuty), unu ¢ gaTbl CNNCaHUS TAKOro CepTU-
dukaTa, NOATBEPKAEHHON aKTOM;

€CIn MO AMUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuce B EMPKOJT 0 nukBmaaumm - ¢ gatbl 3anmcu
0 NVKBUAAUMUN 3MUTEHTA (NonyyYeHns nHdopMa-
UMM O NMKBMOALMN IMUTEHTA).

[debutopckas  3ag0MmKEHHOCTb
NoO MPOLEHTHOMY (KyMOHHOMY)
[oxogy no AOMroBbIM LIEHHBIM
Oymaram K Bbinnare;

[ebutopckas  3ag0MmKEeHHOCTb
no 4YacTUYHOMY/MOMHOMY nora-
LUEHNIO 3MWUTEHTOM OCHOBHOIO
aonra no AonroBbiM LEHHbIM 6y-
Maram.

e [1nsa neGuUTopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
X04y NO OONroBbIM LIEHHbIM Byma-
ram — gata noraweHusi NpoLeHT-
HOro (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWM PELUEHNSI O BbIMYCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTM
no 4YacTUYHOMY/MOMHOMY noraile-
HUKO 3MUTEHTOM OCHOBHOro gornra
no OONroBbIM LEHHbIM Gymaram —
Jata 4YaCTU4HOro MM MOMHOro Mno-
ralweHnss HoMuHana Ha OCHOBaHUU
peLleHnst O BbIMyCKe.

[ata ucnonHeHuss 06s3aTeNbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unun otyetom Gpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINUcke
13 EIPHOJ (unu BeINnUCKe 13 COOTBETCTBYHOLLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MmKEeHHOCTb
rno BbinnaTe AMBMAEHOOB MO aK-
uusiM, goxoda Mo AenosuTap-
HbIM pacnuckam, U nasm (ak-
LMAM) MHOCTPaHHBLIX MHBECTULLU-
OHHbIX (POHA0B

Ona pebutopckor 3a40ImMKEHHOCTM No
BbINnarte AVBMAEHOOB MO aKkuMaM, JOX0-
AOB MO AenosuTapHbIM pacnuckam, no
[0X04aM WHBECTMLMOHHBLIX MaéeB poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsaake ybbiBaHWsA npyuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUYMTAOLLMMCS K NOMyYeHWo aun-
BUAEHAAM NPU3HAETCS Kak akTUB C
nepBoro AHsl, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
avengeHgos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOpMaLmu
ucnonb3ytotcs gaHHele HKO AO
HP[ vnun uHble 4oCTynHble NHGOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBMM C WHOPMa-
umen HKO AO HP[J vnv odmumans-
HblX CalTOB SMMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTtpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
nos.;

e [aTa BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe Aoxoaa, ykasaH-
Hasi B coobLleHMn o BbinnaTte Ao-
Xo4a MO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cooTBeTCTBMM

[ata ucnonHeHns o6sA3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHON BGaHKOBCKOW BbIMMCKONM C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BhIMNncke
13 EMPHOJT (unu BbINUCKM U3 COOTBETCTBYHLLIETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papcrsa).
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¢ nHpopmaumenn HKO AO HPA, nk-
dopmaLnm Ha odpuLManbHOM cante
ynpaensowen KomnaHuM wnuv B
ocvumanbHoM coobuieHun  ans
BnagenbLeB MHBECTULMOHHbIX
naes O BbiNnaTte goxoaa (4nsa kea-
NMULMPOBaHHbIX UHBECTOPOB);
npu OTCYTCTBMM WHGOPMaUUM u3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucrie pasmepa npuynTaro-
LLUMXCA BbINMAT) - AaTa 3a4McrieHns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTBa, Haxoas-
Wwuecss y npoceccroHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHEeXHbIX
CpeacTB Ha cneumanbHbin Gpokep-
CKMN CYeT Ha OCHOBaHMWM OTyeTa
Opokepa

[arta ucnonHeHunss 6pokepomM 0b6513aTenbCTB MO
nepeyYncneHnto AeHeXHbIX CPeACTB € cneunanb-
Horo 6poKepcKoro cyeTa;

[ata peweHuss baHka Poccun o6 oT3biBe nu-
ueH3nn y 6pokepa (oeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[Hata nukBnagauum 6pokepa corrnacHo nHegpopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
ncToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvksmaaumu 6pokepa).

3a0/KEHHOCTb MO cAenkam c
LEeHHbIMM Bymaramu, 3aksoyeH-
HbIM Ha ycroBusix T+

Oata 3aKnNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UMmn) LeHHbIX Bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAEHHAas BbINMUCKOM Mo
cyeTy Aeno.

Mo nporoBopam  npsmoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mar no nepBoR 4YacTu JOroBopa
PEMNO saBnsetca ynpasnstowas
komnanua [.Y. MN®P):

- Ob6ssatenbctBa MNP no

BO3Bpaty NEeHEeXHbIX
CpeacTB, MONYYEHHbIX MO
nepBo yacTm [oroeopa

npsimoro PENO;
- LleHHble 6ymarn, nepenaH-
Hble POHOOM MO NepBon Ya-

CTM  Jorosopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PENO (mokynatenem UEHHbIX
6ymar no gorosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
Mn®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX JEHEXHbIX CpeacTB
no NepBoW YacTu Adorosopa
obpaTtHoro PENMO;
- 06593aTENbLCTBO N0 OOpaTHOMY
BbIKYMYy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBoW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MC-
MONIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

Horosop npsmoro PEMNO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PENMO, npusHaeTcsa kpe-
anTopckas  3ag0JDKEHHOCTb B
CYMME  MONYYEHHbIX [AEHEXHbIX
CpeACTB No NepBow YacTu 4OroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHON foroBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npusHaHWe LeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTy AOroBopa
PEMO, He npoucxoguT;

Ha AaTy WCMONHEHNs NEPBOM YacTn
aorosopa PENMO npusHaeTca aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeAcTB,
nepenaHHble MNP no nepeor Yactm
aoroeopa PEIMO, yBennyeHHoON Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpegeneHns CYA no
cTaBKke, NpeayCMOTPEHHOW [OroBO-
poMm/BrpkeBOW CAenKou

Ha gaTy WCMONHEHWs BTOPOM 4acTu Jorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeamuTopCKOWM 3a0MMKEHHOCTM B CyMMeE Mony-
YEHHbIX IEHEXHbIX CPEACTB No nepeom yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs U3 ABYX
4aT: NoCTaBKu1 1nv onnarbl;

npekpaLleHve NpusHaHus LeHHblx bymar nepe-
OaHHbIX Mo npsimomy gorosopy PENMO He npownc-
XOAWT.

Ha JaTy WCMOSIHEHUS BTOPOW YacTu OoroBopa
PEMNO npoucxoanT npekpalleHne npusHaHua
[ebnTopcKor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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Ha gaTty cnucanus co cyeta OEMO
LiEHHbIX ByMar, Nony4eHHbIX No 4o-
rosopy o6patHoro PEMO (Tonbko B
cryyae, ecnu Ha MOMEHT CrMCaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hyrnto),
0O MOMEHTa WCMOSHEHMS MO BTO-
poW yacTu, npusHaeTcsa obs3arernb-
ctBO MNP no npnobpeTeHnto Takmx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a40/mKeHHOCTb N0 cAaenkam ¢
BaNtoOTOW,  3aKMOYeHHbIM  Ha
ycnosusix T+

[aTa 3aknioyeHus goroBopa Mo no-
KynKe/npo,u,a»(e BanoThl.

[aTa nepexoga npas COBCTBEHHOCTW Ha BanoTy Ha
OCHOBAHMWW BbIMUCKN CO C4eTa, OTKPLITOrO Ha yrnpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

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

[aTa oTpaxeHusi 6pokepom npuobpeTe-
HUSi COOTBETCTBYIOLLErO KOHTpakTa Ha
Oupxe.

[aTa oTpaxxeHuns B oT4eTe Opokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpaKTa Ha bupxe, a Takke npu
npekpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 0653aTenbCTB (B TOM YWChe, NPy UCMOSHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIEHHOM WMMW MO-
psake).

KnupuHrosble
yyactus

cepTudmkaTsl

[arta 3auncneHuns Ha c4eT aeno, OTKpbI-
Tbl ynpasnstoLwen komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,

noaTBepXxaeHHaa

COOTBeTCTByIOLIJ,eﬁ

BbIMUCKOM NO CYETY Aeno.

Joxoabl U WHble BbINAATbl MO LEHHbIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbIV Myn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHaa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMAD® B cneunannanpoBaHHOM
genosuTtapuum, NOATBEPXKAEHHAs COOTBETCTBYIOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWs [OEHEXHbIX CPeAcTB U
LeHHbIX Bymar, nepefaHHbIX B KITMPUHIOBLIN Myr, He
NPOWCXOANT.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLIAA B pesynbraTe Co-
BEpLUeHNs COenokK C umylle-
ctBoM AP, no koTopbIM HacTy-
nuna Haubonee paHHAs gaTta
pacyeTos;

[ebutopckas  3ad0MmKEHHOCTb
ynpaBnstoLLen koMmnaHum nepeg,
MNo;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWAs MO [JOoroBopaM ¢
ayanTopcKom opraHu3aumen,
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, perucTtpaTtopom, yka-
3aHHbIMKM B MNpasunax OY MANo;

[ebutopckast 3a40MmKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [AEHeXHbIX  CcpeacTs
(«AeHbrM B NyTU»);

Ona neGuTOopcKOM 3aA0SHKEeHHO-
CTU ynpaBnsowen KOMNaHum ne-
pea NMUA®P — ycTaHOBNEHHbIN dakT
NPeBbIWEHNsT OOMYyCTUMOM Benu-
Y/HbI BO3HarpaXkgeHun m/wunu pac-
X040B, CyMMa MpeBbIEHUST KOTO-
pbIX NOANEXUT BO3BpAaTy ynpasns-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN PaKT M3NULLHE BbINnaveH-
HOrO BO3HArpaXXaeHus Yynpaernsio-
e KoMnaHuM, cymMma KOTOpOro
noanexut BosspaTty B MNP, nnu
cymMa ybbITka, KoTopas ynpaensito-
Las KOMNaHUs OoMmKHa BO3MECTUTb
B [MN® B pesynbTaTe JONyLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoAa-
TenbCcTBa.

Ona neGuTOpCcKOM 3aA0SHKEeHHO-
CTW, BO3HMKLWIEM B pe3ynbraTe
nepeBoAa OeHEXHbIX CpPencTB —
daKkTMyeckoe CrnucaHus OEHEeXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un ot-
CyTCTBME (aKTa 3a4uMCreHus Ha
apyron cyet MNP, Ha koTopbI ocy-
LLLECTBIIANCA NEPEBOA.

Ona pe6utopcKkon 3af0IMKEeHHO-
CTW, BO3HUKIUEA B pesynbTaTe
OT3biBa JINLEH3UMN y GaHKa unu

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

e [laTa nukBMOAUMM KOHTpaAreHTa, COrnacHO Bbl-
nucke us ErPHOJ.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWOAHWUIA OTHOCUMTENBHO MONYy-
YeHUs NpPeayCMOTPEHHbIX OOrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
[OIMKEHHOCTb, MOXEeT OblTb NpuU3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLUMMU MOMNOXEHU-
sIMW, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepaumm.
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[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

6pokepa — gaTa OT3bIBa NMLEH3UU
6aHka, bpokepa.

e [lns ocTanbHbIX BMOOB AeGUTOp-

CKOW 3a[0/MKeHHOCTM - AaTa nepe-
Jaun aKTMBOB (OEeHEXHbIX CPeacTB)
nnuy, B OTHOLLEHUM KOTOPOro BO3-
HUKaeT [nebutopckas 3ad0mKeH-
HOCTb.

Buabl o6a3atenLcTB

Kputepuu npusHaHua

KpuTepuu npekpalieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, no KOTopbIM HaCTY-
nuna Havbonee paHHAA aOaTta
pacyeToB

[ata nepexona npaBa CO6CTBEHHOCTU
Ha aKkTuB (OeHexHble cpeacTsa) k MN®
OT N1La, B OTHOLLEHUN KOTOPOTO BO3HU-
KaeT kpeamTopckas 3a40SKEHHOCTb.

[Hata ncnonHeHns obsasatenscts MNP no gorosopy.

KpeauTopckas 3apormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes NMN®

[ata BKMOYEHMS OEHEXHbIX CPeacTB
(vHOro wumyllecTBa), NepefaHHbIX B
onnaTty MHBECTUUMNOHHbIX Naes, B UMY-
wecteo MNO.

[aTta BHeceHus NpuxoaHONM 3anmcu o Bbigaye NHBe-
CTULMOHHBIX Naes B peecTp NP cornacHo oTueTy
perncrparopa.

KpeouTtopckasi 3afgormkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naeB MNP npu obmeHe

Oarta 3auncnenusa B MNP umyulectsa,
NnocTynMBLLEro B onnarty obMeHa naes.

[laTa BHeCeHns NpUXOLHOW 3anncu o Bbigave nHBee-
CTUUMOHHBLIX naes B peecTp MNP npu obmeHe co-
rracHo oT4yeTy permcrparopa.

KpeouTopckas 3agormkeHHOCTb
no BbINnaTe AEHEXHON KOMMEH-
cauuu npu noralueHnm NHBECTU-
LMOHHBbIX Naes NN (nepeumnc-
NEHUN LOEHEXHbIX CPeAcTB Npu
obmeHe naeB)

[ata BHeceHWsi pacxodHol 3anucu o
noraweHun (cnucaHmm npu obmeHe)
MHBECTULMOHHbIX naes MNP cornacHo
OTYEeTy perucrpaTopa.

[Hata Bbinnathbl (nepeyncneHusi no obmeHy) cyMmbl
[AEHEXHOW KOMMEHCaLMN 3a MHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeaoutopckas 3ag0rmKeHHOCTb
nepea areHTamu no Bblgade, no-
raweHuto n 06meHy MHBEeCTULM-
OHHbIX naes NMNN®

[ata ocyllecTBneHns onepaumm Bbl-
Jaun n (unu) norawleHust naes B pe-
€eCcTpe MHBECTULMOHHbIX naes MNP no
3asiBKe areHTa.

[ata nepeunMcneHuss Cymmbl CKMAOK/HaabaBoK
areHTy n3 MNMN® cornacHo 6aHKOBCKOW BbINMCKE.

KpeouTtopckas 3afgormKeHHOCTb
nepeg ynpaenswoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
MCMNOMNb30BaHNSA YNpaBnsioLwen
KOMMNaHven CoOCTBEHHbIX [e-
HEXHbIX CPeAcTB ANA BbinnaThbl
[EeHEeXHON KomneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHnn wu
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[aTa nonyyeHusi OeHEXHbIX CPeacTs
OT ynpaBnswoLWen KOMNaHUM CornacHo
6aHKOBCKOW BbINUCKE.

[ata Bo3BpaTa CyMMbl 3aJ0O/DKEHHOCTM YNpaBrisito-
e KoMnaHumM cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeautopckas 3a40mKeHHOCTb
no ynnarte HanoroB U Apyrux
obs3aTenbHbIX nnatexen wus
mmyiectsa NA®

[ata BO3HMKHOBEHUS 00s3aTenbCcTBa
no BbiNnarte Hanora u (unu) obssartens-
HOro nnarexa, COrfmacHo HopmaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauum n (Unu) 4orosopy.

[aTta nepeuymcneHmss cymMmbl HanoroB (o6sa3aTernb-
HbIX NnaTexewn) ¢ pac4yeTHoro cyeta NP cornacHo
©aHKOBCKOW BbIMMWCKE.

KpeouTtopckasi 3agormkeHHOCTb
no BO3HarpaxaeHusiM yrnpaens-
owert KomnaHuu, crneumannamn-

poBaHHOMY [enosutapuio,
ayanMTopcKon opraHusaumm,
nuuy, OCYLLEeCTBMsWEMY Be-

OeHue peecTpa BnagenbLeB WH-
BECTULMOHHBLIX naeB [P, a
Takke obsizaTenbctBam Mo
onnare NpoYMx pacxofos, OCy-

e B coortBeTCcTBUM C ycnoBusiMu 3a-
KMIOYEHHbIX JOroBOPOB Ha BbIMON-
HeHue paboT (okasaHue ycrnyr) u B
cooTBeTCcTBUM C npasunamu Y
MN® - Ha paty onpegenenua CHA.

e Ecnu obsAsatenscTBa no gorosopy
He MoryT ObiTb HagexHo onpefe-
neHbl Ha Takylo AaTy, TO NpUMeHs-
I0TCA MEeToAbl annpokcumaumu, npu

[ata nepeyncrneHnss CyMMbl BO3HArpaxkaeHun u
pacxonoB ¢ pacyeTHoro cyeTta MNP cornacHo 6aH-
KOBCKOW BbINUCKE.
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wecTtendaemMblX 3a cHeT nmylle- BO3MOXHOCTU €ero npumMeHeHuna K

ctBa NP B cooTBeTCcTBUMM C [iaHHOMY BUAY PacxofjoB2;
TpeboBaHUAMM [OENCTBYIOLLErO | o [laTa BO3HUKHOBEHMA 0BS3aHHOCTM
3aKoHoaaTenbCTBa COrMacHo  YCrioBMsAM  [0TOBOpA,

€Ccnn ecTb OCHOBaHWUSA OAHO3HAYHO
nonaratb, 4TO YCNyrM no AOroBopy
6yayT okasaHbl;

e [laTta nonyyeHus OOKyMeHTa, noa-
TBEPXAAIOLWEro BbIMOSIHEHME pa-
60T (okasanus ycnyr) MNP no coot-
BETCTBYHOLLUM JOrOBOPAaM UM B CO-
oTBeTCTBUM C npasunavmu Y MAN®.

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABNMIOAAEMbIX BUPXXEBbIX MITOLLAOOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nun4yHoe akumnoHepHoe obuecTBo "CaHkT-MNeTepbyprckas dupxa"

AkumoHepHoe obuectBo "CaHkT-lMeTepbyprckas BantotHaa bupxa"

"oHKoHrckast poHgoBasi Gupxa (Hong Kong S.E.)

dpaHkdypTCcKan doHgoBas Gupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnmHckas doHgosas dupka (Philippine SE)

Oroccenbaopdckas doHgoBas dupka (Dusseldorf SE)

"aHHOBepckasn oHgoBas bupxa (Hannover SE)

MioHxeHckas doHaoBas bupka (Munich SE)

2 MporHo3Hble 3HaveHMs 0683aTeNbCTB, pacCUMTaHHble YNpaBnsiollen KoMNaHuen, npeaoctasnsaoTca B CneumannsmpoBaHHbIi Aeno3nTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons uenel annpokcuMaumm pasMepa 0653aTeNbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYoWmMX JaTe
onpeneneHus CHA MUO. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA amnmnpoKCMMaLMW NPUMEHUM MpPU HaINUYUKN AAHHbLIX HE MEHee YeM 3a
nocnegHuve 2 (ABa) Mecsiua, NpeaLwecTByoWmMX aate onpeaenerHms CHA MNO.

B paTy mocTynneHus AOKyMeHTa, MoATBepXAaloLwero okasaHHble YCNyru, NPOU3BOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0653aTenbCcTB A0 UX pe-
anbHOro 3Ha4YeHus.
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[pe:

MPUNOXEHWE 3
MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

METOWKA OMNMPELAENEHNA PACHETHOWN LIEHbI
LONroOBON LIEHHOW BYMATU (nanee — MeTtoauka)

TEPMWHbI 1 OMPEOENEHNA

1.1. CpefHeB3BeELUEHHbI CPOK A0 MnoralleHns/odepTbl — B3BELUEHHbIN N0 rpaduky noraweHus HoMuHana obnurauyum
CPOK [0 MoralleHns B rogax, paccymTbiBaembii no gopmyrne:

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

i=1

CF; - YacTMYHOe (MNKn NonHoe) noralleHme HomuHana B % OT HOMMHana Ha gaTy pasme-
LLIeHNA BbIMYyCKa;

t; - AaTa 4aCTU4YHOro (MK NOSIHOro) NoralleHNsl HOMUHana;
T - AaTa OLEHKN.

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

LUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepuody OT AaTbl OnpeaeneHns cnpaseanvBon CTOMMOCTM A0 Hanbonee paHHewn
13 gaT: AaTbl noraweHns unu gatel opepTsl No obnurauum, ykasaHHOW B peLLEHUN O BbiMycKe.

B crnyyae ecnv garta oUeHKu coBrnagaeT ¢ 4aton odepThl, TO pacyeT cpeOHEB3BELLEHHOro CpoKa Npon3BoauTCs OT Aathl

OLleHKM A0 HavnGornee paHHel U3 AaThbl NoraleHns Unu AaTbl oPepThl, CeayoLlei 3a AaToW OLEHKU.

1.2.

MpumeyvaHwne:

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

B cny4ae ecnu BbinyCcKOM NpefyCMOTPEHO YacTUYHOE MOralleHne OCHOBHOIO [05ra, HO BEMWUYMHbI NOrallaeMblix YacTem
He onpefeneHbl HA BECb OXMOAEMbIV CPOK 0OpalleHnA3, Takme CyMMbl CHUTAKOTCH YCTaHOBMNEHHbIMU B AaTy OKOHYaHUS
KYNOHHOro nepvopaa, No UCTEYEHUN KOTOPOrO OHW BbIMMa4YMBalOTCS, M YYUTLIBAIOTCA B pacyeTe nobbix BENWUYMH, Npeay-
CMOTPEHHbIX HACTOSILLIEN METOAUKOM, C 3TON AaThl.

CraBka KB[] (3HauyeHune kprBon 6eCKynoHHON JOXOAHOCTU) MOXET PaCcCUUTLIBATLCA B TOUKE, COOTBETCTBYHOLLIEN:
. CcpedHeB3BELUEHHOMY CPOKy noraiueHus / ochepTbl MO LieHHoW Gymare, onpegeneHHomy cornacHo n.1.1. Hacto-
awen Metoaukn, nnm

= CPOKy MoralieHus aenosnTa, unm
L] CPOYHOCTM NPOLIEHTHOWN CTaBKW B Cryyasx, NpeayCMOTPEHHbIX HacTodawen Metoauku, unm
= aropaumm GupXeBoro MHAeKca B criyyasx, npegycMOTPeHHbIX B .3 HacTosiwen Metoguku, unu
. WHOMY CPOKY B CIyyasx, onpefesieHHbIX HacToswen MeToamkon.

MpumeyaHne:

Mpu pacyete CtaBku KB[] 3HavyeHne cpok onpenenseTcs B rogax, okpyrnseTca Ao 4 3HaKoB nocrne 3anatoun. MicxogHble
OaHHble (3a ucknoyeHneM n.1.1 HacTosilwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCS NyTEM AeNeHWs UCXOAHOTOo
3HayeHus Ha 365. Ecniu B pacyeTe NCnonb3ylTcs AaHHbIe, BblpaXeHHbIE B MECSLIAX, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 mecsL: 0.0833 ropa

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

= 5 MecseB: 0.4167 ropa
= 6 MEecCsLEB: 0.5000 ropa
= 7 MEecCsLEB: 0.5833 ropa
= 8 MecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa

3 Hanpumep — juist 06Uranuii ¢ UMOTEYHBIM MOKPBITHEM.
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= 10 mecsues: 0.8333 ropga
= 11 mecsueB: 0.9167 ropa
= 12 mecsueB: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

= MeToguka pacuyéta kpnBon GeckynoHHOW AOXOAHOCTM rocyAapCTBEeHHbIX obnuraummn, onpegeneHHas Mockos-
ckom bupxend;

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

Mpwn onpeaenenunn:
= MPOrHO3HbIX 3Ha4YeHMn UHNAUUK cornacHo nN.Owunbka! MCTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKK, Unu;
] MPOTrHO3HbIX 3HAYEHUS MPOYUX MEepPEMEHHbIX MapameTpoB cornacHo n.Ownbka! UCTOYHUK CCbINIKUM He
HanAaeH. HacTosawen MeToguku, uUnu;
L] CTaBKM OUCKOHTMPOBaHMs cornacHo n.Owmnbka! UCTOYHUK CCbINKU He HanpaeH. HacToswen MeToanku
B pacyeTe MCMomnb3ylTcs AnHammnyeckue napameTpbl G-KpuBOW Ha aaty, bnvkaniliyto Kk gaTe onpeaeneHus cnpases-
NBOW CTOMMOCTY (BKIOYas).
NcTouHrK nHdpopmaumm: odmumanbHbii cant MockoBCKoW Bupxu.
MpumeyvaHue:
Mpu pacyete Ctaskn KB npomMexyTO4HbIE OKPYINEHUSA He NPOU3BOASTCH, pe3yrnbTaT BblpaXaeTcs B MPoLeHTaXx, OKpyr-
nseTcsa A0 2 3HaKOB Mocne 3ansaTown.

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIA

2.1. MpuHUMNbI oNpegeneHns pacyeTHOM LiEHbI
B cooTBETCTBMU C HACTOSLLMM MYHKTOM OMNpefenseTca pacyeTHas LeHa (UeHbl) JONTOBON LEeHHOW Gymarn MeToaoM
NpVBEAEHHOWN CTOMMOCTUN ByayLInX AeHEXHbIX NOTOKOB Mo dopmyne (2):

S CF,
V=) (A + V) Ok-erar 365" ©
k=1

loe:
CFE - CyMMa KaXkgoro JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy, - AaTa KaXaoro AeHeXXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - cTaBKka ANCKOHTMPOBAaHMS, onpeaeneHHas cornacHo n.2.3.;
Oata - 4aTa onpeaerneHns cnpaBenvBo CTOMMOCTH.

MpumeyaHne:
Mpu pacyeTe MCNOMb3yOTCS CneayLmne NoaAX0oAbl K OKPYrMNEeHNHO:
OKpYINeH1s NpoM3BoasATCS Mo NpaBuiaM MaTeMaTUYECKOrO OKPYrMeHns:;
CF, - Oyaywinii JeHEXHBIN NOTOK, 3HAaYEHWE OKPYrnsieTcs 40 2 3HAaKOB Nocre 3ansiTou;
PV}, - OUCKOHTMPOBAHHbINA OEHEXHbIA MOTOK, MPOMEXYTOUYHbIE OKPYITIEHMS HE NPOU3BOASTCS, pe3ynbTaT He OKpYyr-
nseTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbIX JAEHEXHbIX NOTOKOB, pe3ynbTaT OKpYrnsieTcs A0 4 3HAKOB Nocre 3ansTou.

2.2. dopmumpoBaHmne rpacduka byayLmx AeHEXHbIX NOTOKOB
2.2.1. O6wwue noaxoapl.

Mpwn dopmmupoBaHum rpacmka OyayLmx AEHEXHbIX MOTOKOB YUUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B MOralleHne OCHOB-
HOro A0Mra, KyNmOHHOro 40X04a U AOMONTHUTENBbHOrO [OX04a B TEYEHNE OXMAAEeMOro cpoka obpalleHus.

OxuaaeMblivi cpok 06palleHust LeHHon Bymaru onpegensieTcsi ¢ AaTbl pacdeTa CnpaBeAIMBON CTOMMOCTU (He BKoYvast)
00 HaMMeHbLUen U3 aaT (BKo4vas):

4 MeTonuka pacuéra KpuBOH GECKYIIOHHOM JI0XOIHOCTH OIyOIMKOBaHa Ha calite MockoBckoil Gupxu. B nensx pacyera crpa-
BEJIUBOM CTOMMOCTHU MCHOJB3YETCsl PeJaKius METOAUKY, aKTyallbHasl Ha AaTy BCTYIUIEHHs B cuily Hactosuux IIpasui. Ipu
BHECEHHH M3MEHEHUH B METOIMKY pacuéra KpUBOH OECKYIIOHHOW JOXOAHOCTH JIaTa Havyaja UCIOJIb30BaHUs N3MEHEHHOH MeTo-
JIUKU B LIEJISIX pacdeTra ClpaBeInBON CTOMMOCTH yCTaHABIUBAETCS OTAEIBHO MO COTVIACOBAHUIO CO CHEIMAIU3UPOBAHHBIM Jie-
MO3UTapUEM.
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e natbl ochepThl, GvKaKLen kK gate onpeaeneHns cnpaBeanuBoii CTOMMOCTY (He BKMoYas aaTty onpeaeneHus
cnpaBeanvMBeoi CTOMMOCTH);
e  JaTbl NOSIHOTO NoralleHus1, NpeayCMOTPEHHON YCMOBUSIMU Bbinycka.

[Noa paTon AeHEeXHOro NoToka NoOHMMaeTCs::
e [aTbl OKOHYaHWUS KYMOHHbLIX NEPUOAOB, MO 3aBEPLUEHNN KOTOPLIX B COOTBETCTBUM C YCIIOBUSIMU BbIMyCcKa OCY-
LLLeCTBASIIOTCSA BbINMaThbl KYNMOHHOMO 40X0Aa, U (eCnv NpeaycMOTPEHO) YacTUYHOE NoralleHWe OCHOBHOTO Aonra,
a TaK e (ecnu npedycMoTpPeHo) AaThl BbinmaTbl AONONHUTENBHOIO AOX0A3;
e [JaTa, 4O KOTOPOW onpedeneH oxuaaemMblii CPOK obpalleHmst.

[eHexHble NOTOKW, BKMOYas KYMOHHbIA 40X04 W AOMNOMHUTENBHbBINA JOXOA, PACCYUTLIBAOTCA B COOTBETCTBUU C YCIIOBU-
MU BbINycKa.

Mpu dopmmpoBaHun rpadmka OeHEXHbIX NMOTOKOB B LiENAX pacyeTa crnpaBeanMBovi CTOMMOCTM LiEHHbIX Bymar ocy-
LLleCTBMAETCA NepecMoTp ByayLUMX AEeHEXHBIX MOTOKOB NPU Hanu4um o6HOBNEHHON UHdopMaummns:

e O BeNuYMHe CTaBKW KynoHa (Ans ueHHbIX Gymar, No KOTOpbIM MPOLIEHTHbIE CTaBKM He onpefeneHbl Ha BeCb 0Xuaa-
€eMblIi CPOoK obpalleHns) — HOBOE 3HaYeHue CTaBKU KyrnoHa CYMTAEeTCs YCTaHOBMEHHbIM B AaTy Havana KyrnoHHOro
nepvopa, bnmxkanwero k gate yCTaHOBNEHUS CTaBkM (KyNOHHOIO nepuvoda, Ha KOTOpbIA CTaBka YCTaHOBMEHa, Unm
6onee paHHero KyrnoHHoro nepvopaa, o Havarna KoToporo cTaBka yCTaHOBMEHa);

e 0 Benu4yMHe norawiaemMon YacTv OCHOBHOMO Aonra (ans ueHHbIx 6ymar, no KoTopbiM NPeayCcMOTPEHO YacTUYHOE No-
ralieHne OCHOBHOrO A40Ira, HO CyMMbI NorallaeMbiX YacTel OCHOBHOIO Aonra He onpeAeneHbl Ha BECb OXuaaembln
CpOK 06paLLeHns) — BENNYMHLI MoralaeMoi YacT OCHOBHOTO A0Mra CHMTalTCH yCTaHOBNEHHbIMUY B AaTy OKOHYaHWSA
KYMOHHOrO nepuoga, Mo WCTEYEeHWM KOTOPOro NpOou3BOAWTCH COOTBETCTBYOLLAS BbiMfaTa paHee Hew3BeCTHOMU
CYMMbI6 (32 UCKMIOYEHNEM LieHHbIX Bymar ¢ uHaekcupyembiM HOMUHaNoM);

e 0 BenuuuHax (BKINYas NepemMeHHble, 3HaYEHNE KOTOPbIX HE 3aBUCUT OT PELLEHNSI SMUTEHTA), CYLLECTBEHHbIX AN
pacyeTa HOMUHAarbHOW CTOMMOCTU LIEHHBIX OyMar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

e 0 Benu4MHax, CyLLECTBEHHbIX N1 pacyeTa JOMONHUTENBHOrO Aoxoaa.

Ons ponroBbiX LEeHHbIX Gymar, no KOTopbiM NPedyCMOTPEHO YacTUYHOE NOralleHne OCHOBHOMO [0Ira, HO BESIMYUHBI
roralLlaemMoro OCHOBHOMO [lofira He onpeAeneHbl Ha BeCb CPOK obpalleHus, CyMMbl ByayLUMX AeHeXHbIX MOTOKOB paccyUTbIBa-
I0TCSl UCXOAS M3 ocTaTka OCHOBHOIO A0Mra Ha AaTy pacyeTa, onpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBIEHHbIX CyMM rora-
LeHMs (3a MUCKIIOYEHUEM LeHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMWUHAMNOM, A4S KOTOPbIX TeKyllasi BENIMYMHA OCHOBHOIO Aonra
paccunTbiBaeTCs B COOTBETCTBUM C N.OWwmM6Ka! UICTOUHUK CChINKA He HalAeH.).

[Ons AONroBbIX LEHHbIX ByMar, no KOTopbIM NpeayCMOTPeH AOMNOMHUTENbHBIN A0X0Z, HO NepeMeHHble napameTpbl, Uc-
nonb3yemMble Afsi pacyeTa CorfiacHoO AOKYMEHTaM 3MWUTEHTA, He onpeaerieHbl Ha BECb CPOK obpalleHusi, CymMbl ByayLmx ae-
HEXHbIX MOTOKOB PaCCHUTBLIBAIOTCA UCXOAS! U3 U3BECTHBIX 3HAYEHMWI TakUX NepeMeHHbIX NapameTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHasi BeNM4MHa AOMNONHUTENBHOIO 4oX0Aa Ha AaTy NPMHMMaeT OTpuLaTenbHOe 3HaUYeHWe, TO AEHEXHbI NOTOK cYMTaeTcs
paBHbIM HyTHO.

2.2.2. BenuuvHa nHaekcupyemoro HommHana.

[ns gonroBbix LEeHHbIX Bymar ¢ MHAEKCUpYyeMbIM HOMUHAMNOM, B pacyeT BeNnYMHbl KOTOPOro BKITHOYEHbI MEPEMEHHbIE,
3HaYeHne KOTOPbIX HEe 3aBUCUT OT peLleHns 3MUTEHTa U Npu 9TOM He NpefycMOoTpeHa ero amopTu3aums, HoMMHanbHasa cTou-
MOCTb pacCYMTbIBAETCs Ha AaTy KaXaoro AeHeXHOro noToka MCXOoAs U3 HOMWHaNbHOW CTOMMOCTW Ha AaTty onpeaenexHus crpa-
BEANMBON CTOMMOCTM, CPOKa A0 AaTbl AEHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus NHNAUMK Ans COOTBETCTBYIOLWEro nepuoaa
no copmyne (3):

Dpn—Dn—_,
HOMUWHA NH,, = OKPYT /I (HOMI/IHAJ'I NHp—1 X (1 + MPOMHO3 I/II_ILLn_l) 365 ,2>, 3

[pe:
HOMWHAN UH,, - UICKOMOE 3Ha4yeHue HOMMHana Ha AaTy KaXgoro AeHEeXHOro noToka;
HOMWHAN NH,,_; - BENIMYMHA HOMMWHanNa, paccyMTaHHas Ha gaTy npellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee faTbl pacyeTa cnpaBeAMBOM CTOUMOCTU. Pe3ynbTaTt pacyeTta He
oKpyrnsaeTcs;

5C y4eToM JaHHOTO YCJIOBMS O [aTe Havaaa IPUMEHEHHUs PaHEe HEM3BECTHBIX BEIMUMH (CTABKU KYIIOHA, CYMMBI HOIalIaeMoro
OCHOBHOTO JI0JITa, 32 UCKIIIOYCHHUEM OOJHTralMii ¢ WHICKCUPYSMBIM HOMHHAIIOM) BBITIOJHSETCS PacyéT MHBIX IOKa3aTeleH,
MIPEe1yCMOTPEHHBIX HAacTOsIIEeH MeToauKoM.

6 TIpu >TOM mepecueTy MoJIEKAT B T.4. BCE JCHEKHBIE TIOTOKH, CIIEAYIONINE 32 JaTOH OKOHYAHHS COOTBETCTBYIOMIErO KyIIOH-
HOTO MepuoJia, 10 OKOHYaHUH KOTOPOT0 MPOU3BOAUTCS BHIILIATa OCHOBHOTO JIOJITA.
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HOMWHAN WH,,_; = HOMWHA NH, - BENIMYMHA HOMMHanNa Ha JaTy onpefeneHns cnpaseasiuBon cTo-
UMOCTH;

MPOIHO3 N, _, - MPOrHO3HOE 3HaYeHue NHMNAUNKN, onpedeneHHoe Ha AaTy npefLlecTByroLWero ae-
HexxHoro notoka (n-1).

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

HOMMHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM (014 AMOPT),,_; ,2), (3a)
[pe:
HOMMHAJ UH',- BENMYMHA HOMUHAMA C Y4ETOM ero aMopTU3aLmMn - UICKOMOe 3HayeHe HOMUHaNa Ha gaTty Kaxzaoro ae-
HEXHOro MoToKa 3a BbIYETOM YAaCTUYHOrO NnorawleHus OCHOBHOIO Aofnra ¢ AaTbl pa3MelleHus
BblNycka (He BKroYasi YaCTUYHOE MnoralleHne OCHOBHOrO Aofra B COCTaBe AEeHEXHOro notoka
n);
HOMHWHAJI ViH,,- Benu4mMHa HoMuHana 6e3 yyeta ero amoptusauum - 3Ha4deHne, paccynTaHHOe Ha AaTy COOTBETCTBYHO-
Lero geHexHoro notoka no gopmyre (3) 6e3 yyeta 4aCTUYHOrO NoralleHmMsl OCHOBHOIO gorra
C [aThbl pa3MeLleHuns Bbinycka (C y4eTOM UHAEKCUPOBaHNSA BENNYNHBI HOMUHaNA, yCTaHOBMEH-
HOW Ha JaTy pa3MelleHns Bbirycka);
CYMM(Z10J11 AMOPT),,_;- Cymma AOnen 4aCcTUYHOro noralleHnsi HoMMHana ¢ AaTbl pa3MeLleHns Bbinycka 4o AaTel Ae-
HEXXHOro NMOoTOoKa N (He BKMoYas 0N YaCTUYHOIO NoralleHns HOMyHarna B CoCcTaBe OEHEXHOro
noToka n).
B pacyeT cyMMbl AeHEXHOro noToka BKMOYaeTCs CyMMa YaCTUYHOro MoralleHnss OCHOBHOMO Aofra, ecnn OHo npeay-
CMOTPEHO YCIOBUSIMU BbINycKa B ATy AEHEXHOT0 NoToKa, paccymMTaHHas no dopmyrne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMMHAJI x J10J11 AMOPT,, ,2);
OKPYTJI(HOMHHAJI MH,, x I0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomasa BenmymHa 4acTUYHOro rnoralleHuss HomvHana B AaTy COOTBETCTBYHOLLEro OeHEX-
HOro NnoTOoKa;

HOMMWHAJI UH,,- BenvunHa HoMuHana 6e3 yuyeTta ero amoptm3auum - 3HayeHue, pacCcunTaHHOe Ha aaTty cooT-
BETCTBYHLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HWMs1 OCHOBHOTO J0Jra ¢ AaTbl pa3MeLLeHns BbiMycKa (T.€. TONbKO C y4eTOM MHOEKCU-
pPOBaHUS BENUYUHBI HOMUHAMa, YCTAaHOBEHHOW Ha AaTy pasMeLLeHns Bbinycka);

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

2.2.3. BenuuuHa nepemMeHHOWN CTaBKW KyrnoHa.
[na gonroBbix LeHHbIX Bymar, No KOTOpbIM NPOLEHTHbIE CTaBKW He onpeAerneHbl Ha BECb OXuaaeMbli CpoK obpalleHus,
CyMMbI ByOyLMX AEHEXHbBIX MOTOKOB, A5 KOTOPbIX CTaBKa He onpeferieHa Ha AaTy OLEHKN MHCTPYMEHTa, pacCYnThIBalOTCS:
e  Ans LeHHbIX Oymar, B pacyeT CTaBKU MO KOTOPbIM BKITKOYEHbI NEPEMEHHbIE, 3HaYEHME KOTOPbIX HE 3aBUCAT OT pe-
LLIEHNS SMUTEHTA, - UCXOAS CTaBKW, OrNpeaerieHHON C Y4eTOM NPOrHO3HbIX 3HAYEHUIN TaknX NepemMeHHbIX napamMeT-
poOB, (pacyeT CTaBKM BbIMOMHAETCA NO hopmyne, onpeaeneHHOn yCroBnsMU Bbinycka),
e NS NPOYMX LeHHbIX Bymar — ncxoas n3 ctaBkuy, 3afaHHow Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBoK BbINOMHAETCS OTAENbHO ANS KAXA0ro KYroHHoro nepuoaa.

Ecnu B kayecTBe NepeMeHHOro napaMeTpa Afisi pacyeTa CTaBKM KyrnoHa YyCNOBUSIMU BbIMyCKa MHCTPYMEHTa NPeayCcMoT-
peHa «CTaBka MHMNALMMUY» U MHasi «CTaBKa [eHEXHOro pbiHKa» 7, 3Ha4eHne CTaBKM COOTBETCTBYHOLLETO KyNoHa pacCyMThiBAETCS
no ¢opmyne, NpegycMOTPEHHON YCNOBUSIMU BbINMyCKa UCXOAS U3 MPOrHO3HOMO 3HAYEHNA MHAPNSALUKM, COOTBETCTBYIOLLENO KYMOH-
HOMY nepwuoay, ¥ NPOrHO3HOIO 3HAYEHUS MHOW CTaBKW OEHEXHOrO pbiHKAa COOTBETCTBYIOLLEN CPOYHOCTY (MyTeM Bbibopa Makcu-
MarnbHOro U3 3Ha4YeHUIA, pacCUMTaHHbIX C MPUMEHEHNEM yKa3aHHbIX [BYX MPOTrHO3HbLIX NapamMeTpoB).

7 Hanpumep, MAX (uHsuus; KIroueBas CTaBKa)
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Mpwn pacyeTe cnpaBeAnMBOIA CTOMMOCTY OCYLLECTBISETCS NepecMoTp GyayLumMX OeHeXHbIX NOTOKOB Npu Hanuuum o6-
HOBMEHHOW MHPOPMAaLMM O 3HAYEHMSIX CTaBKM KyrnoHa. HoBoe 3HaueHne CTaBKM KyrnoHa NpUMeHsieTcsl ¢ AaTbl Hayana cooTBeT-
CTBYIOLLLErO KyMOHHOTO nepuoga, bnmxkaniiero K gate ycTaHOBIEHWsI CTaBku (HO He NosgHee AaTbl Havana KyrnoHHOro nepuoaa,
Ha KOTOPbI CTaBKa yCcTaHoBIeHa, unu Gonee paHHEro KyrnoHHOro nepvoaa, 4o Hadyana KoToporo cTaBka yCTaHOBMeHa).

2.2.4. [MporHo3HbIe 3HavYeHns nHPNALUN

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

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

. 3KCMEPTHBIA NPOrHo3 0 ByayLUMX 3HAYEHUAX MHPNAUUK - B CriyMae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW» WH-

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

MCMOMb3YHTCSA NMPOrHO3bl COLMAanbHO-3KOHOMMNYECKOro pa3snTns MMHMCTEpPCTBa 3KOHOMMUYECKOTO passnTmsa Poccuinckon

depepaunn8.

[ns Bcex nepvooB, AaTa Havana KoTopbix He npesbiwaeT 2023 roa (rog noraweHns Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMU UCMONb3YeTCst 3HaYeHUe «BMEHEHHON» nHpnauum ans seinycka O®3 52001RMFS, paccuntaH-
Hoe no d¢opmyne (5) kak pasHuua mexay CtaBkonm KBl B TOuke, COOTBETCTBYIOLLEN CPOKY OO noralleHust Bbinycka O®3
52001RMFS, n cpegHeB3BELLEHHOM JOXOAHOCTbLIO K MOralleHno 3TOro Xe Bbinycka:

INFgz023 = K5ﬂ52001 — YTMs3001, )

[ns Bcex nepnoaos, HaunHawLwmxca B npomexyTtke ¢ 2024r. go 2028r. (Bkno4vas), B kKa4ecTBe NPOrHo3a MHMMIALMM
ncnomnb3yeTcsa 3HaveHue, paccyuTaHHoe no dopmyne (6), NCXOAA M3 3HAYEHUN «BMEHEHHON» MHnAuMM Bbinyckos O3
52001RMFS n 52002RMFS:

B ts2002-ts2001 [(1 + [NFSZOZB/loo)fszooz
Mz = 0K \](1 + INF<z023/100)¢52001 —1),4 %100, (6)
loe:
INFop08 = KBﬂ'szooz — YT Ms3002, @)
INF<p023 - 3Ha4YeHMe «BMEHeHHON» WHNauuM ans Beinycka O®3 52001RMFS,

paccunTaHHoe no gopmyne (5) ¢ TOYHOCTBIO 4O 2 3HAKOB MOCre 3ansiton —
pes3ynbTaTt pacyeTta no opmyre (5) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<y02g - 3HayeHuMe «BMEeHeHHoN» uHdNsauun anst Beinycka O®3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB MOCMe 3ansaTon —
pesynbTaTt pacyeTa no opmyre (7) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTaX;

t52001s t52002 - 3HayeHVe CpedHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccumTaHHOe B roaax ¢ TO4HOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Nocre 3ansTown;

KBLc 2001 KB 2002 - 3HaveHve CraBku KB[l B TO4YKe, COOTBETCTBYOLLEN CpeOHEB3BELUEHHOMY
cpoky fo noraweHnusi BoinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas JOXOAHOCTL K norawenuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha gaty oueHku, nybnukyemas MockoBCKOM GUpKen.
[na Bcex nepmvoaoB, HaunHarowWmxca B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kayecTBe MPOrHo3a MHAuum
MCMNomnb3yeTCca 3HaveHue, paccyuTaHHoe no dopmyne (8), ucxogod u3 3Ha4YeHWA «BMEHEHHOW» uHNAuuM BbinyckoB Od3
52002RMFS n 52003RMFS:

INF OKPYII 5200352002 (1 + ]NF52030/100)'552003 4 100 8
2029-2030 — (1 + INFoy9y5/100)ts2002 - , * )
[pe:
INF<3030 = KBl52003 — YT M52003, C)
INF<p028 - 3HayeHue «BMeHeHHoW» uHGnauun agns Beinycka OP3 52002RMFS,

paccynTaHHoe no ¢opmyne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Mnocrie 3ansaTon —
pe3ynbTaTt pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<2030 - 3HayeHue «BMeHeHHon» uHdnauun ans Beinycka OP3 52003RMFS,
paccynTaHHoe no ¢opmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansTon —
pesynbTaTt pacyeTa no cdopmyne (9) CoOoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

t52002 t52003 - 3HayeHVe CpedHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X (4eTbl-
pex) 3HaKOB Nocrne 3andTown;

KBAs52002, KBs2003 - 3HaveHve CraBkn KB[l B Touke, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
CpoKy fo norawenust BoinyckoB O®3 52002RMFS, 52003RMFS;
YTM5s5002, YTM55003 - CpefHeB3BeLLeHHas OXOAHOCTb K noraweHuto Beinyckos O®3 52002RMFS,

52003RMFS Ha paty oueHku, nybnukyemas MockoBCKov GUpKe.

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

1NF2031_2032 = OKPYTJ

t52004=ts2003 (1 + INF. 100)¢s2004
j( s2002/100750 ) 60, (10)

(1 + INF<p030/100)t52003

lpe:
INF<3032 = KBls2004 — YTMs52004, (11)

INF<5030 - 3HayeHne «BMEHeHHON» WHNAUMKM ans Bbinycka O®3 52003RMFS,
paccuntaHHoe no cdopmyrie (9) ¢ TOYHOCTBIO OO 2 3HAKOB Mocne 3ansiton —
pesynbTaTt pacyeTa no dopmyne (9) COoTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF<p035 - 3HayeHue «BMEeHeHHon» uHdNsauun anst Beinycka O®3 52004RMFS,
paccunTaHHoe no gopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB Nocrne 3ansaTon —
pes3ynbTaTt pacyeTta no dopmyrie (11) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

t52003 52004 - 3HayeHVe CpedHEeB3BELUEHHOro Cpoka A0 norawleHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuntaHHoOe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB Nocre 3ansTown;

KB 52003, KBAs52004 - 3HaveHne Ctaskn KB[] B TOUKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY
cpoky fo noraweHnusi BoinyckoB O®3 52003RMFS, 52004RMFS;

YTM5s5003, YTM52004 - CpedHeB3BelUeHHas [OXOAHOCTb K mnoraweHunto BbinyckoB O3
52003RMFS, 52004RMFS Ha paty oueHku, ny6nmkyemass MockoBckon 6up-
KeWn.

MpumeyvaHme:

Mpun BbINnonHeHUn pacyeTa INFogo4_2028, INF2029_2030, INFa031-2032 3Ha4eHus nokasatenen INF.,g,3, INFoygag,
INF.5030, INF<5032, KOTOPbIE B pe3ynbTaTe nx pacyeta no opmynam (5), (7), (9), (11) asnsatoTcsa 3Ha4eHUAMU B NPOLIEH-
Tax, NepeBOAATCS B 3HAYEHMS B A0ONAX eauHMLbI (MyTeM AeneHuns Kaxaoro ns Hux Ha 100 - 4To SsBHO OTpaxeHo B hopmy-
nax (6), (8), (10)). Pesynbtat pacdeta no dpopmynam (6), (8), (10) cooTBETCTBYET 3HAaYEHMUIO B NPOLIEHTaX, OKPYrNeHHOMY
[0 2 3HaKOB Mocne 3ansTown.

[na Bcex nepuonos, HaumHarowmxca ¢ 2033 r., B KayecTBe NPOrHo3a MHAPMAUUM UCNONb3YeTCA 3KCNEPTHbIN NPOrHO3
MHALMN.

Ecnn cpok noraiwueHms 4onrosoro WHCTPpYMEHTaA He npesBbillaeT 2034 r.n OTCYTCTBYIOT MHbl€ NPOrHO3Hble 3Ha4YeHUA
nepeMeHHbIX NapaMeTpoB, TO BIIMSIHWUE 3KCMEPTHOro NporHo3a nHbnaunm Ha pe3ynbTaTt pacyeTa cnpaBseanuBon CTOMMOCTU Npu-
3HaETCsl HE3HAUYUTENbHbLIM, pacyeTHas LeHa LIeHHOMN 6ymar|/| MOXeET ObITb KnaccuduumpoBaHa B YpOBEHb 2. B octanbHbIX cny-
Yaax (I'IOMI/IMO NHNALUN MCNOoNb3yKTCA UHbIE HeHabnogaemMble gaHHble UK CpOK norawueHus npesbiwaeTt 2034 I'.) BNnaHne
3KCNEePTHOro NporHo3a UHMNAUUN NPU3HAETCHA 3HAYUTENbHBIM, pacyeTHasi LieHa LLEHHOMN 6ymarm Knaccmcbmu,mpyeTc;! B YpOBEHb
3.

2.2.5.  TlporHosHble 3HAYEHWS1 NMPOYMX NEPEMEHHbLIX MapaMeTpoB
MpOrHo3sHblEe 3HAYEHUSI «KOPOTKMX» CTAaBOK AEHEXHOrO pblHKA (4NS NiaBakoLLMX NPOLEHTHBIX CTaBOK Ha CPOK Npeno-
CTaBMNeHUst eHEXHbIX CpeacTB A0 1 MecsiLa BKIMHOYUTENBHO).
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K «KOPOTKMM» CTaBKaM AOEHEXHOro pbiHKa OTHOCATCA crneayrouwlne nnasarowme npoueHTHble CTaBKKU, eCriii OHKU npeny-

CMOTpPEHbI YCINOBUAMMN BblMyCKa OLEeHNBAaeMOoro MHCTpyMeHTa:

ctaBka RUONIA

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

crtaBka PEIO, no onepauusm LeHTpanbHoro 6aHka Poccuiickoi degepaumm Ha Cpok 4O OAHOro mecsiua

(BKMOYMTENBHO)

KntoueBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®epepauum

craBka KB[] Ha cpok 0o 0gHOro mecsila (BKIUUTENBHO).

Ecnu B kauecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnasaroLas NpoLeHTHasa cTaBka cpokom Ao 1 mecsaua, To
NpOrHo3Hoe 3Ha4veHue Takoro napameTpa (Ratef) paccunTtbiBaeTca no dopmyne (12) kak pasnvua mexay Ctaskov KB B Touke,
COOTBETCTBYHOLLEN CpeAHEB3BELLIEHHOMY CPOKY A0 MoralleHnsi OLeHNBaeMoro MHCTPYMEHTA, U BENUYNHOW «CpeaHEN NPOLEeHT-

HOW MapXu Haf CTOMMOCTBIO (DOHAMPOBAHNSAY !

lpe:

Mcor = FIXKyl'IOH -

KB/,

/10 MoraweHna

CpIWL'oF

MpumeyvaHue:

1000x¢t "’

Ratef = (KEﬂgo norauleHust CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY(M¢,r), 4), (13)
(P —1000)

(14)

- 3HaveHune CtaBkn KB B TOUKe, COOTBeTCTByPOLLI,eI;I cpegHeB3BeLlleHHOMY CPOKY A0

noraweHns OLEeHUBaAeMOro MHCTPYMEHTa;
- 3HaYeHVe «cpeaHen NPOLEHTHOW MapXu Haf CTOMMOCTLIO (DOHAMPOBAHMSA», pac-
cuuTaHHoe no gopmyne (13) Ha aaTy OUEHKU MHCTPYMEHTa Kak cpeaHee apudme-
TUYECKOe 3HAYEHWI nokasaTens «NPOLEHTHON MapXu Hag CTOMMOCTbIO hoHAMPO-
BaHMsA», paccymTaHHbIX no dopmyne (14), no kopaunHe BbinyckoB OP3-TK;

- 3HaYeHne «MPOLEHTHOW MapXW Hag CTOMMOCTbLIO POHAMPOBaHMA», paccunuTaHHoe
no dopmyne (14) ansa sbinycka O®P3-MK, Bxoaswero B kKopavHy BbinyckoB OP3-TK;
3HayeHue hmKkcpoBaHHOW YacTu kynoHa ansg Beinycka OP3-IK (Hanpumep, 4N BbI-
nycka 29010RMFS kynoH yctaHaBnueaeTtcs B BennimHe RUONIA + 1.60% 1 Benu-
umnHa FIX,ynon NpuHUMaeTcs pasHoi 1.60%);

- LleHa (6e3 yyeTa KynoHHoro goxoga) koHkpeTtHoro Bbinycka O®3-lMK Ha gaTy pac-
yeTa B pyonsx;

- CpeHeB3BELUEHHbIN CPOK A0 NoraleHns KOHKpeTHoro Bbinycka OP3-TK.

Ha gaty yTBepxaeHus HacTosiwen pegakuun Metoaukm kopauHa BbinyckoB OP3-IK (nepeyeHb BbinyckoB OP3-1K, Bknto-
YaeMmblx B pacyeT cpMc,r) BknoyaeT cnegywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHsb BoinyckoB OP3-MK, BknovaeMbIx B pacyeT cpMc,r, NepecmaTpuBaeTcs Ynpasnsiowen komnandnen Y. MAN®

npuv pasmeLLeHmn HoBbIx BbimyckoB O®3-TK.

Hosbli nepeveHb Bbinycko OP3-TK, BkNoYaembix B pacyeT CpMq,r, ¥ AaTa Havana ero npMMeHeH!s yctaHaBnmnaaTes
Ynpaensitowien komnanven .Y. NMU® no cornacoBaHuio co CneumannampoBaHHbIM Aeno3MTapuemM 1 He TpebyloT onepaTUBHOIO
BHECEHMS1 COOTBETCTBYIOLLUNX N3MEHEHWI B HacTosiLwyo MeToauky (yTBepXaeHus HoBon peaakuum MeTtoamku).

Beinyck O®3-TK, nckntoyaeTcs u3 pacdeTa cpMcop MPU HACTYNNeHUM Haubonee paHHen U3 aar:

AaTbl NoralleHnsa BbiNycka,

AaTbl Hayana KyroHHOro nepuoaa, ¢ KOTOpPoro yCTaHOBIEHbI paHee HeonpeaeneHHble CTaBKM KyroHa Ha BECb
oxumaaembli cpok obpatieHms OP3-MK.

LleHa P Beinycka O®3-TK onpepensietca no gaHHbIM MockoBckow Bupu, ecnm oHa SBNSeTCs aKTUBHbLIM PbIHKOM B
oTHoLeHumn koHkpeTHon OP3-T1K, B nopsake, yctaHoBneHHoM [Npasunamu onpegeneHns CHA ans onpeaenexHus cnpasennnsom

LieHbl YpOBHs 1.
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Ecnu Ha paTy pacyeTa LeHa P KoHkpeTHoro Bbinycka OP3-MK He onpeaeneHa (B T.4. Mo NpuYnHe Toro, 4to MockoBckast Gupxka
He sIBNsieTCs B AaTy pacyeTa aKTMBHbLIM PbIHKOM ANs BbiMycka), To Takor Bbinyck Od®3-MK He BktoyaeTcs B pacyeT CpMc,r.

MpumeyvaHwne:

Mokasatenb M¢,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTM hoHAMPOBaHMS (MO cTaBke AeHexHoro pbiHka - RUONIA), koTo-
pyto uHBECTOpbI 3aknagpbiBatoT npu nokynke O®3. Taknm o06pas3oM, pbIHOYHbIE OXUAAHWSA NO CTOMMOCTU (POHANPOBAHMUS
(no nporHosHomy 3HaveHuto ctaskm RUONIA) BO3MOXHO onpeaennTtb Kak pasHuuy mexay 3HaveHnem KB[ B Touke, cooT-
BETCTBYHOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 noraweHnst aaHHon OP3 u nokasatenem Mg, p.

Hanpumep, npu ctaBke 5-netHeit O®3 B pasmepe 8.57% u 3HayeHus Mq,r B pasmepe 0.52% pbiHOYHbIE 0XMAAHMSA NO
cpegHemy 3HadveHuto ctaBkm RUONIA B TeveHue 5 net coctaaT 8.05%.

[MpOrHo3HbIe 3Ha4YEHWs1 CTaBOK AEHEKHOIO pbiHKA «CPeAHEN» CPOYHOCTM (41151 NNaBatoLLmMX NMPOLEHTHBLIX CTaBOK Ha CPOK
npefoCcTaBNeHNst AEHEXHbIX CPeACTB OT 1 Mecsaua A0 2 NeT BKIYNTENBHO)

K cTaBkam OeHEeXHOro pbiHKa «CpefHen» CPOYHOCTU OTHOCATCS Creayolime nnasalrolime NpoLUEHTHbIE CTaBKU, €CNU
OHW NPeAYyCMOTPEHbI YCMOBUSAMY BbiMNyCKa OLEHMBAEMOro MHCTPYMEHTA:

. ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 MecsiLes;

= ctaBka Kbl Ha cpok oT 1 Mecsiua o 2 net (BKMYUTENBHO).

Ecnu B kayecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa nnaBatoLLas NpoLeHTHasi CTaBka CPOKoM oT 1 mecsua 4o 2
NneT, TO NPOrHO3HOE 3HayYeHue Takoro napameTpa (Rates) paccuntbiBaeTcs no copmyrne (15) Kak NPOrHO3HOE 3HaYeHMEe «KOpPOT-
KOW» CTaBKW OEHEXHOro pblHKA Ha aHanvM3upyemoMm nepuoae, yBenuyYeHHoe Ha pasHuuy Mexay 0e3pucKOBOWM LOXOOHOCTbHO
«CpegHero» Cpoka 1 «KOpOTKOM» BEe3p1CKOBOW AOXOLHOCTBIO:

Ratef = (KB'B‘AO noraweHna CpMCOF) + (KB'ﬂ'cpouHocm cTaskm KBﬂ'l /J,eHb)’ (15)
[pe:

Kb/, - 3HayeHne CtaBkn KB B TO4YKe, COOTBETCTBYHOLLENA CPOYHOCTM CTaBKM OEHEXHOro pbiHKa

'COOYHOCTb CTaBKM
(Hanpumep, ecnn 3Ha4YeHWe CTaBKM KynoHa onpeaensieTcs kak 3HavyeHne 6eCcKynoHHOM oXon-
HocTu rocbymar Ha cpok 24 mecsaua, To Kbl ans 2-x ner);

Kb, set - 3Ha4yeHue CtaBku KB[] B Touke, cooTBeTCTBYOLEN cpoky B 0.0027 roga.

MpumeyvaHme:

Mpwn onpepeneHun 3Hadvenna Kb/, TOYKa, COOTBETCTBYHOLWAaA CPOYHOCTM NepeMeHHOro napamMmeTpa nnasato-

'COOYHOCTb CTaBKM

LLer NPOLIEHTHOM CTaBKK, onpefenseTcs B Nopsiake, ycTaHOBNEHHOM B M.1.2. HacTosiwen MeToauku.

[MporHo3HbIe 3HAYEHMS «ANUHHBIX» CTABOK PblHKA KanuTana (4ns nnaBatoLwmnx NPOLEHTHLIX CTaBOK Ha CPOK NpeaocTaB-
NEeHUs1 AeHEXHbIX CPEACTB CBbiLLe 2 NET).

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

e craBka KB/l Ha Cpok cBhbiLLe 2 feT;
e  [OXOOHOCTL K noraileHuto Beinycka OP3.

Ecnu B ka4yecTBe NepemMeHHOro napameTpa UCnosb3yeTcs niaBatoLLas NPoLeHTHasa CTaBka CPOKOM OT 2-X NeT, TO Mpo-
rHO3HOe 3HayeHue Takoro napametpa (Ratef) npuHMMmaeTcs paBHbiM 3HaveHuo CtaBku KB/ B TOUke, COOTBETCTBYIOLLEN CPOY-
HOCTM TaKOW NnaBatoLlel NPOLIEHTHOW CTaBKM (HanpuMep, ecnn 3Ha4YeHUe CTaBKM KynoHa onpeaensieTcsi kak 3HavyeHve 6ecky-
NMOHHOW JoxofHocTM rocbymar Ha cpok 5 net, To CtaBka KB[] paccuntbiBaeTcs ans cpoka B 5 ner).

MpumevaHwne:

Ecnu B kayecTBe nepemMeHHOro napameTpa MCromnb3yeTcsl nnasatollasi NPoLEeHTHas CTaBka 3aMMCTBOBAHUS Ha PblHKE
Kanutana («4nuHHasi» cTaBka), TO PbIHOYHBIA PUCK N3MEHEHWSI MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TONbKO PUCK M3MEHEHMUS KPEOUTHOTO crnpea) M BO3MOXHO NMPUMEHEHNE MOCTPOEHMST NPOTrHO3HbLIX AEHEXHbIX
MOTOKOB U UX OUCKOHTMPOBAHMWS UCXOOS M3 TEKYLLMX MPOLLEHTHbIX CTABOK MO MHCTPYMEHTaM.

MpOrHo3Hble 3HAYEHMSI MPOYMX NepPeMeHHbIX NapamMeTpoB (MOMUMO CTaBOK AEHEXHOIO pbIHKa).
Mpw OTCYTCTBUU HaboAaeMbIX JaHHbIX O MPOrHO3HbIX 3HAYEHUSIX NEPEMEHHbBIX MapaMeTpoB (Hanpumep, pocTt BBIM) nc-
Nosib3yeTCs 3KCMNEPTHBIV MPOrHO3 0 ByAYLLMX 3HAYEHUSIX EPEMEHHOIO NapaMeTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
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nepemMeHHbIX NapaMeTPoB NCMOMb3YTCS MPOrHO3bl COLMarbHO-9KOHOMMYECKOro pa3BuTns MMHUCTEPCTBa 9KOHOMUYECKOro pas-
BuUTMA Poccunckon degepaumm9.

2.3. OnpepeneHue cTaBku AUCKOHTMPOBAHMUSA
CT1aBka ANCKOHTMPOBaHUA ByayLLIMX AeHEXHbIX NOTOKOB onpeaensieTcs Anst 4ONroBomn LeHHon Gymarn Ha Kaxayto aaty
pac4yeTa cnpaseaniMBoON CTOMMOCTW.
CTtaBka OUCKOHTMPOBaHUsS npuHnmaeTcs pasHow Ctaske KB[l B Touke, COOTBETCTBYIOLLEN CPpeOHEB3BELLEHHOMY CPOKY
00 noraweHuns / opepTobl LieHHOW Bymaru, yBennmyeHHON Ha COOTBETCTBYIOLLEE 3HaYeHe KpeaMTHOro cnpeaa:
O  3KCMepTHOe 3Ha4YeHue KpeauTHOro cnpeaa;
o MeguaHHoe 3HaveHue M3 ananasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe A4S PeNTUHIOBOW rpynnbl 4ONTOBOM
LeHHou Bymaru B COOTBETCTBMU C N.3. HacTosALen MeToamkn — eCcnu He 3a1aHO 3KCMEepPTHOE 3HaYeHMe KpeauT-
HOro cnpepa (3a UCKMHYEeHEeM OMNTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV peTUHroBown rpynne, meamnaHHoe
3HayeHWe KpeaMTHOrO cnpefa Anst KOTopbIX onpeaensieTcs B ocoboM nopsiake);
o [ANSA rocyaapcTBEHHbIX LeHHbIX Bymar (Tonbko Ansa defepanbHbiX LEeHHbIX Bymar) MmegnaHHoe 3HaveHue Kpe-
OUTHOro cnpefa npyHumMaeTcs pasHbiM 0.

MpumeyvaHwne:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTaHaBnmBaeTcs Mcxodsa n3 Habnwogaembix AaHHbIX (B TOM YMCIEe HA OCHOBE Kpe-
OWTHOro crnpefa no aHanorMyHbIM BbiNyckaM AAHHOMO 3MUTEHTa, MEeAMaHHOTO 3Ha4YeHns cnpeda PeVTUHIOBOW rpymnnebl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/AUCKOHT 3a ocobble YCroOBMSA Ha OCHOBE HabngaeMbixX AaHHbIX), pacyeTHas LeHa LeH-
Hom Bymarn MoxeT BbITb KnaccuduumMpoBaHa B ypoBeHb 2. B ocTanbHbIX criydasx pacyeTHas LeHa LeHHown Gymaru knac-
cndpuumnpyeTcsi B ypOBEHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cOOTBETCTBMM C HACTOALLMM pernaMmeHToM KpeauTHbIN Crpea paccuuTbiBaeTcsa Ans:

. [OnroBon LieHHon Bymarn, HOMMHMPOBaHHOW B Pybnsx (3a NCKIYeHNEM rocyaapCTBEHHbIX LieHHbIX Bymar P).

[nsa uenew pacyeta KPeAUTHOrO cnpefa OCyLLEeCTBRSETCS crneaytowas nocnegoBaTenbHOCTb AeNCTBUI B OTHOLIEHNM

[ONroBoWn LieHHoW Bymaru:

. B 3aBMCMMOCTU OT Hanuuns Unm oTCYTCTBUS KPEAUTHOIO perTuHra y BbinyckalO (a B ero OTCyTCTBUM Y SMUTEHTA
Wnn NopyunTens unu 3aemiumka no Bbinycky (npumenntensHo Kk SPV)) gonrosow LieHHon Bymaru, onpegensietcs
NPUHaANEXHOCTb LieHHOW BymMaru K O4HOM U3 YeTbipex PerTUHIOBbIX rpyNM, NpedyCMOTPeHHbIX HacToAwmum Perna-
MEHTOM;

"  MUHWManbHOE, MakCUManbHOe U MeAuaHHOe 3HaYeHUs KPeAMTHbIX CrpeaoB ANA AONTOBON LeHHoW Bymarn npu-
HMMaIOTCS pPaBHbIMWM COOTBETCTBYIOLUMM 3HAYEHUAM KPEeOWTHbIX CrpedoB, PacCYMTaHHbIM ONA PENTUHIOBOMW
rpynnbl, K KOTOPON OTHECEHAa LeHHas Gymara (3a UCKMYeHneM LieHHbIX Bymar, OTHeCeHHbIX K |V penTuHroson
rpynne, Ans KOTOPbIX KPEAMTHBIN Cnpea onpeaenseTcs B 0cobom nopsake, npegycMoTpeHHOM HacTosawmm Perna-
MEHTOM).

[ns cybopAMHNPOBAaHHLIX AOMTOBbIX MHCTPYMEHTOB (00nuraumin KpeamTHbIX OpraHu3auuin B criydae OTCYTCTBUS pewi-
TUHra Bbinycka unv 4eno3nToB) yCTaHaBNUBaETCA AOMNOMHUTENbHAsS NpemMns 3a CybopaAMHNPOBAHHOCTb, Ha KOTOPYIO yBENNYnBa-
I0TCS pacyeTHble BENUYMHBI MUHMMAIbHOMO, MakCMarnbHOro M MeAMaHHOTO 3HaYeHUN KpeauTHbIX CNpenoB B cryyasx, npeay-
CMOTPEHHbIX NyHkTamu 3.4-3.5. Npemus 3a cy6opaAMHUPOBaHHOCTL ONpeaensieTcsl ¢ y4eTOM JOCTYMHOW PbIHOYHOW UHGOopMauum
0 crnpegax 3a cybopAMHMPOBaAHHOCTL COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PeliTuHroBble rpynnbl
[ns uenen onpefeneHnsa KPEAUTHOTO CNpeaa BBOAATCA crneaylolmne pernTUHroBble rpynnbi:
PevituHroBas rpynna | — HauBbICLUMIA/MAKCMMAarbHBIN YPOBEHb KPEeAUTOCNOCOBHOCTM, (PMHAHCOBOW HaZEXHOCTU Mo
CpaBHEHWIO C APYrMMU AMUTEHTaMM, BbIMyCKamy LieHHbIX Gymar nnn dunHaHcoBbiMU obsizaTenbctBamu. B ykasaHHyio
PENTUHIOBYIO rpynny BKNOYaOTCA AOMroBble UHCTPYMeHTbI ¢ perTuHrom AAA (RU) (no HauuoHanbHou wkane AKPA
(AO)).
[onroBble MHCTPYMEHTbI, BbinyLueHHble MuHncTepcTBoM dhmHaHcoB Poccuickon ®egepaumm, OTHOCATCA K PeNTUHIOBOM
rpynne .

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Yicnonb3yeTca KpeaUTHbIN PeUTUHT MO LKane peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOIo gonra
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PentuHrosas rpynna Il — BbICOKMI ypoBEHb KpeamMTocnocobHOCTU, Npu 3TOM MPUCYTCTBYET HeKoTopasi YyBCTBUTENb-
HOCTb K BO34ENCTBUIO HEGNAaronpusATHLIX MepemMeH B KOMMEPYECKMX, (PUHAHCOBBIX U 9KOHOMUYECKMX ycrnoBusx. B yka-
3aHHYIO PENTUHIOBYIO TPYMMY BKIHOYAOTCA AOMNrOBble MHCTPYMEHTLI ¢ pelTuHrom ot A-(RU) go AA+(RU) (no Hauuo-
HanbHon Wwkane AKPA (AO)).
PevituHrosas rpynna Il — cpegHuii ypoBeHb KpeanmTocnocobHOCTU, (PUHAHCOBOW HAAEXHOCTH (OT yMEPEHHO HU3KOro A0
cpefHero), Npy 3TOM NPUCYTCTBYET BblCOKas YyBCTBUTENbLHOCTb K BO3AENCTBUIO HEBNaronpmaTHLIX NEPeMEH B KOMMeEP-
YeCKUX, (PMHAHCOBLIX N 9KOHOMUYECKUX YCNOBUAX. B yka3aHHy0 penTUHIOBYIO rpynny BKMOYAKTCHA AOMroBble MHCTPY-
MeHTbI ¢ pevituHrom ot BB+(RU) go BBB+(RU) (no HauuoHansHom wkane AKPA (AO)).
PentuHrosas rpynna IV. B yka3aHHY0 peTUHIOBYIO rpynny BKMOYAOTCH AOMroBble NHCTPYMEHTbI:
. 6e3 pelTuHra, NPUCBOEHHOIO PEVTUHIOBLIMW areHTCTBaMu, ykasaHHbIMKU B Tabnuue 1, unm
] ¢ pevitTuHrom Hwke BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), NpMCBOEHHLIM PEATUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PenTnHrosble rpynnbl MOryT 6blTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:
e  BHECEeHWe U3MEHeHU B MeTOAMKY pacyeTa u cocTas nHaekcoB MockoBckon Gupxu;
e  MpOYMEe N3MEHEHWNS HA PbIHKE, NPU3HAHHBIE CYLLECTBEHHbIMM ANS Lenen onpeaeneHns penTUHroBbIX rpynmn.
[MpoBepka ycrnoBuii ANst nepecmMoTpa PeNTUHIOBBIX FPYMn NPOBOANTCS eXeKBapTabHO.

3.2. Topsigok onpegeneHnst NpUHaaneXHoCTU J0NFOBOr0 MHCTPYMEHTA K PENTUHIOBOW rpynne
Onpepgenexne NpUHaAEXHOCTU JONTOBOr0 MHCTPYMEHTA K PEMTUHIOBOW rpyrne BbINOMHAETCA Ha OCHOBAHWUM OaHHbIX

BeAYyLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHune LwKan penTUHIoBbIX areHTCTB

HaumoHanbHas wkana ana Poccuiickon ®enepaumm .
PentuHrosas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"
AAA (RU) ruAAA AAA ru AAA|ru| PeritnHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PentuHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru, "
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-[ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PeritnHroBas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, i
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PewntuHroBas rpynna
Bonee HW3kun pelTUHr / PENTUHF OTCYTCTBYET "

Mpy HannMuun y JONroBoN LeHHOW Bymaru, ee aMMTEHTa UKW NOPYYMTENS UNK 3aeMLLmMKa No BbINYCKy (MPUMEHUTENBHO
K SPV) HeCKOMNbKNUX pedTUHIOB, BbIbMpaeTcs HanbonbLUMIN N3 UMEIOLLMXCH aKTyarnbHbIX KPEANTHBIX PENTUHIOB, C y4€TOM criegdy-
toLLero:
= NPV HaNUYMM perlTUHra BbiNycka NCNOMb3yeTCs HaMbONbLUNIA U3 aKTyanbHbIX KPEAUTHBIX PEATUHIOB BbiNycka, Npu-
CBOEHHbIX PasfnuyHbIMU PEVTUHIOBLIMU areHTCTBaMu;
= B OTCYTCTBUM PEWTUHIa BbiMycka, MPUCBOEHHOIO XOTS 6bl 0QHUM PENTUHIOBBLIM areHTCTBOM, NPW HANUYNW PENTUHra
3MUTEHTa LieHHOW BymMarn ncnonb3yeTcs HambomnbLUMI N3 akTyanbHbIX KPeAUTHBIX PENTUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pa3NUYHbLIMN PENTUHIOBLIMU areHTCTBamu;
. B OTCYTCTBMU PEVTUHTA BbIMyCKa M AMUTEHTA, NPUCBOEHHOMO XOTS Obl OAHVWM PENTUHIOBBIM areHTCTBOM, NPY Hanu-
YW PENTUHra NopyYuTenst UNM 3aemiumKka no BbiNycKy (NMpumeHuTensHo Kk SPV) ueHHow Bymarn ncrnonb3yeTcs
HanbomNbLUUA M3 aKkTyanbHbIX KPeOUTHBIX PEATUHIOB MOPYYMTENS WX 3aeMLLMKa MO BbIMYCKY (MPUMEHUTENBHO K
SPV), NpuUCBOEHHbIX Pa3NUYHbIMU PEUTUHIOBBIMU areHTCTBaMMm.

3.3. OcobeHHoCcTU onpeaeneHns kpeanTHbIX cnpeaos ans |, 11, [l pedTuHroBbIx rpynn

KpeanTHbii cnpep ans pentudroseix rpynn |, I, 11l paccumTbiBaeTcs Ha Kaxayto AaTy onpeaeneHus cnpaBeaimBon CTo-
MMOCTU JONTOBOrO MHCTPYMEHTA.

Mpwn BbluMcneHuun kpegutHoro cnpeaa |, I, 1l perTuHroBbIX rpynn Mcnonb3yeTcs MeAnaHHOe 3HayeHue KpeauTHOro
cnpega 3a nocriegHue 20 ToproBblX AHeW (<= AaTbl onpeaeneHus cnpaBeanMBon CTOMMOCTHU).

[nsa pacyeta megmaHHOro 3HavyeHust kpeautHoro cnpeaa |, |1, 11l peATUHroBbIX rpynn MCMNonb3yTCA 3HaYeHUs AOXOAHO-
CTU crneayowmx 06nMrauMoHHbIX MHAekcoB MOCKOBCKOM GUpPXK, packpbiBaeMblX MO UTOraM Kaxk4oro TOProBoro AHs Ha cawTe
MockoBckor Gupxu:
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a. MHpaekc kopnopaTtuBHbix obnuraumii (> 1 roga, pentuHr = AAA(RU))

Twukep: RUCBTRAAANS
OnuncaHvne nHaekca: https://mww.moex.com/ru/index’ RUCBTRAAANS
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. MHpgekc kopnopaTtusHbix obnuraumm (> 1 roga, A-(RU) < pentunr < AA+(RU))
Tukep: RUCBTRA2A
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc kopnopaTusHblx obnuraumn (> 0,5 roga, BB+(RU) < pewituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnuncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApXvB 3HaYEHWIA: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacueTt megnaHHoro kpeguTHoro cnpega ang |, I, 11l perTuHrosbIx rpynn ocyLLecTBRAseTcsa B criegytowemM nopsake:

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

Spr1 = (YruceTraaans — KBJRruceTRAAANS) X 100, (16)
lpe:
Spr1 - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX MYHKTAX;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;
KBRUCBTRAAANS - 3HayeHne CrtaBkm KB[l B TO4Yke, COOTBETCTBYHLUEN [Alopaumm UHAeKca

RUCBTRAAANS packpbiToii MOCKOBCKOW GUPXKEN.
PaccuutbiBaeTcsi MegnMaHHoe 3Ha4YeHne KpeauTHoOro cnpeaa Spf; 3a nocnegHune 20 Toprosbix AHel (MeguaHa 13 nony-
yeHHoro psga SPr).
Mpwn pacyeTe MEAMAHHOIO 3HAYEHUS KPEAMTHOTO cnpefa Spt NPOMEXYTOUHbIE OKPYrIieHust 3HavyeHuin SPITI He npon3Bo-
asTcs. MNonyyeHHoe MeayaHHoe 3HaYEeHVE KPEeaMTHOrO cripeaa Spi; OKPYrMsieTcs No npaBunaMm MaTtemMaTUyeckoro OKpYrieHns [0
LLerioro 3Ha4yeHnss 6a3nCHbIX MYHKTOB.

PerituHrosas rpynna Il
PaccunTbiBaeTcs kpeantHbein cnpeq SPII 3a kaxabivi n3 20 nocnegHux Toproebix AHen (17):

Sprir = (YruceTraza — KBlruceTRA2A) X 100, 17)
lne:
Sprin - 3Ha4YeHUs cnpefa, paccynTaHHble B Ga3nCHBIX MYHKTaX;
YRuCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon bupxen;
KBArucBTRAZA - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHWLUEN [Alopaumym UHAeKca

RUCBTRAZ2A packpbiToin MockoBckon Bupxe.
PaccuutbiBaeTcs MeamMaHHOe 3HauYeHne KpeauTHoro cnpeaa Spry; 3a nocrniegHue 20 ToproBbIx AHENW (MeanaHa u3 nony-
yeHHoro psga SPrI).
Mpwn pacyeTe 3Ha4YeHUss MEAUAHHOTO KPEAUTHOrO cnpesa Spf; MPOMEXYTOUHbIE OKPYrneHust 3HadeHuin SPIIl He npous-
BoasATcs. MNonyyeHHoe MeanaHHOEe 3HaYEHWE KPEAUTHOTO crnpeaa Spiy; OKPYrseTcs no npaBunam MaTeMaTyeckoro OKpyrineHus
00 Lenoro 3HadeHns 6asncHbIX MyHKTOB.

Pewntunrosas rpynna lll
PaccunTbiBaeTcst kpeantHein cnpeq SPIL 3a kaxabii ns 20 nocneaHux Toproebix AHen (18):

Serit = (Yrucrrzess — KBARrucerr2B38) X 100, (18)
[pe:
Sprin - 3HaYeHus crnpeda, paccYnTaHHble B 6asnCHbIX MYHKTAX;
YRUCBTR2B3B - foxogHocTtb nHaekca RUCBTR2B3B, packpbiTas MockoBckon Gupxei;
KB/rucBTR2B3B - 3HayeHne CrtaBkm KB[l B TO4Yke, COOTBETCTBYHLUEN [Alopaumym UHAeKca
RUCBTR2B3B packpbIToi MOCKOBCKOW OMpIXKEN.
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PaccuuTtbiBaeTCs MeamaHHoe 3HayYeHve KpeauTHOro cnpeda Spfy; 3a nocneaHue 20 Toproebix AHeN (MeamaHa us nony-
YeHHoro psaga SPrIl).

Mpw pacyeTe 3HaYeHN MeAVaHHOrO KPEANTHOTO cnpeaa Spty;; MPOMEXYTOUHbIe OKpyrneHus 3Haveruii SPIlI He npouns-
BoasATcs. MNonyvyeHHoe MeanMaHHoe 3HauYeHne KpeAMTHOro cnpeaa Spty OKPYrsieTCs No npasmnaM MaTtemMaTUyeckoro OKpyrieHus
[0 Lenoro 3HavyeHns 6a3ncHbIX NYHKTOB.

3.4. OcobeHHOCTU onpefeneHns KpeanTHbIX cnpeaos Ans |V perdTuHrosow rpynnel
C yyeTOM Hanuumsa B AaHHOW rpynne AOoMroBbiX MHCTPYMEHTOB HU3KOrO KpeAMTHOro KayecTsa, B T.4. NpeaaedonTHbIX, a
TaKke JOMNroBbIX NHCTPYMEHTOB YAOBMNETBOPUTENBLHOIO KPEAMTHOMO KavecTsa, HO 6e3 perTuHra, MeavmaHHbIn KpeauTHbIN cnpeq,
Sphy paccunTbIBaeTCs Ha MHAVBUAYanNbHOW OCHOBE AJ KaXA0ro JOMroBOro MHCTPYMEHTa.
3HayeHne MeanaHHOro KpeauTHOro cnpepa Ans JONroBOro MHCTPYMeEHTa, BKMOYEHHOro B [V penTuHroByto rpynmny, pac-
CUMTBLIBAETCA Ha KaxKayto AaTy onpeaenexHns cnpaseanvMeon CTOMMOCTM OONTOBOrO MHCTPYMEHTa B crneayoLem nopsakell:
He pexxe YeM Ha NocneAHNA AeHb Kaxaoro KeapTana Ans AoNroBoro MHCTPYMEHTa onpeaenseTcsa 3HavYeHne KpeamTHOro
crnpeda € NpPYMEHEHWEM OAHOr0 M3 MEepeynCrieHHbIX HUKe CnocoboB (4anee — 3KCnepTHOEe 3HayveHue KpeauTHOro
cnpena). OgHOBPEMEHHO Ans AOMroBOro MHCTPYMEHTa onpeaenseTcs BenuynHa OTKMOHEHUST SKCMEPTHOro 3HavYeHus
KpeanTHOro crnpefa oT 3Ha4YeHUss MeAnaHHOro KpeamMTHOro cnpeaa, paccumtanHoro ang Il pentnHroson rpynnbl Ha aTy
xe paty (ASpt qi-1v));
Me[WaHHbI KpeaUTHbIN cnpen Spty, ANs JONTOBOrO MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake y6biBaHWS npyopu-
TeTa):
] 3KCNEPTHOMY 3HAYEHMIO KPEAUTHOrO crnpefa, eclv OHO paccuuTaHoO Ha AaTy onpefeneHus cnpaBensIMBo CTou-
MOCTM JONTOBOrO MHCTPYMEHTA;
] 3HaYEeHU0 MEANAHHOIO KpeAWUTHOrO cnpefa, paccuntaHHomy ans |l petnHroBow rpynnel HA AaTy onpeaeneHns
cnpaBeAnvMBON CTOMMOCTY AOMrOBOrO MHCTPYMEHTa U YBENMYEHHOMY Ha BEMUYNHY AS,S?(III_IV), paccunTaHHylo Ha
Hanbonee NO3AHIOK AaTy onpedeneHns SKCNepTHOro 3HaYeHns KpeauTHOro cnpega Ans aHHOro AONroBOro MH-
CTpyMeHTa.
B uenax HacTosALWwero nyHKTa B pacyeTe 3Ha4yeHus MeamaHHoro kpeautHoro cnpega ans lll pedtuHroBow rpynnel He y4uu-
TbIBaeTCA NpeMus 3a CybopAMHMPOBAHHOCTb B Crlydae, ecrv AONroBON MHCTPYMEHT ABRseTcs cybopanHMpPOBaHHbIM.
Mpu pacyeTe 3KCMEPTHOro 3HAYEHUSA KPeaUTHOro cripeda MakCMmarnbHO UCMONb3yTCca HabnogaemMble pbiHOYHbIE OaH-
Hble. Hnxe npmBegeHbl BO3MOXHbLIE METOAbI pacyeTa IKCNepTHOro 3Ha4YeHWs KPeAMTHOrO cnpeaa B nopsaake yobiBaHWsa npuopu-
TeTa Nno UCMOMb30BaHMIO PbIHOYHBIX AaHHbIX:
o Ecnu y amuteHTa umetotca B obpalleHnn apyrue BbiMyCKM OOMIOBbIX LieHHbIX Bymar, no KOTopbIM CyluecTByeT
aKTMBHbIV PbIHOK M MMEIOTCHA AOCTYMNHbIE LieHbl YPOBHS 1 nepapxvm cnpaBeanvMeon CTOMMOCTU, TO MeAMaHHOE 3Ha4YeHne
KpeaWTHOro cnpega paccuuteiBaeTcsa no dpopmyne (19) kak cpeaHee 3HadeHne OTKITOHEHUN 3h(PEKTUBHOM [OXOOHOCTU K
noraweHuio (ocpepTe) Takux BbinyckoB oT CtaBku KB ans cpegHeB3BELLEHHOMO cpoka A0 noraweHus (odepTbl) COoT-
BETCTBYIOLLErO BbIMyCKa.

Sty = OKPYTI(CP3HAY(YTM; — KB/, ), 4) x 100, (19)
[pe:
Sthv - Me[MaHHOe 3Ha4eHne KpeauTHOro cnpeaa, paccynTaHHble B 6asnCHbIX MyHKTaXx;
YTM; - adppekTUBHaA JOXOAHOCTb K noralueHuio (odepTte) No cpeaHeB3BELLIEHHON LieHe

i-ro BbiMycka A0nroBow LeHHow Bymaru, packpbitas MockoBckon bupxen;

KbA, - 3HaveHune Ctaskn KB[] B ToUke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40
noratleHust (odepTbl) i-ro BbiNycka JONTOBOK LieHHOM Bymaru;
i - naeHTudmkaTop Bbinycka AONrOBOW LIEHHOW Oymaru SMUTEHTa, OTJIMYHOIO OT OLle-
HUBaEMOoro.
. Ecnv BbiNycKy AONMroBOM LEHHON Bymaru unmn aMUTEHTY /MOPYYUTENIO UMW 3aEMLLMKY MO BbIMYCKY (MPUMEHUTENBHO

K SPV) aToro Bbinycka NpMCBOEH PENTUHI HAaLMOHANbHbIM PEATUHIOBBIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To
MeanaHHOe 3HaYeHne KpeanTHOro cnpeaa paccuntbiBaeTcs no gopmyne (20) kak cpegHee 3HaYeHne OTKIOHEHUI
3 PEKTMBHOM AOXOAHOCTM K NoraileHnto (ocpepTe) BbiNyCKOB AOMIOBbIX LIeHHbIX Bymar ¢ Takum e unm 6nmMskum
KpeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTVBHLIM U MMeIDTCA Habnogaemble pbIHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KB/l Ansi cpegHeB3BELLEHHOMO Cpoka A0 noratleHus (odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.

11 Ecnn Ha paTy onpeaeneHvs cripaBeAsiMBoi CTOMMOCTM AONTOBOW LIEeHHOW 6yMaru, BKIOUYeHHOM B IV pelTuHro-
BYIO rpynny, 3HaYeHne MeAMaHHOro KpeamuTHOro cnpesa A/ Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa Takon
[ONroBOM LieHHOM byMarm onpeaeneHHass METOAOM NPUBEAEHHON CTOMMOCTU ByAyLWMX AEHEXHbIX MOTOKOB Npu-
3HaAEeTCa paBHOM HyJIO.
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[pe:

Bnn3Knm KpeUTHLIM PEATUHIOM NPU3HAETCS KPEAUTHBIN PEUTUHT, KOTOPLIA OTKIOHAIETCS! OT KPEAUTHOTO PEUTUHTa
3MUTeHTa/Bbinycka/nopyuuTtens/ no Bbinycky Ha +/- 0AHY KPeAUTHYIO CTyNEHb.

Sty = OKPYT/T (CP3HAY (YTM; — KBA, ), 4) x 100, (20)
Sty - Me[imaHHOEe 3Ha4YeHue KpeauTHoro cnpeaa, paccymMTaHHble B 6@3nCHbIX NYHKTaX;
YTM; - adpdhekTUBHAA JOXOAHOCTb K noralueHuto (odepTte) No cpeaHEeB3BELLEHHON LieHe
j-ro BbINycka 4onrosow LeHHow 6ymaru, packpeitas Mockosckon 6upxen;
KBﬂ,]. - 3HayeHue CraBku KB[1 B TouKke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;
j - naeHTUdUKaTOop BbINyCcKa AOMTOBOW LIeHHOW Bymaru, OTIIMYHOMO OT OLLEHNBAEMOTO,

C TaKunM e unm 6rmskum KpPeanTHbIM PEATUHIOM.

Mpu oTCyTCTBUM pPErTUHra Bbinycka JONroBON LieHHON Bymarn, aMuTeHTa / Nopy4nTens 3Toro Bbinycka, NPUCcBOeH-

HOro HaunoHanbHbIM peIZTI/IHFOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, MegvaHHoe 3HayeHue KpeanTHoro

crnpeaa paccunTbiBaeTcs:

o

KaK OTKIOHeHne 3(PEKTUBHON AOXOLHOCTU K norawleHuto (ocpepTe) Bbinycka AONTOBOW LeHHON Gymarn aHa-
NOTNYHOrO KPEAMTHOTO KavecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTUBHLIM U MMEKTCH PbIHOYHbIE LiEHbI
YPOBHS 1 nepapxum cnpaseanueoin ctoumocTn, ot Ctaskm KB ona cpenHeB3BELLEHHOMO Cpoka 40 NoralleHus
(odhbepThbl) cOOTBETCTBYHIOLErO BbIMYCKA.

AHanorm4yHoe KpeauTHOE KavyecTBO MOXET onpeaensaTbCa Ha OCHOBaHUU NPUCBOEHHOTO KPEAUTHOTO pelTUHra
NCXOAs N3 BHYTPEHHEN METOANKN ONpefeneHns BENUYMHbI KpeanTHOro pucka.

KaK MeauaHHoe 3Ha4veHne KpeauTHOro cnpeaa, paccymTaHHoro ans lll penTuHroBom rpynnbl, yBenu4yeHHoe Ha
BeNUYuMHy AFD.

BennunHa AFD exerogHo onpefenseTcs Kak pasHuua Mexagy cpegHMM 3HaveHnem JacToTsl AeconToBl2 Bbi-
MyCKOB OOMrOBbIX LEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHBIX K penTuHroson rpynne IV, n cpeaHum
3Ha4YeHneM 4acToTbl AedONTOB BbiMyCKOB AOMrOBbIX LEHHbIX GyMar pOCCUMCKUX SMUTEHTOB, OTHECEHHBIX K
penTuHrosow rpynne lll.

CpepnHee 3HayeHne 4acToTbl A4eOonTOB BbINYCKOB AONTOBbIX LIEHHbLIX GyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTUHroBoW rpynne, onpegensertcs no dpopmyne (21):

N eD
AFD = CP3HAY (Z ﬂ) 21)
~ IS
roe:
ISP - KOJIMYECTBO POCCUNCKMX SMUTEHTOB BbIMYCKOB [ONTOBbIX LIEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 kK COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTMBLUMX AedonT XoTsa Obl oa-
Horo obs3aTenbCcTBa, NPeAYCMOTPEHHOIO XOTS Obl OAHUM BbIMYCKOM [AONTOBbIX LEHHbIX BymMar B Te-
YeHue COOTBETCTBYHLLErO Nepvoaa (roga) HabnoaeHus;
IS - KONMMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX OyMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rpynne;
n - MOpPsAKOBbLIM HOMep nepuoaa (roga) HabnaeHus, NpuHagneXxalumMin MHoXxecTBy N;
N - KONMMYECTBO NepuoaoB HabnoaeHus, nert.

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

3.5. Topsigok onpeneneHus ananas3oHa KpeaUTHBIX CNPEAOoB Ast PENTUHIOBBLIX Py

BbiGop Avana3oHa Avana3oHOB KpeauTHbIX cnpefoB Ans pentuHrosbix rpynn I, I, 11l ocHoBbIBaeTcs Ha cnegytoLiem:

MeanaHHOe 3Ha4YeHne KpeaAMTHOro cnpena onpenendeTca B nopdaake, npegycMoTpeHHOM HacToALW UM PernameH-

TOM;
HDKHSIA rpaHuua Ans |-o pedTUHroBow rpynnbl NnpuHMMaeTcs paBHol 0, Tak kKak 4OXOAHOCTb obnurauuii |-oi pei-
TUHrOBOW rpynmbl HE AOMKHA ObITb HUXKE CpeaHEen AOXOAHOCTU rocy4apCTBEHHBIX Bymar;

12 OnpeneneHune yactoTbl A4edONTOB NPONU3BOAUTCS HA OCHOBAHMM MY6ANUYHBLIX AOCTYMHbIX AAHHbIX MO
aedontam, nybAnMKyeMbiX Ha caliTe COOTBETCTBYIOLLEro areHTCTBa.

JedonT B oTHOWEHUN XOTS 6bI 0A4HOrO 06s3aTeNnbLCTBa, NPEeAYCMOTPEHHOrO XO0Ts 6bl OAHUM BbIMYCKOM
OONTOBbIX LIEHHbIX 6yMar aMuTeHTa, npeanonaraet 4edonT SMUTEHTa.
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L] HWXHASA rpaHuua ans |l-on penTuHroBon rpynmnel ycTaHaBnMBaeTCs paBHOM MeANaHHOMY 3Ha4YeHMIO |-0 peATUHro-
BOW rpynnbl, Tak Kak 4OXOAHOCTb ob6nurauui |1-o pedTUHIoBOW rpynnbl He AoMKHaA ObITb HUXE cpedHen A0X0aHO-
CcTu obnurauui |-oi peMTUHIoOBOW rpynnbl;

. HWKHASA rpaHuua ans lll-ei pernTMHroBon rpynmnel yCTaHaBNMBaeTCs paBHOW MeAuaHHOMY 3HadYeHuto |1-oi perTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnurauun lllI-en penTnHroBom rpynnsl He AOIMKHA ObITh HDKE cpeaHel 4oxoa-
HocTu obnurauunin ll1-on penTUHroBow rpynnel;

. BEPXHASA rpaHuLa PeVTUHIOBOW rPynnbl yCTaHaBNMBaeTCa TakuMm obpasom, 4Tobbl Ananas3oH Mexay HWXHeW rpa-
HULEen 1 meanaHou Gbin paBeH AnanasoHy Mexay MeanaHon 1 BEpXHEW rpaHnLEein pemnTUHIOBOW rpynnbl.

PacueTt ananasoHa KpeauTHbIX cnpefoB (MMHUMAanbHOIO 3HaYeHUs KpeauTHoro cnpeaa - Min(a), makcMmanbsHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) BeinonHsietcs ans |, 11, 11l peiATrHroBow rpynnel ICXo4A N3 3HAYEHUN MeANaHHbIX KpeOUTHBIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBONM IPynmbl B COOTBETCTBMM C Tabnuvuen 2 ¢ y4eToM npemun 3a cybopavHUPOBaHHOCTb
(ecnv NPUMEHMMO K aHaNM3MpPyeMOMY UHCTPYMEHTY).

WToroBsble AnanasoHbl KpeAUTHbIX CNpeaoB npusedeHsl B Tabnuvue 2.
PacueT gmanasoHa KpeauTHbIX cnpegoB ans |V peiTUHIOBOW rpynmbl He BbINOSHAETCS.

Tabnuua 2. [inanasoH KpeauTHbIX CNPeAoB PEVTUHIOBLIX rpynn.

[rana3oH KpeauTHbIX Crpeaos
Min (a) ‘ MenunaHa ‘ Max (B)
PentuHrosas rpynna |

0 + npemus ‘ SH, + npemus ‘ 2 X SF, + npemus

PevituHrosas rpynna Il

ST + npemus ‘ ST, + npemus ‘ (2 X STy — ST + npemus

PentuHrosas rpynna lli

SP, + npemus ‘ SPy + npemus ‘ (2 X STy =SP4 + npemust
MpumeyvaHue:

B Tabnuvue 2 3HayeHue nokasarens «npemMusi» NPMHNMaeTCs PaBHbIM 3HAYEHMIO NpemMun 3a CybopAVHMPOBAHHOCTL ANS
CybOopaAMHUPOBaHHBLIX Obnurauni KpPeauTHbIX OpraHu3auuii B Criyyae OTCYTCTBUS PEeNTMHra Bbinycka, u paBHbiM 0 B
OCTanbHbIX Cry4asx.
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MPUNOXEHUE 4

METOOUKA ONPEOENEHUSA CMPABEANTMBOW CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbLIX PUCKOB

O6LKne nonoxeHus

OueHKa KpeauTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanMBoi CTOMMOCTU akTUBOB. pu 3TOM B 3aBUCUMOCTU
OT CTENEHW BINUSHUSI KDEAMTHOIO pUCKa Ha CnpaBeanivBYH CTOMMOCTb aKTUBbI KnaccuuUMpyOTCst Ha criegytoLime ctaguu:

* cTaHgapTHble (6e3 npu3HakoB obecLieHeHns);

» obecueHeHHble (6e3 HacTynnexus gedonTa);

*  aKTuMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTUBOB, UCNONb3yeMbIi ANA yKa3aHHbIX CTaAWUi 3al0fDKEHHOCTH, CNpaBeAiMBasl CTOMMOCTb KOTO-
PbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CtaHpapTHble aKkTMBbI (6€3 NpuM3HakoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckasi 3ag0MmKeHHOCTb (B Criyyae onpeaeneHns cnpaBennvmBoi CTOMMOCTU TakoW 3a40MKEHHOCTH C UCMOSb-
30BaHMeM MeToAa NpUBeAEeHHOW CTOMMOCTU ByayLLnX AEHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTbLI (B Crlyyae OTCYTCTBUS LIeH OCHOBHOIO pbIHKA W LIEH, pacCcyuTaHHbIX LieHOBbIM LeHTpOM
HP[, no3sonstowwmx onpeaennTb CNpaBeAnuByo CTOMMOCTb Ha AaTty onpegeneHns CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOpbIX ONpeaensieTcs Ha OCHOBaHWUN OTYeTa OLeHLLMKa (C Y4eTOM MONOXEHU, YyCTaHOBMNEH-
HbIX B Pasgene 7 HacTosiLLero npunoxeHus).

AxTuBbI, Haxogswmecs B gedonTte, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

[ns uenen HacTosILLEel METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3MYECKMM NMLaM.

TepMUHBLI U onpeaeneHus, ucnonb3yeMblie B HacToslemMm MpunoxeHuun

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPbL B pe3ynbTaTe HEUCMONHEHNS 06513aTeNbCTB KOHTPAreHToM (3aMUTEH-
TOM) 0643aTENLCTB, @ Takke B pe3ynbTaTte M3MEHEHMST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3spuckoBas cTaBka:

e B poccuiicknx pybnsax:

[lnsi 3a40/MKEHHOCTM CO CPOKOM [0 MoralleHusi, He npesblluarwym 1 kaneHaapHsblii AeHb — ctaBka Mosprime!® (ctaBka
RUONIA nocne npekpalieHust pacyeTta u nybnukaumm ctasku MosPrime);

CraBka, onpegensemas u3 G-Kpueo (KpuBoi 6eckynoHHoi goxogHocT MockoBckon 6rpxu®), nocTpoeHHol no poc-
CUIACKNM rocy4apCTBEHHbIM 06nuUrauusiM - 4ns 3a0MMKEHHOCTM CO CPOKOM 10 NOraLleHus], MPeBbILIAOWMM 1 kKaneHaapHbIN OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCSA CreAyoLLMe OKPYrNeHns:

3HaueHVe cpoka CTaBku onpeaensieTcs 4o 4 3HaKoB Nocre 3ansiTou;

NToroBoe 3HayeHne CTaBku onpenenseTcs 4o 2 3HaKoB Nnocre 3ansTon.

e B amepukaHCKMX gonsapax:
[lna 3a40MKEeHHOCTM CO CPOKOM [0 MOoralleHus, He NpesbilaowM 1 kaneHaapHbln AeHb — ctaBka SOFR?S;

13 http://Mmww.mosprime.com/

14 http://ruonia.ru/
15 https://www.moex.com/s2532

16 https://www.sofrrate.com/
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[nsi 3a00MKEHHOCTN CO CPOKOM [0 NoralleHus cBoile 1 kaneH4apHoro AHsl, Ho He npeBbiwatowmm 30 kaneHaapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBkn SOFR 1 cTaBKOW MO aMePUKaHCKUM roCyaapCTBEHHBIM LIEHHbIM Oyma-
ram'’” Ha cpok 1 mMecsLl.

CraBka, nonyyawLasica MeTOA40M JIMHENHON UHTEPMONSILUN CTAaBOK MO aMepUKaHCKNM rocy4apCTBEHHbIM obnurauusm
- ANSA 3a00MKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 30 kaneHaapHbIX AHEN.

e Benpo:

[nsi 3a40MKEHHOCTM CO CPOKOM 10 MOralleHunsi, He NPEBbILLIALLMM 1 KaneHaapHbIi AeHb — cTaBka ESTRS;

[ns 3a00MmKeHHOCTN CO CPOKOM A0 NoralleHus cBblile 1 kaneH4apHoro AHA, HO He npesbiwatowmm 90 kaneHgapHbIX
[Hei — MHTEPNOoNsAUWS CTaBKU Mexay 3HadeHueM ctaBku ESTR v cTaBkoii No o6nvrauusm eBpo3oHbl ¢ peituHrom AAA® Ha cpok
3 mecsua.

CraBka, nonyvaroLasca MEeTO40M NMHENHON MHTEPMONALMN CTaBOK NO obnuraunsam eBpo3oHbl ¢ penTuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 noralueHus, npesbiwatowum 90 kaneHaapHbIX AHEN.

e B npouumx Bantotax — kak 6e3pnckoBasi CTaBka B COOTBETCTBYIOLLEN BantoTe

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKpmin,€cnvi Dy, < Dopin

D, -V_4

RKy  +——7—
V-V

X (RKy+1 — RKy_,),ecmi Dyin < Dy < Dipay
RKpmax.-€cii Dy, = Dopax
rpe:

Dm - cpok fo noraweHust iHCTpyMeHTa m B rogax (onpeaensietcsi ¢ TO4HOCTbIO 40 4 3HAKOB MOCHe 3ansiTon);

Dmin, Dmax - MUHUManbHbIN (MakcumanbHbI) CPoK, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHbIX CTaBOK 6eCKYNOHHOM
[OXOAHOCTU MOAXOAALMX (PeneBaHTHbIX) FOCYAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensiercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

V1, V.1 — Haubonee 6nnsknii K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWUE KPMBOM BECKYNOHHON [OXOHOCTU, He npe-
BblLLalowuii (npesbiwatowwimin) Dm, B rogax;

RK(T) - ypoBeHb npougeHTHbIX cTaBok Ans cpoka T, rae T MOXeT NpuHuMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AeconTa) No aKTUBY — oueHka BEPOATHOCTM HAaCTynneHus cobbita aedonTa. Mopagok
onpenenenna PD ycTaHoBNEH B pasaene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyyae HacTynneHus aedonta. PaccunToiBaeTcs C y4eTom
obecneyenuns no 06a3aTensCTBY, BKIIOYAs 3amnor, Nopy4nTenscTeo U T.M. Mopsaaok onpegenequs LGD ycTaHoBneH B pasaene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb PUCKA) — aons oXnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemMas kak OTHoLe-
HWE CyMMbI CHOPMUPOBAHHOTO pPe3epBa Nof, KPeANTHbIE YBLITKM K BanoBoil 6anaHcoBoi CTOMMOCTY KPeaUTOB MO AaHHLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsaok onpegenexHus CoR ycTaHoBrneH B pasaene 6 HacToswero MpunoxeHus.

KpeAuTHbIN peATUHI — MHEHWNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTU PENTMHIYeMOoro nuua ucnorn-
HATb NPUHATBIE Ha cebsi bmHaHcoBbIe 0bsi3aTenbCTBa (O €ro KPeamMTocnocobHOCTM, (PUHAHCOBOW HaAeXHOCTU, (hMHAHCOBOM
YCTOMYMBOCTU), BbIpa>KEHHOE C UCMONb30BaHNEM PENTUHIOBOW KaTeropum no onpeaeneHHon peiTUHIoOBOW LUKarne.

B uensx npMMeHeHnst HacTosILEen METOAMKN NS MOHUTOPUHIa nNpu3HakoB obecueHeHns 1 cobbiTuii gedonTa Ucnosb-
3ytoTCa MHopMauus, nonyveHHasi (onyonmMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

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

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

B uenax npMmeHeHUs: HacTosALEeN MeToauKM ANs onpeaeneHns YpoBHSA PeATMHIa C Lenblo NocneaytoLlero onpeaene-
HVS1 BENWYUH PD, ncnosb3yeTcst MHopMaumsi, nonyyeHHas (ony6nnkoBaHHas) OT CneayroLwmxX PEATUHIOBbLIX areHTCTB:

17 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
18 hitps://www.ecb.europa.eu/stats/financial_markets and_interest _rates/euro_short-term_rate/html/index.en.html
19 https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area_yield curves/html/index.en.html
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpegntHoe PelitnHroBoe AreHtcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeauUTHOro penTuHra (rpena) - MMHMManbHbIv War getanusaumn KpeauTHoro penTuHra B 6yKBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.1.) unun 6yksBeHHO-4ncnoBbiX (Hanpuvep, Baa3, Ba1) o6o3HaveHnsX.

DedonT - HactynneHue cobbITuin, NpMpaBHMBaeMbIX K 4edONTy U yCTaHOBNEHHbIX B pasfene 3 Hactoswero Mpuno-
XXEHWSA 1 OTCYTCTBME YPErynnpoBaHusi CUTyauun Ha CPoKU, onpegensemble OTAeNbHO A4S PasHOro B1uaa akTmBos/o6s3aTenbCTB.
MpeaenbHble cpokn NpusHaHWA AedonTa AN pasnuyHbIX BUAOB 3a40MKEHHOCTU yKasaHbl B M. 3.1.

OﬂepaLWIOHHaFI p.eGMTopcxaﬂ 3aA00/MKEeHHOCTb — ,D,e6I/ITOpCKa$I 3a0JKEeHHOCTb, OTBeYarLllaa Kputepmam, yctaHoB-
NEeHHbIM HacTosAwmmK MNpaBmunammn onpegeneHns CYA ons NPW3HaHWs 3a40MKEHHOCTN onepaulOHHOMN.

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

1.1. [ns onepaunoHHON 3a40MKEHHOCTN BMAOB, YKa3aHHbIX B HacTosawmx Npasunax onpegenexHusa CYHA, AUCKOHTU-
poBaHWe He NpoBoANUTCS, Npy cobnoaeHun TpeboBaHUn AN NPU3HaHUS 3a00JKEHHOCTM B KA4YeCTBE OnepaLyoHHON.

1.2. OueHka akTMBOB 6€3 Npu3HakoB obecueHeHnsl, cnpaBeanvMBas CTOMMOCTb KOTOPbIX onpedenseTca no mMetoay
NpVBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NMOTOKOB (32 WCKIIOYEHMEM OEMO3UTOB, NOPSAOK ONpeaerneHns crpaBeniuBoi
CTOMMOCTU KOTOPbIX YCTaHOBMNEH HacToswmmu MNMpasunamu onpegenenns CHA) paccuntoiBaeTcsa cneayowmm obpasom:

dopmMmyna 2:
Pn
(1+R(T(m))) /36

PV =3N_, (1 —LGD * PD(Tn)),

rge

PV — cnpaBeanvBas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHnst akTuea, HaumMHas ¢ Aatbl onpegeneHnsa CYA;

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

N - NOpPsSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHas ¢ aatbl onpegenerms CYA,;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUM C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«O0LMe NonoXeHns»;

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

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSTHOCTb, C KOTOPOW KOHTPareHT B TeyeHue T(n) oHen
MOXET OKa3aTbCsi B COCTOsiHUM fiechonTa. BeposaTHocTe aedonTta PD(T(n)) onpeaensieTcs C y4eTOM MOSNOXEHWUINA, YCTAHOBINEHHbIX
B pasgerne 4 HactodAwero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4onsA 0T CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPsSIHA B criydyae gedonTta KOHTpareHTa; onpeaensercsi B COOTBETCTBUM C NMOPSIAKOM, YCTAHOBIEHHbIM B pasgene 5
HacToswero MNpunoxeHus.

[MpomexyTouHble 3Ha4YeHUs pacyeTa NpUBEeAEHHONW CTOMMOCTM AN KaXO40ro AEHEXHOro NoToKa, CKOPPEKTUPOBaHHbIE
Ha BENMYMHY KPEeAUTHOrO p1cka, HE OKPYISIOTCS.

1.3.  [Ansa oueHku cnpaBeannBO CTOMMOCTY Npas TpeboBaHuii No akTneam (aorosopam) ®oHaa K pmanyeckum nuuam
00 HacTynneHus gedonta u ¢ y4eTom nonoxeHui B Pasgene 6, ucnonsdyetca ®opmyna 2, B KOTOPON Kaxaoe Npov3BeaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBUN C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [nsg oueHku
CTaHAapTHbIX aKTMBOB MCNosb3yeTcs 3HadeHne CoR ans ctagum 1.

Paspgen 2. OueHka aktuBoB. O6ecueHeHue 6e3 gedonTa.

2.1. Mpu BO3HMKHOBEHMM COOLITUS, BEAYLLETO K 06ECLIEHEHUIO, CNpaBeAnMBasi CTOMMOCTb A0NTOBbIX MUHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pbIHKA U LIEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennst CHA), B Tom
yncne OeHEXHbIX CPeacTB Ha cyeTax U BO BKNagax, cnpaBeanvBasi CTOMMOCTb AeOUTOPCKOM 3aA0MmMKeHHOCTH, NpaB TpeboBaHus
no JoroBopam 3alma 1 KpeauTHbIM JoroBopam (B cryvae, ecnv 3anmoaasLeM no JoroBopy BeicTynaeT ®oHA), onpeaenseTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CrpaBeaIMBoON CTOMMOCTU No cdopmyrne 2.

2.2. Co6bITusA, Beaywme K 06ecLeHeHunIo:
2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,
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2.2.1.1. YxyaweHue oUHAHCOBOrO NMOMOXEHMWS!, OTPa3UBLLUMECS B AOCTYMNHOW (DUHAHCOBOW OTYETHOCTU, B TOM YuCre
CHWXEHWEe CTOMMOCTU YUCTbIX akTMBOB bornee yem Ha 20%);

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX ar€HTCTB — B Cllyvae Hamnu4yusl y KOHTpareHTa penTuHra penTMHroBoro
areHTCTBa, BXOASLWNX MO0 B peecTp KpPeAUTHbIX PENTUHIOBbLIX areHTCTB, NMMbOo peecTp unmanosB 1 NpeacTaBUTENBCTB MHO-
CTPaHHbIX PEUTUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccum:

e CHwxeHue penTuHra Ha 6onee Yyem 3 CTyneHu;

e OT3bIB peiiTuHra (3a UCKMYEeHNEM CryyYaeB, Koraa KOHTpareHTy MPUCBOEHbI PENTUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTUHra He SABMSEeTCs CneAcTBUMEM YXYALIEHUS KPeAuTOCNOoCOBHOCTM 3amMuTeHTa). Takoe pelueHune
odopmMnAeTC MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHUN.

YXyALleHne perTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTM He y4yu-
TbIBAeTCA B Ka4yeCcTBe NMpusHaka obecleHeHns B criyyae, ecrnv oHn obycrnoBneHbl yXyaleHNeM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLuKa.

YXyALleHne pedTuHra OfHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PENTUHIOBbIM areHTCTBOM U
YUYTEHHOE B KayecTBe cobbiTus, BeayLlero kK 06ecLeHeHno, He YYNTLIBAETCS, €CNN NPUYMHON YXy[LLEHUS ABNAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NMLIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

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

2.2.1.5. Hanuune npusHakoB HecocTosiTenbHOCTM (6aHkpoTcTBa)?.

2.2.1.6. [Onsa 3agomkeHHOCTM NO 3anMMaM, kpegutam, UHAHCOBLIM MHCTPYMEHTaM — CTaBLUMA OOLLIEN3BECTHbIM Ae-
onT no o6s3aTeNsLCTBaM XONANHIOBOW KOMMNaHUM Uni AedonT no nyonmMyHoMy AOMry KOMMNaHui rpynnbli?l, K KoTopoii NpuHag-
NEeXMNT KOHTPAreHT, B Criydae NPOAOIMKEHNSA 06CNy>XnBaHWsA onra CaMMm KOHTpareHTom nocne cobeitns gedonra.

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

2.2.2. B oTHOWeEHUN PU3NYECKUX NKL|

2.2.2.1. MosiBneHve y YnpaBnsioLwen KOMNaHum MHPOPMaLMN O CHUXEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBatb 0bs3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHkeHne 3apaboTHONM NnaTbl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMNSAOLLENCA OAHUM U3 UCTOYHWMKOB foX0Aa (PU3M4EeCcKoro
nuua.

2.2.2.2. MosiBneHve y Ynpaensiowen komnaHum nHdopmaunm o6 MCMoNHUTENbHOM MPOM3BOACTBE B OTHOLLEHWM
dhuanyeckoro nuua B o6beme, BNUSIOLLEM HA CMOCOGHOCTb hU3NUECKOTO NULa 06CnyxUBaTb CBOU 06513aTENLCTBA??,
2.2.23. MosiBneHve y YnpaensioLwen KoMnaHum nHgopmaummu o Bo30yXAeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4ecKoro nuua unm obbaBNeHUn ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensCcTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlern komna-
HWEN onsa nNpusHaHusa aedonTa (BKMoYas NocneaHun AeHb CpokKa, YCTaHOBMNEHHOro Anst AechonTa), HO 6onblumi, Yem Ans npu-
3HaHWsA 0eBUTOPCKON 3aA0MKEHHOCTH ONepPaLMOHHOMN.

YnpaBnsioLwas KoMnaHusa MMEET NpaBo He cuuTaTb 0becLieHEHHON 3a00MMKEHHOCTL (kpoMe 0b6si3aTensbCcTB No onepa-
LIMSIM Ha PbIHKE Peno 1 ¢ MPOU3BOAHBIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAVH AEHb, B Cy4ae Hanuunsi LOKYMEHTOB (Konui
[OOKYMEHTOB), CBUAETENLCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNM 00A3aTENLCTB.

Takoe pelueHne opopMnseTca MOTUBMPOBAHHBIM CY>XAEHWEM YNpPaBrsiowen KoMnaHuM ¢ NPUNoXeHnem Konum nog-
TBEPXKAAKLWMNX JOKYMEHTOB.

2.2.3.2. [MpepoctaBneHve KPeaUTOPOM YCTYMNKM CBOEMY 3aEMLLMKY B CUIY SKOHOMUYECKUX MPUYMH NN OrOBOPHbIX
YCIOBWI, CBSI3AHHbIX C (OMHAHCOBBLIMW 3aTPYAHEHUSMWN 3TOTO 3aeMLLUKa, KOTOPYIO KpeaAUTop He npeaocTaBumn Obl B MIHOM crydae
(B TOM yncne pecTpyKTypu3auus 3al0fMKEHHOCTU C YMEHbLLIEHNEM CTaBKW, NPONOHraumen 3afomKeHHOCTU UM OTCPOYKON BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLume K 06ecLeHeHI0, He YKka3aHHble B HacToswmx Mpaeunax onpegeneHus CHA, mo-
ryT NpYHMMaTbLCS ANS pacyeTta CTOMMOCTM YACTbIX akTnBoB ®oHAa, HAa OCHOBaHWM MOTUBUPOBAHHOMO CYXAEHUSA YnpaBnsioLwien
KOMMaHUN C yKa3aHWeM [aTbl BO3HUKHOBEHMS COOLITUSA 0BECLiEHEHNA U CoaepXKaHUN Takoro cobbITMS C NOATBEPKAEHUEM WH-
dopmaLmn U3 OTKPLITLIX UMM COBCTBEHHBLIX UCTOYHUKOB YNpPaBrsitoLLel KOMNaHU.

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

20 B TOM umce COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecoCToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHUE CYZOM MO CYLLECTBY
3agaBneHnin o 6aHkpoTcTBe M T.4. PakT nogayum 3asBaeHns o 6aHKPOTCTBE MOXET He pacCMaTpMBaTbLCA Kak Npu3Hak 6aHKpoT-
cTBa.

21 TloHATUE IPYNMbl CBA3AHHbIX JIML/KOMMNAaHWM BBOAUTCA MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoi
®epepaumnmn (banke Poccun)»

22 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOMoBMHA MECAYHOMO AoXoAa pusnumua.
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2.4. OGecueHeHue no Pa3fiMyHbIM aKTUBaM, OTHOCALUMUMCSH K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 0GECLIEHEHUSI MO OOHOMY aKTUBY OCTaslbHblEe aKTUBbI, OTHOCSALLMECH K KOHTP-
areHTy, Takke cuMTarTcs 06ecLeHeHHbIMN23.

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

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MoHUTOPWHT NO hHAHCOBOM OTHETHOCTY - HE MO3XKe YeM Yepesd 1 MecsiL, nocre NosiBNeHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroaa ans otyeTHocty no PCBY 1 1 pas B rog aAns ot4yeTHocTv no MCOO.

2.5.2. MOHWTOPWHT NO PbIHKY LieHHbIX Bymar npoBoauTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHWTOPMHT NO M3NYECKMM N1MLamM NpoBOAMTCS pa3 B 6 MecsLeB.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyAebHbIM pa3bupaTtenscTBaM Ans PUOANYECKMX NUL, NPoBOAMTCS pas B Mecsu. B
crnyyae Marow 3Ha4MMOocCTH aktusa no oTHowweHuo kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B kBapTar.

2.6. BblIxog n3 coctossHUs obecLeHeHUs.

3a40mkeHHOCTb NepecTaeT cumTaTbCcs 06ECLIEHEHHON B CNEAYOLLMX CryYasnx:

2.6.1. [ns oopuanyeckux nuy

2.6.1.1. [nsa o6ecueHeHMs 13-3a NPeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LleHEeHMWI0 HapyLLEeHWsi NOPOroBbIX 3HaYeHU PUHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTarnos.

2.6.1.2. [na obecueHeHNs n3-3a NOHWXKEHUSA PEUTUHTA - B CryYae MOBbILLEHNS PENTUHIA, KOTOPbIN paHee Bbin no-
HWXXEH, NGO COXpaHeHNs1 PENTMHIa co CTabunbHbIM NPOrHO30M B TEYEHME CPpoKa He MeHee 12 mecsLueB.

2.6.1.3. [na obecLeHeHns n3-3a pe3koro pocta 4OXOAHOCTM MO TOPryeMbliM A0MAroBbiM MHCTPYMEHTaM 3MUTEHTA —
B Cry4Yae BO3BpaLLeHNsi CNP3A0B Mo 06nurauusmM ammuteHTa K G-KpuBOW K MPEXHUM YPOBHAM (N0 YpPOBHAM KOMNaHUIA, KOTOpbIE
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuch ¢ BrmnskuM cnpaaom kK G-Kpueon4).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNyvae BOCCTAHOBIEHNS NIULEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT Xe WK MHble BUAbI AEATENbHOCTU; BbIXOA U3 COCTOSAHMSA 06eCcLieHEHNSI BO3MOXEH TOSbKO B CriyYae NnosyyYeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UMM rO4OBOro OTYETa O AEATENBbHOCTU KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM B es-
TENbHOCTU AOMKHbI OTCYTCTBOBATb UHbIE NPU3HaKN 06ecLeHeHUs.

2.6.15. [ns obecLieHeHns1 n3-3a NCHE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPOGNeM aMUTEHTa — B Cy-
Yae BOCCTAHOBIIEHNSI aKTUBHOIO PbIiHKA U OTCYTCTBUSI UHBIX MPU3HAKOB 06ecLeHeHns.

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUS NPU3HaKoB GaHKpoTCTBa
B TEYEHME CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex crnyyaeB - B cnyvyae U3MeHeHUs cocTaBa akuMOHepoB, Korga HOBble akUMOHepbl CyLLeCTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKN 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb  06ocHOBaHO
MOTUBMPOBAHHBLIM CYXOEHVEM.

2.6.2. B oTHOLIEHUM (PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns n3-3a nHopmMauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHust nHegpop-
MaLu1 O BOCCTAHOBIIEHWUW MIATEXECNOCOBHOCTM N COXPAHEHMM 3TOrO cTaTyca B TeYeHue cpoka He MeHee 6 mec.?®

2.6.2.2. [ns obecueHeHus n3-3a nHdopmaumm 06 NCNoNHUTENBHOM NPOU3BOACTBE — B CrydYae noralleHust 3agoin-
YXXEHHOCTW MO UCNONHUTENBbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUN OPUANYECKUX U PUBNYECKMX UL,

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06s13aTenbCTB — B CriyYae MOSHOMO UCMOMHEHNS

NPOCPOYEHHbIX 00653aTENBLCTB N HE MEHee YeM 6 Mec. 0b6CnyKMBaHUSI 3aJ0MKEHHOCTU 6e3 NPOCpOYeK, NPEBLILLAIOLLNX CPOK,
NO3BOJIAIOLLMIA OTHOCUTB 3a40/MKEHHOCTb K OnepauroHHON. B cnyyae Hannunsa AOKyMEHTOB (KOMUIA JOKYMEHTOB) O CBOEBPEMEH-
HOM WUCMOMHEHUN 06A3aTeNbCTB M pearibHOM UCMONTHEHMM 06513aTenbCTB B TedeHe 3 AHEW NOcre HacTYMNIeHNsl CPpoKa KOHTpP-
areHT/3aeMLUmMK Takke MoXeT OblTb BblBEAEH U3 COCTOSIHUS 0becLeHeHns, AaHHOoe AeNCTBNE AOMKHO BbiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypu3auum B Nonb3y 3aeMLLmKa — B Cry4Yae NofiHOro noralleHnsi pecTpyk-
TYPUPOBaHHON 3a40MKEHHOCTU (KpOMe CriydaeB, Korga OfHOBPEMEHHO C noralleHMeM BO3HUKaeT HOBas 3a40JPKEHHOCTb) 1 06-
CNY>XVUBaHUSA NPOYen 3a40IMKEHHOCTM 6e3 pecTpyKTypm3aumii 1 NPOCpOYeK, NPEBbILIAOWMX CPOK, MO3BOMAOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaumnoHHON, B TeYeHne cpoka He MeHee 3 Mec. nocne noralleHns peCTpyKTypUpoBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopmaumm O npekpalleHun cyaebHOro/yronoBHOrO npecrnefoBaHus 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiieHus gena. MNpyu 3ToM B crydae MMPOBOro CornalleHust

23 KpoMe cny4yaes

e HaMMuMs PbIHOYHbLIX KOTUPOBOK MO TOPryemMow 3a40/HKEHHOCTU KOHTpareHTa/aMUTeHTa;

e  ocrnapvBaeMoit 3a0/1KEHHOCTM MO MeHsAM U WwTpadaM — LO MOMEHTa MoMyYeHUs UCMONHUTENbHOro NnCTa.
24 Cnpag ANs NMPOCTOTbl MOXKET N3MEPSATLCA KaK pasHuLa Mexay AOXOAHOCTLIO o6nmraumm 1 G-KpUBOii Ha CPOK, PaBHbI Alopauun obnvraumu.
2 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HoByto paboTy sIBNAETCS NPU3HaKoM 0BGecLieHeHs), NMpy YCTPOCTBE Ha HOBYHO paboTy 3a40/KeH-
HOCTb 3aeMLLMKa NepecTaHeT cunTaTbest 06ecLEeHeHHOM Yepes 6 Mec.
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MeXay 3aeMLLMKOM/KOHTPareHTOM U UCTLOM YNpaensiiowas kKoMnaHus obsizaHa NpoBeCTU OLeHKY hMHaHCOBOrO COCTOSIHUS C
YY4ETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCroBUA MUPOBOIO COrMalleHUs.

2.6.3.4. [nsi 06513aTeNbCTB KOHTPareHTa, KOTopble CTanu obecLeHeHHbIMU U3-3a HapyLLEHWST YCNoBUiA o6cnyxmnea-
HWs NO Apyrum obs3aTenbCcTBam KOHTpareHTa/aMuUTeHTa, — B CryyYae noralleHust pecTpPyKTYypUpOBaHHOW MM NPOCPOYEHHON 3a-
OOIMKEHHOCTU N 06CNyXMBaHWSA BCEN NpoYdert 3aa40MmKeHHOCTN 6e3 HapyLLeHWI YCIOBUA UM PECTPYKTYPU3aLnin B TEYEHME BCEro
nepuoaa [o norawieHns n 6 mec. nocne norawleHns NpobrnemMHon 3a40MKEHHOCTU.

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

2.7.1. CnpaBeanuesas CTOMMOCTb akTUBa Npu BO3HUKHOBEHWM NPU3HAKoB obecueHeHns onpeaenseTcs no meToay
NpVBEAEHHOWN CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYUTbIBAst KPEAUTHBLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbBIX MOTOKOB
(Popmyna 2), 3a UCKIMIOYEHUEM CIlyYaeB, OMMUCaHHbIX HUXE B 3TOM MyHKTe. BeposaTHocTe gedonta PD(T(n)) onpepensietcs ¢
y4eTOM MOMOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [ns oueHkn cnpaBennvBov CTOMMOCTKN Npae TpebosaHui No akTuBam (gorosopam) ®oHaa K dusnyecknm
nvuam o HacTynneHus gedonTa v ¢ y4eTom nonoxeHui B Pasagene 6, ucnonbsyetca Popmyna 2, B KOTOPOW Kaxaoe npon3se-
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 npocpoYeHHon YacTu 3agormxkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHbLIM CYXXAEHNEM HE YCTaHOBIEH MHOM CPOK.

UHopmayusi o ebisierieHHbIX rnpu3Hakax obecuyeHeHUsl U 8bixo0e U3 coCcmosiHUs obecueHeHusi npedocmasnsemcs
Ynpasnsowel komnaHuel 8 CreyuanusuposaHHbili derno3dumapull He no3oHee crnedyrowe2o paboyeeo OHs1 3a OHEM 803HUKHO-
8eHUSs npu3Haka obecyeHeHuUs unu ebixoda U3 cocmosiHus obecuyeHeHus (Mpu ycrioeuu, 4Ymo uHgopMayusi 0 803HUKHOBEHUU
npusHaka obecueHeHus unu ebixoda U3 cocmosiHUSI 0becyeHeHUs NMPSIMO UU KOCBEHHO Habrolaema Yrnpasnsrwouwel Kommna-
Huel).

Pasgen 3. OueHka aKTUBOB, Haxo4sALWUNXCA B COCTOsIHUM AechonTa.

3.1. lMpepenbHble CPOKU NpU3HaHUA aedonTta Ansa pasfnM4yHbIX BUAOB 3a40/KEHHOCTU.

De6uTtopckasa 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLUKOB

O6s13aTenbCTBa N0 06NMraumUsiM POCCUNCKUX/MHOCTPAHHbLIX 3MUTEHTOBZS 7 / 10 pabouux gHewn

O6nazarTenbcTBa NO BbIMNaTe 4oXoAa Mo JONEBLIM aKTUBaM POCCUACKUX/MHO-

27 25 / 45 paboumnx nHen
CTPaHHbIX SMUTEHTOB

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOM3BOAHBLIX UHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

VHast 3a40/mKeHHOCTb (hM3nMYecKknx n ropungmyeckux nuy nepeg NNod 90 kaneHgapHbIX gHEN
3.2. B oTHOLWeHUU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui noraweHus Unm BbiNmnaTtbl NPOLEHTHBIX AOXOA0B MO akTMBY, a Takke nmoboro MHoro

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

3.2.2.  OdwmumansHoe onyGnukoBaHue B COOTBETCTBUM C hefeparnbHbIMy 3akoHaMU Y MHBIMU HOPMaTUBHBLIMU MNpa-
BOBbIMM akTamu Poccuiickon degepauum MM MHOCTPaHHbLIX rocyAapcTB MHGOPMaUMM O NMPOCPOYKE MCTOMHEHUS AMUTEHTOM
CBOUX 06513aTENbLCTB;

3.2.3. OdmumansHoe ony6nukoBaHve peLleHns 0 NpU3HaHnM 6aHKPOTOM.

3.2.4.  OdwmumansHoe onybnvkoBaHUe peLleHns 0 Havarne NpuMeHeHust npouenyp 6aHkpoTcTBa — CO AHSA onybnu-
KOBaHUs coOOLLEHNS A0 AaThl, NPeaLwecTByoLLel aate onybrnmkoBaHust coobLeHnst 06 OKOHYaHMM NpUMeHeHUs npoueayp GaHk-
poTcTea.

3.2.5. OduumanbHoe onybnukoBaHe MHOPMaLMM O NIMKBMAALUN OPUONYECKOrO NnLa, 3a UCKITIOYEHNEM CryvaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6. MpucsoeHne 3aemmky/KoHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOPOHbLI penTUHro-
BbIX areHTCTB.

3.2.7. O6HapyxeH1e KpeaMTopoM HEBO3MOXKHOCTM 3aeMLUMKa UCMONMHUTL 00653aTenbCcTBa B CUMy Kaknx-nmbo ob-
cTosATeNnbCTB 6e3 NPUHATUS creumanbHbiX Mep (Hanpvumep, peanusauum 3arnora)

3.3. B oTHOwWeHUU (hnanyecknx nuy K aedonTy npMpaBHUBalOTCA criegylolime cobbITUs:

26 [laHHbIN CPOK MCMONb3YeTCs TOMLKO B Crlydae Hanmumst COOBLLEHNI OT 3MUTEHTA, areHTa WU UHBLIX YNOTHOMOYEHHBIX JIUL, O HAMEePEeHUN 1C-
nonHUTL 06si3aTenbCcTBa B Grivikalune JHW, T.e. O TEXHUYECKOM XapaKkTepe Npocpoyku. B criyyae oTcyTcTBUS Takux coobLueHnin nmbo B cryyae
06baBneHus o gedonTte A4edonT cUMTaeTCcsl HaCTYNMBLLUMM CO AHS, CriedytoLWero 3a yCTaHOBNEHHbIM CPOKOM MCMOMHeHUst 0653aTenbCTB.

27 [laHHbI CPOK UCTIONBL3YETCA TOMBKO MPY HANMUYMM COOBLLEHNI O BbiMnaTe AVBUAEHOOB SMUTEHTOM.
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3.3.1. HapyweHusa ycrnoBuin noraweHns unv BbiNnaTtbl NPOLEHTHbIX AOXOAO0B MO aKTUBY, COCTaBMSAOLEMY aKTVBbI
MN®, a Takke ntoboro nHoro obsi3aTenbCTBa AebuTopa Ha cpok Gonee YeM ykasaHo B N.3.1., B crnyyae ecnv AaHHas uHopmMaums
NpsiMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnnKoBaHWe peLLeHnst O NPU3HaHMKM nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybrnmkoBaHWe peLleHrs 0 Hayarne NpMMEeHeHUs K nuuy npoueayp 6aHkpoTcTBa — CO AHSA ony6-
NKOBaHWSA CoobLLEeHMa O0 AaTbl, NpeALecTByoLen AaTte onybnnkoBaHUs coobLLeHNs 00 OKOHYaHUM NPUMEHeEHUst npoueayp
BGaHkpoTCTBa.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHUn U3NYEeCcKOro nuua Mo YronoBHbIM NPECTYNNEHUsiM (Kpome crnyyaes
OCYXX[,€HVS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3MYECKOTO LA NponaBLwnm 6e3 BECTU.

3.3.6. TlonyyeHue nHdopmaumm o HaCTynneHnn cmepTr pramyeckoro nuua.

3.4. HecdbonT no pa3nMyHbIM aKTUBaM, OTHOCAILLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa No OAHOMY aKTUBY OCTallbHbI€ aKTVBbl, OTHOCSALLMECS K KOHTPAreHTy, Takke
cyMTaloTCa HaxoaAWwmMMmMcs B AedonTe, caM KOHTPareHT (3aeMLUMK/SMUTEHT) cUMTaeTcs Haxoaawmmes B gedonTe.

3.4.2. He obecneyeHHble 3anoroM HeABMXMMOCTMW, CTPAxXOBKOW NMBO 3anoromM NUKBUAHbBIX LEHHbIX Bymar nopy4u-
TenbCTBa N rapaHTUN HaxogsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyeT.

3.4.3. B cny4yae HacTynneHus cobbiTuiA, MPUpaBHEHHbIX K AeONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cynTa-
€TCHA HaxoAsaLWMMCs B COCTOSHUN AedornTa, BCe aKTUBbI, OTHOCALLMECH K HEMY, CYUTaIOTCA HaXOAAWMMMUCH B COCTOSIHUWU fe-
cdonTa.

3.4.4. Ynpaenswowwas KOMMNaHUs NpyM MOHWUTOPWHIE 3aJ0MPKEHHOCTU YYUTBIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HWUKHOBEHWUM COBbLITUS AedonTa Y XONAMHIOBOW KOMMNaHUU NGO y KIoYeBbiX?® koMnaHwii rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAareHT, 1 nonyYyeHun nHdopmMaumm o6 aToM YnpaensioLwen KoMnaHuen, KOHTpareHT Takxe cyuTa-
€TCs HaxoAALWMMCS B COCTOSHMN AedponTa (3a NCKMYeHneM Cry4aeB, KOraa KOHTpareHT umeeT nyonuyHble KOTUPOBKK aKLuK,
[ONroBbIX 06a3aTeNbCTB MU MPON3BOAHBIX MHCTPYMEHTOB M 3TW KOTUPOBKU HE NMOKa3blBaloT NPU3HaKoB obecLeHeHns , a Takke
crnyyaes, Korga KOHTpareHT npofgomxkaeTt obcnyxuBaTb AONT NOCMe HacTynneHmsa cobbiTna gedonTa y KOMNaHui rpynnebl, K KO-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanUMBON CTOMMOCTM aKTUBOB, HaxoasiLwmuxcs B Aeconte
[Ins Bcex Knaccos akTUBOB, HaXOASLUMXCS B COCTOSIHUW fedponTa, cnpasefnmBas CTOMMOCTb aKTMBa onpegenseTtcsa B

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

3.5.1. 3apormkeHHOCTb hM3NYEeCKUX NnL, OLeHMBaeMas 40 HacTynneHns cobbiTin gedonTa ¢ ncnons3osaHnem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHws gedonta unu npupaBHeEHHbIX K HeMy COObITUI oLeHMBaeTcs B obLiem nopsiake, ¢ uc-
nonb3oBaHnem PD n LGD. MNpu atom 3HayeHne PD ans Takon 3aAomKeHHOCTU MPUHUMAaETCS paBHbIM 1.

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

3.5.2.1. CTOUMOCTb NPMHMMAaETCS PaBHOW HYIMIO NO TpeboBaHMAM Ha NoralleHne OCHOBHOIO Aonra (NorHoe/YacTuny-
HOe, CPOK KOTOPOro HacTyNWIT) 1 MPOLEHTOB, 3a UCKITIOYEHNEM A05Ira, OL,eHMBAEMOro OLIEHLLMKOM 1 06ecneyeHHOro TopryembeiMm
LeHHbIMW Bymaramu, HegBMKUMOCTBIO, OMUMOHHBIM COrfalleHneM, CTPaxoBKOW nNMbo nopyyYnTensCTBOM TPETbUX MUL; OLEeHKa
[OIMKHA NMPOBOAUTLCS C YH4ETOM CPOKOB M BO3MOXHOCTW MOSyYeHWs BbiNnaT npy peanusauum obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNpaBnsaioLLen KOMNaHum.

3.5.2.2. CTOUMOCTb NPMHNUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, Bcem nme-
rowmmMes TpeboBaHUSIM K 3MUTEHTY MO BCEM BbIMyCKaM LieHHbIX Gymar, Bkntoyas TpeboBaHMs Ha BbiMnaTy KYNoHHOro AoxoAa 3a
npeAbiayLne KyrnoHHble neproabl, BCeM NpoyMM TpeboBaHMAM KOHTPareHTy, 3a CKIIOYEHNEM Criy4aeB, Koraa y AaHHoro Tpebo-
BaHMs (BblNycka LieHHbIX ByMar) MMetoTcst pblHOYHbIE KOTUPOBKU MO0 MMeeTCs OTHET OLEeHLUMKa AaBHOCTbIO He bonee 6 mec. Ao
MOMeHTa oueHkn CHA, co3gaHHbIN Nocne Havana npouenypbl 6aHKpoTCTBa.

Mpun ncnonb3oBaHMM OTYETa OLEHLLMKa MPY NOABIIEHMN HOBOW MHOPMaLMM O CHDKEHUM BO3MOXHOCTH BOCTpeboBaHus
3a0JIKEHHOCTUN UM CHUXXEHUWN OLEHKN MOTEHLManbHbIX CyMM K MOMyYeHWIo ynpaBnsioLlas KoMnaH1s fokHa B CPoK He bonee
2 Hepenb NOMYYNTb HOBbLIV OTYET OLEHLLUKA N0 NPUHATE CTOMMOCTb 38[40/KEHHOCTU PABHOW HYIHO.

3.6. Bbixop n3 coctosiHusa geconTa (nepexon BO3MOXeEH TOJIbKO B COCTOSiHME o6ecLeHeHus ).

3a0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CrieayoLwmx cryyasx:

3.6.1. B cnyyae pecTpykTypusaumm AedonTHOM 3a40/MKEHHOCTU KOHTpareHTa nepes ¢ooHAoM nocrne cobbiTus nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOW n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPpUHaANEeXuT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNSA 0 PeCcTPyKTypusaumm nmbo MMpOBOM COrnaLleHnu.

3.6.3. B cny4yae Bo3o6HOBNEHNst ob6cnyxvBaHus gonra no rpaduky.

3.6.4. B cnyvae nony4eHunsi MHpopmaLMm o NpekpaLLeHNM YyronoBHOrO NpecnefoBaHns 3aeMLUMKa/KoHTpareHTa ny-
Tem onpasgaTenbHOro npurosopa nNubo npekpalleHus gena, a Takke B criydae npekpailieHus gena o 6ankpotcTee. Mpu atom
YnpaensitoLas komnaHusi 06s13aHa NPoBECTU OLLEHKY (PMHAHCOBOIO COCTOSIHUSI C Y4ETOM U3BECTHBIX UNU NpeanonaraeMblx ycro-
BWIA MUPOBOTO COrMatleHuns.

28 CnMCOK KIOYEBbIX KOMMaHUM rpynnsbl, K KOTOpOl7I NPUHAONEXUT KOHTPAareHT, COCTaBNAETCA yl'lpaBJ'IH}OLLI,eVI KOMMaHWe camoCTOATENbHO.
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3.6.5. B cnyyae nosiBneHus onanyeckoro nuua, 00bsBNEHHOrO paHee nponaBLlmM 6e3 BecTu, 1 BO30OHOBMEHUS 00-
CNYXXMBaHUSI 3a10MMKEHHOCTM.

UHebopmayus o ebisisnieHHbIX cobbimusix, npupasHugaemMbix K 0e¢horimy U 0 8biXxo00e KoHmpazeHma u3 cocmosiHusi oe-
gonma, npedocmaernsgemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee crnedyrouwez0 pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI Mako2o cobbimusi (pu ycrio8uu, Ymo UHghopMayusi 0 803HUKHOBEHUU Makoa2o cobbimusi
psIMO unu KoceeHHo Habrirodaema Ynpasnsrowel KomnaHuel).

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

4. AT1anbl onpeaeneHus BeposaTHocTh AedonTta (PD) no 3aA0mKEeHHOCTU KOPUANYECKUX UL
1) onpepenseTcsd rogoBas BEPOSTHOCTb AedoriTa KOHTpareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBNAETCA KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeAyCMOTPEHHbIX HacToAwmMM Pasgenom cryyasx OcyLecTBNsSeTcs AOMNOSHUTENbHasA KOPPeKTUpoBKa Ha
CPOK AEHEXHOro NoToKa, K KOTOPOMY ByAeT NPUMEHSTLCA AaHHasa BEPOATHOCTL AedonTta

4.1. BepositTHocTb gedonTta (PD) Ha ropu3oHTe 1 rog onpegensieTcs crneayloWM MeToAamMm:

4.1.1. B cnyvae Hannuus y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoAHbI PENTUHIOBBIX areHTCTB - Ha OCHOBAa-
HUM MYGNUYHBIX AOCTYMNHbIX AAaHHBIX N0 BEpOoATHOCTSAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6nmkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4YeTa Mo eXerogHoMy nccnegoBaHuio kopnopaTtusHeix gedontos (Annual default study) ¢ npyumeHeHnem
COOTBETCTBUSA YPOBHEN pelTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [nd uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / SMUTEeHTa aHanM3npyTCa PEVTUHTK, NpY-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMn areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pemnTWHra, MNPWCBOEHHOTO HECKOMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOupaeTcs
HaVMEHbLLUWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBBLIM areHTcTBoM S&P unu Fitch, To B cootBeTCTBUM € Npurrno-
XeHuem [ onpegenseTca COOTBETCTBYOLLMI eMy PENTUHT OT areHTcTBa Moody's;

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

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTca penTUHIM, NMPUCBOEHHbIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA ¢ nocnegyolwym oTbopom perTrHra n npuBeaeHnem ero k wkane Moody’s B
cootBetcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBUSA Y KOHTpareHTa periThHra 1 Hanuuusi BellMyckoB OOnurauumin - no oLueHKe COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaWTHbIN cnpaz obnuraumin 4aHHOro KOHTpareHTa, onucaHHbin B MpunoxeHun B.

4.1.3. B cnydyae oTCcyTCTBUS Y KOHTpareHTa periTnHra n OTCyTCTBMSA BbIMYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npumeHsieTcs
cpeaHsasa BeposTHOCTb AedonTta Anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYeTa No eXerogqHomy uccneao-
BaHUIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD gns cpoka 1
ron;

4.1.3.2. [Onsanpegnpusituii MCB (mManbin n cpegHuii BU3Hec) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NoKa3aTenb
AedonToB B 3aBUCMMOCTM OT oTpacnu, npveeaeHHbi B Mpunoxerun . KOpugnyeckoe nuuo otHocuTes K kateropun MCB B
cryyae, ecnv Ha aaTy oueHkM yucnuTes B peectpe MCB2® unu ecnu ero Beipyyka coctaensieT meHee 4 MnpA. py6. B roa.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO naeHTUULMpoBaTb NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT omHaHcoB, PIYT, MYTT v T.M., He UMetLMe MeXayHapooHOrO PENTUHra), TAKOW KOHTPAreHT OTHO-
CUTCS K KaTEropmm KpyrHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposiTHOCTM Aed)ornita B OTHOLIEHMM OGecLeHeHHOW 3afoMmKEeHHOCTU, He Haxopas-
wencs B aecdonTe.

4.2.1.  [Onsa obecLeHeHHbIX HENMPOCPOYEHHbBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKAa OCYLLECTBMSETCS B CreayloLlem
nopsiake:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS perTuHra Ha 1 ctyneHb. [NoHu-
eHve Ha bonbluee KONMMYeCTBO CTyneHeln ohopMIsSeTcs MOTUBUPOBAHHBLIM CY)XAEHUEM YNPaBnsioLLEen KOMNaHWK.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTU KPYMHBIX KOHTPAreHTOB MCMONb3YeTCs BEPOSTHOCTM AecbonTa Ansi camom
Xyawen pentuHroown kateropun (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s3aTenbCTBAM KOHTpareHToB-hbm3ndeckmx nuu npumensietcs CoR, paccunTaHHbIA Ans
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ans KoTopbiXx He onucaH cnocob pacyeTa, BEpOSATHOCTb AedonTa bepeTcs paBHON
cpegHen BenuumHe mexay 1 1 BeposiTHOCTbIO AedonTa Ans He ob6ecLeHeHHOro akTnBa/3aaormKeHHOCTN C OKpyrneHnem go 4
3HaKoOB Mnocre 3ansTow.

2 https://ofd.nalog.ru/
%0 https://bo.nalog.ru/
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4.2.2. N5t oGecueHeHHbIX MPOCPOUEHHbBIX AEHEXHBIX MOTOKOB3! BEpOosATHOCTL AedonTa paccUnTLIBAeTCA B COOTBET-
ctBun ¢ ®opmynon 3:

®opmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CPOK NPOCPOUKH,

PD(t)npocpoy — BEPOATHOCTL AedbonTa Ans NPOCPOYEHHON Ha t AHeN 3a40MKEHHOCTU C MOMEHTA NPU3HaHUS NPOCPOYEH-
HOW 3a[I0/MKEHHOCTM He onepaunoHHoN. Mony4yeHHoe 3HaveHne onpeaenseTcs Ao 4 3HaKOB nocrne 3ansTon.

T — CpOK ANSA NPU3HAHUS AHHOrO TUNa 3a40MKeHHOCTU AedonTHON,

PD onpepgensertca:

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

- B CMyYae, ecrnn Mo KOHTPareHTy MMetoTCs AONOMHUTENbHbIE NPU3Hakun obecueHeHus - kak rogosas PD, 4ONONHUTENBbHO
CKOpPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBfIEHbI NPU3HAaKM o0becLieHeHUs, MMeeTCA OQHOBpe-
MEHHO HEeCKONbKO 3afomkeHHocTen, To PD KoOHTpareHTa NpuHMMaeTCA paBHOW HanbonbLlemy 3HavyeHuto us PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXaomy u3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTEeNbLCTB, AOCTa-
To4yHO onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCH K flaHHOMY 00513aTenbCTBY, C HAaMGoNbLINM CPO-
KOM npocpouku. MNonyyeHHoe Takum o6pa3om 3HavyeHne PD KOHTpareHTa NPUMEHSETCA KO BCeM 06a3aTenbCTBaM KOHTp-
areHTa, nocrie 4yero no HeNPOCPOYEHHLIM AEHEXHbLIM NOTOKaM AOMOSIHUTENbHO KOPPEKTUpyeTcsl Ha CPOK AeHEeXHOoro
noToka B COOTBeTCTBUM C Nn.4.4.

4.4, KoppekTupoBka BeposATHOCTU AechoriTa KOHTpareHTa Ha CPOK JeHEeXHOro nNoToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTnpoBka Ha CpoK AEHEXHOro NoTOoKa He OCYLLECTBNSETCS A0 MOMEHTa NepPBOro NoralleHns no 3agon-
)KEHHOCTU, B Crnyyae, ecrnv CPoK A0 AaTbl JEHEXHOro NoToka He nMpeBbiaeT 1 roga oT AaThl OLEHKM U BepOSITHOCTb AedonTa
KOHTpareHTa MnpesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalero peiTuHrosoro rpeiiga (Ca-C)%? no gaHHbIM otyeTa (Annual
default study) peritTuHroBoro areHtctea Moody’s (ans opuguyeckux nuu, He sisnsaowmmmuca MCB) unu Hanxyalwen BeposiTHOCTH
Aedonta AngA Takoro aktuea us kateropmn MCB (Mpy OTCYTCTBMM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALLMX 3a40IKEH-
HOCTb M3 COCTOSAHUSA OMnepauyOHHOW);

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

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

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

®dopmyna 4. PacuyeT BeposTHOCTU AechorniTa No MeToAy OLleHKU MHTEHCMBHOCTU.

D
PDp = 1— (1 - PD)365

raoe,

PD — BepoATHOCTb AedhosTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONN4ecTBO KaneHgapHbIX AHeN 40 noraleHns/odepTbl AEHEXHOIO NOTOKA;
3HauveHune PDp okpyrnaetcs 0o 4 3HaKoB nocre 3ansiton.

4.5. CooTBeTCTBME LUKan PeNTUHIOBbLIX areHTCTB.

4.5.1. CoO0TBETCTBUE LUKan PEATUHIOB YCTaHABNMBAETCS B COOTBETCTBMU ¢ Tabnuvuei 1 Mpunoxenus .

45.2. CooTBETCTBMNE PEWTUHIOB NEepecmMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon ®epnepa-
LK1, NPUCBOEHHOI0 POCCUNCKUM PENTUHIOBBIM areHTCTBOM MO HaLMOHanbHOW PEeATUHIOBOW LUKane u (Mnv) MHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

31 UcknioYeHne COCTaBIAET 3a0IKEHHOCTb, 06eCLIEHEHME MO KOTOPOM PacCYUTLIBANOCH paHee C MOMOLLbI0 AaHHbIX No Cost of Risk no nopt-
densm 6aHKoB.

32 BeposATHOCTL Aed)ornTa MOXET MPeBbILLaTh BEPOATHOCTL AeddonTa AN HauXyAWen KaTeropun KayecTsa, B Criyyae BbISIB/IEHUS MPU3HAKOB
o6ecLeHeHNs B OTHOLLEHWUWN KOHTpareHTa.
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45.3. CooTBETCTBME PEUTUHIOB NEpecMaTpuBaeTcs B Cryvyae W3MEHEHWUS PEWTMHIOBbLIX LUKanm PEeWTUHIOBbIX
areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U yYeTa AENCTBUN PEATUHIOBbLIX areHTCTB.

4.6.1. [ns onpefeneHns KpeauTHOro perTrHra UCMonb3yTCA AaHHblE PENTUHIOBBIX areHTCTB B COOTBETCTBUM C
NopsIAKOM, YCTaHOBMNEHHbIM B pa3gerne «ObLme nonoxeHns». MNpun oTCYTCTBUM KPEAUTHBIX PENTUHIOB MEXOYHAPOAHbLIX PEATUH-
roBbIX areHTCTB UCMOMb3YTCS KPEAUTHbIE PENTUHIN POCCUACKUX PENTUHIOBBLIX areHTCTB. [1pu oueHKe MHOCTPaHHbIX 3MUTEHTOB
YUYUTBIBAKOTCA TE XKEe PEVTUHIU.

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

4.7. [ina aKTMBOB KOHTpareHTa, Haxopaslerocs B coctossHum aedonTa, PD ycTaHaBnMBaeTcs paBHom 1.

4.8. [Ons 3aponmkeHHOCTU, o6ecnevyeHHON NOPYUYNTENLCTBOM, rapaHTUen, ONLUMOHHbLIM corfnawieHueM Ncnornb-
3yeTtcs 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 nopyunTtens n PD*LGD gormkHuka.

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

Paspgen 5. Pacuet LGD

5.1. LGD npu ncnonb3oBaHMU PEMTUHIOB MEXAYHAPOAHbLIX PEMTUHIOBBLIX areHTCTB (B TOM YMCrie Npy nepexoae K
perTnHram Yyepes KOTMPOBKKM obnuraumin) u ncnons3oaHun Moody’s speculative grade 6epeTcs 13 oT4eTa no exe-
roAHOMy uccriefoBaHuio koprnopaTuBHbix AedontoB (Annual default study), Tabnuua Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roga®® Ha ropnsoHTe 1 rof B COOTBETCTBUW C NPUHAANEXHOCTHIO
PenTMHra KoHTpareHTa / aMUTeHTa K rpynne periTUHIOB, Afs KOTOPbIX onpefenseTtca Recovery rate;

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

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytctBMM obecneyeHus npuHumaetcs paBHbiM 100%.

5.3.  LGD B NpOLEHTHOM OTHOLLEHUN C y4ETOM ObecneyeHns onpeaensieTcsa Kak oTHoweHne Makcumyma mexay 0 m
pa3HOCTbI0 CYMMbI 330IMKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHmnst K Cymme 3aJ0MmMKEHHOCTU.

5.4. [ns 3apomKeHHOCTU, 06ecnevYeHHo NopyYMTENbCTBOM, FrapaHTUEN, ONUMOHHBIM COrMalleHNneM UCMOonb3yeTcst
LGD nopyuuTens, rapaHTta, KOHTpareHta no OMNuWOHHOMY COrfalleHunio Ha obecneyeHHyo 4acTb 3aformKeHHoCTH, ecnu PD
KOHTpareHTa no goroopy 6onblue. Ecnv nopyuntenem no 3af0imMKEHHOCTM IOPUAMYECKOrO Nuua BbICTynaeT usmyeckoe nmuo
1, Ha06oPOT, TO UCTIONb3YETCS HAMMEHbLLEE U3 rOA0BbIX 3Ha4YeHWI nokasatenen CoR nopyunTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [Ang 3agomkeHHOCTH, 06ecneyeHHOM JOrOBOPOM CTPaxXOBaHusl, B Crlydae eCrv Takom JOroBOp 3aKIH4€EH CO CTpa-
XOBOW KOMMNaHWEN, UMEeIOLLIEN YPOBEHb PEVWTUHIA He Hke BBB- (Baa3) unu BxoasLel B CNMCOK 0400PEHHbIX AN CTpaxoBaHUs
HeOBWMXMMOCTM N0ObIM 13 6aHKOB, ykasaHHbIX B [punoxeHun b, obecneyeHre NnpuHMMaeTCsl Ha BCIO CyMMY CTpaxoBku 6e3 guc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsieTcs).

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

5.7. B kauecTBe NUKBMAALMOHHON CTOMMOCTH 0becneyeHunsi NpUHMMaeTCs AMCKOHTUPOBaHHAs cnpaBeannBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTUpoBaHHas cnpaBeanMBas CTOMMOCTb 06ecneyveHns / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HacTosAwmmm NpaBmnamm onpeaenexHms
CYA / cymma NokpbITMS 3a40MMKEHHOCTM NO AOrOBOPY CTPaxoBaHuUs;

33 Ecnu B ny6nuKyeMbIx MaTepuanax pelTUHIOBbLIX areHTCTB UCMOoJb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu
nedonte (LGD) onpeaensitoTcs cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, MPUBOANMBIA areHTCTBaMM AN KaXX40ro
pelTUHra B eXeroaHblX NCCnefoBaHnsX.
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Tex — KONMYECTBO AHEW OT AaTtbl onpeaeneHus CHA no gaTel 0Xngaemoro nocTynneHns obecneyveHunst B cryvyae Hapy-
LWeHNss 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCcrnoBusiM foroBopa. KonmyecTBo AHe MOXeT ObiTb OnpefernieHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUS YNPaBNAOLWENA KOMMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTL O HO3HAYHO, NCXOAS
13 yCroBuiA 4orosopa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHoN 3anoroM, Tex onpeaenseTcs MOTUBMPOBaHHbIM cyxaeHnem. Cpok nonyyeHns ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeamMeTa 3anora, onpeaensieTcs UCXoas U3 ycnoBui AOroBopa 3arnora u cyl-
HOCTW NpegMeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHO JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi C y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpY CTpaxoBaHWUS Mpu HacTynneHnn gedonTta KoHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTMBMPOBAHHOTO CY)XXAEHWS YNpaBnsioLLein KOMMaHU1, eciv CPOK BO3MELLEHNSA HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, UC-
X0[s 13 yCINoBUiA foroBopa.

[ns cny4aeBs cyaebHbix pa3bupaTenseTB (MNaHnpyemblX N TEKYLLMX) C 3anorogaTenem nunm CTpaxoBLUMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpefensieMbli B cneaytowem nopsigke:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHoM TopryemMbiMu LIEHHbIMKU ByMaramu:

e [nA UeHHbIX Oymar, ncnonb3yembix Ans obecneyvenms no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYIO-
LLMIA AMCKOHT Ang caenok PEMO34;

e [N aKuWiA UHOCTPaHHBLIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHKax cTpaH O3CP:

o  BXOoAswwmx B MHAekcbl akuum ctpadH O3CP — kak cpeaHuin amckoHT anga caenok PEMO Ha MockoBckon Gupxe
U3 TpPEeX akLmMii ¢ caMmbiM B6nmM3kum no o6beMy cpegHEMECAYHBIM 3a nocnegHve 6 mec. 06opoTomMm;
O He BXoAdAwmX B UHAEKChl akumin ctpaH O3CP — kak MakcMmanbHbIn ANCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm n3 nHgekca MMBB;

e anga obnurauun c pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT gnsa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauunin, obnagarmx TakuM Xe pPernTUHIOM (MO0 MeHbLUMM, NPU OTCYTCTBMM PaBHbIX) U CaMON
6nuv3kon gropaunen.

B oTHOLWEHWN 3a80mKeHHOCTM, 06EeCneYeHHON JOrOBOPOM CTpaxoBaHUSA (3a UCKIIOYEHMEM Crydasi, yKasaHHOro B M.
5.5.):

e Ecnu cTpaxoBoy KOMNaHnv NpucBOEH penTuHr Huxe BBB- (Baa3) n cTpaxoBas KoMnaHWsa He BXOOQUT B CNINCOK 0406-
PEHHbIX 4N CTPaX0BaHWUsi HEABWXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [punoxeHun b — AUCKOHT paccymTbiBaeTCs B crie-
aytowem nopsgke: kak PD ctpaxoBoun komnanum * LGD ctpaxoBor komnanun. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSIAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KOMnaHuM He MPUCBOEH PEWTUMHI U CTpaxoBas KOMMAHWS HE BXOAWT B CMUCOK OA0OpPEHHbIX A5is
CTpaxoBaHUS HEABWXMUMOCTM HU OOHUM 13 6aHKOB, yka3aHHbIX B [MpunoxeHnn b, AMCKOHT paccunTeiBaeTcst kak PD onsa perTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbeiM 100%. Ot60op PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C nopsiaKoM, yCcTaHoBMneHHbIM B Pasaene 4.

5.8. Mpu HannymMm nopyunTenscTBa (rapaHTUA, CTPAXOBOK, OMNLMOHHbIX COrMaLlEeHNIA) OPUANYECKMX MWL, HA BCIO UNn
YacTb 3aJ0JMPKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4yuTenb/rapaHT/cCTpaxoBLUUK HAXOQUTCA B COCTOSAHUM 06eCcLieHEHUSI MO CPaBHEHWIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 06a3aTENLCTBA NOPyYUTEns/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOSAHUN AedonTa,
He NPYHUMaloTCH ANa pacyeTa.

5.8.3. ObecneyeHHble 0bsi3aTenbCTBa rapaHTa/nopyynMTens/cTpaxoBLumka NPUHUMAOTCS ¢ ydeToM obecrneveHus B
COOTBETCTBMM C NpaBunamu, yCTaHOBMNEHHBLIMW HACTOSLLMM pPa3aenom.

5.9. ObecneyeHne, HaxogdLeecs B 3anore U npuHagnexallee KOHTpareHTy, Haxogsdwemycs B COCTOSHUW Ae-
donTa (B TOM YnCne B COCTOSIHMM GaHKPOTCTBA), MOXET MPUHMMATLCS TOMbKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOy4yeHns 3anora.

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

5.11. [Nsi HEXWIMON 1 KOMMEPYECKON KMUIMON3® HeOdBMXMUMOCTU — COITIACHO OLIEHKE OLIEHLLIMKA, COEMNaHHOW C y4eTOM
CpoKa 1 nopsiaka nonyyeHust B pesynbTaTe B3biCKaHUS U Npodaxu obecneyeHust B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MornyyYeHus K MOMeHTy aedponTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb30BaHUM 06eCcneYnTENbLHOIO U rapaHTUAHOroO
[eno3vTa faHHbIA OeN03UT MOXET YYUTbIBATLCS Kak NIMKBMAALMOHHAs CTOMMOCTb o6ecneveHmns 6e3 ANCKOHTUPOBaHNS.

5.13.  Onpepenenvie LGD npu HannyMm KOTUPOBOK MO NyOrnMYHOMY AOMry KOHTpareHTa nnbo KomnaHwi u3 rpynnebl
KOHTpareHTa:

34 Ina akumi - puck-napaMeTp 418 3-ro AvanasoHa A PbIHOYHOrO pUcKa (CTaBKa puUCKa MafieHUs LeHbl), paccunTbiBaeMbln AO «HKL» ans
cooTBeTCTBYWOLWEN 6yMaru; ana obnuraumini - pUcK-napameTp ana 2-ro gmanasoHa 415 pbIHOYHOro pucka (ctaBka pvcka nageHus
LeHbl), paccumTbiBaembln AO «HKL».
35 Hanpumep, roCTUHWLILI, XOCTErbI U T.1.
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5.13.1. B cnyyae gedonta no nybrnMyHomy Jonry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gecdonT
ONS KOHTpareHTa BO3HWK U3-3a AedornTta 3TOM KOMMaHWM ero rpynnbl, a caMa 3a40mKeHHOCTb obcnyxunBaeTca 6e3 HapyLleHniA
ycrnoBwuii gorosopa) Ans oueHkn LGD ucnonb3yoTes (Npy Hanmumumn) KOTUpoBKKM ny6nmyHoro gonra. OTHOLIEHWE MOHOW LiEHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT BbITb MCMONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hannuus KOTMPOBOK NyBGNUYHOrO JoNnra KOHTpareHTa, Haxoasierocs B AeconTe, OTHOLLIEHWE MOSTHOWN
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany [onroBoro o6s3artenbCcTBa MOXET cuMTaThCs OLeHKon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIN nogxon HENPUMEHUM AN CryYyaeB OLEeHKU
cybopaANHMPOBAHHOIO U BEYHOro oNra, eCrny TONbKO HE MMeeTCs KOTUPOBOK CaMOoro OLleHMBaeMoro obsi3aTenbCcTaa.

Ons uenen n.5.13. ncnoneayetcs ueHa obnuraumm + HKA, no AaHHbIM crieayoLwmnx MCTOYHNKOB:

e [1na obnuraunini pPOCCUNCKNX SMUTEHTOB M 06NMraLuin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
CUMTLIBAKOTCS LieHbl BHEOUpKeBoro poeiHka (LueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnurauumn n HKL, no aaHHbIM MoCKOBCKOWN BUpXK;

e [Ins vHbIX obnuraumin — cnpaBeanuBas LieHa, onpeferieHHass B COOTBETCTBUM C HacToswmMmu [NpaBunamu
onpepenenns CYA, ysennyeHHas Ha pasMmep HaKoOMNMEeHHOro KyrnoHHOro A0X0Aa;

e [lna uenewn HacTosiero pasgena, 3HayeHve Recovery Rate okpyrnsetca oo 2 3Haka nocrne 3anston B Npo-
LEHTHOM BbIPaXXeHWMU.

UHgbopmayusi o ueHHbIX bymaeax, Ucronb3yeMbix 8 paMkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpaensouwel
KoMmraHuel 8 crieyuanu3uposaHHbIl derno3umapul He no3dHee paboyeao OHs, credyrouwe20o 3a damol, Mo COCMOSIHUK Ha KO-
mopyto onpedensiemcsi cripasednugas CmouMocms akmuea 8 coomeemcmeuu ¢ Hacmosiuiel Memodukod.

Pasgen 6. Pacuyet COR.

6.1. MNpwn ncnonb3oBaHUM ANg pacyeTa cnpaBeanMBoi CTOMMOCTU C Y4ETOM KpeOUTHOIO pUcka AaHHbIX 6aHKOB MK NHbIX
opraHusaumi YnpaenstoLias KOMnaHus yYnTbIBaeT crieyoLne nonoxeHus:

6.2. [log HeoGecneyeHHON 3aA0MKEHHOCTBLIO B Liensax HacTodAwero NpnnoxeHnsa noHMMaeTcs 3a40IPKEHHOCTb 3a UC-
KIHOYEHNEM 3a[0IMKEHHOCTW, 06ecneyeHHON 3anorom XXunowm HegBMXNMOCTH (MMOTEKA).

6.3. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCcLEeHEeHHOW 3a0MMKEHHOCTM YNpaBnsaoLwas KOMNaHnst yYuTbIBaeT Xapakrep
obecLeHeHNs1 UMeLLIENCS 3a0MKEHHOCTN, B TOM YMCIIE CPOK NMPOCPOYKM.

6.4. TMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyerta cnpaBeinvBoi CTOMMOCTY 3a0JPKEHHOCTU OU3m-
YeCKMX nnu,.

Ons uenei pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx NpaB TpeboBaHMsA K PU3NYECKUM NLLAM UCTONb3YITCH
AaHHble otyeTHocT MC®O 3a 2022 r. NMAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB MCNonb3yeTcs 3HadeHne CoR ans ctagum 1, Ans OUEHKM KpeaUTHO-00eCLEHEHHbIX
aKTMBOB Mcnonb3yeTcs 3HavyeHne CoR ansa ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutensckne n npoyume ccyabl GU3nyecKkum nuuam
Tun noptdens Heob6ecneYyeHHbIN
cTagma KpeguTHoro noprdens 1 2
BanoBas cToMmocTb kpeamToB, MnpA. pyb. 3 028.30 175.70
pe3epB nof obecLeHeHne KpeamToB, MNpA. pyo6. 87.6 38
CoR 2.89 21.63

[na uenen pacyeta Cost of Risk B oTHoweHUn npaB TpeboBaHMs K r3nyecknum nuuam, 06ecrneveHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbHOW CTOMMOCTU 33a[0JIKEHHOCTU 3aroroM XXMIOW HEeOBWXKMMOCTU, UCMOMb3YTCS AaHHbIE OTYETHOCTU
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeguToBaHue husnyeckux nuuy,
Tun noptdens ob6ecneYeHHbIN
cTagmsa KpeauTHoro noptdenst 1 2
BanoBasi CTOMMOCTb KpeauToB, MIPA. pyo. 7 144.30 348.00
pesepB nog obecueHeHVe KpeamToB, Mnpa. pyb. 8.70 18.90
CoR 0.12 5.43
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Ecnu npaBa Tpe6oBaHus k mamyeckomy nuuy obecrneyeHbl MHbIM BUAOM UMYLLLECTBA (B TOM YMCIIe, MOPYYUTENbCTBOM,
rapaHTuew, OMNLUMOHHbLIM CornalleHneM, CTPaxoBKOI), TO Ans OLEeHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
atom BenuuuHa CoR npupasHuBaetcs k PD. LGD ¢ yyeTom obecneyeHust onpegensieTcs cooTBeTcTBum ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpy packpbITU 06HOBMEHHbIX AaHHbIX B 0TYeTHOCTAX MC®O 3a nocneayouime neprodbl ncnones3osaHue 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 OLUEeHLMKa No CoCToA-

HUIO Ha ATy He paHee BO3HMKHOBEHUS CODObLITUS, Beayluero kK 06ecLeHeHuIo.

7.1. TpymeHeHue oTyeTa OLUeHLIMKa ONS Lenew onpeneneHnss cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHuns
BO3MOXHO TOMNbKO ANSA TEX aKTUBOB, ANsl KOTOPbIX Takas OLeHKa AonyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBunamu onpeae-
nexua CHA.

7.2. B cnyyae, ecrnv B nepvog NpMMEHEHNS OTYETa OLEHLUMKA AN onpeaeneHns crpaBeaiuBoil CTOMMOCTM BO3HU-
KaeT (BbiABNsieTcA) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbIBMEHNS NpU3HakoB obeclieHeHus. [laTa, N0 COCTOSIHMIO Ha KOTOPYHO onpeaenseTcs HoBasi OLeHkKa,
He O0oMKHa ObITb paHee AaTbl BO3HUKHOBEHUS COObITUS, BeayLlero k obecueHeHuto. C gaTbl HacTynneHus cobbiTus, BeayLLero K
obecLeHeHMo, U 0o AaThl NPMMEHEHMST HOBOMO OTYeTa OLEHLIMKa, YNpaBnsiowas KOMNaHus 4oMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYIO CNpaBenfMBYI0 CTOMMOCTb, ONPeAEneHHYI0 MO OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUSA TAKOro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSALLEM NPUMOXEHUN.

MpunoxeHune A k lNMpunoxeHuto 4.

CnnCOK NUCTOYHUKOB, ucnonb3yembiX AnNaA oueHKN KpeagnTtHOro pucka.

1. B oTHOLIEHUW IOpUANYECKMX NNLL:
e  ynornHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf;
e Mockosckas bupxa https://www.moex.com/;
e cant UeHTtpanbHoro baHka P® https://www.cbr.ru/;
e kapTvoTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e  eOuHbl dedepanbHbI peecTp cBeaeHut o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eOuHbIN beaepanbHbIN PeecTp CBeAeHUN O haKkTax AeATEeNbHOCTM 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/KpeanTHOM opraHmM3aumuy;
e  cepBuC NpegocTaBneHus Gyxrantepckow (rogoBowi) oTyeTHoCcTM PoccTata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaioLWen KOMNaHmen, B OTHOLLIEHNM I0PMONYECKOTrO nmua

2. B oTHOWEHUN dn3n4eckmnx auLl;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbl dedepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHblEe YNpaBnsoLLen KOMNaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

e baHk TuHbKOD D

e bBaHk Pycckun CtaHpapt
e bBaHk XoymKpeaut

e JlokobaHk

e OTMN-6aHk
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e baHk PeHeccaHc-kpeauT

e MTC-6aHk
e Kpeaut-EBpona 6aHk
o (COepbaHkK,
e baHk BTB,

o PanddanseHbaHk,
e bBaHk OTkpbiTUE,

e [a3npombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

Moody's
MexayHapogHas wWwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus o6 ueHHbIx bymazax, ucronb3yembix 01 yenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHune I k NMpunoxeHuto 4.

BeposiTHocTu gedonTa ans opraHnsaumn MCB

OnA poccUMrUCcKNX 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, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbiCokui DrCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[nsa nHocTpaHHbIX KOMMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X039/ACTBO U BCNoMoraTtenbHasi TpaHCNopTHast AESATENbHOCTb 0,1049
MHBecTnummn n ynpaeneHne HeABMXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpoUTeNbHble paboThl 0,0762
Mpon3BOACTBO METaANNUYECKMX N3AENNA, KPOME MaLLvH 1 o6opyaoBaHuA 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
Po3Hun4yHas Toprosns 0,0659
[edatenbHOCTb MO NpeaoCcTaBneHNIo NPOAYKTOB NMUTAaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 06opyaoBaHUS 0,0671
Mpouee (cpegHee 3Ha4eHmeE) 0,0904

Mpunoxenue [ k MNpunoxeHuro 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA e MexayHapoaHan MexayHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) TUAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CcC CCC
CCC(RU) rucCcC C C ccc
CC(RUL) ruCC © C CCC

AkuproHepHoe 06LLecTBO «YnpaensioLlas komnaHus «epsas»
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MNPUNOXEHWUE 5

OCOBbIE METOAbl OLEHKW, MPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA D U-
HAHCOBOM PbIHKE

1. MNprMeHeHne penTUHroB MeXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHmxeHuve (0T3bIB) penTUHra KpeamTocnocobHOCTN, MPUCBOEHHOrO MHOCTPAHHLIMU PEUTUHIOBLIMU areHTCTBamm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEVNTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeaWTHbIM OpraHn3aumsaM, UHbIM POCCUMINCKUM OpraHm3aumsaM, a Takke Ux cneumanesHbIM opuanydeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankumn, Poccuiickon egepaumm, cybbektam Poccunckon degepauum, 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 PenTUHN,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBIMW areHTCTBaMU POCCUACKUM KOMMaHWAM, B T.4. UX creumnarnbHbIM Ipuandeckum nu-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuinckoro KoHTpareHTa penTuHra MHOCTPaHHOrO PENTUHIOBOrO areHTCTBa He MPUHUMAaETCs B pacyeT M
paccMaTpuBaeTcs Kak OTCyTCTBME perTuHra. [nsa onpegeneHusa PD gonycTMMO MCnonb3oBaTh credytolume Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccumnckoro pentuHrosoro areHtcTea AO «3kcnept PA» yepes conocTtaBrneHue pen-
TUHTOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra O4HOro U3 POCCUNCKNX PENTUHIOBBIX areHTCTB NPUMeHsieTCs 3HaveHne PD,
onpefeneHHoe poccunNcknM penTuHrosbiM areHTcTBom AO «3kcnepT PA» (aanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
nedonTta nNo penTMHIroBbIM KaTeropmsiM HauMOHanbHOW POCCUMCKON PEWTUHIOBON LKanbl AreHTCTBa ANl BCeX 0OBHEKTOB peNt-
TUHra, KPOMe CTPYKTYPHbIX 0BfMraumin U MHCTPYMEHTOB CTPYKTYPHOro hMHaHCUPOBaHUA» B COCTaBe oTyeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHsX Aedonta Mo PEeNTUHIOBbIM KaTeropusm npumeHsieMbiX penTuHrosbix wkan Ha 01.01.2022. NcTouHwuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTom B cnyyae Hanuuusi y KOHTpareHTa HecKorsb-
KMX PeNTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKUMW PENTUHIOBBLIMU areHTCTBaMu, BbIBUpaeTcs HauMeHbLUNIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTCes ¢ pentuHrom AO «3kenept PA» B cootBeTcTBUM C [NprnoxenHnem «Metoguka onpeaeneHus cnpasennu-
BOM CTOMMOCTM aKTMBOB C Y4€TOM KpeOUTHbIX pUCKoB». B cnyyae HeobxoammocTn npoBectun conoctaBnexne pentnHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conocTaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeAUTHbIX PEVTUHIOBLIX areHTCTB, yka3aHHas B VIHdopmaumoHHom coobuieHnn banka Poceun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PENTUHIOBLIX LLKAN POCCUNCKUX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [Ans otobpaHHoro pentuHra ot AO «3kc-
nept PA» BbibupaeTcst cooTBeTCTBYtoLLEee 3HavyeHe PD no Tabnuue 8 ans cpoka 1 rog,.

[Mpu OTCYTCTBMM Y KOHTPAreHTa penTrHra OJHOro M3 POCCMNCKMX PEVTUHIOBLIX areHTCTB 3HayeHne PD onpegenseTcs
Ha OCHOBaHWK akTyanbHbIX MYONMYHBIX AOCTYMHLIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha cainTe areHTCTBa B COCTaBe OTyeTa Mo eXerogHoMy MccrefoBaHuio koprnopatusHbix aedonTtos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa
3HayveHune PD gnsa cpoka 1 rog.

[nsa KpynHbIX KOHTPAreHToB, He OTHOCALLMXCS K NPeanpusaTUsSM Manoro 1 cpegHero 6usHeca (Bblpydka 4 mnpg py6. un
6onee B rog), B criy4ae OTCYTCTBUS PENTUHra OAHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSIETCS CPeHsAs BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa M0o0dy’s Ha OCHOBaHMM akTyarbHOro 0T4eTa Mo eXXerogHoOMy NCCref0BaHU0 Kop-
nopatueHbIx feconTtoB (Annual default study) c npuMmeHeHeM COOTBETCTBUS YPOBHEN penTuHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTcsa 3HaveHme PD ansi cpoka 1 roga.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO MO akTyaribHOMY OTYETY MHOCTPaHHOrO PeATMHIOBOro areHTctea Moody's
Yepes cornocTaBrieHne PeVTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HayeHne LGD onpegensieTcs Ha OCHOBaHWW akTyanbHbIX MYyGNWYHBbIX AOCTYMHbLIX AaHHbIX U3 OTY4eTa PENTMHIOBOro
areHTcTBa Moody’s nNo exxerogHomMy uccrnenoBaHuo kopnopatueHbix Aedontos (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBUMN C NPUHAANEXHOCTLIO

conocTtaBlieHHOro peIZTMHFa KOHTpareHTa K rpynne peIZTI/IHFOB, Ons KOTOpbIX onpeaenseTca recovery rate36.

36 Ecnu B Ny6AMKyeMbIX MaTepuanax peiTUHroBbIX areHTCTB UCMonb3yeTcs nokasartenb Recovery Rate (RR), To notepwu npv aedonte (LGD) onpenensorcs cneanyowmm
obpasom:
LGD=1-RR,
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B cnyyae Hanuuus y KoHTpareHTa penTuHra o4HOro U3 POCCUMINCKMX PEATUHIOBbLIX areHTCTB Yepe3 COMocTaBreHne pen-
TUHIrOB B cOoOTBeTCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeanvBoi CTOMMOCTU aKTMBOB C YYETOM KPEAMTHbIX
pUCKOB» onpeaensieTcs penTuHr penTuHroBoro areHtTcTea Moody’s. Mpu 3ToM B criydyae HanuumMs HECKONbKUX PENTUHIOB, Npu-
CBOEHHbIX Pa3HbIMW POCCUACKUMUN PEUTUHIOBBLIMW areHTCTBamu, BbIGMpaeTca HaUMEHbLUMIN PEUTUHT U3 akTyarlbHbIX U COOTHO-
cUTCS C pernTuHrom areHtctea Moody’s. B cnyyae HeobxogmmocTy npoBecTn conocTaerneHne pentuHro OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctasneHune ocyliectsnsercs yepes pentuHrn AO «3kenepT PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaLmsa o0 conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMX KPeAUTHbLIX
PENTUHIOBLIX areHTCTBY. Hanmune y KOHTpareHTa penTuHra MUHOCTPaHHOro PENTUHIOBOrO areHTCTBa He MPUHUMAaeTCs B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE pEeNTUHra.

[nNsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusaTusiM Manoro u cpegHero busHeca (Bbipydka 4 mrpg py6. u
6onee B rog), B cnyyae OTCYTCTBUS PEWTUHIra OOQHOIO U3 POCCUINCKMX PENTUMHIOBBIX areHTCTB MPUMEHSETCHA 3HAYeHne recovery
rate ons Speculative Grade.

1.4. MNopsagok onpegenenna 3HadeHnn PD n LGD ana MHOCTpaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. OedonT unu npocpoyka no BantoTHbIM 0653aTensCTBaM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem gedonTta nnm obecLueHeHnss HemcnonHeHne oba3aTenbCTB B Ba-
NoTe, OTNIMYHOM OT POCCUMICKOro pyornis, eCnn NMEKTCS OCHOBaHWUs nonaratb, YTo AedonT NpounsoLLen nus-3a cobbITUi, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTPAareHTa, Hanpumep, BBEAEHWUS CaHKUWIA, 3anpeTa/HEeBO3MOXHOCTM pacyETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHTOB UMM POCCUNCKNX FOCYAAaPCTBEHHbIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBAa KOHTPAreHToB, B TOM YUCTE MO BbiNnarte KynoHOB U AMBUAEHAOB B MHOCTPAHHOW
BantoTe, No coctTosaHuIo Ha 31 nons 2022 BKNIOYUTENBHO CHUTAKOTCH HAaXOAAWMMNUCS B AedonTe B Cryvyae, ecrnv Takoe Heucnos-
HeHWe BO3HUKIIO B pe3yrnbTaTte AeCTBMI (6e34eNCTBUSI) MHOCTPaHHbIX AeN03MTapHO-KNMPUHIOBBLIX KOMMNaHWA (B T. 4. MexayHa-
POAHbIX PACYETHO-KNNMPUHIOBBIX LIeHTPOB «EBpoknup BaHky», r. Bptoccenb, n «Knupctpum BankuHry, r. JliokcemBypr), nHocTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbIX OEWCTBUIA MHOCTPaHHbIX FOCY4apCTB M (MnK) perynupyrolimx opraHos. dedonT n obecue-
HEHVE B OTHOLLUEHUN CAMOrO KOHTPareHTa/aMUTEeHTa, B TOM YMCre NepekpECTHbIM AedOoNnT Mo ero MHbIM obA3aTenbCcTBam, He
BO3HUKAHOT.

[o 31 monsa 2022 roga HEUCMNOSNHEHME Takux 0653aTenbCTB He sSBNsieTcs cobbiTuem obecleHeHus unu gedonTta ans
Lernen KOppPEKTUPOBKN CNPaBELMBON CTOMMOCTU TaKoW 3a0IHKEHHOCTMU.

2.3. C 31 vionsa 2022 roaa (BkrtoumTenbLHO) 06593aTensCcTBa No LeHHbIM Bymaram B MIHOCTPaHHOW BantoTe OLEHNBAaTCA
cnegytowmmM obpasom:

2.3.1. Obs3aTenbCTBa, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXXEHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHWUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBISAETCS HAa CYETE HOMUHAMNBHOTO AepXXaHusa cneunannampoBaHHOro Aemno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTe Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AENCTBY-
OLLMM 3aKkoHoAaTenbCTBOM PP, ¢ AaThl NpM3HaHNSA B UMYLLECTBE NAEBOro MHBECTULIMOHHOIO hoHAa NPU3HAKTCS HaXoaALWMMUCS
B cocTosiHum aecdonTa, LGD no atum obssatensctBam npuHumaeTcsa paBHbiM 100%.

2.3.2. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVBUAEHO0B, BbIpaXeHHbIE B MHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBMSIETCA HA CYETE HOMUHATNBHOIO AepXXaHns cneunanu3vpoBaHHOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, v BeinnaTa no KOTOpbIM MOXET ObITb Npou3BeaeHa B pybrnsx B COOTBETCTBUU C AENCTBYIO-
MM 3aKoHOAATENLCTBOM P®, ¢ AaThbl NpU3HaHUS B MMYLLLECTBE NAEBOro MHBECTULMOHHOIO hoHAa oLeHMBatOTCst B 0bLlem no-
psake, yctaHoBneHHoM MCYA M, npu atom ¢ gatel HacTynnexus aedonta cornacHo NCYA NMU® LGD no atum obssatens-
cTBaMm npuHumaeTcs paBHbiM 100%. B cnydae ecnv npsiMoO nnv KOCBEHHO cTana Habniogaema vnu JocTynHa nHgopmaumsa o
TOM, YTO 0bsA3aTenbCcTBa OyAyT MorawieHbl, B TOM 4ucre B pybnsx B Cymme, 9KBUBaNEHTHON CTOMMOCTM 06A3aTenbCTB B NHO-
CTpaHHOW BamnTe, B OMpeAeneHHbli CPOK, CPOK HacTynneHust gedonta MoxeT ObiTb U3MEHEH (YBENMUYEH UMM YMEHbLLEH,

0ohopMmISIETCSt MOTUBUPOBAHHBLIM CY>KAEHUEM YNPaBsOLLEA KOMNAHWN).

roe:
RR (recovery rate) — oxuaaemblii NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMsiaTaM, NPUBOAMMBI areHTCTBaMu AN KaXAoro penTuHra B eXerofHbiX nccneioBaHusX.
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2.3.3. OGs13aTenbCTBa, B TOM YUCre MO BbiNnaTte KynoHOB Y AUBUAEHOOB, BbIpaXEHHbIE B MIHOCTPAHHOW BaniTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMASETCA Ha CYETE HOMMHANBHOIO AepXXaHns crneunanuavpoBaHHoOro Aeno-
3UTapus, OTKPbITOrO B UHbIX Aeno3uTtapusx, kpome HKO AO HP[, oueHuBatoTcs B obwem nopsigke, yctaHoBneHHom NMCYA M.
C partbl, kKorga npsMo Unu KOCBEHHO cTana Habnogaema unm AocTynHa nHgopmaumsi o ToM, 4To obsasaTensctea He 6yayT nora-
LEeHbI B pe3ynbTaTte B pesyrnbTaTte COObITUI, yKa3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NPU3HaTCa HaXoa4aLWMMUCS B COCTOSIHUN
AedonTta n LGD no atum obsasaTtenscTeam npuHumMaetcs pasHbiM 100% (peLueHne ochopmnseTcs MOTUBMPOBAHHBIM CYXXOAEHUeM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBMAETCA HAa CYETE HOMWHANBHOIO AepXaHus CneLuanM3anpoBaHHOIo Aeno3nTapus, OTKPLITOrO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosun NoATBEpXAeHNs KoOHeyHoro xpaHeHns B HKO AO HP[, oueHuBailoTcs aHanorm4Ho
.0bazaTenbcTBam, B TOM YMcre Mo BbinNnarte KynoHOB U AUBMAEHAO0B, B OTHOLLEHWM LieHHbIX Bymar, XpaHeHne KOTOPbIX OCYyLLeCTB-
NseTcst Ha CYETE HOMUHANBHOIO AePXXaHUs cneunannaMpoBaHHOro genosuTapus, otkpbitoro B HKO AO HPL.

3. OcobeHHOCTM onpeaeneHnsa akTUBHOIO pblHKA.

OnpefeneHne akTUBHOIO pbiHKA OCYLLECTBISIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMNb30BaHWUSA AaHHbIX nocnes-
Hero TOproBOro AHsi Ha TOProBbIX NMoLWaAkax He NPUMEHSIETCS B Cryyae, Koraa HeToproBbli AeHb (MM OTCYTCTBME TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB Nno pelueHnto baHka Poccmmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUSI
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UM UHBIMW COBBLITUAMM (COrMacHO MOTUBUPOBAHHOMY CYXXAEHMWIO ynpaBnstoLen
KOMMaHuK), CnocoBHbIMK CYLLLEECTBEHHO MOBMUSATL HA U3MEHEHWE CNPaBeATMBON CTOUMOCTU B TaKOW HETOProBbIV AeHb MO CPpaB-
HEHWIO C NocneaHUM TOProeeiM AHeM. B cnyyae, ecnv Bo3HMKLINE 06CTOATENLCTBA NPUMBOAAT K 3aTPYAHEHMNIO (HEBO3MOXHOCTH)
onpefeneHus crnpaBeaiMBoM CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCTaHOBUTL Bblgady, noralleHne u o6-
MEH MHBECTULIMOHHbIX NaeB NAaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT yNpaBnsioLwen komnaHum, 6es-
OTHOCMTENbLHO THNa NaeBoro MHBECTULMOHHOIO (PoHAa N HE3aBUCUMO OT (DaKTUYECKOro NPOBeAeHNs nNpoueayp no Bblgaye, no-
raweHuo 1 obMeHy MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMSA 0653aHHOCTY NO NPUOCTAHOBIEHMIO.

4. OnpegeneHne 6e3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW OnpeaeneHus aktyanbHbix 3HadeHun KB MockoBckor Gupxu, B kKa4ecTBe BPEMEHHOW anbTepHa-
TuBbLI 6€3PMCKOBON CTaBKuU AnA onpeneneHns cnpaBeannBor CTOMMOCTM 0693aTensCTB CO CPOKOM A0 noraweHunst He 6onee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, pacCcyuTbiBaeMas METOAOM MHTepnonsumMm (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime (nn6o craska RUONIA nocne npekpaweHuns pacyeta n nybnukaumm ctaskm MosPrime) nubo ROISfix Ha gaty
onpeeneHus cnpaBenvBoi CTOMMOCTHY, AN 0653aTenbCTB CO CPOKOM norawleHms 4o 1 roga — Ha ocHoBe ctaBok ROISfix Ha
haty onpefeneHusi cnpaBeafivMBoli CTOMMOCTU. BbiGop CTaBku B OTHOLLEHUM akTUBa YNpaBnsioLas KoMnaHns opopmnsieT Mo-

TUBUPOBAHHbIM CyXOEeHNEeM U NpeaoCcTaBndaeT ero B CI'IeLl,MaJ'IVI3VIpOBaHHbII7I nenosntapun.
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