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TEPMWHbI U OMNPEAENEHUA, UCNOJIb3YEMbIE B NPABUNAX OMPEOENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMNOHHLIN POHA, YKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowas KoMnaHus - opraHusaums, co3gaHHasi B COOTBETCTBUM C 3akoHogdaTenbcTBoM Poccuiickon ®egepauum 1 ume-
rowas NMLUEH3NIo Ha OCyLLIECTBIIEHNE AeATENbHOCTY NO YNPaBneHWio MHBECTULIMOHHBIMU (DOHAAMM, MAeBbIMU MHBECTULIMOHHLIMU
doHAaMU 1 HerocyaapCTBEHHbIMW NEHCUOHHBIMK (hoHAaMU. YNpaensioLwwas KoMmnaHusi AeNCTBYEeT Ha OCHOBaHWUK NpaBun goBe-
puTenbHoro ynpaeneHus MN®.

MHBeCTULUMOHHBLIA Nan — UMeHHas LieHHas bymara, yaocToBepsiolas Ao Bnagensua nas B npase cCO6CTBEHHOCTM Ha UMY-
LecTBo, cocTaBnstoLlee MN®, npaso TpeboBaTh OT yNpaBnsiioLLE KOMNAHUK HaAeXaLLero 4oBepUTENbHOro ynpasneHus MO,
npaBo Ha NONyYeHne AEeHEXHOW KOMMeHcauum npu npekpaieHu 4orosopa AoBeputenbHoro ynpasnenns MNM® co scemun Bna-
AenblaMn MHBECTULMOHHBIX naes aTtoro MNMU® (npekpatierun NMAD).

MpaBuna foBepuUTeNbLHOro ynpaBrieHUs nNaeBbiM MHBECTULMOHHBLIM ¢hoHaom (Mpasuna AY NMUP) — ycnoeusa goroesopa
JoBepuTenbHoro ynpasneHns NMA®, onpegensemble YnpasnsioLei KOMnaHuen B CTaH4apTHeIX (hopMax, COOTBETCTBYIOLLME TU-
NoBbLIM NpaBuniam goBepuTenbHoro ynpaenenus MO, yteepxaeHHbiM BaHkom Poccuu. Mpasuna OY MU, n nsmeHeHns u go-
NONHEHWS B HUX Nognexat pernctpaunm baHkom Poccun.

CtoumocTb 4YUCTbIX akTuBOB (CHYA) — BenununHa, onpepensiemasi B COOTBETCTBUM C 3aKoHodaTenscTBoM Poccuickon defepa-
LMK, KaK pasHuLa Mexay cToumocTbio aktneos MNN® (ganee — akTnebl) M BENMYMHON 0653aTenbCTB, NOAMEXaALLUX UCTTONTHEHUIO
3a cYeT yKasaHHbIX aKkTMBOB (fanee — 06s13aTenbCTBa), HAa MOMeHT onpeaeneHunst CHA MNo.

MpaBuna onpegeneHus CYA - nokanbHbI akT ynpasnsitowlern komnanmm NMN®, yctaHaBnvBaroLwmuin Nopsaok U Cpoku onpeae-
nexHna CHA, B TOM 4ncne nopsgok pacyeta cpegHerogosort CHA MNP, onpeneneHus pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsigok onpeaeneHns CTOMMOCTM UMYLLLECTBA, NepPefaHHOro B ONnaTy MHBECTULIMOHHLIX NaeB. CnpaBeanuBast CTo-
MMOCTb UMYLLIECTBA, NepeAaHHOoro B onnaTy MHBECTULMOHHBIX NaeBs, onpeaensieTcsi ¢ y4eToM anroputMOB OLEHKW, NPeayCcMoT-
peHHbIX B HacTosLwmx Mpasunax onpegenexHuns CHA.

MC®O - mexpgyHapoaHble cTaHgapTbl huHaHcoBOW oT4eTHOCTU. OnpeaeneHve cnpaseaiMBo CTOMMOCTU akTUBOB U BENNYWHBI
06513aTenbCTB MPOM3BOAUTCA B COOTBETCTBMU C MexayHapodHbiM cTaHg4apTom dumHaHcoBol otdeTHocTH (IFRS) 13 "OueHka
crnpaBeanuBoin CTOMMOCTU", BBEAEHHbIM B eNCTBMNE Ha Tepputopumn Poccuinckon ®egepaumm nprkasom MuHucTepcTsa mHaH-
coB Poccuiickonn ®egepauun ot 28 aekabpsa 2015 roga Ne 217H «O BBegeHuM MexayHapoaHbiX CTaHO4apTOB (OMHAHCOBOW OT-
YeTHOCTU U PasbscHeHu MexayHapoaHbIX CTaHAapTOB (pMHAHCOBOW OTYETHOCTM B AeNcTBME Ha TeppuTtopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHUU YTpaTUBLUMMU CUITY HEKOTOPbIX NPMKa30B (OTAENbHbIX MONOXeHU Nnpukasos) MuHucTepcTea donHaHCOB
Poccuiickon ®epepaummn» ¢ yyetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®epgepauum ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUMN C AEWCTBYIOLIMM 3aKOHOAATENbCTBOM B OTHOLLEHWUN
naeBbIX NHBECTULMOHHbBIX POHAOB.

CnpaBegnuBas CTOUMOCTb (PMHAHCOBOIO aKTUBa (CbVIHaHCOBOFO 06ﬂ3aTeanTBa) - 9TO LUeHa KoTopasa MOXeT ObITb nony-
YeHa npu npoaake aktmBa Uinu ynnadeHa npu nepegade obsa3aTenbcTBa B pesynbTaTe CAenKu, 3aKYeHHON MeXay He3aBucu-
MbIMU, XOpOLLO OoCBeAOMJIEHHbIMU U HE ,D,eIZCTBYIOLIJ,VIMM noa AaBneHnem ob6CToSATEeNbCTB CTOpOHaMn, Ha OCHOBHOM UK Hanbo-
iee BbIrOOHOM pbIHKE Ha OaTy OLUEeHKM B TEKYLLUX PbIHOYHbLIX YCITOBUAX. CI'IpaBe,lJ,J'IVIBaﬂ CTOMMOCTb pacCynTbiBaeTcA be3 yyeTa
3artpart nNo caernke, 3atpaTt Ha TPaHCNOPTUPOBKY, N HANoroe, BKIMKOYEHHbIX B CTOMMOCTb CAEJIKWN.

CnpaBe,qnleaﬂ CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeneneHa npu crnegyrwnwmnx ycrnoBuax:

® KOTMPOBKA (PMHAHCOBOrO MHCTPYMEHTa MyGnMKyeTcs Ha OCHOBHOM UMW Haubonee BbIrOOHOM PbIHKE AaHHOFO MHCTPY-
MEHTa;

e [eHexXHble MOTOKW B OTHOLIEHUM OONTOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

® CyLLEeCcTBYeT Mofenb OLEHKU, UCXOAHbIE AaHHbIe AN KOTOPO MOXHO OLEHUTL JOCTOBEPHO.

Ha6bnropaemas 1 goctynHas 6upxeBas nnowanka — TOpropas nroLagka pocCUACKON U (MNn) MHOCTPaHHOM Bupxu, 3akpen-
nexHas B NMpasunax onpegenexHusa CHA k koTopown y YnpasnsioLwen KoMnaHum ecTb OCTYM, Kak HanpsiMyto, Tak 1 Yyepes puHaH-
COBbIX NOCPEAHMKOB. YKasaHHble BupxeBble NNOLLAAKN NPUBEAEHbI B MPUMOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ aktTueomMm mnu 06s3aTenLCTBOM npoBoaATCA C [OCTaTOYHOM 4acToTOM N B
[0oCTaTo4YHOM 06bemMe, No3BoNsALWEM nosnyyaTb UHOpMaLMIo 00 oueHKax Ha NMOCTOSIHHOM OCHOBE, KOMMNaHUsA UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OLEeHKU, He Bceraa ToT PbIHOK, Ha KOTOPOM KOMMaHUA 00bIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 vyucna aKTI/IBHbIX) C HanbonbLlMM Ans COOTBETCTBYHOLLEro aktnea unm obsi3aTenbLcTBa 06LEMOM
TOProe 1 ypoBHeM akKTUBHOCTW.

KpeAnTHbIN pUck — PUCK BO3HMKHOBEHUA NOTEPb (y6bITKOB) BCrneacTBMe HEUCNONMHEHUA KOHTPpareHToM obs3aTenbLCTB MO A0ro-
BOpY, BKIO4Yaa HeonmaTty KOHTpareHToM OCHOBHOro gonra nwunu NPOLEHTOB, NPUYUTAIOLUXCHA B YCTAHOBSEHHbIN JOTOBOPOM
CpPOK, a TakXe B pe3dylbTate NaMeHeHNA OLEHKAN erJJ,VITOCI'IOCO6HOCTVI (er,lJ,VITHOFO pVICKa) KOHTpareHTta (3MVITeHTa).

KpeAWTHbIA PENTUHT — MHEHWE HE3aBUCKHMOTrO PEMTUHIOBOIO areHTCTBa O CMOCOBHOCTU PEUTUHIYEMOro NnLa UCNOMHATL Npu-
HATble Ha cebs1 PrHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnocobHOCTN, (NHAHCOBOW HaAEXHOCTHN, PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXXEHHbIM C UCMOMb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBou LUKane.
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YPOBHM LieH Npu onpedeneHnm crnpaBeniMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaAapToM u-
HaHcoBon otyeTHocTu (IFRS) 13 «OueHka cnpaBegnuBon CTOMMOCTM», BBEAEHHLIM B AENCTBUE Ha Tepputopun Poccuiickoi
Penepauum npukasoMm MuHuctepcTea dpuHaHcos Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIX
cTaHoapToB (pMHAHCOBOW OTYETHOCTU U PasbsacHeHun MexayHapoOHbIx cTaH4apTOB (PMHAHCOBOW OTYETHOCTU B AEWCTBUE Ha
TeppuTopun Poccuickon ®egepaumm n 0 NpusHaHMM yTpaTUBLLMMU CUITY HEKOTOPbIX NMPUKa30B (OTAENbHbBIX NMOMOXEHWIA NpUKa-
30B) MuHuctepcTtea uHaHcoB Poccuickon ®epepaummn”.

UcxopHble aaHHbIe YPOBHA 1 - LeHOBblE KOTUPOBKM (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN UOEHTUYHbIX
aKTUBOB UNK 0653aTENbLCTB, K KOTOpPbIM OpraHn3auna nmeeTt 4OCTyNn Ha AaTy OLEHKW.

UcxopHble aaHHbIEe YPOBHA 2 - UICXOAHbIE AaHHble, KpOME LIeHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIE ABASOTCA
HabngaembiMu, npAMoO Unn KOCBeHHO, B OTHOLLEHU onpenerieHHOro aktmea unm obsasarenbcTBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnogaeMble UCXOAHbIEe AaHHbIE B OTHOLLEHUM onpeneneHHoro aktuea nnu obsizaTenbcTBa.

OnepaunoHHas pebuTopckas 3af0MmKeHHOCTb — AebuTopckas 3aJ0MmKeHHOCTb KOHTpareHTa, Bo3HuKatoLwasi B Xoae Hopmarb-
HOro ONepaLMoHHOro LiMKna, koTopas byaeT noralleHa B Te4EHNE CPOKOB, YCTAHOBIEHHLIX B HAacTosLWwmx MNpaBunax onpegenexHus
CYA. lonycTMble CPpOKM MPOCPOYKN, YCTAaHOBIEHHbIE A1 ONePaLVOHHON AeBUTOPCKON 3a0IMKEHHOCTU, HE AOMKHbI MPUBOANTD
K NMpu3HaHuio 6e3HaaexHON K MOryyYeHno 3aJ0MKEHHOCTH, a Takke K 06eCLeHeHNI0 3a40MKEeHHOCTU. Takas 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnstoLle KOMNaHNen B NOMHOM 06beMe B CPOKM, YKNaAblBalOLMECS] B HOPMAIbHYIO PbIHOYHYH (Unn
BHYTPEHHIOIO) NPaKTVKy B3aMMOOEWCTBUS C KOHKPETHbIM BMAOM OeOMTOPCKOW 3ad0IMPKEHHOCTU. YCTaHOBMEHHbIE CPOKM MpO-
CPOYKU M UCMOSHEHNs 00s3aTeNnbCTB HEe AOMKHbI NPEBbILATb PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpaBnsioLLen KOMMaHnu.

JkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKyMeHTanbHO odopMIeHHoe npodeccnoHansHoe cyxaeHue Ynpaensto-
e KoMNaHuK, coagepxalliee 060CHOBaHHbIE pacyeThl U BbiBOAbI 06 OLEHKe CNpaBeaIMBON CTOMMOCTM aKTUBOB, O BENNYUHAX,
MCMoNb3yeMbIX B pacyeTe crnpaBeffiMBO/ CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHWAX NPU3HaHWS/NpekpaLLeHnss NpU3HaHns akTu-
BOB/00S13aTENBLCTB, O BbISBIIEHHbLIX NPU3HaKax BO3HUKHOBEHWSI KPEAUTHBIX PUCKOB U NPOYNX 06CTOATENLCTBAX, KOTOPLIE BAUSIOT
Ha OLIeHKy cnpaBensimBor ctoumocTtn B cootBeTcTBUM ¢ MCPO 13. MprMeHeHMe Takoro Cy>kaeHnss 4oNyCcTMMO B Crny4dasix, ycta-
HOBMEHHbIX HacTosAwmMu MpaBunamm onpegenexHusa CHA.

OBLUME NOJIOXXEHUA

Hactoswwue lMpaBuna onpeaeneHns CTOMMOCTU YACTbIX akTMBoB OTKPbLITOro NnaeBoro MHBeCTULIMOHHOTO choHAa pbI-
HOYHbIX PMHAHCOBBLIX UHCTPYMEHTOB «llepBas - FnobanbHbIN» (fanee — MNN®) paspaboTaHbl B COOTBETCTBUU C YKazaHNeEM
Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX poHaax» N 156-P3 ot 29 HosiGpst 2001 roga (aanee -
depnepanbHbii 3akoH "O6 MHBECTULMOHHBLIX (hoHAAX") U MPUHATEIMU B COOTBETCTBUMN C HUMU HOPMATUBHBLIMW aKTaMu.

Hactosawwe MNpasuna onpegenexHma CHA coctaBneHbl B COOTBETCTBUM ¢ MexxayHapoaHbIMU CTaHAapTaMu UHaHCO-
Bon ot4yeTHoCcTN (MCPO), BBeAeHHbIMN B AelicTBME Ha Tepputopun P® B yactu, He NpoTuBOpeyallen AenCcTByoLEeMy 3aKOHO-
patenbcTtBy PO.

Hactosawwe MNpaeuna onpegenexHms CYA BcTtynatot B cuny ¢ 03 anpens 2023 roga.

Hactosawwe MNpaeuna onpegenexHms CYA onpeaensioT:

*  nepuoamnyHocTb onpeaeneHus CHA 1 Bpemsi, No COCTOSHMIO Ha KoTopoe onpeaensietca CHA, nopsigok onpegeneHus
cpeaHerogoson CHA MNAN®;

*  KpuTepuu Npu3HaHWs (NPekpaLleHnsi Npu3HaHKs) akTUBOB (06583aTenbCTB);

e MeToAbl ONpefernieHns CTOMMOCTM aKTMBOB M BENUYMH 00683aTENbCTB, MOAENM OLEHKM CTOMMOCTU LieHHbLIX Gymar B 3a-
BUCUMOCTW OT B1Aa aKTUBOB;

*  MOpsSAOK NPU3HAHUSI PbIHKOB aKTUBOB M 06s13aTENbLCTB akTUBHBLIMU;

e  kputepum Bbibopa cnocoboB 1 Mogenen oLeHKM CTOMMOCTH B 3aBMCMMOCTM OT BUOOB akTUBOB M 00513aTENbCTB, a Takke
nepeyveHb aKkTMBOB, NOAJSIEXALLMX OLIEHKE OLIEHLLMKOM, Y NEPUOANYHOCTL NPOBEAEHMUS TAKOWN OLIEHKU;

*  MOpSAOK KOHBEPTaLUM BENUYMH CTOMMOCTEN, BbipaXKEHHbIX B O4HOW BantoTe, B APYryl0 BanoTy;

*  nopsiaok hopMMpPOBaHUS pe3epBa Ha BbINnaTy BO3HArpaXaeHusl, MpeayCMOTPEHHOro COOTBETCTBYHOLWMM nuuam [Mpa-
Bunamu Y MN®;

*  MOPSAOK YPErynMpoBaHMs pasHormacuin Mexay ynpaBnsoLwen KOMnaHuen u cneumanmanpoBaHHbIM Aeno3ntapuem npu
onpefeneHnun CToMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegenexnss CHA moryT Takke onpefensitb NOPSAOK OCYLLECTBMEHNS MHbIX NMpoueayp B LEensix pacyeta
CYA MN® 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas NMU® B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENbLCTBOM U HOpMa-
TMBHbIMK akTamu BaHka Poccun.
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N3meHeHnsa n gononHenns B HacTosiwwme MNpasuna onpegeneHus CHA mMoryT ObiTb BHECEHBI B CIyYasix, yCTaHOBIEH-
HbIX HOPMaTMBHbLIMW NPaBOBbLIMU akTamu. B cnyyae Heobxo4MMOCTM BHECEHNS M3MEHEHWIn 1 AononHeHun B MNpasuna onpepae-
neHus CYA K HMM npunaraeTcs NOsICHEHWE NPUYUH BHECEHUS TakMX M3MEHEHWI U OOMNOMHEHW 1 yKa3blBaeTcs garta Havana
npUMeHeHUs U3MEHEHUI U JOMONMHeHW B HacTosilwme lNMpasuna onpegeneHusa CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOQHETOOBOW CYA MU®

CUYA onpepensieTcs kak pasHuua Mexagy CTOMMOCTbO Bcex akTneoB [N (ganee — akTuBbl), 1 BENUYMHOW BCeX 005-
3aTenbCTB, NoANEXaLUMX UCMONTHEHUIO 3a CHET YKa3aHHbIX aKTMBOB (Aanee — 06s3aTenbCTBa), Ha MOMEHT onpeaeneHnst CHA.

CYA NN onpepensieTcst No cocTosiHUio Ha 23:59:59 paThl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX AN yNpaBnsiowei KOMNaHUM NCTOYHMKAaX, BHE 3aBUCUMMOCTM OT YaCcOBOro Mosica.

CYA onpegensieTcs He no3gHee paboyero oHS, CriefQyloLwero 3a AHEM, MO COCTOSTHUIO HA KOTOPbIV OCYLLECTBIISIETCS
onpegenexHve CHA.

CYA NN onpepensetcs:

. Ha AaTty 3aBepLueHus (OKoHYaHus) dopmunposarus MANS;

. nocre 3aBepLueHnsi (OKOoHYaHus1) hopmupoBaHus MAND - kaxabii pabounii oeHb;

. B CryyYae NpUOCTaHOBIMEHNS Bblgayu, NoraleHns 1 obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
[auu, norawieHust 1 obMeHa;

. B cny4yae npekpatleHus MND® - Ha aaTy BO3HWKHOBEHUSI OCHOBAHMWS €ro NpekpaLleHns U Ha nocneaHuin pabounii AeHb
KaXkOoro KaneHgapHoro mMecsila 4o KarneHgapHoro Mecsiua, NpefllecTBYHOLEro Mecsilly, B KOTOPOM NaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa MNMNAN.

CpepHerogosast CHA MU (ganee — CITCYA) Ha ntobor aeHb onpeaensieTcs kak oTHoweHne cyMMbl CHA Ha Kaxabiv
pabouunit feHb KaneHgapHoOro rogaa (ecnu Ha pabounii AeHb kaneHgapHoro roga CYA He onpegensinach - Ha NocnegHWUin AeHb ee
onpeneneHus, NpeaLecTBYOLMIA TaKOMY AHI0) C Ha4Yana roga (c AaTbl 3aBepLUeHUs] (OKOHYaHUs1) (POPMUPOBAHUS MAEBOIO WH-
BECTULMOHHOrO dhoHaa) oo aatel pacyeta CITCYA k yucny paboumnx gHewn 3a 3TOT nepuoa.

B uensx onpegeneHuna CI'CYA gaton, 3a koTtopyto onpegensietcs CHA MNP, noHnmarotcs Bce aathl onpegeneHus
CYA MUN®, ykasaHHble B HacToswux MpaBunax onpegenexus CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NP onpegenstoTcs ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3ansiToi, C NPUMMEHEHNEM MpaBUI MaTEMaTUYECKOrO OKPYriieHus B BantoTe onpeaeneHns CHA
B cooTBeTCcTBUM C Mpasunamu Y MNP, gencreyowmmmn Ha gaTy onpegenenns CHA.

KPUTEPUU NPU3HAHUA (MPEKPALUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyembii MAD B pesynbTaTe NpoLUnbix COOLITUN, OT KOTOPOrO OXMUAAETCA NPUTOK KO-
HOMMWYECKUX BbIrof, B ByayLueM.

AKTVBbI NMPU3HAIOTCS B TOM CIly4ae, €Cr OHW MOMyYeHbl B pesyribTate NpoLwsbiX COBbITUIA, KOHTponupyeMbl, NMAN®
HeceT BCe OCHOBHbIE PUCKM, U OXMAAET MoMy4YnUTb BCE OCHOBHbIE BbIFOAb! OT UCMOMb30BaHUS AaHHbIX aKTUBOB B ByaylueMm, a ux
CTOMMOCTb MOXeT ObITb HAAEXHO onpeaeneHa.

0O06s3aTenbLCTBO — 3TO cyulecTByowlasn 00a3aHHOCTb, BO3HMKaOLLas N3 npoLbIX cobbITuin, B pe3ynbTaTte NCNOJTHEHUA
KOTOpOIZ oxumpaaeTcs BblObITUE M3 DoHaa pecypcos, 3aKno4varLwmnx B cebe 3KOHOMUYECKUe BbIroabl.

Kputepum npusHaHus (NpekpalleHnst NpusHaHus) akTUBOB U 06s13aTenbCTB NpeacTaBneHsl B Mpunoxernum 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIbBCTB

CTOMMOCTb aKkTMBOB M BenuuMHa 006s13aTenbcTB onpegenarTca no CI'IpaBeD,ﬂMBOIZ CTOMMOCTM B COOTBETCTBUU C
MCa®O.

CTOMMOCTb aKTBa MOXET ONnpeAensiTbCs Ha OCHOBaHUM OTYETa OLIEHLLMKA, E€CTIN TaKoW OTYET COCTABMEH OLIEHLLMKOM,
B OTHOLLIEHMW KOTOPOIO CO CTOPOHbI CAMOPEryrnMpyeMbIX OpraHM3aLuii OLEHLLMKOB He NPUMEHSINIUCE B TEYEHWEe ABYX NET B KOMK-
YyecTBe OBYX U Gonee pa3 Mepbl AUCLUNIIMHAPHOIO BO3AENCTBMS, NpeaycMoTpeHHble GeaepanbHbiM 3akoHoM "OG OLeHOYHOW
aeaTtenbHocTy B Poccuiickon Gepgepauun”, a Takke BHYyTPEHHUMWU AOKYMEHTaMK CaMOpEerynnpyemMblX OpraHn3aunii OLEHLLMKOB,
N CTaX OCYLLECTBMNEHMS OLEHOYHOW AesATENbHOCTM KOTOPOro COCTaBMsieT HE MEHee Tpex NeT, a Tak e UMeLUM kBanudmka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaNpaBreHNIo OLIEHOYHOW AesATeNbHOCTY.

B crnyyae onpefeneHns CTOMMOCTM akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKM CTOMMOCTU AOIMKHA OblTh He
paHee LWecTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KoTopyto onpeaensietcss CHA. MNpy 3ToM CTOMMOCTb akTMBa onpeaensercs
Ha OCHOBaHWM AOCTYMHOIO Ha MOMeHT onpeaenexHns CHA oTyeTa oUEeHLLMKa C OaTol oLeHKkM Hanbonee 6nuskon k gate onpe-
JerneHusi CTOMMOCTM akTuBa, COCTaBMEeHHOro ¢ cobrntofeHnem TpeGoBaHNiA HOPMaTUBHbLIX MPABOBLIX aKTOB.

Ha ocHoBaHMM 0TYeTa OLEeHLIMKa onpeaensieTcs cnpaBeanvMBasi CTOMMOCTb MO CreAyoLLMM akTUBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmmMm Mpasunamu onpegenexdus CHA oTcyTCTBYHOT MHbIE Cro-
COObl OLIEHKM;
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L4 ,D,eﬁVlTOpCKaﬂ 3aA40JKEeHHOCTb, B Clly4ae Hann4duna npu3HakoB obecLeHeHNA 1 HEBO3MOXXHOCTU NPUMEHEeHNA NHbIX Me-
TOAOB onpeneneHnsa CﬂpaBeD,ﬂMBOIh CTOMMOCTW.

MOMOENN OLUEHKUA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANS LEHHOW Bymaru, JONYLLEHHON K TOpram Ha POCCUIACKOW UM MHOCTpaHHOW Bupe npuaHaeTcs
OOCTynHas n Habnogaemas bupxxesas nnoLwlagka B crnyyae ogHOBPEMEHHOTO COBMIOAEHNS HUXKENepPeYMCNeHHbIX YCIOBUIA:
®  LeHHaa Gymara gonylieHa K TopraM Ha pOCCUMCKOM UM MHOCTPaHHOM bupxke, npuBeaeHHon B MNpunoxeHun 2;
®  Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpeneneHnsi cnpaBeaiMBoi CTOUMOCTHY;
e konunyecTBo caernok 3a nocnegHue 10 (OecsTe) Toprobix aHen — 10 (JecaTb) n 6onee;
®  COBOKYMNHbIV 06bem caenok 3a nocnegxve 10 Toproeeix AHern npesbicnn 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLWNIA pybneBbI aKkBUBanNeHT no Kypcy baHka Poccun Ha gaTy onpeneneHns akTMBHOTO pbIHKa,
ecnv o6beM caenok onpeaeneH B MHOCTPaHHOW BantoTe).
B cnyuae, ecnu Ha gaTy onpegenexus CHA Ha kakon-nmbo 6upke He NPoOBOAUNMCH TOPIK, AN ONpeAeneHns akTUBHO-
CTM1 PbIHKa NCMONb3YTCA AaHHbIE 3TOW OMpXK No nocnegHemy GnvkanieMy TOProBoMy OHH0.

[ns oueHKn cnpaBeasiMBO CTOUMOCTU LIEHHbIX 6y|\/|ar OCHOBHbIM PbIHKOM MpU3HaeTCA:

OCHOBHOM PbLIHOK ANA LeHHbIX 6ymar B
uensax HactosAwmx NMpaBun onpegene-
Hua CYHA

Mopsaaok NpU3HaHUA pbiHKa OCHOBHbIM

OnsA poccUMCKUX LeHHbIX 6ymar. Ons
o6nurauuMi BHEWHUX OOGNUraLMOHHbIX
3anmoB Poccuickon ®depepauum, pon-
roBbiX LEHHbIX OyMar MHOCTPaHHbIX
rocyaapcTB, eBpooGnuraumMm  MHo-
CTPaHHbIX 3MUTEHTOB, AOJNITOBbLIX LIE€H-
HbIX 6yMar MHOCTpaHHbIX FOCyAapcTB,
LeHHbIX Oymar mMeXxayHapoAHbIX u-
HaAHCOBbIX OpraHW3auum, AoNYLEeHHbIX
K TOpraMm Ha pPOCCUWCKOM OupxeBOMn
nnowaake

MockoBckasi 6|/|p>|<a, ecnu Mockosckas 6|/|p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupxa He SIBNSeTCs aKTUBHBLIM PbIHKOM — POCCUR-
ckas bupkeBasi NnoLwaaka M3 Ymcna akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLUMiA 0BLLMI 06bEM CAEMNOK MO KOMMYECTBY LieHHbIX Bymar 3a nocnepa-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMK 06 06 beMe CAENOK MO KONMMYECTBY LIEHHLIX Bymar
ucnonb3yeTcs nHgopmaums 0b ob6beme caenok B AEHEXHOM BbipaxeHun. MNpu
paBeHCTBe OObeMa CAENOK Ha PasfUYHbIX TOProBbIX MAOLLaZAKax OCHOBHbIM
PbIHKOM CUMTaETCsA TOproeas nnowaaka ¢ HanbonbLWMM KONMYECTBOM CAENOK 3a
OaHHbIM Nnepuoa.

[N HOCTPaHHbIX LIEHHbIX Gymar u
LieHHbIX bymMar MeXxayHapoAHbIX KOM-
naHumn

MHocTpaHHas nnu poccuiickasi Gupka 13 Ynicna akTUBHbLIX PbIHKOB, MO KOTOPOM
onpepgeneH HanbonbLwnii 06K 0GBEM CAENOK MO KONMYECTBY LIEHHbIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX QHEMN.

Mpu oTcyTcTBMM MHDOPMaLMK 06 06 beMe CAENOK NO KONMMYECTBY LIEHHLIX Gymar
ucnonb3yeTcs nHgopmaums 0b ob6beme caenok B AEHEXHOM BbipaxeHun. MNpu
3TOM BenUYMHLI 06beMa caernok B BanoTe KOTUPOBKU NepeBoasATcs B pyonu no
Kypcy BaHka Poccun Ha paty onpegenennst CHA. MNpu paBeHcTBe obbema cae-
TNOK Ha PasnnyHbIX TOProBbIX NOLWaaKkax OCHOBHBIM PbIHKOM CYMTaEeTCs TOpro-
Bas nroLagka ¢ HambomnbLUNM KONMYECTBOM CAENOK 3@ AaHHbIA Nepuog.

Ona oonurauni BHeLWWHUX 06UraumoH-
HbIX 3aMmMoM Poccuinckon Pegepauumm,
OONroBbIX LleHHbIX GyMar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnuraumn MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LieH-
HbIX 6ymMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX OyMar MexxgyHapoaHbix du-
HaHCOBbIX OpraHu3auun, ons KOTopbIX
OTCYTCTBYeT LieHa aKTUBHOW poCCUi-
CKoM OupxXeBoW nnowanku

BHeOUpxeBOM PbIHOK.

[nst oueHkn CI'IpaBeD,J'IVIBOIh CTOMMOCTU LUEeHHbIX 6ymar NCNonb3yrTCcA Moaenn oUueHKN CTOMMOCTU LUEeHHbIX 6ymar, ansa
KOTOPbIX OnpeAeneH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHbIX 6ymar, 051 KOTOPbIX HE onpeaesieH akTUBHbIN Pbl-
HOK, a TakKKe Moaesn OUueHKN, No KOTopbiM onpeneneH aHarnormyHbl akTuB.

Mopaenu oLeHKM CTOMMOCTU LieHHbIX Gymar, A4ns KOTOpbIX onpeaensaeTcs akTUBHbIN 6UpPXXeBOW PbIHOK (1-1 ypoBeHb)
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LleHHbIe 6ymarun

Mopsapok onpeneneHusi cnpaBegiiMBon CTOMMOCTH

LleHHas 6ymara poccuit-
CKOro aMuTeHTa (B TOM
yuncre UHBECTULIMOHHbIe
nav poccUMUCKUX naeBbIX
MHBECTULIMOHHbLIX (pOH-
AOB, UNOTeYHble cepTh-
cdukaTbl yyacTus, aeno-
3UTapHble pacnucku)

Ona o6nuraumm BHeLWHUX
00GNUrauMoHHbIX 3aMMOM
Poccuinckon ®egepaumm,
AONroBbIX LIeHHbIX 6ymar
MHOCTpPaHHbIX rocy-
AapcTB, eBpooGnurauum
MHOCTPaHHbIX  3MWUTEH-
TOB, OONroBbIX LEHHbIX
6ymar MHOCTpPaHHbIX roc-
yaapcTB, LeHHbIX Gymar
MeXAYHapoAHbIX (huHaH-
COBbIX OpraHusauumn, go-
NyweHHbIX K TopramMm Ha
poccurckon GupxxeBon
nnowaake

Onsa UeHHbIX 6ymMar poCCMUCKMX 3MUTEHTOB, 3a UCKITHOYeHUEM oGnuraumMmn pocCUMCKUX
3MUTEHTOB.

[ns onpeneneHvs cnpaBeAnnBoi CTOMMOCTM UCTIONb3YHTCS LIEHbI OCHOBHOTO pbIHKa (13 Yncna
aKTUBHBIX POCCUIACKMX BUPXK), BbiGpaHHbIe B criegytoLiem nopsigke (yobiBaHUs NpuopuTeTa):

®  LleHa 3aKpblTUS HA MOMEHT OKOHYaHWs1 TOPrOBOWM CECCUM POCCUICKON BUPXKM Ha aaTy
onpepeneHust CHA npu ycnoBuu NoATBEPXKAEHUS! €€ KOPPEKTHOCTY;

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIe 06 06GbeMe TOProB 3a AeHb
1 06beM TOProB HE paBeH HYIO U Takasi LieHa 3aKpbITUSl He paBHa HyrHo.

®  CcpeAHeB3BelUEHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUU POCCUIMCKON BUpPXU
Ha gaty onpefeneHus CYA;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOPrOBOW CECCUMN POCCUIACKON BUpXKM Ha aaTy
onpegenenns CHA npu ycrnosun NoaATBEPXAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeneneHHas Ha aaTy onpeaenenus CHYA, npusHaeTcs KOPPEKTHOW, ecnu oHa
HaxoauTCsl B UHTEPBare Mexay MUHUMarbHOW 1 MakCcUManbHOW LieHaMu COENOK Ha 3Ty xe aaTy
3TOW e Bupxu;

Ons o6nuraumii poCCUMCKUX IMUTEHTOB. [1nA o6nuraumMin BHeLWHNX 06NUrauMoHHbIX 3ai-
moB Poccuiickon Pepepaumm, AONroBbIX LeHHbIX 6yMar MHOCTpPaHHbIX rocyaapcTB, eB-
poo6nurauuini UHOCTPaHHbIX 3MUTEHTOB, AOMTOBbIX LIEHHbIX GyMar MHOCTPaHHbIX FOCy-
[apcTB, LeHHbIX 6ymar MexayHapoAHbIX (PMHaHCOBbLIX OpraHu3auui, AONYLIEHHbIX K
TopramMm Ha poCCUMCKOM OMpxeBOM NroLljaake

[ns onpenenexHvsi cnpaBefnUBON CTOMMOCTU UCMONb3YHTCS CeayoLlne LieHbl OCHOBHOIO
pbIHKa (M3 YMCna akTUBHBIX POCCUMINCKMX B1pX), BbibpaHHbIe B cnepytoLem nopsiake (yobiBaHus
npuopuTeTa):

e  CcpeAHeB3BeLlUEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBON CECCUM POCCUCKON
Oupxu Ha gaty onpenenexust CYA;

®  pblHOYHAsA LeHa (2) HA MOMEHT OKOHYaHWs TOProBOW CECCUWM POCCUICKOW BUPXK Ha
naty onpegeneHus CHA.

CnpaBegnueas CTOMMOCTb JOJSITOBOW LIEHHOW Oymaru onpefensietcs ¢ y4eTOM HaKOMMeHHOro
KyrNOHHOro goxoAa Ha gaty onpefeneHus CHA.

Ecnu Ha paTy onpepeneHus CYA OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKa, ANA onpeneneHnd
crnpaseanuBon CTOMMOCTU LIEHHOM 6YMaI'VI NPUMEHAKTCA MoAeNN OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YpOBHS, 32 UCKMOYEHUEM Cry4vasi, Koraa OTCYTCTBUE PbIHOYHbIX LEH oGycnoaneHo
HEeTOproBbIM AHEM OCHOBHOIO pblHKa. B aTOM criyyae Ha gaty onpegeneHus CYA AonycTtumo
MCnonb3oBaTh LeHbl NocriefHero ToproBoro AHs OCHOBHON 6VIp)KVI.

LleHHas 6ymara nHo-
CTpaHHOro aMUTEHTa U
MeXayHapoaHow Komna-
Huu (B TOM uYucne geno-
3UTapHas pacnucka)

[ns onpeneneHust cnpaBeasivBovi CTOMMOCTY UCMONb3YETCs LieHa 3aKpbITUSi OCHOBHOTO pbIHKa
Ha gaTty onpegenexuss CHA npu ycrnoBuu noaTBepKAeHUS: e KOPPEKTHOCTU.

LleHa 3aKpbITUS MPU3HAETCS KOPPEKTHOM, ECIM PacKpbIThl AaHHbIe 06 06beMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH HyIio.

Ecnu Ha paTy onpepeneHuss CHA OTCYTCTBYIOT LIEeHbl OCHOBHOMO PblHKA, ANS onpeaeneHus
cnpaBeasnivBoi CTOMMOCTU LieHHOW ByMaru NpUMEHSIIOTCSt MOLENMW OLEHKU CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHsi.

Ecnu Ha paTy onpepeneHus CYA OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKa, AnA onpeneneHnd
crnpaseannBon CTOMMOCTU LIEHHOM 6YMaI'VI NPUMEHAKTCA MoAeNN OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YPOBHA, 3a UCKIKOYEHNEM Ccry4ad, Korga oTCyTCcTBME PbIHOYHbLIX LUEH o6ycnosneHo
HEeTOoprosbiIM gHEM OCHOBHOIO pblHKA. B atom cny4dyae Ha aaty onpeneneHus CYA ponyctmuMmo
MCnonb3oBaTh LeHbl NocriefHero ToproBoro AHs OCHOBHON 6VIp)KVI.

Mopaenu oLeHKU CTOMMOCTM LieHHbIX 6ymar, Ans KoTopbiX onpeaensaeTcs akTUBHbIA BHEOGUPKEBOW PLIHOK Mnu Ans
KOTOpPbIX UMeKTCA HabnaaemMble AaHHbIe B OTCYTCTBUM LieH 1-r0 YPOBHA (2-1 YpOBEHb)

LleHHbIe 6ymaru

MopsAaok onpeaeneHus cnpaBeanMBoO CTOMMOCTHU
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LieHHas 6ymara poccuii-
cKoro ammuTeHTa (3a uc-
KIMIOYeHneM NHBECTULIN-
OHHbIX NaeB POCCUNCKUX
naeBbIX MHBECTULIMOHHbIX
choHAOB, UNOTEYHbIX Cep-
TUPMKaTOB yyacTus), Ao-
neBas LeHHas 6ymara
MHOCTPaHHOIO 3MUTEHTA,
a TaKxKe akuMu mexayHa-
POAHbIX KOMNaHUN

CnpaBegnuBasi CTOMMOCTb aKLMMK, 0GpaLLaloLLMXCsl HA POCCUMCKUX Y MHOCTPAHHBIX hOHIO-
BbIX GUpXKax, onpenenseTcss B COOTBETCTBMU C MOAENbIO OLEHKW, OCHOBAHHOMW Ha KOPPEKTU-
poBKe uctopuyeckon ueHol (mogens CAPM).

[aHHas KoppeKkTMpoBKa NMpUMEHSAeTCs B Cliyyae OTCYTCTBUS Habnoaaemol LieHbl B TedeHne
He Bonee gecATn pabouunx aHel (ganee Ucrnonb3yeTcst 3 ypOBEHb OLIEHKM).

[nsa uenen oueHKM cnpaBeannBoN CTOMMOCTY UCMOSb3YeTCs CpaBHEHWE ANHAMUKN JOXO4HO-
CTW 3a onpegeneHHbI MPOMEXYTOK BPEMEHN aHanM3MpyemMoro hMHaHCOBOrO MHCTPYMEHTA C
AVHaMUKOW PbIHOYHBIX MHAMKATOPOB. B kayecTBe pbIHOYHOIO MHAMKaTOpa (6eHumapka) akumn
POCCUICKNX SMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckon Bupxu (IMOEX).

B kayecTBe pbIHOYHOMO MHAMKaTOpa (6eHYMapKa) akUM MHOCTPaHHbLIX AMUTEHTOB U AEen03u-
TapHbIX PacnnCcok, TOPryeMblX Ha MHOCTPaHHbIX GUpKax, UCNonb3yeTcsl MHAEeKC BUpku, Ha Ko-
TOpOI onpefeneHa cnpaBeanvBas LeHa YpoBHsi 1 uepapxum cnpaBeanmBoi CTOMMOCTU AaH-
HOW LieHHOM GyMarv Ha AaTy, NPeALlecTBYIOLLY0 AaTe BO3HUKHOBEHWS OCHOBaHWIA ANns npume-
HeHusa mopenu CAPM.

d)opmyna pacyeTa cnpaBeaniMBOM CTOMMOCTU Ha narty pacdeta:

P, =P X (1+ E(R)),
roe:
P, — cnpaBeAnMBasi CTOMMOCTb OLHON LieHHOW Gymaru Ha 4aTy onpeaerneHnst cripaBeanmBoi
CTOUMOCTWU;
PO — nocnegHAa4a onpeneneHHaa cnpaseannBad CTOMMOCTb Ll,eHH017| 6yMa|—V|;
E(R) — ouaaemasi JOXOOHOCTb LeHHOI Bymaru;

dopmyna pacyeTa oxupgaemon goxogHoctu mogenm CAPM:
E(R) = R+ B (Rm — RY),
roe:

R — Risk-free Rate — Ge3puckoBas cTaBka AOXOOHOCTMW, NMPUBEAEHHAsS K KOMWYECTBY KaneH-
AapHbIX Hen Mexay Aatamu ee pacyeta:
Ri = (Re/365) x (T, — Ty),
roe:
R - 6e3puckoBasi cTaBka JOXOOHOCTM Ha AaTy onpeaeneHns cnpaBeanvBon CTOMMOCTMH;
(T; — Tp) - KONNYECTBO KaneHAapHbIX AHEW MEXAY YKadaHHbIMU AaTamu.
T, — nata onpegeneHns cnpaseanvMeoi CTOMMOCTY;
T, — NnpeablayLas gaTa onpegeneHus cnpaBeanmBoi CTOMMOCTY.

[nsa akuuit pOCCUUCKUX SIMUTEHTOB, TopryeMbix Ha MockoBckol Bupxe 6espuckoBas cTaBka
JOXO[IHOCTU — CTaBKa, onpefereHHas B COOTBETCTBUM CO 3HAYEHWEeM KpUBOW GeCcKyrnoHHOM
JoxoaHoctu (ctaBka KB[) rocynapcTBeHHbIX LIeHHbIX Gymar Ha MHTepBane B oguH rod. B pac-
yeTe MCMOSb3YTCA:

e  MeToaMKa pacyéTta KpuBOW BECKYMOHHOM A4OXO4HOCTU rOCy4apCTBEHHbBIX 00nMrauum,
onpegeneHHas MockoBCKOWN BUPXKeN;

*  anHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO HA KaXkabli TOProBbIA AeHb, Ny6-
NMKyeMble Ha odunumansHoM caite MoCcKkoBCKOM BUpXK.

Ansa naeB (akuui) MHOCTPAHHbIX WHBECTULIMOHHbIX (POHAOB B KayecTBe GE3PUCKOBOM
CTaBKy [OXOAHOCTU (B POCCUNCKUX PYOmsX, ameprKaHCKUX [onsiapax, eBpo) NpUMEHsoTCs
CTaBKW, yKkasaHHble B MpunoxeHun 4

B npo4unx sanoTax 663pI/ICKOBa$| CTaBKa JOXOAHOCTU onpenendeTcsa Kak 6e3pI/ICKOBa$| CTaBKa
B BalnkTe CTpaHbl pUCka SMUTEHTA 6yMaI'VI.

CraBka KB[] paccunTbiBaeTcst 6€3 NPOMEXYTOUHBLIX OKPYTNEHWI C TOYHOCTBIO 0 2 3HaKOB Mo-
cne 3ansATon (B NPOLEHTHOM BblpaXXeHuu).

Mpu oTCyTCTBUM 3HaYeHUsi Ge3puUCKOBOW CTaBKM Ha AaTy pacyeTa, 3HayeHue Ge3puckoBo
CTaBKM 32 3TOT AE€Hb NPVHUMAETCS PaBHbIM NOCMEAHEMY U3BECTHOMY.

_ Pmy

Rm =

-1,

Pm,
Ry, - AOXOAHOCTL PbIHOYHOIO MHAUKATOPA;
Pm,; — 3Ha4yeHne pbIHOYHOIo MHAUKaTOpa Ha AaTy onpeneneHns crlpaBe,qnleon CTOUMOCTMU;

Pm, — 3Ha4Y€HNe PbIHOYHOIO MHAMKATOPA Ha NpeablAyLUyto AaTy onpeaerneHus crnpaseanveom
CTOMMOCTMU.

3 — BeTa KoathPULMEHT, pacCYMTaHHbIN MO NBMEHEHUSM LieH (3HaYeHWIN) PLIHOYHOIO MHAMKA-
TOpa M M3MEHEHWAM LeHbl LeHHow Bymarun. [Ina pacyeTa koaddumumeHTa B Mcnonb3ykoTcs
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3Ha4YeHud, onpeneneHHble 3a nocneaHne 45 TOProBbIX aHen, npepguwecTeyownx aate onpene-
neHnd CI'IpaBeD,J'IVIBOVI CTOUMOCTMU;

BeTta koadhbrLMeHT paccunThiBaeTCA Ha AaTy, NpeALlwecTByoLLY AaTe onpeaeneHns crpa-
BeAnMBoK ctonumMocTu. Mpu aToM aaTta pacyeta Beta koadhdmumeHTa OOMmKHa ABNSATLCA TOp-
rOBbIM JHEM.

_ Covariance (R, Ryy)

Variance (Ry,)

Pa; Pm;

_—1, Rp = m —

roe:

R, - AOXOOHOCTb aKTUBa;

Pa; — LleHa 3aKkpbITUa akTuBa Ha aary i;

Pa;_, — npeablayLyas LeHa 3aKkpblTusl akTUBa;

R - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHVe pbIHOYHOTO NHAMKATOpa Ha Aarty i;

Pm;_; — npeablgyLiee 3HayeHne pbIHOYHOrO NHAMKATOPa;

i=1..N, Toprosble AHu, NpeALlecTBYIOWNE AaTe ONpeaeneHns cnpasea/iMBo CTOMMOCTH.
Mpwn ucnons3osaHun mogenu CAPM B uensx pacyeTta beta koadbduumeHTa:

* NS aKUMI POCCUACKNX SMUTEHTOB NPUMEHSIIOTCSA 3Ha4YeHUs LieHbl 3akpbiTus Ha Moc-
KoBCKoW Bupxe;

e [ONs aKuMi MHOCTPAHHbIX 3MWUTEHTOB MNPUMEHSIOTCA 3HadeHusi LleHbl 3akpbiTvs
OMpPXK, Ha KOTOPOW onpeferieHa Hagnexallas KOTMPoBKa YpPoBHSA 1 nepapxum cnpa-
BEAMMBON CTOMMOCTU Ha AaTy, NPeALIeCcTBYIOLLYI0 AaTe BO3HUKHOBEHUS OCHOBaHWM
anst npumeHeHnst mogenu CAPM.

I'IonyquHoe 3HadeHne beta KOGdI)dI)I/ILIMGHTa OKpyrnaeTca no npasunamMm mMartemMaTtndeckoro
OKpyrneHua 0o NATn OeCATUYHbIX 3HaKOB.

Ons pacyeTa JOXOOHOCTU aKTUBa U PbIHOYHOIo MHOAMKaTOpa (GqumapKa), MCNonNb3yrKTCA 3Ha-
YEHUSA LieHbl 3aKpbITUS U PbIHOYHOMO MHAMKATOpa 3a nocrneaHue 45 Toproebix AHER, npeaLue-
CTBYHOLLME AaTe onpedeneHns cnpaseanneon CTOUMOCTM.

LleHa 3akpbITUs akTMBa Ha JaTy onpeneneHus cnpaseannBo CTOMMOCTU B MOAENN He YYUTbI-
BaeTCA.

Mpwy OTCYTCTBMM LieHbI 3aKPbITUS B KaKOW-NMOO TOProBbli AeHb B nepuoge 45 Toprosbix AHEW,
Ha paTty pacyeTta koadpdpuumeHta beta, nHbDOpMaLUa O 3HaYEHUU PLIHOYHOrO MHAMKaTOpa
(6beHumapka) n 6e3pncKkoBOI CTaBKu 3a STOT TOProBbIf AeHb B MOLENUN HE YUYNTbIBAETCS.

Mpu HaNMYMK UEeHbI 3aKPLITUSI U OTCYTCTBUM 3HAYEHMUS PIHOYHOIO MHAUKaTopa (beH4Ymapka) B
Kakon-nNnbo TOProBbIN AeHb B nepuoge 45 ToproBbIxX AHEW, HA AaTy pacyeTa koadduumneHTa
Beta, 3Ha4yeHne pbIHOYHOrO MHAMKaTopa (6eH4Ymapka) 3a 3TOT TOProBbIf AeHb NPUHUMAaeTCH
paBHbIM NOCregHEMY U3BECTHOMY.

MokasaTtenu R,, Ry, paccunTbiBaloTcst 683 NPOMEXYTOUHBIX OKPYTIIEHUIA.
Mpoume ycrnoBusi:

C paTbl BO3HUKHOBEHUSI OCHOBaHMWI Ans npuMmeHeHus mogenu CAPM go aaTel npekpalleHns
OCHOBaHWI Ans npuMeHeHus mogenu CAPM ncnonb3yeTcst uHdopmauus Tonbeko Ton bupxu,
KOTOpasi onpeferneHa Ha AaTy BO3HUKHOBEHMWS OCHOBaHUi Ans npumeHexus mogenm CAPM. K
Takol uHpopmMaLmm OTHOCATCS Crieaylowmne 3HaveHns:

L4 LleHa 3aKpbITUA;

L4 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

Ansa o6nuraumi pOCCUMCKUX 3IMUTEHTOB B Nopsiake yobiBaHUs NpuoputeTa:

e LlleHa, paccuutaHHas LleHoBbiM LeHTpoMm HP[ (no meTogonorusam, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ Ucnonb3oBaHNEM MeTOA0B OLeHKM, onpeaeneHHble B COOT-
BETCTBMM C MeTogdamu 1, 2 (NpuopuTeT oTAaeTcs LeHam, onpegeneHHbIM no nocnea-
HeW yTBepXAEeHHON MeTOANKE OLIEHKN);
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L4 MoJelb OUeHKM Ana UeHHbIX 6y|V|ar, HOMWUHUPOBAHHLIX B py6nﬂx, B COOTBETCTBUU C
MpunoxeHuem 3 (MOJJ,GJ'Ib OLUEHKMN OTHOCUTCA KO BTOPOMY YPOBHIKO LIEH, B Clty4yae uc-
Nnonb30BaHUs HabAAEMbIX MCXOOHbIX ,El,aHHbIX).

Mpwn oTcyTCTBMM HeOoOX0AMMBIX AaHHbIX A1 pac4yeTa CTOMMOCTHU, cnpaBennneasa oleHKa onpe-
Jensietcs Ha 3-M YpOBHE OLEHKN.

CnpaBeanveasi CTOMMOCTb AOMNTOBOW LieHHOW ByMaru onpeaensaeTcs ¢ y4eTOM HaKOMMeHHOro
KynoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cniyyae OTCyTCTBMSI yKa3aHHbIX LIEH B COOTBETCTBYHOLLMX MH(POPMALMOHHBLIX cCUCTEMaxX B
CBSI3M C HETOProBbIM AHEM OUpPXK, MO MTOramM TOProB Ha KOTOPLIX ONPEAENSIOTCS pacyeTHbIe
LieHbl, 419 uenen onpeaenennst cnpaBenimBoi CTOMMOCTM aKTMBOB UCMNONb3yeTcs LieHa, pac-
CUYUTaHHasi No MToram nocrneaHero TOproBoro AHs. Takow Noaxon UCnonb3yeTcsi B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMUSATL HA 3HAYEHWE pacyETHON LieHbl B HETOPro-
BbIl A€Hb.

O6nurauna BHeLHNX 06-
JIMralMoOHHbLIX 3aUMOB
Poccuinckon ®epepauumn

DonroBas LeHHas Gymara
MHOCTpPaHHbIX rocyaapcTB

EBpoo6nurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon hnHaHcoBOM Op-
raHuMsauummu

[ns onpenenexHus cnpaBefnBoi CTOMMOCTU, UCTONb3YHOTCS Habniogaemble LeHbl BHeOMp-
)KEBOTO pbIHKa, BbIGpaHHbIe B criefytowem nopsake (yobiBaHUA npuopuTeTa):

® leHa, paccumTaHHas LleHoBbiM ueHTpoM HPL (no meTtogonorusiM, yTBepXAeHHbIM
01.12.2017 v no3gHee) ¢ Ucnonb3oBaHNEM MeTOA0B OLEeHKM, onpeaeneHHble B COOT-
BETCTBMM C MeTogdamu 1, 2 (NpuopuTeT oTAaeTcs LeHam, onpegeneHHbIM no nocnea-
Hen yTBepXKAEeHHOW MeTOAUKe OLeHKM). MICnonb3yroTes LieHbl, paccymMTaHHbIe Ha oc-
HOBaHWMN AaHHbIX UCKITIOYNTENBHO U3 POCCUACKNX UCTOYHMKOB;

*  VHOUKaTMBHas LieHa, onpedeneHHas no metoauke «Cbonds Estimation onshore»,
packpbiBaemas rpynnon komnaHuin Cbonds Ha aaty onpegenexuns CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANsi LEHHOW GyMaru npuMeHsieTcst 3- ypoBeHb OLLEHKM
cnpaBeasIvBO CTOMMOCTY LIEHHbIX Gymar.

CnpaBeanveasi CTOMMOCTb AOMNTOBOW LieHHON ByMaru onpeaenseTcs ¢ y4eTOM HaKOMMEHHOro
KynoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cnyyae oTcyTCTBUS yKa3aHHbIX LIEH B COOTBETCTBYHOLUUX MH(POPMALIMOHHBIX CUCTEMAaX B
CBSI3M C HETOProBbIM AHEM GUpPXK, MO UTOramM TOPrOB Ha KOTOPLIX ONPEAENSIOTCA pacyeTHbIe
LieHbl, 419 uenen onpeaenennst cnpaBeniMBoi CTOMMOCTM aKTMBOB UCMONb3yeTcs LieHa, pac-
CUYMTaHHas No MToram nocrneaHero TOproBoro AHs. Takow Noaxon UCnonb3yeTcsi B OTCYTCTBUE
COObITUI, KOTOPbIE MOITM CYLLECTBEHHO MOBMIUATbL HA 3HAYEHWE PacYeTHON LiEHbl B HETOPro-
BbIV [JEHb.

MHBeCTULUMNOHHLIE Nan
POCCUINCKUX NaeBbIX UH-
BEeCTULMOHHLIX (hOHOOB,
unoTeuyHble cepTucukaTbl
yyacTus

[ns onpegeneHus cnpaBeanyBoi CTOMMOCTU UCTONb3YeTCs pacyeTHast CTOMMOCTb MHBECTU-
LMOHHOrO Nasi (cepTudumkaTta yyacTtus), onpeferneHHas B COOTBETCTBUM C HOPMaTUBHBLIMU Npa-
BOBbIMW aKkTamu Ha aaty onpeaenexnus CHA v packpbiTas / npeaocTaBneHHas ynpasnsioLen
komnaHuen MNP (MnoTeyHoro NOKpbITHS).

B crnyyae oTCyTCTBUSA pacKpbITbIX YNpaBnstoLLen KoMmnaHuen JaHHbIX O pac4eTHOW CTOUMOCTH
MHBECTULMOHHOTO Nnasi (cepTudmkaTa y4acTusi), NpUMEHSIETCS 3-i YPOBEHb OLIEHKM.

LleHHas 6ymara, npnobpe-
TeHHasi Npy pa3MeLLeHumn

LieHa npuo6peTeHus.

C paTtbl NosiIBNEHMS LieH, NO3BONAOLLMNX npon3BecTn OUEeHKY No AaHHbIM akKTUBHOIo OCHOB-
HOrO pblHKA, cnpaBennnBasd CTOMMOCTb onpeaendaeTcd B obuem nopsaake.

Mpun OTCYTCTBUU YKa3aHHbIX LieH B TeveHne 10 paboumnx gHer ¢ AaTbl pa3MeLleHnst MOXeT Mnpu-
MEHATLCS LieHa pa3MeLLEHUSI, CKOPPEKTUPOBaHHAs NMPOMOPLIMOHANbHO Ha M3MEHEHMWE KIove-
BoW cTaBku baHka Poccuun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcsa B 06LeM nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpegenseTrcs aKTUBHbIN PbIHOK 1 OTCYTCTBYHOT

HabnaaemMble AaHHbIe (3-11 ypoBeHb)
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LleHHbIe 6ymarun

Mopspok onpeaeneHus cnpaBeanIMBon CTOMMOCTU

[eno3uTtHbIN cepTucpukar

[ns onpeneneHnsa cnpasBensiMBon CTOMMOCTU UCNONb3YeTCA MeTo onpeaeneHns cnpasen-
JIMBOW CTOMMOCTU, MPUHATLIN ANA OeHEXHbIX CPeACTB BO BKIagax.

O6nuraunm pocCUMCKUX
3MUTEHTOB (3a UCKITIoYe-
HueM obnurauumn BHeLU-
HUX OONUrauMoHHbLIX 3an-
MOB)

O6nuraunmn, HOMMHUpPO-
BaHHble B py6nsax

Ons onpegeneHus cnpaBeAnvBOM CTOMMOCTU WUCMOSb3YIOTCS Crieaytlolime LieHbl B Mopsiake
yGblBaHUSA NpuopuTeTa:

e LleHa, paccuutaHHas LleHoBbiM LeHTpom HP[I (no meTogonorusam, yTBepxaeHHbIM
01.12.2017 v no3agHee) C UCMONb30BaHNEM METOO0B OLEHKU, onpeAeneHHbIe B COOT-
BETCTBMU C MeToAaMm 3 (MPUOPUTET OTAAETCS LieHaM, onpeaeneHHbIM Mo nocneaHen
YTBEPXKOEHHOW METOAMKE OLIEHKM)

®  yHOEKcHas ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaemas MHdopMaLmMoHHo-aHanutTudeckum npogyktom RuData Price MexayHa-
poaHon MHOPMaLMOHHOM rpynnbl «AHTepdake»;

*  MoJernb OUEHKM ANs LeHHbIX Oymar, HOMUHMPOBaHHbLIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Cry4Yae uc-
Nnonb30BaHUst HeHabngaeMbIX UCXOLAHbBIX AAHHbIX);

®  KCMONb3yeTcs CTOMMOCTb, ONpeAeneHHas OLEHLLMKOM MO COCTOSIHMIO Ha AaTy He pa-
Hee 6 (LlecTb) MecsaueB Ao gatel onpegeneHns CHA*.

*Mcnonb3oBaHue cnpasennnBon CTOUMOCTU, OnpeaeneHHon Ha OCHOBaHUM OTYeTa OLeHLLMKa,
orpaHn4ymBaeTCcd ycroBnaMu, npuMmeHaemMmbiMn B Criydae BO3HUKHOBEHUA cobbITun, BeayLunx K
obecLieHeHNI0 akTBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaeeanMBasi CTOMMOCTb JOMTOBOM LieHHOW GyMaru onpeaensieTcs ¢ y4eToM HaKoMMNeHHoro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CYA.

B cniyyae OTCyTCTBMSI yKa3aHHbIX LIEH B COOTBETCTBYHOLLMX MH(POPMALMOHHBLIX CUCTEMaX B
CBSI3M C HETOProBbIM AHEM OUpPXK, MO UTOram TOProB Ha KOTOPLIX ONPEAENSIOTCS pacyeTHbIe
LieHbl, 419 Luenen onpeaenennst cnpaBeniMBoi CTOMMOCTM aKTMBOB UCMNONb3yeTcs LieHa, pac-
CUYUTaHHasi No MToram nocrneaHero TOproBoro AHs. Takow Noaxon UCnonb3yeTcsi B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMUSATL HA 3HAYEHWE pacyETHON LieHbl B HETOPro-
BbIl A€Hb.

O6nurauna BHeLHNX o06-
NIUrauMoHHbIX 3aUMOB
Poccuickon ®egepauumn

Honrosas ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTB

O6nuraumus MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

Ons onpefenexHns crpaBeasiMBOi CTOMMOCTM MUCMONb3YIOTCS Criefyloline LeHbl B NMOpsiAKe
yObIBaHUA NpuopuTeTa:

® lleHa, paccuuTtaHHaa LieHoBbiM ueHTpom HP[ (no meTogonoruam, yTBepXaeHHbIM
01.12.2017 n no3gHee) ¢ NCNonb3oBaHNEM METOA0B OLIEHKW, onpeaeneHHble B COo-
OTBETCTBUM C MeTofdamu 3 (NpropuTeT OTAAETCH LieHaM, onpeaerieHHbIM No no-
crniefHew yTBEpXOEHHON MeToanKe oueHKn). Icnonb3yoTcs LieHbl, paccYMTaHHble
Ha OCHOBaHWW AaHHbIX UCKITHOYUTENBHO U3 POCCUACKMX UCTOYHUKOB;

. LeHa, paccuutaHHasa LieHoBbiM ueHTpom HP[ (no meTtogonornsiM, yTBepXaeHHbIM
01.12.2017 v no3gHee), onpeneneHHble B COOTBETCTBMU C meTogamu 1, 2, 3 (mpuo-
pUTET OTAAETCA LieHaMm, OnpeaerneHHbIM Mo nocneaHen yTBEPXKOEHHOW MeToaunKe
OLIEHKN).

*  MHOUWKaTMBHas LieHa, onpeaeneHHas no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnow komnanu Cbonds Ha gaty onpegeneHus CHA;

*  MHOUVKaTMBHas LeHa, onpeaeneHHas no metoauke «Cbonds Estimation», packpbisa-
emas rpynnon komnanuii Cbonds Ha gaty onpegenexusi CHA.

®  MHOEKCHasd ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopmMaumMoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poaHou MHpopMaLMOHHON rpynnbl «AHTepdake»;

®  1CMONb3YeTCA CTOMMOCTb, ONpPeAeieHHasi OLIEHLLMKOM MO COCTOSTHUIO Ha AaTy He pa-
Hee 6 (LUecTb) mecaueB go aatel onpeaeneHua CHA*.

*Ncnonb3oBaHne cnpaBe,qnleoPl CTOMMOCTMH, onpe,qeneHHoﬁ Ha OCHOBaHMM OT4YeTa OueH-
LLMKa, orpaHn4mBaeTcd yCcrioBuaMu, npumeHdaemMbiMn B ciiydae BO3HUKHOBEHUA cobbITuiA, Be-
Aywnx K obecLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBeanveasi CTOMMOCTb AONTOBOW LieHHOV BGymaru onpeaenseTcs ¢ y4eToM HaKoMneHHoro
KynoHHOro goxoda Ha aaty onpeaeneHus CHA.
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B cnyyae oTCcyTCTBMSA yKa3aHHbIX LIEH B COOTBETCTBYHOLLMX MHPOPMALIMOHHBIX CUCTEMAX B
CBSA31 C HETOProBbIM AHEM OMpXX, MO UTOraM TOProB Ha KOTOPbLIX OMNpeaenstoTCs pacyeTHble
LieHbl, ANs uenen onpeaeneHus cnpaBeaiMmBo CTOMMOCTM aKTMBOB UCMOMb3yeTes LieHa, pac-
CUYUTaHHas No UToram NocrneaHero ToproBoro AHs. Takol Noaxon UCnosb3yeTcs B OTCYTCTBME
COBbITU, KOTOPbIE MOTTIN CYLLECTBEHHO MOBMMATL HA 3HAYEHWE PacYeTHON LieHbl B HETOPro-
BbIV [J€Hb.

LieHHbIe 6ymaru, ans Ko-
TOpbIX OTCYTCTBYHOT BO3-
MO>HOCTb OLIEHKU C Uc-
nonb3oBaHUeM AaHHbIX
6onee BbLICOKOro npuopu-
TeTa

[Ins oueHKM ncnonb3yeTcst CTOMMOCTb, ONpefeNieHHast Ha OCHOBaHWMM OTYeTa OLEHLLMKa
Nno COCTOSAHMIO Ha AaTy He paHee 6 (LLecTb) mecsaues oo aatel onpegeneHns CHA u cocrtas-
nieHHoro He nosaHee 6 (LLlecTb) MecsLUeB Ao AaTbl ONpeAeneHns cnpaseanmBon CTOMMOCTH.

Mcnonb3oBaHue cnpaBeanmBoi CTOMMOCTM, OnpeaeneHHoN Ha OCHOBaHNM OT4YeTa OLeH-
LKA, OrpaHNYMBaETCS YCNOBUAMMU, NMPUMEHSEMbIMU B Clly4ae BO3HWKHOBEHUSI COOLITUN, Be-
Aywmx kK obecLeHeHUIo akTMBa B COOTBETCTBUM C [NpunoxeHuem 4.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, Nno KOTOPbIM onpegerieH aHaNnornyHbIA akKTUB

LleHHbIe 6ymarun

Mopsapok onpeneneHusi cnpaBegsiMBon CTOMMOCTH

LleHHasn 6ymara ABnA- [ns oueHKnN LeHHOoMn 6ymarV| ncnonb3yeTcAa LeHa BblnyCKa (aHaJ'IOI'VILIHOFO aKTVIBa), no OoTHOLle-
eTcd AoNOoJNIHUTeNIbHbIM HUIO K KOTOpOMY OaHHbIN BbINYCK ABNAETCA OONONHUTENbHbIM, onpeaeneHHasa, Ha gaTty onpene-
BbIMYCKOM nexusa CYA, B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTU LLEEHHbIX 6ymar, ONA KOTOpPbIX onpe-

[eneH akTUBHbIN PbIHOK.

CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb onpependaeTcd corfacHo 3ToMy nopAaaky Ao BO3HUMKHOBEHUA Crnpa-
BeASIMBON CTOMMOCTW LEHHOMN 6ymarV|, ABMAOLLENCA JONOSTHUTENBHBLIM BbIMYCKOM.

(ucxopgHOW LeHHoM By-

LleHHas 6ymara, nony- [ns oueHkn LeHHon ByMaru ucnonb3yeTcs LieHa UCXOAHOW LieHHoM BGymMaru, onpeaeneHHas Ha
YeHHasi B pe3ynbTaTte gaTy onpegenenuss CYA B COOTBETCTBUW C MOAENAMM OLEHKU CTOMMOCTY LieHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOpPbIX ONpeAerneH akTUBHbIV PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM Ko3dhduMLUMeHTa KOHBepTa-

ApYrov ueHHon 6ymaru uuun.

marm) Ecnu HeBO3MOXHO onpeaeniTb B COOTBETCTBUM C MOAENSAMM OLIEHKN CTOMMOCTU LiEHHBIX Bymar,
NS KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK LIeHY MCXOOHOW LieHHoM 6yMaru Ha gaTty onpegeneHus
CYA, ucnonbayeTca cnpaBeanvBas CTOMMOCTb UCXOAHOWM LieHHOW Gymaru, onpeneneHHas Ha
AaTy KOHBepTaLum, CKOPPEKTUPOBaHHas C y4eTOM KoadduUMeHTa KOHBepTaLum.

CnpaBepanvBas CTOMMOCTb ONpeaenseTcs COrfacHo 3TOMYy MOPSAKY A0 BO3HWKHOBEHUS cnpa-
Be4JIMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHoW B pesyrnbTaTe KOHBepTauuu B Hee Apyron
LieHHoM Bymaru (MCxogHOW LeHHOM Bymarn).

OueHOYHOW CTOMMOCTBIO akumin ¢ 6onbliein (MeHbLUER) HOMUHANBbHOW CTOMMOCTbIO, MPU3HAaH-
HbIX B pe3ynbTaTe KOHBepTauuu B HUX UCXOAOHbLIX aKLMIA, SBNSIETCS OLEHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUWA.

OLEHOYHOW CTOMMOCTbBIO aKLMIA TOW e KaTeropmu (TVII'Ia) C UHbIMK NpaBaMu, NpuU3HaHHbLIX B
pes3ynbTaTte KoHBepTauun B HUX NCXOOHbIX aKuuMi, ABNSeTCA OLeHOYHast CTOMMOCTb KOHBEP-
TUPOBAHHbIX aKumin.

OLEeHOYHOM CTOMMOCTBIO aKLMI, MPU3HaHHbLIX B pe3ynbTaTte KoHBepTauuv npy apobneHun nc-
XOAHbIX aKUWI, ABNSETCS OLEHOYHast CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMIA, AeNeHHas Ha Ko-
adpuumeHT ApobneHus.

OLeHOYHOM CTOMMOCTbIO aKUMiA, NPU3HAHHbLIX B pe3yNbTaTe KOHBepTaUMu Npy KOHCONMAaaumm
UCXOAHbIX aKUMI, SBMSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUAAUNN.

OLEHOYHOM CTOMMOCTbBIO aKLMi UM 0Bnuraumini HOBOTO BbIMycKa, NPU3HaHHLIX B pe3ynbTaTte
KOHBEpPTaLUM B HUX KOHBEPTUPYEMbIX MCXOOHbLIX LEHHbIX Bymar, ABNsSeTcs oLeHoYHas cTou-
MOCTb KOHBEPTUPOBAHHLIX LEHHbIX OyMar, AerneHHas Ha KOIMYecTBO akuuii (06nurauumi), B
KOTOpoe KOHBEepTMpOBaHa OfiHa KOHBepTMpyeMas LieHHas 6ymara.
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¢ OUEHOYHOW CTOMMOCTBIO aKLWI, MPU3HAHHbLIX B pe3yrbTaTe KOHBEpTaLUM B HUX UCXOAHBIX aK-
LUMiA NpU peopraHnsaumn B oopMe CIusHUSA, SABNAETCA OLeHOYHAst CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Gymar, yMHOXeHHasi Ha ko3ah(VLIMEHT KOHBEPTaLMN.

e OUEHOYHON CTOMMOCTBI aKUMA BHOBb CO3[aHHOMO B pesynbTaTe peopraHusaumm B popme
pasgeneHna unum BblgeneHna akumoHepHoro obLlecTBa, NPU3HaHHbLIX B pe3dylibTaTe KOHBEpP-
TaumMm B HUX UCXOAOHbIX aKUMW, SBMSETCS OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLWM,
JerneHHas Ha KoaduuneHT koHBepTaumn. B cnydae, ecnu B pesynbtaTte pasgeneHvs unm
BblaeneHus cosgaeTcs aea unu bonee AKUMOHEPHbIX obulecTBa, Ha KOSdI)dI)I/ILIMeHT KOHBEp-
Taumm gernuTcs oLeHoYHas CTOMMOCTb KOHBEPTUPOBAHHLIX akUMA, yMEHbLUEHHas nponopuu-
OHanbHO Oone uMmyllecTtBa peopraHM3oBaHHOIoO akUMOHEPHOro obuecTBa, nepenaHHoro ak-
LMOHEPHOMY O6LIJ,eCTBy, CO3daHHOMY B pe3ynbTaTte pasgeneHna nnm eblaeneHns.

¢ OueHOYHas CTOMMOCTb aKLMin BHOBb CO34aHHOMO B pesynbTaTe peopraHusaumm B popme Bbl-
neneHna akumoHepHoro obuecTBa, NPU3HaHHbIX B pe3dylbTaTe UX pacnpeneneHna cpeam ak-
LMOHepOoB peopraHn3oBaHHOIO akyMOHEPHOro obulecTBa, cuMTaeTcs paBHOVI HYIO.

¢ OUEHOYHOM CTOMMOCTbLIO OBNUraumii HOBOro BblMyCKa, NPpU3HaHHbIX B pe3yJibTaTe KoHBepTa-
LMW B HUX UCXOAHbIX oGnurauui npn peopraHnsaumm aMUTEeHTa Taknx obnurauuin, senseTcs
OuUueHOo4YHaA CTOMMOCTb KOHBEPTMPOBAHHbIX obnurauui.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercsa B cnegytolem nopsake: CTOMMOCTb akTuBa, onpeaeneHHas
B COOTBETCTBUWN C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcsi Ha konmyecTBo Bymar B noptderne, nonyyeHHas BenuynHa
okpyrnsietcs o 2 ([Byx) 3HakoB nocne 3ansAToun, Nofy4eHHOe 3Ha4YeHne Npu HeobX0ANMOCTU YMHOXAaETCS Ha KypC, yCTaHOBMEH-
HbIi B [MpaBunax onpegeneHus CHA, u Tarke okpyrnsietcs oo 2 ([Byx) 3HakoB nocne 3ansTon.

CnpaBeanvBasi CTOMMOCTb AOMTOBbIX MHCTPYMEHTOB OnpeenseTcsi Kak CyMma crnpaBefiMBon CTOMMOCTU LIeHHON By-
Maru N HakoMMeHHOro KYNOHHOro A40X0Aa, NCYNCMEHHOIO UCXOASA M3 CTaBKU KYMOHHOIMO AOXOAA, YCTAHOBIIEHHOW B PELUeHUN O
BbIMycKe (0 AOMONHUTENBbHOM BbINyCKe) U NPOCMNEKTE 3MUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKonmeHHOro KyrnoHHOro AoxoAa Ans obnuraumin BHeWHNX obnuraumoHHbix 3armoB Poccuinckon degepauuu,
[ONroBbIX LeHHbIX OyMar MHOCTpaHHbIX roCyAapcTB, €BPOObNMraumnii IHOCTPaHHbIX SMUTEHTOB, LieHHbIX ByMar MeXayHapoaHbIX
(hVMHaAHCOBbIX OpraHM3auuii onpeaensieTcs B criedytowem nopsiake: CyMMa HakommeHHOro KynoHHOro 4oxoAa, paccyuTaHHas uc-
X051 U3 CTaBKM KyMOHHOIO 4oxoAa, OKpyrnsieTcs 4o 12 (ABeHaauaTti) 3HaKkoB Nocre 3ansaToi 1 yMHOXaeTcs Ha KonuyecTso bymar
B nopTdene, nocre 4ero nofyyeHHasi BenuumHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocre 3ansaTon, npy Heobxo4nMMoCTV yMHOXa-
eTCs Ha Kypc, ycTaHoBrneHHbIN B MNpasunax onpegenerus CHA, n okpyrnseTca Ao 2 (AByX) 3HaKOB Nnocne 3ansiTow.

CnpaBeanvBasi CTOMMOCTb AONTOBbIX LeHHbIX 6ymar npusHaeTcs pasHow 0 (Honb), B cnyyae HacTynneHus aatbl Nosn-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCIOBUAMM BbiMyCKa LieHHbIX Bymar - ¢ Aatbl OTpaxeHus B gebutopckoi 3agon-
XXEHHOCTU CYyMMbl HOMWHana K Nosly4eHnio A0 AaTbl NOMHOIO NoralleHs HOMMHana B COOTBETCTBUM C YCIIOBUAMM BbINyCKa LieH-
HbIX Bymar.

CnpaBefnveast CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTcs OLEHLLMKOM, MPU HanmuuM npusHakos
obecLeHeHuns, onpegenseTcsi B cooTBeTCTBUM C [NpunoxeHnem 4 B 4acTu TpebOBaHMI K OTHETY OLeHLLMKa.

Cnpaseanveasi CTOUMOCTb 06ruraumin npu BO3HMKHOBEHWUM NPU3HAKOB 06eCLeHEHNS U OTCYTCTBMM LiIEH NEPBOro 1 LieHbI
HP[ Ha gaTy onpefeneHvs cnpaseanvBon CTOMMOCTM PaccYUTbIBaeTCS NO OA4HOMY U3 METOA0B KOPPEKTUPOBKM CrpaBeasIviBON
CTOMMOCTMU, YKasaHHOMY B [Npunoxexun 4.

Cnncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPEOENEHWUE CMPABEQNIMBOXN CTOUMOCTM MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU AOIrO-
BOPA C JATOM 3AKIIOYEHMA [OMOBOPA MO MOKYNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBegnuBas CTOMMOCTb 33[0JPKEHHOCTM MO CAefNKaM C LeHHbIMU Oymaramu, 3akito4eHHbIM Ha ycnoBusx T+, onpe-
JensieTcs B paamepe pasHuubl Mexay cnpaBeanvBoi CTOMMOCTbIO LieHHoM Gymaru B BantoTe pacyeta CHA, siBnsitoLLelics npea-
MEeTOM COEeNK/ U CYMMOW COENKM B BantoTe cAenku, npuBeaeHHon Kk Bantote pacyeta CHA.

B cnyyae nonoxvreneHon pasHuLbl, CAernKa NpM3HaeTCsl B COCTaBe akTUBOB (Aebutopckas 3ag0MmKeHHOCTb) Y NoKyna-
Tensi/B coctaBe 0653aTenbCTB (KpeauTopckas 3aJ0MKEeHHOCTL) Y NpoAasua, oTpuuaTtensHONW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeaMTopckasi 3a0PKEHHOCTL) y MOKynaTerns/B COCTaBe akTUBOB (Aebutopckas 3agoMmKeHHOCTb) Y NpoAasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B CIlydae BO3HUKHOBEHUS COObITUI, MPUBOASILLMX K OOECLEHEHNIO, B COOT-
BeTCTBUM C [punoxeHuem 4.

Cnncok obLmx cobbITHiA, NPMBOAALLMX K 0OecLeHeHNt0, yka3aH B MNpunoxeHum 4.
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ONPEAENEHUE CMPABEAIMBOW CTOUMOCTW MO CAENKAM C BA:I1IOTOI7I, 3AKITFOYEHHbLIM HA YCIIOBUW T+
(NP HECOBNALEHUU OATbI MOCTABKU BAJIOTbI, ONPEAENEHHOWU YCNOBUAMU OOITOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BAIOTbI)

CnpaBegnueas CTOMMOCTb 3a40/HKEHHOCTU MO CAENKam C BantoTON, 3aKMOYEHHbIM Ha yCnoBusax T+, onpeaensieTcs B
pa3mMepe pasHuLbl Mexay TekyLLeln cnpaBenMBO CTOMMOCTLIO BantoThl B BantoTe pacdeta CHA 1 cTOMMOCTbLI0 BanioTbl, 3adhmk-
CUpOBAHHOW B JOrOBOPE Ha AaTy UCNOSMHEHUS COENKU, NPUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxvrensHON pasHuLbl, CAernKa NpM3HaeTCsl B COCTaBe akTUBOB (AebuTtopckasa 3af0imMKEHHOCTb) Y NOKyna-
Tensi/ B coctaBe 0053aTenbCTB (KpeavMTopckas 3af0SPKEHHOCTb) Y MpoAaBua, oTpuuaTenbHOW pasHulbl - B cocTaBe 06s13a-
TenbCTB (KpeamMTopckasi 3af0JPKEHHOCTL) y MOKynaTerns/B COCTaBe akTUBOB (Aebutopckas 3ag0MmKeHHOCTb) Yy NpoAasLa.

CnpaBeanveasi CTOUMOCTb KOPPEKTUPYETCS B Criy4Yae BO3HWKHOBEHMS coBbITUIA, NPMBOASALLUX K 06ECLIEHEHMIO, B COOT-
BeTCTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbITuii, NpUBOAALLMX K obecueHeHnto, ykasaH B MpunoxeHum 4.

ONPEAENEHUE CMPABEANMBON CTOUMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CHeTax, B TOM YMCNE Ha TPAH3UTHbIX, BaMOTHBIX CHeTaxX, OTKPbIThIX
Ha ynpasnstoLlyto komnaHuio [1.Y. NN onpegensieTcs B cyMme ocTaTka Ha cHeTax, OTKPbITbIX Ha ynpaBnsitoLLyto komnaHuo [.Y.
nne.

CnpaBefnveast CTOMMOCTb OMpPeAenseTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrpaBeasIMBoON CTOMMOCTY Mpu
BO3HWKHOBEHUM COObLITUS, BeayLero k obecueHeHuto (Mpunoxerne 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

NOPAAOK KOHBEPTALMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BANIOTE, B AIPYIYIO BANIOTY

CTOMMOCTb aKTMBOB M BENUYMHA 0653aTenbCTB, BblpaXXeHHasa B BanoTe, OTIIMYHON OT BantoThl pacyeta CHA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpegenenunss CHA no 6upxesomy kypcy 3akpbitus (TOD) MNAO «MockoBckas bupxa» Ha aaTy
onpegenexHus nx cnpaeseanneon ctoumocTu (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitusa (TOD) NMAO MockoBckas bupxa Ha aaty T oTCyTCTBYET, TO ANS pacYeTOB UCMONb3Y-
eTcsa Kypc LleHTpaneHoro baHka Poccuiickon ®enepaunn.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBMEH KYPC MHOCTPaHHOWM BartoTbl, B KOTO-
poWi BblpaxkeHa CTOMMOCTb aKTUBOB (06513aTenbCTB), K BantoTe onpeaeneHuss CHA B cootsetcteum ¢ Mpasunavu OY MAD, nen-
CTBylOLMMY Ha aaTy onpegenennst CHA, To ncnonb3yeTcsl COOTHOLLEHUE MEXY KYPCOM MHOCTPaHHOW BankoThbl U BantoTon onpe-
nenenns CYA B cootBeTcTBUM ¢ Mpasunavu Y MU, gericteytowmmm Ha gaty onpegenenns CHA, onpegensemoe Ha OCHoBe
CMoT Kypca 3TUX BasoT No OTHOLIEHWIO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-Kypc MHOCTPaHHOM BanioThl, onpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

ONPERENEHWE CMPABEANNBOW CTOUMMOCTW AEHEXHbLIX CPEACTB BO BKITAOAX

PasmelleHne aeHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro BKraga (ganee — 4eno3nT) MOXET OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauum, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHoaaTenbcTBa Poccuiickon
depepaynn.
CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTyNIIeHNsi Cpoka ero NosiHOro noratleHusi, yCTaHOBITEHHOTo
[OroBOpPOM, onpefensieTcs B crieyoLwem nopsake:
. B CyMMe OocTaTka Aeno3uTa, yBenMYeHHON Ha CYMMY MPOLIEHTOB, pacCyYUTaHHbIX Ha AaTy onpeaeneHust cnpaBeanveomn
CTOMMOCTU MO CTaBke, NPeAYCMOTPEHHOM JOFOBOPOM, ECIIN CPOK NoralleHns AenosuTta - «40 BocTpeboBaHusi»;

e Ecnu cpok noraweHusi geno3unta He 6onee 1 (ogHOro) roga, v cTaBka Nno Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AeHb
onpefenexHns cnpaBeasMBoON CTOMMOCTU, CnpaBeaiBasl CTOMMOCTb Aeno3uTa NPU3HaeTCcsa paBHOM OCTaTKy AEeHEXHbIX
CpencTB BO BKMNaAe, YBENMUYEHHbIX HA CYMMY NPOLEHTOB, paccYMTaHHbIX Ha AaTy OnpeaeneHus cnpaBeanmBoi CToMMO-
CTV MO CTaBKe, NPeAYCMOTPEHHOM AOrOBOPOM. Ecnv cTaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCS
MeTo NPMBEAEHHOW CTOMMOCTUN ByayLLNX EeHEXHbIX MOTOKOB.

e Ecnu cpok noraweHus genosvTta 6onee 1 (ogHoro) roga, To cnpaBeanvBasi CTOMMOCTb Aeno3nTa onpeaenseTcs no
MeToAY NPUBELAEHHON CTOMMOCTUN JEHEXHbIX NOTOKOB.

B cnyyae BHECEHUS U3MEHEHWIA B YCMOBWS ONpederieHnst cpoka 4oroBopa MakcUmarbHbI CPOK ONpeaensieTcs B CooT-
BETCTBUM C U3MEHEHHBIM CPOKOM [eno3nTa, Ae/CTBYIOLLMM Ha AaTy onpefeneHnsl CrpaBeinvBOi CTOMMOCTH, NPUYEM Hakomnne-
HUe cpoka BKIaza He NPOUCXOAMUT.

CnpaBefnvBas CTOMMOCTb AEN03UTOB ONPEAENSETCS B COOTBETCTBUM C METOAOM KOPPEKTUPOBKY CrpaBeannBov CTou-
MOCTU NPV BO3HUKHOBEHUU COBbITHS, BeayLuero k oGeclieHeHuto (MpunoxeHue 4).

Cnucok o6Lumx coBbITUIA, NPUBOASALLUX K 0BecLeHeHMIo, ykasaH B MpunoxeHun 4.
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METOA NPUBEAEHHOW CTOMMOCTU BYAYLUX AEHEXHbLIX MOTOKOB

MpvBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:

4l P
PV=d__ "n
; a+ r)D,,/365

roe:
PV — cnpaBegnueas (npuBeaeHHast) CTOMMOCTb akTuBa (06s3aTenbCcTBa);
N - KONMM4ecTBO AeHEeXHbIX MOTOKOB A0 AaTkl MoralieHus aktnea (06si3aTenbcTBa), HauMHasa ¢ gaTbl onpegeneHus
CYA;

" - cyMMa N-oro EHEeXHOro NoToKa (NMPOLEHTbI U OCHOBHAs CyMMa);

N - NOPSAAKOBLIA HOMEpP AEHEXHOro NoToka, HauyMHas ¢ AaThl onpenenexHus CUA;

" - KONMMYECTBO OHeW oT aaThl onpeaeneHns CHA 0o AaTbl N-0ro AEHEXHOro NoToKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBbIX, onpeaefnieHHaa B COOTBETCTBMM C HACTOALLMMU I'IpanmaMVl.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU OEHEXKHbIX NOTOKOB

[eHexxHble NOTOKK, BKIOYasa MPOLIEHTHbIN 40X04, PAacCYUTLIBAOTCA B COOTBETCTBUM C YCNOBUSIMWU AOroBOpa, aTon ae-
HEXHOro NoToKa CYUTaeTCA OXxungaemasa aata, B KOTOPYH MNiaHupyeTcda noctynfieHne OeHeXHbIX CcpeacTB, COOTBETCTBYHOLWanA
pgaTte OKOH4YaHuA n-oro nepmnopga (38 UCKITIO4eHneM cnyyaeB AOCPOYHOro norawleHnAa oCHOBHOro ,EI,OJ'II'a).

CyMMbI AEHEeXHbIX NOTOKOB pacCYUTbIBAOTCA C y4eTOM Kanntann3auun npoueHTHbIX O0X040B, eCrnn 3ToO NpeayCcMoT-
PEeHOo ycrnoBmaMKn goroeopa.

padhvk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B Cryyae:

L4 BHECEHUSA U3MEHEHNN B 4OroBOp (B TOM YuCrie B YaCTU U3MEHEHNS CTaBKM NO LOroBOpy, Cpoka OEWCTBMS LOroBopa,
nepnoanm4yHOCTU N CPOKOB BbiMaTbl NPOLEHTHbIX D,OXO,E[OB),
L4 N3MEeHeHNA CyMMbl OCHOBHOIO fgosnra (I'IOﬂOﬂHeHI/Iﬂ, HYaCTUYHOro 4O0CPOYHOro norawieHna oCHOBHOro agonra, eciim OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok u nepnoanyYHOCTbL onpeaerieHns CTaBKM AUCKOHTUPOBaHUSA

CraBka OVCKOHTUPOBAHMWS onpeaenseTcs No COCTOSHUIO Ha Kaxayto AaTy onpegeneHns cnpaseasimBon CTOUMOCTU.
CraBka ONCKOHTUPOBAaHUA paBHa:

e CraBke, NpegyCMOTPEHHOW OrOBOPOM, €CNY JaHHAas CTaBka COOTBETCTBYET PbIHOYHOMN.

CrtaBka no 4oroBopy NpU3HaeTCs PbIHOYHOW, ECNU AOTOBOP 3aKMoyYeH ¢ 6aHKOM, KOTOpbI BXOAUT B [NepeyeHb CUCTEMHO
3HaYMMbIX KPEAMTHBLIX OpraHu3auui, yTBepXaeHHbIn baHkom Poccun Ha OCHOBaHWM METOAMKW, YCTAHOBMEHHON Ykasa-
Huem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHnst CUCTEMHO 3HaUYMMbIX KPEAUTHbIX OpraHu3a-
uun», 1 onybnuKoBaHHbIM Ha cante baHka Poccum www.cbr.ru.

e  CpenHeB3BeLLUEHHON NPOLIEHTHONW CTaBke, onybnukoBaHHow baHkom Poccun Ha gaty onpegeneHvs cnpaBeanvBomn

CTOMMOCTU Aeno3mnTa, eCnv NPOLEHTHas CTaBka, MpeayCMOTPEeHHast 4JOrOBOPOM, OTMMYHA OT PbIHOYHOW.

Mop OnybnukoBaHHOW BaHkoM Poccun cpeHeB3BELLEHHON MPOLIEHTHOW CTaBKOW MoApasyMeBaeTCcsl pas3MelleHHasi no
agpecy B ceTu MIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums o npoLeHTHbIX CTaBkax no geno-
3uTam (Bknagam), pasMmeLleHHbIX B Lenom no Poccwuiickon ®epepaummn 3a mecsu, Hanbonee 6nmskuii k gate onpegene-
HWUS cnpaBefnMBON CTOMMOCTW, B BankTe, COOTBETCTBYIOLLEN BanioTe AEno3nTa, Ha CPOK, COMOCTaBMMbIA CO CPOKOM,
ocTaBlUeMCs A0 AaTbl noraweHus (Bo3sBpara) Aeno3nTa Ha gaTty onpefeneHus cnpaBeanvBon CTOMMOCTU, B COOTBET-

CTBMM C pa3BepPHYTOM LUKanown.
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Ecnu Bank Poccun nepectaeT ny6nukoeaTe CBeAEHNUsI O MPOLIEHTHBIX CTaBKax Mo Aeno3uTaM (Bknagam), pasMeLLeHHbIX
B uenom no Poccuiickon ®enepaumm, a AaHHbIE NEPEHOCATCA B pasaen «PeTpocnektuBHon nHdpopMauumn», Ynpasnsto-
Lias KOMMaHus BripaBe MOMEHATb UCTOYHMK AaHHbBIX MO CBOEMY 060CHOBaHHOMY 3KCMEPTHOMY (MOTMBMPOBAHHOMY) CYX-

OeHuIo.

Ecnu Haubonee no3gHss cpefHeB3BeLUeHHasi MPOLeHTHas CTaBka, packpbiTad Ha canTe baHka Poccun, paccunTtaHa paHee,

4YeM 3a Mecsdl 00 AaTbl onpeaeneHna CﬂpaBe,D.ﬂMBOVI CTOMMOCTU, PbIHOYHAA CTaBKa NoANEeXNUT KOPPEKTUPOBKeE.

ONEPAUNOHHAA NEBUTOPCKAA 3AOOMKEHHOCTb

Mpu3HaHWe 4ebUTopCKOM 3a40MKEHHOCTN ONepPaLMOHHON OCYLLLECTBNSAETCA Ha OCHOBaHWN YCIOBUIA NOralleHust u Ao-
NyCTUMbIX CPOKOB NPOCPOYKM NCNONHEHNSA 0653aTeNbCTB KOHTPAreHTOB, YCTAHOBIIEHHbIX MO Kaxaomy Buay AebuTtopckoin 3agon-
»KEHHOCTU B COOTBETCTBYIOLLMX NPUNOXEHUsX HacToswmx MNpasun onpegenenns CHA. OTcyTcTBUE yka3zaHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEeHHOCTN onepaLMoHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb He MOXeT BbiTb KBannduumpo-
BaHa, KaK onepaumoHHas.

Hebutopckas 3a40mKeHHOCTb, N0 KOTOPOW BbISIBNEH OOMH WU HECKOMbKO NPU3HAKoB obecLeHeHus], yka3aHHbIX B
MpunoxeHun 4, Kpome JONYCTUMON MPOCPOYKN 0653aTENLCTB B pamMKax OnepaLoHHOro LMKNa, He MoxeT OblTb MpU3HaHa one-
paunoOHHON.

[ebutopckasn 3ag0MKeHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HeBO3BpaTa He MOXeT ObITb MPU3HaHa onepauroHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHMKM NOralleHns Takon 3aJ0SMKEHHOCTH).

Ynpasnsiowas KomnaHvsl JorkHa NpoBOAMTb aHanu3 ypoBHS pycka No AebBuTopPCKON 3aA0MmMKeHHOCTH, KoTopasi paHee
6bina kBanuduumMpoBaHa onepaumMoHHON, N MO MHON AeBUTOPCKOWN 3aJ0IMKEHHOCTH, MPU3HAHNE KOTOPOW OCYLLECTBSETCS.

AHanus ypoBHS1 prcka NpoBOANTCS:

®  Ha Kaxagylo OTYeTHyto AaTy, yctaHoBneHHyto MNMpasunamm onpegenexHns CHA MN®;
*  Mpu NepBoHaYanbHOM MpU3HaHUN A4eBUTOPCKOW 3a40MKEHHOCTH;
®  Ha MOMEHT nepexofa AeBUTOPCKON 3aJ0MKEHHOCTM N3 cTaTyca «OnepaLoHHON» B CTATYC «MPOCPOYEHHOMN».

[na uenen npoBedeHus aHanusa, Ynpasnsowas KOMNaHusi UCNomnb3yeT AOCTYNHY0 el 060CHOBaHHYI0 1 NoaTeep-
Xpgaemyro nHdopmaumio.

B npouecce aHanusa Ynpasnsiowas koMmnaHus onpegenseT:

® BO3MOXHOCTb kBanudvkaumm 4ebutopckor 3agormkeHHOCTN B Ka4eCcTBe onepaunoHHON, NpU3HaHne KOTOPOK OCyLLecTB-
nsieTcs BnepBble;
® HeobX0AMMOCTb M3MEHeHMs Noaxoaa K y4eTy 4eOUTOpCKoM 3a40MKEHHOCTU, paHee NPU3HaHHOWM onepaLyoHHON.

Bonee nogpobHo nHdopmaumsa o KpUTepuax Ksanudmrkaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYHOLMX pasgenax HacToswmx MNpasun onpegenexusi CHA.

B TeuyeHune Bcero cpoka kesanudukaumm AebGUTopcKon 3ad0MKEHHOCTU Kak OnepaLvoHHOW, ee crnpaBeanusas cTou-
MOCTb ONpeaenseTcs B HOMUHANbLHOW BENWYMHE Ha AaTy onpeaeneHns cnpaseanuBoii CTOMMOCTU B OTCYTCTBUE UHbIX NPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANMBON CTOUMOCTU KPEQUTOPCKOM 3AAO/MKEHHOCTH

CnpaBeanvBas CTOMMOCTb KpeAUTOPCKOWM 3a40SMKEHHOCTM onpeaenseTcs B pa3Mepe ee ocTaTtka Ha AaTy onpegene-
Husa CHYA. He guckoHTupyeTcs.

CnpaBegnveast CTOMMOCTb 0653aTeNbCTB MO BbiNaTe BO3HarpaXaeHWn 1 pacxogoB, CBSA3aHHbIX C OOBEPUTENbHbLIM
ynpasneHneM, NpusHaeTcs B CyMMe, He MpeBbILatoLLe npeaensHoO JoNyCTMMBIN pa3Mep BO3HArpaxaeHui Ha gaTty npusHaHus
B cooTBeTcTBUM C [Mpasunamu Y NMUD, a Takke B Cymme, He npeBbiLLaoLen chopMmMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOT-
BETCTBYIOLLEro BO3HArpaxaeHus (B crnyyae popMmpoBaHmnsi Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA lMN® BktoueH pe3epB Ha BbINnaTy BO3HArpaXXAeHURN, annpokCMMaums BENWUYMH, Nnog
KOTOpble npoucxoanT hopMmpoBaHne pesepsa — He TpebyeTcs.

CnpaBefnveast CTOMMOCTb YKa3aHHbIX HXe 06a3aTensCcTB onpeaenseTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEpXAato-
LLMX OKa3aHHbIe ycrnyrn (annpokcumaums He NpUMeHseTcs):

- pacxogpl Mo 06¢cnyxmBaHWio GaHKOBCKMX CHETOB (BKItOYas BantoTHbIA KOHTPOSb);
- pacxogpl Mo onsnaTe ycnyr opraHn3aumii No COBEPLLEHMWIO CAENOK M 0BCNYXMBaHMIO CHETOB B TaKMX OpraHn3aumsx;
- pacxofbl TPETbUX NULL, ONiaymBaeMble B COOTBETCTBMM C JOFOBOPOM 06 OKa3aHWu ycryr cneumnanuampoBaHHOro A4eno3utapus.

NOPAAOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOMKEHHOCTU NO BbINJATE K-
BUAEHOOB U JOXOOA NO LEHHbIM BYMAIrAM
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[ebuTtopckasa 3ad0MmKeHHOCTb MO BbiNnaTe AVBMAEHOOB MO akUMsaM, AoXo4a No Aeno3uTapHbiM pacnvckam, nasm nae-
BbIX MHBECTULMOHHBLIX (POHAOB U NasiM (akuuii) MHOCTPAHHBIX MHBECTULIMOHHBIX (DOHAOB MPU3HAETCS ONepauyoHHOI, B OTCYT-
CTBME MPU3HAKOB 06EeCLEHEHs:
e B TeveHue 25 pabounx OHel ¢ aatbl NPU3HaHWSA 0eGUTOPCKON 3a40/MKEHHOCTI POCCUMCKNX OMUTEHTOB;
e B TeuyeHue 45 pabounx AHel ¢ AaThl NPU3HAHWUA AeBUTOPCKON 3a40/HKEHHOCTU MHOCTPAHHbLIX 3MUTEHTOB, a
TaKke MexayHapoaHbIX Kopropauuii.

OueHka crnpaBeannBoi CTOMMOCTM OeBUTOPCKON 3aA0MKEHHOCTM NO BbiNnaTe AVBUAEHAOB NO akuusaM, goxoda no
[Aeno3nTapHbIM pacnuckam, nasm naesblX MHBECTULMOHHBLIX (POHAOB M NasM (aKUMi) MHOCTPaHHbLIX UHBECTULMOHHBLIX (POHOOB
onpefenseTcsa B Te4YeHUe BCero cpoka KBanudukaLum Takon 3agomKeHHOCTU KakK onepaLyoHHOM UCXoas U3:

KOMNMYeCcTBa akUMit/aenosnTapHbIX pacrnmcok, Naes Nnaesoro MHBECTULMOHHOTO dhoHAa UMW Naes (aKumii) MHOCTPaHHOIO
MHBECTULIMOHHOTO (hoHAA COOTBETCTBYIOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cyeTe derno MU Ha gaty, Ha KoTopyto onpegens-
0TCS NLA, UMetoLLMe NpaBo Ha nonyyeHve aveunaeHaa (ooxoaa) M o6bsABMNEHHOrO pasmepa AvBuaeHaa (qoxoda), npmuxoasiue-
rocsl Ha OZHY aKLMIo (Oerno3nTapHyto pacrmcky, nar naesoro MHBECTULMOHHOTO ddOHAA UK Nai (aKuMo) MHOCTPaHHOTO MHBECTK-
LIMOHHOro (hOHAA) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIYETOM HasloroB U cGOPOB, CINU 3TO NMPUMEHUMO.

B cnyyae oTcyTcTBUS OhmLmManbHOM MHpopMaLmMmn 0 pa3Mepe Hanora Ha 4oxoAbl NO LieHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOASIEXALLEr0 YAEPXKAaHNIO, NPUMEHSIETCA MaKCMMarnbHO BO3MOXHasi cTaBka Hanora B pa3mepe 30%. Mo dakTy no-
CTYNNEHUS1 Taknx 4OX0O0B/AnBMAEHO0B Ha GaHKOBCkMe cyeTa Ynpaensiowen komnanum [.Y. M B paamepe, BKMoYaoLWeM B
cebs cymmy Harnora, YnpaensiioLas KoMnaHus AoHauncnsieT 4eBuTopckyto 3af0MKEHHOCTb Ha CyMMY Harora.

Mo ucteyeHnn cpoka kBanMdukaumm 4eOUTOPCKON 3a00SMKEHHOCTM KakK OMNepauuoHHON, cnpaBeanveasi CTOMMOCTb
onpepensieTcs B COOTBETCTBUM C Mpunoxexvem 4.

Cnuncok 06Lwmx cobbITUIA, NPUMBOASALLMX K 06ecLeHeHuto, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTUYHOMY/MOJNHOMY NOrALWEHUIO SMUTEHTOM OCHOBHOI'O 1OJITA NO AOJITOBbIM LIEH-
HbIM BYMAIAM

ﬂeﬁMTOpCKaﬂ 3a0/MKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

L4 B TeueHne 7 pa60q|/|x OHen c paTtbl NPpU3HaHUA ,El.e6VITOpCKOIZ 3a40JTKEeHHOCTU pOCCI/II7ICKI/IX OMUTEHTOB, BKIo4asa 3a40711-
KEHHOCTb A3MUTEHTOB — MEXAYHapOAHbIX Kopnopauun;
L4 B TeyeHne 10 paGoqu OHen ¢ gaTbl NPU3HaHWs ,El,e6VITOpCKOl7I 3a00JIKEHHOCTU NHOCTPAaHHbIX SMUTEHTOB.

CnpaBefnveas CTOMMOCTb AeGUTOPCKO 3a40MMKEHHOCTM MO NMPOLEHTHOMY (KYNOHHOMY) [LOXOAY N0 AOMrOBbIM LieH-
HbIM ByMaram B TeYEHWE BCErO Cpoka Npu3HaHus AeGUTOPCKON 3aJ0IKEHHOCTU ONepaLoHHON onpeensieTcs B pasvepe, onpe-
[eneHHOM Ha [aTy HaCTyNIeHus Cpoka UCTMOSIHEHUS] COOTBETCTBYHOLLEro 0bsi3aTeNnbCTBa (4aTy UCTeYEeHUs KyNOHHOTo nepvoaa)
B COOTBETCTBUM C YCMNOBUSIMM BbIMycKka LIEHHOVW Bymaru, ¥ UcXoasi U3 KonmnyecTBa LieHHbIX GyMar Ha JaTty HacTynneHus ykasaH-
HOrO Cpoka.

OueHka crnpaBeAnuBoi CTOMMOCTU 1eBUTOPCKON 3aJ0MKEHHOCTH MO YaCTUYHOMY/MOMHOMY MOraLIEHUI0 AMUTEHTOM
OCHOBHOTO A0Mra Mo AOSITOBbLIM LieHHbIM BymMaram B TEUEHWE BCETO CpoKa NpU3HaHNsl ebUTopCKoi 3af0MKeHHOCTY onepaLyoH-
HoWi onpeaensieTca B pasMepe, onpeieneHHoM Ha JaTy HAacTYNneHUsi Cpoka UCMOMHEeHUs COOTBETCTBYIOLLErO 06s13aTeNnbLCTBa B
COOTBETCTBUM C YCMOBUSIMU BbINycka LIeHHOW Bymaru, 1 UCX0As U3 KONMYeCTBa LieHHbIX Gymar Ha AaTy HacTyneHus ykasaHHoro
cpoka.

Mo ncTeyeHuM cpoka KBanuukauuyu AeBUTOPCKOK 3a[J0MKEeHHOCTY KakK OMepauMOHHOW, cnpaBeinuBasi CTOMMOCTb
onpenensieTcsi B COOTBETCTBUM C [punoxeHnem 4.
Cnucok 06LmMx coBbITUI, NPUBOASALLUX K 06ecLieHeHuIo, yka3aH B MpunoxeHun 4.

ONPEOENEHWUE CMPABEANIMBOXA CTOMMOCTWU AEBEUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY foxony
NO OEHEXHbLIM CPEACTBAM HA CHETAX

[ebutopckasn 3a40MmMKEeHHOCTb MO NMPOLIEHTHOMY J0XO0AY MO AEeHEXHbIM CPeACcTBaM Ha cHeTax ynpasnstoLwen KoMnaHum
O.Y. TIN® kBanudumumpyeTcs Kak onepauuoHHasi, B Crlydae OTCYTCTBUSI MPU3HakoB obecleHeHns ¢ AaTtbl NpU3HaHna Jo Aatbl
BbIMMaThl NPOLIEHTOB BKIIHOYNTENBHO B COOTBETCTBMM C 4OTOBOPOM/COrMnaLleHnem.

CnpaBeanveasi CTOMMOCTb AeBUTOPCKON 3aA0MKEHHOCTM MO NPOLEHTHOMY 40X0AY MO AeHEeXHbIM CpeacTBam Ha cye-
Tax ynpasnstowen komnadumn [.Y. MNP onpepenseTcd B CyMMe HauMCIEHHbIX COrMacHo YCroBUaM AoroBopa/cornalleHns npo-
LIEHTOB Ha CYMMY HECHUXXaeMOro ocTaTka - B Cryyae, eCnv yCcrioBuUs Ha4MCeHns NpoLLEeHTOB NO3BOMSAIOT HAAEXHO U JOCTOBEPHO
paccuntaTb UX pa3mep Ha gaTy onpegeneHus CHA.

Mo ncteveHun cpoka kBanudmKaLmm 4ebUTOPCKON 3aA0MKEHHOCTY Kak onepaLMoHHON, a Takke B Criyvae BbISBIEHNs
WHBIX CODBBITUI, NPUBOAALLMX K 06ecLieHeHNIo, CnpaBeanuBasl CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.
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Cnuncok 06Lwmx cobbITUIA, NPUMBOASALLMX K 06ecLieHeHuto, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHATIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebuTtopckas 3ad0MmMKEHHOCTb MO AEHEXHbIM CPEACTBaM, HaAXOAALMXCS Y NPOdECCUOHANBHBLIX YYaCTHUKOB pblHKa
LeHHbIX Oymar, KBanuduumpyeTcs Kak onepaunoHHas, B cry4ae OTCyTCTBUSI NPU3HaKkoB obecLeHeHuns:, a Takke He bonee 3 pa-
6oumnx gHen ¢ Aatbl, KOraa ynpaBnsoLlas KOMNaHns Bblpasuna HaMepeHne O BbIBOAE AEHEXHbIX CPEACTB CO CYeTa B yCTaHOB-
NeHHol hOpMe COrMacHO 3akMtoYeHHbIM AOroBopaM (COrnalleHnsiM), B criyyae, ecnu B TeYEHUE YKa3aHHOrO cpoka AEHEXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanmm [.Y. MAN®.

MHdopmaumio o HeucnonHeHun Gpokepom TpeGoBaHMs YNpaBnsioLwen KoMnaHuM O BbIBOAE OEHEXHbLIX CPEeACTB
npepoctaenseTca B CneunanuavpoBaHHbIA Aeno3nTapuii He No3gHee AHS, CreayoLero 3a OKOHYaHWEM YCTaHOBMEHHOMO CpoKa.

CnipaBeanvBov CTOMMOCTbIO AeOUTOPCKON 3ad0MmKeHHOCTM Bpokepa Mo AeHEeXHbIM CPeAcTBaM, HaxoAAWMMCH Ha
GpokepckoM cyeTe, MPU3HAETCA CyMMa OcTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHS MOCre COBEPLUEHMS BCEX ONepauuii C akTu-
Bamu MN®. BennunHa nebutopckon 3agomkeHHOCTN Opokepa JormkHa coBnagaTtb C CyMMON AEHEXHbIX CPeacTB, OCTaBLUMXCS B
pacnopsbxeHun 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOTO 3a [ieHb, Ha KOTOPbI ONpeaensieTcst CTOUMOCTb YUCThIX
aKTMBOB.

Mo ncreveHnm cpoka keanudmkaLumm 4ebGUTopCKon 3aJ0MKEHHOCTM KaK ONepaLMoHHON, a Takke B Crlydae BbISIBIEHUS
MHbIX COBLITUI, MPUBOASALLNX K 0GECLEHEHMIO, CNpaBeanBasl CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM ¢ [MpunoxeHnem 4.

Cnimcok obLwmx cobbITui, NPUBOASLLMX K 06ecueHeHno, ykasaH B MNpunoxeHuu 4.

ONPEAENEHWE CMPABEANNBOW CTOUMOCTW NMPOYEN AEEUTOPCKOW 3A0OIKEHHOCTH

B pamkax HacTosiwmux Mpaeun onpegenenuss CHYA k npoyeit 4eGUTOPCKON 3aJ0IHKEHHOCT OTHECEHBI B TOM YKCHe
cregyrowive Buabl:

e [leGuTopckas 3a40mMKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEPLUEHUS CAENOK ¢ uMmyLecTBom MN®D, no koTopbIM HaCTYy-
nuna Hambornee paHHAs AaTa pacyeTos;

e [leGutopckas 3a00mKeHHOCTb ynpaBnsioLwwen komnanum nepeg MAN®;

e [lebutopckas 3agomKEHHOCTb, BO3HMKLLAS NO AOroBopam C ayaUTOPCKOW opraHu3auunen, OLEHLLMKOM, cneumanmnsmpo-
BaHHbIM Aeno3nTapueM, PerMcTpaTopoM, ykasaHHbiMu B Mpasunax AY NMA®;

e [leGutopckas 3a00mKeHHOCTb, BO3HUKLLIASA NpU Onfiate pacxoAoB, CBA3aHHbLIX C JOBEPUTENbHbLIM YNpaBleHUEM;

e [lebutopckas 3a00mKeHHOCTb, BO3HUKLLASA B pesyrnbTaTe nepeBoda AeHEXHbIX CPEACTB («AeHbIN B MyTU»);

e [leGutopckas 3a00imKeHHOCTb, BO3HUKLLIANA B pe3ynbTaTe 0T3biBa NuueH3un y 6aHka nnm 6pokepa;

e Hasa pebuTopckas 3ag0MmKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHMs1 3a0MKEHHOCTb KBaﬂI/IdI)I/ILIMpyeTCﬂ KakK onepaunoHHanA:

e [le6butopckas 3aA40MKEeHHOCTb, BO3HUKLUAA B pe3yrnbTaTe COBEpPLUEHUsi CAEeNoK ¢ umylecteoM MU, no koTopbiM
HacTynuna Hambonee paHHsisi JaTa pacyeToB, ecrv oBLLMIA CPOK NoralleHUs TakoW 3a[0KEHHOCTM COrNIacHO YCMOBUSIM CAETIKM
He npe.biwaeT 15 pabounx gHel (C y4eTOM Cpoka NpOorioHraLmm U NepesaknioyeHnin JOroBopoB), - C AaTbl NPU3HAHUSA [0 AaThl
NoraLleHNsl COrnacHoO YCroBusiM caenku. MNpu aToM AoNyCTUMbINA CPOK HapyLLeHWUs1 06513aTenbCTB KOHTPAreHToM cocTaBnsieT 3
pabounx AHsl, B TEYEHWUE KOTOPLIX 33[10MMKEHHOCTb TaKke KBanupuumpyeTcs onepaumoHHON.

® Jle6uTOopCKas 3a/0MMKeHHOCTb ynpaBnslen komnadHum nepeg MU - B TeueHune 25 paboumnx aHew ¢ AaTbl BO3HMK-
HOBEHMSA KBanuuumpyeTcs B Ka4ecTBe onepaumoHHo. Mpu Hanuuum 060CHOBaHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXAe-
HUst YNpaBnsitolwen KOMNaHUM O TOM, YTO YBENWYEHWE CPOKOB MoralleHnst 4eOUTOPCKON 3a40IMKEHHOCTU He sIBMSieTCst cnea-
CTBMEM HEraTMBHbIX MPOLECCOB, BO3HUKLLNX B AEATENBHOCTM YNPaBMAOWEN KOMNAHUKU, a Takke Hannyune OOKYMEHTaIbHOro
NOATBEPXAEHUS OT YNpPaBnstoLEe KOMNAaHUN CPOKOB MOralleHusl 3a0MKEHHOCTUN, Takasi 3a40MKEHHOCTb MPOAOKaeT OTHO-
CUTLCS K ONepaLMoHHON.

e [lebutopckasi 3aA40/MKEHHOCTb, BO3HUKLUAA NO AOrOBOpaM C ayAUTOPCKOW opraH13aLuuvein, OLeHWMKOM, cneyuma-
NIN3UPOBaHHLIM Aeno3uTapuem, permcTpaTtopoMm, ykazaHHbimu B MNMpaBunax OY MU®P, a Takke gebutopckas 3aformKeH-
HOCTb, BO3HMKLUAA NpU Oonriate pacxoAoB, CBA3aHHbIX C AOBepUTesibHbIM ynpaBneHmem NMNU® — ¢ gatbl npmMsHaHusa o
OaTbl OKOHYaHUS CPOKA OKa3aHWs YCNnyr B COOTBETCTBUM C YCIOBUSIMU 3aKIOYEHHbIX JOrOBOPOB. [JONyCTUMbIA CPOK HAapYLLEHMUS
06s13aTenbCTB cocTaBnseT 25 pabounx AHEN, B TeHYEHNEe KOTOpbIX 3a0MKEHHOCTb BCE €elle kBanuduumpyeTcst onepaunoHHON.
Mpu Hannm4mn 060CHOBAHHOIO 3KCNEPTHOrO (MOTMBMPOBAHHOTO) CYXXOEHMS YNPaBnsioLWen KOMNaHum O TOM, YTO YBEnuYeHue
CpOKOB OKa3aHusi yCrnyr unuv norawleHus ebutopckoi 3a00mKeHHOCTN He SIBSIETCS CNeACTBMEM HEraTUBHBIX NMPOLECCOB, BO3-
HUKLWINX B A4eATENbHOCTU AOMMKHUKA MUITM NPU HANMYumn JOKYMEHTANIbHOrO NOATBEPXKAEHNSI OT KOHTPAreHTa UHLIX CPOKOB Moratle-
HUS 3a0MMKEHHOCTN / oka3aHus ycnyr MNMN® aBnsieTcss OCHOBaHUEM AN1s1 YBENMMYEHUSI CpOKa KBanudmkaumm Takom 3a00IMKeHHO-
CTM B Ka4eCTBE OMnepaLMoHHOM 00 AaTbl, yKasaHHOW B NPEACTaBMEHHbIX OKYMEHTaX.
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L4 ﬂeﬁMTOpCKaﬂ 3a40JKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe nNepeBoaa AeHEXHbIX cpeacTB (<<,D,eHI:FVI B I1yTVI>>) - B
TeyeHune 3 pa60qv|x OHen ¢ gathbl Npn3HaHUA TakoWn 3a0MKEHHOCTH.

CnpaBeanueasi CTOMMOCTb 4eOMTOPCKOM 3a00JPKEHHOCTM ONpeaenseTcs:

e B cymme (hakTM4eCcKoro octaTka 3aAo/mKeHHOCTU Ha AaTy onpeaesieHusi cnpaBegsiMBon ctomMocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauyoHHon. [lebruTopckas 3a40mKkeHHOCTb paccyu-
TbIBAETCA Ha KaXaylo AaTty onpeaenieHvs cnpaesennvBon CToMMocTu. B cnyyae, ecnv pa3avep oebutopckon 3a40imKeHHOCTU He
MoXeT GblTb TOYHO onpedeneH Ha aaty onpeaeneHns CHA, To, MCMOMb3yTCA METOAbI annpPOKCUMaLIMK BEMUYNH. !

e B CyMMe, onpegerieHHON C UCMOoNb30BaHUEM MeToda NpUBeaeHHON CTOMMOCTH 6yayLIMNX AeHEXHbIX NOTOKOB C
y4eTOM KpeAUTHbIX pUCKOB (MpunoxkeHre 4) BO BCEX UHbIX Criyvasix.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K o6ecLeHeHNo, YkasaH B MpunoxeHun 4.

ONPEOENEHWUE CMPABEANNBOW CTOMMOCTWU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMNO

CnpaBepanvBas CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocT no gorosopam PENO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MOJSyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeAcTB no nepsou YacTtu gorosopa PEMO go momeHTa nucnosnHe-
Hus BTopon Yactu goroeopa PEIMO c yyeTom npoueHTOB, noanexalux nony4yeHuio/ynnaTte B COOTBETCTBMMN C YCNOBUSIMW [OTO-
Bopa PETO.

Ecnu ctoumocTb LieHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTnpoBaHa Ha CymMMy BbIinNnaTt OXO40B MO
LeHHbIM 6ymaram, nepefaHHbiM no gorosopy PEIMO, nnu cymmy mHbIX BbINNAT, OCyLLECTBASEMbIX B pamkax gorosopa PENMO, To
pacyeT cnpaBeanMBON CTOMMOCTU KpeauTopckon/gebutopckor 3agomkeHHocTy no gorosopy PEIMNO ocyuiecTensietcs ¢ yyeToM
COOTBETCTBYIOLLMX BbINMaT.

CnpaBeanveas CTOMMOCTb LieHHbIX Bymar, nepedaHHbix PoHgom no nepsowi Yactn PETMO B TeyeHne neproga ot gaTthl
UCMNOSHEHUs NepBoK YacTu goroeopa npsimoro PEMO go gatel ncnonHeHns BTopon Yactu gorosopa PEMO kaxabin pabounia
AeHb onpepgensetcs cornacHo MOAEJIM OLLEHKM CTOMMOCTU LLEHHBIX BYMATI HacTosiwmx Mpaeun onpepenenns CHA.

CnpaBeanueas ctommocTb 0b6sa3atenscTea MN® no npmobpeTeHnto LeHHbIX Bymar, paHee norny4eHHbIX N0 JOroBopy
ob6patHoro PEIMO n peanu3oBaHHbIX 0 MOMEHTa UCMOSTHEHNST BTOPOW YacTu caenku obpaTtHoro PEMO, onpepensieTcs B pas-
Mepe cnpaBeasiMBoO CTOMMOCTM Takmx LeHHbIX Oymar cornacHo MOOEJIM OLUEHKM CTOMMOCTU LEHHbBIX BYMAI HacTos-
wnx MNpaeun onpegeneHunsa CHA.

Cnpaseanveas CTOMMOCTb AeBUTOPCKON 3aA0IMKEHHOCTU K NOMYYEHNIO NepefaHHbIX AeHEXHbIX CPedCTB Mo NnepBou
YacTtn goroopa obpaTtHoro PEIMNO koppekTupyeTcsi B criydae BO3HWKHOBEHWSI CODBbITUIA, NPMBOASLLMX K 0OeCcLeHeHnto, B COOT-
BETCTBUU C [NpunoxeHnem 4.

Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPERENEHWE CMPABEANVNBOX CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb GUPXXEBOro pac4eTHOro NPou3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MNdU) pasHa
0 (Honb), ecnu B cocTaBe onepauuii No 6pokepckoMy cHeTy NPOBEAEHbI BCE pacyeTbl N0 BapuaLMOHHON Mapxe.
CnpaBeanveast cToMmocTb BHeOupxkeBoro pacyeTtHoro MN®W pasHa 0 (Honb), npm atom B coctase MNP oTpaxaeTcs:
e pebuTopckas 3ad0IMKEHHOCTb, Kak oueHka npasa u3 MU, ecnu no ycnoBusiM KOHTpaKTa Npu UCMOMHEHUW Ha AaTty
onpegenexnst CHA 6bin Obl Nnony4eH A4OX0A B pa3Mepe pasHulbl Mexay CrpaBeasiMBoON CTOMMOCTBI0 6a30BOro akTvMBa U LieHON
ncnonHexus MN®KU B abconoTHOM 3HaveHUN;
®  KpeamuTopcKas 3aA40MKEHHOCTb, Kak oLeHka obssatenscTs u3 MN®W, B cnyyae, ecnu no ycnoBusiM KOHTpaKTa npu nucnon-
HeHun Ha paty onpegeneHus CHA 6bin 661 NonyyeH yObITOK B pasmepe pasHuLbl Mexay crpaBeanuBoi CTOMMOCTbI0 6a3oBoro
aKkTmea u LeHon ncnonHenus MU B abcontoTHOM 3HayYeHUU.

B cnyyae, ecnu nopyyeHue Ha BbIBOA AEHEXHbIX CPEACTB CO CreumarnbHoro 6pokepckoro cHeTa He UCMONHEHO B Te-
YyeHue AByx pabounx AHEN C AaTbl NPeAbABNEHNS MOPYYEHNs CNpaBeAnnBasi CTOMMOCTb AEHEXHBIX CPEACTB Ha CHETe rapaHTuii-
Horo obecneyYeHusi onpeaensieTcsl C UCMONb30BAaHMEM METOLOB KOPPEKTUPOBKY, YkadaHHbIX B MpunoxeHuun 4. [laHHble 0 Henc-
norHeHun TpeGoBaHns GPOKEPOM NpefoCTaBNATCA YNpaBsoLei KOMIaHWen B CreumanM3npoBaHHbIi Aeno3uTapuin He Nosa-
Hee paGoyero AHs, CreaytoLLero 3a OKOHYaHWEM YCTaHOBMEHHOTO CpOKa.

CnpaBepnueas ctoumocTb MU koppekTupyeTcsi B criydae BO3HUKHOBEHMSI COOLITUI, NPUBOASALLMX K 0GECLEeHEHNIO,

B cooTBeTCcTBUM C MpunoxeHunem 4.

' MporHoaHble 3Ha4YeHUs 06A3aTenNbLCTB, paccuMTaHHbIe YNnpaBnsioleid KomMnaHueil, npegoctaensaoTca B CrneunanmsnpoBaHHblii 4enosutapuin
Ha kaxayto gaty onpegenenns CHA c ykasaHnem nepuoaa BbIGOPKY 1 OO BACHSAIOLLMX NEPEMEHHBIX.

[na uenen annpokcumaumm pasMmepa akTMBOB (06s13aTenbCTB) UCMONb3yeTcs cTaTUcTUka 3a nocrneanve 12 (OBeHaguaTb) MecsiLeB, npealle-
cTByowmx aate onpeaenerHus CHA MA®. Mpu oTcyTCTBUM Takoro o6bema CTaTUCTUKU METO annpoKCMMaLuy MPUMEHUM NPYU HANMUYUM AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (OBa) Mecsaua, npeawecTsyloWwmx aate onpegenexns CHA M.

B paty noctynneHus okyMeHTa, NOATBEPXKAAIOLLEro oka3aHHble YCryru, MPOn3BOAUTCS KOPPEKTUPOBKA HAaYNCIEHHbIX 06513aTenbCTB A0 UX pe-
anbHOro 3HayeHus.
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Cnuncok 06Lwmx cobbITUIA, NPUMBOASALLMX K 06ecLieHeHuto, ykasaH B MpunoxeHun 4.

NOPAAOK PACHETA BENU4YUHbI PE3EPBA HA BbIMIIATY BO3HAIPAXOEHUA U UCTNONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU N PACXOO0B, CBA3AHHbLIX C AOBEPUTEJIbHbIM YINPAB-
NEHUEM NMUo

Pe3epB Ha BbinnaTty Bo3HarpaxaeHus hopMupyeTcs oTAENbHO B YacTu pe3epBa Ha BbiNnaTy BO3HarpaxaeHns ynpas-
nsoLWen KOMNaHnM 1 B YacTu pe3epBa Ha BbiNnaTy BO3HarpaxaeHus creunannsnpoBaHHOMY Aeno3vuTapuio, nuuy, OCyLLecTBns-
IoLWeMy BeeHne peectpa UHBECTULMOHHbIX Naes PoHAa 1 ayanMTopcKon opraHusaummn PoHaa.

Pe3epB Ha BbiNnnaTy BO3HarpaxaeHui, onpeaeneHHbln ucxoas U3 pasmepa BosHarpaxaeHus, npegycMoTpeHHoro npa-
sunamum 1Y NMAN®, HaumcnseTca HapacTaLwmMm UTOroM U oTpaxaeTcs B coctase obasaTtenscTs MNP B gaty onpeaeneHns ctou-
MOCTW YNCTbIX aKTUBOB: C Hanbonee nNo3gHen u3 AByx AaTt — AaTbl HAaYana KkaneH4apHoro roga U aaTbl 3aBepLUeHnst (OKoHYa-
HUS) hopMmMpoBaHUs - o:

AaTbl OKOHYaHUS KaneH4apHOro roaa;

OaTbl BO3HWKHOBEHUS OCHOBaHUs ANnsi npekpatleHus NMAP (BknioumMTenbHO) B YacTu pesepsa Ha BbinnaTy BO3Harpax-
AeHVA ynpasnsioLLen KoMnaHmm;

Hanbonee nosgHen M3 AByX AaT NPV NpekpalleHun - AaTbl OKOHYaHUs npuema TpebosaHuin kpegutopos MNP unu
AaTbl OKOHYaHUs peanu3auumn Bcero nmylectsa M.

Peseps Ha BbINnaTy BO3HarpaxaeHuii paccumTbiBaeTCs OTAEMbHO N0 KaX4oW YacTu pe3epsa B CriedyoLem nopsiake:

Ha nepBbIi pabounii AeHb OTYETHOro roaa:

S{ _ Cqupacu *x
i D n

roe:

’- cyMMa Ha4ucrieHns pe3epBa Ha nepBblil pabounil 4eHb OTHETHOTO roAa;

D - KOnn4ectBo pa60qu aHen B TeKyLleM KaneHgapHoMm roay;

Cq 1paw

- pacyeTHas (NpoMexyToyHas) BenuymHa CHYA Ha nepBhbiii paGoyumii AeHb OTYETHOTO rofa, B KOTOPGLIN
HaumMcnseTcs peseps |, onpedeneHHasi ¢ TOYHOCTLIO A0 2 — X 3HAKOB MOCre 3ansTomn no dopmyne:

Axmuevy, — Km,

Cqupacq - X +x
1+ yKn npn
( T )

Axmuen 5 5
ll - pac4yeTHada BerininHa aktnBoB, BKITHOYadA ﬂeGMTOpCKyIO 3a0JTKEeHHOCTb Ha nepBbin pa60‘4VIVI AeHb

oT4yeTHOro roga. [lebutopckyto 3a40MKeHHOCTb Ha NepBbli paboynii AeHb OTYETHOro roga Heobxo4MMO yunTbIBaTb A0
HayMcneHns BosHarpaxaeHuin n pesepsa Ha BbINnaTy BO3HarpaxaeHus 3a nepsbln pabounii AeHb oT4eTHOrO roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO rofa ynpasnsitoLLen komnanue ns NU® BosHarpaxaeHnin, HAYNCNEHHbIX
B NepBbIi paboynin AeHb OTYETHOrO rofga, Heo6Xo04MMO Npu onpeaeneHnn pacHeTHOW BENNYMHBI aKTMBOB Ha NepBbIi pa-
604Min feHb OTHETHOIO roAa yBeNnunyMTb CYMMY akKTUBOB Ha CyMMY yradeHHbIX BO3HArpaxaeHui B nepsbli pabounii AeHb
OTYETHOrO rofa.

n/ll - BeNU4YMHa KpeauMTOPCKOM 3a00MKEHHOCTH be3 yyeTa HaunCreHHbIX BO3HArpaXxaeHun Ha nepebIn pa60-

4M OeHb OTYETHOrO roga.

X - NpouUeHTHad CTaBka, COOTBETCTBYHOLaA:

X y .
YKn _ pa3mep BO3HarpaxaeHus ynpasnsowen komnaHun otHocutensHo CIFCYA, yctaHoBneHHbIn Npasu-
namu Y NN (B gonsax), AENCTBYIOLWMIA Ha NepBbI pabounin AeHb OTYETHOrO roaa;
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X
npn < - <
Ll COBOKYMHbIN pa3Mep BO3Harpa)>aneHun cneymnanm3nposaHHOMY eno3nTtaputo, ayantopckon opraHn3a-

LM 1 nnuy, OCYLLEeCTBASIOWEMY BeAeHNe peecTpa BrnagenbueB UHBECTULMOHHbIX naes MNP, otHocutensHo CICHA,
yCTaHOBNEHHbIN MNpasunamu Y (B gonsix), 4eNCTBYOWUIA Ha NepBbIA pabounii AeHb OTYETHOrO roaa;

X . . .
- Kakgasa NpoueHTHas CTaBka, [e/ICTBOBaBLUasA Ha nepBbIn pa6oqvw| A€eHb OTYETHOro roga

xykn + 'xnpn \
3HaueHve | 1+ D | He okpyrnsetca.
S ) Cq pacu
OkpyrneHue npu pacdete 1 1 Npou3BOAUTCA Ha KaKOOM AeNCTBUM [0 2-X 3HAKOB MOCIIE 3ansToil.

Ha apyrve aHu onpegenexus CYA (3a ucknioueHreM nepeoro paboyero AHa OTYETHOTO rofa):

d-1 N
(CqA;’“"”+ZCqA,) Z(ann) -

S = t=1 s _n=1 _ S
i ko
D T; P

roe:

K — NopsiAKOBbIN HOMEP KaXKOOro HauYMUCEHNs pe3epBa B OTYETHOM rody, NPMHUMAaIOLLMIA 3HaYeHus oT 1 o i.
k=i — NopsiAKOBbLIN HOMEP NocrneaHEro (TEKYLLEro) HauUCNEHNs pes3epBa;

k. CyMMa KaXaoro npon3seneHHoro B Tekyuem OT4eTHOM rogy HadncrneHua pesepsa;

i - cyMMa o4epeqHOro (TEKYLLEro) HauMCrneHms pesepsa B TEKyLLIEM OTYETHOM rofy;

D . KONMUYeCTBO paboymnx AHel B TeKyllleM KaneHaapHOM roay;

i - KONMMYecTBO pa6oq|/|x OHen nepuopa, onpegeneHHoro ¢ Havana Tekywero oT4eTHOro roga oo (BKﬂ}OHaﬂ)

0aTbl HA4YUCINeHna pesepsa i ,

t — NopsAKOBLIN HOMep paboyero AHs, NpUHaAnexaLlero nepuoay, 3a KoTopblil onpeaeneHo |, npuHMMalo-

LM 3HaYeHns oT 1 4o d. t=d — NopaaKoBbLIN HOMep paboYero AHs HauUCneHUs pesepea | ;

C44

! - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHWIO Ha KOHeL, Kaxaoro paboyero AHS t, 3a UCKIIOYEHEM [HS
d. Ecnu Ha pabounii geHb t CHA He onpepgeneHa, oHa npuHuMaeTcs paBHon CHYA 3a npegliecTBytoLwmin gHto t pabouni
AeHb TeKyLLero oT4eTHOro roga.

CYA P 5 S,
- pacyeTHas (NpomexyToyHas) BenuynHa CHA Ha gaTy d, B KOTOpPOW HauMCnseTcs peseps !, onpe-
AerneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Nocre 3ansAToun no dopmyne:

N N
Z (xyknTn ) z(xnpnTn )
(n:l + n=1 )
i—1 d—1 T T
(AKmuebzd—Kmd+ZSk)—(ZC‘IAt* : b : )
acy __ k=1 =
CYAP" = N
z (xyK”T” ) z (xnpnTn )
n=l1 + n=l1
1+ ( d d ))
D ;
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Axmueuw
- pac4yeTHasa BenndnHa akTMBOB, BKIHO4as ,El.e6I/ITOpCKy}O 3a0JKEeHHOCTb Ha AaTty d. D,e6VITOpCKy}O

3a0JKEHHOCTb Ha AaTy d Heo6XoAMMO y4MTbIBaTb 4O HAYUCNEHNS BO3HArPaXKaAEHUN 1 pe3epBa Ha BbinNnaTy BO3Harpax-
AeHus 3a aaty d. B cnyyae onnatel B gaty d ynpasnsowen komnanuen n3 NU® sosHarpaxgeHuin, HaumcrneHHbIX B AaTty
d, HeobxoaMMo Mpw onpeaeneHn pacyeTHOW BENUYMHBI aKTUBOB Ha AaTy d YBENUYNTb CYMMY aKTMBOB Ha CyMMY yrnna-
YeHHbIX BO3HarpaxxgeHun B gaty d.

Km

4 - BenuuMHa KpeaUTOPCKOM 3a40MMKEHHOCTY 6€3 yHeTa HauMCEeHHbIX BO3HarpaXKaeHWi Ha aaty d, BKIo-
Yas ocTaToOK pe3epBa Ha BbinNnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabouuii geHb, NpealiecTByowmi gate d.

i—1

k=1 - obwasn CyMMa pe3epBOB Ha BblNnnaTy BO3HarpaxaeHud, Ha4ncrneHHblX C Havana roga oo gatbl d.

X - NpouUeHTHadA CTaBKa, COOTBETCTBYOLLAA:

X . .
VKn _ nasmep BO3HarpaxaeHusi ypasssioLLei KOMNaH!M OTHoCUTenbHO CICYA, ycTaHoBMEHHbI Mpasy-

namu Y MN® (B gonsax), AeNCTBYIOLWNUA B TeueHre nepuoda ! ;

X
npn < - <
P COBOKYMHbIN pa3Mep BO3Harpa)>aneHun cneynanm3npoBsaHHOMY eno3nTtaputo, ayantopckon opraHn3a-

UMM 1 Nuuy, OCYLLIECTBNAIOLWEMY BefeHNe peecTpa BnaaenbueB UHBECTULMOHHbIX naes MU®, otHocutensHo CICYA,

ycTaHoeneHHbIn Mpasunamu Y MA® (B onsax), AeNCTBYIOLNA B TeYeHre nepuoaa ! ;

N — KOn-BO CTaBOK, AEACTBOBABLUNX B OTYETHOM roay;
X . .
" - Kax[asi NPOLeHTHas CcTaBka, AeiCTBOBaBLUAsA B TeyeHue nepuoga ' ;

. o X
T - KOnn4yecTBO paGoqu OHen nepuoda, B KOTOPOM [AencTBOBana ctaBka ", npuHagnexailee nepvogy

N
T.=>T
, rae )
N N N N
Z(xyknTn ) Z(xnpnTn ) Z(xyK”’T” ) Z(xnpnTn )
n=1 + n=1 n=1 + n=1
- N G )
3HayeHus —EE“S"T"); D i1+ D He
OKPYFISIOTCS.

" CqA ;GC‘{

OprrﬂeHI/Ie npu pacyete i Npon3BOANTCA Ha KaXKOaoMm OEencTBumn o 2-x 3HaKOB NMocrne 3ansiTon.

Pa3mMep chopMUpOBaHHOTO pe3epBa Ha BhiMnaTy BO3HarpaXKaeHUsl yMEHbLUAETCsl Ha CyMMbl HAUUCIEHHOTO B TEYEHUE
roga BosHarpaxgaeHusi ynpaensioLlei KOMnaHu1, cneumanusnpoBaHHOMY AeN0o3UTapuio, LY, OCYLLIECTBAOWEMY BedeHue pe-
ecTpa BragenbLeB MHBECTULMOHHBIX Naes MNP 1 ayauTopckoi opraHm3aumu.

MpeBblleHne pe3epsa NpW HAYUCNEHNN BO3HArpaXKaeHUs yrnpasnsioLen KoMnaHu1, BosHarpaxKaeHns cneumnanuanpo-
BaHHOMY [eMo3nTapuio, ayaUTOPCKOM opraHv3aumm 1 Ny, OCYLLECTBISIOLLIEMY BEAEHWE peecTpa BriafenbLleB MHBECTULIMOH-
Hbix naes MNP, B TeyeHne kaneHOapHOro roga He fJornyckaetcs. HauvcneHve BosHarpaxkaeHus Ynpaenstolweri KoMnaHuy Ha
rocrieQHIO0 OTYETHYIO AaTy KarneHgapHoro roga B pasmepe, cootseTcTeytowem MNpasunam QY MAD, npu HegocTaTouHOCTH pe-
3epBa [onyckaeTcs 3a cyeT npoydmx pacxogos MAN®.

He ncnonb3oBaHHbIi B TeYeHMe OTYETHOTO rofa Pes3epB Ha BbiMnaTy BO3HArpaXKaAeHUs NOANEXUT BOCCTAHOBEHMIO MO
OKOHYaHWIO OTYETHOTO rofa, HO He No3aHee NepBoro paboyero AHSA roaa, credyowWwero 3a OTYETHbIM, Y NPU3HAETCS B COCTaBe
NpoYMX OOX0Md0B. YKasaHHOe BOCCTaHOBIEHME oTpaxaeTcs npu nepsomM onpeaeneHun CYA B rogy crnefylowyM 3a OTYETHBIM
roAoM.
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NOPAAOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMAHUEW U CNELMANTU3UPOBAHHBIM
OEMNO3UTAPUEM NPU OMNMPEOENIEHUN CHA, NEPEPACYHET CHA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseneHHbIM CneumannampoBaHHbIM OEN03UTapUeEM U
YnpasnsioLlen KoMnaHnen, CTOPOHbI MPOBOAAT BHEMNMNaHOBYIO CBEPKY COCTOSIHWSA akTUBOB 1 06s3aTenscTB PoHaa 1 NpUHMMaloT
Mepbl K UCMPaBMNeHuio OLLIMOOK, a Takke OCYLLEeCTBNSOT CBEPKY:

®  aKTVBOB M 065A3aTENbLCTB HA NPeAMET COOTBETCTBUSA KPUTEPUAM X NPU3HAHUS (NpeKpaLleHns NPpU3HaHus);

e ucnonb3yemMon ansa oueHkn aktneoB MNP nHpopmauuu;

®  WCTOYHMKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BENMYMHbI 06A3aTenbCTB), a Takke nopsaka ux soibopa;
*  ropsiAka KOHBEPTaLMMU BEMMYUH CTOMMOCTEN, BbIPaXKEHHbIX B OOHOW BanioTe, B APYryr0 BamioTy.

Mpwv npoBeaeHnn ceepkn CneunanMavpoBaHHbIN Aeno3uTapuii 1 Ynpasnsaowas kKoMnaHus Bnpase notpeGosaTb Apyr
y Oopyra no6ble JOKYMEHTbI (MNn UX KOMUK), NoaTBepKAaloLmMe (akTbl HanpaBneHUs/Momy4yeHnst pacriopskeHuii no cyeTam, Ko-
N1 NOATBEPXOEHWI, BbiCNaHHbIX Cneunann3mpoBaHHbIM Aeno3utapuem, a Takke OpYrMx JOKYMEHTOB, HE0GX0AMMbIX ANs Bbl-
ACHEHUS NMPUYKHBI U YCTPaHEHNS OBHAPYXEHHBIX PACXOXAEHWIA.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B cniyyae ecnu pacxoxgeHus He 6binn yCTpaHeHbl 40 UCTEYEeHNs NPeaenbHOro cpoka nNpeaoCcTaBneHns OTYETHOCTH,
akT obHapyxeHus pacxoxaeHui pukcnpyeTcs B [poTokone pacxoxaeHnii pesynbtaTtoB ceepkn CHA (ganee — NpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIi aenosutapuii 3aBepsieT Cnpasky o CHA M B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHn n He nosgHee 3 (Tpex) paboyunx gHel ¢ AaTtel nognucanus MpoTokona pacxoxaeHuin yBeaomMnseT
0 pakTe pacxoxaeHusa barHk Poccuu.

dakT nocneayoLLero ycTpaHeHUst pacxoxaeHui NoATeepxaaeTcs nytem 3aBepeHus cnpasku o CHA NN® Cneumnanu-

3MpOBaHHbIM Aeno3uTtapmem 6e3 orosopok

B cnyyasix uaMeHeHus1 faHHbIX, HA OCHOBaHWM KOTOpPbIX Gblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTUN YUCTbIX aKTUBOB HE OCYLLECTBIIAETCSH, KOrda OTKIOHEHWE UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTM akTuBa (065a3aTenscTBa) coctaBnset MeHee Yem 0,1% KOPPEKTHOW CTOMMOCTU YUCTbIX aK-
TMBOB M OTKIMOHEHWEe CTOMMOCTM YMCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa cocTaBnsieT meHee 0,1% KOPPEKTHOW CTOMMOCTMU
YNCTbIX aKTMBOB.

B cnyyae ecnu BbisiBNEHHOE OTKITOHEHWE UCMONb30BaHHOWM B pacyeTe CTOMMOCTM akTuBa (06s13aTenbCTBa) CocTaBnseT
0,1% 1 6onee KOPPEKTHOM CTOMMOCTU YUCTbIX aKkTMBOB CneumanmanpoBaHHbIN Aeno3nTapuii COBMECTHO C YNpaBnsitoLLen KOM-
naHuen onpeaenseT HOBYHO CTOMMOCTb YMCTbIX aKTMBOB, a TaKKe CTOMMOCTb Mas Npu NpUobpeTeHUN 1 Npy noraweHnn n obmeHe
naes 1, OCYLLECTBISIOT BO3MeLLeHUe yuiepba BrnagenbLamM UHBECTULNOHHLIX NaeB.

Mpu BbIABMNEHNM OTKIIOHEHMS YNPaBNSoLLaa KOMMaHWs 1 cneLmanu3npoBaHHbIi enosutapuii 06s13aHbl NPUHATL Mepbl

ONsi NpefoTBpaLLeHUst ero NOBTOPEHUS.
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NPUNOXEHWE 1

NOPAQOK NMPU3HAHUA (MPEKPALLUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEIbCTB.

Buabl akTMBOoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCI€ Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngawowyo komnaHuwo [.Y.
MMo

[ata  3auMcneHusi  OEHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA GaH-
KOBCKMWI CYET (pac4eTHbIW, TPaH3NT-
HbIA, BanOTHbINA) HA OCHOBAaHWM Bbl-
MUCKN C YKa3aHHOTro cyeTa.

[aTta wucnonHeHus KpeaouTHOW opraHusaumen
06513aTeNbCTB MO NEPEYMCIIEHUIO  OEHEXHbIX
cpencTB CO cYeTa;

Hata peweHua Baxka Poccum 06 oT3biBE Nn-
LeH3un 6aHka (OeHexHble cpeacTBa nepexoaaTt
B CTaTyCc npodyer OeOGUTOPCKON 3a[0SKEHHO-
cTu);

Oarta nukBnpgaumm 6aHka cormacHo uMHdopma-
LN, packpbITON B ouunanbHOM LOCTYMNHOM
MCTOYHMKe (B TOM uucne 3anvcu B EMPHON o
nuksmpaumm 6aHka).

[ebutopckass  3a0MKEHHOCTb
Mo MpoLEHTHOMY goxody Mo Ae-
HEeXHbIM CpefcTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsoLLY0
komnanuto O.Y. NN

[aTa, B KOTOpylO CyMMa MpOLEH-
TOB (NONHasi UNU YactTu4Has) K no-
NYYeHNIo MOXeT BbITb JOCTOBEPHO
onpegenexa.

[ata okoHYaHMA nepuoga Hauuc-
NeHVs NpoLEeHTHOro [oxoda - B
cnydae, ecnu gorosop/cornatieHume
No NPOLIEHTHOMY [0XOAYy Ha ocTa-
TOK MO CYETy COAEPXWUT YCrnoBus,
KOTOpble He MO3BONAT MPU Kax-
OOM onpefeneHnun crnpaseanueoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLEHTHOro Aoxoaa K
Nony4YeHUo UNu gorosop/cornatue-
HME O HAYWUCMNEHUN NPOLIEHTOB Ha
HeCHMXaeMblii OCTaToK MO CcYyeTy
npegycmaTpuBaeT ycrioBus, npu
KOTOPbIX UTOroBas cymMMma MpoLeH-
TOB K MOJSIyYEHUIO MOXET u3Me-
HUTbCS.

[data okoHyaHus obs3aTenbCcTBa COrNacHo
YCINOBWUsIM [0roBOpa/cornalleHns 0 MpOLEeHT-
HOM [oxofe Mo AeHEeXHbIM CpeacTBam Ha cye-
Tax ynpasnsioLlen komnadum 4.Y. NMNO;

Jarta nepeyctynkv npaBa TpeboBaHWs O Bbl-
nnate BKMaga M HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWM JOroBOpa;

Hata peweHnua Banka Poccum 06 oT3biBE Nn-
LeH3un 6aHka, (AeHexXHble cpeacTBa nepexoaaTt
B CTaTyCc npoder OeOGUTOPCKON 3a[05HKEHHO-
cTu);

Oarta nukBnpgaumm 6aHka cormacHo unHdopma-
LN, packpbITON B oduunanbHOM LOCTYMNHOM
MCTOYHMKe (B TOM uucne 3anvcu B EMPHON o
nvksmpaumm 6aHka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM 4uCe Ha BartoTHbIX
cuyeTax, OTKPbITbIX Ha ynpaBns-
towtyto komnanuto O.Y. NN

Jata  3auvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLUMIA ae-
MO3UTHLIA CYET Ha OCHOBAHWUM Bbl-
MWCKM C YKa3aHHOIO cyeTa;

[JaTta nepeycTynku npasa Tpetosa-
HWs1 O BbINNaTe BKNaga v HauyncneH-
HbIX MPOLIEHTaX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHns KpeouTHOW opraHusauven
06513aTenbLCTB No BO3BpaTy Bkaaa (Bo3Bpar Ha
cyeT MU geHexHbIx cpeacTs No gorosopy 6aH-
KOBCKOrO BKnaga);

[ata dakTmyeckon nepeyctynku npaea Tpebo-
BaHWs O BbINnaTte BKMNaga v HA4YUCIEHHbIX MPo-
LileHTax Ha OCHOBaHWM 0OroBopa;

Jata pewenns baHka Poccum 06 oT3biBe nu-
LeH3nmn 6aHka (aeHexHble cpeacTsa BO BKNagax
nepexoasiT B cTaTyc AeOUTOPCKOM 3a40MKeHHO-
cTu);

HaTta nukempauun 6aHKa cornmacHo MHdopma-
Lnmn, packpbiTon B oduuManbHOM AOCTYNHOM
MCToYHUKe (B ToM umucne 3anucu B EMPHOJT o
nuksmpaumm 6aHka).

LleHHble Bymaru, B T.4. 4eno3uT-
Hble cepTudmKaThl (3a UCKIoYe-
HMEM LEHHbIX Bymar nepepaH-
HbIX MO CAenkam, coBepliae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenkn PEMO))

[aTa nepexoaa npas COBOCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnn ueHHas Oymara nopnexwr
yyeTy Ha cyeTe Aeno - gata 3avuc-
neHus ueHHowW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsioLen
komnanum [.Y. MO B cneunanmsm-

[aTa nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE OY-
maru:

ecnu LeHHasn bymara, NoanexuT y4yeTy Ha cueTe
Jeno - garta cnMcaHus LeHHomn bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnaHum [.Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
NOATBEPXKAEHHAS COOTBETCTBYIOLLEN BbINUCKOW
no cyeTy geno;
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pOBaHHOM Aeno3utapuu, NoaTBep-
XOEHHas COOTBETCTBYHLLEN Bbl-
NMUCKOM NO cYeTy Oeno;

®  eCnv [JOKYMEHTapHble LeHHble Oy-
Maru He nognexar y4eTy Ha cyeTax
Aeno (3a MCKMYeHneM [enosut-
HbIX cepTudukaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpege-
JIEHHOW B COOTBETCTBMM C YCITOBU-
SIMW [OroBopa W MNOATBEPXKAEHHON
aKTOM npvemMa nepefadn LEHHbIX
6ymar;

® MO [Jeno3uTHbIM cepTudmKaTam -
Jarta 3a4vcneHus Bo Bknag (aeno-
3UT) OEHEXHbIX CPeACTB, NoATBeEp-
XOEHHas BbINMCKOM €O cyeTa no
BKragy (4enosuTy) nnv ¢ gatbl npu-
0bpeTeHus Takoro cepTudmkaTa
NOATBEPXKAEHHOM aKTOM.

€eCcnu OOKYMeHTapHble LieHHble Bymaru He nog-
nexaT y4yeTy Ha cyeTax Aeno (3a UCKMYeHEM
Oeno3nTHbIX CepTUGUKATOB) - C AaTbl Nepeaaym
LeHHon B6ymarn MNP, onpepeneHHon B COOT-
BETCTBMU C YCIOBUSIMW [OrOBOpa W NOATBEp-
XXOEHHOW aKkToOM Mpuema nepeaayn LeHHbIX Oy-
mar;

no Oeno3nTHbIM cepTudukaTam - gata crnuca-
HWUsi C BKNaga (4eno3uTa) AeHEeXHbIX CPeacTs,
noaTBepPXXAeHHAas BbINUCKONM CO c4eTa No BKagy
(menosuty), unu c gaTbl CNIUCAHUS TAKOTO CEepPTK-
ukaTa, NoaTBEPXKOEHHOW aKTOM;

€Cnu Mo 3MUTEHTY LieHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBmpaauum - ¢ aaTsl 3anucu
0 NnuKBUZaUUN AMUTEHTa (NonydeHns nHgopma-
LM O NNKBMAALMM SMUTEHTA).

[ebutopckas  3a0MKEHHOCTb
Nno npPOUEHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Hbymaram K Bbinnare;

[eb6utopckaa  3a[0MKEHHOCTb
No 4YacTUYHOMY/MOMHOMY Mora-
LIEHUIO 3MUTEHTOM OCHOBHOIO
[onra no AonroBbIM LeHHbIM By-
maram.

e [Ins pebuTopckoi 3ag0mKEHHOCTU
Nno MpOLEHTHOMY (KYyMOHHOMY) AO-
Xo4y Mo JONroBbIM LieHHbIM Byma-
ram — gata norawleHusi NpoLEeHT-
HOro (KymOHHOro) 4OXOo4a Ha OCHO-
BaHUW peLLEHUS O BbIMYCKE;

e [Ins pebuTopckon 3ag0mKEHHOCTU
no 4YacTUYHOMY/MOSIHOMY Moraile-
HUIO SMUTEHTOM OCHOBHOrO Aorfira
no JOMNroBbIM LieHHbIM Bymaram —
Jata 4YaCcTUYHOrO WMNM MOSIHOro Mo-
ralieHnss HoMMHana Ha OCHoBaHUK
peLLeHns o Bbinycke.

[ata ucnonHeHnss o6sA3aTEeNbCTB 3MUTEHTOM,
noaTBePXKAEeHHON 6aHKOBCKOW BLIMUCKOM C pac-
YeTHOro c4yeTa ynpasnsiowen komnaHum [.Y.
MA® nnun otyetom Gpokepa MND;

[ata nukengaumm amuTeHTa, COrnacHo BbINUCke
13 ErPIOJT (nnu BeINnucke M3 COOTBETCTBYHOLLETO
YMNOSTHOMOYEHHOTO OpraHa MHOCTPAaHHOro rocy-
AapcTsa).

Hebutopckass  3ad0MKEHHOCTb
no BbiNnaTe AMBMAEHOOB MO aK-
uuMam, goxoga Mo jgenosutap-
HbIM pacnuckam, U nasm (ak-
LisIM) MHOCTPaHHBIX UHBECTULIN-
OHHbIX (POHA0B

Ona pebutopckoi 3af0rmMKEHHOCTU MO
BbiNnate AMBMAEHAOB MO aKUUAM, JOXO-
OB MO Aeno3vTapHbIM pacnuckam, no
[oxoaaM WHBECTULIMOHHLIX NaéB poc-
cumncknx MU n naés (akumi) MHOCTPaH-
HbIX MHBECTULIMOHHbBIX (hOHAOB, Mau Ko-
TOpbIX BXOAST B COCTaB WMyLLecTBa
MN® B nopsiake ybbiBaHNs NpuoputeTa:

e [lebuTtopckasi 3ad0MKEHHOCTb MO
NPUYUTAOLLMMCS K NOMYYEHWIO au-
BMAEHAAM NPU3HAETCS KaK aKTuB C
NnepBOoro AHsi, kKoraa LeHHble bymaru
HaYMHaKT ToproBaTbCcs 0e3 yyéTta
ausmaengos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHOpMaLMK
ucnone3ytotcs AaHHble HKO AO
HP[ wnu nHble goctynHble UHGOp-
MaLWOHHbIE CUCTEMBI;

e [arta B COOTBETCTBUM C UHGOpMAa-
unen HKO AO HP[J unu oduumans-
HbIX CaNTOB 3MMUTEHTA LIEHHbIX Oy-
mar - gata ukcauum peecTpa ak-
LUMOHEPOB ANS BbINnaTbl AUBUOEH-
0oB;

e [fata BO3HMKHOBEHMs obs3aTenb-
CTBa MO BbINfaTe AoxoA4a, ykasaH-
Has B coobLieHun o Bbinnarte Ao-
X0A4a MO MWHBECTULMOHHBIM MNasim
poccunckux MNP, B cootBeTCTBUM

HaTa wvcnonHeHns o6a3aTenbCTB SMUTEHTOM,
noaTBePXXAEeHHON 6aHKOBCKOW BbLIMUCKOM C pac-
YeTHOro c4yeTa ynpasnsiowen komnaHum [.Y.
MN® /otyeTom Bpokepa MAND;

[aTa nukemMaaumnm aMMTEHTA, COrNacHoO BbINWUCKE
13 EMPHOJT (Mnu BLINUCKM N3 COOTBETCTBYIOLLETO
YNOMHOMOYEHHOIO OpraHa WMHOCTPaHHOTO rocy-
AapcTsa).
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¢ nidpopmaumen HKO AO HP[, nH-
dopmaLnm Ha odpuLManbHOM canTe
yrnpaBnsowen KoMnaHum unu B
ocmumansHoM coobuieHun  ans
BnagenbLeB VNHBECTULMNOHHBIX
naee o BbiNnaTe goxoda (ans kea-
NMULMPOBaHHBIX UHBECTOPOBY);
npu OTCYTCTBMM WHGOPMauuM u3
BbILLE YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrie pasmepa npuynuTai-
LLUMXCA BbINMAT) - AaTa 3a4McrieHus
OEHEXHbIX CPeACTB Ha pacYHEeTHbIN
cyeT ynpasngtowen komnadmm .Y.
MN® (B TOM Yncrne Ha cyeT Bpokepa
MNo).

[eHexHble cpeAcTBa, Haxons-
wmeca y npodeccroHanbHbIX
YYaCTHMKOB pPbiHKA LIEHHbIX By-
mar (ganee — 6pokep)

HaTta  3auncneHuss  OeHEeXHbIX
CcpeacTB Ha cneumarnbHblin 6pokep-
CKUIA CYET Ha OCHOBaHWM oOT4YeTa
Gpokepa

HaTa ucnonHeHus 6pokepom obs3aTenscTs no
nepeyncreHunio eHexXHbIX CPEACTB C cneumarnb-
Horo 6pokepckoro cyeTa;

Jata pewenns baHka Poccum 06 oT3biBe nu-
LeH3nn y Gpokepa (aeHexHble cpefcTsa nepe-
XOOSIT B CTATyC Npoyei 4ebUTopCKON 3aA0KeH-
HOCTMW);

HaTa nukenaaummn 6pokepa cornacHo nHgpopma-
Lnn, packpbiTon B oduuManbHOM AOCTYNHOM
MCTOYHUKe (B TOM umucne 3anucu B EMPKOJT o
nvksMaaumm 6pokepa).

3a40/mKeHHOCTb MO caenkam ¢
LUEeHHbIMU 6ymaraMM, 3aKI4yeH-
HbIM Ha ycnosusx T+

HaTa 3aKntoyeHus noro-
Bopa no npuobpeTeHuto (peanusa-
LK) LEeHHbIX Bymar.

[aTta nepexona npas COOCTBEHHOCTU Ha LEH-
Hble 6ymarm noaTeepXxaeHHasa BbIMMUCKOM MO
cyeTy geno.

Mo poroBopam  npsiMoro
PENO (npoaaBuoM LieHHbIX By-
Mar no nepeoi 4YacTu Joroesopa
PEMO aBnsetca ynpaensowas
koMmnanus A.Y. MN®):

- ObGgasartensctBa MN® no

BO3BpaTy [OEHEXHbIX
CcpeacTB, MOMy4YeHHbIX Mo
nepBol YacTu [Joroeopa

npsmoro PENMO;
- LleHHble BGymaru, nepenan-
Hble ®OHAOM MO NepBon Ya-

CTM  [Joroeopa  NpsSIMOro
PEMO.
Mo poroBopamM o6GpaTHOro

PEMO (nokynaternem LUEHHbIX
6ymar no gorosopy PEMNO no
nepson yactn PEMNO saBnsetca
ynpasndwowas komnauua [.Y.
MNo):
- pebuTopckas 3ag0rmKeH-
HOCTb K MOMyYeHuio nepe-
AaHHbIX JEHEeXHbIX CpeacTB
no nepBoW YacTu Aorosopa
ob6patHoro PEIMO;
- 06s13aTENLCTBO N0 06paTHOMY
BbIKyMy LeHHbIX Gymar, nony-
YeHHbIX N0 NepBOW YacTu, n pe-
anvn3oBaHHbIX 4O MOMEHTa uc-
MOSIHEHWS NO BTOPOW YacTn Ao-
rosopa obpatHoro PEIMO.

Dorosop npsimoro PENO:

Ha JaTy WCMONTHEHUsSI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
aonTopckasi  3af0IPKEHHOCTb B
CYMME MOJNyYEHHbIX  [AEHEXHbIX
cpencTB No NepBoii YacTu OroBopa
PEMNO, yBenunyeHHass Ha cymmy
NPOLEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOWN A0roBopoM/6up-
YKEBOW COESKON;

JdoroBop o6paTtHoro PEMO:
npu3HaHne UeHHbIX Bymar, nony-
YeHHbIX MO NEPBON YacTu AOroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMONHEHUsI NEPBOI YacTu
porosopa PEIMO npuaHaeTtca aebu-
TOpcKkas 3adofKEeHHOCTb B pas-
Mepe CYyMMbl [AEHEXHbIX CPEeACTB,
nepeaaHHbie MNP no nepeon YacTn
porosopa PEIO, yBennyeHHon Ha
CYMMY TMpOLEHTOB, PacCYUTaHHbIX
Ha paty onpegenennss CYA no
CTaBKe, NpeyCMOTPEHHOW JOroBO-
pom/BupkeBo caenkon

Ha gaty cnucanus co cyeta OEMO
LeHHbIX Bymar, nony4eHHbIX No Jo-
roBopy o6patHoro PEMO (Tonkko B
crnyyae, €eCnv Ha MOMEHT CMMCaHns

Ha AaTy UCMOSIHEHUs BTOPOW 4acTu [orosopa
PEMO npowucxoant npekpailieHne npusHaHus
KPeauUTOPCKOWN 3aJ0MKEeHHOCTN B CymMMe Mony-
YeHHbIX JeHeXHbIX CPeAcTB No NepBon YacTu. B
cnyyae ecrnu ucnornHeHne obs3aTenscTB He Oy-
AeT BCTPeYHbIM, Noj AaTOW UCNOMHEHNS BTOPOWA
YacTu, npuHUMaeTcs 6onee nNoO3gHAS M3 ABYX
AaT: NoCTaBKu UNu onnarbl;

npekpaLleHve Npu3HaHusi LeHHblx bymar nepe-
AaHHbIX no npsimomy gorosopy PEIMO He npouc-
XOauT.

Ha JaTy UCMOSTHEHUS BTOPOW 4acTu [OroBopa
PEMO npowucxoant npekpailieHne npusHaHus
[ebnTopcKoM 3aJ0MKEHHOCTW KOHTpareHTa no
porosopy PEIMO.
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co cyeta OEMO ueHHbIX Bymar no
cAerkaMm KOINMYECTBO MPU3HaHHbIX
B MN® ueHHbIX Oymar paBHO Hyro),
[0 MOMEHTa WUCMOSHEHWUsI MO BTO-
povi YacTtu, npu3HaeTcs obs3arens-
ctBo MNP no npuobpeTeHnto Taknx
LUeHHbIX Oymar ans ucnonHeHus
BTOPOM 4acTu caenku obpaTHoro
PENO.

3ad0mKeHHOCTb NO caenkam ¢
BantoOTOW,  3aKMOYeHHbIM  Ha
ycrnosusix T+

[aTta 3aknio4veHus goroseopa no no-
KynKe/npo,cl,a»(e BanoThl.

[aTa nepexoga npaB cCOOCTBEHHOCTW Ha BamnioTy Ha
OCHOBaHWW BbLINWUCKM CO CYeTa, OTKPLITOro Ha ynpas-
nsiowyto komnanuio .Y. NMU®/6pokepckoro otyeTa.

[MpounsBoaHble hHAHCOBbIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Gupxe

[aTta oTpaxeHusi 6pokepom npuobpeTe-
HUS COOTBETCTBYIOLLErO KOHTpaKkTa Ha
Gupxe.

[aTa oTpaxeHusi B oT4yeTe Bpokepa peanunsaumm co-
OTBETCTBYIOLLErO KOHTpaKTa Ha bupxe, a Takke npuv
npekpaLleHnn B COOTBETCTBUM C KOHTpakToM Tpebo-
BaHWI 1 06583aTeNbLCTB (B TOM YMCHe, NpU UCMOMHe-
HUM KOHTpaKTa U Mo UHbIM OCHOBAHUSIM, YKa3aHHbIM
B NpaBunax KnuMpuHra, B yCTaHOBMEHHOM UMUK MO-
psake).

Hebutopckass 3a00MmKEHHOCTb,
BO3HMKLIAA B pesynbTaTe Co-
BEpLUeHNs COEenoK C umylle-
ctBomM AP, no koTopbIM HacCTy-
nuna Haubonee paHHAs paTta
pacyeToB;

[ebuTopckass  3a00SKEHHOCTb
ynpaensioLlei KoMnaHum nepes
MnNo;

[ebuTtopckasi 3a40MKEHHOCTb,
BO3HMKWIAsi NO JAoroBopam c
ayanTopcKon opraHusaumen,
crneumanuaMpoBaHHbIM  Aeno3u-
Tapuem, perucTpaTopom, yka-
3aHHbIMK B [NpaBunax OY MNo;

Hebutopckass 3a00MmKEHHOCTb,
BO3HMKLLAA B pe3ynbTaTte nepe-
BoO4a  [AEHEeXHbIX  CpeacTs
(«aeHbrn B NyTn»);

[ebuTopckas 3aA0MmKEHHOCTb,
BO3HMKLLIAs B peaynbrate oOT-
3blBa NUUEH3NM y GaHka unu
Gpokepa;

MHaa pebuTopckas 3adormkeH-
HOCTb

e [na pe6Gutopckon 3aAO0JMKEHHO-
CTU ynpaBnsiloLEen KOMNaHWM ne-
pea NMU®D — ycTtaHOBNEHHbIN (hakT
NpeBbILEHNS [OMYCTUMOW Benu-
YMHBI BO3HarpaxxgeHun w/unu pac-
XO[0B, CyMMa MNpPEBLILEHNST KOTO-
pbiX NOANEXUT BO3BpaTy ynpasBns-
IOWen KOMMaHuen, WNu ycTaHoB-
NEeHHbIN PaKT U3NULIHE BbiNayeH-
HOro BO3HarpaxgaeHwst ynpasnsio-
LWen KoMMaHuu, CyMMa KOTOPOro
noanexut BosspaTy B [ND, nnu
cyMmma ybbITKa, KoTopas ynpasnsito-
LLlas KOMNaHUS J0MKHA BO3MECTUTb
B MN® B pesynbTaTe JONYLLEHHOIO
HapyLueHns TpeboBaHuIn 3akoHoAa-
TenbCTBa.

e [na peGutopckor 3aAO0JMKEHHO-
CTW, BO3HUKWEMN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CPeacTB —
daKkTMyeckoe CrUcaHusl OEHEXHbIX
cpeacts ¢ ogHoro cyeta MNN® un ot-
cyTcTBME (haKkTa 3ayucrieHust Ha
apyrow cueT MNUD, Ha KOTOpbI OCY-
LLlecTBASANCS NepeBos.

e [na pneGUTOpCKOM 3aAO0NMKEHHO-

CTW, BO3HUKWEW B pe3ynbraTe
OT3biBa NMUEH3UMM y 6aHKa unu
6pokepa — faTa 0T3biBa NULEH3UN
OaHka, 6pokepa.

e [Ina ocTanbHbiX BWOOB [OebuTop-

CKOWi 3a[J0MKEHHOCTM - flaTa nepe-
[auy aKTUBOB (AEHEXHbIX CPeACTB)
nvily, B OTHOLLEHUM KOTOPOTrO BO3-
HUKaeT pebuTopckas 3aJormKeH-
HOCTb.

e [laTa ucnonHeHus obsasatenbcTB nepeq MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YnpaBnsioLLen KoMnaHum);

e [lata nukBMOaUMU KOHTpareHTa, COrfacHo Bbl-
nucke n3 EFPHON.

e [lata 3KCMepTHOro (MOTMBUPOBAHHOIO) CyXAe-
HUst YNpaBnsowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXUAAHUA OTHOCUTENBHO NOMy-
YeHUs1 NPedyCMOTPEHHbIX LOrOBOPOM [OEeHeX-
HbIX MOTOKOB, B crny4ae, ecnu gebutopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpuU3HaHa npekpa-
LLIEHHOW B COOTBETCTBUMN C OOLLUMMW NOMNOXKEHU-
AMMW, YKasaHHbIMU B [NaBe 26 [MpaxgaHCcKoro Ko-
nekca Poccuiickon ®eagepauun.
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Buabl o6s3aTenbLCcTB

KpuTtepuu npusHaHus

KpuTepuu npekpaiieHusi NpusHaHus

Kpeautopckas 3agormkKeHHOCTb
no caesfikam, No KOTopbIM HACTY-
nuna Hambonee pPaHHAA [OaTa
pac4yeToB

[ata nepexoga npasa cobCTBEHHOCTU
Ha aKTuB (OaeHexHble cpeacTtaa) k NN
OT NMua, B OTHOLLEHUW KOTOPOro BO3HW-
KaeT KpeamTopckasi 3a40/MKEHHOCTb.

[aTta ncnonHenust obssarenscTs NV no gorosopy.

KpeauTopckast 3agormkKeHHOCTb
Nno Bblgaye WHBECTULMOHHbBIX
naes MNP

[aTta BKMOYEHUS OEHEeXHbIX CpencTs
(MHOro uMMmyLlecTBa), NepedaHHbIX B
onnaTy MHBECTULMOHHLIX NaeB, B UMYy-
wectso MAN®.

[aTta BHeCeHWs NPMXOAHON 3anucy O Bblaave NHBe-
CTULMOHHBIX Naes B peecTp NP cornacHo oTueTy
pernctparopa.

Kpenoutopckasi 3afl0MmKeHHOCTb
no Bbldaye WHBECTULMOHHBIX
naes NN® npu obmeHe

HaTta 3auncnexus B NMN® nmyuectsa,
NOCTYMNMBLLETO B onnaTty obMeHa naes.

[aTa BHECeHMs: NpMX0o4HON 3anuncKm o Bblaave MHBe-
CTUUMOHHBIX NaeB B peectp MNP npn obmeHe co-
rnacHo oT4yeTy perucrpaTopa.

KpeauTopckast 3agormkKeHHOCTb
o BbINnaTe AeHEXHON KOMMEH-
cauuv npu norawleHnm MHBeCT-
LUMoHHbIX naes MNP (nepeuuc-
NeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

[laTa BHeceHus1 pacxogHoOW 3anmMcu o
noraweHun (cnmcaHun npu obmeHe)
WHBECTULMOHHbIX naes MNP cornacHo
OTYEeTy perucrpaTopa.

[ata Bbinnatbl (nepevmcneHms no ooMeHy) cymmebl
OEHEXHOW KOMMEeHCauMn 3a UHBECTULMOHHbIE Nau
MN® cornacHo GaHKOBCKOM BbINUCKE.

Kpeaoutopckas 3agormKeHHOCTb
nepepg areHTamu no Bblgade, no-
ralieHuno n 0bMeHy MHBeCTULN-
OHHbIX naes MNMNN®

[aTta ocyujecTBrneHus onepauuv Bbl-
gauv n (unu) norawleHws naes B pe-
ecTpe MHBECTULMOHHBIX naes MNP no
3asBKe areHTa.

Hata nepeuncrneHuss Cymmbl CKMOOK/HagbaBok
areHTy 13 MNMN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTtopckasi 3agomkeHHOCTb
nepeq ynpasnswowen Komna-
HVeW, BO3HMKLIAs B pesynbTaTe
MCMOMb30BaHNA ynNpaBnstoLLen
KOMMNaHuen CoBOCTBEHHbIX [e-
HEXHbIX CPeacTB ANs BbinnaTtbl
AEHEeXHOW KoMMneHcauuu Bra-
aenbuam WNHBECTULMOHHbIX
naeB MNP npu noraweHnn u
(nun) obmMeHe MHBECTULIMOHHBIX
naes NN®

[ata nonyvyeHna OeHeXHblIX CcpencTtB
OT ynpasnsoLwen KOMnaHum CorfiacHo
©aHKOBCKOW BbINUCKE.

[ata BO3BpaTa CyMMbl 3aO0JKEHHOCTU ynpaBnsto-
LLiel KOMMaHMKU CornacHo 0aHKOBCKOW BbIMUCKE.

KpeouTtopckas 3agormkeHHOCTb
no ynnate HamoroB W Apyrux
obs3aTenbHbIX MnaTtexen w3
mmyectsa MNP

[aTta BO3HWMKHOBEHMs obs3aTenbcTea
no Bbinnare Hanora v (unun) obssaTens-
HOroO nnartexa, COrnacHo HopMaTuBe-
HbIM NpaBoBbIM akTam Poccuiickon de-
aepauuu u (unu) 4oroBopy.

[aTta nepeuyncneHns cymmbl Hanoros (obssartenb-
HbIX NnaTexewn) ¢ pac4yeTHoro cyeta MNP cornacHo
6aHKOBCKOW BbINUCKE.

Kpeoutopckas 3agomkeHHOCTb
No BO3HArpaXkaeHWaM ynpasns-
loLLet KoMnaHun, crneumnanusm-

poBaHHOMY Aenosutapuio,
ayanMTopCKOM opraHusaumm,
nuuy, OCYLLEeCTBMSALEMY Be-

OeHue peecTpa BnagenbLeB UH-
BEeCTULUMOHHbIX naeB [MND, a
Takke obsizaTenbctBam  no
onriaTe NpoYMX pacxodoB, OCy-
LLECTBIISIEMbIX 3a CYET UMYLLe-
ctBa MN® B cooTBeTCTBUMM C
TpeboBaHUAMN [OENCTBYHOLLENO
3aKoHogaTenbCcTBa

e B cooTBeTCTBUM C YCrOBUSIMU 3a-
KIOYEHHBIX JOrOBOPOB Ha BbIMNOS-
HeHue paboT (okasaHue ycnyr) u B
COOTBETCTBMM C npasunamu Y
MN® - Ha paty onpegenexnsa CHA.

e Ecnun obsasatensctea no gorosopy
He MoryT ObITb HagexHo onpege-
NeHbl Ha Takyo AaTty, To NpUMeHs-
I0TCA MeTOAbl annpoKkcumaumm, npu
BO3MOXXHOCTM €ro MNPUMEHEHUSA K
[aHHOMY BUY PacxooB2;

e [laTa BO3HMKHOBEHUS1 006S3aHHOCTYU
cornacHo  ycrnoBusiM  [0OroBopa,
€CIn eCTb OCHOBaHMSA OHO3HAYHO
nonaratb, YTO yCrnyru No AOroBopy
OyayT OKasaHbl;

[aTta nepeuncrneHnss CyMMbl BO3HArpaxgeHun un
pacxofoB ¢ pacyeTHoro cyeta MNMN® cornacHo 6ak-
KOBCKOW BbINUCKE.

2 MporHo3Hble 3HauveHnss 0683aTeNbCTB, paccUuTaHHble YnpasnaoLulein KoMnaHuen, npeaoctasnsoTca B CneumannsmpoBaHHbIi Aeno3nTapuii Ha
Kaxayto faTy onpeaeneHuns CHA ¢ ykasaHueM nepuoaa Bbl6OPKM N O6BSACHAIOWMX NepeMEHHbIX.

Ons uenei annpokcMMaunm pasmepa o6s3aTeNbCTB UCMOJIb3YETCS CTAaTUCTMKA 3a nocneaHue 12 ([BeHaauaTb) MecaueB, NpealwecTByoWwmnx gaTte
onpegenenns CHA MU®. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKU MeToZ annpoKCUMaunmn NMPUMEHUM MPU HANWMUYMK AaHHbIX HE MeHee YyeM 3a
nocneaHue 2 (ABa) Mecsiua, NpealwecTByOWMNX aaTe onpeaenedns CHA MUO.
B faTy nocTynneHus [OKYMeHTa, MOoATBEpPXAAloWwero oka3aHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HauyMCNeHHbIX 0653aTenbCTB A0 UX pe-

albHOro 3Ha4YeHus.

AKumMoHepHoe 06LwecTso
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e [lata nony4yeHuss AOKyMeHTa, MNoj-
TBEPXAaloLero BbINOMHEHWe pa-
60T (oka3aHus ycnyr) MNP no cooT-
BETCTBYIOLLMM JOroBOpaM WUnn B CO-
oTBeTCcTBUM ¢ npasunamu OY MAN®.

NPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX U HABNTIOOAEMbIX BUPXEBbBIX MIOLLALOK.

My6nunyHoe akunoHepHoe o6uecTBo "MockoBckas Bupxxa MMBB-PTC"

My6nunyHoe akumnoHepHoe o6uecTBo "CaHkT-NeTepOyprckas dupxa”

AkumoHepHoe obuecTBo "CaHkT-leTepbyprckas BantotHas Bupxa"

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

BepnuHckas doHgosas bupxa (Berlin Exchange)

PpaHkdypTckas doHgoBas oupxa (Frankfurt S.E.)

PununnuHckasa doHgosas 6upxa (Philippine SE)

Hioccenbgopdckas oHgosasi bupxa (Dusseldorf SE)

"aHHoBepckas hoHgoBas dupxa (Hannover SE)

MioHxeHckas doHgosas bupxa (Munich SE)
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1.

pne:

NPUNOXEHWE 3
MOIENb OLUEHKU OANA LEHHbIX BYMAI, HOMUHUPOBAHHbBIX B PYBJIAX.

METOOVKA ONPEAENEHNA PACHYETHOW LIEHbI
JONrOBOW LIEHHOW BYMAIW (nanee — MeToauka)

TEPMWHbI N OMNMPEOENEHNA

1.1. CpefHeB3BeLUeHHbI CPOK A0 MoralleHnsi/oepTbl — B3BELUEHHbIN MO rpaduKy noralleHnst HoMuHana obnuvrauum
CPOK [0 MoralleHnst B rofax, paccunTbiBaeMblil No hopmyre:

N (t;— 1)
Cp. B3B.CPOK = ; <CFl- X W), (9
CF; - YacTuyHoe (Mnu NofnHoe) norawleHve HoMrHana B % OT HOMWHana Ha Aaty pasve-
LLeHMs BbIMycKa;
t; - Aata YaCTUYHOTO (MW MOMHOro) NoralleHUs HoMUHana;
T - flaTa OLEeHKMN.

B cny4ae ecnu BbINyCKOM He NpeayCMOTPEHO YaCTUYHOE MnoralleHne OCHOBHOro Jorra (aMOpTVI3aLI,VI$I), TO cpegHeB3Be-

LUEHHBI CPOK A0 noralieHus/obepTbl paBeH nepuoay OT AaTbl ONpeaeneHus crpaBeanvBoi CTOMMOCTY A0 HauGornee paHHen

M3 fat: AaTtbl noraweHns unu gatbl oepTbl No obnurauun, yKas3aHHOW B peLLeHNM O BbIMycKe.

B cnyyae ecnu gaTa oueHku coBnagaeT ¢ aTon odoepTbl, TO pacyeT cpeHeB3BELLEHHOr0 Cpoka Npon3BoaANTCS OT AaTbl

OLIEHKM [0 Hanbonee paHHel U3 AaTbl NoraweHnsa Unu gatbl opepThl, CreaytoLLen 3a 4aToi OLEeHKU.

1.2.

MpumeyaHwne:

Mpu pacuyeTe cpegHEB3BELLEHHOMO CpoKa 4O MoraweHunst / odhepTbl MPOMEXYTOUHbIE OKPYIIIEHNsT HE NMPOM3BOAATCS, pe-
3ynbTaT BblpaXXaeTcs B rogax, OKpyrnseTcsi 4o 4 3HaKOB Mocrie 3ansToun.

B cnydae ecnu BbinyckoM NpegyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOIO [0Jra, HO BENUYMHbBI Morallaemblx YacTten
He onpeaerneHbl Ha BECb OXMAAEMbIN CPOK 0bpaLLeHna3, TakMe CyMMbl CYUTAKTCS YCTaHOBIIEHHLIMU B ATy OKOHYaHMWs
KYMOHHOTrO nepuofa, no UCTEYEHUN KOTOPOTO OHU BbINMAYNBAOTCS, U YYMTLIBAKOTCS B pacyeTe MobbiX BENUYUH, Npeay-
CMOTPEHHbIX HAacCToALLEeN METOAMKOW, C 3TOW AaTbl.

CraBka KB[] (3HauyeHue kprBon H6eCkynoHHON JOXOOHOCTM) MOXET pacCUUTbIBaTLCS B TOUKE, COOTBETCTBYHOLLEN:

] CcpenHeB3BELLEHHOMY CPOKY MoralueHusi / odepThbl No LieHHoW Gymare, onpeaeneHHomy cornacHo n.1.1. HacTo-
dwen Metoaunku, unm
] CpOKy noralueHus genosuTa, unm
] CPOYHOCTM NPOLIEHTHON CTaBKM B CNy4vasx, NpeayCcMOTPEHHbIX HacTosiwern Metoguku, nnm
] aropaumm GupXKeBOro MHAeKca B criyyasix, mpeayCcMOTPeHHbIX B 1.3 HacToswen MeTtoavku, nnm
] MHOMY CPOKY B Cry4asix, onpedeneHHbIX HacTosien MeToamko.
MpumeyaHwne:

Mpu pacyete CtaBku KB[, 3Ha4yeHne cpok onpenensieTcsl B rogax, OKpyrnsaeTcs 40 4 3HaKoB nocre 3ansTton. MicxogHble
AaHHble (3a ucknoyeHnem n.1.1 HacToswen MeToanku), onpegeneHHble B OHSX, NEPEBOAATCA NyTEM AeNeHNs UCXOOHOro
3HayeHus Ha 365. Ecnin B pacyeTe Ncnonb3ylTcs AaHHble, BbipaXXeHHbIe B Mecslax, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 mecsu: 0.0833 roga

= 2 Mecsua: 0.1667 roga
= 3 mecsua: 0.2500 roga
= 4 mecsua: 0.3333 roga

= 5 mecsues: 0.4167 roga
= 6 MecsLeB: 0.5000 roga
= 7 MecsiLeB: 0.5833 roga
= 8 mMecsueB: 0.6667 roga

3 Hanmpumep — mist OGIMranmii ¢ MIOTEIHBIM HOKPBITHEM.
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= 9 MecsueB: 0.7500 roga
= 10 mecsueB: 0.8333 roga
= 11 mecsaueB: 0.9167 ropa
= 12 mMecsueB: 1.0000 roga.

B pacueTte ucnonbaytoTcs:

] MeToavka pacyéTa KprBoW GECKYNOHHOW AOXOAHOCTU FOCYAapCTBEHHbIX 06nurauuii, onpeaeneHHas Mockoe-
cKom bupxend;
] AVHamuyeckue napameTpbl G-KpUBOW MO COCTOSIHUIO HAa KaXkablA TOProBbIi OEHb.

Mpwn onpeaenexuu:
] NPOrHO3HbLIX 3HAYEHU MHpNAUMKM cornacHo N.Owmnbka! UCTOYHUK cCbINKKM He HalaeH. HacToswen MeTo-
OVKW, Unu;
] NPOrHO3HbLIX 3HAYEHUs MPOYMX MNEPEMEHHbIX NapameTpoB cornacHo n.Owunbka! UCTOYHUK CCbINKU He
HanAgeH. HacTosuwen MeToaukn, unu;
= CTaBKW AWCKOHTUPOBaHMS cornacHo nN.Owubka! UCToOUYHUK cebiNkK He HanaeH. HacTosiweln MeToamku
B pacyeTe MCMonb3ylTcs AnHamuyeckme napameTtpbl G-KpuBOW Ha aaty, Gnvkailuyto Kk gaTe onpeaeneHus cnpaBes-
NNBON CTOMMOCTH (BKIOYas).
McTouHunk nHdopmaumm: oduumansHbin canT MocKoBCKOM BUpxu.
MpumeyaHue:
Mpu pacyeTte CtaBku KB, npoMeXxyTOYHbIE OKPYINEHMS HE NPOU3BOASTCS, Pe3yNnbTaT BblpaXaeTcsi B NPOLIEHTaXx, OKpyr-
nseTca 0o 2 3HaKOB nocre 3ansaToun.

2. METOIWKA ONPELAENEHNA PACYETHOW LIEHBI JONTOBOW LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpefeneHns pacyeTHOW LieHbI
B cooTBeTCTBMU C HACTOAWMM MYHKTOM OMpeAenseTcs pacyeTHas ueHa (LeHbl) JAOonroBow LieHHon Bymarm meToaom
NpvBEAEHHON CTOMMOCTM ByayLnX AeHEXHbIX MOTOKOB Mo dhopmyne (2):

N CF,
V= Z (1 + V) Ok-T=)/365" )
k=1

loe:
CF, - CyMMa KaXoro AeHeXHOro noToka, onpeaeneHHasi cornacHo n. 2.2.;
Dy - AaTa KaXgoro AeHeXHOro NoToka, onpeferneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBaHUS, onpeaeneHHas cornacHo n.2.3.;
HaTta - AaTa onpeaerneHns cnpaBeanMBo CTOMMOCTH.

MpumeyaHwne:
Mpu pacyeTe MCNONb3yOTCA CneayroLmMe NOAXOAbl K OKPYTTIEHUIO:
OKpYIIeHWs MPOM3BOAATCS MO NpaBuiiaM MaTeMaTUYECKOrO OKPYITIEHUS;
CF, - 6ynoylumin EHEXHbI NOTOK, 3HAYEHME OKPYrNsieTCsl 4O 2 3HAKOB Mocre 3ansTou;
PV}, - BUCKOHTUPOBAHHBIN OEHEXHBIA NOTOK, MPOMEXYTOYHbIE OKPYITIEHUS HE NPOM3BOASATCH, pe3ynbTaT He OKpYr-
nsieTcs;
PV — obLasi cyMMa ONCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKPYrnseTcs Ao 4 3HaKOB Mocrne 3ansTon.

2.2. dopMupoBaHue rpadmka 6yayLmnx AEHEXHbIX MOTOKOB
2.2.1. O6buwwme noaxoabl.

Mpu chopmrpoBaHum rpadmka ByayLmnx AeHEXHbIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NOTOKU B NOralleHue OCHOB-
HOro gornra, KynmoHHOro 4oxoAa W AOMNOMHUTENBHOMO A0X0AA B TEYEHNE OXMOAEMOro cpoka obpalleHust.

4 Meronuka pacuéra KpMBOM 6ECKYTIOHHON JOXOHOCTH OMyOJIMKOBaHa Ha caiite MockoBcKkoit Oupoxu. B nensx pacuera crpa-
BEJJINBOM CTOMMOCTH HMCHOJIB3YETCS pelaKLus METOAUKY, aKTyallbHas Ha JaTy BCTYIUIEHUs B cuily HacToauux [Ipasun. Ilpu
BHECEHHH M3MEHEHUH B METOANKY pacuéra KpUBOH OECKYIIOHHON TOXOAHOCTH JIaTa Havyaja UCIIOIb30BaHUs H3MEHEHHOI MeTo-
JIMKH B [EISIX pacueTa CIPaBeAIMBON CTOMMOCTH YCTaHABIMBAETCSA OTAEIBHO MO COTTIACOBAHHIO CO CIEHHAIN3UPOBAHHBIM Jie-
MIO3UTApHEM.
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OxwvpaeMblii cpok obpalleHns LeHHon Bymarv onpegensieTcs ¢ AaTthl pacyeTa cnpaBeanmBoi CTOUMOCTY (He BKIoYas)
00 HaMMeHbLUIen 13 aaT (Bkno4vas):
e faTtbl odepThl, BnvdkanLuen K gaTe onpeaeneHns cnpaseaniMBo CTOMMOCTM (He BKNtoYasa gaTy onpeaenexHns
cnpaseanvBoi CTOMMOCTHN);
e [aTbl NOMHOrO noraweHns, NpeayCMOTPEHHON YCIIOBUSAMM BbiMycka.

Mon AaTol AeHeXHOro NoToka NoHUMaeTca:
e [aTbl OKOHYaHMS KYNOHHbIX NepuoAoB, MO 3aBepLUEHNIN KOTOPbLIX B COOTBETCTBUM C YCIOBUAMM BbiMycka OCY-
LLLECTBNSAOTCSA BbINMaTbl KYNOHHOro Aoxoaa, U (ecnv npedycMOTPEHO) YacTUYHOe fnoralueHne 0CHOBHOIo Jonra,
a Tak xe (ecnv npeaycMoTpeHo) AaTbl BbiNfaThl ONOMHATENBHOMO 40X0A3;
e [aTa, 10 KOTOPOi1 onNpeaeneH oXuaaeMblii Cpok obpalleHus.

[leHexHble MOTOKM, BKIOYas KYNMOHHBIN AOXOA U LOMOMHUTENbHbIA A0X0M, PACCUUTLIBAKOTCS B COOTBETCTBUM C YCIOBW-
SIMU BbIMycKa.
Mpu chopMuUpoBaHUU rpacmka LEHEXHbIX NOTOKOB B LENAX pacyeTa CnpaBeasIMBON CTOMMOCTU LieHHbIX Gymar ocy-
LLeCTBMSETCS NepecMoTp ByayLUnX AeHEXHbIX NOTOKOB NPY HaNU4uM o6HOBNeHHoW nHdopMaumms:
® 0 BenuuMHe CTaBKM KyrnoHa (Ons LeHHbIX Bymar, no KoTopbiM NPOLEHTHbIE CTaBKWU He onpeferieHbl Ha BECb OXUAa-
eMbll CPOK OGpalleHNsl) — HOBOE 3Ha4YeHUe CTaBKM KYMOHa CUMTAeTCsl YCTaHOBMEHHBIM B AATy Hayarna KyrnoHHOro
nepuvoga, Gnvkaillero k gate yCTaHOBMEHWS CTaBkW (KYNMOHHOTMO MEpVoAa, Ha KOTOPbIW CTaBka yCTaHOBMEHA, UMK
6oriee paHHETO KYMOHHOIO NEpVoAa, A0 Havana KOTOporo CTaBka yCTaHOBIIEHa);
e 0 BeNuuMHe Mnorallaemoit YacTu OCHOBHOTO Aionra (Ans LeHHbIX BymMar, No KOTopbiM NpeaycMOTPEHO YacTUYHOE Mo-
raleHue OCHOBHOTO AOMra, HO CyMMbI NMorallaeMbIX YacTe OCHOBHOMO AOMTa He onpefeneHbl Ha BECb OXUAAEMBbIiA
Cpok 06palLeHus) — BENMUYMHbI MoraLlaemMoii HYacTu OCHOBHOTO 0Nra CYMTAOTCS YCTAHOBIEHHBIMW B ATy OKOHYaHUSA
KYMOHHOIO Mepuofa, Mo MCTEYEHUM KOTOPOro MPOM3BOAMUTCS COOTBETCTBYHLLAS BbiNnaTa paHee HeusBEeCTHOW
CYMMBbIB (32 MCKIOYEHNEM LieHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAIIOM);
e 0 BenuWYMHax (BKMoYasi NepeMeHHble, 3HaYeHne KOTOPbIX He 3aBUCUT OT peLleHUsl IMUTEHTA), CYLLECTBEHHbIX AMst
pacyeTa HOMMHAmMbHOW CTOMMOCTM LIEHHBIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMNOM;
® 0 BeNMUMHaXx, CYLLECTBEHHBIX A pacyeTa AONOMHMTENBHOMO Aoxoaa.

[na gonroBbIX LEHHbIX Bymar, Mo KOTOpbIM NPEeAYyCMOTPEHO YaCTUYHOE NoralleHue OCHOBHOMO JoJra, HO BESTMYMHBbI
norawlaemMoro OCHOBHOIO Jofira He onpefeneHbl Ha BECb CPOK 06paLleHusi, Cymmbl OyayLmnx AeHEXHbIX NOTOKOB paccyMThIBa-
I0TCS1 UICXOAs1 M3 OCTaTka OCHOBHOIO ofra Ha aaTty pacyeTa, onpedenéHHOro ¢ y4eToM BCEX paHee YCTaHOBMNEHHbLIX CyMM Nora-
LIEHMS (32 UCKIIOYEHMEM LieHHbIX OymMar ¢ MHOEKCUPYEMbIM HOMUHANOM, AN KOTOPbIX TeKyllasi BeMMYMHa OCHOBHOIMO [osra
paccuuTbiBaeTCst B COOTBETCTBMM C N.OwmnbKa! UICTOYHUK CChINKU He HalgeH.).

[ns nonroBbIX LLEHHBLIX Gymar, Mo KOTOpbIM NPeayCMOTPEH AONOMHUTENbHbIA A0X04, HO NEpeMeHHbIE NapameTpbl, UC-
nosnb3yemMble AN pacyeTa COrnacHoO JOKYMEHTaM 3MUTEHTA, He onpeferneHbl Ha BECb CPOK ObpalleHusl, cyMMbl OyayLumx ae-
HEXHbIX MOTOKOB PaCCYUTLIBAOTCS MCXOAS U3 U3BECTHBIX 3HAYEHUI TaKMX NEpeMeHHbIX NapamMeTpoB Ha AaTy pacyeta. Ecnu
pacyeTHasi BENUYMHa JOMONHUTENBHOIO A0XoAa Ha AaTy NPUHMMAaET oTpuLaTenbHOe 3HaYeHne, TO AEHEXHbIN MOTOK cHMTaeTCs
paBHbIM HyTO.

2.2.2. BennuyuHa nHgekcmpyemoro HoMmuHana.

[nsa gonroBbIX LEHHbIX ByMar ¢ MHOEKCMPYEMbIM HOMUHANOM, B pacyeT BeNUYMHbI KOTOPOro BKITKOYEHbI MEPEMEHHbIE,
3HayYeHUe KOTOPbIX HE 3aBUCUT OT PELUEHUSs AMUTEHTa WM NpU 3TOM He NpedyCcMOTpeHa ero amopTusauusi, HoMMHanbHasi CTou-
MOCTb PacCUUTbIBAETCA Ha AaTy KaXOoro AEeHEXHOro noToka ucxoasi M3 HOMUHaNbLHOW CTOMMOCTY Ha AaTty onpeaeneHus cnpa-
BEAMMBON CTOMMOCTM, CPOKa A0 AaTbl AEHEXHOIO NOTOKa U MPOrHO3HOTO 3HAYEHUS MHNALMK AN COOTBETCTBYIOLLIErO nepuoaa
no dopmyne (3):

Dp—Dp_4

HOMUHAN NH,, = OKPYT N <HOMI/|HAJ'I VH,—; x (1+ NPOTHO3 I/II'ILI,n_l) 365 ,2), 3)

loe:
HOMWHAN UH,, - UICKOMOE 3HaYeHMe HOMMHAra Ha AaTy KaXaoro AeHEeXHOro noToka;

5C y4eToM JaHHOTO YCJIOBMS O aTe Hayala MPUMEHEHHUs paHee HEM3BECTHBIX BEIMUMH (CTABKU KYIIOHA, CYMMBbI HOTAlIaeMOro
OCHOBHOTO [[0JITa, 32 UCKJIIOUCHHEM OOJUTAINi C WHACKCHPYECMBIM HOMHHAJIOM) BBIMOJHSACTCS PAcUET WHBIX IOKa3aTelei,
MIPeyCMOTPEHHBIX HacTOsIIEeH MeToauKo.

6 TIpu 5TOM mepecueTy MOIEKAT B T.4. BCe JCHEKHBIE TIOTOKH, CIIEIYIOIIHE 32 IaToH OKOHYaHHS COOTBETCTBYIOMIEr0 KyMOH-
HOTO TIepHO/a, IO OKOHYAHUH KOTOPOTO MPOM3BOIUTCS BHIIIJIATa OCHOBHOTO JIOJITA.
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HOMWHAN WH,,_; - BENIYMHA HOMMHAna, paccyMTaHHas Ha gaTy NPefLlecTBYHLEro JeHEXHOro no-
TOKa, HO HE paHee AaTbl pacyeTa cnpaBeAsMBoi CTOMMOCTU. Pe3ynbTaT pacyeTta He

oKpyrnsieTcs;

HOMWHA VH,,_; = HOMWHAT H, - BENMYMHa HOMKHana Ha gaTy onpeaeneHus cnpaseanMBon CTo-
MMOCTW;

MPOrHO3 MM, _, - MPOrHO3HOE 3HaYeHne UHMNSLMKY, onpeaeneHHoe Ha AaTy NpeALecTByoLWero ae-

HEeXHoro noToka (n-1).

[0ns [onroBbIX LEHHbIX 6y|\/|ar C MHOeKCUpyemMmbiM HOMUHAIIoM, B pacyeT BeJIMYNHbI KOTOPOro BKIMKOYEHbI NMepeMeHHble,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHna aMUTEeHTa, 1 NPU 3TOM NpefycMOoTpeHa ero amopTm3aunsa, HommHanbHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXX0ro eHeXHOoro noToka c y4eToM npealecteyoulero YaCtu4Horo noratleHna oCHOBHOro gosnra no

dopmyne (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(J10JI1 AMOPT),,_4 ,2), (3a)
loe:
HOMHWHAJI UH',,- BENMYMHA HOMUHArA C y4eTOM ero aMmopTu3aLun - ICKOMOE 3Ha4YeHne HoMMHana Ha aaTty Kaxaoro ge-
HEXHOro MOTOKa 3a BblYETOM YaCTUYHOMO MOralleHns OCHOBHOMo Jorira ¢ AaTthl pa3meLleHns
BblMycka (He BKIHYasi YacTMYHOE MoralleHne OCHOBHOIO Jofra B COCTaBe AEHEXHOro NoToka
n);
HOMHWHAJI ViH,,- BeNu4MHa HoMrHana 6e3 y4yeta ero amoptusauum - 3HauyeHne, paccinTaHHOe Ha [aTy COOTBETCTBYHO-
LLIero IEHEeXXHOro noToka no dopmyne (3) 6e3 yyeta 4acTUYHOrO NoralleHns OCHOBHOIO Aonra
C AaTbl pa3MeLleHus Bbinycka (C y4eTOM MHAEKCMPOBaHUS BENUYUHBI HOMUHANA, yCTaHOBIEH-
HOW Ha AaTy pa3MeLleHns Bbinycka);
CYMM (/1011 AMOPT),,_,- cymma Aonen 4acTUYHOro noralleHns HoMuHana ¢ Aathl pa3MeLleHns Bolnycka Ao AaThl Ae-
HEXHOro NoToka n (He BKMYas A0 YaCTUYHOMO NnoralleHns HOMUHana B cocTaBe AEHEXHOro
notoka n).
B pacuyeT cyMMbl AeHEXHOro noToka BKMOYaeTca CyMMa YaCcTUYHOrO noralleHusi OCHOBHOro Aonra, ecrnv oHo npeay-
CMOTPEHO YCrOBWUsIMU BbiNycka B AaTy OEeHEeXHOro NoToka, paccyntaHHas no dopmyrne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHMHAJI x J10Ji1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI MH,, x J10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomas Besivd4mHa 4acTUYHOro norawieHnss HoMMHamna B JaTy COOTBETCTBYIOLLEro AEHeX-
HOro NOTOKa;

HOMMWHAJ UH,,- BennynHa HoMuHana 6e3 yyeta ero amopTmM3auum - 3HadeHue, pacCinTaHHOe Ha aaTty cooT-
BETCTBYHOLLEro AEHEXHOro NoToKa no cdopmyne (3) 6e3 yuyeta 4acTMYHOro norawle-
HWS OCHOBHOrO A0rra ¢ AaThl pa3MeLLeHns Bbinycka (T.e. TOMbKO C y4eTOM UHAEKCU-
pOBaHWS BENWYMHBI HOMWHaNAa, yCTaHOBIEHHOW Ha AaTy pasMeLLeHs BbINycKa);

HOMMHAIJI - BEMYMHa HOMMHana Ha faTty pasMelleHust Bbinycka (6e3 yyeTa MHAekcauuu u
amopTm3auunn);
J0J1d AMOPT,, - [0St YACTUYHOrO MoralleHusl HoMuHana B 4aTy AeHEeXHOro noToka n.

2.2.3. BenuuuHa nepemMeHHON CTaBKX KynoHa.
[ns gonrosbIx LieHHbIX Gymar, No KOTOPbIM MPOLEHTHbIE CTaBKU He onpeaeneHbl Ha BECb 0XMaaeMblii CPOK obpalleHus,
CyMMbI BygyLmMX AeHEXHbIX MOTOKOB, A5 KOTOPbIX CTaBKa He onpegerieHa Ha AaTy OLeHKM UHCTPYMEHTa, PacCyMTbIBalOTCS:
e [Ans ueHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKIIOYEHbI NEPEeMEHHbIE, 3Ha4YeHNEe KOTOPbIX He 3aBUCAT OT pe-
LUEHNS BMUTEHTA, - UICXOASA CTaBKMW, ONpPeaeneHHON C y4eTOM NPOrHO3HbIX 3HA4YEHUI Taknx NepeMeHHbIX napameT-
poB, (pacyeT CTaBKu BbINOMHAETCA MO hOpMyne, onpeaeneHHON YCroBUSAMN BbiMycKa),
®  [ONS NpoYMX LeHHbIX Bymar — UCXoas U3 CTaBku, 3adaHHou Anst Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBoOK BbINONHAETCA OTAENBHO ANS KaX40ro KYNOHHOIo nepunopaa.
Ecnu B ka4yecTBe nepemMeHHOro napameTpa Angd pacyeTta CTaBKu KyrnoHa YCNoBUSIMU BbiNycka UHCTPYMEHTa NpesycMoT-
peHa «cTaBka MHPNAUUN» N NHas «CTaBKa OEHEXHOro pblHKa»7, 3Ha4YeHMe CTaBKn COOTBETCTBYHOLLErO KynoHa paccynTbiBaeTcs

7 Hanipumep, MAX (MHQISIMS; KITIOUEBas CTABKA)
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no d:)opmyne, rlpep,yCMOTpeHHOVI YyCnoBusAMU BbllyCKa NCXoas 13 NpPoOrHo3HOro 3Ha4eHunsa I/IH(*)J'IHLIMM, COOTBETCTBYHOLLEro KyrnoH-
HOMY nepuoay, n NPOrHO3HOro 3Ha4vYeHna MHOWN CTaBKW AEHEXHOIo PblHKa COOTBeTCTByIOLLI,eVI CPOYHOCTH (I'IyTeM Bbl60pa MaKCu-
MarsbHOro 13 3Ha4YeHun, pacCcynTaHHbIX C NPUMEeHEeHNEM YKa3aHHbIX OBYX MPOrHO3HbIX napameTpOB).

I'Ipvl pacyeTe crlpaBe,qnleon CTOMMOCTHM OCyLleCTBNAEeTCA nepecMoTp 6yﬂ,yLLl,I/IX OEHEeXHbIX NOTOKOB Npu Hann4mm 06-
HOBIEHHOWN Mchopmau,mm O 3Ha4YeHnAX CTaBKM KynoHa. HoBoe 3Ha4yeHne ctaBku KynoHa npuMmeHsaeTca C AaTbl Ha4ana cooTBeT-
CTBYHOLLEro KyrnoHHoro nepuoaa, Onwxanwiero kK gate YCTaHOBJ1€HUA CTaBKU (HO He no3aHee athbl HaYana KynoHHOro nepuoaa,
Ha KOTOpbI CTaBka yCTaHOBIeHa, unu Oonee PaHHero KynoHHoOro nepunoga, oo Ha4darna KOToporo ctaBka yCTaHOBJ'IeHa).

2.2.4. [pOrHO3HbIE 3HAYEHUSA UHDNALUK

[nsa nporHo3Hbix 3HaveHun nHpnauum (MPOMHOS UML) ucnonbayroTest 3HavYeHus:

. «BMEHEHHOW» uHdnauun (ganee takke — BUMLL, INF);

] 3KCNEPTHBIN NPOrHO3 O OyAYLUMX 3HAYEHUSIX UHAMALMK - B ClyYae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW» WH-

hnaummn ons cooTBETCTBYHOLUMX NEpUofoB. B kavecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapameTpoB

UCMNOrb3YHTCS MPOrHO3bl COLMAaNbHO-3KOHOMNYECKOTO pa3BnTua MuUHMCTEPCTBa 9KOHOMUYECKOTo pa3BnTusa Poccuinckon

depepaunn8.

[ns Bcex nepnonoB, AaTta Havana KoTopbix He npesbiwaeT 2023 rog (rog norawexust Beinycka O®3 52001RMFS), B
KayecTBe NporHo3a MHMAALMN UCMOMb3yeTCs 3HaYeHne «BMeHeHHON» nHdnauun ans seinycka OP3 52001 RMFS, paccuntaH-
Hoe no d¢opmyne (5) kak pasHuua mexgy Ctaskon KB[l B Touke, COOTBETCTBYIOLLEN CPOKY OO noraweHus Bbinycka O®3
52001RMFS, n cpenHeB3BeLUEHHOW AOXOAHOCTLIO K MOralleHnIo 3TOro Xe Bbinycka:

INFg023 = KEﬂ.szom — YT Ms53001, 5)

[na Bcex neprMonoB, HadyMHalWMXCa B npomMexyTke ¢ 2024r. o 2028r. (Bknoyas), B Ka4ecTBe NporHosa UHONaumu
MCNomnb3yeTca 3HaveHue, paccyvMTaHHoe no copmyne (6), NCXOAA M3 3HAYEHUA «BMEHEHHOW» WHnAuMM BbinyckoB O3
52001RMFS n 52002RMFS:

ts2002=ts2001 | (1 + INFSzOZB/loo)tSZOOZ

1NF2024_2028 = OKPYI/ (1 n INF52023/100)t52001 - B 4 |« 100, (6)
loe:
INFsz028 = KEﬂ.szooz — YTMs2002, ™
INF<3023 - 3HayeHue «BMeHeHHOW» WHGnAuun ans Beinycka OP3 52001 RMFS,

paccuuTaHHoe no cdopmyne (5) ¢ TOYHOCTLIO A0 2 3HaKOB Mocrne 3ansaTon —
pesynbTaT pacyeTa no gopmyre (5) COOTBETCTBYET 3Ha4YEHMIO B NPOLIEHTAX;

INF<y028 - 3HayeHue «BMEHeHHOW» WHpnAUMM ansa Beinycka OP3 52002RMFS,
paccyuTaHHoe no dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mocre 3ansaTon —
pesynbTaT pacyeta no gopmyre (7) COOTBETCTBYET 3Ha4EHMIO B NPOLIEHTAX;

t52001> t52002 - 3HayeHve cpedHEB3BELUEHHOrO Cpoka A0 norawleHuns BbinyckoB O®3
52001RMFS, 52002RMFS, paccunTaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKkoB nocne 3ansTon;

KBAc5001 KB 2002 - 3HayeHne CtaBku KB[] B TOYKe, COOTBETCTBYHOLLEN CPeAHEB3BELUEHHOMY
cpoky Ao norawexus Bbinyckos OP3 52001RMFS, 52002RMFS;
YTMsy001, YT Ms2002 - CpefHeB3BeLLeHHas JOXOAHOCTb K noraweHuto BeinyckoB OP3 52001 RMFS,

52002RMFS Ha pgaty oueHku, nybnunkyemas MocKoBCKON BUpxen.
[nsa Bcex neproaos, HadMHaoWmxes B npomexyTke ¢ 2029r. go 2030r. (Bkntoyasi), B kavyecTBe NporHosa UHMNALMK
MCMonb3yeTcs 3HaveHue, paccyumtaHHoe no dpopmyne (8), Mcxoas M3 3HAYEHUN «BMEHEHHOW» MHPNAUMKM BbinyckoB OP3
52002RMFS n 52003RMFS:

ts2003~ts2002 | (1 + [NF52030/100)f52003
(1 + INF<3055/100) 52002

INF3029-2030 = OKPYTJI ,4 |+*100, (8)

[pne:

INF<z030 = KB/52003 — YT M52003, )}

8 https://www.economy.gov.ru/material/directions/makroec/prognozy._socialno_ekonomicheskogo_razvitiya
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INFSZOZS

INF<y030

t52002 t52003

KBﬂcSZOOZ 3 KBp£[52003

YTMs2002, YTMs2003

- 3HayeHue «BMEeHeHHOW» WHGnAuuM ans Beinycka OP3 52002RMFS,
paccuntaHHoe no dopmyrne (7) ¢ TOYHOCTbIO A0 2 3HaKOB Nocre 3ansiton —
pesynbTaT pacdeTa no gopmMyrne (7) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

- 3HayeHue «BMEHeHHOW» WHpnAuUMM ansa Beinycka OP3 52003RMFS,
paccyuTaHHoe no dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Mocre 3ansaTon —
pesynbTaT pacdeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

- 3HayeHue CpefdHEB3BELUEHHOrO Cpoka A0 noraileHus BbinyckoB O®3
52002RMFS, 52003RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB nocre 3ansTou;

- 3HayeHne CtaBku KB[] B TOYke, COOTBETCTBYHOLLEN CPeAHEB3BELUEHHOMY
cpoky Ao norawexus Bbinyckos OP3 52002RMFS, 52003RMFS;

- CpedHeB3BeLUeHHast AOXOL4HOCTb K noraweHuto BbinyckoB O®3 52002RMFS,
52003RMFS Ha pgaty oueHku, nybnunkyemas MockoBCKON Bupxen.

[nsa Bcex nepvonoB, HadMHalLWmMxcs B npoMexyTke ¢ 2031r. go 2032r. (Bkntoyas), B Ka4ecTBe NporHosa UHONAUMu

ucnonb3yeTcs 3HayeHue, paccuutaHHoe no copmyrne (10), ucxoas U3 3HaYEHWUd «BMEHEHHOW» WHMNAUMKM BbinyckoB OP3

52003RMFS n 52004RMFS:

1NF2031_2032 = OKPYTJI

loe:

ts2004=t52003 | (1 + [NF52032/100)t52004
(1 + INF<3930/100)t52005

4 |«100, (10)

INF<3032 = KB/l52004 — YT Ms2004, 11)

1NFSZO30

INFp03,

t52003, E52004

KBASZOOB' KBﬂc52004

YTMs2003, YTMs2004

Mpumeyanwne:

- 3HayeHue «BMeHeHHOW» WHGnAuuM ans Beinycka OP3 52003RMFS,
paccuuTaHHoe no cdopmyne (9) ¢ TOYHOCTLIO A0 2 3HaKOB Mocrne 3ansaTon —
pesynbTaT pacdeTa no gopmyrne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

- 3HayeHue «BMEHeHHOW» WHpnAuUMM ansa Beinycka OP3 52004RMFS,
paccuuTaHHoe no dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB Mocne 3andATon —
pesynbTaT pacdeTa no cgopmyrie (11) cooTBETCTBYET 3HAaYEHUIO B MPOLIEHTAX;

- 3HayeHue CpefHEB3BELUEHHOrO Cpoka A0 noraileHus BbinyckoB O®3
52003RMFS, 52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKoB nocrne 3ansTou;

- 3HayeHne CtaBku KB/ B TOUKe, COOTBETCTBYHLLEN CPEOHEB3BELLEHHOMY
cpoky Ao norawexus Bbinyckos OP3 52003RMFS, 52004RMFS;

- CpefHeB3BelLUeHHass [OXOAHOCTb K moraweHuto BbinyckoB OP3
52003RMFS, 52004RMFS Ha gaTy oueHku, nybnukyemast Mockosckow 6up-

Xen.

Mpu BbinonHeHun pacdeta INFygs4_2028, INFoga0_2030, INFag31_2032 3HaueHusi nokasatenei INFopo,3, INFoygog,

INF<5030, INF<3032, KOTOpBIE B pesynbTate ux pacyeta no copmynam (5), (7), (9), (11) sBnsiotcs 3HaYeHNsIMU B NPOLLEeH-

Tax, NepeBoAsATCH B 3HAYEHWS B AONAX eAnHNLbI (MyTem AeneHns Kaxaoro n3 Hux Ha 100 - 4To SBHO OTpaxeHo B hopmy-
nax (6), (8), (10)). PesynsTat pacyeTta no oopmynam (6), (8), (10) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTaX, OKPYreHHOMY

[0 2 3HaKOB Mocre 3ansaToun.

[nsa Bcex nepnoaos, HaunHaowmxes ¢ 2033 r., B KayecTBe NporHosa MHPNSALUN UCNONb3yeTCst SKCNEPTHLIN NPOrHO3

MHpNAUMK.

Ecnu CPOK norawleHna 0onroBoro MHCTpymeHTa He npesbillaeT 2034 r. 1m OTCYTCTBYIOT WHbl€ NPOrHO3Hble 3Ha4YeHUA

nepeMeHHbIX NnapamMeTpoB, TO BJINAHWUE SKCMEePTHOro NporHos3a I/IH(*)J'IHLIMM Ha pe3ynbTaT pac4yeTa CﬂpaBeD,J'IVIBOIh CTOUMOCTU Npu-

3HaeTCA He3Ha4YnUTernbHbIM, pacy4eTHada ueHa LleHHON 6ymar|/| MOXET ObITb Knaccmcbmu,mposaHa B YPOBEHb 2. B ocTtanbHbIx cny-

Yaax (I'IOMI/IMO I/IH(*)J'IHLIMI/I NCNONb3YKTCA UHbIE HeHabnogaemble faHHble Unn CPOK norawlueHna npesblillaeTt 2034 F.) BnnaHne

9KCMEepTHOro NporHos3a VIHdI)ﬂﬂLI,I/II/I Npn3HaeTCAa 3Ha4YnUTEeSlbHbIM, pacyHeTHaaA LueHa LleHHON 6ymar|/| KJ'IaCCI/IdI)I/ILI,I/IpyeTCFl B YpOB€Hb

3.

2.2.5. [1pOrHO3HbIE 3HAYEHUSA NPOYMX NEPEMEHHbIX NapaMeTpoB
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[MporHo3Hble 3HAYEHNs1 «KOPOTKMX» CTaBOK JEHEXHOro pbliHKA (AN MraBaroLWmMX MPOLEHTHbIX CTAaBOK HA CPOK Mpeno-
CTaBMNeHNs1 AEHEXHbIX cpeacTB A0 1 MecsiLa BKIHYUTENBHO).

K «KOpOTKMM» CTaBkaM OEHEXHOro pblHKa OTHOCSATCS crieaylolue nnaBatoLLimMe NPOLEHTHbIE CTaBKW, ECNU OHW Npeay-
CMOTPEHbI YCIOBUSIMU BbINyCKa OLLEHNBAEMOIO MHCTPYMEHTA:

e crtaBka RUONIA

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

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

e crtaBka PEMO, no onepauusm LleHTpanbHoro 6aHka Poccuitickon Pepepaumm Ha Cpok OO OOHOro mecsua
(BKMHOYMTENBHO)

e KntoueBasi ctaBka LleHTpanbHoro 6aHka Poccuiickont ®epepavun

e craBka KB/ Ha cpok oo 0gHOro MecsLa (BKIMHYUTENBHO).

Ecnu B kayecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnaeatoLlas NpoLeHTHas cTaBka cpokom Ao 1 mecsaua, To
NporHo3Hoe 3HaveHue Takoro napameTpa (Rater) paccunTbiBaeTcs no popmyne (12) kak pasHuua mexagy Ctaskon KB[ B Touke,
COOTBETCTBYIOLLEN CPEQHEB3BELLIEHHOMY CPOKY [0 MOralleHus OLLEHNBAEMOrO UHCTPYMEHTA, U BENUYNHOW «CpeaHelN NPOLEHT-
HOW MapXXv Hafg CTOMMOCTbH (DOHAMPOBAHUSI»

Ratef = (KB[[,E(O norameHust CpMCoF): (12)
cpMcor = OKPYF}](CP3HAL[(MCOF),4), (13)
(P—1000)

Meor = FIXKyHOH - (14)

1000xt "’

loe:

KB/ - 3HayeHune CtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN CpeAHEB3BELLEHHOMY CPOKY A0

A0 NoraleHns
noraLieH1sl OLeHNBaeMOro UHCTPYMEHTa;

CPMcor - 3HaYeHne «cpedHe NPOLEHTHON MapXW Haf CTOMMOCTbIO (DOHAVPOBAHNUS», pac-

cuntaHHoe no cpopmyne (13) Ha gaTy OUEHKM MHCTPYMEHTA Kak cpeaHee apudme-

TUYEeCKoe 3Ha4YeHWI nokasatens «NPOLEHTHON MapXu Hag CTOMMOCTbIO POHAMPO-

BaHWsI», paccyuTaHHbIx no copmyrie (14), no kopsmHe Beinyckos OP3-TK;

Mcor - 3HaYeHue «MPOLEHTHOW MapPXW Hag CTOMMOCTBIO (POHAMPOBaHMSA», pacCYMTaHHOE
no cpopmyne (14) ana seinycka OP3-MK, BxoasLero B KopauHy Bbinyckos OP3-1K;
FIXynon 3HaveHne PUKCMPOBAHHON YacTun KynoHa Ans sbinycka OP3-MK (Hanpumep, Ans Bbl-

nycka 29010RMFS kynoH yctaHaBnuBaeTtcsi B BenmunHe RUONIA + 1.60% v Benu-
umnHa FIXynon NPUHUMaETCS paBHoii 1.60%);

p - LeHa (6e3 y4yeTa KynoHHOro goxoaa) koHkpeTHoro Bbinycka OP3-MK Ha aaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbIN CPOK A0 noraleHust KOHKpeTHoro Bbinycka OP3-TK.
MpumeyaHwne:

Ha paty ytBepxaeHus Hactosiwewn peaakumm MeTtoamkn kopanHa BbinyckoB OP3-TK (nepeyeHs Boinyckos OP3-T1K, Bknto-
YyaeMbIX B pacyeT cpMg,r) BkrodaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021 RMFS; 29022RMFS; 29023RMFS; 24021 RMFS.

MepeyeHb BbinyckoB OP3-MK, Bknoyaemblix B pacyeT cpM ,r, NepecmaTpuBaeTcs Ynpasnsiouwen komnanduven 4.Y. NN®
npu pasmeLLeHnm HoBblx BbinyckoB OP3-TK.

HoBbii nepeyeHb BbinyckoB OP3-K, Bknovyaembix B pacyeT cpMc,r, M AaTa Havana ero NpMMeHeH1s ycTaHaBnmnBaTCs
Ynpaenstouien komnanunen [.Y. MO no cornacosaHmio co CneunannaMpoBaHHbIM Aeno3nTapuem u He TpebytoT onepaTMBHOIO
BHECEHMS COOTBETCTBYIOLLUX N3MEHEHWI B HacTosALWwyo MeToauwky (yTBepaeHns HoBOWM pegakumn Metogukn).

Beinyck O®3-TK, nckntoyaetcst U3 pacdeTa cpMcop MPU HACTyNNeHUM Haubonee paHHen n3 aar:

] AaTbl NoralieHns BbINycka;
] AaTbl Hayana KyrnoHHOro nepuoaa, ¢ KOTOporo yCTaHOBMEHbI paHee HeonpeaeneHHble CTaBKM KyrnoHa Ha BECb
oxvaaeMblin cpok obpatueHms OP3-TK.
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LleHa P seinycka O®3-TK onpepensietca no gaHHbIM MoOCKOBCKOW BUpXK, ecnu OHa SIBNSETCH aKTUBHbLIM PbIHKOM B
OTHoLleHun koHkpeTHon OP3-K, B nopsaake, yctaHosneHHoM [Mpasunamu onpegenenns CHA ansa onpegeneHnsi cnpaseanneon
LieHbl YpOBHs 1.

Ecnu Ha paTty pacuyeTa ueHa P koHkpeTHoro Bbinycka O®3-IMK He onpegeneHa (B T.4. No npuynHe Toro, 4To MockoBckasi Gupxa
He ABMseTCa B AaTy pacyeTa akTMBHBLIM PbIHKOM Ans Bbifycka), TO Takon Bbinyck OP3-TMK He BknovaeTcs B pacyeT CPMe,r-

MpumeyaHue:

Mokasatenb M¢,r OTpaXKaeT MPEMUIO CBbILLE CTOMMOCTU (hOHANPOBaHKS (NO cTaBke AeHexHoro pbiHka - RUONIA), koTto-
Pyt MHBECTOPbI 3aknagbiBatoT npu nokynke OP3. Takum 06pa3oM, PbIHOYHbIE OXMAAHUS MO CTOMMOCTU (DOHANPOBAHNSA
(no nporHosHomy 3Ha4veHuto ctaBku RUONIA) Bo3amMOXHO onpeaennTb Kak pasHuuy mexay 3HaveHnem KB B Touke, cooT-
BETCTBYIOLLIEN CPeHEB3BELLIEHHOMY CPOKY A0 noraiueHns gaHHon OP3 n nokasatenem Mg r.

Hanpumep, npu ctaske 5-netHent OD3 B pasmepe 8.57% 1 3Ha4eHuss Mc,r B pasmepe 0.52% pbiHOYHbIE OXMAAHWSA NO
cpegHemy 3HayveHuto ctaBkn RUONIA B TeueHmne 5 net coctaBaTt 8.05%.

npOFHO3HbIe 3Ha4YeHNA CTaBOK OEHEXHOro pbiHKa <<cpe,qul7|» CPOYHOCTH (D,J'Iﬂ nnaBaWKMX NPOUEHTHbIX CTaBOK Ha CPOK
npenocTtaBneHna JeHeXHbIX CpeacTB OT 1 mecsiua go 2 net BKJ'IIO‘-II/ITeﬂbHO)

K cTaBkam OeHeXHOro PblHKa <<Cpe,El.Hel7I>> CPOYHOCTUN OTHOCATCA crneayrouwine nnasarowine npoueHTHble CTaBKu, ecrin
OHW NpeyCMOTPEeHbI YCNOBUAMM BbilMyCKa OLEeHNBaeMoro MHCTpyMeHTa:

= craBka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 MecsiLEeB;
= ctaBka MosPrime Rate co cpokamu 2 mecsaua, 3 mecsiua, 6 mecaues;
] crtaBka KB[] Ha cpok oT 1 mecsiLa o 2 net (BKNIOYMTENBHO).

Ecnu B kavecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasatoLLas NpoLeHTHas cTaBka CpoKoM OT 1 mecsua go 2
neT, TO NPOrHO3HOE 3Ha4YeHne Takoro napameTpa (Rater) paccuntbiBaeTca no opmyrne (15) kak NporHo3Hoe 3HavYeHue «KopoT-
KOM» CTaBKW OEHEXHOrO pbiHKA Ha aHanu3uMpyemoM MepuoAe, yBeNMYeHHOe Ha pasHuuy mexay 6e3puckoBon AOXOOHOCTbIO
«CpefHero» cpoka un «KopoTKON» 6e3pnUCKOBON OXOAHOCTbIO:

Ratef = (KBALLO noraweHna CpMCOF) + (KEﬂ'cpouHOCTb cTaBku KEﬂ'l ﬂ,eHb)' (15)
loe:

KB/ - 3HayeHue CtaBku KB[ B TOYKe, COOTBETCTBYIOLEN CPOYHOCTM CTABKM OEHEXHOrO pbIiHKa

CPOYHOCTE CTaBkK
(Hanpumep, ecnu 3Ha4YeHNe CTaBKu KyrnoHa onpeaenseTcs kak 3HavyeHue 6eckynoHHoM JOX0oAa-
HOCTM rocOymar Ha cpok 24 mecaua, To KBl ans 2-x net; ecnu k MosPrime6M — 1o KB/l ansi 6
MecsLEeB);
KbA, sers - 3HayeHune Ctasku KB[] B Touke, cooTBeTCTBYIOLWEN cpoky B 0.0027 roaa.
MpumeyvaHue:

I'Ipm onpeneneHnn 3aHa4vyeHna Kb/ TOYKa, COOTBETCTBYIOWAaA CPOYHOCTM NepeMeHHOro napamMmeTpa niasaro-

CPOYHOCTE CTaBKW

LLler NPOLIEeHTHOW CTaBKu, onpeaensieTcs B Nopsake, ycTaHOBMEeHHOM B n.1.2. HacToswen Metoavku.

[MporHo3Hble 3Ha4YeHWs «ANMHHBIX» CTABOK PbIHKA Kanutana (4ns nnaBatoLLMX NPOLEHTHbIX CTaBOK Ha CPOK NpeaocTas-
NEeHNA AeHeXHbIX CPEACTB CBhILLE 2 NneT).

K «OnuHHBIM» CTaBkaM pbiHKa Kanutana OTHOCHATCS Criedylolue nnasaroLimMe NPOLEHTHbIe CTaBKW, €Cru OHW npeay-
CMOTPEHbI YCIOBUAMM BbIMyCKa OLEHMBAEMOr0 MHCTPYMEHTA:

e craBka KB[] Ha cpok cBbille 2 fneT;
e  [JOXOLHOCTb K MorawieHuto Bbinycka OP3.

Ecnu B kKayecTBe nepeMeHHOro napameTpa MUCrnonb3yeTcs nnasatoLias NPoLEHTHas cTaBka CPOKOM OT 2-X feT, TO Npo-
rHO3HOe 3HayeHue Takoro napameTpa (Rater) npuHMMaeTcsi paBHbiM 3HaveHuto CtaBkm KB/ B Touke, COOTBETCTBYIOLLEN CPOY-
HOCTW TakoW nnaBatoLLel NPOLEeHTHON CTaBku (HanpyuMep, ecnn 3HayeHne CTaBKW KyrnoHa onpeaensercs Kak 3HadeHune becky-
NMOHHOW AoxogHOCTM rocbymar Ha cpok 5 net, To CtaBka KB[] paccunTbiBaeTcsi 4ns cpoka B 5 ner).

MpumeyaHue:

Ecnu B KayecTBe nepeMeHHOro napameTpa UCMOSb3yeTcs MnasaloLlasi NPOoLEeHTHas CTaBka 3aMMCTBOBaHUSA Ha pbiHKe
KanuTana («AnnHHas» cTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUSI NMPOLEHTHOW CTaBKWM MO UHCTPYMEHTY OTCYTCTBYeT (Mpu-
CYTCTBYET TOJIbKO PUCK U3MEHEHMWs1 KpeaMTHOro cnpeda) U BO3MOXHO NPUMEHEHWE NMOCTPOEHUS NMPOrHO3HbIX OEHEXHbIX
NMOTOKOB M NX QNCKOHTMPOBAHMSA UCXOAS U3 TEKYLLMX NPOLEHTHBIX CTaBOK N0 MHCTPYMEHTaM.
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MporHo3Hble 3HaYeHMs1 MPOYUX NEPEMEHHbIX NAapaMeTpoB (MOMUMO CTABOK AEHEXHOIO pbIHKA).

Mpu oTcyTCcTBMKU HabNoAaeMbIX aHHbIX O MPOTrHO3HbLIX 3HAYEHNSX NEPEMEHHbIX NapameTpoB (Hanpumep, pocTt BBI) nc-
nonb3yeTcsl KCMEPTHbIN NPOrHO3 0 ByAyLLMX 3HAYEHUSIX MEPEMEHHOTO NapamMeTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepemMeHHbIX NapaMeTpOoB NUCMOMb3YTCS MPOrHO3bl COLManbHO-9KOHOMMYECKOro pa3suTns MMHUCTepCcTBa 3KOHOMUYECKOTO pas-
BuTMA Poccunckon deaepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMUS
CTaBKka OMCKOHTUPOBaHNSA ByayLmnX AeHEXHbIX MOTOKOB onpeaenseTcs Ans A0NroBOW LEHHONM Bymaru Ha Kaxayro aaty
pacyeTa cnpaBeasiIMBoi CTOMMOCTH.
CTaBKka OUCKOHTMPOBaHUS NpuHumaeTcs paBHoi Ctaeke KB[] B Touke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 noraweHust / opepTbl LLEHHON Bymaru, yBennMYeHHoW Ha COOTBETCTBYHOLLIEE 3HAYEHMEe KPeAUTHOro cnpeaa:
o  9KCNEepTHOE 3HayeHue KPeaWUTHOro crpeaa;
o  MeauaHHOe 3HayeHve 13 AvanasoHa KpeaMTHbIX CNPeaAoB, ONpeaeneHHoe A PEWTUHIOBOW rpynnbl 4ONTOBOM
LileHHOW 6ymaru B COOTBETCTBUM C N.3. HacTosLeln MeToanku — ecnv He 3a4aHo 3KCNePTHOE 3HaYeHNe KpeauT-
HOro crpeja (3a MUCKMYeHneM AOMTroBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V pelnTUHroBol rpynne, MeanaHHoe
3HayeHWe KpeauTHOro cripefa aAns KOTOpbIX OnpeaenseTcs B 0coboM Nopsigke);
o [ANS rocyaapCTBEHHbIX LEHHbIX GyMar (Tonbko Ans defeparnbHbIX LEHHbIX Bymar) MeanaHHoe 3HaveHue Kpe-
OVUTHOro cnpefa npuvHuMmaeTcs paBHbiM 0.

MpumeyaHue:

Ecnu 3HaveHne kpeaMTHOrO cnpeaa ycTaHaBMMBaETCst UCXoas U3 Habnogaemblx AaHHbIX (B TOM YMCIe Ha OCHOBE Kpe-
OUTHOroO crnpefa no aHanornyHblM BbiMyCkamM OAHHOMO SMUTEHTa, MeQMaHHOro 3Ha4YeHus cnpega pPevTUHrOBOW rpynmbl,
CKOPPEKTUPOBAHHOIO Ha NPEMMIO/ANCKOHT 3a 0COobBble YCNoBUsSi Ha OCHOBE HabniogaemblX aHHbIX), pacyeTHas LeHa LeH-
Hou Bymaru MoXeT ObITb knaccuduupoBaHa B ypoBeHb 2. B ocTanbHbIX cnyyYasx pacyeTHas LeHa LieHHon Oymaru knac-
cudunumnpyeTcs B ypoBeHb 3.

3. PEIAMEHT PACYETA KPEOUTHOI'O CIMNPEJA ANA AOJTTOBLIX NUHCTPYMEHTOB

B cooTBETCTBMM C HACTOSALLMM pernamMmeHTOM KpeaWUTHbIN Cnpef paccymTbiBaeTcs Ans:

] [ONroBon LeHHon Bymaru, HOMMHUPOBAHHOM B py6NsiX (3a UCKMHOYEHNEM FOCYAapCTBEHHbIX LEHHbIX Gymar PO).

[nsa uenen pacyeta KpeaAMTHOroO cnpefa OCYLLECTBASIETCS CrieayoLwas nocneaoBaTenbHOCTb 4ENCTBUMA B OTHOLLIEHUN

[OnroBon LieHHon Bymaru:

. B 3aBMCMMOCTW OT HanNV4mns UNn oTCyTCTBUSA KPEOAUTHOro penTuHra y BoinyckalO (a B ero oTCyTCTBMM Y SMUTEHTA
WY NOpyYUTENst NN 3aeMLLMKa No BbIMycKy (MpuMeHuTeneHo k SPV)) gonroson ueHHow Bymaru, onpegensieTcs
NPUHaANEXHOCTb LeHHOW Bymaru kK 0QHOW 13 YeTblpeX PENTUHIOBbLIX Py, MPeAyCMOTPEHHbIX HacToAwmM Perna-
MEHTOM;

"  MWHMManbHoOe, MakcMMarbHOe U MegnaHHOe 3HaYeHUs! KPeQUTHbIX CrpedoB Ans AONroBou LeHHon Bymaru npu-
HMMaIOTCS PaBHbIMW COOTBETCTBYIOLMM 3HAYEHUAM KPEAUTHbIX CNpedoB, PaCCYMTAHHBIM AfS PENTUHrOBOW
rpynmnbl, K KOTOPOW OTHECEHa LeHHas bymara (3a MCKMoYeHneM LieHHbIX Bymar, oTHeceHHbIX K |V penTuHrosom
rpynne, 4ns KOTOPbIX KPeAUTHBIN cnpeq onpegenseTcs B 0co6oM nopsake, NpeaycMOTPEeHHOM HacTosAwmM Perna-
MEHTOM).

[na cy6opaMHMPOBaHHbIX AOMrOBbIX MHCTPYMEHTOB (0BGnuMraumin KpeauTHbIX OpraHu3aumin B criydae oTCyTCTBUS pew-
TUHra BbINyCcKa UNv 4enos3nToB) ycTaHaBNUBaeTCs AOMNONHMUTENbHAsA Npemus 3a cybopaAvHNPOBAHHOCTb, Ha KOTOPYIO YBENn4nBa-
I0TCA pacyeTHbIe BENUYMHBI MUHUMANbHOIO, MaKCMasibHOTO U MeANaHHOro 3HaYeHU KpeauTHbIX CNpeaoB B cryvasx, npeay-
CMOTpPEHHBIX NyHkTamu 3.4-3.5. MNMpemusa 3a cybopaNHUPOBAHHOCTb ONPEAEeNnaeTcs ¢ y4eTOM JOCTYMNHOW PbIHOYHON MHOpMaLmmn
0 crpegax 3a cybopAMHMPOBAHHOCTb COMOCTaBUMBIX BbIMYCKOB UM SMUTEHTOB.

3.1. PeiTuHrosble rpynnbl
[nsa uenen onpegeneHnst KPEAMTHOIO cnpeda BBOAATCS crnefytolme pedTUHIOBbIe rpynnbi:
PentuHroasi rpynna | — HauBbICLLUMIA/MAKCUMaIbHbIA YPOBEHb KPEAUTOCMOCOOHOCTH, PMHAHCOBOW HaAeXHOCTM Mo
CpaBHEHWI0 C OPYrMMU SMUTEHTaMMU, BbIMycKamu LeHHbIX Bymar nnum duHaHcoBbIMM 06513aTenscTBamMn. B ykasaHHyto

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTca KpeaAnTHbIN PENTUHT MO LKaNe PeUTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN BanoTe
OCHOBHOIo gosra
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PENTUHIOBYIO FPYNMy BKIOYAOTCA A0MroBble MHCTPYMeHThI ¢ penTtuHrom AAA (RU) (no HaumoHanbHow wkane AKPA

(AO)).

[onroBble MHCTPYMEHTbI, BbinyLLeHHble MuHucTepcTBom ouHaHcoB Poccuiickon degepaumm, OTHOCATCS K peNTUHIOBOM
rpynne .

PentuHrosas rpynna |l — BbICOKMA ypoBeEHb KpeaMTOCnoCcoBHOCTU, NpY 9TOM NPUCYTCTBYET HekoTopasi YyBCTBUTESb-

HOCTb K BO3AEMCTBUIO HEBNaronpuAaTHLIX NepeMeH B KOMMEPYECKNX, PUHAHCOBBIX Y 3KOHOMUYECKMX ycrnoBusx. B yka-
3aHHYI0 PEWTUHIOBYIO IPYNMy BKMOYAKTCH AONTOBblE MHCTPYMEHThI ¢ perTuHrom ot A-(RU) go AA+(RU) (no Haumo-
HanbHon wkane AKPA (AO)).
PentuHrosas rpynna Il — cpeaHuin ypoBeHb KpeanMToCnocoBHOCTH, (PUHAHCOBOW HAOEXHOCTU (OT YMEPEHHO HU3KOro A0
CpeaHero), Npu 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO HEBNaronpuaTHLIX NepeMeH B KOMMep-
YeCKMX, (PMHAHCOBBIX M 3KOHOMUYECKMX YCNOBUAX. B ykasaHHy0 pelTUHIOBYIO rpymny BKIOYAKOTCS AOMroBble MHCTPY-
MeHTbI ¢ pevituHrom ot BB+(RU) go BBB+(RU) (no HauuoHanbHom wkane AKPA (AO)).
PentuHrosas rpynna |V. B ykasaHHYyt0 peMTUHIOBYO rpynny BKIOYAOTCSA AOMTOBbIE MHCTPYMEHTbI:
. 6e3 penTuHra, NPUCBOEHHOrO PEVTUHIOBLIMU areHTCTBaMu, ykasaHHbIMu B Tabnuue 1, nnm
. ¢ pentuHrom Hwke BB (RU)+ (no HaumonaneHon wkane AKPA (AO)), NpYCBOEHHbIM PENTUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeinTuHrosble rpynnbl MOryT ObiTb NEPECMOTPEHbI NP BbINOSTHEHWN OAHOMO U3 CREAYIOWMUX YCIOBUIA:
®  BHECEHWe U3MEeHeHU B METOAMKY pacyeTa 1 cocTaB MHAeKkcoB MockoBCKOW BUpxu;
®  MpoYMe U3MEHEHUS Ha PbIHKE, NPU3HaHHbIE CYLLECTBEHHbIMW NS Lenew onpeaeneHns peiTUHroBbIX rpynn.
lMpoBepka ycrnoBuii Ans nepecmMoTpa PENTUHIOBbLIX FPYMn NPOBOAUTCS eXeKBapTarbHO.

3.2. TMopsigok onpeaeneHns NPUHaANEXHOCTU AOMTOBOrO MHCTPYMEHTA K PEUTUHIOBOW rpynne
OnpepeneHve NpUHaANEXHOCTU ONTOBOro MHCTPYMEHTA K PEATUHIOBOM rpyrnne BbINOJIHAETCS Ha OCHOBaHWM LaHHbIX

BeAYyLUMX PENTUHIOBBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConoctaBneHue Lwkan PENTUHIOBBIX areHTCTB

HauwnoHnanbHas wkana gns Poccuiickon depgepaunmn .
PentuHrosas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PevituHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|ru|, .
PeintuHrosasi rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-ru, A+.ru, AA-|ru|, A+|rul, "
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Ajru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PeilTvHroBas Fovina
BBB (RU), ruBBB, BBB.u, BBB|rul, 0 Py
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PenTtuHrosass rpynna
Bonee HW3KNIA PENTUHT / PENTUHT OTCYTCTBYET "

Mpun Hanuuun y JONroBON LieHHON Bymaru, ee aMUTEHTA UMK NOPYYUTENS UM 3aEMLLUKA NO BbIMYCKY (MPUMEHUTENBHO
K SPV) HecKkonbkux pernTuHroB, BbiIoMpaeTcs HaMbONbLUMIA U3 UMEIOLLMXCS aKTyanbHbIX KPeOUTHbIX PENTUHIOB, C Y4ETOM criefy-
toLero:

. NpU HaNMMYUKU penTUHra BbiNycka UCMOoSb3yeTCsl HAUMGOMbLUMIM U3 aKTyarbHbIX KpeAUTHbIX PEMTUHIOB BhiMycka, Npu-
CBOEHHbIX pa3fMYHbIMU PENTUHIOBLIMU areHTCTBamu;

. B OTCYTCTBUW PETUHIa BbIMycka, MPUCBOEHHOMO XOTS bl OA4HUM PEATUHIOBLIM areHTCTBOM, MPU HaNM4YMmn penTuHra
3MUTEHTa LEeHHOM Bymarn ncnonb3yetcst HaMbonbLUMIA U3 aKTyarnbHbIX KpeAUTHLIX PENTUHIOB AMUTEHTA, NPUCBO-
€HHbIX PasfnMYHbIMU PEATUHIOBLIMY areHTCTBaMu;

" B OTCYTCTBMW PENTUHrA BbIMyCKa M 3MUTEHTA, MPUCBOEHHOIO XOTS Obl OAHWM PEATUHIOBLIM areHTCTBOM, NPUW Hanu-
YW PENTUHra NOPYYMTENS UMW 3aeMLLMKa MO BbINYyCKy (MpUMeHUTENbHO K SPV) ueHHol Gymarn ncnonb3yetcs
HanbonbLUMA U3 aKTyanbHbIX KPeOUTHLIX PEATUHIOB MOPYYUTENS UK 3aeMLumKa No BbINYCKY (MPUMEHUTENBHO K
SPV), NnpucBOEHHbIX PasnUYHbIMKU PEATUHIOBBIMU areHTCTBaMMu.

3.3. OcobGeHHocTM onpeaeneHns kpeantHbix cnpegos ans |, 11, 1ll penTtuHroBbix rpynn
KpeanTHeii cnpeg ans pevituHrosbix rpynn |, 11, 11l paccunTtbiBaeTcs Ha kaxayto AaTy onpeaeneHvs cnpaseanvBoi cTo-
MMOCTU JONTTOBOrO MHCTPYMEHTA.
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Mpwn BbluMcneHun kpeautHoro cnpega |, Il, 1l penTnHroBbIX rpynn ncnonb3yeTcsi MeguaHHoe 3HayeHwe KpeauTHOro
crnpega 3a nocnefHune 20 TOProsbIX AHEW (<= AaTbl onpeaeneHus cnpaseannsBon CTOMMOCTH).

[nsa pacyeta MmegmaHHOro 3HavyeHus kpegutHoro cnpeaa |, 11, [l perTuHroBbIxX rpynn ncnonb3yoTcs 3HaYeHWUs JOXOAHO-
CTU cnefyoLmx obnuraumMoHHbIX MHAeKkcoB MOCKOBCKOM BUpxK, packpbiBaeMblx MO UTOram Kaxgoro TOProBOro AHs Ha cante
MockoBckol Gupxu:

a. MHpgekc kopnopaTtueHbix obnuraumii (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHvne nHaekca: https://www.moex.com/ru/index RUCBTRAAANS
ApX1B 3HaYEHUA: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. NHaekc koprnopaTusHbIx obnuraumn (> 1 roga, A-(RU) < pentuxr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHvne nHaekca: https://www.moex.com/ru/index RUCBTRA2A
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. WHaekc koprnopaTueHblx obnuraumn (> 0,5 roga, BB+(RU) < perituHr < BBB+(RU))
Tukep: RUCBTR2B3B
Onwncanune nHpgekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
PacueT meamanHoro kpegutHoro cnpega ans |, 11, 11l pedTuHroBbIX rpynn ocyLecTBnsieTcs B creaylowemM nopsake:

PewnTtuHroeas rpynna |
PaccuuTbiBaeTcst kpeanTtHbin cnpeq SPII 3a kaxabin 3 20 nocnegHnx TOproebix AHew (16):

Ser1 = (Yrucerraaans — KBAruceTraAANS) X 100, (16)
[pne:
Spri - 3Ha4YeHUs cnpefa, paccynTaHHble B 6a3nCHbIX MyHKTaX;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbitas MockoBCKO Gupxei;
KBJRUCBTRAAANS - 3HadyeHume CraBkm KBl B TO4YKe, COOTBETCTBYHLIENW Atopauunm WHOEKCa

RUCBTRAAANS packpbiToii MOCKOBCKOIN BUpxei.
PaccuutbiBaeTCs MegnaHHoe 3HayYeHue KpeaMTHOro cnpefa Spry 3a nocnedHne 20 TOProBbIX AHEN (MeanaHa U3 nony-
YyeHHoro psga SPT).
Mpu pacyeTe MeAMaHHOTO 3HAYEHWUS KPeAMTHOro crnipeda Spr; NPOMEXYTOUHbIE OKpYyrneHus 3HadyeHnin SPITl He npounsso-
aatcs. MNonyyeHHoe MeaMaHHoe 3Ha4YeHVe KpeAUTHOro crpeaa Spi; OKPYrnsieTcs o npaBuiam MaTemMaTuyeckoro OKpyrieHns Ao
Lienoro 3HayeHust 6a3ncHbIX MyHKTOB.

PewntuHroeas rpynna |l
PaccunTbiBaeTcst kpeautHbin cnpeq SPIl 3a kaxabin u3 20 nocrnegHWx Toproebix gHen (17):

Serir = (Yrucarraza — KBZRucBTRAZA) X 100, 17
[pne:
Sprit - 3Ha4YeHUs cnpefa, paccyvTaHHble B 6a3nCHbIX MyHKTaX;
YRUCBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKOW Gupen;
KBARucBTRA2A - 3HadyeHume CraBkm KBl B TO4YKe, COOTBETCTBYHLIEW Atopauun WHOEKca

RUCBTRA2A packpbiToii MOCKOBCKOWM BUpXe.
PaccuutbiBaeTcsi MenMaHHoe 3HaveHve KpeauTHOToO cnpeaa Spiy 3a nocnedHue 20 TOProBeIX AHEN (MednaHa U3 nony-
yeHHoro psga SPrl).
Mpu pacyeTe 3HaYEHUsI MeAMaHHOro KPeAMTHOrO crnpeaa Sht; MPOMEXYTOUHble OKpyrneHus 3HadeHuii SPIIl He npows-
BoaaTcA. MNonyyeHHoe MeAMaHHoe 3HaYeHe KpeAUTHOro cnpeaa Spt; OKPYrnseTcs No npaBunam MaTteMaTU4eckoro OKpyrieHus
[0 Lenoro 3HayeHns 6asncHbIX MyHKTOB.

Pewntunrosas rpynna il
PaccunTbiBaeTcst kpeanTHein cnpeq SPIL 3a kaxabii na 20 nocneaHux Toprobix AHen (18):

Serin = (YruceTrzB3B — KBARUCBTR2B38) X 100, (18)
loe:
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Serm - 3HayeHus cnpefa, paccyvTaHHble B 6a3nCHbIX MyHKTaX;

YRUCBTR2B3B - poxoaHocTb nHaekca RUCBTR2B3B, packpbiTas MockoBckon Gupxei;

KBARUCBTR2B3B - 3HadyeHne CraBkm KB[l B TO4Yke, COOTBETCTBYWOLUEN Atopauun UHAEKCa
RUCBTR2B3B packpbiToi MockoBCKoW Bupei.

PaccuutbiBaeTcst MeamaHHOe 3HayYeHue KpeauTHoOro crnpeda Spiy; 3a nocnepHne 20 TOproebIX AHeN (MeaunaHa u3 nony-
YeHHoro psga SPrIl).

Mpw pacyeTe 3HaYeHW MeAMaHHOrO KPEAMTHOTO cnpeaa Sht;; MPOMEXYTOUHbIE OKpYrieHust 3Havernii SPIIIl He npous-
BogATcA. MNonyyeHHoe MeAnMaHHoe 3HayYeHne KpeaMTHOro cnpeaa Spt;; OKpYrnsieTcs no npasunam MaTemMmaTuyeckoro okpyrineHus
[0 Lenoro 3HayeHnst 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTV onpeaeneHnst KpeauTHbIX cnpedos Ans |V pedTuHroBow rpynnbl
C y4eTOM Hanuuusi B AaHHOW rpynne AOMNroBbIX UHCTPYMEHTOB HU3KOro KPeAMTHOro KavecTsa, B T.4. NpeaaedonTHbIX, a
TakKe AONroBbIX MHCTPYMEHTOB yAOBNETBOPUTENBHOMO KPEAMTHOIO KavyecTBa, Ho 6e3 pelTuHra, MeavaHHbI KpeauTHbI cnpes
SPty paccunTbiBaeTCs Ha UHAMBUAYANbHON OCHOBE AJ1S1 KAXA0ro AONrOBOro UHCTPYMEHTA.
3HayeHVe MeamaHHOro KPeAUTHOro cnpeaa Ans AOMroBoro MHCTpyMeHTa, BKNoYeHHoro B |V periTuHrosyto rpynmny, pac-
CUYMTBIBAETCH Ha Kaxkayto AaTy onpedeneHuns cnpasefnnBon CTOMMOCTM JOMMOBOro MHCTPYMEHTA B credytoliem nopsgked1:
He pexe YeM Ha nocnegHUii AeHb Kaxaoro kBapTana Ans A0NroBOro MHCTPYMEHTa onpeaensieTcs 3HaueHe KpeamTHOro
cnpega C NPMMEHEHWEM OZHOMO0 M3 MepeyvMCrieHHbIX Hwke crocoboB (danee — 3KCNepTHOe 3HayeHwe KpeauTHOro
cnpena). OgHOBPEMEHHO ANs JONTOBOro MHCTPYMEHTa OnpeaenseTcs BenuynHa OTKMOHEHUS SKCNEPTHOrO 3HavYeHus
KpeauTHOro cnpefa oT 3Ha4YeHns MeanaHHOro KpeamTHOro cnpeaa, paccuntanHoro Ans |l pedtnHroson rpynnel Ha 3Ty
xe paty (ASHt qi-1v));
Me[WaHHbIA KpeaUTHbI cnpef Spty, ANs JONTOBOrO MHCTPYMEHTa Npu3HaeTcs paBHbIM (B nopsiake ybbiBaHWs npuopw-
TeTa):
] 3KCNEPTHOMY 3HaAYEHUIO KPEAUTHOrO crnpeaa, ecny OHO paccYMTaHoO Ha AaTy onpeaeneHus cnpaBeanvBon CTOU-
MOCTW [ONITOBOr0O MHCTPYMEHTA;
. 3HaYeHMI0 MeANaHHOro KpeauTHOro cnpeaa, paccuntaHHoMy ans Il petTnHroBon rpynnel Ha AaTy onpeaeneHus
CrpaBeAnMBON CTOMMOCTU [ONTOBOTO MHCTPYMEHTA U YBETNMYEHHOMY Ha BENUYUHY ASE q1j_1y), PACCYUTAHHYIO Ha

Hambornee NO3aHIOK AaTy onpefeneHus 3KCNepTHOro 3Ha4YeHNs KPeaUTHOro cnpeaa Anst AaHHOro OOMTOBOro WMH-
CTpyMeHTa.
B uensx HacTosAWwero nyHkTa B pacyeTe 3Ha4YeHuUs MeavMaHHoro kpeautHoro cnpeda ans |l peituHroson rpynmnbl He y4yu-
TbIBaeTCA NpeMuUs 3a CyGOpAMHMPOBAHHOCTL B CriydYae, ecnv AONrOBON MHCTPYMEHT ABMNSETCA CyOOPANHMPOBAHHbBIM.
Mpu pacyeTe 3KCNEPTHOrO 3HAYEHUS1 KPEOUTHOrO cnpeda MaKCMMarbHO MCMOMNb3YTCs HabnoaaemMble poiHOYHbIE AaH-
Hble. Huxke npmBeaeHbl BO3MOXHbIE METOALI pacyeTa SKCNePTHOrO 3Ha4YEHNst KpeaUTHOro cnpeaa B nopsiake yobiBaHUsSt npuopu-
TeTa no MUCMNonb30BaHWNKO PbIHOYHbLIX AaHHbIX:
. Ecnun y amuteHTa umetotca B obpalleHun apyrue BbIMyCKU AONTOBbIX LEHHbIX Bymar, no KoTopbiM CylLlecTByeT
aKTMBHbIV PbIHOK M MMEIOTCS AOCTYMNHbIE LiEeHbl YPOBHA 1 Mnepapxuv cnpaBeanvBoi CTOMMOCTU, TO MeQuaHHoe 3HavyeHne
KpeauTHOro cnpefa paccyuTeiBaeTcs no opmyne (19) kak cpeaHee 3Ha4YeHne OTKIOHEHWIN 3 EKTUBHON AOXOOHOCTU K
noraweHuio (odepTe) Takmx BbinyckoB oT CtaBku KB ons cpeaHeB3BeLUEHHOro cpoka A0 noraweHus (odepTbl) CooT-
BETCTBYHOLLIErO BbINycKa.

Sty = OKPYII(CP3HAY(YTM; — KB/,), 4) x 100, (19)
loe:
Spr;rrllv - MéanaHHOe 3Ha4YeHune KpeamnTHOro cnpena, paccintaHHble B 6a3unCHbIX NyHKTaXx;
YTM; - apdeKTNBHAA OXOAHOCTb K noralleHuto (odepTte) No CpefHEB3BELLEHHOW LieHe

i-ro Bblnycka 4onroBoW LieHHon bymaru, packpbitast MockoBcKol GUpeit;

KA, - 3HaveHne Ctaskn KB[] B TOUKe, COOTBETCTBYIOLLEV CPeAHEB3BELLEHHOMY CPOKY A0
noraweHus (odepTbl) i-ro Bbinycka AONTOBOM LEeHHOW Bymaru;
i - naeHTMunkaTop BbiMycka AONTOBON LieHHOW Bymary SMUTeHTa, OTIIMYHOIO OT oLe-

HMUBaemoro.

1 Ecnun Ha paTy onpeaeneHus cnpaseannBoi CTOMMOCTM A0AFOBOI LEHHOM ByMaru, BKIIOUYEHHOW B IV peiTUHro-
BYIO rpynny, 3Ha4YeHMe MeAMaHHOro KpeanTHOro cnpeaa ansa Heé He yCTaHOB/IEHO, TO pacyeTHas LeHa Takown
[ONroBOM LeHHOM Bbymarun onpeaeneHHass METOAOM NPUBEAEHHOW CTOMMOCTM ByAyLMX AE€HEXHbIX MOTOKOB Mpw-
3HaeTCs paBHOW HYyIO.
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pne:

Ecnu BbinycKy 4ONroBow LieHHOW ByMary unn sSMUTEHTY /MOPYYUTENIIO UK 3aeMLLMKY MO BbINYCKY (MPUMEHUTENbHO
kK SPV) aToro Bbinycka NprcBOEH PENTUHI HALMOHAMbHbIM PENTUHIOBBLIM areHTCTBOM, ykasaHHbIM B Tabnuvue 1, To
Me[naHHOe 3HaYeHne KpeauTHOro cnpefa paccuutbiBaeTcs no dpopmyre (20) kak cpegHee 3HaYeHe OTKIIOHEHWI
3 EKTUBHON AOXOAHOCTYU K MoralleHnto (odpepTe) BbINyCKOB AOMArOBbLIX LIEHHbIX BymMar ¢ Takum xe unm 6nmskum
KpeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHLIM U MMeIoTCst Habnogaemble pblHOYHbIE LieHbI
ypoBHs 1, ot CtaBku KBl ans cpegHeB3BeLLEHHOIO Cpoka A0 noralleHusi (0gepTbl) COOTBETCTBYIOLLErO BbiMycka.
Bnn3knm KpeAUTHBEIM PENTUHIOM NPU3HAETCSA KPeOUTHbIA PEATUHT, KOTOPbIVA OTKIOHSAETCSI OT KpeAUTHOro pernTUHra
3MUTEHTa/BbINyCKa/NopyyYnTens/ No BbIMYCKY Ha +/- OQHY KPEAUTHYIO CTYMEeHb.

SBy = OKPYTN1 (CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Sty - MeJnaHHoe 3HayeHue KpeauTHOro cnpeaa, paccuutaHHble B 6a3nCHbIX NyHKTaXx;
YTM; - acbdpeKTnBHAsA 4OXOAHOCTL K MoralleHunto (odepTte) No CpeaHEeB3BELLEHHON LieHe
j-ro BbINycka AOMroBow LeHHow Gymaru, packpbitas MocKoBCKoWM BupxKen;
KBLI,]. - 3HaveHune Ctaskn KB[] B TOUKe, COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY A0
norawieHust / odepThbl j-ro BbiNycka AONroBOW LeHHON bymaruy;
j - naeHTUdUKaTop BbiNycka JONTOBON LieHHON Bymaru, OTIIMYHOMO OT OLLEeHMBAEMOTO,

C TaK1M e Unm 6nmM3knum KpeamTHLIM PENTUHIOM.

Mpw oTCYTCTBMM perTHHIa BbiNycka AOMNTOBOM LieHHOW Bymaru, aMuTeHTa / nopyunTens 3Toro Bbinycka, NPUCBOEH-

HOrO HauMOHamnbHbIM PENTUHIOBBIM areHTCTBOM, yKa3aHHbiM B Tabnuue 1, MegnaHHoe 3HayeHue KpeguTHOro

cnpepa paccyvTbiBaeTCs:

o  Kak OTknoHeHue adpeKTUBHOM AOXOAHOCTM K NoralleHnto (odpepTe) BbiMycka AONrOBOW LieHHoW Bymaru aHa-
FIOTVYHOTO KPeAMTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA aKTWBHBIM U MMEKTCS PbIHOYHbIE LiEHbI
ypoBHs 1 nepapxvm cnpasegnmeoin ctoumocTu, ot Ctasku KBl Ans cpeHeB3BELLEHHOro cpoka Ao noraleHus
(ohbepTbl) COOTBETCTBYHOLLErO BbIMYCKA.

AHanorM4yHoe KpeanTHOe Ka4yeCTBO MOXET ONpeaenaTbCs Ha OCHOBaHWUM NMPUCBOEHHOIO KPeaANTHOIO penTuHra
NCXOAA U3 BHYTPEHHEN METOAMKN onpederneHns BennymHbl KpeanTHOro pucka.

o  Kak MedvaHHOe 3Ha4YeHve KpeauTHOro crnpeaa, paccuntaHHoro Ans |l peituHroson rpynnel, yBenmyeHHoe Ha
BeNUYuHy AFD.

BenuunHa AFD exerogHo onpefenseTcs Kak pasHuua Mexay CpefHVM 3HaYeHnem YactoTel AedonTos12 Bbl-
NyCKOB AONTOBbIX LIeHHbIX OyMar pOCCUICKNX 3MUTEHTOB, OTHECEHHbIX K perTuHroson rpynne IV, n cpegHnm
3Ha4yeHMeM 4acToTbl A4edoNnToB BbIMYCKOB AOMNIOBbIX LEHHbIX Bymar poCCUACKMX SMUTEHTOB, OTHECEHHBIX K
pentuHroson rpynne .

CpepaHee 3HaveHWe YacToTbl 4eONTOB BbIMYCKOB AOMTOBbLIX LIeHHbIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN
penTuHroBom rpynne, onpegensietcs no opmyne (21):

ISP
AFD = CP3HAY Z— , 1)
— IS
roe:
ISP - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LieHHbIX ByMar, OTHECEHHbIX B COOTBET-
ctBuM ¢ Tabnumuen 1 K COOTBETCTBYIOLLIEN PENTUHIOBOW rpynne, 4ONYyCTUBLUNX AedonT XOoTsa Obl 0a-
Horo obs3aTensLCTBa, NPeAyCMOTPEHHOro XOTS 6bl OA4HMM BbIMYCKOM AOMTOBbIX LEHHbIX Bymar B Te-
YeHue COOTBETCTBYIOLLEro Nnepuoaa (roga) HabnogeHus;
IS - KONNYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LieHHbIX ByMar, OTHECEHHbIX B COOTBET-
cTBuM ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PEATUHIOBOW rpynne;
n - MOPSIAKOBLIN HOMEpP Nepuoda (roga) HabnoaeHus, NnpuHagnexawmn mHoxecTsy N;
N - KOMMYECTBO NeproaoB HabnaeHus, nert.

PesyanaT pacyeTa FD OKpyrnaeTca no npasunam MateMaTu4eCcKoro oKpyrneHua oo uenoro 3Hav4eHus.

3.5. TMopsigok onpeaeneHns auanasoHa KpeauTHbIX CNPeaoB ANst PEATUHIOBBIX rpynn

12 OnpeneneHune 4yactoTbl 4edONTOB NPOU3BOAUTCSA HA OCHOBAHMUU My6MUYHBLIX AOCTYMHbIX AAHHbIX MO
pedontam, nybiMKyemMbliX Ha CanTe COOTBETCTBYIOLLErO areHTCTBa.

JedonTt B oTHOWEHUN XOTS 6bl OA4HOrO 06513aTeNbCTBa, NPEAYCMOTPEHHOIO XOTS 6bl OAHMM BbIMYCKOM
OONFOBbIX LLeHHbIX 6yMar amuTeHTa, npegnonaraet A4edonT aSMUTEHTA.
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BbiGop Avana3oHa Avana3oHOB KpeauTHbIX cnpefoB Ans pentuHrosbix rpynn |, 11, 11l ocHoBbIBaeTcs Ha cneayoweM:

. Me[naHHOe 3HayeHve KpeaMTHOro cnpega onpegensieTcs B nopsigke, NpeaycMOTPEHHOM HacTosAwmm Pernamen-
TOM;

. HWDKHAS rpaHuua ans |-oi pedTUHroBOM rpynmnbl NpuHMMaeTcs paBHon 0, Tak kak 4OXOAHOCTL obnuraumi |-on pen-
TUHIOBOW rpynnbl He AOMMKHa ObiTb HUXE cpeaHeln JOXO4HOCTU roCcyAapCTBEHHbIX Bymar;

. HWKHAS rpaHuua ans |1-ov perTMHroBon rpynnel ycTaHaBnMBaeTCs paBHOM MegnaHHOMY 3HaYeHuo |-on penTuHro-
BOW rpynmbl, TaK Kak 4OXOAHOCTL obnuraumni |1-o penTMHroBow rpynnbl He A4OSMKHA BbITb HUXE cpeaHein AOXOLHO-
CTn obnurauuii |-o penTUHroBOK rpynmbl;

. HWKHAS rpaHnua ans lll-en pedTMHroBon rpynnbl ycTaHaBNnBaeTCs PaBHOW MeANAHHOMY 3HaYeHuo |1-oi perTuH-
rOBOW rpynMbl, TaK Kak AOXOAHOCTL obnuraumi lll-er peiTnHroBon rpynnbl He JoMmKHa BbITb HUXKE CpeaHen [oxXoa-
HOCTW obnurauunn |l-on perTUHroBOW rpynmnbl;

. BEPXHSASA rpaHvLa perTUHIOBON rpynmnbl yCTaHaBNMBaETCs TakuM 06pa3om, YToObl AnanasoH Mexay HWXKHeN rpa-
HULEV 1 MeaMaHoW Obin paBeH Ananas3oHy Mexay MeanaHon u BepxXHeWn rpaHnLEen pENTUHIOBON rPymnbl.

PacyeT gnanasoHa KpeguTHbIX CNpPefoB (MUHMMaNbHOMO 3HaYeHns KpeamTHoro cnpeda - Min(a), MakcumarnbsHoro 3Ha-
YeHus kpeguTHoro cnpeaa - Max (B)) seinonHsetcs ans |, I, 11l peAtuHroson rpynnel CXoAsa N3 3HAYEHUN MeANaHHbLIX KpeAUTHBIX
cnpenoB COOTBETCTBYIOLWEN PENTUHIOBON rPynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToM npemMumn 3a cybopanHNPOBaHHOCTb
(ecnv NPUMEHNMO K aHanU3nMpyemMoMy UHCTPYMEHTY).

WTorosble AnanasoHbl KpeOuTHbIX Cnpeaos npuseaeHsl B Tabnuue 2.
PacueT ananasoHa KpeauTHbIX cnpeaos Ans 1V peiTUHroBOM rpynnbl He BbINOMHAETCS.

Tabnuua 2. [lnanasoH KpeauTHbIX CNPeAoB PEATUHIOBLIX FPyMM.

[nanasoH KpeanTHbIX CpeaoB
Min (a) ‘ MeauaHa | Max (B)
PentuHrosas rpynna |

0 + npemus ‘ ST+ npemus | 2 X S + npemus

PentuHroeas rpynna |l

SH + npemus ‘ SH; + npemus | (2 X SByy — ST + npemus

PentuHrosas rpynna lll

ST, + npemus ‘ STy + Npemus | (2 X SBy — SP) + npemust
MpumeyaHwne:

B Tabnuue 2 3HayeHne nokasatens «npemusi»> NPUHUMaEeTCs paBHbIM 3HAYEHMIO NPeMUK 3a CyGopPaANHMPOBAHHOCTb AJ1S
CyGOpPAMHUPOBaHHLIX OGNUrauuMin KpeauTHBIX OpraHusauuid B criyyae OTCYTCTBUSI PEUTUHra BbiNycka, U paBHbiM 0 B
ocTarsbHbIX Cryyasx.
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NPUNOXEHWE 4

METOOWKA ONPEQENEHUA CNPABEQNIMBOA CTOUMOCTU AKTUBOB

C YYHETOM KPEOUTHbLIX PUCKOB

O6LKne nonoxeHus

OueHKa KpeauTHOro pucka UCnorb3yeTcs AN pacyeTa CcrpaBeanvBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBMCUMMOCTM
OT CTEMNEHU BMUSIHUS KPeOUTHOrO pycKa Ha cripaBeaSIMBYH CTOMMOCTb aKTMBbI KnaccuuUMpyoTCs Ha crieayrowme cTagumn:

* cTaHAapTHble (6e3 npr3HakoB oGecLeHeHs);

* obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTMBbI, HaxoasLiMecs B oegonTe.

MepeyeHb aKTMBOB, UCNONIb3yeMbIil ANA YKa3aHHbIX CTaAui 3af0IKEHHOCTHU, CipaBeAninBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCsl Ha pa3mep KPeaAUTHOro pucka:

CTtaHpapTHble aKTUBbI (663 npu3HakoB 06ecueHeHm|), a UMEeHHO!
L D,e6VITOpCKaF| 3a40J1XeHHOCTb (B cnydae onpenenexHua CI'IpaBeD,J'IVIBOVI CTOMMOCTM TaKoW 3a40/MKEHHOCTIN C UCNOSb-
30BaHMemM mMetona ﬂpMBe,El,eHHOVI CTOUMOCTHU 6yﬂ,yLLl,I/IX AEHEXHbIX I'IOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax U BO BKNagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUSI LleH OCHOBHOMO pblHKa M LieH, paccyuTaHHblX LieHoBbIM LieHTpoM
HP[, no3ssonsioLwmx onpeaenqTs CnpaBeanmnByo CTOUMOCTb Ha AaTty onpegeneHus CHA);

e [lebutopckas 3a00MmKEHHOCTb;

e AKTVBbI, CTOUMOCTb KOTOPbIX ONpeAensieTcs Ha OCHOBaHMM oT4eTa oLeHLMKa (C y4eTOM NOMNOXEHWUIA, YCTaHOBIEH-
HbIX B Pasgene 7 HacToSILLLEro NpunoXxeHuns).

AKTUBbI, Haxogswumecs B gedonTe, a UMEHHO:

e Bce Buabl akTBOB, HaxoasLWwmMecs B gedonTe.

[na uene HacTosLLE METOAMKMN, KOHTPareHTbl — MHANBUAYanbHbLIe NpeanpUHUMaTEN NPUPaBHUBAKOTCA K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMMHbI n onpegeneHns, ucnoJsibdyemMmbie B HacTosilemMm npl/lﬂO)KeHI/II/I

KpeauTHbIN pyUck — pUCK BO3HUKHOBEHUS MOTEPb B pe3ynbTaTe HEUCMNONHEHNS 0653aTenbCTB KOHTPAreHToM (3MUTEH-
TOM) 0053aTenbCTB, @ Takke B pesynbTaTe M3MEHEHUs OLEHKM KpeamMTocnocobHOCTU (KpeaMTHOro pucka) KoHTpareHTa (amu-
TeHTa).

BespuckoBas ctaBka:

e B poccuickux pybnsx:

[ns 3a0MKEHHOCTH CO CPOKOM [10 MOralleHusl, He NpeBbIwaLLuM 1 kaneHaapHbli AeHb — cTaBka Mosprime!3;

CraBka, onpefensiemas u3 G-kpusol (kpuBoi 6eckynoHHoii JoxogHocTM MockoBckon Gupxin’4), nocTpoeHHoi no poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3agomKeHHOCTU CO CPOKOM [0 noralleHus, npesbiatowum 1 kaneHaapHbli AeHb.

[nsa uenen pacyeta 6€3pnCKOBOI CTaBKW, NCMNOMb3YIOTCA CreaytoLne OKPYrieHns:

3HayeHve cpoka cTaBku onpeaensieTcst 40 4 3HaKOB rnocre 3ansTou;

MTorosoe 3HayeHne cTaBku onpeaenseTcs A0 2 3HaKOB Nocre 3ansATou.

e B amepuKaHCKMX gonnapax:

[lns 3a40MKEeHHOCTY CO CPOKOM /10 NoralleHus, He npesbiluatolym 1 kaneHaapHsIi aeHs — ctaBka SOFR'S;

[lns 3a00/MKEHHOCTM CO CPOKOM [0 MOralleHust CBbIlle 1 KaneHaapHOro [Hs, HO He npesbiailwmmM 30 KaneraapHbIX
[He — MHTepnonALMsS CTaBKu Mexay 3HadeHnemM ctaBku SOFR n cTaBKoii Mo aMepuKkaHCKUM rocy0apCTBEHHbIM LieHHbIM Byma-
ram'® Ha cpok 1 mecsL.

13 hitp://www.mosprime.com/
4 hitps://www.moex.com/s2532

15 hitps://www.sofrrate.com/
6 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nony4aroLlascst MeToaoMm fIMHENHON MHTePNonsALMM CTaBOK Mo aMepuKaHCKUM rocyaapCTBEeHHbIM 0bnuraumsam
- ANSA 3aJ0MKEHHOCTN CO CPOKOM 10 MoralleHus, npesbiwaowmM 30 KaneHaapHbIX OHEN.

e B enpo:
[N 3a00MmKeHHOCTM CO CPOKOM [0 MoralueHus), He npesbllwarowmmM 1 kaneHaapHbii AeHb — ctaBka ESTR'7

[na 3agomkeHHOCTN CO CPOKOM A0 MoralueHus cebile 1 KanergapHoro AHs, HO He npesbiwanowmm 90 KaneHgapHbIX
[Heil — MHTepnonsALWs CTaBku Mexay 3HadeHuem ctaeku ESTR v cTaBkoii no o6nuraumsam eBpo3oHs! ¢ pertuHrom AAA'8 Ha cpok
3 mecsua.

CraBka, nony4yatooLasics METOAOM fIMHENHOW MHTePMonALMM CTaBoK NO 0bnMrauusam eBpo3oHbl ¢ pentuHrom AAA - ans
3a0MKEHHOCTN CO CPOKOM [0 noratleHus, npesbiwaowmnm 90 kaneHgapHbIX AHEN.

e B npouyux BantoTax — kak 6e3pnckoBas cTaBka B COOTBETCTBYHOLLEN BanoTe

dopmyna 1. dopMmyna JIMHENHOW MHTEpNOAALUUN

RKpmin,ecni Dy, < Doppin

D,-V_
™ 1% (RKy,1— RKy_,),ecmu Dy < Dy < Diay

RKy  +———7—
I P 7

RKpmax.€cii Dy = Doy
roe.

Dm - CpOK OO0 noralleHnda MHCTpyMeHTa m B rogax (OI'Ipe,lJ,eJ'IFIeTCﬂ C TOYHOCTbIO 0 4 3HaKOB nocrne 3aI'IF|TOl7I);

Diin, Dmax - MMHUManbHBI (MakcuManbHbIA) CPOK, Ha KOTOpbIN OnpeaeneH ypoBeHb NPOLIEHTHBLIX CTABOK BECKYMNOHHO
[I0XOAHOCTM NOAXOASALLMX (PeneBaHTHbIX) FoCyAapCTBEHHbIX LeHHLIX ByMar, B rogax (onpefensietcsl ¢ TOUHOCTLIO 10 4 3HaKOB
nocne 3ansaTown);

V.1, V.1 — HanBonee 6nuskuit kK Dm CPOK, Ha KOTOpbIt N3BECTHO 3HAYeHMe KPUBOI BECKYMOHHOI AOX0AHOCTH, He Mpe-
BbILIAOWMIT (MpeBbiwatowit) Dm, B rogax;

RK(T) - yposeHb npoLeHTHbIX cTaBok Ana cpoka T, rae T MoxeT npuHumaTh aHadenms V-1, V+1, Dmin, Dmax.

PD (BepoATHOCTb AedonTa) NO aKTUBY — oLeHKa BEPOATHOCTY HAacTynneHns cobbitusa aedonTa. Mopaaok
onpenenexna PD yctaHoBneH B pasaene 4 HacToswero MpunoxeHns.

LGD (loss given default) - oueHka yposHs noteps B cnyuae HacTynneHus aedonTa. PaccumTbiBaeTcs ¢ y4eTom
obecneyerns no 06a3aTenbCTBY, BKKOYAs 3a510r, MOPYYMTENLCTBO 1 T.0. Mopsiaok onpegeneHns LGD yctaHosreH B pasgene 5
HacTosiLero MpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUcKa) — nons oxnaaembix KpeauTHbIX yBLITKOB, ONpeaensemas kak oTHoLLe-
HMe CyMMbI C)OPMMPOBAHHOIO pesepsa nof KpeanTHble YObITKM K BarioBoil 6anaHCOBON CTOMMOCTU KPeanToB No AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsigok onpegenexust CoR yctaHoBneH B pasgerne 6 HacToswero MpunoxeHus.

KpeanTHbIN PeMTUHI — MHEHNE HE3ABMCUMOIrO PEATUHIOBOrO areHTCTBa O CMOCOOHOCTU PENTUHIYEMOTO NnLa UCMor-
HSATb MpUHATLIE Ha cebs hMHaHCcoBble 0bsi3aTenbCTBa (O €ro KpeauTocnocobHOCTHN, (PUHAHCOBOW HAOEXHOCTU, (PUHAHCOBOW
YCTOMYMBOCTH), BbIPAXXEHHOE C NCMONb30BaHMEM PENTUHIOBON KaTeropmm no onpeaeneHHon peTUHIOBON LUKane.

B uensx npyMMeHeHust HacTosLWwen MEeTOAMKN N1 MOHUTOPUHIa Npu3HakoB obecueHeHns u cobbiTuii gedonTta NCnosb-
3yl0TCsl MHOpMaLus, nonyveHHast (onyGrMKoBaHHas) OT creayoLwmnx PeNTUHIOBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PerituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBo RAEX («3KkcnepT PA»)

e OOLWeCTBO C OrpaHNYEeHHON OTBETCTBEHHOCTBI0 «HauunoHaneHoe PerituHroBoe AreHtctBo» (OO0 «HPA»)

e OO6LLECTBO C OFpaHUYEHHOM OTBETCTBEHHOCTLIO «HaumoHanbHble KpeautHble PeiTuHrm» (OO0 «HKP»)

B uensx npumeHeHUst HacTosILLE METOANKV ANS onpeferieHns YpoBHS peiTuHra C Lienblo nocneayoLlero onpeaene-
HWsi BennuuH PD, ncnonb3ayeTcst uHopmaumsi, nonyyeHHas (ony6nukoBaHHasi) OT criefyowWwmx peATUHIOBbLIX areHTCTB!

e Moody's Investors Service

e Standard & Poor's

17 hitps://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-term rate/html/index.en.html
'8 hitps://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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e Fitch Ratings

e Ananutuyeckoe KpegutHoe PerituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHtcTBo RAEX («3kcnepT PA»)

CTyneHb KpeaUTHOro penTuHra (rpenp) - MYUHUManbHbIV War getanusaummn KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BONbHbIX (Hanpumep, BBB-, BB+ u T.n.) unm 6ykseHHo-uncnoBbIx (Hanpumep, Baa3, Bal) o6o3HaveHusx.

OedonT - HacTynneHve coGbITUIA, NpUpaBHMBaEMbIX K edOnTy U yCTaHOBIEHHbIX B pasaene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynupoBaHusi CUTyaLMm Ha CPOKM, orpefersiemMble OTAeNbHO A11si Pa3Horo Buaa akTMBOB/06S3aTeNnbCTB.
MpenenbHble CPOKK NpU3HaHNUs AedonTa Ans pas3nuyHbIX BUAOB 3a40MMKEHHOCTY ykasaHbl B . 3.1.

OnepauunoHHasn AeGMTOPCKaﬂ 3a00MXKeHHOCTb — ,Ele6VITOpCKaF| 3a]0JKEeHHOCTb, OTBe4arLllada Kputepmnsam, yCTaHOB-
JNeHHbIM HacTosAWwmmK MNpaBunamun onpeneneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN OnepaLMoOHHON.

Paspen 1. CtaHpapTHble akTUBbI (6€3 NpuM3HaKkoB o6ecLeHeHuns)

1.1. [nsa onepauMoOHHON 3a40MKEHHOCTN BUAOB, YKa3aHHbIX B HacToswux Mpasunax onpegenenns CHA, AncKoHTu-
poBaHWe He NpoBoOAUTCS, Npu cobntogeHnn TpeboBaHWi ANS NPU3HAHUS 3a40MKEHHOCTM B Ka4eCTBe OnepaLoOHHON.

1.2. OueHka akTMBOB 6€3 npu3HakoB obecLeHeHNs, cnpaBeanMBasi CTOMMOCTb KOTOPbIX onpedensieTcs no Mmetoay
NpvBEeAEHHON CTOMMOCTM ByayLimnx AeHEXHbIX MOTOKOB (3a UCKIYEHWEeM Aeno3nToB, MOPSOOK OonpeneneHnss cnpaBeanvBomn
CTOMMOCTM KOTOPbIX YCTAHOBIMEH HacToswmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cneayowmmM obpasom:

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

PV =3N_, 773 (1= LGD + PD(Tn)).

rge

PV — cnpaBennueasi CTOMMOCTb aKTVBa;

N - KONNYECTBO AEHEXHbLIX MOTOKOB A0 AaThl NOralleHusl akTuBa, HaumHas ¢ AaTtbl onpeaeneHnst CHA;

P,, - CymMa N-0ro AeHEeXHOro NnoToka (NPoLUEeHTbI U OCHOBHAsi CyMMa);

N - NOPSOKOBBIA HOMEP OEHEXHOro NoToKa, HaunMHas ¢ Aatbl onpegenexuns CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpefensiemasi B COOTBETCTBMU C MOPSAKOM, YCTAaHOBIIEHHbIM B pasaene
«OBLLME NONOXKEeHUs»;

T(n) - konuyecTBO AHen oT Aatbl onpeaenexHus CHA 0o aaTbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpPOATHOCTb, C KOTOPOW KOHTpAareHT B TedeHne T(n) AHen
MOXET OKa3aTbCsi B COCTOsiHUM AedponTa. BeposiTHocTb gedonta PD(T(n)) onpegensietcs ¢ y4eTOM MNOMOXEHNNA, yCTAaHOBIEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — Aons oT CyMMbl, NOABEPXKEHHON KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NoTepsiHa B cryvae AedponTta KOHTpareHTa; onpeaensieTcs B COOTBETCTBMM C NOPSIAKOM, YCTAaHOBIEHHbIM B pasgene 5
HacTtosiwero MpunoxeHus.

[MpomexyToYHble 3HaYeHUsa pacyeTa NpuBeOEHHOW CTOMMOCTY AN KaXAOro OEHEXHOro Notoka, CKOPPEKTUPOBaHHbIE
Ha BEMNUYMHY KpEOUTHOIO pUCKa, HE OKPYIMSIOTCS.

1.3. [1nsa oueHku cnpaBeaMBOM CTOMMOCTM NpaB TpeboBaHuii No akTneam (gorosopam) ®oHaa K pmsnyeckmm nuuam
[0 HacTynneHus gedonTa u ¢ y4eToM nonoxeHun B Pasgene 6, ucnonesyetca dopmyna 2, B KOTOPOW Kaxkaoe npovssegeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepgensieTcs B COOTBETCTBMU C MOPSIAKOM, YCTaHOBINEHHbIM B pasaerne 6. [ns oueHku
CTaHA4apTHbIX aKTMBOB Mcnonb3yeTcs 3HaveHne CoR ang ctagum 1.

Paspgen 2. OueHka aktmBoB. O6ecueHeHue 6e3 necponTa.

2.

2.1. Mpw BO3HMKHOBEHNM COBBLITUSA, BEAYLLErO K 06eCLeHeHNI0, cnpaBeanneas CTOUMOCTb JOMTOBbIX MUHCTPYMEHTOB
(B criyyae OTCYTCTBUS LieH OCHOBHOIO pblHKA U LieH, paccuuTaHHbIX LieHoBbiM ueHTpom HP[I Ha gaty onpegenenuns CHA), B Tom
yucne AeHexXHbIX CPeACTB Ha cyeTax 1 BO BKNagax, cnpaseanmsasi CTOMMOCTb A4ebUTOPCKoW 3a40MKeHHOCTH, Npas TpeboBaHus
no goroBopam 3arima 1 KpeguTHbIM AoroBopam (B Cryyae, ecnu 3arimogaBLeM Mo AoroBopy BeicTynaeT PoHA), onpegensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKY CripaBeAnMBOM CTOMMOCTH no chopmyne 2.

2.2, Co6biTus, Begywme kK o6ecueHeHuto:

2.2.1. B oTHOLLEHUM OPUANYECKUX NNL|

2.21.1. YxyaweHue (prHaHCOBOro NOMOXeHNs, OTpasmBLUMECSA B AOCTYNHON (PUHAHCOBOW OTYETHOCTU, B TOM YucCne
CHUXXEHWE CTOMMOCTM YUCTLIX akTUBOB Gonee yem Ha 20%;
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2.2.1.2. HeratnBHOe gencTBMe PEUTUHIOBbIX areHTCTB — B Cry4Yyae Hanu4yus y KOHTpareHTa peviTuHra pevTUHroBoro
areHTCTBa, BXOAALWMX NNMBO B peecTp KPeAUTHbIX PENTUHIOBBLIX areHTCcTB, NMbo peecTp Mnnanos 1 NpeacTaBUTENbCTB UHO-
CTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnukyembix Ha cante baHka Poccun:

e CHwxeHue penTuHra Ha 6onee yem 3 cTyneHu;

e OT3biB peiThHra (3a UCKINYEeHNeM CryyaeB, KOrga KOHTPareHTy NpUCBOEHbI PENTUHMN HECKOMbKMX PENTUHIOBbIX
areHTCTB M OT3blB PEWTUHra He $SBNSEeTCA CNeACTBMEM YXyAWeHWs KpeaWUToCnoCcoOHOCTM 3amuTeHTa). Takoe pelueHve
0opopMIIAEeTCS MOTUBMPOBAHHBLIM CY)XAEHNEM YMNpaBnstoWwen KOMMaHuu.

YxyaLweHvne perTuHra, NpucBOEHHOIo Mo MeXAyHapOo4HOW LUKane B MHOCTPaHHOW BanioTe A5 3a00MKEHHOCTU He y4uu-
TbIBAETCA B Ka4yecTBe npu3Haka obecueHeHUs: B criyyae, ecnv oHM obycrnoBneHbl yxyaleHnem CTPaHOBOW OLeHKN aMuUTeHTa /
3aemLuymKa.

YxyglweHne perTuHra ogHUM perdTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PeMTUHIOBLIM areHTCTBOM U
y4YTEeHHOEe B KavecTBe COoObITVSA, BeAyLero K 06ecLeHeHNIo, He YYMTbIBAeTCs, €CNN NPUYMHON YXYALLIEHUS ABASETCH OAHO M TO
e cobbITue.

2.2.1.3. OT3bIB (QHHYNMPOBaHKE) NNLIEH3N Ha OCYLLIECTBIIEHNE OCHOBHOIO BUAa AeATeNbHOCTY.

2.2.1.4. Vcye3HOBEHME aKTMBHOIO pbiHKa 1 LeHbl HP ansa omHaHcoBOro aktuea B pesyrnbTaTe (OMHaHCOBbLIX 3aTpya-
HEHWI AMUTEHTA.

2.2.1.5. Hanuuue npuaHakoB HecocTosTenbHOCTU (6aHkpoTcTBa)'®.

2.2.1.6. [ns 3agomkeHHOCTU NO 3alimaMm, KpeauTam, MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM Ae-
dhonT no o6s3aTeNnbCTBaM XONAMHIOBOW KOMMaHUM U AedonT no nyGrMyHOMy JONry KOMMaHui rpynnei?%, K KoTopol NpuHaga-
NIEXUT KOHTPAareHT, B Cryyae npofoskeHns obcnyxmnsanHns gonra caMmmm KOHTpareHTom nocne cobuitnsa gedponra.

221.7. [ns HeoGecneveHHOW 3a0MKEHHOCTHY MO 3aiMaMm, KpeamTaM, PMHAHCOBLIM MHCTPYMEHTaM — Pe3KuiA pocT
AOXOAHOCTU NO NYGNNYHOMY AOMrY KOMNAHWA rPynnbl, K KOTOPON NPUHAANEXUT KOHTPAreHT (3a UCKIoYeHWeM cny4vaes, Korga
KOHTpareHT umeeT NybnmyHble KOTUPOBKM AONTOBbIX 0653aTENbCTB U 3TN KOTUPOBKM HE NOKa3blBalOT NpU3HakoB obecueHeHns).

2.2.2. B OTHOLWEHWM PU3NYECKUX NKLL

22.21. MosiBneHne y YnpaBnswLwen komnaHum MHHOOPMaLUM O CHDKEHUM BO3MOXHOCTM hmn3MdecKkoro nuua ob-
CcnyxuBaTb 00s13aTeNbLCTBA, B TOM Yucre - noTeps paboTbl, CHMXKEHNE 3apaboTHON NnaTbl UM MHOTO pacnofiaraeMoro 4oxoaa,
noTepsi TpyaocnocobHoCcTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABMSAIOLLENCS OQHMM U3 UCTOYHUKOB AoxoAa hranyeckoro
nvua.

222.2. MosiBNeHve y YnpaensawoLlern KomnaHum nHdopmauum o6 NCnomHUTENBHOM NPOM3BOACTBE B OTHOLLUEHUM
dhmanyeckoro nuua B o6beme, BNUSIOLLEM Ha CMOCOBHOCTL (hM3NYecKoro nuua obenyxueaTb cBou obssaTtenbcTea?’.
2.2.23. MosiBneHve y YnpaenstoLen koMmnaHnm nHcpopmaumm o Bo3byxaeHUn yronoBHOro gena B oTHOLWEHUN du-

31M4YEeCKOro nuua unm oo bsABNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeEHUN pU3NYEeCKUX U KPUZUYECKUX NnLL.

2.2.3.1. HapyLlueHve cpoka ncnonHeHusi 06s3aTensCcTB Ha MEeHbLUMI CPOK, YeM onpedeneHo Ynpaensiowen komna-
HWen Ansa npusHaHusa gedonTa (BKM4Yas nocrneiHun geHb CpoKa, yCTaHOBMNEHHOro Ang gedonra), Ho 6onbwniA, 4emM Ans npu-
3HaHUs1 0eBUTOPCKON 3a40MKEHHOCTM OnepaLMOHHON.

Ynpaensowas KoMnaHus MMeeT NpaBo He cyuTaTb 0b6ecLeHEeHHON 3a0ImKEHHOCTb (Kpome 06s3aTenbCTB Mo onepa-
LMSIM Ha pbIHKE PEeno 1 C NPOU3BOAHBLIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OJMH [ieHb, B Cry4Yae Hanuuusi JOKYMEHTOB (Konuii
OOKYMEHTOB), CBUAETENBCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNW 06513aTENbCTB.

Takoe pelueHne oopMNsSeTcsd MOTUBUPOBAHHBLIM CYXXAEHNEM YNpaBnsaoLWen KOMNaHni ¢ NPUoXKeHnem Konvmm nog-
TBEPXKAAKLLNX JOKYMEHTOB.

2.2.3.2. MpepoctaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLUMKY B CUMY SKOHOMUYECKUX MPUYMH UMW OTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU 3TOTO 3aeMLUMKA, KOTOPYIO KpeaUTop He npeaocTasun Obl B MIHOM cryyae
(B TOM ynCne pecTpyKTypu3auns 3af0SKEHHOCTM C YMEHbLLEHWEM CTaBKM1, MPOSIOHraumen 3ag0MmKeHHOCTH UMM OTCPOYKON BCEX
UMK 4acTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLmne Kk 06ecLeHeHMI0, He Yka3aHHble B HacTosiwmux MNpaeunax onpegenenus CHA, mo-
ryT MPUHMMAaTLCA ANS pacyeTa CTOMMOCTU YMCTbIX akTuBoB PoHAa, HA OCHOBaHWM MOTUBUPOBAHHOIO CYXKAEHUS YNpaBnstoLwen
KOMMaHWU C yKasaHWeM AaTbl BO3HUKHOBEHUSI COObITUS 0BecLEeHeHNs 1 coaepXaHUn Takoro cobbiTUst ¢ MOATBEPXKAEHNEM WH-
dopmauun 13 OTKPbITbIX UM COBCTBEHHBIX MCTOYHMKOB YNPaBASOLLEN KOMNaHNW.

2.3. B cny4ae ecnu npv NpoBeAeHUN MOHUTOPUHIA CTaHOBUTCS JOCTYMHON UHGOPMaLMs O Npu3Hakax obecLeHeHus,
crnpaBeAnvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

19 B Tom uucne cootBeTcTBUM co cT. 3. D3 Ne127 «O HecocToaTensHOCTH (6aHKpOTCTBE)», PACCMOTPEHUE CYA0OM MO CYLLECTBY
3asaBneHun o 6aHkpoTcTBe 1 T.4. PakT nogaum 3asBneHns o 6aHKPOTCTBE MOXET HE paccMaTpmMBaTbLCH Kak Mpu3Hak 6aHKpoT-
cTBa.

20 lMoHATMe rpynnbl CBA3AHHbLIX NML/KOMNAHUN BBOAUTCS MO aHanormnm co cT. 64 ®3 Ne86 «O LleHTpansHoM 6aHke Poccuiickon
depepauun (barke Poccun)»

21 Hanpumep, ucnonHutensHoe Nnpon3BoACTBO HAa CyMMy Boriee YeM NosfoBrMHa MeCsiHYHOro goxoaa dusnuua.
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24. OGecueHeHue no Pa3fIMyHbIM aKTUBaM, OTHOCALUUMCSA K KOHTPareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMS obecLieHeHUs MO OQHOMY aKTVMBY OCTarbHblE€ aKTWBbl, OTHOCSALLUMECHA K KOHTp-
areHTy, Takke cymTalTca obecueHeHHbIMN22.

2.4.1.2. Mopy4nTenbCTBa U rapaHTUN KOHTpareHTa ¢ npuaHakaMm ob6ecLieHEHUS MPUHMMAIOTCS B PacyeT C y4eToM
obecLeHeHus.

2.5. MOHUTOPUHI NpU3HaKOB obecLieHeHNs

2.5.1. MOHWTOPUHI N0 PMHAHCOBOW OTHETHOCTU - HE MO3XKeE YeM Yepes 1 MecsL, Nocrne NosIBNEHNs Takorl OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga Ang ot4yetHocTy no PCBY 1 1 pas B rog anga ot4etHocTn no MC®O.

2.5.2. MOHWTOPUHI MO PbIHKY LieHHbIX Bymar NnpoBoamMTCS Ha Kaxagyto aaty pacdeta CHA.

2.5.3. MOH/TOPUHT No M3NYECKNM NLaM NPoBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MOHWTOPUHI NO AaHHbLIM NO cyaebHbIM pa3bupaTenscTBam A5 OPUANYECKUX NAL, NPOBOANUTCH pa3 B Mecsl,. B
cnyyae Manomn 3Ha4MMOoCTM akTuBa no oTHoweHuo k CHA (meHee 0.1% ot CHYA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B kBapTarl.

2.6. Bbixog n3 coctosaHus obecLeHeHuUs.

3a[0mKeHHOCTb NepecTaeT cunTaTbCs 00EeCLEHEHHOW B CNEAYOLWMX CryYasX:

2.6.1. [ns opungnyeckmnx nu

2.6.1.1. Ins obecLieHeHNst n3-3a NPEBbLILLIEHNS MOPOroBbIX 3HAYEHWI - B Criyvae npekpalleHnst npuesedLlero k obec-
LIEHEHWIO HapyLLEHMS MOPOroBbIX 3HAYEHU (PMHAHCOBBIX NoKasaTenen B TeYeHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHNs n3-3a NOHUXEHUS] PEUTUHIA - B Clly4ae NOBbILIEHWS PeATUHIa, KOTOpbIA paHee 6bin no-
HUXXEH, MO0 COXpaHeHNs1 peUTUHra co CTabunbHbIM NPOrHO30M B TEYEHME CPOoKa HEe MeHee 12 MecsiLeB.

2.6.1.3. [nga obecueHeHns 13-3a pe3koro pocTa 4OXOAHOCTU MO TOPryeMbIM AOMTOBbIM MHCTPYMEHTaM aMUTEHTa —
B Cly4yae BO3BpaLLeHUsi CNP3A40B Mo 06nurauusiM amMuTeHTa k G-KpUBOW K NPEXHUM YPOBHSAM (MO0 YPOBHSAM KOMMaHUNA, KOTopble
[0 MOMeHTa obecLieHeHNs Toproeanuch ¢ 6nuskum cnpagom Kk G-kpuson3).

2.6.1.4. Ins obecLeHeHns 13-3a NOTEPU NMLEH3UN — B CIly4Yae BOCCTAHOBMEHNS NMULEH3NM MO0 NOMNyYeHUs NIULLEH-
3UM Ha 3TOT Xe UMW MHble BUAbI AESATENBbHOCTU; BbIXOA U3 COCTOSIHNA 0DecLeHeHUss BO3MOXEH TONBbKO B Crlyyae MosnyvyeHus He
MeHee YeM [BYX KBapTalnbHbIX OTYETOB WM FOAOBOrO OTYETa O AEeATENbHOCTN KOHTpareHTa B HOBOM Ka4yecTBe, Npu 9TOM B Aed-
TENbHOCTU JOMMKHbI OTCYTCTBOBATb MHbIE NPU3HAKN 0GECLEHEHMS.

2.6.1.5. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTUBHOMO PbiHKa M3-3a (PUHAHCOBLIX MPOGIEM SMUTEHTA — B CIly-
Yae BOCCTAHOBIEHWSI aKTUBHOIO PbIHKA U OTCYTCTBUS MHbLIX MPU3HAKOB 06ECLEHEHMS.

2.6.1.6. Insa obecLeHeHnst n3-3a HaNN4YMsi NpU3HaKoB BaHKPOTCTBa — B Crlyyae OTCYTCTBUS NPU3HaKkoB 6aHKpOTCTBa
B TEYEHMe cpoka He MeHee 6 Mec.

2.6.1.7. [ns Bcex cny4aes - B Criydae M3MEHEHWNsi COCTaBa akLMOHEPOB, KOrAa HOBbIE aKUMOHEpPDI CYLLECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAOEPXKKM 3aeMlivKka/koHTpareHTa. [laHHoe pewctBMe [OIKHO ObiTb  06OCHOBaHO
MOTMBUPOBAHHBIM CYXXAEHNEM.

2.6.2. B oTHOwWeHUN PU3NYECKMX NnL,.

2.6.2.1. [ns obecueHeHns n3-3a nHgopmMaumm 06 yxyaLeHUn NnaTexecnocobHOCTHN — B criyyae nonyveHus uHdop-
MaLy1 O BOCCTAHOBIIEHWUN MaTeXecrnoco6HOCTM 1 COXPaHEHUM 3TOro CTaTyca B TeYeHMe Cpoka He MeHee 6 mec.?*

2.6.2.2. Ins obecueHeHus n3-3a uHdopmMauum 06 UCNONHUTENBHOM NPOM3BOACTBE — B CryyYae norawleHus 3a4on-
YKEHHOCTU MO MCMOJTHUTENBLHOMY MPOU3BOACTBY.

2.6.3. B oTHOLUEHUN OPUANYECKMX U PU3NYECKMX JTUL,.

2.6.3.1. [ns obGecueHeHns n3-3a HapyLLUEHNsI CPOKOB UCMOSHEHUS1 0653aTeNbCTB — B Criydae MofHOro UCTONHEHUS

NpPOCpPOYeHHbIX 065A3aTeNbCTB U He MeHee YyeM 6 Mec. obcnyxmBaHus 3agosmkeHHOCTU 6e3 npocpoyek, NpeBbILaoLLMX CPOK,
NO3BONSIOLLMIA OTHOCUTL 3a40IMKEHHOCTb K ONepaLnoHHO. B cnyyae Hannyma 4OKYMEHTOB (KONui JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOMHEHNN 06513aTeNbCTB N pearlbHOM UCMONHEHUN 00A3aTeNnbCTB B TedeHne 3 AHEN Nocne HacTYMMeHUst Cpoka KOHTP-
areHT/3aeMLMK Takke MOXeT ObiTb BbiIBEAEH U3 COCTOSIHNA obecLleHeHns, AaHHOoe AenCcTBre AOMKHO BbiTb 060CHOBAHO MOTY-
BMPOBaHHbIM CYXOEHNEM.

2.6.3.2. [ns obecueHeHWs1 n3-3a peCcTpyKTypM3aumm B Nonb3y 3aeMLLUMKa — B Crly4ae NosiHOro noralleHus pecTpyk-
TYPVPOBaHHOW 3a40SMKEHHOCTU (KpOMe Cryvaes, KorAa O4HOBPEMEHHO C MoralleHWeM BO3HUKaeT HOBas 3af40SIKEHHOCTb) 1 06-
CNYXUBaHUS NPoYel 3af0MKEHHOCTN 6e3 pecTpyKTypu3aunii 1 NpoCpoYek, NPeBbILALLMX CPOK, MO3BONSIOWMIA OTHOCUTL 3a-
AOIMKEHHOCTb K ONepaLyoHHON, B TE4YEeHMe Cpoka He MeHee 3 Mec. Nocre noralleHns pecTpPyKTypUpOBaHHON 3a40MMKEHHOCTY.

2.6.3.3. B cnyvae nonyyeHus wuHdoOpmMauuMn O npekpalieHun cyaebHoro/yronoBHOro npecnegoBaHus 3aem-
LMKa/KOHTPareHTa nyTem onpasAaTtesibHOro NpuMroBopa nubo npekpaiwerus gena. MNpn aTom B cryyae MUMPOBOro COrnalleHns

22 KpoMe cnyyaes

e HaNMuuUs PbIHOYHbIX KOTMPOBOK MO TOPryeMO 3a0/HKEHHOCTU KOHTPareHTa/aM1TEHTa;

®  0CnapuBaeMoil 3a[J0/1XXEHHOCTM MO MEHSAM U WTpadam — 40 MOMEHTa MOyUYEHUS UCNONTHUTENLHOMO JIUCTA.
23 Cnpag ANA NPOCTOThI MOXKET N3MEpATLCS KaK PasHNLIa Mexay AOX0AHOCTbIO obnuraumm u G-KpUBOIi Ha CPOK, PaBHbI AropaLyn obnuraumu.
24 Hanpumep, yBonbHeHve 6e3 nepexoaa Ha HoBYyto paboTy sABMsieTCs Npu3Hakom o6ecLieHeHs1, Npy YCTPOMCTBE Ha HOBYIO paboTy 3a00IDKeH-
HOCTb 3aeMLUMKA NepecTaHeT CUNTaThLCA 0BECLIEHEHHOM Yepes 6 Mec.
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Mexay 3aeMLUMKOM/KOHTPareHTOM 1 UCTLOM YNpaensiioLlas KomnaHusi obsizaHa npoBecTU OLEeHKY PMHAHCOBOIO COCTOSIHUSI C
Y4ETOM M3BECTHbLIX UMK NPeANonaraeMblixX YCroBUi MAPOBOTO COMMalLEeHusI.

2.6.34. [ins 06s3aTensCTB KOHTpareHTa, KoTopble cTany 06ecLeHeHHbIMU U3-3a HapyLLEHWS YCNOBUMI 0GCnyXuBa-
HUS MO APYrMM 06s13aTeNbCTBaM KOHTPAreHTa/aMUTEHTa, — B CIlydae MoralleHusi pecTpyKTypUMpOBaHHOW UMK NPOCPOYeHHON 3a-
[OMKEHHOCTU 1 06CNyX1BaHUS BCEN NPOYel 3a0IMKEHHOCTU 6e3 HapyLLIEHWI YCIOBUIA UIM PECTPYKTYPU3aLIMiA B TEHUEHWE BCETO
nepuoga Ao noralleHusi u 6 Mec. nocre noratleHust NpoGNeMHol 3aJ0MKEeHHOCTH.

2.7. PacueT cnpaBegnMBoi CTOUMOCTU aKTUBA C y4eTOM NpU3HaKoB obecLeHeHUs (Ao AechonTa KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTBa Npu BO3HUKHOBEHUU NPU3HAKOB 06ecLieHeHUsT onpeaensieTcs no MetToay
NpUBEAEHHON CTOMMOCTY ByayLLInX OEHEXHBLIX MOTOKOB, YYUTLIBAS KPEAUTHLIE PUCKU YEepe3 KOPPEKTUPOBKY AEHEXHbLIX MOTOKOB
(Popmyna 2), 3a UCKINIOYEHNEM CryYaeB, OMMCaHHbLIX HUXe B 3TOM NyHkTe. BeposATHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MOMOXEHWUN, YCTAHOBMNEHHbIX B pa3aene 4.

2.7.2. [Ins oueHkn cnpaBefnVBON CTOMMOCTM NpaB TpeboBaHWiA No akTneam (gorosopam) ®oHAa k PUM4ecknm
nvuam o HacTynneHus aedonTa n ¢ y4eTom nornoxeHu B Pasgene 6, ncnonb3yetca dopmyna 2, B KOTOPOWN KaXgoe npounsse-
aexuve PD(T(n))*LGD 3amensieTcst Ha CoR. CoR onpegensieTcst B COOTBETCTBMM C NOPSAKOM, YCTAHOBIIEHHOM B pa3sgene 6. Ans
OLEHKN KpeauTHO-06eCcLiEHEHHbIX aKTUBOB Ucnonb3yeTcs 3HadeHne CoR ans cragum 2.

2.7.3. [nsa npocpoveHHon Yactn 3agomkeHHocTn B ®opmyne 2 B kavecTtse (Th) npuHumaeTcsa 1 AeHb, ecrnn Mo-
TUBMPOBAHHbBIM CYXXAEHMEM HE YCTaHOBIEH MHOW CPOK.

UHopmayusi o ebisierieHHbIX npu3Hakax obecuyeHeHus1 U 8bixo0e u3 cocmosiHus obecuyeHeHus npedocmasrsgemcs
Ynpaensowel komnaHuel e Crieyuanu3upogaHHbil dernosumaputi He no3oHee criedyouieeo paboyezo OHS 3a OHEM 803HUKHO-
8eHUSsI npu3Haka obecyeHeHus1 unu ebixoda U3 cocmosiHUsl obecueHeHus (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus1 unu ebixoda U3 COCMOosIHUA obecueHeHUs NMPSMO U/lu KOC8EHHO Habndaema Ynpasnswowel KoMmna-
Huel).

Pasgen 3. OueHka akTUBOB, HaXoAsLWMXCA B COCTOAHUM aedonTa.
3.
3.1. MpepenbHble CPOKN NPU3HaHUA feconTa ANA pasfnM4yHbIX BUAOB 3a40/MKEHHOCTU.

Hde6utopckas 3afomkeHHOCTb/06s3aTeNnbLCTBa Ae6UTO-

Cpok
POB/KOHTPAreHTOB/3MUTEHTOB/3aeMLLUUKOB

O6sa3atensCTBa Mo 06nMraLmsiMm POCCUICKMX/MHOCTPaHHBLIX 3MUTEHTOBZ? 7 /10 pabouunx gHen

Obs3aTenbLCcTBa NO BbiNNaTe AoxXo4a Mo AONEBbIM aKTUBaM pOCCI/II7ICKI/IX/l4HO-

CTPaHHbIX OMUTEHTOBZ® 25/ 45 pabouux auei

O6GnasaTenbcTBa Ha MeXOAHKOBCKOM PbIHKE, PbIHKE NPON3BOAHbLIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx gHeit

MHas 3ag0mKkeHHOCTb hrnsmyeckmx u topuandeckmnx nuuy neped NN 90 kaneHgapHbIX AHEN
3.2. B oTHoweHun ropuguvecknx nuy aedonT U npMpaBHUBaeMble K HEMY COObLITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnioBuii noralleHusi Uiy BbinnaTthbl NPOLEHTHbIX JOXOA4O0B MO aKTUBY, a Takke Noboro nHoro

06513aTenbCTBa Ha CPoK, HomnbLUMIA, YeM ykasaHo B N.3.1, B cnyyae ecnu AaHHasi MHOopMaLms NpsiMo U KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OdmumanbHoe onybnvkoBaHWe B COOTBETCTBUM C hedepanbHbIMU 3aKOHAMU U MHBIMW HOPMaTVBHBLIMM Mpa-
BOBbIMW akTamun Poccuiickon degepaunm UNn MHOCTPaHHbIX roCyAapcTB MHAOPMaUUM O NMPOCPOYKE WCMOMHEHNUST AMUTEHTOM
CcBOMX 0653aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnvKoBaHve peLleHns o NpusHaHUM 6aHKPOTOM.

3.2.4.  OdwmumanbHoe onybnmkoBaHue peLleHns o Havane npMmeHeHust npoueayp 6aHKpoTCTBa — CO AHA ony6nu-
KOBaHWs coobLueHnst 40 AaThl, NPeALLecTByoLWen AaTe onybnukoBaHns coobLueHns 06 OKOHYaHUM npumeHeHns npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumanbHoe onybnmkoBaHve nHgopmaLmm o MMKBUAALIMN FOPUANYECKOrO 1L, 3a UCKIIOYEHWEM Criyvaes
NOrNOLEHNS N NPUCOEANHEHMS.

3.2.6.  TlpucBoeHue 3aemwumnky/koHTpareHTy pentuHra SD (Selected Default) unm D (Default) co cTopoHbl peiTuHro-
BbIX areHTCTB.

3.2.7. OGHapyXeHne KpeanTopoM HEBO3MOXHOCTU 3aeMLumKka UCMONHUTL 0bsizaTenbcTBa B CUIy Kakux-nnbo ob-
CTOATENbCTB 6€3 NPUHATUA cneuunanbHeX Mep (HanpuMep, peanvsauuy 3anora)

% HanHbIn CPOK UCNonb3yeTcA TOJIbKO B CllydHae Hann4ua COOOLLEHWIN OT SMUTEHTA, areHTa UM MHbIX YNONMHOMOYEHHbIX UL, O HaMmepeHun nc-
NonHUTL 0bsA3aTenbCTBa B bnmxaniume AHU, T.e. O TEXHUYECKOM Xapaktepe npoCcpo4Ku. B cny4ae OTCYyTCTBUA TakKnUx coobLueHnin nubo B crnyvae
06bsABNEHNS O ,El,erOJ'ITe ﬂ,ed)OJ'IT CYNTaEeTCA HaCTynMBLLUM CO OHA, crneayrLllero 3a yCTtaHOBJIEHHbIM CPOKOM UCMNOJNTHEHNA 0653aTensLCTB.

% [aHHbIn CPOK UCnonb3yeTcd TONbKO Npy Hann4nm Coo0LLeHWIN 0 BbINnaTe ANBUAEHAOB AMUTEHTOM.
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3.3. B oTHoweHun cpusanyeckux nuy k aeconTy NpMpaBHUBAIOTCA creaylolimne cobbITUA:

3.3.1. HapyweHusa ycnoBuiA norawieHnst Unm BbinnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTMBY, COCTaBMSHOLWEMY aKTUBbI
MN®, a Takke noboro nHoro 0b6s13aTenbCTBa AebuTopa Ha cpok bonee Yem ykasaHo B M1.3.1., B cnyyae ecnv AaHHas uHdopmaums
NpsiMO UMW KOCBEHHO HabrnogaeMa y4acTHUKOM pbiHKa.

3.3.2. OdwumanbHoe onybrMKoBaHNE peLLeHUst 0 NpU3HaHUK nnua 6aHKPOTOM.

3.3.3. OdwumanbHoe onybnMkoBaHUe peLLeHNst O Hayane NPMMEHEHUs K Ly npoueayp 6aHKpoTCTBa — CO AHA ony6-
NMKOBaHWSA COObLLEeHNa A0 AaTtbl, NpeALwecTByoLWen aaTte onybnukoBaHns coobLueHns 06 OKOHYaHUM MPUMEHEHUS npouenyp
6aHKkpoTCTBA.

3.3.4. TlonyyeHue cBepeHuin 06 ocyxaeHUn HU3NYECKOro nvua Mo YronoBHbIM MPECTYNNEHUsIM (KpOMe cry4vaes
OCYX[EHWS Ha YCITOBHbIN CPOK).

3.3.5. Tony4yeHne cBegeHnii 06 06bABNEHNM PU3MYECKOrO ML NponasLnm 6e3 BeCTu.

3.3.6. Tony4eHune MHbOpMaLumM o HaCTyNneHNM cMepTn hranyeckoro nuua.

3.4. OedonT no pasnMyHbIM aKTUBaM, OTHOCALUUMCSH K KOHTPareHTy.

3.4.1. B cny4ae BO3HUKHOBEHUS AedorTa No OAHOMY aKTUBY OCTaslbHblE aKTUBbI, OTHOCSLLIMECS K KOHTPAreHTy, Takke
CUMTalTCs Haxoaawmumuncs B edponTe, cam KOHTpareHT (3aeMLLMK/AMUTEHT) cYMTaeTCa HaxoaswmMes B geconTe.

3.4.2. He obGecneyeHHble 3an0roMm HeABWXMMOCTU, CTPAXOBKOM NOO 3anorom NMKBMAOHBLIX LEHHbIX Oymar nopy4u-
TenbCTBa U rapaHTUM Haxoasawerocs B 4edonTe KOHTpareHTa He NpUHNMaloTCs B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbiTuii, NpUpaBHEHHbIX K AedOonTy, SMUTEHT/KOHTpareHT/aebntop/3aeMwmk cumnta-
eTCsl HaxoAsLWMMCsl B COCTOSIHUM AedonTa, BCE aKTUBbI, OTHOCSALLUMECS K HEMY, CHMTAKOTCS HaXOAALWMMUCSH B COCTOSIHUM fe-
conTa.

3.4.4. Ynpasnsiowas KOMMAaHWs Npyv MOHUTOPUHrE 3aJ0MMKEHHOCTU YYMTbIBAET MPUHAAMEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpn BO3HUKHOBEHUM COBbLITUSA A4edonTa Y XONANHIOBON KOMMaHUM NGO y KNoYeBbIX2? KOMMaHuii rpynnbl, K
KOTOPOW NPUHAANEXMUT KOHTPareHT, U nonyvyeHun nHcdopmauum ob aTom YnpasnsitoLllen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCH Haxo4aLWMMCS B COCTOSIHUM AedhonTa (3a UCKIMIYEHMEM CITy4YaeB, KOorga KOHTpareHT umeeT nybnnyHble KOTUPOBKM akUmWi,
[onroBbIx 0683aTENLCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TW KOTUPOBKM HE MOKa3blBalOT NPU3HAKOB 00ECLIEHEHUS], @ TaKKe
crny4aes, Korga KOHTpareHT npofdommkaeT obcnyxuBaTb AONT NOCNe HacTynneHus cobblTns gedonTa y KOMNaHuii rpynnel, K KO-
TOPOW OH NPUHAATEXNT).

3.5. OueHka cnpaBeanUBOM CTOMMOCTW aKTUBOB, HaxoasLWwmxcs B AedonTte
[na Bcex KnaccoB akTMBOB, HAXOASLWMXCA B COCTOSIHUM AedbonTa, cnpaBeanveas CTOMMOCTb akTvBa onpegensieTcs B

cooTBeTcTBUM ¢ Popmyrnon 2, npu atom PD(T(n)) npuHumaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hM3NYECKMX ML, OLleHMBaeMasi 40 HacTynneHus cobbiTuin gedonTa ¢ ucnonb3oBaHmem Cost
Of Risk, ¢ gatbl (Bkntoyasi) HacTynneHns gecponta Unm NnpMpaBHEHHbIX K HeMY COObITUI oLeHMBaeTca B obLem nopsake, ¢ uc-
none3osaHnem PD n LGD. MNpu atom 3HayeHne PD gns Takon 3aA0MmKeHHOCTM NPpUHUMAaEeTCs paBHbIM 1.

3.5.2. B cnyvae, ecnu KOHTPareHT/aMUTEHT HAaXOAMTCS B COCTOSIHAM BaHKpoTCcTBa

3.5.2.1. CTOMMOCTb NMPUHUMAETCS PaBHOM Hyro No TpeboBaHMSIM Ha MoralleHne OCHOBHOIO Aorra (NonHoe/4acTuny-
HOe, CPOK KOTOPOro HAacTYNW) N MPOLIEHTOB, 3a UCKMIOYEeHNeM [0Ira, OLLeHMBaeMOro OLEHLLMKOM 1 06ecrnevyeHHOro TopryeMbimMu
LeHHbIMM Bymaramu, HeABWKMMOCTbIO, ONUMOHHBIM COrfalleHneM, CTPaxoBKON NMGO NOpyYUTENbCTBOM TPETbUX NULL; OLeHKa
AOIMKHA MPOBOAUTLCA C Y4ETOM CPOKOB M BO3MOXHOCTU MOSyYEeHWs BbINAAT Npu peanusaummn obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHWS YNpaBnsioLen KOMNaHum.

3.5.2.2. CTOMMOCTb MPUHMMAETCS PaBHOW HYMIO NO BCEM BbIMyCKaM JONTOBbIX LEHHbIX Oymar aMuTeHTa, BCEM MMe-
rowmnmes TpeboBaHNSAM K SMUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bkovas TpeboBaHns Ha BbiNnaTy KYNMOHHOro AoxoAa 3a
npeablayLine KynoHHble nepuodbl, BCeM NPO4MM TpeboBaHMUAM KOHTPareHTy, 3a UCKMIOYEHNeM cryyaeB, Koraa y AaHHoro Tpebo-
BaHuWsA (BblNycka LieHHbIX ByMar) MetoTCs pblHOYHbIE KOTUPOBKM NMMBO MMeeTCst OTHEeT OLeHLLMKa 4aBHOCTLIO He bonee 6 mec. Ao
MoMeHTa oueHkn CYHA, co3gaHHbIn nocne Havana npoueaypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHUK OTHETa OLIEHLLMKA MPY MOSBAEHUN HOBOW MHPOPMALIMKN O CHDKEHNW BO3MOXHOCTY BOCTpeboBaHUs
3a0IPKEHHOCTN UMW CHUXXEHWUWN OLIEHKM MOTEHLMAMbHBIX CYMM K MOSyYeHUIo yNpaBnsioLwas KoMnaHns AoimkHa B CPOK He Bonee
2 Hefernb NONy4nTb HOBBIA OTYET OLeHLUKa MMBO NPUHATE CTOMMOCTb 3aJ0/KEHHOCTW PABHOWM HYIO.

3.6. Bbixoa u3 coctosiHua gedonTta (Nnepexos BO3MOXeH TONIbKO B COCTOsIHUE o6ecLieHeHuUs).

3a40/mKeHHOCTb NepecTaeT cuMTaThCsa AeONTHOM B CrEAYHOLNX Criyyasix:

3.6.1. B cnyyae pecTpykTypusaumm gedonTHOM 3a40/MKEHHOCTU KOHTpareHTa nepen ooHA0M nocre cobbiTus nep-
BOro o6cnyXxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npu3HaHa AedonTHOM u3-3a Aedonta KOMMNaHui rpynmbl, K KOTOPON NPUHAANEXUT
KOHTpareHT — nocrne nybnnyHoro o6bABMNEHNS 0 PECTPYKTYpU3auum nmMéo MMPOBOM COrfnaLleHUNn.

3.6.3. B cnyyae Bo3o6HOBNeHMs obcnyxuBaHns gonra no rpaduky.

27 CnNnCOoK KNoYeBbIX KOMMaHUI rpynnbl, K KOTOPOM NMPUHAAMEXUT KOHTPAreHT, COCTaBMsAETCA YNpaBnsioLeit KoMNaHuen CaMoCTOSTENbHO.
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3.6.4. B cnyyae nony4eHus nHpopmaummu O NpeKpaLleHnn YronoBHOrO NpecnefoBaHNs 3aeMLLuKa/KoHTpareHTa ny-
TeMm onpasBaaTenbHOro npuroBopa nMbo npekpalleHus gena, a Takke B criyvyae npekpaileHust aena o 6aHkpotctee. Mpu aTom
Ynpagnstowasi komnaHus o6s3aHa NpoBeCTH OLEeHKY (PUHAHCOBOrO COCTOSHUS C Y4ETOM M3BECTHBIX UMW NpeanonaraemMbIx ycro-
BWIA MUPOBOTO COrMaLleHus.

3.6.5. B cnyyae nosiBneHus onanyeckoro nuua, 00bsSBNEHHOrO paHee nponaBlwmM 6e3 BecTu, 1 BO30OHOBEHUS 00-
CNYXMBaHUSI 3a0MMKEHHOCTMU.

UHebopmayus o ebisierieHHbIX cobbimusix, npupasHugaemMbix K 0eghorimy u 0 8bixo0e KOHmMpazeHma u3 cocmosiHusi de-
gonma, npedocmasnssemcs Ynpaensowel komnaHuel 8 CrieyuanuauposaHHbIli derno3dumapull He rno3dHee criedyroujeeo pa-
boyezo OHs1 3a Oamol 803HUKHOBEHUSI makoz20 cobbimusi (pu ycrnosuu, Ymo UHGopMayus 0 803HUKHOBEHUU mMakoz2o cobbimusi
psIMO unu KoceeHHo Habrrodaema Ynpaensouwel komnaHued).

Pasgen 4. Nopsgok onpeaeneHnsa PD no 3agomkeHHOCTU IOpUANYECKUX NUL.

4. Atanbl onpepeneHns BepoaTHocTu aecdhonTta (PD) no 3aa0mKeHHOCTU IOpUANYECKUX NUL:
1) onpepensieTcsi rogoBas BEPOATHOCTb AedonTa KOHTPareHTa;
2) npu HeobX04MMOCTM OCYLLIECTBNAETCA KOPPEKTUPOBKA Ha 0becLeHeHNE;
3) B NpegyCMOTPEHHbIX HacTosWwmMM Pasgenom criydasix ocyLecTBseTCs AONOMHUTENbHas KOPPEKTUPOBKa Ha
CPOK AEHEXHOro MOTOKa, K KOTOPOMY OyAeT NPUMEHSATLCA AaHHas BEpOATHOCTL Aedonta

41. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpepenseTca crneayloWwMMM MeTogaMu:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa pevTuHra O4HOro U3 MeXAyHapoAHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBA-
HUM MYBNUYHBIX AOCTYMNHBLIX AAaHHbIX N0 BepoaTHOCTSAM gedonTa (PD) pentuHrosoro areHtctea Moody's, ny6rnvmkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4yeTa Mo exerogHoMy uccrnefosaHuio kopnopatueHbix gedonTtos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Buibupaetcsa 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [Ons uenen onpeaeneHns UCNONb3yEeMOro penTUHra KOHTpareHTa / SMUTEHTa aHanNu3npyTCa PENTUHTI, NPK-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBeliMu areHtcteamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuusi penTuHra, NPUCBOEHHOTO HECKONMbKUMW PEWUTUHIOBBLIMU areHTCTBamu, BblOUpaeTcs
HaWMEeHbLUUA PENTUHT N3 aKTyanbHbIX;

4.1.1.3. Ecnu oTobpaHHbIN peATUHT MPUCBOEH PENTUMHIOBbLIM areHTcTBoM S&P unu Fitch, To B cootTBeTCcTBUM C Npwno-
XeHuneM [] onpegenseTcs COOTBETCTBYIOWMNA eMy PeUTUHr oT areHTcTBa Moody’s;

4.1.1.4. [na oToOpaHHOro peiTuHra Ncnonb3yeTcs BEPOATHOCTb AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBMA pelTuHra, npucBoeHHoro MPA, ncnonb3yoTcs penTUHMU, NPUCBOEHHbLIE POCCUACKUMU
peviTuHroBbiMy areHTcTBammn Jkcnept PA u AKPA ¢ nocreayowmm oT6opom peTuHra n npusegeHuem ero k wkane Moody’s B
cootBetcTBUM N. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyuyae oTCyTCTBUA Y KOHTpareHTa periTvHra u Hanuymsl BbinyckoB obnuraumi - Mo oueHKe COOTBETCTBUS
YPOBHIO peTUHIa Yepes KpeauTHbIA Cnpaj obnuraumin 4aHHOTo KOHTpareHTa, onncaHHbin B MNpunoxerHun B.

4.1.3. B cnyyae oTcyTCTBUS y KOHTpareHTa peTuHra 1 OTCYTCTBUS BbiNyCKOB O0bnurauunii B cregytowem nopsiake:

4.1.3.1. [Ons KpynHbIX KOHTpareHToB, He oTHocsAwmxcs kK MCB (Bbipyyka 4 mnpg py6. n 6onee B rog) npumeHsieTcs
cpeaHsa BeposiTHOCTb AedbonTa Ansa Speculative Grade ot areHTcTBa Moody’s Ha ocHOBaHUM OTYeTa No exerogHoMy nccneo-
BaHuW0 kopropaTuBHbix gedonTtoB (Annual default study) c npumeHeHneM cooTBETCTBUSA YPOBHEN pedTUHIoB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca 3HaveHne PD gnsa cpoka 1
rog;

4.1.3.2. [Onsnpegnpuatnii MCB (Manbiin n cpegHuin 61u3Hec) NpuMeHsaeTCa CTaTUCTUYECKUIA YCPEAHEHHBIN NoKa3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npuseaeHHbI B Mpunoxenun . KOpuanyeckoe nuuo otHocutes K kateropun MCB B
crnyyae, ecrnu Ha faty oLeHku uncnutes B peectpe MCB2® unu ecnu ero Bbipyyka cocTaBnsieT MeHee 4 mnpa. py6. B ron?.

4.1.3.3. B cny4ae, ecnn HeBO3MOXHO naeHTUOULMPOBaTbL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbI AenapTameHT duHaHcoB, OIYT, MYT u T.n., He UMetloLWwne MexayHapoOAHOro PenTMHra), Takom KOHTpareHT OTHO-
CUTCS K KaTeropum KpynHbIX 3aeMLLMKOB.

4.2, KoppekTupoBka BeposiTHOCTM AedonTta B OTHOWEHUM obGecLeHeHHOWN 3afO0JNKeHHOCTU, He Haxoas-
wencs B aedonTe.

4.2.1.  [na obecueHeHHbIX HEMPOCPOUEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA OCYLLECTBISETCA B CreaytoLlem
nopsiake:

4.2.1.1. [pu ncnonb3oBaHUM PENTUHIOB PEUTUHIOBbLIX areHTCTB — MyTEeM MOHWKEHUs1 pelTuHra Ha 1 cTyneHb. [oHu-
XeHve Ha borbluee KONMYecTBO CTyneHer oPopPMASETCA MOTUBMPOBAHHBIM CyXXAEHMEM YNPaBnSIoWen KOMMaHUu.

4.2.1.2. [Ons obecLeHeHHON 3aJ0MKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMONb3yeTCs BEPOATHOCTY AedornTa Afis camoi
XyALewn penTuHroow kateropum (Ca-C).

2 https://ofd.nalog.ru/
2 https://bo.nalog.ru/
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4.2.1.3. Mo obecuLeHeHHbIM 0b6A3aTensCTBaM KOHTpareHToB-usndeckux nuy npumexsietcss CoR, paccunTaHHbIn Ans
cTagum 2.

4.2.1.4. MMpwu oueHke ans MCB, anst KOTopbIX He onucaH cnocob pacyeTa, BEPOSATHOCTb AedonTa bGepeTcsi paBHOM
cpegHeln BenuumHe mexagy 1 v BeposATHOCTbio AedonTa Anst He ob6ecLeHeHHOro akTnBa/3agormkeHHOCTU C OKpyrneHuem go 4
3HaKOB Nocre 3ansATou.

4.2.2.  [1ns obecLeHeHHbIX NPOCPOYEHHbIX [EHEXKHbLIX MOTOKOB BEepOATHOCTL AedonTa paccuMTLIBAETCS B COOTBET-
ctBum ¢ Popmyrnon 3:

®dopmyna 3.

t
PD(t)mpocpoy = PD + T

—* (1-PD)

roe

t — CpoK NPOCPOYKM,

PD(t)npocpos — BEPOSITHOCTL AedhonTa ANsi NPOCPOYEHHON Ha t AHEW 3a40MKEHHOCTM C MOMEHTA NPU3HAHUS NPOCPOYEH-
HOW 3a0/HKEHHOCTM He onepaunoHHON. MNonydeHHoe 3HavYeHne onpeaensieTca Ao 4 3HaKOB MOCe 3ansiTou.

T — cpok Ana Npy3HaHKA OAHHOTO TMNa 3aA0MKEHHOCTU AedONTHOMN,

PD onpegenseTtcs:

- B Cry4yae, ecnv Nno KOHTPareHTy OTCYTCTBYIOT NPU3HaKN 06eCLiEHEHNSI UHbIE, YeM NMPOCPOYEHHAst 3a40JPKEHHOCTD - Kak
ropoBas PD B cootBeTcTBUM C N.4.1;

- B Cry4yae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NMPU3HaKkn obecLeHeHuns - kak rogoeas PD, oononHuTensHo
CKOppEeKTUpoBaHHas B cOOTBETCTBUM C n.4.2.1

4.3. B cnyuae, ecnu y kKOHTpareHTa, N0 KOTOPOMY BbISIBfieHbl NPU3HaKu obecLeHeHusi, UMeeTCA ogHOBpe-
MEHHO HeCKOJIbKO 3a0JnkeHHocTen, To PD KOHTpareHTa npuHMMaeTcA paBHOM HambonbLweMy 3HavyeHuro us PD, paccuum-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. pun 3TOM NO KaXkaoMy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06513aTeNbCTB, fAOCTa-
TouyHo onpenenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSILLLEMYCSA K JaHHOMY 0653aTeNbCTBY, C HAUGONbLUUM CPO-
KOM npocpouku. Mony4yeHHoe Takum o6pa3om 3HayeHue PD KoHTpareHTa NpuMeHsieTCA KO BceM 06si3aTeNlbCTBaM KOHTp-
areHTa, Nocsie Yero MO HeNMPOCPOYUYEHHbIM AEHEXHbIM NOTOKaM AONONMIHUTENbHO KOPPEKTUPYETCA Ha CPOK OEeHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

44. KoppektTupoBka BepOATHOCTM fAedoriTa KOHTpareHTa Ha CPOK AeHEeXHOro noToka
4.4 1. Insa kaxgoro AeHexHoro notoka paccunteiBaetcs PD, ucxogs ns PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEXHOIo MoTOKa:

o KoppekTupoBKka Ha CpOK AEeHEXHOro MoToka He OCyLLeCTBAeTCS 4O MOMEHTa NepBoro norawleHus no 3agorn-
)KEHHOCTU, B Clyyae, ecnv CpoK A0 AaTbl JEHEXHOro NoToka He npeBbiaeT 1 roga oT AaTbl OLEHKU U BepOATHOCTh AedhonTa
KOHTpareHTa MnpesbIlLaeT BEPOATHOCTb AedonTa Ans Hamxyawero penTuHrosoro rpeiiga (Ca-C)3' no gaHHbiM otyeta (Annual
default study) pentuHrosoro areHtcTea Moody’s (ans topuanyeckmx nuu, He saensowmMmca MCB) unun HavxyaLwen BeposTHOCTH
Aedonta Ans Takoro aktuea u3 kateropmn MCB (npu oTCYTCTBMM NPOCPOYEHHbBIX AEHEXHBIX NOTOKOB, BbIBOASALLMX 3a40IHKEH-
HOCTb 13 COCTOSIHWS ONepPaLOHHON);

. KoppekTupoBKka Ha CpoK AEHEXHOro noToka He OCYLLECTBIISETCS, B Cllyyae, eCnm CPoK A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaTbl OLEHKN U Y KOHTpareHTa UMeLoTCS NPOCPOYEHHbIE AeHEXHbIe MOTOKM, BbIBOASILLME 334011-
XXEHHOCTb U3 COCTOSIHNSA ONepaLvoHHOW.

B cnyyae, ecnu koppektnpoBka PD Ha Cpok AeHeXHOro NnoToka He OCyLLeCTBNSAeTCs, BEPOATHOCTb Aedonta Ans ge-
HexHoro notoka (PD(Tn)) npyHumaeTcsa paBHOM BEPOATHOCTU AedbonTa KOHTpareHTa Ha ropu3oHTe 1 roa.

4.4.2. InA KOPPEKTMPOBKM BEPOATHOCTU AedonTa Ha CPOK AEHEXHOro NoToka ncnonbsyetcs dopmyna pacyeta Bepo-
ATHOCTU AedonTa no NoAxXoAy OLUEHKU MHTeHcnBHoCcTU (Popmyna 4).

d)opMyna 4. PacuyeT BeposATHOCTU AechonTa no mMeToAy OU€HKU MHTEHCUBHOCTWU.

D
PDp = 1— (1 - PD)365

roe,
PD — BepOATHOCTb AedonTa KOHTpareHTa, paccyMTaHHasi B COOTBeTCTBUU C n.4.1-4.3;
D — KOnM4ecTBO KaneHaapHbIX AHeN A0 noraleHns/odepTbl JEHEXHOro NOToKa;
3HayeHve PDp okpyrnsieTcs 4o 4 3HakoB nocne 3ansiTon.

4.5. CooTBeTCTBME LUKAN PENTUHIOBbIX areHTCTB.

30 YcknoyeHne cocTaBnsieT 3af0MKEHHOCTb, 06ecLieHeHNe Mo KOTOPOW paccHMUTLIBANOCh paHee C NOMOLLbIO AaHHbIX no Cost of Risk no nopt-
densim 6aHKoB.

3! BeposATHOCTL AedhosniTa MOXET MpeBbIllaTh BEPOATHOCTL AedosiTa AN HauMXy[wen KaTeropum KadecTsa, B Criydae BbISBIIEHUSI NPU3HAKOB
obecLieHeHNs B OTHOLLEHWUN KOHTpareHTa.
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4.51. CooTBeTCTBYME LWKan PENTUHIOB yCTaHaBNMBaeTCcs B cooTBeTCTBUM € Tabnuuen 1 Mpunoxexus .

45.2. CoOTBETCTBME PENTMHIOB NEPECMATPMBAETCSA B 3aBUCUMOCTU OT U3MEHEHUs penTuHra Poccuickon depepa-
LK1, NPUCBOEHHOr0 POCCUMCKUM PENTUHIOBLIM areHTCTBOM MO HaUMOHaNbHOW PENTUHIOBON LUKane U (Mnm) MHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM MO MeXAyHapOA4HON PeNTUHIOBON LUKane.

45.3. CooTBeTCTBME PENTUHIOB MepecmMaTpuMBaeTCs B Clyvyae W3MEHEHWUS PEeWTUHIOBbIX LWKan PEenTUHIOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PENTUHIOB U yyeTa 4eMCTBUA PEMTUHIOBBLIX areHTCTB.

46.1. [na onpepeneHnss KPeaUTHOTO PEATUHra UCMOMb3YTCS AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiakoM, yCTaHOBINEHHbIM B pa3aene «ObLne nonoxeHus». Mpu oTCyTCTBUN KPeOUTHBIX PEATUHIOB MEXAYHAPOAHbLIX PENTUH-
rOBbIX @areHTCTB UCMOMb3YOTCS KPEAUTHbIE PENTUHIN POCCUMCKUX PENTUHIOBLIX areHTCTB. [pu OLeHKe MHOCTPaHHbIX 3MUTEHTOB
YUYUTBLIBAKOTCS TE XKE PENTUHIU.

4.6.2. B uenax HacToswero pasgena ncnosib3yeTcs KpeauTHbIN PENTUHT MO LWKane penTUHIOBOro areHTcTea, CooT-
BETCTBYIOLLIEN BanNoTe OCHOBHOIO Josra.

4.7. [na akTMBOB KOHTpareHTa, HaxoAsierocs B coctosiHuu gaeconTta, PD yctaHaBnuBaeTcs paBHo# 1.

4.8. [na 3apomkeHHOCTU, ob6ecrneyYyeHHOM NOPYYUTENbLCTBOM, FrapaHTUEN, ONMLIMOHHBLIM COrfalleHUeM VCMosib-
3yeTcs PD nopyuutens, rapaHTa, KOHTpareHTa no onuyoHHOMY COrfalleHnto Ha o6ecneYeHHyto YacTb 3agomKeHHocTu, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem rno 3agoimkeHHOCTY IPUANYECKOrO NLa BbiCTynaeT dousmyeckoe nuuo 1, Hao6opoT, TO UCMONb3Y-
€TCA HaMMeHbLUEee 13 rogoBbIX 3HadeHun nokasartenen CoR nopyuntensa n PD*LGD gomkHuka.

[ns 3apomKkeHHOCTM, 0GecneyeHHo CTpaxoBKo, ucnonb3aytoTes PD gomkHMKa No AOroBopy (akTusy).

Paspen 5. Pacuyet LGD
5.
5.1. LGD npu ucnonb3oBaHun peMTMHroB MeXAYHapOAHbIX PEMTUHIOBbIX areHTCTB (B TOM YMCIIe Npu nepexoae
K peiTMHram 4epes KOTMPOBKM obnuraumn) n ucnone3osaHun Moody’s speculative grade 6epeTtca 13 oTyeTa Mo eXerogHoMy
nccnegoBaHnio kopnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®® Ha ropu3oHTe 1 ro B COOTBETCTBUM C NPUHAANEKHOCTLIO PEATUHIA KOHTpareHTa / aMMTEHTa
K rpynne pevTUHroB, ANs KOTopbix onpegensietcs Recovery rate;
YKazaHHbIN NYHKT MPUMEHSeTCs TOMbKO B Criyvae HeBO3MOXHOCTK onpeaeneHns LGD B cootBeTctBum ¢ n. 5.13.

5.2. LGD ansa dwusnyeckux nuuy u MCB npu otcytcTBMM 06ecneyeHuss npuHMmaeTcs paBHbiM 100%.

5.3. LGD B npoLeHTHOM OTHOLLEHUN C y4eToM obecneyeHns onpeaenseTcsa kak OTHOLIEeHNe Makcnumyma mexay 0 un
pPa3HOCTbI0 CYMMbl 3a0JIKEHHOCTU U NTMKBUAALMOHHOW CTOMMOCTH o6ecneyeHmns K cymMme 3a40MMKEHHOCTH.

5.4. [ns 3agomkeHHOCTU, o6ecneyYeHHON NopyYnTenbLCTBOM, rapaHTUEN, OMLUMOHHBIM COrMalleHneM UCTONb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMUWOHHOMY COrMalleHno Ha obecneyeHHylo YacTb 3adormkeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onblie. Ecnv nopyuntenem no 3agormkeHHOCTU IOPMANYECKOro nuua BeiCTynaeT umanyeckoe nuuo
1, HaobopOoT, TO UCMONb3YeTCH HaMMeHbLLEE M3 roAo0BbIX 3HaYeHu nokasaTtenen CoR nopyunTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3apgomxeHHOCTW, 06ecneyeHHON JOrOBOPOM CTpaxoBaHuWs, B Cllyvae ecrnv Takon OroBOp 3aKIKYEH CO CTpa-
XOBOW KOMMNaHvewn, uMetoLwein ypoBeHb perTuHra He Huke BBB- (Baa3) unu Bxogsien B cnncok o4obpeHHbIX AMsi CTpaxoBaHus
HeABWXMMOCTH NMobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHun b, obecneyeHre npyHMMaeTcs Ha BCIO CYMMY CTpaxoBku 6e3 guc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uvHOM cnyyae, ucnonb3yeTcsi OUCKOHTMPOBaHHAasi cyMMa CTpaxoBku. [lopsigok onpegeneHnst OUCKOHTa
(discount), ctaBkn auckoHTUposaHus (R) n cpoka (Tex) ykasaH B onncaHum dopmyibl 5.

5.7. B kayecTBe NUKBMAALMOHHONM CTOMMOCTU obecneyeHunst NpyHUMaeTCs AMCKOHTUPOBaHHas cripaBeanuBas CTo-
MMOCTb 0becneyeHnsi / cTpaxoBku No dopmyne:

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

32 Ecnn B ny6nvKyeMbIX MaTepuanax pedTUHIroBbIX areHTCTB UCNob3yeTcs nokasaTtesnb Recovery Rate (RR), To notepwu npwu
aedonte (LGD) onpenensoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxunaaemblii NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTtaM, NPUBOAUMBIA areHTCTBaMU ANs KaXAoro
pelTUHra B €XeroAHblX NCCNeAO0BaHUAX.
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roe

PV — anckoHTUpoBaHHas cnpaBeanuBasi CTOMMOCTb 00ecrneyveHnst / CTpaxoBKy;

P - cnpaBeanvBas ctoMmocTb obecneveHus, onpeneneHHasi B COOTBETCTBMU C HacTosiLmMMK [MpaBunamu onpeaeneHuns
CYA / cymma NoKpbITUS 3a40MMKEHHOCTM MO AOTOBOPY CTPaxoBaHWs;

Tex — KONMMYECTBO AHEN OT aaTthbl onpeaeneHns CYHA go aatbl 0XngaeMoro nocTynneHms obecneyeHms B criyyae Hapy-
LeHWs 06513aTeNbCTB KOHTPAreHTOM, COrfacHo YCroBusIM foroBopa. KonuyecTBo AHel MOXeT ObITb onpeaeneHo Ha OCHOBaHWM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS YNPaBsIoLWen KOMNaHum, eCriv CPoK HEBO3MOXKHO YCTaHOBWUTbL OAHO3HAYHO, MCXOAS
13 yCroBwuiA oroBopa.

R — Ge3puckoBasi cTaBka Ha cpoke Tex.

[nsa 3agormkeHHOCTH, obecneyeHHOM 3anorom, Tex OnpeaenseTcs MOTUBMPOBAHHLIM CyxaeHneM. Cpok nonyyeHus ne-
HEXHbIX CPEACTB, MOMyYEHHbIX OT peanusauun npeameTa 3anora, onpeaensieTcs ucxoasi U3 yCrnoBuiA LOroBopa 3asnora u cyl-
HOCTW NpegMeTa 3anora.

[ns 3apgomkeHHOCTH, o6ecnevyeHHOM JOroBOPOM CTPaxoBaHusi, Tex ONpeaenseTcs ¢ y4eToM CPOKOB BhiMnaThkl Mo 4Oro-
BOpPY CTpaxoBaHMSA Npu HacTynneHun geconTa KoOHTpareHTa (Mpu3HaHWM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBAa-
HUM MOTMBUPOBAHHOTIO CY)XXAEHUS YNPaBNSAOLEA KOMNaHWW, €CIM CPOK BO3MELLEHNSA HEBO3MOXHO YCTAHOBUTb O4HO3HAYHO, UC-
X0[s U3 YCIOBUI A0roBopa.

[nga cnyyaeB cyaebHbIx pa3bupaTenbCTB (NaHUPyeMbIX UK TEKYLLMX) C 3arnorogarenieM unm CTpaxoBLLMKOM, CPOK He
MOXET COCTaBNsATb MeHee 6 MecsILEB.

discount — guckoHT, onpegensieMbiit B crieaytoweM nopsigke:

B oTHoLeHUn 3agomkeHHOCTH, obecneyeHHo TopryemMbiMun LIEHHLIMKU ByMaramu:

e Onsa LeHHbIX Bymar, ncnonbdyembix ans obecnevennsi no caenkam PEMNO Ha MockoBckow 6upke — COOTBETCTBYHO-
LM OUCKOHT Ans caenok PEMO33;

® NSt aKUUA MHOCTPaHHBLIX SMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHkax ctpaH O3CP:

o  BXOAsWWMX B MHAekcbl akuuin ctpadH OQCP — kak cpeaHun guckoHT anga caenok PEMO Ha MockoBckon Gupxke
U3 TpPeX akumMii ¢ cambiM B6M3kMM No o6beMy cpefHEMECAYHbIM 3a NocnegHue 6 Mmec. 06opoToM;

o  He BXoAsdLmMX B UHAeKChl akuuin ctpaH OICP — kak MakcumanbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon Gupxe ¢ akumnsimm 13 nHgekca MMBB;

e ans obnuraumm ¢ perituHrammn Moody’s , S&P nnm Fitch — kak cpeghuii guckoHT ana caenok PEMNO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagarlmx TakuMm Xe pPerTUHroM (NMMBo MEeHbLUUM, NPY OTCYTCTBUM PaBHbLIX) U CamMoi
Grv3Kon gopauuen.

B oTHOLWEHWUN 3a80MmKeHHOCTH, 06ECnevYeHHON JOrOBOPOM CTpaxoBaHUs (32 UCKMYEHWEM Crlyyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBow KOMNaHUM NPUCBOEH pedTuHr Hmke BBB- (Baa3) u cTpaxoBas komMmnaHusa He BXOAMT B CMUCOK 04006-
PEHHBIX NS CTPAaX0BaHUSI HEABWXMMOCTU HU OOHUM U3 6aHKOB, yka3aHHbIX B [punoxeHun b — 4UCKOHT paccymTbiBaeTCs B crie-
ayowem nopsgke: kak PD ctpaxosoi komnaHum * LGD ctpaxoBoi komnaHun. OTt6op PD ans pertuHra CTpaxoBOW KOMMaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSIAKOM, YCTAaHOBMNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoW KOMNaHWM He MPUCBOEH PENTMHI U CTPaxoBas KOMMaHWsi He BXOAWUT B CMMCOK 0O0OpEHHbIX Ans
CTpaxoBaHUsi HEABWXMMOCTU HU OOHUM U3 6aHKOB, yka3aHHbIX B [MpunoxeHun B, anckoHT paccunteiBaeTcs kak PD gns perTuHra
Caa * LGD. Mpwu atom, pasamep LGD npusHaetcsa paBHbiM 100%. OT60p PD ans pevituHra Caa ocylecTBnsieTcs B COOTBETCTBUN
C nopsiaKoM, yCTaHOBIEHHbIM B Pasaene 4.

5.8. Mpu Hannymm nopyunTensCTBa (rapaHTUn, CTPaXOBOK, ONLUMOHHLIX COrMaLleHni) IOPUANYECKUX NAL, Ha BCIO UNK
YacTb 3a40/MKEHHOCTH (CTOMMOCTM aKTUBa):

5.8.1. Ecnwu nopyuuTenb/rapaHT/CTpaxoBLUMK HAXOOUTCSI B COCTOSIHUM 06EeCLEHEHMS MO CPABHEHWNIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCSA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0bs3aTenbCTBa NOpy4UTENs/rapaHTa/cTpaxoBLuUmKa, Haxo4sLWwerocs B COCTossHUM aedonTa,
He NpYHUMaloTCs AN pacyeTa.

5.8.3. Ob6ecneueHHble 06s13aTenbCTBa rapaHTa/nopy4mMTens/cTpaxoBLimMka NpUHMMAlTCA ¢ y4eTom obecneyeHns B
COOTBETCTBUM C NpaBuiamu, yCTaHOBMEHHLIMI HACTOSILLMM pa3aernom.

5.9. ObecneyeHne, HaxogsLleecss B 3anore M npuHagnexalwiee KOHTpareHTy, HaxXOAsLWeMYCsi B COCTOSIHAM fe-
donTa (B TOM Yncne B COCTOSIHUM BaHKPOTCTBA), MOXET NPUHUMATLCSA TONbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB MOy4YeHus 3anora.

5.10. [Onga xunow HeaBwkumocTn LGD MoXeT npuHMMaThcs B pasmepe He MeHee Yyem 15% OT TeKyLen CTouMOoCTH
obecneyeHus.

5.11. [Na HEXUMON 1 KOMMEPHECKOW XUMOoN3* HeABUKUMOCTM — COIMAacHO OLEHKE OLIEHLLVKA, CAENaHHON C y4eToM
CpoKa M nopsiaka nonyyeHust B pesyrnbTaTte B3bICKaHWs U Npodaxu obecneveHus B cnydae aedonTta, ¢ y4eToM NpyMBeAeHUs No
CpoKaM MnonyyeHusi K MOMeHTy aeconTa.

33 Ins akumit - puck-napaMeTp Ans 3-ro AvanasoHa Ans pblIHOYHOrO pMcKa (CTaBKa pucKa nafeHus LeHbl), paccunTbiBaeMblit AO «HKLU» ans
cooTBeTcTBYlOLWEN 6yMaru; ans obnurauuii — pUCK-NnapameTp Ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka nageHunsa
LeHbl), paccumTbiBaemMbln AO «HKL».
34 Hanpumep, rocTUHMLbI, XOCTerbI 1 T.1.
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5.12. B cny4ae gebutopckoi 3agomKeHHOCTM NO apeHe Npu UCMNoNb30BaHUM 06eCneYnTENBLHOIO U rapaHTUAHOIO
AenosvTa AaHHbIA Oen03UT MOXET yYnTbIBaTbCS KaK NTMKBUAALMOHHAsS CTOMMOCTb obecneyeHns 6e3 QUCKOHTMPOBaHUS.
5.13. Onpepenenve LGD npu Hanu4um KOTMPOBOK NO Ny6RMYHOMY AOMrY KOHTpareHTa nubo KoMnaHui u3 rpynnel
KOHTpareHTa:
5.13.1. B cnyyae gedonta no nybnnyHomy omnry KOHTpareHTa nMbo KoMnaHum 13 rpynmnbl KOHTpareHTa (ecnv gedonT
ONsi KOHTpareHTa BO3HWK U3-3a AedonTta 3TOM KOMMaHWM ero rpynmbl, a cama 3a0/MKEHHOCTb 06CnyxuBaeTcs 6e3 HapyLUEHUN
ycnosui goroeopa) ans oueHku LGD ucnonb3aytotes (npy Hanmummn) KOTUpoBKu nybnuyHoro gonra. OTHOWEHWE NOMHOW LieHbI
(ueHa 3akpbiTns (legal close) + HKO) kK HommHany moxeT BbITb MCMONb30BaHO kak oueHka Recovery Rate.
5.13.2. B cnyyae Hanuuus KOTUPOBOK NyGNIMYHOIO JoNra KOHTpareHTa, Haxoaswerocs B 4edonTte, OTHOLIEHWE MOJTHOM
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HommHany gonroBoro obs3aTenbCTBa MOXeT cuMTaTbest oueHkon Recovery Rate
Ansa koHTpareHTta, LGD B atom cnyyae 6yget paBeH 1 — Recovery Rate. [JaHHbIi nogxod HENPUMEHUM ANS Cry4aeB OLEHKM
cybopauHMPOBaHHOIO 1 BEYHOrO AONra, ECNN TONBbKO HE MMEETCS KOTMPOBOK CamMoro oLeHMBaeMoro obsisatenscraa.
Onsa uenen n.5.13. ucnoneayetcs LeHa 3akpbiTvsa + HKI, no gaHHbIM criegyowmx MCTOYHUKOB:
[ns obnuraummn poccunCKnNX SMUTEHTOB U 0BNMUraumii MIHOCTPaHHBIX SMUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CUMTBLIBAKOTCS LeHbl BHEOMpxeBoro pbiHka (UueHa HPI, Cbonds Valuation, Cbonds Estimation, Rudip) — koTupoBka 06-
nuraumm u HKL no aaHHeIM MockoBckorn bupxu;
Onsa wHbIX obnurauuii — cnpaBegnvBas LeHa, onpedeneHHas B COOTBETCTBMM C HacTtoswumu NpaBunamm
onpepeneHus CHA, yBenuyeHHasi Ha pa3Mep HaKOMNIEHHOIO KYNMOHHOIo A0XoAa;
[ns uenen HacTosilero pasgena, 3HadeHne Recovery Rate okpyrnseTtca go 2 3Haka nocne 3anstow B npo-
LIEHTHOM Bblpa)XeHWW.
UHgopmayus o ueHHbIX bymMaeax, ucrosb3yeMbix 8 paMKax Hacmoswezo pasdena, npedocmasrnsemcs Ynpasnswouwel
KomrnaHuel 8 crieyuanu3uposaHHbill derno3dumapuli He No30Hee paboyezo OHs, credyrouwjeao 3a 0amodl, Mo COCMOSIHUI Ha KO-
mopyto onpedernigemcs cripagednueasi CmMouMOCMb akmuga 8 CO0meemcmeuu ¢ Hacmosu,et MemoduKoU.

Paspgen 6. Pacuet COR.

6. Mpu ncnonb3oBaHWK ANA pacyeTa CnpaBeasnivMBo CTOMMOCTU C Y4ETOM KPEAMUTHOIO pucka AaHHbIX 6aHKoB nnu
MHbIX OpraHM3auuin Ynpaenswowas KoMnaHus yYuTbIBaeT CrieaytoLine nonoXeHUs:

6.1. TNoa HeobecneyeHHON 3a00MKEHHOCTLIO B LIENsIX HacTosiwero MpunoxeHus noHMMaeTcs 3aJ0MKEHHOCTb 3a UC-
KIMOYEHNEM 3a40MKEHHOCTH, 06ECNEYEHHON 3arIoroM XMo HeABUXKMMOCTU (MNoTeka).

6.2. Tpw ucnonb3oBaHUM AaHHLIX 06 06eCLEHEHHON 3a40MKEHHOCTM YNpaBnsioLwas KOMNaHUs y4uTelBaeT XxapakTep
obecLeHeHUs UMetoLLencsl 3a00MMKEHHOCTH, B TOM YMCTie CPOK NMPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yemsle onsa pacyeta cnpaBeaiMBoi CTOMMOCTU 3aJ0MMKEHHOCTU hur3n-
YecKuX NnuL.

[nsa uenen pacyeta Cost of Risk B 0THOLEHUN HeoOecneYeHHbIX MpaB TpeboBaHMA K PU3NYECKMM NLLAM UCMOSb3YTCS
AaHHble otyeTHocT MCPO 3a 2022 r. [TAO CbepbaHk.

[Ins oueHKN CTaHOapTHbIX akTMBOB Mcnonb3yeTcs 3HavyeHne CoR ansa ctaguu 1, 4ns oueHKU KpeanTHO-06ecUeHeHHbIX
aKkTMBOB ncnonbayetcs 3HavyeHne CoR ang ctagum 2 (Tabnuua 1).

Tabnuua 1

nOTpeﬁMTeﬂbCKMe U npo4yue ccygbl ¢msnyeckum nuuam

Tun noptdens Heobecne4yeHHbIN

cTagus KpeauTHoro noptdens 1 2
3 028.30 175.70

Banosasi CTOMMOCTb KpeauToB, MIpa. pyo.

pesepB nop obecueHeHWe KpeauToB, Mipa. pyo. 87.6 38
2.89 21.63

CoR

Ons uenen pacyeta Cost of Risk B oTHOWweHNM npaB TpeboBaHus k huanyeckum nuuam, obecneyeHHbIX He MeHee Yem
Ha 80% OT HOMMHaNbHOW CTOMMOCTM 33[0MMKEHHOCTW 3anoroM >XWIOW HEeABWKUMOCTM, UCMOMb3YTCSA AaHHble OTYETHOCTU
MC®O 3a 2022 r. MAO C6epbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeauToBaHue huanyeckux nuy
Tun noptdens obecneyeHHbIN
cTagus KpeauTHoro noptdens 1 2
7 144.30 348.00
BanoBas cToMmocCTb KpeauToB, MIpA. pyb.
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8.70 18.90
pe3sepB nog obecLeHeHne KpeanuTos, MNpa. pyo.

0.12 5.43
CoR

Ecnu npaBa TpeboBaHusi k du3nyeckomMy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YnChe, NOPYyYNTENBCTBOM,
rapaHTVew, ONUMOHHBLIM COrnalleHeM, CTPaxoBKoW), TO AN1S OLEHKM € y4yeToM obecnevenns ncnonsadyetcs CoR Tabnuubl 1, npu
atom BenuunHa CoR npupasHuBaeTcs k PD. LGD ¢ yyeTom obecneydeHust onpegensercs cooTseTcTsum ¢ Pazgenom 5 Hactosi-
wero MNpunoxeHus.

Mpwn packpbITUM OGHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneayowime nepuofbl ncnonb3oBanne Cost of Risk

criegyeT UCnonb3oBaThb C TOFO MecsLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA MHpopMauns.

Paspgen 7. MeTon y4yeTa KpeaUuTHbIX PUCKOB NyTéM OUEeHKU cnpaBe,anBoﬁ CTOMMOCTHM NO OTHETY OLEeHLUUuKa no cocTosA-
HUIO Ha AaTy He paHee BO3HUKHOBEHUA COﬁbITVIﬂ, BeayLwero K 06eCL|eHEHVIIO.

7.

7.1. lpvmeHeHue oT4eTa OUEeHLWMKa NS Lernen onpefeneHus cnpaBeanvBoii CTOMMOCTU C y4eTOM obecueHeHus
BO3MOXHO TOMbKO A1 TEX aKTUBOB, 4151 KOTOPbIX Takasi OLleHKa JoMNyCTMMa B COOTBETCTBUM HacTosiwmmu Mpasunamm onpege-
nexua CHA.

7.2. B cnyvae, ecnv B nepuoj NpMMEHeHNst oTYeTa OLEHLUMKA AN onpeaeneHns crpaBeayimBo CTOMMOCTU BO3HU-
KaeT (BbIABNAETCS) cobbiTMe, BeayLuee k 06ecLeHeHNo, TO HE0OX0ANMO OCYLLECTBUTL BHEMMAHOBYO OLLEHKY aKT1Ba OLLEHLLMKOM
B TeyeHue 20 aHen C AaThbl BbISBNEHNS NPU3HakoB obecueHeHns. [lata, o COCTOSHUIO Ha KOTOPYIO ONpeaenseTcs HoBasi OLeHKa,
He [omkHa ObITb paHee AaThl BO3HUKHOBEHMS COObITUS, BeayLlero k obecueHeHnto. C gatbl HAaCTyNneHns cobbITusl, BeAyLLEero K
obecueHeHWo, 1 0O AaTbl NPUMEHEHNS HOBOTO OTYETa OLEHLUMKa, YNpaBnsaLLas KOMNaHus AoMKHa CKOPpeKTUpoBaTb nocnes-
HIOK M3BECTHYIO CNpaBeanvByl0 CTOMMOCTb, ONpeAerieHHyI0 Mo OTYeTYy OLEHLUMKA, COCTaBNIEHHOMY A0 BO3HUKHOBEHMWS TaKoro
CcoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTUPOBKM CNpaBeAIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM NPUMOXEHUN.

MpunoxeHune A k MpunoxeHuto 4.

Cnucok UCTOYHUKOB, NCNOJIb3yeMbIX ANA OLeHKU KpeaAUTHOro pucka.

1. B oTHOLLEHUW IOpUANYECKUX NKLL:
e ynonHoMmoyeHHoe areHTcTBO 3A0 «MHTepdake» https:/www.e-disclosure.ru/;
e MockoBckas bupxa https:/www.moex.com/;
e cawvt LeHTpansHoro BaHka P® https://www.cbr.ru/;
e  KapTOTeka apbutpaxHbix gen https:/kad.arbitr.ru;
e eOuHbIM dhedepanbHbI peecTp cBedeHuit o baHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbI dhedepanbHbI peecTp CBedeHuI 0 hakTax AeaTenbHOCTH opuandeckmx 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 CalT KOHTPareHTa/aMUTEHTa/KpeauTHOWM opraHusaumm;
e  cepBwuC NpepocTaBneHus GyxranTepckon (rogosoi) otyeTHocTn PoccTata - http://www.gks.ru/accounting re-
port;
®  [JOKYMEHTbI, NOfy4eHHbIEe YNpaBnsioLLen KOMNaHWen, B OTHOLLEHUW OPUAMYECKOrO Nuua

2. B oTHOWeEHUN dhunsnyeckmx nuwl:
e  KapToTeka apbuTpaxHbix gen https:/kad.arbitr.ru
e eOuHbI dhedepanbHbI peecTp cBedeHuit o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHne «KommepcaHT» - https://bankruptcy.kommersant.ru
®  [JOKYMEHTbI, NOMyYeHHble YNpaBnsioLwen KOMnaHen, B OTHOLIEHNW M3NYECKOro nmua

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, UCNONb3yeMbIX A4S y4eTa CTpaxoBKu npu pacyete LGD
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e baHK TuHbkOO G

e bBaHk Pycckuin CtaHpapT
e BbaHk XoymKpegut

e JlokoGaHk

e OTM-6aHk

e bBaHk PeHeccaHc-kpeanT
e MTC-6aHk

e Kpegut-EBpona 6aHk

e (CbepbaHkK,

e baHk BTB,

e PanddanseHbaHk,
e bBaHk OTkpbITHE,

e [asnpombaHk,

e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeneneHne cOOTBETCTBUS YPOBHIO PEUTUHIa Yepe3 KpeauTHbIA cnpen o6nurauun

Mopanok onpeaeneHns CoOOTBETCTBUSA YPOBHIO PENTUHIa Ha AaTy OLEHKM:

1. OnpepensieTca OOXOAHOCTb K MOralleHunto no obnuraunam gaHHoM opraHusaumn cpokom Gonee 1 roga n meHee 3
nert. Mpu oTCYTCTBUM OBNUraLmMin co CpokoM MeHee 3 NeT UCToNb3yeTcsa cnpaf C MHAEKCAMM COOTBETCTBYIOLLLEN CPOYHOCTM. Mpu
Hanuuuy obnMraumnii Co CpoOKOM MoralLeHns TONbKO MeHee 1 roga ana pacyeTta KpeauTHoro cnpaga ucnonbaytotea 3 (Tpu) o6-
nurauum gpyrmx SMUTEHTOB, UMEIOLLIMX Kak BrMakue no CpoKy 1 AoXoAHOCTH obnurauum, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpegensieTcs, JOXOAHOCTM Kakoro U3 MHOEKCOB MomnyyYeHHas OXOAHOCTb Mo obnurauunmn Hanbonee CooTBETCTBYET,
B Ka4yecTBe Mepbl 6M30CTU NCMONb3YEeTCs CPpeaHUI KpeauTHbIN cnpag oGnurauuii ¢ G-curve B CpaBHEHUN C KPeAUTHBIM CNP3A0M
yKa3aHHbIX HUXKe MHAEeKCoB. KpeauTHbI cnpaj paccynTbiBaeTCs Kak pasHuLa Mexay 4OXOAHOCTLIO K noralleHuo obnuraumm Ha
Cpok ee atopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensix MCnonb3yTcs crieayolme NHOEKChI:

e Hpekc koprnopaTuBHbIx obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep — RUCBITRBBB3Y

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

ApxuB 3HayeHu - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e Hpekc koprnopaTuBHbix obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

Onucanune nHaekca - http://moex.com/a2196

ApxuvB 3HayeHun - http://moex.com/ru/index’RUCBITRBB3Y/archive

e WHpekc koprnopaTuBHbix obnuraumn (1-3 roga, B- < penTtnHr < BB-)

Tukep - RUCBITRB3Y

Onucanune nHaekca - http://moex.com/a2195

ApxuB 3Ha4eHuN - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cnegaytouleit Tabnuue onpegenseTcs, Kako ypoBeHb PEUTUHra UCMONb30BaTh NPU onpeaerieHn BeposiTHOCTH
pecdponra:

Moody's
MexayHapogHas Wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

Nnpekc

BeposATHOoCTb pedonta ans oTobpaHHOrO pewTuHra onpegenseTcd Ha OCHOBaHWM OT4yeTa MO  E€XEerogHoMy
nccnegoBaHuio koprnopaTueHbix gedontos (Annual default study) ¢ npumeHeHnem cooTBETCTBUSA YPOBHEN PENTUMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibupaetca PD ansa cpegHero 3HayeHus pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmayus 06 ueHHbIx bymazax, ucrosib3yembix 0715 uernel pacyema KpedumHozo cripeda, npedocmasrnsiemcsi
Ynpaesnstowel komnaHuel 8 crneyuanu3uposaHHbilt enosumapuli He no3dHee paboyeeo OHsA, credyrouje2o 3a 0amol, o co-
CMOSIHUIO Ha Komopyto orpederisemcs cripagedriueasi CmouMoCmb aKkmuea 8 coomeemcmeuu ¢ Hacmosiujel MemoduKoU.
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Mpunoxenue I k NMpunoxeHuto 4.
BepositTHocTu gedonTta ans opraHmnsaumm MICb

Ansa poccurncknx KOMnaHum

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, Hu3kuin puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuit puck 0.065
2,3,8,9,10,11,15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B CoKMI DUCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnA nHocTpaHHbIX KOMMNaHWUN
OTpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknapckoe X031MCTBO U BCroMoraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
WHBecTMunn n ynpasneHne HeaABMXMMOCTbIO 0,0877
CneumnanuanmpoBaHHble CTpouTeNbHble paboTol 0,0762
Mpoun3BOACTBO METANMYECKUX U3OENUI, KpOME MaLLMH 1 00opyaoBaHMS 0,0615
MpepocTaBneHe NpoYnx CEPBUCHbLIX YCyr 0,078
PosHun4yHasa Toprosnsa 0,0659
[eaTenbHOCTbL NO NpefoCcTaBneHnto NPOAYKTOB NMUTaHWUSA U HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpoun3BoacTBO MaLLNH 1 060pyaOBaHUA 0,0671
Mpouee (cpenHee 3HaveHme) 0,0904

MpunoxeHue [ k MpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LIKAN PEMTUHIOB Pa3NINYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA BT SETTEERFET MexayHapogHas wkana MexayHapoaHas wkana
LKana
Aaa AAA AAA
Aail AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1l A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 BB+ BB+
A+(RU) rUAA- Ba2 BB BB
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A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-

BBB+(RU) ruBBB+ Ba3 BB- BB-

BBB(RU) ruBBB B1 B+ B+

BBB-(RU) ruBBB B1 B+ B+

BB+(RU) ruBBB- B2 B B

BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caafl CCC+ cce
B+(RU) ruB+ Caa2 cce cce
B(RU) ruB Caa3 CCC- cce
B-(RU) ruB- Ca cC cce

CCC(RU) rucCC c c cce
CC(RU) ruCC c C cce

AKumMoHepHoe 06LwecTso

«Ynpasnstowasn Komnanus «MNepsas»
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MNPUNOXEHWME 5

OCOBbIE METObl OLEHKW, NTPUMEHAEMBIE B NEPUOL KPUSUCHOW CUTYALIUU HA D U-
HAHCOBOM PbIHKE

1. NAPUMEHEHUE PEATUHIOB MEXXAYHAPOAHbIX PEATUHIOBbIX ATEHTCTB.

1.1. CHuxeHve (OT3bIB) peiTHra KpeamMToCrnocoBHOCTU, MPUCBOEHHONO MHOCTPAHHLIMU PENTUHIOBLIMI areHTCTBaMM
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHOCTpaHHbIe PEWTUHIOBBIE areHTCTBa) POCCUNACKUM
KpeauTHbIM OpraHn3auusiM, UHbIM POCCUACKMM OpraHu3aunsiM, a Takke ux cneuumanbHbiM lopuandeckum nuuam (SPV) n godep-
HUM KOMMNaHUsIM U3 MHOCTPaHHLIX opucamkumii, Poccuiickon ®enepaumm, cybbektam Poccuiickon degepauum, MyHMUmMnansHbIM
obpasoBaHusm nocrne 01 depansa 2022 roga, He ABMSETCA NPU3HAKOM 00eCLIEHEHMS A1 POCCUMCKMX KOHTPareHToB.

1.2. Onpepenexune BeposiTHocTu fedhonTa (PD) no o6sizaTenscTBam B pyonsix  MAHOCTPAHHOM BanioTe Yepes peuTUHIN,
NPUCBOEHHbIE MHOCTPAHHBIMU PEATUHIOBBLIMU areHTCTBaMM POCCUNCKUM KOMMaHUSIM, B T.4. UX CneLmanbHbiM HPUANYECKAM M-
uam (SPV), HeuenecoobpasHo.

Hanuuune y poccuickoro KoOHTpareHTa penTuHra MHOCTPaHHOIO PEVTUHIOBOMO areHTCTBa He MPUHMMAaeTCs B pacyeT U
paccmaTpuBaeTcs kak OTCyTCTBUE perTuHra. [ns onpegenexus PD gonyctMmMo ncnonb3oBath criegytowme noaxoab:

a) Vicnonb3oBaHue 3HaveHusa PD poccuiickoro perituHrosoro areHtctea AO «3kcnepTt PA» yepes conoctaBneHne pen-
TUHIOB POCCUMCKNX PENTUHIOBBIX areHTCTB.

B cnyyae Hanuums y KoOHTpareHTa peTuHra O4HOro N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpefeneHHoe poccUNCKNM perTuHroBbiM areHTcTBoM AO «3kcnepTt PA» (ganee — AreHTcTBo) (Tabnuua 8 «YpoBHM (YacToTbl)
aeconTta nNo penTUHroBLIM KaTeropmMsiM HaLMOHArNbHOW POCCUMINCKOM PENTUHIOBOM LWKanbl AreHTCTBa AN BCeX 00BHEKTOB pent-
TUHra, KPOMe CTPYKTYPHbIX 0bnuraumii 1 MHCTPYMEHTOB CTPYKTYPHOrO (PMHaHCUPOBaHUSI» B COCTaBe OoT4YeTa 06 MCTOPUYECKUX
OaHHbIX 00 YpOBHsIX AedonTa No PeWTUHIOBBLIM KaTEropusMm MpUMEHSEMbIX PEUTUMHIOBbIX Wkan Ha 01.01.2022. ICTOYHWMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpn aTom B cnyyae Hanuuus y KOHTpareHTa HeCKOMb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMM PENTUHIOBLIMU areHTCTBamMu, BbIGUPaeTCst HAMMEHBLLUNA PEUTUHT N3 aKTy-
anbHbIX U cooTHocuTCs ¢ penTuHrom AO «3kenepT PA» B cootBeTcTBUM C [NprnnoxeHnem «MeToamka onpegeneHus cnpaBseanu-
BOM CTOMMOCTM aKTVMBOB C Y4€TOM KPeAUTHbIX PUCKOB». B cnyvyae HeobxoanmocTu nposectu conoctaBneHne pentnHros OO0
«HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnepT PA» ucnonb3yetcst Tabnuua conoctaBneHnst peMTUHIOBBIX LKA POCCUACKUX
KpeOWTHbIX PENTUHIOBbLIX areHTCTB, yKka3aHHas B MiHdopmaumoHHoM coobuieHnn baHka Poccumn ot 30.12.2021 «UMHdbopmauus o
COMOCTaBMNEeHNN PEVTUHIOBBLIX LLKAN POCCUNCKNX KPEOUTHBIX PENTUHIOBBLIX areHTCTB». [ina otobpaHHoro penTtunHra ot AO «3kc-
nept PA» BblbupaeTcs cooTBeTcTBYyloLWee 3HadyeHe PD no Tabnuue 8 ans cpoka 1 rog.

[Mpu OTCYTCTBUM Yy KOHTpareHTa pelTuHra ogHOro M3 POCCUIACKUX PENTUHIOBLIX areHTCTB 3HaveHne PD onpegensietcs
Ha OCHOBaHMM akTyarnbHbIX MyBNMYHbLIX AOCTYMNHBLIX AaHHbIX MO BEPOATHOCTSAM AedhonTa pevTtuHroBoro areHTcTea Moody's, ny6-
NYKyeMoro Ha canTe areHTCTBa B COCTaBe OT4eTa Mo eXerofHoMmy UCCrnefoBaHuio kopriopaTuBHbiX gedonTtos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa. Bbibupaetcs
3HayveHune PD gna cpoka 1 rog.

[ns KpynHbIX KOHTPareHToB, He OTHOCSILLMXCS K NPEeAnpuaTAAM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. m
6onee B rog), B criy4ae OTCYTCTBUSI PEATUHIA OAHOMO N3 POCCUNCKUX PENTUHIOBbLIX areHTCTB NPUMEHSIETCSI CPELHSIS BEPOSITHOCTb
Aedonta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM aKTyanbHOro oT4eTa No eXerofgHoOMy UCCreoBaHuIo Kop-
nopatuBHbix gedontoB (Annual default study) ¢ npumeHeHnem cooTBeTCTBMS YpOBHeN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsi 3HadeHne PD gns cpoka 1
rog.

1.3. Onpepenenne 3HayeHns LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPAHHOIO penTuHroBoro areHtcTea Moody’s
Yepes COoMnocTaBneHne PENTUHIOB POCCUNCKMUX PEATUHIOBbLIX areHTCTB.

3HauveHve LGD onpepenseTcss Ha OCHOBaHUM akTyarnbHbIX NyONMYHbIX OOCTYMHbBIX AAHHbLIX U3 OT4eTa PENTUHIOBOro

areHTcTBa Moody’s no exxerogHoMy muccrnenoBaHuio kopnopaTuBHbix gedontoB (Annual default study, Tabnuua «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropn3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO
COMOCTaBMNEHHOro PerTVHIa KOHTpareHTa K rpynne pemTUHIoB, AN KOTOPbIX onpeaenseTtcs recovery rate35.

B crniyyae Hanuuusa y KOHTpareHTa pemTuHra OAHOIO M3 POCCMINCKUX PENTUHIOBbLIX areHTCTB Yepes CornocTaBneHne pew-
TUHIOB B cooTBeTcTBUM C [NpunoxeHnem «MeToamka onpegeneHvs cnpasenivMBo CTOMMOCTM akTUBOB C YYETOM KpeaUTHbIX
puCKOB» OMnpedenseTca pPenTUHr pelTuHrosoro areHtctea Moody’s. Npu 3TOM B criydae Hannyns HECKOMNbKUX PEATUHIOB, NPU-
CBOEHHbIX Pa3HbIMW POCCUNCKMMUN PEVTUHIOBLIMW areHTCTBaMu, BbIBUPaETCA HaUMEHbLUNIA PENTUHT U3 akTyarnbHbIX N COOTHO-
cuTCst C penTuHrom areHTcTBa Moody'’s. B cnyyae HeobxogumocTn nposectu conoctasneHune pertuiros OO0 «HKP» n OO0
«HPA» ¢ pentuHrom areHtctea Moody’s conocTtaeneHne ocyllecTnsetcs Yyepes pentnHrim AO «3kenepT PA» ¢ ncnonb3osa-
HVYem Tabnuubl CONOCTaBMNEHNS PEVTUHIOBBIX LKA POCCUACKUX KPEAUTHBLIX PENTUHIOBBLIX areHTCTB, ykazaHHou B MHdopmaum-
OHHOM coobLeHnn BaHka Poccum o1 30.12.2021 «MHopmaumsa o conocTaBneHn PENTUHIOBBIX LKA POCCUNCKUX KpeAUTHbBIX
PENTUHIOBbIX areHTCTB». Hannmune y koHTpareHTa perTuHra MHOCTPaHHOrO PeNTUHIOBOIO areHTCTBa He NPUMHMMaeTcst B pacyeT
1 paccmaTpuBaeTCs Kak OTCYTCTBME PelTUHra.

[ns KpynHbIX KOHTPAreHToB, He OTHOCSILLMXCA K NpeanpuaTUSM Manoro u cpegHero busHeca (Bblpyyka 4 mnpg py6. u
6onee B rog), B crnyyae OTCYTCTBUSI PEWTUHIA OQHOIO U3 POCCUMINCKUX PENTUHIOBBIX areHTCTB MPUMEHSIETCS 3Ha4YeHue recovery
rate ana Speculative Grade.

1.4. Mopsipok onpegenexusi 3HadeHnin PD n LGD anst HOCTpaHHbIX KOHTPareHTOB He MeHSIeTCS.

2. lecbonT nnun npocpoyka no BantoTHbIM 06s3aTenbCTBaM.

2.1. [Ina koHTpareHTa MOXeT He cunTaTbCsa cobbiTnem gedponTta nnn obecLeHeHnss HemcnonHeHne oba3aTensCcTs B Ba-
noTe, OTAINYHOW OT POCCUNCKOrO pybns, ecnm MMeloTCA OCHOBaHWA nonaraTb, Y4To AedonT npomsoLuen ns3-3a cobbiTuin, He CBS-
3aHHbIX C AeATENbHOCTbIO KOHTpareHTa, Hanpumep, BBeOEeHUs CaHKUMIA, 3anpeTa/HEBO3MOXHOCTA PacyYETOB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHToB MY POCCUICKMNX rOCYAAPCTBEHHbIX OPraHoB.

2.2 HeuncnonHeHHble ob6a3aTensbcTBa KOHTPAreHToB, B TOM YMCIe MO BbiNfiaTe KynoHOB U AMBMAEHAO0B B MHOCTPAHHON
BantoTe, No cocToAHMIo Ha 31 uonga 2022 BKMIOYMUTENBHO CHUTAIOTCS HaxoAsaWwuMmUcs B AedonTe B cnyvae, eCnu Takoe Hemcnor-
HeHVe BO3HWKIIO B pesyrnbTate AencTBui (6e30enCcTBrsA) MHOCTPAHHBIX AeN03UTapHO-KIIMPUHIOBbLIX KOMNAHWI (B T. 4. MeXAyHa-
POAHBIX PACYETHO-KNMPUHIOBLIX LIeHTpoB «EBpoknup baHk», r. bptoccens, n «Knupctpum BaHKMHr», r. Illokcembypr), MHOCTpaH-
HbIX GaHKOB MIN UHbIX CaHKLMOHHbBIX AEWCTBUIA MHOCTPaHHbIX FOCYAapcTB U (MNu) perynupytowmx opraHoB. AedonT n obecue-
HEeHVe B OTHOLLUEHUWN CaMOro KOHTpareHTa/aMUTEeHTa, B TOM Y/CMe NepeKpECTHbIM AedonT no ero uHbiM obasaTenscream, He
BO3HUKAIOT.

[o 31 nionsa 2022 roga HeucnonHeHNe Taknx obs3aTensCcTB He ABNsieTCsl cobbiTeM obecleHeHuss nnu gedonTa ans
Lenen KOppeKTUPOBKM CpaBea/IMBON CTOMMOCTMN TaKoW 3a40MKEHHOCTH.

2.3. C 31 vrons 2022 roga (BkntoumTenbHO) 0653aTensCTBa No LeHHbIM Bymaram B MHOCTPaHHOW BantoTe OLEHUBAKTCS
cnegyoLmMm obpasom:

2.3.1. ObsAzaTenbCTBa, B TOM Y1CIle No BbinnaTe KynoHOB U AWBMAEHOOB, BblpaXeHHble B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBNSAETCA Ha CHETE HOMUHAMNBHOMO AepXaHns creumanvM3poBaHHOro geno-
3utapusi, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MOXeT ObiTb NponssefeHa B pybnsix B COOTBETCTBUM C AENCTBY-
IoWwMM 3akoHodaTenbcTBoM PP, ¢ gathl NpM3HaHUs B MMYLLLECTBE NaeBOro MHBECTULMOHHOIO hoHAA MPU3HAKOTCSH HAaXOAALWMMUCS
B cocTosiHum aeconta, LGD no atum obssatensctBam npuHumMaeTcs paBHbiM 100%.

2.3.2. ObsAzaTenbCTBa, B TOM Y1Crle NO BbinnaTe KynoHOB U AWBMAEHOOB, BblpaXeHHble B MHOCTPAHHOW BantoTe, B OT-
HOLLEHUN LeHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLECTBNSAETCS Ha CHETE HOMUHANBHOTO AepXaHus cneumanvM3npoBaHHOro aeno-
3uTapus, oTkpbiToro B HKO AO HP[, v BbinnaTta no KOTOPbIM MOXET ObITb NpoM3BeAeHa B pyOnsix B COOTBETCTBMU C AENCTBYIO-
MM 3akoHOA4aTeNnbLCTBOM P®, ¢ gaThbl NpnsHaHWs B MMYLLECTBE NaeBoro MHBECTULIMOHHOIO (POHAA OLeHUBaloTCs B 06LeM no-
psiake, yctaHoBneHHoM MNCYA MN®, npu aTom ¢ gaTtbl HacTynneHus gedgonta cornacHo NCYA NMN® LGD no atum obszatens-

cTBaM npuHMMaeTcst paBHbIM 100%. B crnyyae ecnu npsiMo unu KOCBEHHO cTana Habniogaema unm AocTyrnHa UHopMaums o

35 Ecnu B Ny6AMKyeMbIX MaTepuanax peiTUHroBbIX areHTCTB UCMonb3yeTcs nokasatens Recovery Rate (RR), To notepu npv aedonte (LGD) onpenenstorcs cnesyowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbINiaTaM, MPUBOAVMbIA areHTCTBaMU ANS KaXAOr0 PeMTUHra B €XEroAHbIX MCCNeA0BaHUAX.

AKUMOHEepHOe 06LLecTBO Poccun, 121170, r. MockBa,
«Ynpasnatowwan komnaxua «Mepsaa» yn. MoKNoHHaA, Aa. 3, kopn. 1, atax 20

61



TOM, 4YTO obsa3aTenscTBa OyayT noralleHbl, B TOM 4ucrne B pybrnsix B CymMe, 3KBMBANEHTHOM CTOMMOCTM 06a3aTenscTB B UHO-
CTpaHHOW BamniTe, B OMpeAerieHHbIi CPOK, CPOK HAacTynneHus aedonta MoXeT OblTb M3MEHEH (YBEnWYeH UM YMEHbLUEH,
odopmMnAeTCs MOTUBUPOBAHHBLIM CY>XAEHUEM YNPaBNSIOLWLEN KOMNaHUK).

2.3.3. OGsi3aTenbCTBa, B TOM YMCrie MO BbinNnate KynoHOB U AUBUAEHOO0B, BblpaXeHHbIE B UHOCTPAHHOW BantTe, B OT-
HOLLEHUN LeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLECTBSETCS Ha CYETE HOMUHANBHOIO AepPXaHus cneLnanmM3npoBaHHOro Aemno-
3uTapusi, OTKPbITOrO B MHbIX Aeno3utapusx, kpome HKO AO HP/], oueHuBatoTcsa B 00wem nopsiake, ycraHoBrneHHom MNCYA MN®.
C paTbl, koraa nNpsiMo MM KOCBEHHO cTana Habngaema unm ocTynHa MHpopMaLuus o ToM, 4To obsisaTtenscTea He bByayT nora-
LUEHbI B pe3ynbTaTte B pe3ynbTaTte COObITUI, yKa3aHHbIX B M. 2.2, Takne 06513aTenbCcTBa NPU3HATCSH HaXoO4ALWUMNCS B COCTOSIHUM
aedonTta n LGD no atum obsasaTenscTBam npuHnMaeTcst paBHbiM 100% (peLueHne ohopmnsgeTcs MOTUBUPOBAHHBIM CY>KOEHUEM
yrnpaBnsaoLwen KoMnaHmm).

2.3.4. ObsizaTenscTBa, B TOM YMCIE MO BbiNmaTte KyrnoHOB Y AUBMAEHOOB, B OTHOLLEHWU LIEHHbIX GyMar, XxpaHeHne KoTo-
PbIX OCYLLECTBMAETCA HA CYETE HOMUHANBHOIO AepXXaHus cneumannampoBaHHOro Aerno3ntapusi, OTKPbITOrO B MHbIX Aeno3nTa-
pusx, kpome HKO AO HP[, npu ycnoBun noatBepxaeHUsa koHeuHoro xpaHeHuss B HKO AO HP[, oueHvBatoTCa aHanornyHo
.0bs3aTenscTBam, B TOM YMCIE MO BbiNnaTe KynoHOB U AMBUAEHAOB, B OTHOLLEHWUM LIEHHBLIX GyMar, XpaHeHMe KOTOPbIX OCYLLECTB-
NSeTCsl Ha CYETE HOMMHANBHOTO AepPXaHUs cneuuannaMpoBaHHOro genosurtapusi, oTkpbitoro B HKO AO HPA.

3. OcobeHHOCTU onpeaeneHnst akTUBHOIO pbIHKA.

OnpepfeneHne akTUBHOTO pbliHKa OCYLLECTBMSIETCS C Y4ETOM TOro, YTO BO3MOXHOCTb MCMONb30BaHUS AaHHbIX nocnea-
Hero TOproBOro AHs Ha TOProBbIX NMoOLWaAKkax He NPYMEHSIETCS B Cryvae, Korga HETOProBbIv AeHb (MK OTCYTCTBME TOProB Ha
(HOHAOBOM PbIHKE) CBA3aH C MPMOCTAHOBKOW TOProB No pelueHnio baHka Poccun, npnocTaHOBKONM TOProB B Criydae AOCTMKEHUS
YCTaHOBINEHHbIX BGUPXXEN NOPOroBbIX 3HAYEHWIN UK UHBIMU CODBLITUSIMW (COrMAacHO MOTUBUPOBaHHOMY CYXXOEHUIO YNpaBnsiioLwei
KOMMaHuu), CoCOOHbIMU CyLLIECTBEHHO MOBMMUATL HA U3MEHEHWE CNpaBeaIMBON CTOMMOCTU B TaKOW HETOPrOBbIN A€Hb NO CpaB-
HEHUIO C NoCcneaHUM TOProBbiM AHeM. B cnyyae, ecnu Bo3HMKLLME 0GCTOATENLCTBA NPUBOAAT K 3aTPYAHEHWIO (HEBO3MOXHOCTH)
onpefeneHus cnpaBeIMBON CTOMMOCTU aKTUBOB, yrpasnstoLlasi KoMnaHusi 06si3aHa NPMOCTaHOBUTL Bbl4ady, noralleHne u 06-
MEH MHBECTULIMOHHBIX NaeB NaeBoOro MHBECTULIMOHHOIO hoHAa MO NPUYMHAM, HE 3aBUCSLLMM OT yNpaBnsaoLlen koMmnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO (POHAa M HE3aBUCUMO OT (DaKTUYECKOro NpOBEeAEHNs Npoueayp no Bbigade, no-
raleHuo 1 o0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWST 06513aHHOCTY MO NPUOCTAHOBIEHNIO.

4. OnpepeneHue 6e3pnUCKOBON CTaBKM.

B oTcyTCTBUM BO3MOXHOCTU OnpeaeneHus aktyanbHbix 3HadeHuin KB MockoBckon 6upxu, B Ka4ecTBe BPEMEHHON anbTepHa-
TUBbI GE3PMCKOBON CTaBKW Ans onpeaeneHusl cnpaBeniMBoi CTOMMOCTY 06513aTeNbCTB CO CPOKOM 0 rnoralleHust He Gonee 6
MecsiLeB MOXeT OblTb MUCMOMb3oBaHa CTaBka, pacCyUTbiBaeMasi METOAOM MHTepnonsuuM (Hanpumep, NIMHENHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHus cnpaBeanvMBoi CTOMMOCTH, A1 0653aTenbCTB CO CPOKOM MoralleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHusi cnpaBeanvMBon CTOMMOCTU. BbIGOp cTaBkyM B OTHOLUEHMW akTuBa
YnpaensitoLias kKoMmnaHmsi oopmnsieT MOTUBUPOBaHHBLIM CYXXAEHUEM M NpeaocTaBnsieT ero B CneunannampoBaHHbIi aenosuta-

pwin.
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