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TEPMWHbI U ONPEAENEHUA, UICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBLIV OHA, YKa3aHHbIN B HacTosLwmx MNpasunax.

YnpaBnsowas KOMNaHus - OpraHnsauus, co3aaHHas B COOTBETCTBMM C 3aKoHoaaTensCcTBoM Poccuiickon Penepaunm u ume-
oL as NULIEH3MI0 Ha OCYLLECTBNEHNe AeATEeNbHOCTU MO YNPaBneHnio MHBECTULIMOHHBIMU (POHAAMM, NAeBbIMU MHBECTULMOHHBIMU
doHAaMMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK hoHAAMW. YNpaBnsoLwas KoMnaHua EeNCTBYET Ha OCHOBaHWMKU NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O Bnagensla nas B npaBe COOCTBEHHOCTM Ha UMY-
wecTBo, coctaBnstoLlee MNP, npaBo TpeboBaTh OT yNpaBnsAoLLEe KOMMAHUM HaANeXallero 4oBepUTenbLHOro ynpasnexHus N,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna AY MU®D) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasneHus MNP, yteepxaeHHbim bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEeHWs B HUX Nognexar pernctpauum bankom Poccun.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
L, Kak pasHuLa Mexay CTouMocTbio akTueBoB NMN® (nanee — akTvBbl) 1 BENWYMHON 0653aTeNbCTB, NOANEXaLUX UCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — obA3aTensCcTBa), Ha MOMeHT onpedeneHns CHA MNO.

MpaBuna onpepeneHnsa CYA - nokanbeHbI akT ynpaenstowen komnanum NP, yctaHaBnmBatowmn Nnopsaok U Cpoku onpege-
nexua CHA, B Tom uucne nopsaok pacyeta cpegHerogoson CHA MNP, onpeaeneHns pacyeTHOW CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb MMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa ¢ y4eToOM anroputMoB OLEHKMW, NpegycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
06sA3aTenLCTB NPON3BOAMTCA B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHgapToMm dmHaHcoson otdyeTHocTu (IFRS) 13 "Ouenka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM 1 PasbacHeHn MexayHapoaHbIxX CTaHAapToB (OMHaHCOBOW OTYETHOCTW B AenCTBME Ha Tepputopum Poccuiickon Pe-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuinckon ®epepauun» ¢ yuetom TpeboBaHuii YkaszaHua LieHTpanbHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntovas nHble MCPO, npumeHsiemMble B COOTBETCTBUU C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHbBIX OHAO0B.

CnpaBepgnuBasi CTOMMOCTb (pMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT ObITb Nony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepefave o6si3atenbCcTBa B pe3ynbtate CAENKU, 3aKrovYeHHON Mexay HesaBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHBIMU U HE AeNCTBYHOLWMMI Mo AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLUMX PbIHOYHBIX ycroBusix. CnpaBeanneasi CTOMMOCTb paccumntbiBaeTcs 6e3 yyeta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO OnpeAerieHa npu cneyoLmx yCroBusX:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MMM Hauboree BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEHTa;

e [JeHEeXHble MOTOKWN B OTHOLLEHWUM JONITOBOr0 MHCTPYMEHTa MOXXHO 0G0CHOBaHHO paccuntaThb;

e CylLlecTByeT MOAESb OLEHKUN, UCXOAHbIE AaHHble A4S KOTOPOW MOXHO OLEHUTb [4OCTOBEPHO.

Ha6niopgaemasa n goctynHas 6upxeBasi nnoliagka — TOprosas nnolagka POCCUNCKON BUpxu n (Mnm) MHOCTPaHHOM BupXuK,
3akpenneHHas B lNMpasunax onpegenexHns CHYA k koTopon y YnpaensioLen KoMnaHum ectb AOCTYM, Kak Hanpsmylo, Tak 1 Yepes
(PUHaAHCOBbLIX NOCPEOHMKOB. YKa3aHHble GrpKeBble NMNoLaaKkM NpMBeAeHbl B MPUIOXEHNN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunun ¢ akTuBoM UInn 06s3aTenbLCTBOM NPoOBOAATCHA C AOCTAaTOYHOM 4YacTOTOM U B
[ocTaTodHOM obbeme, No3BoNsALWEM nony4yatb MHopMaLmo 00 oLieHKax Ha NOCTOSIHHOM OCHOBE, KOMMaHUsi UMeeT AoCTyn K
AaHHOMY PbIHKY Ha OaTy OLUEeHKU, He Bcerga TOT PbIHOK, Ha KOTOPOM KOMMaHUA 06bIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (M3 Y/MCNa akTUBHBIX) C HAMBONbLUMM A1 COOTBETCTBYIOLLErO akTuBa Unm obssatenscrsa 06bLeMOM
TOProB 1 YPOBHEM aKTMBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKMOYas HeonnaTty KOHTPareHTOM OCHOBHOrO A0nra w/vnu npoueHTOB, NPUYMTaIOLMXCA B YCTAHOBMEHHbIA [OrOBOPOM
CpOK, a TaKkkKe B pe3yrbTaTe M3MEHEHUS OLIEHKM KPeAUTOCMOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3MUTEHTA).

KpeAnTHbIN PEUTUHT — MHEHME HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO LA UCMOMHATL Npu-
HATble Ha cebsi pmHaHcoBbIe 0bs3aTenbCcTBa (0 ero KpeamTocnocobHOCTHN, PMHAHCOBON HaAEXKHOCTW, (DUHAHCOBOWN YCTOWYMBO-
CTK), BbIPAXXEHHBIM C UCMONMb30BaHNEM PENTUHIOBOW KaTeropuy no onpeaeneHHon penTMHroBON LLKare.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHbIM B AeNCTBUE Ha TeppuTtopumn Poccuiickon
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
cTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHMn MexayHapoaHblX cTaHAapToB (PMHAHCOBOW OTYETHOCTWU B AeWCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpuaHaHUM yTPaTUBLLUMW CUIMY HEKOTOPLIX NMPUKA30B (OTAENbHBLIX MOMOXEHWUIA NpUKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

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

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpegeneHHoro aktmea unu obsazaTenbcTBa.

OnepaunoHHas aebuTopckas 3af0IMKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xxo4e Hopmarsb-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHLI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHOM K NoMny4yeHuto 3aJ0rMKEHHOCTH, a Takke K obecueHeHNo 3ad0mMKEeHHOCTU. Takasa 3aao0MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLleli KOMMaHWen B MONIHOM O6beMe B CPOKU, YKNaabiBaloLMECH B HOPManbHYK PbIHOYHYIO (MIu
BHYTPEHHIOIO) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKOM 3ad0IMKEHHOCTU. YCTaHOBMEHHbIE CPOKN MpO-
CPOYKM N UCNOMHEeHNst 0693aTenbCTB HEe OOMMKHbI NPEeBbIaTbh peKoMeHAyeMbiX CPOKOB B HacToswwmx [NpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnstoLLEen KOMMNaHun.

OkcnepTHOE (MOTUBMPOBAHHOE) CY)XXAEHMe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCCHoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCnomnb3yemblX B pacyeTe CnpaBeanvMBON CTOMMOCTM, O BbISBNIEHHbIX OCHOBaHWUSX NPU3HaHUs/NpeKkpaLLeHUs Npu3HaHUsa akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLeHKy crpaBeanvnBon cTtoumocTn B cooTBeTcTBUM ¢ MCPO 13. MNprMeHeHne Takoro CyxaeHns 4onycTUMo B criyyasx, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacTtoswme lMpaBuna onpegeneHns CTOMMOCTU YMCTbIX akTuBoB BupxxeBoro naeBoro MHBECTULIMOHHOIO ¢hoHAa
PbIHOYHBLIX (PUHAHCOBbIX UHCTPYMEHTOB «[llepBas - PoHa MobanbHbIM NopTdenb» (ganee — MNNP) paspaboTaHbl B COOT-
BeTCTBUM C YkasaHnem Ne 3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX doHaax» N 156-d3 ot 29
Hos6ps 2001 roga (nanee - PegepanbHbin 3akoH "O6 MHBECTULIMOHHBIX hoHAAX") N NMPUHATBIMU B COOTBETCTBMU C HUMW HOpMa-
TUBHBIMMW aKTaMW.

HacToswwe MNpasnna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHgapTamv MHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtoswme Mpasuna onpegenexHusa CHA BctynatoT B cuny ¢ 03.04.2023 roaa.

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

e nepuoguyHocTb onpegenenus CHA n Bpems, No COCTOAHUMIO Ha koTopoe onpedensaetca CHA, nopsaok onpeaenexHus
cpeaHerogosoi CHA MND;

e  MOpPsAOK ONpefeneHnst AaThl U BPEMEHM, N0 COCTOSIHWUIO Ha KOTOpble OnpeaensieTcsi CTOMMOCTb MMYLLLECTBa, NnepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNUD;

e KpUTEpUM NpU3HaHWSA (NpeKpaLLeHns Npu3HaHWs) akTUBOB (06513aTenbCTB);

e  MeToAbl OnpeaeneHnss CTOMMOCTU akTUBOB U BENMWYMH 0083aTeNnbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BMCMMOCTM OT BAa aKTUBOB;

®  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTMBHBIMMU;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALLNX OLEHKE OLEHLLMKOM, N NEPUOANYHOCTb NPOBEAEHNS TAKOW OLIEHKM;

e  MOpPSAOK KOHBEPTALMU BENUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanoTy;

e nopsigok hopMUPOBaHNSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu AY MNMNo;

e MOPSAOK YpErynMpoBaHus pasHornacuin Mexay ynpaensioLLen KoMnaHuen n cneLmannanpoBaHHbIM Aeno3utapuem npu
onpefeneHun CTOMMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefensaTb NOpsAOK OCYLLECTBIEHUS MHbIX NPOLEAYp B LiEnsx pacyeTa
CYA MNUD 1 pacyeTHOM CTOMMOCTU MHBECTMLMOHHOIO nas NMU® B cnyvasx, npeayCMOTPeHHbIX 3akoHOA4ATENbCTBOM M HOpMa-
TUBHbIMKW akTamun BaHka Poccun.
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M3ameHeHns n gononHeHust B HacTosilwme Mpaeuna onpegenennss CHA MoryT 6biTb BHECEHbI B Crydasix, yCTaHOBIEH-
HbIX HOPMaTMBHBLIMM MPABOBbLIMK akTamu. B criyyae HEOOXOAMMOCTM BHECEHUSI USMEHEHWI 1 JononHeHun B MpaBuna onpepe-
nexHust CHA k HUM npunaraeTcsl NOSICHEHNE NPUYUH BHECEHUSI TakMX U3MEHEHMI 1 JOMOMHEHUIA U yKasbiBaeTcs AaTa Havana
NPYUMEHEHUS U3MEHEHWIA U OOMONTHEHWI B HacTosilwme MpaBuna onpeaeneHunsa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEQHErOQOBOW CYA M@

CYA onpepenseTcs kak pasHuiLla Mexay CTOUMOCTbIo Bcex akTuBoB [MND (ganee — akTuBbl), 1 BENUYMHOWN BCEX 005-
3aTenbCTB, NOANEXaLLMX UCMOJTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Janee — 06a3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopylo paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwen KOMnaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro MNosica.

CUYA onpepensetca He no3gHee paboyero AHA, CrieaytoLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLEeCTBNAETCH
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) oopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Cry4yae npuoCTaHOBMEHUS Bblaayn, noraweHns u obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jauu, noraweHus n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHNS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHun paboumn geHb
Ka)X4oro KaneHaapHoro mMecsila 4o KaneHgapHoro mMecsiua, NpefluecTBYIOWEero Mecsly, B KOTOPOM NaeBov MHBECTULIMOHHBIN
doHa ncknoyeH 3 peectpa MNMAN.

CpepHerogoBasi CHA MU (nanee — CFCYA) Ha ntobol aeHb onpeaensieTcs kak oTHoleHne cyMmbl CHA Ha Kaxabin
pabouunn geHb kaneHgapHoro roga (ecnu Ha pabouni aeHb kaneHgapHoro roga CHA He onpegensinach - Ha NocrnegHU AeHb ee
onpefeneHus, NpeaLecTBYOLWNIA TaKOMY [IHIO) C Havana roga (c gaTbl 3aBepLueHus (OKoHYaHUs) hOpMUPOBaHNSI NAEBOT0 UH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenennsa CITCHA gaTtown, 3a kotopyto onpegensaetcs CHA MU, noHMmaloTca Bce aathbl onpeaeneHus
CYA MN®, ykasaHHble B HacTosAwmx MNpaBunax onpegenenms CHA.

CUYA TIN®, B Tom uncne CI'CHA NN, onpegensaoTcsa ¢ TOYHOCTBLIO A0 ABYX 3HAKOB MOCMe 3andTon, C NPUMEHeHneM
npaBun MaTtemaTU4ecKoro okpyrneHusi B santote onpeaenexHuss CHA B cootsetctsum ¢ MNpasunamu Y MNMA®, aeicteyowMmMm Ha
aaty onpegenenua CHA.

PacuyeTHasa cToMMocCTb nHBECTULMOHHOrO nasa NMN® onpeaensanTcs ¢ TOYHOCTLIO 40 YeTbipeX 3HAKOB MOCHe 3anaTon,
C NpUMEHEHNeM MpaBun MaTeMaTUYECKOro OKpyrneHus B Bantote onpegeneHns CYA B cootBeTtctBum ¢ lMpasunamu OY MU,
JencTeyownMmn Ha gaty onpegenenuns CHA.

NOoPAOOK OMPEOENEHUA OATblI U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB NM®

CToumocCTb uMyLLecTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpepensieTcst B COOTBETCTBUM C Tpe-
6oBaHuaAMU PeepanbHOro 3akoHa « O6 MHBECTULMOHHBIX hOHAAX», MPUHATLIMU B COOTBETCTBMM C HAM HOPMATMBHbLIMU akTamu,
TpeboBaHuaMu Ykasanus Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHust CHA.

[aTta, no COCTOSIHMIO Ha KOTOPYK OMNpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMNOHHBIX
naeB MNP, He moxeT ObITb ONpeaeneHa paHee AaThl Nepeaady Takoro UMyLLLECTBA B ONMaTy MHBECTULMOHHBIX NaeB, 3a UCKITH-
YEeHWEM Cry4yaeB OnpeaeneHns CTOMMOCTU UMYLLECTBA, NEpeaHHOro B OnnaTy MHBECTULIMOHHbIX naes MNU®, Ha ocHoBaHMK OT-
yeTa OueHLLMKa.

[aTa, no COCTOSIHMIO Ha KOTOPYH ONpeaenseTcs CTOMMOCTb MMYLLIECTBA, NepeaHHOro B onfaTty UHBECTULMOHHBLIX
naeB MN®, Ha OCHOBaHUKM OTYeTa OUEHLLMKA, HE MOXET ObITb paHee Tpex MecsiLeB A0 AaTbl Nepeaayn Takoro MMmyLlecTsa B
onnarty UHBECTULUMOHHBIX naes M.

CToumMOCTb UMyLLIeCTBa, NepeaaHHoro B onnaty MHBECTULMOHHBLIX naes lMU®, onpepensieTcs Mo COCTOSHMIO Ha
23:59:59 Ha gaTy nepegayun nmyLLecTBa B ONnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MND B pesynbTate NPoLUIbIX COOLITUIA, OT KOTOPOrO OXMOAETCH NMPUTOK JKO-
HOMWYECKUX BbIrog B GyayLiem.

AKTUBbI NMPU3HAOTCA B TOM Cly4yae, eCriM OHW NOMy4YeHbl B pe3ynbTaTte NpOLUnbiX cOBbITUA, KOHTponupyemsl, NN
HeceT BCE OCHOBHbIE PUCKM, U OXMAAET NOMYyYMTb BCE OCHOBHbIE BbIrodbl OT UCMOMb30BaHUS AaHHbLIX aKTMBOB B ByayLleM, a ux
CTOMMOCTb MOXET ObITb HAEXHO onpeaeneHa.

0O06s13aTENLCTBO — 3TO CyLleCTBYOL A 06593aHHOCTb, BO3HMKAOLLASA U3 NPOLUIbIX COObITUI, B pe3yrnbTaTe UCMONTHEHNS
KOTOpOW oxuaaeTcsl BolobiTMe U3 PoHAa pecypcoB, 3akntovatoLmx B cebe 3KOHOMUYECKUE BbIrOAbI.

Kputepumn npusHaHus (NpekpaLleHusi Npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHsl B Mpunoxexun 1.
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METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB

CTOMMOCTb aKTMBOB M BenuuMHa obsi3aTenbcTB onpenendarTca no CﬂpaBe,D,ﬂMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CTOMMOCTbL aKTMBa MOXET ONnpeaenaTbCs Ha OCHOBaHMM OTYeTa OLIEHLLMKA, ECININ TAKOM OTYET COCTaBIEH OLEHLLUKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOperynupyemblX OpraHM3aLumii OLEHLNKOB HEe MPUMEHANNCh B TeYEHMEe OBYX MNeT B KONu-
YyecTBe OBYX M Bonee pa3 Mepbl AMCLMNIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble PegepanbHbiM 3akoHOM "O6 oueHOYHOM
pesTtenbHocTn B Poccuiickon ®epepauunn”, a Takke BHYTPEHHUMW LOKYMEHTaMU CaMOperynMpyembiX OpraHM3aumin OLEeHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET He MeHee TpeX NeT, a Tak e UMelLmMM KBannuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpPaBreHWIo OLIEHOYHOW AeATENBHOCTY.

B cnyyae onpegeneHvs CTOMMOCTU akTvBa Ha OCHOBaHUKM OTYETa OLUEHLLMKA AaTa OLEHKN CTOMMOCTM AOMKHa ObITb He
paHee LWecTn MecsueB A0 AaTbl, N0 COCTOSAHUIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWWM JOCTYNHOrO Ha MOMEHT onpegeneHus CHA oTyeTa oueHLMKa ¢ aToW OLEeHKN Hanbornee OnM3Kol Kk aate onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuMM oT4yeTa OLeHLMKa onpeaensaeTca cnpaBeAnmMBas CTOMMOCTb MO CNeAYLMM aKTUBaMm:

e LleHHble Bymaru, no KOTOpbIM B COOTBETCTBUM C HacTosAwmMu MNMpasunamu onpegenenns CHA oTCyTCTBYHOT MHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3a0ImKEHHOCTb, B CllyYyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTU NMPUMEHEHMUS UHBIX Me-
TOO0B onpefeneHns cnpaseanMBon CTOUMOCTU.

MOMOENN OLIEHKXN CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM ANS LEeHHOoN Bymaru, AoNyLEeHHON K TopraM Ha pOCCUMCKOWN MM MHOCTPaHHOM Bupxe npusHaeTcs
[OCTyMHas 1 Habnogaemasn bupxxesas nnowlagka B cryyae O4HOBPEMEHHOIO COBNIOAEHUS HKeNepeUYnCreHHbIX YCNOBUIA:

e  LUeHHasa bymara JonyleHa K Topram Ha pOCCUMINCKON U MHOCTpaHHOW Bupe, npuBeaeHHoN B MpunoxeHun 2;

e Hanuuus ueHbl (KOTUPOBKW) Ha AATy onpeAeneHns cnpaBeanMBoi CTOMMOCTY;

e  KOnmMuecTBO caenok 3a nocnegHue 10 (decsaTtb) Toproebix agHen — 10 (decsaTts) n 6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOLWMIA pybreBbIi 3kBMBANeHT No Kypcy baHka Poccun Ha gaty onpegeneHvst akTMBHOIO pbIHKA,
ecnu o6bem caenok onpeaeneH B MHOCTPAHHON BarntoTe).

B cnyyae, ecnu Ha gaty onpegenexus CHA Ha kakoi-nnbo Gupke He MPOBOAUNMCE TOPIK, AN ONPeAeneHns akTUBHO-
CTM PbIHKa MCNOMb3YTCA AaHHbIe 3TOW BUPXK No nocnegHeMy GrivkaniieMy TOProBomy AHHO.

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

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

lMopsaok NpM3HaHUA pbIHKa OCHOBHbLIM

[N pocCUNCKUX LieHHbIX 6ymar

Ona o6nuraumim BHeWHUX O06GNUraunuoH-
HbIX 3auMoB Poccuiickon Pegepauum,
[ONTroBbIX LeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB, eBpooGnurauuMm  MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbLIX LIEH-
HbIX GyMar MHOCTpPaHHbIX rocyAapcTB,
LeHHbIX Oymar mexpayHapogHbix du-
HaHCOBbIX OpraHU3auum, AoNyLWeHHbIX
K TOpraMm Ha pPOCCUMACKOM OupxxeBOM
nnowaake

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

B cny4yae, ecnu MockoBckasi bupka He sIBNSieTCst aKTUBHBIM PbIHKOM — POCCUN-
ckasi bupxkeBasi NnoLLagka U3 Yncna akTMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLIMN OOWMA 06BEM CAENOK MO KONMMYECTBY LIeHHbIX Oymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 o6beme caenok No KONMYECTBY LieHHbIX Oymar
ncnonb3yeTcsa nHpopmaumsa 06 obbeme caenok B AeHEXHOM BbipaxeHun. Mpu
paBeHcTBe obbema COENoK Ha PasfnMyHbIX TOProBbIX MOLWAAKaxX OCHOBHbIM
PbIHKOM CUYMTaeTcsa Toprosas nroLyagka ¢ HanbonbLLMM KONIMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX Gymar n
LieHHbIX OyMar MeXayHapoaHbIX KOM-
naHumn

MHocTpaHHas unu poccuiickas bupxa 13 uncrna akTMBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLnin 06wWKi 06beM cOenoK No KONMMYeCTBY LEHHbIX Oymar
3a nocnegHue 30 (TpmauaTb) TOProBbIX QHEMN.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnonb3yeTtcst MHpopmaLusa o6 06beMe CAENOK B AEHEXKHOM BblpaxeHuu. Mpu
3TOM BENUYUHBLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnuv no
Kypcy BaHka Poccuu Ha paty onpegenexus CHA. Mpu paBeHcTBe o6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHBLIM PbIHKOM CYMTaETCst TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAENOK 32 AaHHbIN nepuoa.
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Ona o6onurauui BHeLWHUX 06IMraumoH-
HbIX 3aMmMoM Poccuinckon Peagepaumm,
[ONroBbIX LLeHHbIX GyMar MHOCTpaH-
HbIX FOCyAapcTB, eBpooGnuMraumui MHo-
CTPaHHbIX 3MUTEHTOB, AOJITOBbIX LIeH-
HbIX Oymar UHOCTpPaHHbIX rocyAapcTB,
LieHHbIX Oymar MexxayHapoaHbIx chu-
HaHCOBbIX OpraHM3auun, Ans KOTopbIxX
OTCYTCTBYET LieHa aKTUBHOW POCCUM-
CKOM BupKeBOW nnowagku

BHebUpxeBON PbIHOK.

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

HOK, a Takke Moaenn OUueHKHU, No KOTopbiM onpeaeneH aHanorn4yHbIN akTmuB.

Mopenu oLueHKN CTOMMOCTU LieHHbIX Gymar, Ans KoTopbix onpeaenseTcs akTUBHbIA OupxxeBoi pbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LieHHas 6ymara poccum-
CKOro aMMTeHTa

Ona o6nuraumn BHeWHUX
00NUraLMoHHbIX 3aMMOM
Poccuitickon Pepgepauum,
[ONroBbIX LieHHbIX 6ymar
MHOCTPaHHbIX rocy-
[apcTB, eBpoobGnurauumn
MHOCTPaHHbIX  3MUTEH-
TOB, OONIrOBbIX LEHHbIX
6ymar MHOCTpaHHbIX roc-
yaapcTB, LieHHbIX Gymar
MeXAyHapoaHbIX (PpUHaH-
COBbIX OpraHuM3auun, go-
nywWeHHbIX K Topram Ha
poccumnckon OGupxeBomn
nnowaake

OnA ueHHbIX 6ymar poCCMACKUX 3MUTEHTOB, 3a UCKNIOYEHUEM obGnuraunim poccumcknx
3MUTEHTOB.

[na onpeaeneHns cnpaBeAnvBoO CTOMMOCTM UCMONb3YHTCA LieHbl OCHOBHOTO pPbiHKa (M3 Ynucna
aKTMBHbIX POCCUICKUX BMpX), BbIOpaHHbIe B criegytoem nopsgake (yobisaHusa npuoputeTa):

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWsSI TOProBOM CECCUMU POCCUNCKOM BrpxmK Ha aaty
onpepenexuss CHA npu ycnoBun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUsi NpM3HAETCA KOPPEKTHON, €CI pacKpbiThbl AaHHble 06 06beMe TOproB 3a AeHb
1 06BbEM TOProB HE paBEH HyIIO U Takas LieHa 3aKpbITUSi HE paBHa HyIHo.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUN POCCUINCKON BUpxm
Ha gaTy onpeneneHus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUUN POCCUICKOM BUpXK Ha aaTy
onpepenexust CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpegeneHHas Ha gaty onpegenenus CHA, npu3HaeTcst KOPPEKTHON, eCnn oHa
HaxoauTcAa B UHTepBane mexay MUHMMaIbHOM U MakCUMarnbHOMN LeHaMu cenokK Ha 3Ty Xe aaty
3TOW e Bupxu;

Ons o6nuraumm pocCUMCKUX IMUTEHTOB. [inA o6nuraumm BHEWWHNX OOGNUrauMoHHbIX 3aK-
moB Poccunckon degepauum, ONroBbIX LEeHHbIX GyMar MHOCTPaHHbIX rOCyAapcTB, eB-
poo6nuraunm MHOCTPaHHbIX SMUTEHTOB, AOJITOBbIX LIEHHbIX GyMar MHOCTPaHHbIX FOCy-
[apcTB, LeHHbIX 6ymar mMexayHapoAHblX ()MHAHCOBbLIX OpraHu3auuv, AONYyLWEHHbIX K
Topram Ha poCcCUMCKOM OupxxeBOM nnoLwjaake

[na onpepeneHns crnpaBeasiMBON CTOMMOCTW MCMONb3YOTCH credytlolume LeHbl OCHOBHOMO
pbIHKa (M3 YMCna akTUBHBIX POCCUMINCKMX BrpX), BbibpaHHbIe B cnepytowem nopsiake (ybbiBaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUCKON
Oupxu Ha gaTy onpenenexusi CHA;

e  pbIHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMICKON Brpxu Ha
paty onpegenenua CHA.

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

Ecnn Ha pgaTy onpegeneHua CYA oOTCyTCTBYIOT LieHbl OCHOBHOTO PbIHKa, Ans onpeaeneHus
crnpaBeanvBoi CTOMMOCTU LIEHHOW Gymary NpuMEHSOTCA MOOENN OLEHKN CTOMMOCTUN LIEHHbIX
Oymar 2-ro ypoBHsi, 3a UCKIIOYEHNEM CIy4ast, Korga OTCYTCTBME PbIHOYHBIX LieH 00yCrnoBneHo
HETOpProBbIM IHEM OCHOBHOTIO pbiHKa. B aTom cnyvyae Ha gaty onpegenenus CHA gonyctumo
MCMNOonb30BaThk LieHbl NOCNEAHEro TOProBoro AHs OCHOBHOW GUPXK.

LleHHas 6ymara uHo-
CTPAHHOINo 3MUTEHTa U
MeXayHapoA4HoOM Komna-
HuM (B TOM Yucne geno-
3uTapHas pacnucka)

[ns onpegeneHns cnpaBeasiMBoOM CTOUMOCTU UCMOMNb3YeTCH LieHa 3aKpblTUS OCHOBHOTO PbIHKa
Ha gaty onpegenexHusa CHA npu ycnoBumn noaTBEPKOEHUSA €€ KOPPEKTHOCTH.

LleHa 3aKkpbITa Npr3HaeTcs KOPPEKTHOW, eCnv pacKpbIThbl AaHHbIe 00 06bemMe TOproB 3a AeHb
1 06beM TOProB He paBeH Hyrio.
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Ecnn Ha gaty onpegenenuss CUHA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, AN1s1 ornpeneneHns
cnpaBeasivMBoi CTOMMOCTYU LIeHHOM Bymarm NpUMEHSIOTCA MOZENN OLEHKM CTOMMOCTM LieHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha gaty onpegeneruss CUHA oTCyTCTBYIOT LieHbl OCHOBHOMO pblHKa, AN onpeaeneHus
crnpaBeanvBoi CTOMMOCTU LIeHHOW GyMary NpuMEHSIIOTCS MOAENN OLEHKM CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIOYEHNEM CIy4asl, Koraa OTCYTCTBME PbIHOYHBLIX LieH 00YCrnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHka. B aToM crnyyae Ha gaty onpegenenns CHA gonyctumo
MCMonb3oBaTh LieHbl NOCNEQHEro TOProBOro AHS OCHOBHOW BUPXK.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Bymar, AnA KOTOpbIX onpeaensAeTcA akTUBHbIN BHEOUPXKEBOW PbIHOK MNKU AN
KOTOPbIX MMeIOTCA HabnoaaeMble AaHHble B OTCYTCTBUM LieH 1-To ypOBHA (2-11 ypoBeHb)

LieHHble 6ymaru

Mopspok onpepgeneHus cnpaBeaiMBoM CTOMMOCTU

LieHHas 6ymara poccum-
CKOro aMmuTeHTa (3a uc-
KIMOYeHNeM NHBECTULIMOH-
HbIX MaeB POCCUUCKUX Na-
€BbIX MHBECTULIMOHHbIX
choHAOB, MMOTEYHbIX Cep-
TuchmnkaToB yyactusa), no-
neBas LeHHasa 6ymara
MHOCTPaHHOrO 3MUTEHTA,
a TaKxe akuMuM MexayHa-
POAHbIX KOMNAaHUN

CnpaBegnuBasi CTOMMOCTb aKLMi, 0OpalLatoLLMXCS HA POCCUACKUX U MHOCTPaHHbIX (hoHa0-
BbIX GUpKax, onpeaensieTcs B COOTBETCTBUM C MOAENbI0 OLIEHKM, OCHOBAHHOW Ha KOPPEeKTU-
poBKe uctopuyeckom LeHbl (Mogens CAPM).

[aHHas koppeKTMpOoBKa NPUMEHSIETCS B Cryyae OTCYTCTBUS HabnogaemMol LeHbl B TeYeHWe
He Gonee gecsaTtn pabounx gHewn (ganee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ns uenen oueHkn cnpaBeanvMBon CTOMMOCTU UCMOMNb3YeTCH CpaBHEHUE AUHAMMKN JOXO4HO-
CTW 3a onpeaeneHHbIV NPOMEXYTOK BpEMEHU aHann3mpyemoro (oMHaHCOBOro UHCTPYMEHTa C
OVHaMWKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOrO nHAukaTopa (6eHumapka) akumi
POCCUIACKNX SMUTEHTOB Mcnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOroO MHAMKaTopa (6eH4YMapKa) akuuii MHOCTPaHHbIX AMUTEHTOB U Aeno3u-
TapHbIX PacnncoK, TOPryeMbiX Ha MHOCTPaHHbIX BrpXax, MCnonb3yeTca MHAEKC BUpXN, Ha Ko-
TOpOW onpeferneHa cnpaBeanuBas LieHa ypoBHA 1 nepapxvu cnpaBefiuBo CTOUMOCTM AaH-
HOW LeHHOM Bymaru Ha gaTty, NpeaLlecTBYOLY0 AaTe BO3HUKHOBEHMS OCHOBAHWUI NS Npu-
MeHeHust moaenun CAPM.

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = P, X (1 + E(R)),
roe:
P, — cnpaBeasnivBasi CTOMMOCTb OZHOW LieHHOW Bymary Ha gaTty onpegenieHusi crnpaBeasivBo
CTOMMOCTY;
P, — nocneaHss onpeaerneHHas crpasennmsas CTOMMOCTb LieHHON Gymary;
E(R) — oxugaemasi [OXOAHOCTb LieHHOW Bymaru;

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

Rt — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTW, NPUBEAEHHAS K KONWYECTBY KarneH-
JapHbIX OHeN Mexay aatamu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R - 6e3puckoBasi ctaBka [JOXOLHOCTM Ha AaTy OnpeaereHns CnpaBeasiMBoi CTOMMOCTY;
(T; — Ty) - KONUYECTBO KaneH4apPHbIX AHEN MEXAY YKazaHHbIMU AaTamu.
T, — AaTa onpeaerneHns crpaseasIMBo CTOMMOCTH;
T, — Npeablayllias aata onpenerieHnst crpaBeMBoi CTOMMOCTHU.

[ns akuum pocCUNCKMX AIMUTEHTOB, TOpryeMbix Ha MockoBckoi Bupyke 6e3puckoBas cTaBka
OOXOOHOCTU — CTaBKa, onpefeneHHasi B COOTBETCTBUM CO 3HAYEHUEM KPUBOW OECKYNOHHON
poxogHocth (ctaBka KB[) rocyaapCTBEHHbIX LIEHHbIX Oymar Ha MHTepBane B oguH rog. B
pacyeTe UCMNOoNb3YyTCS:

e MeToAMKa pacyéTa KpMBOMW BECKYNOHHON JOXO4HOCTM rOCYyAapCTBEHHbIX obnuraumi,
onpegeneHHas MockoBCKoN Bupxen;

e auHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAblA TOProBblA AeHb,
nybnvkyemble Ha oduLmansHoM cante MocKOBCKON BUpxK.

[ns akuui MHOCTPaHHbIX 3IMUTEHTOB B kayecTBe 6e3prCKOBOI CTaBKM LOXOAHOCTH (B poc-
CUIACKNX pyBnsax, aMepukaHCcKnx gornapax, €Bpo) NPUMEHSOTCS CTaBKW, Yka3aHHble B Mpurno-
XeHun 4
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B npo4mnx sanotax 663pVICKOBa$| CTaBKa OOXOOHOCTU onpeaendeTca Kak 663pVICKOBaFI CTaBka
B Bas0oTe CTpaHbl pUCKa SMUTEHTaA 6ymarw.

CraBka KB[1 paccunTbiBaeTcs 6€3 MPOMEXYTOUHbIX OKPYINEHUIA C TOYHOCTBIO A0 2 3HAKOB Mo-
crie 3ansATou (B NPOLEHTHOM BbIPaXeHun).

Mpn oTcyTCTBUM 3HAYEHUS 6e3pMCKOBOl7I CTaBKM Ha gaTty pac4eTa, 3Ha4yeHune 693pVICKOBOI7I
CTaBKW 3a 3TOT AEHb NPUHUMAETCA paBHbIM NocriegHemMy N3BeCTHOMY.

_ Pm,

Rm =

-1,

Pmg
Ry, - BOXOAHOCTb PbIHOYHOIO MHOMKaTOPA,
Pm,; — 3Ha4yeHne pbIHOYHOIO NHAMKaTopa Ha AaTty onpeaeneHus cnpaBe,anBon CTOMMOCTMW,

Pm, — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha NpeabiayLLyo AaTy onpeaeneHns crnpaBeanmBom
CTOMMOCTH.

B — beTa k03ahOULMEHT, paCCUNTaHHbIN MO U3MEHEHUAM LIEH (3HAYEHWI) PIHOYHOIO MHAOWKA-
TOpa M U3MEHEHUAM LeHbl LeHHon Bymarn. [ins pacuyeta koadduumeHTa  ncnonbayoTes
3HaYeHus1, onpederneHHble 3a nocnegHve 45 ToproBbix OHEW, NPeALecTBYOWMNX AaTe onpe-
JeneHusa cnpaseanuBon CTOUMOCTY;

BeTta koadhduuUmMeHT paccunTbiBaeTCa Ha AaTy, NPeaLLecTBYOLLYIO AaTe onpeaeneHus cnpa-
BeanuBon ctoumocTu. Mpu atom Aarta pacyeta beta koadduumeHTa 4OomKHa ABAATLCA TOP-
roBbIM OHEM.

__ Covariance (R,, Rpy)
Variance (Rp,)

Pa; Pm;

e Rp = m —

roe:

R, - AOXOOHOCTL aKTUBa;

Pa; — LieHa 3aKpbITUA akTvBa Ha farTy i;

Pa;_; — npegbiayLias LeHa 3akpbiTUs akTuBa;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4eHne pbIHOYHOTO UHAMKaTOpa Ha aarty i;

Pm;_; — npeabigyLiee 3HaYeHne pbIHOYHOIO MHAMKATOPA;

i=1..N, Toprosble AHu, NpedLlecTByOLNE AaTe onpedeneHus cnpaseanson CTOMMOCTH.
Mpu ncnone3dosanun mogenu CAPM B uensax pacyeta beta koadduumenTa:

e NS aKUMIN POCCUIACKNX AIMUTEHTOB NPUMEHSIOTCS 3HaYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e [ONs aKuMiA MHOCTPaHHbIX 3MUTEHTOB MPUMEHSTCA 3HadeHus LleHbl 3akpbiTusi
BGupXKM, Ha KOTOPOW onpeaeneHa Haanexallas KoTMpoBKa ypoBHSA 1 nepapxum cnpa-
BEANMBON CTOMMOCTW Ha AaTy, NpeLlecTBYHOLLY0 AaTe BO3HUKHOBEHUSS OCHOBAHUMN
ans npumeHeHus mogenun CAPM.

ﬂOﬂyLIEHHOG 3HayeHne beta KOS(beVILI,VIeHTa OKpyrnaeTcda no npasunamMm mMatemMaTtu4eckoro
OKpyrneHua Ao NATn AeCATUYHbIX 3HaKOB.

[Ins pacyeTa 4OXOAHOCTM akTBa M PLIHOYHOIO MHAMKaTOpa (6eHYmMapka), MICNomnb3yTCH 3Ha-
YEHUS LieHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOPa 3a nocregHue 45 ToproebIX AHEN, npeaLle-
CTBYIOLUME OaTe onpeaeneHvs cnpaseanvBon CTOMMOCTW.

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

Mpu OTCYTCTBUM LiEHbI 3aKPbITUSI B KAKOW-NMBO TOProBbii AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paty pacdeTa koadduumeHta beta, nHpopmaums o 3Ha4YeHUM PbIHOYHOMO MHAMKATOpa
(6eHumapka) 1 6e3pnCKOBON CTABKM 3a 3TOT TOProBbI AEeHb B MOAENN HE YYUTbLIBAETCA.

Mpu HaNMYMKM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHWS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakon-nnbo TOProBbIv AeHb B nepuoae 45 ToproBbiX AHEN, HA AaTy pacyeTa koadduumeHTa
Beta, 3Ha4yeHne pbIHOYHOIrO MHAMKaTopa (6eHYmMapka) 3a 3TOT TOProBbIN AEHb NPUHUMAaETCS
paBHbIM MOCreAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBaloTCcst 6€3 NPOMEXKYTOYHbBIX OKPYTTIIEHUIA.
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Mpouve ycnoeus:

C patbl BO3HMKHOBEHUSI OCHOBaHWUI AN npuMmeHeHus mogenu CAPM o aatbl NpekpalleHust
OCHOBaHWI Ans npumeHeHnss mogenn CAPM ncnonb3yeTcs MHGOpMaLMs TOMNBKO TON BUpXK,
KoTOpasi onpegeneHa Ha AaTy BO3HWKHOBEHWSI OCHOBaHMiA Anst npuMmeHeHus mogenu CAPM.
K Takoi MHdopMaLMM OTHOCATCA CrieayloLLne 3HaYeHns:

e  LleHa 3aKpbITus;

. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

[Ana obnuraunn poccMMCKUX IMUTEHTOB B Nopsake yobiBaHNs npuopuTeTa:

e LlleHa, paccuutanHasa LeHoBbim ueHTpom HP[ (no meTogonornsam, yTBepXaeHHbIM
01.12.2017 v no3gHee) ¢ NCNONb30BaHWEM METOAOB OLIEHKN, ONpeaeneHHble B COOT-
BETCTBUM C MeTodamMm 1, 2 (NpuopuTeT OTAAETCH LeHaM, onpedeneHHbIM Nno nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).;

e  MOAernb OUEHKU Ans LeHHbIX 6ymar, HOMMHUPOBAaHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEeHKM OTHOCUTCSI KO BTOPOMY YPOBHIO LieH, B Cryyae uc-
nonb3oBaHnsa HabngaeMbIX UCXOAHbIX OAHHbIX.

ﬂpm OTCYTCTBUM HeoOX0AMMbIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaBeasimBasa oueHKa
onpegendeTca Ha 3-m YPOBHE OLIEHKN.

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

B cnyyae oTCcyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UH(OPMALMUOHHBIX CUCTEMAxX B
CBSI3U C HETOProBbIM AHEM GUMPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAenstoTCs pacyeTHble
LeHbl, ANd uenen onpeaeneHus cnpaseinvBo CTOMMOCTM aKTMBOB UCMONb3yeTcs LieHa, pac-
CYMTaHHasi Mo UToram NnocrneaHero TOproBoro AHs. Takow Noaxon NCnosnb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATH HA 3HAYEHME PacYETHON LieHbl B HETOPro-
BbllA O€Hb.

O6nurauma BHeLHNX 06-
JIMralMoOHHbIX 3aMMOB
Poccuinickon ®epepaumm

[donroBas ueHHas 6ymara
UHOCTpPaHHbIX rocygapcTB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexxayHa-
poaHon hMHaHCOBOM Op-
raHusaumm

[ns onpegeneHusa cnpaBeanveon CTOMMOCTU, UCMONb3yOTCA Habnwgaemble LieHbl BHEOMp-
)KEBOro pblHKa, BbiOpaHHbIe B cneaytolleM nopsigke (yobiBaHUst npuopuTeTa):

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAEHHbIM
01.12.2017 v no3gHee) ¢ UCMONb30BaHMEM METOAOB OLIEHKM, onpeaerieHHbIe B COOT-
BETCTBUM C MeTodamu 1, 2 (NpMopuTET OTAaETCA LieHaM, OnpeaeneHHbIM Nno nocnea-
Heln yTBepXAEeHHON MeTOAUKe OLeHKM). cnonb3yoTcs LeHbl, paccyuTaHHbIe Ha Oc-
HOBaHUM JaHHbIX UCKITIOYUTENBHO U3 POCCUNCKMX NCTOYHUKOB;

e  VHOMKaATUBHaSA LieHa, onpegeneHHas no metoaunke «Chonds Estimation onshore»,
packpbiBaeMas rpynnov komnaHun Cbonds Ha gaty onpegenenns CHA.

Ecnu yka3aHHble LeHbl OTCYTCTBYIOT, AN LeHHOW Bymary npyuMmeHsaeTcs 3-11 ypoBEHb OLEHKN
CnpaBeAnvBON CTOMMOCTM LieHHbIX Bymar.

CnpaBeanveas CTOMMOCTb JONTOBOW LieHHOW Bymaru onpefensieTcsi ¢ y4eTOM HaKoMMeHHOro
KYNMOHHOrO A0X04a Ha aaTty onpeaeneHus CYA.

B cnyyae oTcyTCTBMS yKasaHHbIX LEH B COOTBETCTBYHOLUUX MH(POPMALMOHHBIX cUCTEMaxX B
CBSI3Y C HETOProBbIM AHEM OUPX, MO UTOram TOProB Ha KOTOPbLIX ONPEeAEenstoTCA pacyeTHbIe
UeHbl, ANd Lenen onpeaeneHus cnpaBeiimBo CTOMMOCTY aKTMBOB UCMOMNb3yeTCs LieHa, pac-
CYMTaHHasi No UToram NocreaHero ToproBoro AHS. Takon Noaxon UCMNonb3yeTcst B OTCYTCTBUE
COObITUIA, KOTOPbIE MO CYLLIECTBEHHO MOBMUATHL HA 3HAYEHWE PacYETHOWN LieHbl B HETOPro-
Bbli A€Hb.

LleHHas 6ymara, npuobpe-
TeHHas npu pasMmelleHnmn

LleHa npuobpeTeHus.

C OaTbl NoABNEeHUd UeH, No3BONIALWNMX NPON3BECTN OLIEHKY MO AaHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmeasd CTOMMOCTb onpegendeTca B OGLLLGM nopsaake.

Mpu oTcyTCTBUM yKa3aHHbIX LeH B TedeHne 10 pabounx gHen ¢ aatbl pa3MeLleHns MOXeT
NPUMEHATLCA LeHa pa3MeLleHUsl, CKOPPEeKTMpOBaHHAs MPOMNOPUMOHaNbHO Ha M3MeHeHue
KItoueBow cTaBku baHka Poccum 3a aToT nepuog,.

HaunHasa ¢ 11 gHs cnpaBeanuBas CTOMMOCTb onpeaensieTcs B 00wem nopsake.
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Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaensAeTCA akTUBHbIN PbIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHble 6ymaru

Mopsaok onpeneneHusi cnpaBegiMBon CTOUMOCTHU

[deno3ntHbIN cepTudukar

[ns onpegeneHnsa cnpaBeasiMBon CTOMMOCTHU ncnonb3dyeTcd MeTo onpeaeneHna cnpasen-
JIMBOW CTOMMOCTU, NPUHATLIN ANA AEeHEXHbIX CPeACTB BO BKagax.

O6nuraunm poccUMCKUX
3MUTEHTOB (3a UCKMioYe-
HUeM obnuraumm BHeLLHNX
06nUraLuMoHHbIX 3aUMOB)

O6nuvraunm, HOMUHUPO-
BaHHble B pyonsx

[ns onpegenenna cnpaBennMBon CTOMMOCTM Mcnonb3yrTCA cnenyowne LeHbl B nopaake
y6bIBaHVIF| npuoputeTa:

e LleHa, paccuutanHasa LieHoBbiM ueHTpom HP[ (no MeTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee) C NCMOMb30BaHMEM METOOB OLIEHKW, , ONpefeNeHHble B CO-
OTBETCTBUM C MeToAamu 3 (NpUopuTET OTAAETCA LieHaM, onpeaeneHHbIM Mo nocnea-
Heln yTBEPXXAEHHOW METOAMKE OLIEHKM).;

e  MHOEKCHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaeMas MHopMaLUMOoHHO-aHanuTnyeckum npogyktom RuData Price MexayHa-
poAHow MHopMaLMoHHON rpynnbl « MHTepdakey;

e  MOAernb OUEHKU AMs LeHHbIX GyMar, HOMMHUPOBaHHbIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 3 (Mogenb OLLEHKU OTHOCUTCS K TPETLEMY YPOBHIO LIEH, B Cryyae uc-
Nonb30BaHNs HeHabMAAEMbIX UCXOAHbIX OAHHbIX);

e 1ICMOSb3YEeTCS CTOUMOCTb, ONpeAereHHasi OLIeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecsaueB 0o gatel onpegenenns CHA*.

*Ncnonb3oBaHue cnpaBennvMBol CTOMMOCTMW, OMNpenesieHHOM Ha OCHOBaHWW OT4eTa OLEH-
LKKa, orpaHn4YmMBaeTCqd ycnosnuamMmn, npuMeHaemMbiMn B Criyd4ae BO3HUKHOBEHUA cobbITuiA, Be-
OyWwnx K obecLieHeHNIO akTMBa B COOTBETCTBUM C MpunoxeHunem 4.

CnpaBeanueasi CTOMMOCTb JONTOBOW LieHHOW Bymary onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KyMOHHOro foxoAa Ha aaTy onpegenexHusa CHA.

B cnyyae oTcyTCTBMS yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX cUCTEMax B
CBSI3Y C HETOProBbIM AHEM GUPX, NO UTOram TOProB Ha KOTOPbIX ONPeaEensaTCa pacyeTHbIe
LeHbl, ANS uenen onpeaeneHns cnpaseannBoii CTOMMOCTM akTMBOB MCMNOMb3yeTCs LieHa, pac-
CYMTaHHasg no uToram nocregHero TOproBoro AHA. Takowm noaxo NCNonb3yeTcs B OTCYTCTBUE
co6bITUIA, KOTOPbIE MOIMM CYLLECTBEHHO MOBMUATL Ha 3HAaYEHNE pacyYeTHOWN LiEHbI B HETOPro-
Bbli A€Hb.

O6nuraumna BHeLHNX o6-
NIUrauMoHHbIX 3aUMOB
Poccuinickon ®epepauun

[onroBas ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTB

O6nuraumns MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexxayHa-
poaHon hMHaHCOBOM Op-
raHuMsaumm

[Ons onpeaeneHuns cnpaBefnvBOi CTOMMOCTW UCNONb3YHOTCSH CreayloLlume LeHbl B Nopsiake
y6bIBaHWsA npyuoputeTa:

e UeHa, paccunTaHHas LleHoBbim ueHTpom HP[ (no metogonornsam, yTBepXOAEeHHbIM
01.12.2017 n no3gHee) ¢ NCMONb30BaHMEM METOAOB OLEHKU, ONpedeneHHbIE B COOT-
BETCTBMU C MeToAaammn 3 (NprvoputeT oTAaeTcs LeHaMm, onpeaeneHHbIM no nocregHemn
YyTBEPXXOEHHON MEeTOAUKE OLEeHKM). MIcnonb3yloTcs LieHbl, paccunTaHHble Ha OCHOBa-
HWUW JaHHbIX UCKIIOYNTENBHO U3 POCCUCKNX NCTOYHMKOB;

e UeHa, paccuntaHHas LleHoBbim ueHTpom HP[ (no metogonornsam, yTBepXOAEeHHbIM
01.12.2017 n no3gHee), onpeaeneHHbIe B COOTBETCTBUM ¢ MeTogamm 1, 2, 3 (npuwo-
puTeT OTAAeTCa LeHaMm, OonpefeneHHbIM No MnocrnefHen YTBEPXAEHHOW meToauke
OLEHKN).

e  WHAMKATMBHaZA LeHa, onpeaeneHHasi no metoauke «Cbonds Valuation», packpbiBae-
Mas rpynnow komnaHun Cbonds Ha gaty onpegeneHus CHA,

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

e  UWHAeKcHas ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», pac-
KpblBaeMas nHopmaunoHHo-aHannTuyeckum npoayktom RuData Price MexayHa-
poaHon MHpopMaLMOHHON rpynnbl « IHTepdakey;

e /CMOMb3yeTCcs CTOMMOCTb, ONpeAeneHHas OLEHLLMKOM MO COCTOSIHWUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aatel onpeaeneHnsa CHA*.
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*Ucnonb3oBaHne CI'IpaBe,EI,J'IVIBOIZ CTOMMOCTMN, onpe,u,eneHHoﬂ Ha OCHOBaHWUW OTYeTa OLuEH-
LMKa, orpaHn4mBaeTCca ycrnoBnuamMu, nppumMmeHaemMbiMn B criy4ae BO3HUKHOBEHUA cobbITuiA, Be-
Aywnx K obecCLieHeHNIO aKTBa B COOTBETCTBUM C MpunoxeHunewm 4.

CnpaBeanveas CTOMMOCTb [OMrOBO LieHHOV Bymaru onpeaensaeTcs ¢ y4eTOM HaKoMMeHHOro
KYNMOHHOTro foxoda Ha AaTy onpeaeneHus CHA.

B cnyyae oTcyTCTBMSA yKasaHHbIX LleH B COOTBETCTBYHOLLUX MH(OPMALMOHHbBIX cucTeMax B
CBSI3U C HETOProBbIM AHEM BGUPX, NO UTOram TOProB Ha KOTOPbIX ONPeaAenstoTCs pacyeTHbIe
LeHbl, ANd uenen onpeaeneHnst cnpaseaiMBoy CTOMMOCTY akTUBOB MCMOSb3yeTcs LieHa, pac-
CYMTaHHasi Mo UToram NocrnegHero TOproBoro AHs. Takow Noaxon NCnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOMN CYLLIECTBEHHO MOBMUATbL HA 3HAYEHWE PacyYeTHON LieHbl B HETOpPro-
Bbl/i A€Hb.

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIeHKM C UC-
nonb3oBaHUeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[nsi oLeHku ncnonb3yeTcs CTOMMOCTb, OnpeaefieHHas Ha OCHOBaHUM OTYEeTa OLeHLLMKa
MO COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) MecsueB fo AaTel onpeaeneHus CHA n coctas-
neHHoro He nosaHee 6 (LLecTb) mecsiLeB Ao AaTbl onpeaeneHus cnpaBeanmBoi CTOMMOCTMU.

Mcnonb3oBaHue cnpaBeanvnBoii CTOUMOCTU, ONpeAerieHHOM Ha OCHOBaHUM OTYeTa OLeH-
LMKa, OrPaHNYMBAETCS YCMOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHUSI COOLITUIA, Be-
Jywmx K 06ecLieHEHUNIO aKkTMBa B COOTBETCTBUM C NpunoxeHnem 4.

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

LieHHble 6ymaru

Mopsaok onpegeneHns cnpaBeanuBoM CTOMMOCTHU

LleHHan 6ymara siBns-
eTcs AONONHUTENbHbIM
BbIMYCKOM

[na oueHkn LeHHoW Bymarm ncnonb3yeTcsl LeHa BbiNycka (aHanornyHoro aktuea), no oTHoLle-
HMIO K KOTOPOMY [@aHHbIV BbINYCK SBMSETCA AONOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexusa CYA, B COOTBETCTBUM C MOLENAMU OLIEHKM CTOMMOCTM LEeHHbIX Bymar, Ans KOTopbIX onpe-
OeneH aKTUBHbINA PbIHOK.

CnpaBegnueas CTOMMOCTb OnpeaensieTcs CornacHo 3ToOMy MopsiaKy OO BO3HUKHOBEHMS crnipa-
BEANMBON CTOMMOCTU LIEHHOW Bymaru, ABNsOWeNcs 4ONOMHUTENBHBIM BbIMYCKOM.

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

o  OUEHOYHOIM CTOMMOCTBIO Ak ¢ 6onbLUen (MEHbLUEN) HOMUHAMNBHON CTOMMOCTbIO, NPU3HaH-

e OuEeHOYHOW CTOMMOCTBLIO aKLui TOW e KaTeropuu (Tvna) ¢ UHbIMW NpaBamMu, NPU3HaHHbIX B

e OUEHOYHON CTOMMOCTbIO aKLUIA, MPU3HAHHBIX B pe3yrbTaTe KOHBEPTaLMKU Npy pobneHnmn uc-

. OLleHO‘-IHOI7I CTOMMOCTbIO aKLnn, NPU3HaHHbIX B pe3ynbTaTe KOHBEPTaLUM Npu KOHconnaaunn

[na oueHkn LeHHoW Bymarn ncnonb3yeTcsi LieHa UCXOOHOM LeHHon Bymaru, onpegeneHHas Ha
paty onpegenenus CHA B cOOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIeHHbIX Bymar, ans
KOTOPbIX ONpeAeneH akTUBHbIVA PbIHOK, CKOPPEKTUPOBAHHAsA C y4eTOM Ko duLMeHTa KOHBepTa-
umu.

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOLENSIMU OLIEHKM CTOUMOCTYM LIEHHBLIX Bymar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHON LeHHoW Bymaru Ha faTy onpefeneHus
CYA, vcnonb3yeTcst cnpaBeanMBas CTOMMOCTb UCXOLHOW LIEHHOW Gymaru, onpegeneHHasa Ha
[aTy KOHBepTauun, CKOPPEKTMPOBaHHasi C y4eToM KoadumumeHTa KOHBEPTaLUN.

CnpaBeanveasi CTOMMOCTb ONpefensieTcs CornacHo 3TOMY MOpsiaKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTU LEHHOW BGymaru noslydeHHon B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHou Gymaru (MCxogHOW LeHHo Bymarn).

HbIX B pe3ynbTaTte KoHBepTauun B HUX UCXOAHbIX aKuuMin, ABNSEeTCS oueHoYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLMMNA.

pes3ynbTate KOHBEpPTaunun B HUX MCXOOHbIX aKLMI, ABNSETCA OLEeHOYHast CTOMMOCTb KOHBEP-
TUPOBAHHbIX aKLWNA.

XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbBIX aKLUMI, AeNeHHasi Ha Ko-
achduumneHT gpobneHus.

WCXOAHbIX aKLU, SBNSETCA OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIA, YMHOXEHHas
Ha KO3 pULMEHT KOHCONMZaUUN.
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e OLEHOYHOI CTOMMOCTbLIO aKLMiA UNU 0BNMUraLmnii HOBOTO BbiNycka, NPU3HAHHLIX B peaynbTaTe
KOHBEpTaLUM B HUX KOHBEPTUPYEMbIX MCXOOHbLIX LIEHHbIX Bymar, ABNsAeTcs oueHoYHas cTou-
MOCTb KOHBEPTUPOBaHHbLIX LIEHHbLIX Gymar, AeneHHas Ha KOonMM4YecTBO akuuii (obnuvrauumin), B
KOTOpoe KOHBepTMpOBaHa OfHa KOHBepTMpyemas LieHHaa Gymara.

e OUEHOYHO CTOMMOCTbLIO aKLWI, MPU3HAHHBIX B pe3yribTaTte KOHBEPTALMU B HUX UCXOAHbIX aK-
LM Npu peopraHmsaumn B hopMe CrUsiHUS, ABNSETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Gymar, yMHOXEHHasi Ha KO3(hULMEHT KOHBEPTaLMM.

e OUuEHOYHOW CTOMMOCTBIO aKLuii BHOBb CO3[aHHOMO B pesynbTaTe peopraHu3aumu B dopme
pasgeneHns Unn BbiaeneHns akuMoHepHOro obLecTBa, NPM3HaHHbIX B pesynbTaTe KOHBEP-
Tauuu B HUX UCXOAHbIX aKkLUMIN, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBaHHBLIX akumin,
AeneHHas Ha KoadduLUMeHT KoHBepTaumun. B cnyyae, ecnun B pesynbraTte pasgeneHns unm
BblAeNneHns cosgaeTcs ABa unm 6onee akuMoOHepHbIX obLiecTsa, Ha ko3 dULIMEHT KOHBEP-
Tauum OenuTcs oLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX akuMi, YMEHbLUEHHas Nponopuu-
OHanbHO Jofie UMyLLecTBa PeopraHM3oBaHHOIO akLMOHEPHOro obLecTBa, nepeaaHHoro ak-
LiMoHepHOMY O6LLEeCTBY, CO34aHHOMY B pe3ynbTaTe pasfeneHus Unm BblaeneHns.

e OueHO4YHas CTOMMOCTb aKLUMii BHOBb CO3aHHOrO B pe3yrnbTaTe peopraHusauum B popme Bbl-
AeneHns akLuMoHepHoro obLLecTBa, MPU3HAHHbBIX B pesyrnbTaTte UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PeopraHM30BaHHOIO aKLMOHEPHOro obLLecTBa, CYUTAETCA PaBHON HymH0.

e OuEeHOYHOW CTOMMOCTbLIO 06nMraumin HOBOro Bbinycka, NPU3HaHHLIX B pe3ynbTate KoHBepTa-
LMN B HUX UCXOAHbIX 06Mrauuii NpyM peopraHnsaummn amMnTeHTa Takux obnurauuii, asnsetcs
OLieHOYHast CTOMMOCTb KOHBEPTUPOBAaHHbIX 06Mrauui.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTW LIEHHbBIX BYMATI

CnpaBegnveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B crnegylowem nopsake: CTOMMOCTb akTvBa, onpegeneHHas
B COOTBETCTBUW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTca Ha Konuyectso bymar B nmopTdpene, nonyvyeHHas BenuuuHa
okpyrnsietca Ao 2 ([Byx) 3HakoB nocre 3ansaTon, Nony4eHHoe 3HaveHne Npy HeobXoAMMOCTM YMHOXAETCS Ha KypcC, YCTaHOBMEH-
Hbin B MpaBunax onpenenexuss CHA, n Takke okpyrnsietca Ao 2 (OByx) 3HaKoB Nocre 3ansaTo.
Cnpasegnveasi CTOUMOCTb JOMNTOBLIX MHCTPYMEHTOB OnpeaenseTcs Kak CymMMa crnpaseiiBoni CTOUMOCTM LIEHHON By-
Marv 1 HakOMfEHHOro KyrmOHHOro A0X0A4a, UCHMCIIEHHOrO UCXOAS M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B peLleHun o
BbIMyCKe (0 AOMOMHUTENBbHOM BbINyCKe) MW NPOCMNEKTE 3MUCCUOHHBIX LIeHHbIX Bymar.
CyMMa HakonmneHHOro KynoHHOro Aoxoaa Ans obnvraunin BHELWHUX 06nmraumoHHbIX 3aiMoB Poccuiickon depepaumm,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX roCyAapcTB, eBPOObNUraLmin MUHOCTPaHHbBIX AMUTEHTOB, LieHHbIX Oymar MexayHapoaHbIX
(PUHaAHCOBbLIX OpraHM3aUmMin onpeaensaeTcs B CneaylolweM nopsake: CyMMa HakonmeHHOro KynoHHOro AoxoAa, paccyvMTaHHas nc-
X051 U3 CTaBKM KyMOHHOIo 4oxoAa, okpyrnsieTcs Ao 12 (ABeHaauaTti) 3HaKkoB Nocre 3anaTo M YMHOXaeTCcs Ha Konm4ecTBo bymar
B noptdene, nocne Yero nonyyeHHasi BenMymHa okpyrnsietcs Ao 2 ([Byx) 3HakoB nocne 3ansTon, NpyM HeoBXxoAMMOCTN YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B [NMpaBunax onpeaenexuns CYA, n okpyrnaetca Ao 2 (4ByX) 3HaKOB Nocrne 3ansTou.
CnpaBeanvBas CTOMMOCTb AONTOBbIX LieHHbIX Oymar npusHaeTcs pasHor 0 (Honk), B cnyyYae HacTynneHus Aatel non-
HOro norawieHUs HoOMMHana B COOTBETCTBMU C YCIOBUAMM BbIMyCKa LEHHbIX Bymar - ¢ gatbl oTpaxeHunsi B aebutopckown 3agon-
»KEHHOCTU CYyMMbl HOMMHAaNAa K NOy4eHnio A0 AaTbl NOMHOrO NoralleHWs HoOM1Hana B COOTBETCTBUM C YCIOBUSMM Bbinycka LieH-
HbIX Bymar.
CnpaBeanveas CTOMMOCTb LIeHHbIX BymMar, CTOMMOCTb KOTOPbIX ONpeaensaeTcs OLEHLUMKOM, NpU Hanm4um npusHakos
obecLeHeHuns, onpedensieTcsi B cooTBeTCTBUM C [NpunoxeHnem 4 B YacTn TpebOBaHMI K OTHETY OLIeHLLMKA.
Cnpaseanveas CTOMMOCTb 06rmraumin Npym BO3SHMKHOBEHUN NPU3HAKOB 06eCLeHeHNs 1 OTCYTCTBUM LiEH NEPBOIO U LiEHbI
HP[ Ha pgaTy onpefeneHns cnpaBeAnv“BON CTOMMOCTW PaccuUTLIBAETCS MO OAHOMY U3 METOAOB KOPPEKTUPOBKM CnpaBeasivBo
CTOMMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnmncok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCLieHeHMIO, yka3aH B NpunoxeHum 4.

OMPEQENEHUE CNPABEONIMBOV CTOMMOCTM MO CAENKAM C LLEHHbIMU BYMATAMM, 3AKNIOYEHHBLIM HA
YCNOBWU T+ (MPU HECOBMAOEHUU OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOENEHHOW YCNOBUAMW OOrO-
BOPA C JJATOW 3AKNIOYEHUSA JOMOBOPA MO NOKYNKE/MPOOAXE LIEHHbIX BYMAT)

CnpaBennveasi CTOMMOCTb 330/MKEHHOCTM MO CAeNikam C LeHHbIMY Bymaramu, 3akntoueHHbIM Ha ycroBusix T+, onpe-
JensieTcs B pa3amepe pasHuLbl Mexay CnpaBefnvMBOi CTOMMOCTbIO LieHHOM Bymaru B BantoTe pacdeTa CHA, siBnsiioLLencst npea-
METOM COENKM M CYMMOW COENKM B BantOTe CAENKU, NPMBEAEHHOM k BantoTe pacyeTta CHA.

B cnyyae nonoxvTtensHON pasHuLpbl, CAENKa NpU3HaeTCst B COCTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckas 3a0MKEHHOCTb) Y NpoAasua, oTpuuaTtensHOM pasHuubl - B cOocTaBe 0bsi3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3ag0/mKeHHOCTb) y NpoAasLa.
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CnpaeeaniMBasi CTOMMOCTb KOPPEKTUPYETCS B CyYae BO3HUKHOBEHWS COBbLITUIN, NPUBOAALLMX K 0GECLEeHeHMIo, B COOT-
BeTCTBUU ¢ [punoxeHuem 4.
Cnuncok o6Lmx cobbITUi, NpuBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPERENEHWE CMPABEANIMBOW CTOUMOCTW MO CAENKAM C BA!IIOTOVI, 3AKITIOYEHHbBIM HA YCNOBUU T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAJIOTbI, ONPEAENIEHHOWM YCITOBUAMWU [JOFOBOPA C IATOU 3AKNIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

Cnpaseanveasi CTOMMOCTb 3a[0/PKEHHOCTU NO cAerkam C BarnoToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegenseTtcs B
pa3mMepe pasHuLbl MeXay TeKyLL el CrnpaBeAnMBON CTOMMOCTLIO BantoThl B BantoTe pacyeta CHA 1 cToMmocTbio BanioThl, 3adovk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHWS COEeNKWU, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxurensHON pasHuubl, CAenka npu3HaeTcs B COCTaBe akTMBOB (AebnTopckas 3a40MKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopcKkas 3af0fPKEHHOCTb) Y MpojaBua, oTpuuaTenbHOW pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3af0MMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (AebuTopckas 3aA40MmKeHHOCTb) y NpoaasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Cyvyae BO3HUKHOBEHMS COObITMI, MPUBOASLLMX K 0BecLieHeHNto, B COOT-
BeTCTBUM C [NprnoxeHuem 4.

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

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3UTHbIX, BaMOTHbLIX CHETaX, OTKPbITbIX
Ha ynpasnstoLyto komnaxuio [1.Y. MN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuio [.Y.
nne.

CnpaBefnveas CTOMMOCTb OnpeAensieTcs B COOTBETCTBMU C METOLOM KOPPEKTUPOBKM CNpaBearnMBoi CTOMMOCTM Npu
BO3HVMKHOBEHWUM COOLITUS, BegyLLero kK obecueHeHuo (Mpunoxexuve 4).
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

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

CTOUMOCTb aKTMBOB M BENUYMHA 06513aTENbCTB, BbIpaXXeHHasi B BasoTe, OTIMYHOWM OT BantoTbl pacyeta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenennst CHA no 6upxesomy Kypcy 3akpbitus (TOD) NAO «MockoBckas bupxa» Ha gaTy
onpepeneHus ux cnpasegnvnBon ctoumocTu (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTus (TOD) NAO MockoBckasi Bupxka Ha gaty T oTCyTCTBYET, TO Afsi pacyeToB UCMONb3y-
eTcs kypc LleHTpaneHoro baHka Poccunckon degepauun.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBMNEH KYPC MHOCTPAHHOWM BantoThbl, B KOTO-
PO BbipaXkeHa CTOMMOCTb akTUBOB (065A3aTenbCTB), K BantoTe onpeaenexHms CHA B cootBetcTBum ¢ MNMpasunamu AY MAN®, pein-
CTBYHOLMMN Ha gaTy onpegenexHms CHA, To MCNonb3yeTcsl COOTHOLLEHME MeXAY KypCOM MHOCTPAHHOWM BantoThl M BanOTON onpe-
nenennst CHA B cooTBeTcTBuM ¢ Mpasunamu Y MUA®, gencreyowmmy Ha gaty onpegenenuns CYA, onpegensiemMoe Ha OCHOBE
CMOT Kypca 9TWX BarioT Mo OTHOLIEHMIO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(kpocc-KypC MHOCTpaHHOM BantThl, ONpeaeneHHon Yepes amepukaHckuii gonnap (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW AEHEXHbLIX CPEACTB BO BKNALAX

Pa3melLeHne geHexHbIX cpeacTs nNo AoroBopy 6aHKOBCKOro Bkraga (4anee — Aen0o3unT) MOXET OCYLLEeCTBMNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak u B MHOCTPAHHbIX BantoTax ¢ cobnogeHveM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
denepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nta 40 HAacTyneHns Cpoka ero NnosiHOro noratleHusi, yCTaHOBIIEHHOIo
[OroBOpOM, onpefenseTcsa B creyoLlem nopsake:
o B CyMMe ocTaTka Aeno3uTa, yBernuM4yeHHON Ha CyMMY NPOLIEHTOB, paCCYMTaHHbLIX Ha AaTy onpeaeneHvs cnpaBeanneoi
CTOMMOCTU MO CTaBKke, NPeAYCMOTPEHHON JOrOBOPOM, ECINN CPOK MOralleHns Aeno3uTa - «40 BocTpeboBaHus»;

e Ecnu cpok noraweHnunst genoaunta He 6onee 1 (ogHOro) roga, 1 cTaBka no Aerno3nTy COOTBETCTBYET PbIHOYHON Ha AEeHb
onpegeneHns cnpaBeanMBoi CTOMMOCTM, CpaBeanimBas CTOMMOCTb AeN03nTa Npu3HaeTCsl PaBHOWM OCTAaTKy AEHEXHbIX
CpeacTB BO BKMaje, yBENMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaerneHnst cnpaseaiMBoi CTOMMO-
CTM MO CTaBKe, MpeayCMOTPEHHON AoroBopoM. Ecnv ctaBka no AOroBOpy HE COOTBETCTBYET PbIHOYHOM, TO NPUMEHSIETCSA
MeTop, NpUBEeAEHHON CTOMMOCTH ByAYLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok norawenuns genosnta 6onee 1 (ogHoro) roga, To crnpaBefnvMBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPVBEAEHHOW CTOMMOCTUN AEHEXHbBIX MOTOKOB.
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B cnyyae BHECEHWS U3BMEHEHWIA B YCMOBUS ONpefeneHnsl Cpoka [4oroBopa MakcMMarbHbI Cpok onpefensieTcs B COOT-
BETCTBUM C U3MEHEHHBIM CPOKOM [eno3nTa, AeVCTBYIOLMM Ha JaTy ONpefeneHnsi CnpaBefnBoi CTOMMOCTU, MPUYEM Hakonmne-
HWe cpoka BKraza He NpouCXoauT.

CnpaBeanveasi CTOMMOCTb JEMN03UTOB ONPEAENSIETCA B COOTBETCTBUMN C METOLOM KOPPEKTUPOBKM CNPaBeAIMBON CTOM-
MOCTU NpY BO3HUKHOBEHUW COBbITHS, BeayLuero k o6eclieHeHuto (MpunoxeHue 4).

Cnucok o6Lumx coBbITUIA, NPUBOASALLMX K 06ecLieHeHUIO, Yka3aH B MpunoxeHun 4.

METOA NPUBEOAEHHOW CTOMMOCTM BYAYLIUX AEHEXHbLIX MOTOKOB

anIBe,EleHHaﬂ CTOMMOCTb €HEXHbIX MOTOKOB paccynuTbiBaeTcd no d)opmyne:

N
P
pv=> o
— (1+ r)Dn/365

roe:
PV — cnpaBeanueas (npusBedeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);
N - KONMYEeCTBO AEHEeXHbIX NOTOKOB A0 AaTbl norawleHns aktvea (obssaTenbCcTBa), Ha4YMHasa C AaTtbl onpeaeneHus
CYA;

N - cymMMma Nn-0ro JeHeHOro noToka (MPOoLeHTLI U OCHOBHAas cyMma);

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKAa, HaunHas ¢ aatbl onpegenenns CHA;

" - KonuyecTBO OHeNn oT Aathkl onpeaenerdnsa CYA 0o gathl N-0ro AeHEXHOTo NOTOoKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLleHTax roaoBbliX, onpegeneHHaa B COOTBETCTBUU C HAacToAwMMmn I'IpanmaMM.

Mopanok onpeaeneHna N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

ﬂ,eHe)KHble NOTOKMW, BKIO4asa I'IpOLI,eHTHbII7I Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C yCrioBnAMU oroeopa, aartom ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTCcd NoCTyniieHne OEeHEeXHbIX CcpeacTBs, COOTBETCTBYHOLAdA
paTte OKOH4YaHuA n-oro nepunopa (33 UCKINo4YeHmneMm criydaeBs 4OCPOYHOro norawleHmna oCHOBHOrro nonra).

CyMMbI AEHEXHbIX MOTOKOB PaCCYUTbIBAKOTCA C y4€TOM Kanutanuns3aumm npoueHTHbIX 40X040B, eCli 3TO npeaycMoT-
PEHOo ycnoBmamMn goroeopa.

Mpacbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS U3MEHEHWI B JOrOBOp (B TOM YMCNE B YacTU U3MEHEHUSA CTaBKM MO JOrOBOpPY, CpOKa AEWCTBUSA AOroBopa,
NepuoanYHOCTM NN CPOKOB BbINMaThl NPOLEHTHBLIX JOX0A0B),
o N3MEHEHUS CYMMbl OCHOBHOTO Josra (NonofHeHns!, YaCTUYHOIo JOCPOYHOrO NoralleHnst OCHOBHOMO J0J1ra, ECMM OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok n nepnoanYHOCTb onpeaesrieHns CTaBkM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAaHUA onpeaendaeTca No COCTOAHUIO Ha KaXXayro AaTy onpeaenexHna CI'IpaBe}J.J'IVIBOVI CTOUMOCTMW.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

e CraBke, NpeoyCMOTPEHHOW AOrOBOPOM, ECINN AAaHHAs CTaBka COOTBETCTBYET PbIHOYHOM.
CTtaBka no JoroBopy Np13HaeTCs PbIHOYHON, eCN AOrOBOP 3aKMyeH ¢ 6aHKOM, KOTOpbIN BXoauT B [NepedeHb CUCTEMHO
3HAYUMbIX KpeOUTHbIX OpraHu3auui, yTeepxaeHHbln baHkom Poccun Ha ocHOBaHWM MeTOOWMKM, YCTaHOBMEHHOW Yka3sa-
Hnem BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHnst CUCTEMHO 3HAYMMbIX KPEAUTHBIX OpraHu3a-
LUuny, n onybnukoBaHHbIM Ha cante baHka Poccum www.cbr.ru.
e CpenHeB3BeLLEHHOW NPOLEHTHON cTaBke, onybnvkoBaHHon BaHkom Poccuu Ha gaTy onpegeneHus cnpaBenniuBon
CTOMMOCTU Aeno3uTa, ecrnv NpoLeHTHas cTaBka, pegyCMOTpeHHas JOroBOpOM, OTIIMYHA OT PbIHOYHOM.
Mop Ony6nukoBaHHoM BaHkom Poccum cpegHeB3BELLEHHOM NMPOLIEHTHOWM CTaBKOW Noapa3yMeBaeTcsi pa3MeLLeHHas Nno aa-

pecy B cetn UHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmauma 0 NpOLEHTHLIX CTaBkax No Aeno3utam
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(Bknagam), pasmelleHHbIX B LierioM no Poccuiickont Pefepaumm 3a Mecsil, Hanbonee 6nmskui kK aate onpeaeneHns cnpaBes-
JNIMBOW CTOMMOCTHU, B BarnoTe, COOTBETCTBYHOLLEN BamnoTe Aeno3uTa, Ha CPOK, CONMOCTaBUMbIA CO CPOKOM, OCTaBLUEMCS 4O AaTbl
noraileHus (Bo3Bpara) 4eno3nTa Ha AaTy onpeaeneHus cnpaBeannBoi CTOMMOCTH, B COOTBETCTBMMN C Pa3BEPHYTOW LLKaroMn.
Ecnu BaHk Poccumn nepectaet nybnukoBatb CBeaeHMs1 O NPOLIEHTHBIX CTaBkax Mo Aeno3uTam (Bknagam), pasmMeLLeHHbIX B
uernom no Poccuiickon Pepepaunn, a gaHHbIE NEPEHOCATCA B pa3fen «PeTpocnekTBHOM MHdopmaunn», YnpaensaoLwas Kom-
naHus BnpaBe NOMEHATb UCTOYHUK AaHHbIX NO CBOEMY O60CHOBaHHOMY 3KCNEePTHOMY (MOTUBUPOBAHHOMY) CYXAEHUIO.
Ecnu Hanbonee no3gHAs cpeaHeB3BeLLEHHas NpoLeHTHasi CTaBka, packpbiTas Ha canTe baHka Poccuu, paccuntaHa paHee,

yeM 3a Mecsl, 00 AaTbl onpeaeneHna cnpaBeannBo CTOMMOCTU, PbIHOYHAsA CTaBKa NOANEXUT KOPPEKTUPOBKE.

ONEPAUNOHHAA NEBUTOPCKAA 3AAOMKEHHOCTb

Mpu3HaHve aebuTopckon 3aA0MKEHHOCTU OnNepaLoHHON OCYLLECTBNAETCA HA OCHOBaHUW YCNOBWUIA NoralleHns u 4o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOSHEHNS 0683aTeNbCTB KOHTPAreHTOB, YCTaHOBIEHHBIX MO KaXaoMy BUAY AebuTopckor 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX MPUNOXeHUaX HacTtoAwmx MNpasun onpegenerdna CHA. OTcyTCTBME yKa3aHUs Ha BO3MOXHOCTb
Npu3HaHns 4ebuTopckon 3af0MKEHHOCTU ONepaLMOHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb He MOXeT BbiTb KBanuuumpo-
BaHa, kak ornepaLuoHHas.

[ebutopckasa 3ag0mKeHHOCTb, MO KOTOPOW BLISBIIEH OAUH MMM HECKONbKO MPU3HaKoB obecLeHeHns, yka3aHHbIX B
MpunoxeHumn 4, KPOMe LONYCTUMOW NPOCPOYKM 06583aTENbCTB B paMKax ONepauyoHHOro UMKNa, He MOXeT ObITb Mpu3HaHa one-
paLMOHHON.

[ebutopckas 3ag0mkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT OblTb MpU3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHMUKM NOralleHns Takon 3a0MKeHHOCTH).

YnpaensioLwas KoMmnaHus AorkHa NPoBOANTL aHann3 ypoBHSA prcka no 4ebuTopcKor 3a40MKEeHHOCTH, KoTopasi paHee
6bina kBanMduLMpoBaHa onepaunoHHON, U NO UHOW AeBUTOPCKON 3a40MKEHHOCTU, NPU3HAHNE KOTOPOWN OCYLLECTBNSETCS.

AHanu3 ypoBHSl pycka NnpoBOAUTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MNiA;
e [pW NepBoHa4YanbHOM NPU3HaHUKM eOBUTOPCKON 3a0MKEHHOCTH;
e Ha MOMEHT nepexofa AebUTOPCKON 3a0MKEHHOCTH M3 CTaTyca «OMepaLMoOHHON» B CTaTyC «NMPOCPOYEHHOMY.

[na uenen npoBeaeHusa aHanusa, YnpaensioLlasi KOMMaHUst UCNonb3yeT JOCTYMNHY el 060CHOBaHHY U MOATBEpP-
Xaaemyr nHgpopmaumio.

B npouecce aHanusa YnpasnsioLasa kKoMnaHvs onpegensieT:

® BO3MOXHOCTb KBanudukaumm 0ebutopckon 3a00mKeHHOCTU B KAYECTBE ONepaunoHHON, NPU3HaHNE KOTOPOM OCYLLIECTB-
nseTcs BNepBbIE;
® He0HXOAMMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a0IMKEHHOCTU, paHee NPU3HAHHOW ONepaLUOHHON.

Bonee noapobHo nHopmaLmsa 0 KpUTepusix kKBanudurkaummn pasHbix BUAOB 4eO6UTOPCKON 3a0MKEHHOCTH Kak onepa-
LIMOHHOW paccMoTpeHa B COOTBETCTBYIOLLUX pa3genax HacToswmx MNpasun onpeaenennst CHA.

B TeueHne Bcero cpoka kBanudukaumm 0eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee crnpaBeanMBas CTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy OnpeaeneHns crnpaBeaiMBoi CTOMMOCTM B OTCYTCTBUE MHbIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTH

Cl'lpaBe,D,ﬂVIBaﬂ CTOMMOCTb KPeAUTOPCKOM 3a40SPKEHHOCTM ONpeaensieTcs B pasaMepe ee ocTtatka Ha party onpepene-

Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00A3aTenbCTB MO BbINMaTe BO3HArPaXX4eHWA M pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
ynpasneHvem, NpusHaeTcs B CyMMe, He npeBbilaloLwen npegensHo JoNyCTUMbIA pasmep BO3HarpaXaeHun Ha aaTty npusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npeBbILLaoLLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYHLLEro BO3HarpaxxaeHus (B cnyvyae hopM1MpoBaHUs Takoro pesepsa)

B cnyuae, ecnun B pacdetr CHA MN® BknioveH pe3eps Ha BbinnaTy BO3HArpakaeHWn, annpokcumMaums BENUYuH, nog
KOTOpble NpoONCXoanT hoOpMMpOBaHME pe3epBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX Hke 0083aTenbCTB ONpeaenseTca Ha OCHOBaHMU JOKYMEHTOB, MOATBEPKAAN0-
LLUMX OKa3aHHble ycryru (annpokcMaums He NpuMeHsieTcs):

- pacxodbl No o6cnyxmnBaHUo 6aHKOBCKMX CHETOB (BKIHOYas BartoTHbIA KOHTPOIb);
- pacxodbl No onriaTte yCnyr opraHnsaLmin No COBEPLUEHNIO CAEMNOK U 0OCNY>XMBAHUIO CHETOB B TAKNX OpraHn3auusx;
- pacxofbl TPETbUX NULL, OMNMa4YMBaemMble B COOTBETCTBUM C OFOBOPOM 00 OKa3aHuW yCryr cneumuannuavpoBaHHOro 4eno3ntapusi.
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NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOUMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OK-
BUAEHOOB U JOXOOA NO LUEHHLIM BYMAIAM

[ebutopckas 3a00mKeHHOCTb MO BbinNnaTe AMBMAESHA0B NO akuusaM, Joxoda No Aeno3vuTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULMOHHbLIX (POHAOB M NasM (akumin) MHOCTPAHHbIX MHBECTULIMOHHBIX (DOHAOB NPU3HAETCHA OnepaLoHHON, B OTCYT-
CTBME NpU3HaKoB 06ecLiEeHEHWS:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUA 4eBUTOPCKON 3a40MKEHHOCTU POCCUACKNX SMUTEHTOB;
e B TeyeHue 45 paboumx gHeln ¢ AaTbl Npu3HaHWs 0eOUTOPCKOM 3aJ0MMKEHHOCTM MHOCTPAHHbBIX SMUTEHTOB, a
TaKkke MeXxayHapoaHbIX KOpnopaLuii.

OueHka cnpaBeanvBoi CTOMMOCTM AeOMTOPCKON 3a40MMKEHHOCTY MO BbinnaTe AMBUAEHAOB MO akuuam, goxoaa no
AenosvTapHbiM pacnuckam, nasiM naeBbiX MHBECTULIMOHHBIX POHAO0B U1 NasiM (aKUMN) MHOCTPaHHbLIX MHBECTULIMOHHBIX (hOHOO0B
onpegenseTcsa B Te4eHUe BCEro cpoka Keanudmkaumm Takon 3af0mKEeHHOCTU Kak onepaLMoHHON UCXOAs U3:

KOnm4yecTBa aKUMin/aAeno3uTapHbIX Paciucok, Naes NaeBoro MHBECTULIMOHHOIO hoHAa Unv naes (akumii) MHOCTPaHHOTO
MHBECTMLMOHHOIO poHaa COOTBETCTBYHOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cueTe geno NU® Ha gaTy, Ha KoTopyto onpeaens-
10TCS NULa, UMEoLLMe NpaBo Ha NonyveHne auBuaeHaa (qoxoaa) n obbABNEHHOro pa3mepa AnBuaeHaa (qoxoaa), npuxoasie-
rocsi Ha OZHYy akuMio (4eno3nTapHyH pacnucky, nav NaeBoro MHBECTULIMOHHOTO hoHAa unu nan (akumo) MHOCTPAHHOIO MHBECTU-
LIMOHHOro cpoHaa) COOTBETCTBYIOLLEN KaTeropmm (Tvna) 3a BbIMETOM Harnoros 1 c60poB, ecrnv 3To NPUMEHUMO.

B cnyyae oTcyTcTBUS 0hMumManbHOM MHopMaLMK O pa3Mepe Harora Ha 4oxoAbl Mo LeHHbIM GyMaram MHOCTPaHHbIX
3MUTEHTOB, NOANIEXALLEro yaepXKaHuto, NPUMEHSETCA MakCMMarnbHO BO3MOXHas ctaBka Hanora B pa3mepe 30%. o dakty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHOoB Ha 6aHKoBckue cyeta Ynpasnstowern komnanum .Y. NN B pasmepe, BKrovaoLweM B
cebs cymmy Harnora, YnpasnsioLwas KoMnaHusa foHauncnset 0ebutopckyto 3a40/MKEHHOCTb Ha CyMMYy Harora.

Mo ncTeveHun cpoka kBanudmkaumm oebuTopckon 3ag0rMmKEHHOCTN Kak onepauyoHHON, cnpaBeanmBas CTOMMOCTb
onpefenseTcs B COOTBETCTBUM C MpunoxeHvem 4.

Cnuncok 06Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) goxoay, YACTU4YHOMY/MOJNHOMY NOrALWEHUO SMUTEHTOM OCHOBHOI'O JOJITA NO A0JIrOBbIM LIEH-
HbIM BYMATIAM

ﬂeGMTOpCKaH 3a40/MKEHHOCTb NPM3HaeTCsa onepaumoHHON, B OTCyTCTBME NPU3HAKOB obecLeHeHus:

. B TeyeHue 7 pabouunx gHel ¢ Aatbl NPU3HaHUSA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKMX SMUTEHTOB, BKIOYasa 3a4075-
XEHHOCTb SMUTEHTOB — MEXAYHAPOAHbLIX KOpnopauui;
. B TeueHne 10 pabounx aHen ¢ gatbl NPU3HaHUS 4eOUTOPCKON 3aA0MKEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

CnpaBegnueas CTOMMOCTb AeOMTOPCKOM 3a40MKEHHOCTU MO NPOLEHTHOMY (KYMOHHOMY) [OX0A4Y MO AONTOBbIM LiEH-
HbIM Bymaram B TeUYEHME BCEro cpoka npusHaHusa 4eOMTopCcKor 3a40MKEeHHOCTN ONepaLMoHHON onpeaenseTcs B pa3vepe, onpe-
OeneHHOM Ha [aTy HaCTyMMeHUs CPoKa UCTIONTHEHUS COOTBETCTBYHOLLIEro 06A3aTenbCTBa (AaTy MCTEYEHUS KYMOHHOIO nepuoaa)
B COOTBETCTBMM C YCINOBUSAMM BbIMyCKa LIEHHOW BymMaru, u ncxogs M3 KOnmyecTBa LieHHbIX OyMar Ha faTy HacTynreHus ykasaH-
HOro cpoka.

OueHka crnpaBeanyBoi CTOMMOCTM OeOUTOPCKON 3a0IMKEHHOCTM MO YaCTUYHOMY/MOTHOMY MOralleHno SMUTEHTOM
OCHOBHOrO Jorira no 4oNroBbIM LIEHHbIM Bymaram B Te4eHMe BCEro cpoka NpuaHaHusi 4ebuTopcKkor 3a40mKEHHOCTU onepaumoH-
HOW onpefensieTcsl B pa3mvepe, onpeaeneHHoOM Ha AaTy HacTyMMeHUs Cpoka MCMOSTHEHMS COOTBETCTBYOLWEro obsisatenscTea B
COOTBETCTBUM C YCIIOBUSAMM BbIMYyCKa LIEHHOW Bymaru, u ncxoast u3 KonumyecTsa LieHHbIX Oymar Ha gaTy HacTynneHnst ykasaHHOro
cpoka.

Mo ncTteyeHmMn cpoka kBanudukaumm OeOUTOPCKON 3aJ0SMKEHHOCTU Kak OMepaLMoHHON, crnpaBennMBasi CTOMMOCTb
onpepensieTcsi B COOTBETCTBMU C MNpunoxeHnem 4.
Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 00eCLiEeHEHMIO, YKa3aH B NMpunoxeHum 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLEHTHOMY Aoxoay
MO AEHEXHbIM CPEACTBAM HA CYHETAX
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[ebutopckas 3af0mKEHHOCTb MO NPOLEHTHOMY 10X0AY MO AEHEXHbLIM CPEACTBaM Ha cHeTax yrnpaBrisitoLle KOMMaHUm
0.Y. NMNO kBanudmumpyeTcsa Kak onepaLyoHHas, B Criydae OTCYTCTBUS NMPU3HaKoB obecLeHeHnst ¢ Aatbl NPU3HaHUS 0O AaTbl
BbINnaTbl NPOLIEHTOB BKMOYUTENBLHO B COOTBETCTBUM C OrOBOPOM/COrnaLleHneM.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOIM 3a00MKEHHOCTU MO NPOLIEHTHOMY A0X0AY MO AEHEXHbIM CPeACcTBaM Ha cye-
Tax ynpasnstower komnaHum [1.Y. MNP onpegensietcs B CyMMe HaUUCIEHHbIX COrflacHO YCroBUSM AOroBopa/cornalleHuns npo-
LIEHTOB Ha CYyMMY HECHW)KaeMOoro ocTaTka - B Clyyae, eCcrnv yCIoBUS Ha4YMCMNEHNS NPOLIEHTOB MO3BONSAIOT HAAEXHO U JOCTOBEPHO
paccuuTaTh uUx pa3mep Ha gaty onpegenenust CHA.

Mo ucreueHun cpoka kBanudumkaumm 4ebUTOPCKON 3a00IMKEHHOCTU Kak OnepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COOBLITUI, MPUBOAALLNX K 06ecueHeHM0, cnpaBeanvBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C [punoxeHunem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 0becueHeHnto, yka3aH B [MpunoxeHuu 4.

ONPEOENEHUE CMPABEQAIMBOMA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebutopckasa 3a40mKEHHOCTb MO AEHEXHbIM CpeacTBaM, HaxoOAWMXCs y NpodeccMoHanbHbIX y4acTHUKOB PbiHKa
LieHHbIX Bymar, kBanuduumpyeTcs Kak onepaumoHHas, B criydae oTCYTCTBUSA NPU3HaKoB obecLeHeHns, a Takke He bonee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsaolas KoMnaHus Bbipasuna HamepeHne O BbIBOAE AEHEXHbIX CPEeACTB CO CYeTa B YCTaHOB-
neHHon opMe COrfacHO 3akrniYeHHbIM [4OoroBopam (CornalleHnsM), B criydae, ecnm B Te4eHne yKasaHHOro Cpoka AeHexHble
cpencTBa He Nony4YeHbl Ha cYeT YnpaenstoLlen komnanuim [.Y. NMUO.

NHpopmaumio o HencnonHeHnn BpokepoM TpeboBaHWs Ynpasnsaolwen KOMNaHuM O BbIBOAE AEHEXHbIX CPeacTB
npepocTaenseTca B CneunannampoBaHHbIN Aeno3uTapuii He No3gHee AHA, CneaytoLlero 3a OKOHYaHMEM YCTaHOBIEHHOTO CPOKa.

CnpaBeanvBon CTOMMOCTBIO AebnTOpCKoM 3a40MKEHHOCTM Bpokepa Mo AeHeXHbIM CpeAcTBaM, Haxo4saLMMCS Ha
Bpokepckom cyeTe, Npu3HaeTca CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHS Mocne COBepLUeHUs BCeX onepaunin ¢ akTu-
Bamu MN®. BennunHa gebutopckort 3af0omKeHHOCTM Bpokepa AoMmKHa coBnagaTte C CyMMOW AEHEXHbIX CPeACTB, OCTaBLUNXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTABNEHHOrO 3a eHb, Ha KOTOPbLIN ONpeaenseTcss CTOUMOCTb YUCTbIX
aKTUBOB.

Mo ncteyeHun cpoka ksanudmkaumm 4ebUTopcKon 3a40MKEHHOCTY KaK ONepaLynoHHON, a Takke B Clyyae BblSBIEHUS
MHbIX COBBLITUIN, MPUBOAALLMX K 06ecLeHeHn0, cnpaBeanMeas CTOMMOCTb ONpeAenseTcs B COOTBETCTBMM C [punoxeHnem 4.

Cnncok obwmx cobbITuin, NPUBOAALLNX K 0becLieHeHnto, ykasaH B [Npunoxennm 4.

ONPERENEHWE CMPABEANIMBON CTOUMOCTW NMPOYEN OEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactosawumx [Npasun onpegeneHns CYA k npoden AebuTopcKon 3a40MmMKEHHOCTU OTHECEHbI B TOM Yucne

cregylolime Buabl:

e [lebutopckas 3agormKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe CoBepLUEHUst CAeNoK ¢ umyLlectsom MNP, no kKoTopbIM HacTy-
nuna Hanbonee paHHAS gaTa pacyeTos;

e [Jlebutopckas 3agomkKeHHOCTb ynpasnstoLLen komnaHum nepeg NMN®;

e [lebutopckas 3a40imKeHHOCTb, BO3HMKLLIASA NO 4OrOBOpaM C ayAUTOPCKON OopraHvM3aumnen, OLEHLUKOM, Crieumnanmnsmnpo-
BaHHbIM Aeno3uTapuem, peructpatopom, bupxen, ykasaHHbimn B MNpasunax AY MNA®;

e [lebutopckas 3af0mKeHHOCTb, BO3HUKLLAS MPW OniaTte pacxofoB, CBA3aHHbLIX C 4OBEPUTENbHBLIM YNpaBlieHneMm;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3ynbTaTe nepeBoa AeHEeXHbIX CPeACTB («AEHbIM B NMyTU»);

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

e  [Haa nebutopckas 3a00MKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

¢ [leGuTOpCKasi 3af0MKEeHHOCTb, BO3HUKLUAA B pe3ynbTaTe COBepLIEHUs caenok ¢ umyiiectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA AaTa pacyeToB, ecnv obLMI CPOK MoraLLeHusi TakoW 3a40MKEHHOCTN COrMacHoO YCNOBUSM CAENMKN
He npeBbiwaeT 15 pabounx AHeN (C y4eTOM CpoKa NPOJSIOHraLUmMu 1 nepesakioveHnin JOrOBOPOB), - C AaTbl MPU3HaHUA A0 AaTbl
norawleHns COrnacHoO ycrnoBusam caenku. MNpu aTom AonyCTMMbIA CPOK HapyLleHnsa 0653aTenbCTB KOHTpPareHToMm coctaBnseT 3
pabounx gHs, B Te4eHUe KOTOPbIX 3a40IMKEHHOCTb Takke KBannduumpyeTcs onepaunoHHON.

® [le6buTopckasa 3afomKeHHOCTb ynpaBnstowen komnadum nepea NMUP - B TeueHne 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHVS KBanMduumpyeTcs B Ka4ecTBe onepaumoHHon. Mpu Hanmumm o60CHOBaHHOIO AKCMEePTHOro (MOTMBMPOBAHHOIO) CyXae-
HUS YnpaBnsiowen KOMNaHMm O TOM, YTO yBenMYeHue CPOKOB MoralleHust 4eOMTOpCKon 3a40MMKEeHHOCTN He SBMsieTCcs crea-
CTBUEM HeraTuBHbIX MPOLECCOB, BO3HUKLINX B AEATENbHOCTM yNpaBnslowWwen KOMNaHuM, a Takke Hanumuve OOKYMeHTarbHOro
NOATBEPXKAEHUS OT YNpaBnsioWen KOMNaHNM CPOKOB MOralleHnsi 3a0rmKeHHOCTN, Takas 3af0MKEeHHOCTb NPOAOIKaeT OTHO-
CUTLCA K OnepaLMoHHON.
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¢ [leGuTOopcKasi 3a40MKEHHOCTb, BO3HUKLUASA MO JOroOBOpaM C ayAMTOPCKOW opraHu3auunen, oueHLInKoMm, crneyma-
NIN3UPOBaHHbLIM Aeno3uTapueM, permcTpaTtopom, 6upxen, ykasaHHbimu B Mpasunax AY NMA®D, a Takke aebutopckas 3a-
[OIMKEHHOCTb, BO3HMKLUAA NpU onnarte pacxofoB, CBA3aHHbIX C AOBepUTeNbHbIM ynpaBrneHnem MU®P — c gatbl npusHaHus
[0 [laTbl OKOHYaHUSI CPOKa OKa3aHWs! YCNyr B COOTBETCTBUM C YCMOBUSIMW 3aKIOYEHHBIX 4OroBOPOB. [lonyCTUMbIA CPOK HapyLue-
HUs 06s13aTenbCTB cocTaBnsaeT 25 paboymx OHEN, B TeYEHME KOTOPbIX 3a40IMKEHHOCTb BCE eLle KBanuduumpyeTcst onepawlmoH-
HoM. [Mpun HanM4YMM 060CHOBAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOTO) CY>KAEHUSA YNPaBNsoLLEN KOMNaHNM O TOM, YTO yBENMYeHNe
CPOKOB OKa3aHus YCNyr unu noraweHmst 4ebUTopCcKon 3a00MKEHHOCTU He ABMSIETCA CNeACTBUEM HeraTUBHbLIX NPOLLECCOB, BO3-
HUKLUINX B OESATENBHOCTU AOIMKHMKA UMW NPY HanMyMm JOKYMEHTaNbHOro NoATBEPXKAEHUSA OT KOHTpareHTa MHbIX CPOKOB Mnoratue-
HUS 3a40MmKeHHOCTU / okasaHusa yenyr NN asnseTcs ocHoBaHUEM AN yBENUYEHUst Cpoka KBanudukaumm Takon 3agormKeHHo-
CTW B Ka4eCTBEe OMepaLnoHHON 0 AaTbl, yKa3aHHOW B NpeacTaBeHHbIX JOKYMEHTaXx.

o [leGuTOopcKasi 3af0MMKEHHOCTb, BO3HUKLIAs B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TeyeHve 3 paboumx OHEN C AaTbl NPU3HAHUS TaKoW 3aJ0IMKEHHOCTM.

CnpaBefnveas CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTN onpeaenseTcs:

e B cymMe haKTMYeCcKOro octaTtka 3afilofKeHHOCTU Ha AaTy onpeAeneHus cnpaseanMBon ctommocTu/paTy onpe-
Aenexnusa CYA B nepuop kBanudmnkaumm Takon 3af0/MKEHHOCTU Kak onepauumoHHon. [lebutopckas 3a00mkeHHOCTb paccyun-
TbIBAETCA Ha Kaxaylo Aaty onpeaeneHus cnpaseanveon ctouMmocTu. B cnyyae, ecnu pasvep A4ebutopckon 3agomkeHHOCTN He
MOXeT BblTb TOYHO OMpeferneH Ha AaTy onpefenernuns CHYA, To, UCMONb3yTCA MeToAbl annpokcuMaLumy BenuyuH.

e B CyMMe, onpegerieHHOM C UCMOoNb30BaHUEM MeToAa NpUBeAeHHOW CTOMMOCTM GyayLuMX AeHeXHbIX NOTOKOB C
y4eTOM KpeaMUTHbIX puckoB (MpunoxeHune 4) Bo BCEX UHbIX Cy4asix.
Cnucok o6Lmx cobbITUi, NPUBOASALLMX K 06ecLeHeHN0, ykasaH B MpunoxeHum 4.

ONPEOENEHUE CMNPABEANIMBOXA CTOMMOCTWU AEBUTOPCKOW 3AQOMMKEHHOCTM MO CAENKAM PEMO

CnpaBegnveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PEIMO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MOSyYeHHbIx/NepeaaHHbIX AeHeXHbIX CpeAcTB Mo nepeon yactn gorosopa PEMNO oo MmoMeHTa mcnonHe-
HWs BTOpOM YacTu gorosopa PEINO ¢ yyeToM npoueHTOoB, nognexatumx nofnyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU JOMO-
Bopa PEIMO.

Ecnn ctommocTb LeHHbIX Bymar no BTopow Yactu gorosopa PEINO ckoppekTMpoBaHa Ha CyMMy BbinnaT 4OXOA0B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnv cymmy nHbIX BbiNnaT, OCcyLecTBASeMbIX B pamkax gorosopa PENNO, To
pacyeT cnpaBeanvnBoON CTOMMOCTW KpeamTopcko/aebutopckon 3agomkeHHocTy no gorosopy PEIMO ocyuecTtenseTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar, nepedaHHbix PoHAom no nepsow Yactn PETO B TeyeHne neproga ot gaTtbl
MCNONHeHMs nepBor Yactu gorosopa npamoro PEIMO go gatel ucnonHeHms BTopon yactn gorosopa PENMO kaxabin pabounii
AeHb onpegensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LEEHHBIX BYMATI HacTosawwmx MNpaeun onpegeneHns CHA.

CnpaBeanueas ctoumocTb 0bsi3atenbctea MAP no npuobpeTeHunto LeHHbIX Bymar, paHee NofyYeHHbIX MO AOroOBOPY
obpaTHoro PEMNO v peann3oBaHHbIX 0 MOMEHTa UCMOMNHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpepensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takmx LieHHbIX 6ymar cornacHo MOOENN OLUEHKU CTOMMOCTW LUEHHBIX BYMAT HacTtosi-
wmx Mpasun onpegenexnsa CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aA0IMKEHHOCTM K NMOMYYEHUIO NepeaaHHbIX OEHEXHbIX CPeAcTB No NepBoW
YacTtu gorosopa obpaTHoro PEIMO koppekTupyeTcs B criydyae BO3HUKHOBEHMWS COObITUIA, NPUBOAALLNX K 0becLieHeHunto, B COOT-
BeTCTBUU C lNprnnoxeHuem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHuto, ykasaH B [Mpunoxenum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTU NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoOaHOr0 hMHAHCOBOIrO UHCTPYMeEHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnveasi CTOMMOCTb BHEOMpKeBoro pacyeTHoro MN®WN pasHa 0 (Honb), npu atom B cocTtaBe MNP oTpaxaeTcs:
e pnebuTopckas 3aJ0MmMKEHHOCTb, Kak oleHka npasa m3 MNMOU, ecnv no ycrnoBusiM KOHTpaKTa Mpu UCMOMHEHUM Ha AaTy
onpegenexns CYA 6bin 66l nony4veH goxon B pa3Mepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLIO 6a30BOro akTuea U LieHOM
ucnonHeHunsa MO B abcontoTHOM 3HaYEHUU;

! MporHosHble 3Ha4YeHUs 06A3aTenbLCTB, paccUnTaHHbIe YNpaBnsaoLlen KoMnaHuen, npeaoctasnaTcs B CreuyuanuanpoBaHHbIi AenosuTapui
Ha kaxgyto aaty onpegeneHust CHA c ykazaHvem nepuoaa BbI6Opky U 06bACHSOLLMX NEPEMEHHBIX.

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

B paty noctynneHus JokyMeHTa, NoATBEPXKAALWErO Oka3aHHbIe YCNyri, MPOU3BOAUTCS KOPPEKTMPOBKA HAUYMCIEHHBIX 065S3aTENbLCTB A0 UX pe-
anbHOro 3HaueHus.
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e KpeauTopcKasi 3a0IKEHHOCTb, Kak oLeHka obsizatenscts u3 MOW, B criyyae, ecnv no ycroBusiM KOHTpakTa npwv ucnon-
HeHun Ha aaTy onpegeneHus CHA Gbin Gbl nonyYeH yGLITOK B pasmMepe pasHuLibl MexXy crpaBefnuBoi CTOMMOCTbI0 6a30BOro
aKTMBa U LeHon ucnonHeHus MO B aGConoTHOM 3HaUEHUN.

B cnyyae, ecnu nopyyeHue Ha BbiBOA AEeHEXHbBIX CPEACTB CO CreumansHoOro 6poKepcKoro cyeTa He UCMOMHEHO B Te-
YeHue OBYX pabounx AHel ¢ AaThl NpeabsiBeHUs NopyyYeHus crpaBeasivBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTe rapaHTun-
Horo obecrneyeHuns onpeaenseTcs ¢ UCNonb3oBaHNEM MeTOA0B KOPPEKTUPOBKU, YKasaHHbIX B MpunoxeHnn 4. [laHHble O Heuc-
nosiHeHUn TpeboBaHKsl GPOKePOM NPEeAOCTaBNATCA YPaBsioLLe KOMNaHWel B CreLManMavpoBaHHbIi 4eno3nTapuin He Nosa-
Hee paboyero gHs, CreaytoLLero 3a OKOHYaHWEM YCTAHOBIIEHHOTO CPOKa.

CnpaeegnvBasi cTouMocTb MU koppekTrpyeTcs B criyyae BO3HUKHOBEHUS COGLITUI, NPUBOASALLMX K 0BECLIEHEHNIO,
B COOTBETCTBUM C [MpunoxeHunem 4.

Cnuncok o6LLMx cobbITUIA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

OMNPEAENEHME CMPABEANMBOW CTOMMOCTU KITMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnipaBeanvBasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbLIV Nyrl, onpeaenseTcs B COOTBETCTBMM C HACTOALLUMN
Mpasunamn onpegenexHusa CHA B obwem nopsake.

CnpaBeanvBasi CTOMMOCTb KITMPUHIOBbIX cepTudmkaToB ydacTusa pasHa 0 (Honb).

[oxoabl no ueHHbIM Gymaram, nepegaHHbIM B UMYLLLECTBEHHBIN Ny, npuaHatoTest B coctase MNP, cornacHo HacTos-
wmm Mpasunam onpegenenns CHA.

B octaneHom, caenku PEMO c KCY oueHuBatoTca aHanornyHo caenkam PEMNO ¢ ueHHbIMKM Gymaramum, nopsaok yveTa
KOTOpbIX onuncaH B HactoAwmx MNpaeunax onpeaenexnsa CHA.

CnpaBeanveasi CTOMMOCTb JeOMTOPCKONM 3a40MKEHHOCTH K MONyYeHWo NepeaaHHbiX AEHEXHbIX CPEACTB Mo NepBoi
yacTtun gorosopa obpaTtHoro PEMNO koppekTupyeTcs B criydyae BO3HUMKHOBEHMS COObITUIA, NpuBOAsALLMX K 06ecueHeHno, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHunu 4.

NMOPSAIOK PACHETA BENU4NHbI PESEPBA HA BbIMNJIATY BO3HAIPAXOEHUA N UCTMOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAQOK YYETA BO3HAIPAXOEHUN N PACXOO0B, CBA3AHHbIX C HOBEPUTEJNIbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NAOLWeNn KOMNaHMM U B YacTu pe3epBa Ha BbINnaTty Bo3HarpaxaeHus cneumyanusnpoBaHHOMY Aeno3nTapuio, NuLy, OCcyLLecTBNs-
IoLWeMy BeeHne peectpa MHBECTULMOHHbBIX NaeB PoHaa, bupxke n ayautopckon opraHmsauum ®oHga.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXo44a 13 pasMmepa Bo3HarpaXkaeHus, npeayCMOTPEHHOro npa-
Bunamu 1Y MNMU®, HauncnseTca HapacTalLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpegeneHus crou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 AByX AaT — AaTbl HAYana kaneHgapHoro roga unu aathbl 3aBepLueHns (OKoHYa-
H¥S) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWSA KaneH4apHoro roaa;

AaTbl BO3HWKHOBEHWNSI OCHOBaHWs Ans npekpaiueHns NMA® (BknountenbHO) B YacTy pe3epBa Ha BbiMnaTy BO3Harpax-
AeHVs ynpasnsioLen KoMnaHuy;

Hanbonee No3gHen n3 AByX AaT NpW NpekpawieHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnu
AaTbl OKOHYaHWUs peanu3auumn Bcero umyllectsa M.

PesepB Ha BbinnaTy BO3HarpaxaeHuin paccunTbiBaeTCa OTAEMNbHO MO KaK4oW YacTu pesepBsa B CneayloLeM nopsaake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

5= CI e,
roe:

S, . .
'- cymMMa HauvcrneHusa pesepBa Ha NepBbiv pa60qvw1 AeHb OTYEeTHOro roga;

D. KONMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

q pacu . . .

¢ 1 - pacyeTHas (npomexyToyHas) BenmumHa CHA Ha nepBbIi paboumnii ieHb OTHETHOIO rofa, B KOTOPbIV
HaUNCIISIeTCs pe3epB |, onpefeneHHasi C TOYHOCTbIO 10 2 — X 3HAKOB MOCHe 3ansiToil No dhopmyre:
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Axmuevy, — Km,

CyUAP™ =
1 xykn + xnpn
L+=g)

Axmuew , y
ll - pac4yeTHada BerinvinHa aktuBoB, BKITHOYadA }J,e6VITOpCKy}O 3a40J1KeHHOCTb Ha nepBbin pa60qvw| OeHb

oT4yeTHoro roga. [lebntopckyto 3a40MMKEHHOCTb Ha NepBbIN pabovmin OeHb OTYETHOrO roga HeOoOXOAMMO YUYUTbIBATb A0
HauVCNeHNs BO3HarpaxaeHui 1 pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepsbiin paboynn geHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii 4eHb OTYETHOIO rofa ynpaenstowen komnanHuen uns MNP sosHarpaxaeHun, HaUMCNEHHbIX
B NepBbI pabounii feHb OTYETHOro roga, Heo6xoAUMO Npw onpeaeneHn PacveTHOW BENUYMHBI akTUBOB Ha NepBbIi pa-
604nii fEeHb OTYETHOIO roa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNiiayeHHbIX BO3HarpaXaeHui B NepBbIvi pabounii eHb
OTYETHOro roaa.

m . o o
1 - gennumHa KpeanTopCKoUu 3aA0J1KEHHOCTU bes ydyeTa HauyncrneHHbIX BO3HarpaXxaeHnn Ha nepBbin pa6o-

YMN geHb OTYETHOrO roaa.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

XYKn -~ -~
pa3Mep BO3HarpaxaeHua ynpasndrowen KOMnaHMm OTHOCUTENIbHO CFC‘—IA, YCTaHOBJEHHbIN npaBVl-

namu Y NN (B gonsax), AENCTBYIOLLMIA Ha NepBbI paboynin AeHb OTYETHOrO roaa;

X
npn - < o
P COBOKYMHbIN pa3dMep BO3HaArpaxgeHnn cneunann3npoBaHHOMY aeno3ntapuio, ayantopCkon opraHusa-

uun, GupxKe 1 nuuy, OCyLLECTBMAIOWEMY BedeHMe peecTpa BnagenbueB MHBECTULMOHHbIX naeB MNU®, oTHoCcKMTEnbHO
CI'CHA, yctaHoBneHHbIl Mpasunamu OY (B 4oNnsx), AENCTBYHOLLMIA HA NepBbIi paboymii AeHb OTYETHOIO roaa;

X . . o
n. Kaxxgaqa npoueHTHaa CcTaBka, encTeoBaBLUaA Ha NepBbin pa6oqv||/| OeHb OTYEeTHOro roga

xyxn +xnpn \

3naueHve | 1+ D | He okpyrnseTcs.

Si . Cq f)acu

OkpyrneHve npu pacyeTte NPOV3BOANTCS HA KAXXOOM OENCTBUM [0 2-X 3HAKOB MOCHE 3ansiTOW.

Ha apyrve aHu onpegernenus CHA (3a ucknioyeHnem nepeoro paboyero AHsS OTYETHOro roga):

d-1 N
(CYA +3.CU4) D (xT,)
S- — t=1 * n=l _ S
' D T, =i

roe:

K — nopsiAKoBbI HOMEP KaXAoro HayYMcneHus pesepsa B OTYETHOM rody, NPUHUMAaIOLLMIA 3HadYeHnsa oT 1 4o .
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

k. CyMMa KaXxxgoro npom3seeHHOro B Tekyuem OoT4eTHOM rogy Ha4yncneHua pesepsa;

i - cymMa o4epeaHoro (TeKyLLero) HaYMCneHns pesepsa B TeKyLLLeM OTHETHOM roay;

D. KONMYECTBO Paboumnx AHel B TEKYLLEM KarneHaapHOM roay;

i - konmuecTso pabounx AHel Nepuoaa, OnpeaenieHHOro C Hadana TeKyllero 0T4eTHOro roaa Ao (Bkroyas)

AaTbl HA4YUCIeHnA pe3epBa i )
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t — NopsAKoBLIN HOMep paboyero AHs, NPUHaANexXaLlero nepuoay, 3a KOTopbIi onpeaeneHo |, NpuHAMalo-
LW 3HaveHns oT 1 0o d. t=d — nopaaKoBbIi HOMEP paboyero AHA HauncneHus pesepea |

CY,

A‘ - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, KaXaoro paboyero aHs t, 3a UCKNIOYEHEM OHSA
d. Ecnu Ha pabounin geHb t CHA He onpegeneHa, oHa npuHuMaeTcsa paBHo CHA 3a npefliecTByowmi aHo t paboymnn
OeHb TeKyLero oT4eTHOro roga.

CqAaDaCll .
- pacyeTHas (npomexyToyHas) BenmumHa CHA Ha gaty d, B KOTOpOW HauucnseTcsd pesepe !, onpe-
AerneHHas ¢ TOYHOCTLIO A0 2-X 3HaKOB Mocre 3ansTon no dopmyne:

20, ) 200,10
(n:l + n=1 )

i-1 d-1
(Axmusewl, — Km, +ZSk)—(ZCth * T 5 T )
Cy. pact _ k=1 N t=1 -
Z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
a+ ( T T ))
D ;
Axmuebol

- pacyeTHas BEMNMYUHA aKTMBOB, BKNoYas 0eOUTOPCKYH0 3a0MMKEHHOCTb Ha aaTy d. [lebutopckyto
3a[0/PKEHHOCTb Ha aaTy d Heo6xoaAMMO yunTbiBaTb 40 HAYMCIEHUS BO3HArpaXaeHuin n pesepea Ha BbinnaTy BO3Harpax-
OeHus 3a gaty d. B cnyvae onnatbl B gaty d ynpasnsowen komnanven us NA® BosHarpaxgeHui, Ha4McrneHHblX B gaTy
d, HeobGxoaumo nNpu onpegeneHMn pacyeTHOW BENWYMHBLI aKTUBOB Ha AaTy d yBeNMUUTb CyMMY akTUBOB Ha CyMMY ynna-

YeHHbIX BO3HarpaxxgeHun B gary d.
Kmy N N
- BeNNYMHa KpeamMTOpCKOW 3a0MKeHHOCTM 6e3 yuyeTa HaunCrneHHbIX BO3HarpaXKaeHun Ha aaty d, BKnio-
Yas ocTaToK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabouunii geHb, NpealuecTBytowmin gate d.

,Sk

k=1 - obwasn CyMMa pe3epBOB Ha BbIiN/iaTy BO3HArpaXKgeHuda, Ha4ncreHHblX ¢ Havana roga oo gatbl d.

X. npoueHTHaa CTaBKa, COOTBETCTBYIOLLAA:

XYKn -~ -~
- pasMep BO3Harpa)XXgeHusa ynpasndatowen KomnaHnn OTHOCUTENbHO CFCL—IA, YCTaHOBIEHHbIN I'IpaBM-

T
namu Y NN (B gonsix), AEUCTBYIOLWMIA B Te4eHne nepuoda ' ;

X

npn o o« -
LU COBOKYIMHbIN pa3mep BO3HarpaXKaeHuin cneumannampoBaHHOMY AEN03UTapUI0, ayaUTOPCKON opraHnsa-
uun, Gupxe 1 nuly, OCYLLECTBAIOWEMY BedeHMe peecTpa BnagenbueB UHBECTULMOHHbIX naeB MN®, oTHOCUTENBHO
CI'CHA, yctaHoBneHHbIl Mpasunamu OY MU (B ponsx), 4eACTBYOLWMIA B TEYEHUE nepmoa i

N — KON-BO CTABOK, 4EWCTBOBABLUNX B OTYETHOM roAy;

X . :
N - kaxaas NnpoueHTHaaA CTaBKa, JencTBoBaBLUadA B Te4eHne nepumnoga r

o . X
N - KoNN4ecTBO pa60‘-WIX AHen nepuoaa, B KOTOPOM AenctBoBasia CtaBka n, npuHagnexawiee nepuoay

N
T- Ti = ZTH
', roe =1 |
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N N

200, ) 2 (x,T) 20T D (x,T)
=1 + n=1

(n:l Ti + n Ti ) (n:l Ti Ti )

N
3HayeHus w; D sl 1+ D He

i

OKpYrMsoTCS.

S- Cq pacd . .
OprFJ'IeHVIe npu pacyete 'un Ad npon3BOoONTCA Ha KaXXaom gencrtesum o 2-X 3HaKOB nocrie 3anaToun.

Pa3mep cchopmupoBaHHOro pesepsa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCA Ha CyMMbl HAYUCIIEHHOIO B TeYEHUE
rofa Bo3HarpaxgeHus ynpasnsitoLlen KoMnaHum, cneunanmampoBaHHOMY Aeno3nTapuio, NLy, OCYLLIECTBNSALLEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX NaeB MN®, Gupxe n ayamTopcKkon opraHm3aumn.

[MpeBbiweHVe pe3epBa NPy HAYMCNEHN BO3HArpaXxaeHus ynpasnsaoLwen KoMnaHum, BO3HarpaxaeHus cneumanmanpo-
BaHHOMY [E€M03VTapuio, ayauTOPCKON opraHv3aummn, bupxe n nuuy, ocyLLecTBsALWEMY BeeHe peecTpa BnajenbLeB NHBE-
CTMUMOHHBIX Naes MU, B TeuyeHne KaneHaapHoOro roga He gonyckaeTtcs. HauucneHne Bo3HarpaxaeHust YnpasnstoLwen komna-
HUW Ha MNOCMNEAHIO OTHETHYIO AaTy KaneHaapHoro roga B pa3mepe, cootsetctaytoweM MNMpasunam OY MA®D, npn HegocTaTouHo-
CTW pe3epBa 4OMNyCKaeTcs 3a cHeT npoynx pacxogos MANO.

He vcnonb3oBaHHbIM B TEYEHWE OTYETHOMO roga pes3epB Ha BbinmaTy BO3HArpaxaeHUs NoaneXxuT BOCCTAHOBIEHMIO MO
OKOHYaHMI0 OTYETHOrO roda, HO He no3gHee nepBoro paboyvero AHA roga, CreayoLLero 3a OTYEeTHbIM, U MPU3HaEeTCA B COCTaBe
NpoYMx JOX0A0B. YKkazaHHOE BOCCTAHOBIMIEHNE OTpaXaeTcsi Mpu nepBoM onpegeneHun CHA B rogy cnefyrowmMm 3a OTHETHBIM
rogom.

NOPAAOK YPEMYNMPOBAHUSA PA3HOINIACUXA MEXAY YNPABNAIOWENA KOMNAHUEX U CNELUUMANU3NPOBAHHbLIM
AOEMNO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHun pacxoxgeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsMpoBaHHbIM Aeno3uTaprem u
YnpasnstoLen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBYO CBEPKY COCTOSHWSA akTUBOB 1 06s3aTtenscts PoHAa 1 NpuHUMatoT
Mepbl K UCMPaBMeHnio OLLNOOK, a Takke OCYLLEeCTBMSIOT CBEPKY:

e  aKTVMBOB M 0065A3aTENbCTB Ha NPeAMeT COOTBETCTBUS KPUTEPUSIM NX NMPU3HAHNA (MPEeKpaLLeHUst MPU3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumu;

®  NCTOYHMKOB AaHHbIX AN onpeaeneHns CTOMMOCTM aKTMBOB (BeNMYMHbl 0683aTenbCTB), a Takke nopsaka nx Beibopa;
e  [opsiAKa KOHBepTauun BENMMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OAHOW BantoTe, B APYryto BamntoTy.

Mpu npoBeaeHnn ceepkn CneunanmanpoBaHHbIM 4EN03MTapuini 1 YnpasnsioLwas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble AOKYMEHTbI (Mnn nx konuu), NoATBepXAatoLme dakTbl HanpasneHna/nonyyYeHUs pacnopsiXkeHWn no cyeTam, Ko-
N1 NOATBEPXOEHUI, BbiICNaHHbIX CneumannsmpoBaHHbIM AenosutapreM, a Takke Apyrmx JOKYMEHTOB, He0OXoanMbIX AN Bbl-
SACHEHUS NPUYMHBI U YCTPaAHEHNS OBHAPYXEHHbIX PACXOXAEHWUN.

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

B cnyyae ecnu pacxoxaeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHMS NPeaEeNbHOro Cpoka NpeaoCcTaBeHNs OTYETHOCTH,
akT 0bHapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). MNpu aTom CneunannampoBaHHbIn Aeno3utapuii 3aBepseT Cnpaeky o CHA MN® B cornacoBaHHOM YacTy C NpUnoxe-
HueM [NpoTokona pacxoxaeHn n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucaHus MNpoTokona pacxoxgeHun yegomMmnsaeT
0 dhakTe pacxoxaeHusa baHk Poccun.

dakT nocnenyroLLero yCTpaHeHNst pacxoXaeHun nogTeepxxaaeTcs nytem 3aBepeHusi cnpasku o CHA MNP Cneunann-

31poBaHHbIM Aeno3uTapnem 6e3 oroBopok

B cnyyasix nsmeHeHusi AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOrAa OTKIIOHEHME UC-
Nonb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (o6s13aTenbcTBa) coctaBnseT MeHee 4Yem 0,1% KOPPEKTHOW CTOMMOCTU YMCTbIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta cocTtaBnseT meHee 0,1% KOppeKTHOW CTOMMOCTM
YUCTbIX aKTUBOB.

B cnyyae ecnu BbisIBNEeHHOE OTKIIOHEHWE UCMNONb30BaHHOWM B pacyeTe CTOMMOCTM akTuBa (0693aTenbCcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbIi A4eno3nTapyili COBMECTHO C YNpaBnsaoLen KoM-
naHvewn onpegensieT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOMMOCTb Masi Npu NprobpeTeHn 1 Npu norawieHun n obmexe
naes 1, OCYLLECTBISAT BO3MeLLeHne yuiepba BnagensLam MHBECTULMOHHbBIX Naes.

Mpwv BbISABMNEHUN OTKMOHEHMS YNpaBnsAtoLWwas KOMNaHus 1 crneumuanu3npoBaHHbIv enosutapuii 06s3aHbl NPUHATL Mepbl

ONS NpefoTBpaLLEeHNst ero NOBTOPEHWS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

[ata ucnonHeHus KpeguTHOW opraHusaumen
0653aTenbCTB MO MEPEYUCTIEHNIO  [EHEXHbIX
cpencTB Co cyeTa;

[ata peweHusa BaHka Poccun 06 oT3biBE Nnn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B CTaTyCc npo4en AeOGUTOPCKON 3ad0MmKeHHO-
cTn);

Harta nukBnpgaumm GaHka corrmacHo MHdopma-
unn, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

Oebutopckas  3agormKeHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSOLLYO
komnanuo [.Y. MA®

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

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

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JoxoAe Mo AeHEeXHbIM CpeacTBam Ha cye-
Tax ynpasnstowen komnadum 1.Y. NN®;

[ata nepeyctynku npasa TpeboBaHuWs O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuUTOpCKON 3a[0rmKeHHO-
cTh);

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHusaumen
06sa3aTenbLCTB NO BO3BpaTy BKNaaa (BO3BpaT Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chakTuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LEeHTax Ha OCHOBaHWW A0OroBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um 6aHka (OeHexHble CpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0MmKeHHO-
cTn);

Hata nukengaumm 6aHka cormnacHo mMHdopma-
UMW, packpbiTon B oduumanbHOM AOCTYMHOM
uctoyHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BpPaTHOW OCHOBE,
(coenku PETO))

[aTta nepexoaa npae cOGCTBEHHOCTU Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3ayuc-
neHnst LeHHon Oymarm Ha cuyeT
Aeno, OTKPbITbIN  ynpasnsoLen
komnanun .Y. MO B cneumnanuau-
pPOBaHHOM AenosvTapuu, NoaTBep-
XOEHHaa COOTBETCTBYHOLIEN Bbl-
M1CKOM NO cyeTy Aeno;

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

€Ccnn ueHHas bymara, NoAnexuT y4eTy Ha cyeTe
[eno - fata CnucaHns LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum .Y.
MN® B cneunanmanpoBaHHOM [eno3vuTapum,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CInn JOKyMEHTapHble LeHHble Bymaru He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKITIYEHNEM
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e  ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTudUKaToB) - C AaTbl Npu-
ema ueHHon 6ymaru MNP, onpese-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

e O JenosuTHbIM cepTuduKatam -
Aarta 3avucneHvs BO BKNnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
XOEHHasa BbINUCKOA CO cyeTa Mo
BKMnagy (4enosvTy) unu ¢ gatbl npu-
obpeTeHua Takoro cepTudmkara
noAaTBepXAEeHHOW akToM.

OEno3nTHbIX CEPTUGUKATOB) - C AaTbl Nepefayn
ueHHon Oymaru MUNO, onpepeneHHon B COOT-
BETCTBUM C YCMOBUSIMW [OroBOopa W MOATBEp-
XOEHHOW aKToOM npuema nepepaydn LeHHbIX by-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKnaga (4enosuTa) OeHEeXHbIX CPeacTs,
NoATBEpXAEHHAs BbIMUCKON CO cYeTa No BKnagy
(menosuty), unu ¢ gaTbl CNNCaHNS TaKoro cepTu-
dukaTa, NOATBEPKAEHHOW aKTOM,;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuck B EMPKOJT o nukBugauum - ¢ gaTbl 3anvcu
0 NUKBUAAUMN SMUTEHTA (NonyyYeHnsa nHdopma-
UMM O NMKBMOALMN IMUTEHTA).

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

[ebuTopckasi  3ad0mKEeHHOCTb
Nno YacTUYHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
aonra no AonrosbIM LieHHbIM Oy-
maram.

e [Insa nebutopckon 3a40IMKEHHOCTMU
Mo MPOLIEHTHOMY (KyNmOHHOMY) [O-
xof4y No [OMroBbiM LeHHbIM ByMa-
ram — garta noraweHusi npoLeHT-
HOro (KyrmoHHOro) JoxoAa Ha OCHO-
BaHWW pELLEHNS O BbINyCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTMU
NMo YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOrO gonra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro MMM MONHOro Mo-
raleHusi HOMMHana Ha OCHOBaHUK
peLueHuns O BblMyckKe.

[ata ucnonHeHua o06A3aTeNbCTB AMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbIN1cKe
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MKEHHOCTb
no BbinnaTe AUBMAEHO0B MO ak-
uuMam, Joxoga no genosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULIW-
OHHbIX (hOHA0B

Ons pebutopckow 3aJ0MmKeHHOCTU MO
BbINnarte AVBMAEHOOB MO aKLMAM, JOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[OXOAaM WMHBECTMUMOHHBIX MaéB poc-
cumcknx MU 1 naés (akumin) MHOCTPaH-
HbIX UHBECTULUMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MAN® B nopsagke ybbiBaHWsA npuoputeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUUYUTAIOLUMCS K NONyYeHUo an-
BUAeHaaM npusHaéTcs Kak akTue C
nepBoro AHs, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengengos (DVD_EX_DT). B ka-
YyecTBE WCTOYHMKA WHOpMaUnn
ucnonb3ytotcs gaHHele HKO AO
HP[ vwnu nHble gocTynHble nHAOP-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUWM C UHGOPMa-
umen HKO AO HP[I vnu odpmumans-
HbIX CaNTOB SMUTEHTA LIEHHbIX OY-
Mar - gaTta cukcauum peectpa ak-
LMOHEPOB ANSA BbINnaTbl AUBUOEH-
Aos,

e [ata BO3HUKHOBEHMS1 obsizaTenb-
CTBa MO BbINMaTe AoxoAda, ykasaH-
Has B cooOLleHun o BbinnaTte Ao-
Xoda No WMHBECTULMOHHBIM Masm
poccuiickux MA®, B cooTBeTCTBUM
¢ uHdpopmaumen HKO AO HP[, un-
dopmaumm Ha oulmnansHOM canTe
yrnpaBngwowen KoMnaHum unu B
odmumansHoM coobuieHun ans

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnanim [.Y.
MNP /otyeTom Bpokepa MND;

[arta nukBngauuv aMmnTeHTa, CorfacHo Bbinucke
n3 EFPHOI (Mnm BBINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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BnagenbLeB MHBECTULMNOHHBIX
naes O BbINnate goxoga (4ns kea-
NNULMPOBAHHBIX UHBECTOPOB);
npu OTCYTCTBMM WHGOpPMauUuUM U3
BbllLE YKa3aHHbIX WCTOYHWMKOB (B
TOM u4ucrie pasmepa npuyuTaro-
LLUMXCA BbINMAT) - AaTa 3a4ncreHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLien komnadum [.Y.
MA® (B ToM Yncne Ha cyeT bpokepa
MIo).

[eHexHble cpefcTsBa, HaxoAs-
wmecs 'y npodeccuoHanbHbIX
YYaCTHUKOB pPbiHKa LIeHHbIX By-
mar (ganee — 6pokep)

Data 3a4ncneHns [EeHEXHbIX
cpeacTB Ha crieumanbHbli Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[arta ucnonHeHnss 6pokepom 0b653aTensLCTB Mo
nepeyvnCcneHnto AeHEXHbIX CPeACTB C cneuuans-
HOro 6pokepcKoro cyeTa;

[ata peweHusa bBaHka Poccum 06 oT3biBE Nn-
ueH3un y bpokepa (OeHexHble cpeacTsa nepe-
XOASAT B CTATyC Npoyer 4ebnTopcKo 3af0mkeH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMK, packpbiTon B oduumansHOM AOCTYNHOM
uctouHuke (B Tom umcne 3armmcu B EMPKOJT o
nukemngaumm 6pokepa).

3a40mKeHHOCTb N0 cAaenkam ¢
LieHHbIMM Bymaramu, 3aksodeH-
HbIM Ha ycrnoBusax T+

HaTa 3aKIoYeHns noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LIeHHbIX bymar.

[ata nepexoga npaB COBCTBEHHOCTM HA LEH-
Hble Oymary noaTBepXOeHHas BbIMUCKOW MO
cyeTy gerno.

Mo poroBopam  npsiMmoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepeon 4YacTu JoroeBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- Obszatenbcta MNP no

BO3Bpaty [OEHEXHbIX
CpPeacTB, MOMyYEHHbIX MO
nepBoil 4acTu [Jorosopa

npsimoro PETMO;
- LleHHble B6ymarn, nepenaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroBopa  MPSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepsoi yactn PEMNO saBnsietcs
ynpaenswowas komnanwusa [.Y.
MNo):
- pebutopckasi 3ag0ImKeH-
HOCTb K TMONy4YeHuo nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepBoOW YacTu [4oroeopa
obpaTHoro PENMO;
- obs3aTensCcTBO NO 06paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOSTHEHMS NO BTOPOW YacTu fo-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBon 4YacTn
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0/KEHHOCTb B
CyMME  MOJyYEHHbIX [AEHEXHbIX
cpencTB No NepBoW YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON AorosBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEIMO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NEePBON YacTy AOroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMNOMHEHUs NepBON 4YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOMMKEHHOCTb B pas-
Mepe CyMMbl AEHEXHbIX CPeacCTB,
nepegaHHblie NMA® no nepeon Yactn
poroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepeneHus CYA no
CTaBKe, NpeyCMOTPEHHOW [OroBO-
pom/BupkeBow caenkon

Ha gaty cnucanus co cyeta OEMO
LeHHbIX Oymar, nonyyYeHHbIX No Jo-
roBopy obpartHoro PEMNO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMUCaHns
co cyeta OEMO ueHHbIX Bymar no
caenkaMm KOnMYecTBO MPU3HAHHbLIX
B MN® ueHHbIx Oymar paBHO Hyno),

Ha gaTy WCMONHEHWs BTOPOW 4acTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpPeauTopCKOWM 3a0MKEHHOCTM B CyMMeE Mofy-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBoK yacTu. B
crnyyae ecrnv UcnosnHeHne obsa3aTenscTB He Oy-
OeT BCTPEYHbIM, Mo, AaTOW UCMOMHEHWS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs U3 ABYX
[aT: NoCTaBKv Unu onnarsl;

npekpaLleHne npusHaHus LieHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npouc-
XO[AUT.

Ha gaTy WCMOMHEeHWs BTOPOMW 4YacTu J0roBopa
PEMNO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3af0MKEHHOCTU KOHTpareHta no
porosopy PETO.
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[0 MOMEHTa UCMOMHEHUsi NoO BTO-
pon YacTu, NpusHaeTca obsasartens-
ctBo NN no npuobpeTeHnto Takmx
LUeHHbIX Bymar ans ucnonHeHus
BTOPOW 4acTu cgenku obpaTHoro
PEMNO.

3a[10/KEHHOCTb MO cAenkam c
BanOTON, 3aKMO4YeHHbIM Ha
ycnosusx T+

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

[ata nepexoaa npaB COBCTBEHHOCTU Ha BamnoTy Ha
OCHOBAHMWW BbIMUCKM CO CYeTa, OTKPLITOrO Ha yrpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro oTyeTa.

lMpounsBoaHble hHAHCOBbIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Bupxe

[arta oTpaxeHus 6pokepom npnobpeTte-
HMSI COOTBETCTBYIOLLETO KOHTpaKTa Ha
Oupxe.

[ata oTpaxeHus B oT4eTe Gpokepa peanunsaumm co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupke, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHUI 1 06513aTenbCTB (B TOM YKCne, NPy UCMOSHE-
HWUM KOHTpaKTa M NO UHbIM OCHOBAHUSAM, YKasaHHbIM
B npaBunax KIMpuHra, B YCTAHOBMEHHOM UMW MO-
psiake).

KnupuHrosble
yyactus

cepTudmkaTsl

[aTta 3auncneHuns Ha cHeT eno, OTKpbI-
Tbi ynpasnstoLlern komnaHum O.Y. NMN®
B CrneuManu3npoBaHHOM Aeno3vTapuu,

noaTeepXaeHHas

COOTBETCTBYIOLLEN

BbIMMCKOM NO CYETY Aeno.

[oxoabl U WHble BbINMaTbl MO LEHHbLIM
6ymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbI/ NyMn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHpaa.

[ata cnmucaHusa co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMAD® B cneunannanpoBaHHOM
JenosvTtapuu, NoATBEPXAEHHAs COOTBETCTBYIOLLEN
BbIMNCKOM NO cYeTy Aeno.

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

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKWIAs B pesynbrate Cco-
BEPLUEHUS CAENOK C UMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHASA paTa
pac4eTosB;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnsoLwen KoMnaHum nepen
MNo;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUMKLIAss MO [JOroBopaMm ¢
ayanTopcKom opraHusaumen,
crneunann3MpoBaHHbIM 4eno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckas 3ag0rmKeHHOCTb,
BO3HMKLLAA B pesynbTaTte nepe-
BOOAA  [AEHEeXHbIX  CpencTs
(«aeHbrn B NyTU»);

[ebutopckasi 3a0MKEHHOCTb,
BO3HUKLLIAs B pesynbTate oT-
3blBa NUUEH3nM y GaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona neGuTOpPCKOM 3aA0JMKEHHO-
CTU ynpaBnstowen KOMnaHum ne-
pen MU® — ycTtaHOBMEHHbIN dhakT
NpeBbILEHNS OONYCTUMON BEMK-
YMHbI BO3HarpaxxgeHun u/unm pac-
XO[0B, CyMMa MNpEeBbILLEHNS KOTO-
pbiX NOANEXUT BO3BpaTy ynpasns-
IolWen KOMNaHWen, WM ycTaHOoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXaeHus Yynpaernsio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut BosspaTy B [P, unu
cyMmma yb6bITKa, KoTopas ynpasnsito-
Las KoMNaHus AoMmkHa BO3MECTUTb
B [MN® B pesynbTaTe JONYLLEHHOrO
HapyLueHns TpeboBaHun 3akoHoAa-
TenbcTBa.

Ona peGuTopcKoM 3aA0SHKeHHO-
CTWU, BO3HUKWIEN B pe3ynbTrarte
nepeBoAa OEeHEXHbIX CPeacTB —
daKkTMyeckoe CnUCaHWUsl OEHEXHbIX
cpeacTts ¢ ogHoro cyeta NN un ot-
cytcTBMe hakTa 3auucrnieHuss Ha
apyron cyet MNP, Ha koTopbI ocy-
LLeCTBRANCSA NepeBoa.

Ona pebuTopcKon 3af0IMKEeHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
OoT3biBa JIULEH3UMN y GaHka unu
OpoKepa — gata oT3biBa NULEH3NN
6aHka, bpokepa.

Ona ocTtanbHbIX BMAOB AebUTOpP-
CKOW 3aJ0IMKEHHOCTM - AaTta nepe-
Aaun aKTMBOB (OEHEXHbIX CPeACTB)

e [lata ucnonHeHusa obsizatenbctB nepeq MAN®,
cornacHo gorosopy vnu MNAY (8 cnyyae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [lata nuKBMOaAUMU KOHTpareHTta, COrnacHo Bbl-
nucke n3 ErPIOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HMA Ynpaensiowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX 0XMAAHUI OTHOCUTENBHO NONYy-
YeHMs1 NpPeayCMOTPEHHbIX [OrOBOPOM [OEHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
SIMU, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.
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nnuy, B OTHOLUEHUN KOTOPOro BO3-
HUKaeT ,D,e6VITOpCKaFI 3a00JKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caenkam, nNo KOTOpbIM HaCTY-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTU Ha ak-
TMB (AeHexHble cpeacTtsa) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HMKAET KPeaUTop-
CKas 3a[JOMMKEHHOCTb.

[aTa ncnonHeHns obsasatenscte MNP no go-
roBopy.

Kpeautopckas 3a40mKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP

[aTta BKNoYeHNs1 AeHEXHbIX cpeacTs (MHOro
uMmyLlecTBa), nepefdaHHbiXx B onnaty MHBe-
CTULMOHHLIX Naes, B umyLectso MAND.

[ata BHeceHnss NpuxogHOW 3anucu o Bblaave
WHBECTULUMOHHBLIX naes B peectp N co-
rmacHo OT4eTy perncrparopa.

KpeauTopckas 3aformkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenns B MNP nmyuiectsa, nocty-
nvBLLEro B onnarty obmeHa naes.

[ata BHeceHns NpuxogHOW 3anucu o Bblaave
WMHBECTULMOHHbLIX NaeB B peectp NN npm 06-
MEeHe COrnacHO oTYeTy permctpartopa.

KpeauTopckas 3aformkeHHOCTb
no BbinnaTe AEHEXHOW KOMMEeH-
cauuu npu noralleHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

[laTta BHeceHusa pacxogHoOW 3anucu o nora-
LWeHnn (cnucaHun npu obmMeHe) MHBECTULM-
OHHbIXx naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AE€HEXHON KOMMeHcauun 3a MHBECTY-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40mKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raweHuo n obmMeHy MHBEeCTULM-
OHHbIX naes NMNN®

[data ocyllecTBneHus onepauuu Bbiaauv U
(vnun) noraweHus naesB B peecTpe UHBECTU-
LUMOHHbIX naeB NN no 3asBke areHTa.

[arta nepeyncrneHns cyMmmMbl CKuaok/Han6aBok
areHty u3 U cormacHo GaHKOBCKOW Bbl-
nMcke.

KpeauTopckas 3agormkeHHOCTb
nepeq ynpasnsooLwen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHWSA YNpaBnsitoLLen
KOMMNaHuenh CoOCTBEHHbIX Ae-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[ata nonyyeHuss OEHEeXHbIX Ccpeacts oOT
yrnpaBnsoLen KoMnaHun cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[ata BosBpaTta CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoOMNaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnarte HanoroB u Opyrnx
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[laTta BO3HMKHOBEHMS 06s13aTENLCTBA MO Bbl-
nnarte Hanora u (unu) obasatenbHoOro nna-
TeXa, COrrmacHoO HOPMaTMBHLIM MPABOBLIM
aktam Poccuiickon ®enepavumm n (unum) goro-

BOpDY.

[JaTta nepeuncneHusi cymmMbl Hanoros (0bs3a-
TenbHbIX MraTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMNUCKE.

Kpeautopckasi 3a40mKkeHHOCTb
no BO3HarpakgeHusm ynpaensi-
IoWen KoOMMaHu1, cneuuanusm-
poOBaHHOMY Aenosutapuio,
ayAanTopCKON opraHunsauuu,
O6upxe, nuuy, OCyLLeCTBMsIO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-

B COOTBETCTBMM C YCNOBUSIMU 3aKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpefe-
nexHuns CYA.

Ecnu obsi3aTtenscTBa No JOroBOpy HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[ata nepeyncneHns cyMmmbl BO3HarpaxaeHumn
MU pacxogoB C¢ pacyetHoro cyeta UD co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HaYeHns 0683aTenbCTB, paccunTaHHble Ynpasnsowein KkoMnaHven, npeaoctasnsiotTcs B Cneumannu3npoBaHHbIi A4eno3uTapuii Ha
Kaxayto aaty onpegeneHuns CHA c ykasaHueM nepmoaa BbIGOPKN U 06BACHAOLWMNX NEPEMEHHbIX.

[Ans uenel annpokcuMaumm pasmepa 06583aTenbCTB UCMOMb3yeTCs CTaTUCTUKA 3a nocnegHve 12 ([BeHaauaTb) Mecsiues, NpeaLlecTByOWMX JaTe
onpeaenenuns CHA MU®. Mpwu OTCYTCTBUM Takoro obbema CTaTUCTUKWM MeTOA annpoKCUMaLMK MPUMEHUM NPU HalUYMU AAHHbIX HE MeHee YeM 3a
nocnegHue 2 (ABa) Mecsiua, nNpeawecTeyowmx gate onpegenexdms CHA MNo.
B paTy noctynneHus AoKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HAYMC/IEHHbIX 0643aTenbCTB A0 UX pe-

aslbHOro 3Ha4yeHu4a.
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CTBaM Mo onnare npoynx pacxo- | e  [lata BO3HWKHOBEHUSI 0BSA3aHHOCTU CO-

[10B, OCYLLECTBIISEMbIX 3a CYeT rMacHo YCnoBusIM [OroBopa, ecnn ecTb

umyliectea MNP B cooTeet- OCHOBaHWSA OAHO3HAYyHO nomaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHbl;

e [Jlata nony4eHuss JOKymMeHTa, MoaTBep-
xaarowero BbinonHeHne pabot (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[oroBopam Unm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

cTBun C TpeGOBaHVIHMVI oen-
CTBYHKOLLEro saakoHogartenbcTea

MNPUNOXEHWUE 2

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX MNOLLALOK.

My6nunyHoe akumoHepHoe obuiectBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuectBo "CaHkT-lNeTepbyprckas Gupxa"

AkumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"”

"oHKoHrckas dongoBas Gupxka (Hong Kong S.E.)

PpaHkpypTCcKasa dpoHgosas bupxa (Frankfurt S.E.)

BepnuHckasa doHgoBas Gupxa (Berlin Exchange)

dununnuHckas poHgosas Gupxa (Philippine SE)

Oroccenbgopdckas doHgoBas 6upa (Dusseldorf SE)

"aHHoBepckas poHaoBas dupxa (Hannover SE)

MioHxeHckas doHgoBas Gupxa (Munich SE)
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[pe:

MPUNOXEHWE 3
MOJMENNb OLUEHKWN ANA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBJIAX.

METOZWKA OMNMPELAENEHNA PACYHETHOWN LIEHbI
[ONrOBON LLIEHHOW BYMATW (nanee — MeToamka)

TEPMWHbI 1 OMPEOENEHNA

1.1. CpefHeB3BeELUEHHbI CPOK A0 MnoralleHns/odepTbl — B3BELLEHHbIN N0 rpadnky norawieHus HomuHana obnurauum
CPOK [0 MoralleHns B rogax, paccymTbiBaembii no gopmyrne:

n
Cp.B3B.C OK—Z CF, ><M (¢))]
p. B3B. Cp ' i 365 )

i=1

CF; - YacTM4HOe (MrKn NonHoe) noraweHve HoMuHana B % OT HOMMHana Ha aaty pasme-
LLIEeHNA BbIMYCKa;

t; - AaTa YaCTUYHOro (MM NOSIHOrO) NoralleHNss HOMUHana;
T - AaTa OLEHKN.

B cnyyae ecnu BbiNyckoM He NpedyCcMOTPEHO YacTMYHOE MoralleHre OCHOBHOrO Aosra (amopTusauust), To cpeaHeB3Be-

LUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepuody OT AaTbl onpeaeneHns cnpaBefnMBoi CTOMMOCTH A0 Hanbonee paHHen
13 gaT: AaTbl noraweHns unu gatel opepTsl No obnurauum, ykasaHHOW B peLLEHUN O BbiMycKe.

B cnyyae ecnv faTta oLeHku coBnagaeT ¢ A4aTol oepThl, TO pacyeT CPEAHEB3BELLIEHHOIO CPOKAa NPOM3BOAUTCA OT AaThl

OLleHKM [0 Hanbornee paHHel U3 AaThbl NoralleHnsa unu AaTbl ohepThl, CreaytoLLeit 3a 4aToW OLEHKM.

1.2.

MpumeyvaHwne:

Mpu pacuyeTe cpefHEB3BELLEHHOIO CpoKa A0 noraweHusi / odpepTbl NPOMEXYTOYHbIE OKPYINEHUS HE NPOU3BOAATCS, pe-
3ynbTaT BblpaXaeTcsi B roAax, oKpyrnseTcs Ao 4 3HaKOB Mocrne 3ansTon.

B cnyyae ecnu BbInycKOM NpefyCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOIO J051ra, HO BEMWYMHbI NorallaeMbix YacTem
He onpefeneHbl HA BECb OXMOAEMbI CPOK 0OpalleHnA3, Takme CyMMbl CHUTAKOTCH YCTaHOBIEHHBIMU B 4aTy OKOHYaHWs
KYMOHHOro nepvopaa, No UCTEYEHUN KOTOPOro OHW BbIMMAYMBAIOTCS, U YYUTBLIBAKOTCA B pacyeTe NobbiX BENUYMH, Npeay-
CMOTPEHHbIX HACTOSILLEN METOAUKOM, C 3TON AaThl.

Craska KB[] (3HauyeHune kprBon 6eCKkynoHHON AOXOOHOCTU) MOXET pacCUYnTLIBATLCH B TOYKE, COOTBETCTBYHOLLEN:

] CpeaHEeB3BELLEHHOMY CPOKY noraiueHus / odpepTbl No LeHHon bymare, onpegeneHHoMy cornacHo n.1.1. HacTo-
awen Metoaukn, nnm
] CPOKy MoralieHus aenosnTa, unm
] CPOYHOCTM NPOLIEHTHOWN CTaBKM B Cryyasx, NpeayCMOTPEHHbIX HacToswen MeToavku, nnm
= aropaumm GUpXKeBOro MHAeKca B criyqasax, npegycMoTpeHHbIX B N.3 HacTosiwen Metoavku, nnm
. WHOMY CPOKY B Cry4asx, onpeaeneHHbix Hactosawen Metoamkon.
MpumeyaHwne:

Mpu pacyete CtaBkun KB[ 3HaueHne cpok onpenensieTcst B rogax, okpyrnseTcsa Ao 4 3HakoB nocne 3ansaTtoi. MicxoaHble
AaHHble (3a ucknoyeHnem n.1.1 HacTosiwen MeToanku), onpeaeneHHsble B AHAX, NEPEBOAATCSA NyTEM AeNeHNUs UCXOAHOTo
3HayeHus Ha 365. Ecnu B pacyeTe ncnonb3yoTcs AaHHble, BbIpaXeHHbIE B MecsiLiax, TO pe3ynbTaT onpeaensieTcs Kak:

= 1 MmecsL: 0.0833 ropa

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

= 5 MecseB: 0.4167 ropa
= 6 MecsueB: 0.5000 ropa
= 7 MecsLeB: 0.5833 ropa
= 8 Mmecsues: 0.6667 roga
= 9 mMmecsuUeB: 0.7500 ropa
= 10 mecsueB: 0.8333 ropga

3 Hanpumep — 111 00/IUranuii ¢ MIOTEYHBIM HOKPBITHEM.
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= 11 mecsueB: 0.9167 ropa
= 12 mecsueB: 1.0000 roga.

B pacuete ncnonb3ytoTcs:

= MeToguka pacuyéta kpnBon GeckynoHHOW AOXOAHOCTM rocyaapCTBEeHHbIX obnuraumn, onpegeneHHas Mockos-
ckom bupxend;

. AvHamunyeckue napameTpbl G-KpUBOW NO COCTOSIHWMIO Ha KaXabl TOProBbIN AeHb.

Mpwn onpeaenenunun:
= MPOrHO3HbIX 3Ha4YeHM MHNAUUK cornacHo nN.Owunobka! MICTOYHMK CCbINIKM He HangeH. HacTosilen MeTo-
OVKK, Unu;
] MPOTrHO3HbIX 3HAYEHUS MPOYUX MEePEMEHHbIX MapameTpoB cornacHo n.Ownbka! MCTOYHUK CCbIIKUM He
HanAaeH. HacTosawen MeToauku, uUnu;
] CTaBKM OUCKOHTMPOBaHMs cornacHo n.Owmnbka! UCTOYHUK CChINKKM He HangeH. HacTosiwen Metoaukm
B pacyeTe MCMomnb3ylTcs AnHammnyeckue napameTpbl G-KpuBoW Ha aaty, bnvkanwylo Kk gaTe onpefeneHus cnpases-
NNBOW CTOMMOCTY (BKIOYas).
NcTouHWK nHdpopmaumm: odpumumanbHbli canT MoCKoBCKOWM BUpxu.
MpumeyvaHue:
Mpu pacyete Ctaskun KB npoMexyTOYHbIE OKPYINEHNS He NPOoM3BOASATCH, pe3ynbTaT BblpaxaeTcs B MPOLEeHTaXx, OKpyr-
nseTcsa A0 2 3HaKOB Mnocne 3ansaTown.

2. METOOMKA ONMPEOENEHUA PACYETHOW LIEHBLI AONTOBON LIEHHOW BYMAIMA

2.1. MpuHUMNbI oNpegeneHns pacyeTHOM LiEHbI
B cooTBETCTBMU C HAcCTOSALMM MYHKTOM OMpeAensieTcs pacyeTHas ueHa (LeHbl) LONroBou LieHHoW Bymarn metoaom
NpVBEAEHHON CTOMMOCTUN ByayLInX AeHEXHbIX NOTOKOB Mo dopmyne (2):

Z CF,
V= Z (1 + 1) Ok Tr)/3657 ©
k=1

loe:
CF, - CyMMa Kaxkgoro JeHeXHOro noToka, onpefeneHHas cornacHo n. 2.2.;
Dy - AaTa Kagoro geHeXXHOro NoToka, onpegeneHHas cornacHo n. 2.2.;
Y - cTaBKa AWCKOHTMPOBAHUS, onpeaeneHHas cornacHo n.2.3.;
Oata - AaTa onpefeneHns cnpaBeniMBo CTOUMOCTH.

MpumeyvaHue:
Mpu pacyeTe MCNONb3yTCH cneayroLme NoaAXoAbl K OKPYIMEHNIO:
OKpYINeH1s NpoM3BoasATCs Mo NpaBunaM MaTeMaTUYECKOrO OKPYrMeHus:;
CFy, - 6yaywinii oeHeXHbIN NOTOK, 3HaYEHWE OKPYrnseTcs A0 2 3HaKoB Nocrie 3ansaTou;
PV}, - BNCKOHTUPOBAHHbIV OEHEXHbIA NMOTOK, MPOMEXYTOYHbIE OKPYIIIEHNST HE NMPOU3BOAATCS, Pe3ynbTaT He OKpPYr-
nsieTcs;
PV — obLiasi cyMMa ANCKOHTUPOBAaHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnseTcsa A0 4 3HAKOB Nocrne 3ansaTou.

2.2. dopmumpoBaHme rpacduka byayLnmx AeHeXHbIX MOTOKOB
2.2.1. O6wwue noaxoapl.

Mpwn dopmmupoBaHum rpacmka OyayLmx AEHEXHbIX MOTOKOB YUYUTLIBAKOTCS BCE AEHEXHbBIE NMOTOKN B NMOralleHne OCHOB-
HOro A0Mra, KyNmoHHOro 40X04a U AOMOSTHUTENBbHOrO [OX04A B TEYEHUE OXMAAEeMOro cpoka obpalleHus.

Oxraaembiin cpok obpalleHus LeHHoM bymaru onpeaensieTcs ¢ AaTbl pacdeTa CnpaBeanvBon CTOMMOCTU (He BKYasi)
00 HaMMeHbLUen U3 aaT (BKo4vas):

e paTbl 0goepThl, Onwxanwen kK AaTe onpeaeneHnss CpaBeanvBo CTOMMOCTHY (He BKIoYasa AaTty onpeneneHns
CrpaBeanvBoOM CTOMMOCTI);

4 MeTonika pacuéra KpuBOH GECKYNOHHOM JI0XOHOCTH OIyOIMKOBaHA Ha caiite MockoBcKoi Oupxu. B 1ensax pacyera crpa-
BC}IHI/IBOﬁ CTOMMOCTHU HUCIIOJB3YCTCA pC€aaKusa METOAUKH, aKTyaJlbHasA Ha JaTy BCTYIUICHUA B CHUIY HACTOALIUX HpaBI/IJ'I. HpI/I
BHECCHHU M3MCHEHHI B METOJIMKY Pacyéra KPUBOW OECKYIOHHOH TOXOJHOCTH JaTa Havyalla CIOIb30BaHUs N3MEHCHHON METO-
JIUKU B LIEJISIX pacyeTa CIpaBeauBOM CTOMMOCTH YCTaHABIMBAECTCS OTACNIBHO MO COrJIACOBAHMIO CO CHIEUAIM3UPOBAHHBIM Jie-
[IO3UTapUEM.
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. AaTbl MOMAHOro noraweHns, NPegyCMOTPEHHOW YCOBUSMM BbIMyCKa.

Moa AaToln AeHEeXHOro NoToka NoHNMaeTCs:
e [aTbl OKOHYAHUSA KYMOHHbLIX NEePUoAoB, MO 3aBepLUEHNM KOTOPbIX B COOTBETCTBUM C YCIIOBUSIMU BbIMyCKa OCY-
LLLECTBNSAOTCS BbINNaThbl KYNOHHOIO Aoxoaa, 1 (ecnu NpedycMOTPEHO) YacTUYHOE NoralleHie OCHOBHOTO A0Nra,
a TaK Xe (ecnu npeaycMoTpeHo) AaTbl BbinNmaTbl 4ONOMHUTENBHOIO 40X0Aa;
e [ata, 4O KOTOPOW onpedeneH oxXuaaemblii CpoK obpatlleHuns.

[leHexHble MOTOKM, BKIH0Yas KyMOHHbIN A4OXOA U AOMOMHUTENbHBIV JOX0[, PACCUMTLIBAIOTCH B COOTBETCTBMMN C YCMOBU-
MU BbINycka.

[Mpu dopmmpoBaHun rpadurka AeHexHbIX NOTOKOB B LieNsX pacyeTa crnpaBeinMBo CTOMMOCTU LeHHbIX Bymar ocy-
LecTBnsieTCSA NnepecMoTp ByayLmnx AeHEXHbIX MOTOKOB Npy Hanu4mMm o6HOBNEHHON UHdopMaunns:

e 0O BENMYMHE CTaBKV KyrnoHa (A5 LeHHbIX Bymar, no KOTopbIM MPOLEHTHbIE CTaBKu He onpeaerieHbl Ha BeCb 0Xunaa-
eMbI CpoK ObpalleHnsi) — HOBOe 3HaYeHMe CTaBKM KYNnoHa CYMTaeTCs YCTAaHOBMEHHbIM B A4aTy Havana KynoHHOro
nepvoga, bnuxarLiero K gate YCTaHOBMEHUS CTaBku (KyMOHHOIO Mepuofa, Ha KOTOpbI CTaBKa YCTaHOBMEHa, Unn
6onee paHHero KynoHHOro nepnoga, Ao Hayana KoToporo ctaBka yCcTaHOBIeHa);

e 0 Benu4yMHe norawiaemMomn YacTv OCHOBHOMO Aonra (4ns ueHHbIX 6ymar, no KoTopbiM NPeaycMOTPEHO YacTUYHOE No-
ralueHnme OCHOBHOrO A0Mra, HO CyMMbl NoratlaemMblxX YacTeln OCHOBHOIO 40Jra He onpeferneHbl Ha BECb OXMAaeMmblin
CPOK 06palLLieHMs) — BENWYMHbBI NorallaemMomn 4YacTu OCHOBHOIO 40Jra CHMTAOTCH YCTaHOBNEHHLIMU B AaTy OKOHYaHUA
KYNOHHOrO nepuoga, No UCTeYeHUWM KOTOPOro Npou3BOAWMTCS COOTBETCTBYKOLLAS BbiMfaTta paHee Hen3BEeCTHOW
CYMMBbI6 (32 UCKIOYEHMEM LieHHbIX Bymar ¢ MHAeKcUpyeMbiM HOMUHAIOM);

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

e 0 BeMMuMHaXx, CyLLeCTBEHHbIX AN pacyeTa AOMNOMHUTENBHOMO A0X0Aa.

[nsi gonroBbIX UEeHHbIX Gymar, Mo KOTOpbIM MPeAyCMOTPEHO YacTUYHOE MoralleHMe OCHOBHOIMO [01ra, HO BENUYMHbI
norawlaemMoro OCHOBHOIO Aofra He onpeaeneHbl Ha BECb CPOK 0bpalleHusl, CyMMbl ByoyLnX AeHEXHbIX NOTOKOB pacCcyMTbiBa-
I0TCA MCX0OA M3 OCTaTka OCHOBHOrO A0Mra Ha AaTty pacyeTta, OonpeaenéHHoro ¢ y4eToM BCEX paHee YCTaHOBMEHHbIX CyMM Mora-
LWEHNS (3a MCKIIOYEHNEM LEeHHbIX Bymar ¢ UHOEKCMPYEMbIM HOMUWHANOM, AN KOTOPbIX TEKyllasi BeNIMyMHa OCHOBHOrO Josra
paccunTbiBaeTcsa B cOOTBETCTBMM C N.OwmbKa! UICTOUYHMK CChISIKM He HalAeH.).

[na [onroebIX LEHHbIX Oymar, No KOTOpbIM NPEAYCMOTPEH AONONHUTENbHBIN [0X04, HO NEPEMEHHbIE NapameTpbl, UC-
nonb3yemble Ansi pacyeTa COrnacHo AOKYMEeHTaM 3MUTEHTA, He onpedenieHbl Ha BeCb CPOK obpalleHus, cymmbl Byaylumx ae-
HEXHbIX NMOTOKOB PACCHMTLIBAOTCS UCXOAS U3 M3BECTHbIX 3HAYEHUN TakuX NEPEMEHHbIX MapameTpoB Ha AaTty pacyerta. Ecnu
pacyeTHasa BENMYMHA OONOMHUTENBHOIO AOX0Aa Ha AaTy NPUHMMAaET oTpuuaTenbHOE 3HAYEeHNE, TO AEHEXHbIN NOTOK CYMTaeTCst
paBHbIM HyTO.

2.2.2. BenuuvHa nHaekcupyemoro HomumHana.

[nst 4onroBbIX LeHHbIX Bymar ¢ MHOAEKCUPYEMbIM HOMUHAMOM, B pacyeT BENMWUYMHbI KOTOPOrO BKIKOYEHbI MEPEMEHHbIE,
3HaYeHne KOTOPbIX HEe 3aBUCUT OT peLleHUs AMUTEHTa U Npu 9TOM He NpeaycMoTpeHa ero amopTu3aums, HoMUHanbHas cTou-
MOCTb pacCYMTbIBAeTCs Ha AaTy KaX4oro AeHeXHOro noToka UCXOAs U3 HOMWHaNbHOW CTOMMOCTW Ha AaTty onpegeneHus cnpa-
BEAIMBON CTOMMOCTU, CpOKa A0 AaTbl JEHEXHOro NOTOKa 1 NPOrHO3HOro 3HayYeHus MHANAUMK Ans COOTBETCTBYIOLWEro nepuoaa
no copmyne (3):

Dn—Dp_4
HOMUWHA NH,, = OKPYTJI (HOMI/IHAJ'I NHp—1 X (1 + MPOMHO3 I/II_ILI,n_l) 365 ,2>, 3)

lne:
HOMWHA VIH,, - NICKOMOE 3HayeHVe HOMMHarna Ha AaTy KaXaoro AeHEeXHOro NoToka;
HOMWHAN NH,,_4 - BENIMYMHA HOMMWHanNa, paccyMTaHHas Ha gaTy npellecTBYIOLWero AeHEXHOro no-
TOKa, HO He paHee AaThbl pacyeTa cnpaBeafiMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa He
oKkpyrnsieTcs;
HOMWHAN WH,,_; = HOMWHA NH, - BESIM4MHA HOMMHAra Ha gaTy onpefeneHns cnpaseaiuBon cTo-
NMOCTH;

5C y4eToM JaHHOTO YCJIOBHS O JaTe Hadaaa IPUMEHEHHUS PaHEe HEM3BECTHBIX BEJMUMH (CTABKU KYIIOHA, CYMMBI IIOTalIaeMOTo
OCHOBHOTO JI0JITa, 32 WUCKIIOYEHHEeM OOJUTanuii ¢ WHIACKCUPYEMBbIM HOMHHAJIOM) BBINMOJHSIETCA PAcU€T WHBIX IMOKa3aTenei,
MIPEe1yCMOTPEHHBIX HacTosIIeH MeToauKoM.

6 TIpu >TOM mepecueTy MoaIexkar B T.4. BCE JIEHEKHBIE IOTOKH, CIIeyIONIHe 33 JaTOH OKOHYAHMS COOTBETCTBYIONIETO KYIOH-
HOTO MepHoJia, 10 OKOHYaHUH KOTOPOI0 NPOU3BOAUTCS BHIILIATa OCHOBHOTO JIOJITA.
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MPOIHO3 WL, _, - MPOrHO3HOE 3HaYeHue UHMNAUUKN, onpedeneHHoe Ha AaTy npefLlecTByroLWero ae-
HeXHOoro noToka (n-1).

[na gonroBbIX LEHHbIX 6ymar C MHOEeKCnpyemMmbiM HOMUHAlIOM, B pacyeT BeJIMYMHbI KOTOPOro BKIOYEHbI NepeMeHHbIe,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLlleHna aMUTeHTa, 1 Npun 3ToM npenycMoTpeHa ero amoptnsauna, HoMMHanbHaa CTOMMOCTb
paccynTbiBaeTCA Ha AaTy KaXgoro AeHeXHOro noToka ¢ y4eToM npejlecrteyrollero 4actm4yHoro norawleHmna oCHOBHOIo gonra no

dopmyne (3a):

HOMMHAJ UH’,, = OKPYTJI(HOMHHAJ MH,, X (1 — CYMM(J0JI1 AMOPT),_1,2),  (3a)
[pe:
HOMMHAJI UH',- BENMYMHA HOMUHAMA C Y4ETOM ero aMopTU3aLmMn - UICKOMOE 3HayeHle HOMUHana Ha gaTty Kaxzaoro ae-
HEXHOro NoToKa 3a Bbl4ETOM 4aCTMYHOrO MoralleHWss OCHOBHOrO Josnra ¢ Aatbl pasMeLleHus
BbiMycKka (He BKI0Yas YaCTUYHOE noralleHne OCHOBHOrO Jorra B COCTaBe AEHEXHOro noToka
n);
HOMWHAJI VIH,,- Benu4MHa HoMuHana 6e3 yyeta ero amoptusauum - 3Ha4deHne, paccynTaHHoOe Ha [aTy COOTBETCTBYHO-
Lero geHexHoro notoka no gopmyre (3) 6e3 yyeta 4aCTUYHOrO NoralleHmMsl OCHOBHOIO gornra
C OaTbl pa3meLLeHns BbiMycka (C y4eTOM MHOEKCUPOBaHUS BENWUYMHLI HOMUHAanNa, yCTaHOBMNEH-
HOM Ha gaTy pasMeLleHns Bbirycka);
CYMM(/Z10J11 AMOPT),,_,- cymma Aornen 4YacTUYHOro noralleHnss HoMyvHarna ¢ gaTbl pasMeLleHns Bbinycka Ao AaTbl Ae-
HEXHOTr0 NMOTOKa N (He BKMoYas 0N YaCTUYHOIO NoralleHns HOMyHarna B CoCTaBe OEHEXHOro
noToka n).
B pacyeT cyMMbl AeHEXHOro noToka BKMOYaeTCss CyMMa YaCTUYHOro MmoralleHnss OCHOBHOMO Aorra, ecnn OHo npeay-
CMOTPEHO YCIOBUSIMU BbINycKa B AaTy AEHEXHOr0 NoToKa, paccymMTaHHas no dopmyrne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJT x ZI0JISI AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x J10J11 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomas BennymMHa 4acTU4HOro norawleHuss HoMrHana B AaTy COOTBETCTBYIOLLEro AEeHEeX-
HOro MoToKa;

HOMMUWHAJI UH,,- BennunHa HoMuHana 6e3 yyeTta ero amoptm3aumm - 3HayeHue, paccunTtaHHOe Ha aaTty cooT-
BETCTBYHLLErO AEHEXHOro notoka no cdopmyne (3) 6e3 yyeta 4acTUYHOro noratle-
HMS1 OCHOBHOIO ioNra C AaThl pa3meLLeHmns Bbinycka (T.€. TONbKO C Y4eTOM MHOEKCU-
pOBaHUS BENMWUYMHbI HOMWUHANa, yCTaHOBIEHHOM Ha AaTy pa3MeLLEeHUst BbiMycka);

HOMMUHAIJI - BENMMYMHA HOMMHarna Ha faTty pasmelleHus Bbinycka (6e3 yyeta mHaekcaumm u
amMmopTusaumm);
J0JI1 AMOPT, - AONs YacTUYHOro noralleHns HoMrHana B gaTy AeHEeXHOro noToka n.

2.2.3. BennunHa nepeMeHHOW CTaBKu KyrnoHa.
[ns BonroBbIX LEeHHbIX Oymar, no KOTOPbIM NMPOLIEHTHbIE CTaBKU HE onpeaerieHbl Ha BECb OXXnaaeMblii CPOK obpalueHus,
CyMMbl ByOyLLUMX OEHEXHBIX MOTOKOB, ANs KOTOPbIX CTaBKa He onpeAerneHa Ha AaTty OLEHKM MHCTPYMEHTA, pacCYMTbIBatOTCS:
e Ans UeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbLIM BKIOYEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCAT OT pe-
LUEHWS AMUTEHTA, - UCXOAA CTaBKW, ONpedeneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWIN TaKMX NepeMeHHbIX napameT-
poOB, (pacyeT CTaBKM BbINOMNHAETCA NO hopmyne, onpeaeneHHoN yCrnoBnsMu Bbinycka),
e [ANS NpoYMX LEeHHbIX Bymar — ncxoas n3 ctaBkuy, 3afaHHow Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMHSAETCS OTAENBHO ANS KaXA0ro KyrnoHHOro nepvoaa.

Ecnu B ka4ecTBe NepemMeHHOro napameTpa Ans pacyeTa CTaBKy KyrnoHa yCIoBUSIMM BbiMycka UHCTPYMEHTa NpeaycMoT-
peHa «CTaBka MHpNALUMMY» N MHasA «CTaBKa AEHEXHOro pblHKa» 7, 3HAa4EeHEe CTaBKM COOTBETCTBYHIOLLErO KynoHa paccymTbiBaeTCst
no doopmMyne, NpeayCcMOTPEHHOM YCNOBUSIMW BbINMycKa UCXOAst U3 MPOrHO3HOMo 3HAYeHUs MHANSLUM, COOTBETCTBYHOLLLETO KYMOH-
HOMY MEepUoay, U NPOrHO3HOIO 3HAYEHWSI MHOW CTaBKM AEHEXHOro pblHKa COOTBETCTBYIOLLEN CPOYHOCTU (MyTem Bbibopa Makcu-
MarbHOro N3 3HAYEHW, PACCYNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NMPOrHO3HbLIX NapaMeTpoB).

Mpwn pacuyeTe cnpaBeanvBOM CTOMMOCTM OCYLLECTBISIETCA NepecMoTp OyayLMX AEHEXHbIX MOTOKOB NPU Hannuumn oob-
HOBMEHHOW MHGOPMALMM O 3HAYEHUSAX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBkU KyrnoHa NPUMEHSIETCA C AaTbl Hayana cooTBeT-
CTBYHOLLIEr0 KYNMOHHOMO nepuoaa, bnukanero k gaTe yCTaHOBNEHWsS CTaBkM (HO He No3aHee AaThl Havana KyrnoHHOro nepuoaa,
Ha KOTOPbIN CTaBka yCTaHOBMNEHa, unu 6onee paHHero KynoHHOro Nepuoaa, Ao Hayana KOTOporo CTaBKa yCTaHOBMEHa).

7 Hanpumep, MAX (MHISIMS; KITIOYEBas CTABKA)
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2.2.4. [MporHo3Hble 3Ha4YeHUs MHpNAUMK

[ns NporHo3HbIX 3HadYeHnn nHdnaumm (MPOMHO3 UML) ncnone3ytoTes 3HaveHus:

L] «BMeHeHHo» uHdnauum (ganee takxke — BUML, INF);

= 3KCNEPTHBIN NPOrHO3 0 ByAYLUMX 3HAYEHUSIX UHAMALMK - B CyYae OTCYTCTBUS 3HAYEHUS KBMEHEHHOW» WH-

drauum 4na cooTBETCTBYIOLNX NepuoaoB. B kauecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUSX NepeMeHHbIX NapaMeTpoB

NCNONb3YHTCSA NPOrHo3bl COLMAanbHO-3KOHOMUYECKOro pa3Butus MuHMcTepcTea SKOHOMUYECKOro pa3suTtnsa Poccunckon

depepaunn8.

[ns Bcex nepvofos, AaTa Havana KoTtopblX He npesbiwaeT 2023 roa (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a MHMNALMU UCMONb3YeTCst 3HaYeHUe «BMEHEHHON» nHpnauum ans Beinycka O®3 52001RMFS, paccuntaH-
Hoe no copmyne (5) kak pasHuua mexay CtaBkonm KBl B TOuke, COOTBETCTBYIOLLEN CPOKY OO noralleHust Bbinycka O®3
52001RMFS, n cpegHeB3BeLLEHHON JOXOLHOCTbLIO K MOralleHno 3TOro Xe Bbinycka:

INFgz023 = Kbllg,001 — YTM52001, Q)

[ns Bcex nepuoaoB, HaunHawLWwmxca B npomexyTtke ¢ 2024r. go 2028r. (Bkno4vas), B Ka4ecTBe NPOrHo3a MHAMIALMm
MCMnonb3yeTcsa 3HavyeHue, paccyuTaHHoe no dopmyne (6), NCXOAA M3 3HAYEHUN «BMEHEHHOM» MHGnNAUMM BbinyckoB O®3
52001RMFS n 52002RMFS:

_ 5200252001 (1 + INFSZOZB/loo)tSZOOZ
1NF2024_2028 = OKPyrﬂ \/(1 T INF52023/100)t52001 - ,4 * 100, (6)
lpe:
INFSZOZ8 = KBﬂ‘SZOOZ - YTMSZOOZI (7)
INF<p023 - 3Ha4yeHue «BMEHeHHON» WHNsuuKM anst Beinycka O®3 52001RMFS,

paccuntaHHoe no dopmyrie (5) ¢ TOYHOCTBIO OO 2 3HAKOB MOcre 3anaTon —
pe3ynbTaTt pacyeTa no dopmyne (5) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

INF<p028 - 3Ha4yeHue «BMEHeHHON» WHpNsSuuKM anst Beinycka OP3 52002RMFS,
paccunTaHHoe no gopmyne (7) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pesynbTaTt pacyeTa no gopmyrne (7) COoTBETCTBYET 3HAYEHUIO B MPOLIEHTaX;

t52001, t52002 - 3HayeHVe CcpedHEB3BELUEHHOro Cpoka [0 noraweHus Bbinyckos OP3
52001RMFS, 52002RMFS, paccuntaHHoe B rogax C TOYHOCTbIO A0 4-X (Y4eTbl-
pex) 3HaKOB Mocne 3ansaTou;

KbAg2001+ KBAs2002 - 3HaveHve CrtaBku KB[l B TO4YKe, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
cpoKy fo noraweHnusi BoinyckoB O®3 52001RMFS, 52002RMFS;
YTM5s5001, YTM52002 - CpefHeB3BeLLeHHas JOXOAHOCTL K norawenuto BeinyckoB O®3 52001RMFS,

52002RMFS Ha paty oueHku, nybnukyemasi MockoBcKol Bupei.
[nsi Bcex nepnoaoB, HaunHawwmxca B npomexyTtke ¢ 2029r. go 2030r. (Bkno4vas), B Ka4ecTBe NporHo3a MHNAUMmn
MCnonb3yeTcs 3HavyeHue, paccyuTaHHoe no dopmyne (8), Mcxoas U3 3HaAYEHWA «BMEHEHHOW» WHNSAUMKM BbinyckoB OD3
52002RMFS n 52003RMFS:

INF OKPYII t52003-ts2002 [(1 + [NF52030/100)t52003 A 100 8
2029-2030 — (1 + INF=y975/100)ts2002 -1 * , (8
lpe:
1NFSZO30 = KBA52003 - YTM52003' (9)
INF<y028 - 3Ha4yeHue «BMEHEHHON» WHNAuuKM anst Beinycka O®3 52002RMFS,

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

INF<y030 - 3HayeHve «BMEeHeHHon» uHdnauun ans seinycka O3 52003RMFS,
paccynTaHHoe no gopmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no opmyrne (9) COOTBETCTBYET 3HAUYEHMIO B NPOLIEHTAX;

t52002> t52003 - 3HayeHve cpedHEB3BELUEHHOrO Cpoka [0 noraweHust BbinyckoB OP3
52002RMFS, 52003RMFS, paccuntaHHoe B rogax C TOYHOCTbIO A0 4-X (YeTbl-
pex) 3HaKOB MOcCre 3ansaTou;

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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KB/l52002, KBl52003 - 3HayeHne CtaBku KB[] B TOYke, COOTBETCTBYHLLEN CPEeLHEB3BELLEHHOMY
cpoky Ao norawenus sbinyckos O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs5003 - CpeHeB3BeLUeHHast 4OXO4HOCTb K norawieHuto BbinyckoB O3 52002RMFS,
52003RMFS Ha gaty oueHku, nybnmkyemas MockoBckon Gupen.

[ns Bcex nepuoaoBs, HaunHawLwmxcsa B npomexyTtke ¢ 2031r. go 2032r. (Bkno4as), B Ka4ecTBe NporHo3a MHNAUMm
ucnonb3yeTcsa 3HayeHue, paccymTaHHoe no copmyne (10), Mcxoaod M3 3HAYEHUW «BMEHEHHOW» WHANAUMKM BbinyckoB O3
52003RMFS 1 52004RMFS:

INE — OKPYLI t52004=ts52003 | (1 + INF52032/100)f52004 )4 100 10
2031-2032 = y (1 + INF=y039/100)Ts2003 - , * , (10)

Mpe:
INF<2032 = KBl52004 — YT Ms52004, 11

INF<3030 - 3HayeHue «BMEeHeHHon» uHdNsauun ans Beinycka O®3 52003RMFS,
paccuntaHHoe no gopmyne (9) ¢ TOYHOCTbIO OO 2 3HAKOB Mocne 3ansaTon —
pes3ynbTaTt pacyeTta no dopmyrne (9) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

INF<y032 - 3Ha4yeHue «BMEHeHHON» WHNsuuKM anst Beinycka OP3 52004RMFS,
paccuutaHHoe no dopmyre (11) ¢ TOYHOCTbIO 4O 2 3HAKOB MOCne 3ansiTon —
pe3ynbTaTt pacyeTa no dopmyne (11) COOTBETCTBYET 3HAa4YEHMIO B NPOLIEHTAX;

52003, £52004 - 3HayeHVe CpedHEeB3BELLUEHHOro cpoka A0 noraweHus BbinyckoB OP3
52003RMFS, 52004RMFS, paccymTaHHOe B roaax ¢ TOYHOCTbIO A0 4-X (4eTbl-
pex) 3HaKoB Mocse 3ansaTon;

KB /52003, KBAs52004 - 3HaveHne CtaBkn KB[] B TOUKe, COOTBETCTBYIOLLEN CPeAHEB3BELLUEHHOMY
cpoky go noraweHus soinyckoB OP3 52003RMFS, 52004RMFS;

YTMs3003, YTMs2004 - CpedHeB3BelleHHas [OOXOQHOCTb K noraweHutio BbinyckoB O®3
52003RMFS, 52004RMFS Ha gaty oueHku, nybnmkyemas Mockosckon 6up-
xen.

MpumeyvaHwne:

Mpun BbInonHeHUn pacyeTa INFyg,4 2028, INF2029-2030, INF2031-2032 3Ha4eHus nokasatenen INF.,q,3, INFoygag,
INF<5030, INF<y032, KOTOpBIE B pesynbTate ux pacyeta no cdopmynam (5), (7), (9), (11) aBnsaoTca 3Ha4YEHNSIMU B NPOLIEH-
Tax, NepeBoAsATCS B 3HAYEHNS B AONAX eOQnHNLbI (NyTeM AeNneHns Kaxgoro ua Hux Ha 100 - 4To SIBHO oTpaxeHo B hopmy-
nax (6), (8), (10)). PesynbTat pacyeta no doopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUIO B NPOLIEHTAX, OKPYrNEHHOMY
00 2 3HaKOB nocre 3ansdToun.

[na Bcex nepvonos, HaumHarowmxca ¢ 2033 r., B KayecTBe MPOrHo3a MHAMAUUM UCNONb3YeTCA 3KCMEPTHbIN NPOrHO3
MHpNALMK.

Ecnn cpok noralieHns [ONroBoro MHCTpymeHTa He npesbiwaeT 2034 r. M OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYEHWS
nepemMeHHbIX MapaMeTpoB, TO BISHUE IKCMEPTHOro NPOrHo3a MHANALUMKY Ha pe3ynbTaTt pacdeTa cnpaBeaiMBon CTOMMOCTY Npu-
3HaeTCH He3HauMTenbHbIM, pacyeTHas LeHa LieHHon Bymarn moxeT ObiTb knaccudunumpoBaHa B ypoBeHb 2. B octanbHbIX cny-
Yasx (MOMMMO MHMPIALMM NCNOMb3YIOTCA MHblE HeHabnogaemble AaHHbIE UNK CPOK norawexus npesbiwaeTt 2034 r.) BnusHne
9KCNEPTHOro MpPorHo3a NHMNALUN NPU3HAETCA 3HAYUTENbHBIM, pacyeTHas LeHa LeHHon Bymarn knaccnduumpyeTcs B ypOBEHb
3.

2.2.5. MporHo3Hble 3HaYeHUsI NPOYUX NEePeMEeHHbIX NapaMeTpoB
[MporHo3Hble 3HAYEHNSI «KKOPOTKUX» CTaBOK AEHEXHOr0O pbliHKA (AN MraBaloLMX MPOLIEHTHbIX CTABOK HA CPOK NMpeao-
CTaBMNeHNs AeHEXHbIX cpeacTB 40 1 MecsiLa BKIIOYUTENBHO).
K «KOpOTKMM» CTaBKaM JEHEXHOr0 pbiHKA OTHOCSITCS Creayolime nnaeawLme NpPOoLEHTHbIe CTaBKW, ECMW OHW NMpeay-
CMOTPEHbI YCMNOBUSIMW BbINyCKa OLIEHNBAEMOrO MHCTPYMEHTA:!
e craBka RUONIA
e craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsy,
e ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsay
e craBka PEIO, no onepaumam LleHTpanbHoro 6aHka Poccuiickon ®epepauum Ha CpoK A0 OLHOrO Mecsua
(BKMOYMTENBHO)

e KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepauum
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e craBka KB[] Ha cpok 4o ogHOro mecsiua (BKIMIOYMTENBHO).

Ecnun B kayecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasaroLas NpoLeHTHasa cTaBka cpokom Ao 1 mecsaua, To
NporHo3Hoe 3HayeHve Takoro napameTpa (Ratef) paccunTtbiBaeTcsa no copmyne (12) kak pasHuua mexay Ctaskon KB[1 B Touke,
COOTBETCTBYIOLLEN CPEeAHEB3BELLEHHOMY CPOKY A0 MOralleHUsi OLEHNBAEeMOro MHCTPYMEHTA, U BEMMYUHOW «CPEeAHEN MpOLEeHT-
HON MapXu Haf CTOMMOCTbIO (DOHANPOBAHUAY:

Ratef = (KB[[LLO noraimieHuss CpMCoF)r (12)
CpMCOF = OKPyF.}I(CPBHAI‘I(MCOF), 4), (13)
(P —1000)
Meor = FIXuynon = 000t (14)
lpe:
KB’B'AO Horalenma - 3HayeHue Crtasku KB[] B TOu4Kke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noralleHnsi OLLeHMBAeMOro MHCTPYMEHTa;
CPMcor - 3HaYeHVe «CpeaHen NPOLEHTHOW MapXu Hag CTOUMOCTbIO (DOHAMPOBAHMWSA», pac-

cunTaHHoe no cdopmyne (13) Ha JaTy OLEHKM MHCTPYMEHTa Kak cpefHee apudme-
TUYECKoe 3HaYEeHUIN NMokasaTenst «NPOLEHTHOM MapXu Hag CTOMMOCTbIO hOHANPO-
BaHWsA», paccymMTaHHbIX no dopmyne (14), no kopaunHe BbinyckoB OP3-TK;

Mcor - 3HaYeHMe «MPOLEHTHOW MapXW Hag CTOMMOCTbIO (hOHAMPOBAHMS», pacCYMTaHHOe
no dopmyne (14) ansa sbinycka OP3-MK, Bxoaswiero B kKopavHy BbinyckoB OD3-TK;

FIXyynon 3HayeHue hmKcpoBaHHOW YacTu kyrnoHa ans Boinycka OP3-IMK (Hanpumep, Ans BbI-
nycka 29010RMFS kynoH yctaHaenueaetcsa B BenmumHe RUONIA + 1.60% u Benu-
unHa FIX,ynoq NPUHUMaETCS pasHoit 1.60%);

P - LeHa (6e3 yyeTa KyrnoHHOro goxoaa) KoHkpeTHoro Beinycka O®3-IK Ha pgaty pac-
yeTa B pyonsx;
t - CpefHeB3BELLEHHbIN CPOK [0 NoralleHns KOHKpeTHoro Bbinycka OD3-TK.
MpumeyvaHwne:

Ha paty yTBepxaeHust HacTosiwen pegakumm Metoamkm kopanHa BbinyckoB OD3-TK (nepeyeHsb BbinyckoB OP3-M1K, Bknto-
YaembIXx B pacyeT cpMc,r) Bkntoyaet cnegywowme Bbinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHsb BbinyckoB OP3-MK, Bknioyaembix B pacyeT cpMc,r, NepecmaTpuBaeTcs Ynpasnswowlen komnanven Y. MN®
npu pasmeLLeHnmn HoBbix BbinyckoB OD3-TK.

HoBbi nepeyeHb BbinyckoB OP3-K, Bknoyaembix B pacyeT CpM,r, ¥ AaTa Havana ero NpMMeHeH1s yCcTaHaBnmnBaTCs
Ynpaenstowen komnannen .Y. NMA® no cornacosaHuto co CneunannampoBaHHbIM AENO3MTapueM 1 He TpebyT onepaTUBHOMO
BHECEHMWS COOTBETCTBYIOLLNX U3MEHEHWI B HAacTosAWwyo MeToauky (yTBepXaeHns HoBown pegakuumn Metoguku).

Beinyck O®3-TK, nckntoyaeTcs U3 pacyeta cpMcor NPU HACTyNNeHn Hambonee paHHen n3 par:

. AaTbl MoralleHns BbINycka;
. AaTbl Hayana KynoHHOro nepvoaa, ¢ KOTOPoro yCTaHOBMEHbl paHee HeonpeaereHHbIe CTaBky KynoHa Ha Becb
oxumaaembli cpok obpatieHms OP3-MK.

Llena P Bbinycka O®P3-TMK onpepensetcs no gaHHbIM MOCKOBCKOW OMpXK, €Crin OHa SIBNSAETCS! aKTUBHBIM PbIHKOM B
oTHoLLeHnmn koHkpeTHon OP3-TK, B nopsake, yctaHoBneHHoM [NpaBunamu onpegenenns CHA ans onpegenexuns cnpaseanneom
LieHbl ypoBHS 1.

Ecnu Ha gaTty pacyeTa ueHa P koHkpeTHoro Bbinycka OP3-IMK He onpegeneHa (B T.4. No npuynHe Toro, 4To MockoBckas bupxa
He ABMAEeTCA B AaTy pacyeTa akTUBHbLIM PbIHKOM ANs Bbinycka), To Takon Bbinyck OP3-K He BknovaeTcs B pacyeT CPpMe,r.

MpumeyaHue:

MokasaTtenb M;,r OTpaxaeT NPEMUIO CBbille CTOMMOCTU poHAMPOBaHNS (N0 cTaBke AeHexHoro pbiHka - RUONIA), koTo-
Pyt MHBECTOpPbI 3aknagbiBatoT npu nokynke OP3. Taknm o06pas3oM, pbIHOYHBIE OXUAAHWS NO CTOMMOCTU (DOHANPOBAHMS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpeaenntb kak pasHuuy mexay 3HadyeHnem KB[ B Touke, COOT-
BETCTBYIOLLEN CpegHEB3BELLEHHOMY CPOKY A0 norawleHus gaHHon O®P3 n nokasatenem M ,r.
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Hanpumep, npu ctaBke 5-netHeit OD3 B pasmepe 8.57% u 3HayeHus Mq,r B pasmepe 0.52% pbiHOYHbIE OXMAAHMS NO
cpeaHemy 3HadveHuto ctaskm RUONIA B TedeHne 5 net coctaaT 8.05%.

[MporHo3Hble 3HAYEHMS1 CTAaBOK AEHEXHOIO PbIHKA «CPEeAHEN» CPOYHOCTM (4N NnaBatoLLMX NPOLEHTHBLIX CTABOK Ha CPOK
npeaocTaBneHns eHexXHbIX cpeacTs oT 1 Mecsaua 4o 2 NeT BKAYUTENbHO)

K cTtaBkam OeHEeXHOro pbiHKa «CpefHen» CPOYHOCTU OTHOCATCHA Crneaylolive nnasatolime NpoueHTHbIe CTaBKu, ecriv
OHW NPeaYCMOTPEHbI YCIOBUSIMU BbiMyCKa OLEHMBAEMOr0 MHCTPYMEHTA:

. ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsaua, 6 MecsiLeB;
= ctaBka MosPrime Rate co cpokamu 2 mecdua, 3 mecsua, 6 mecsiLes;
= ctaBka Kbl Ha cpok oT 1 mecsua o 2 neT (BKMYUTENBHO).

Ecnu B kayecTBe NnepemMeHHOro napameTpa NpeAycMOTpeHa NnasarLlas NpoLeHTHasi cTaBka CpokoM oT 1 mecsaua o 2
neT, TO NPOrHO3HOE 3HayeHue Takoro napameTpa (Ratef) paccuntbiBaeTcs no oopmyne (15) kak NPOrHO3HOE 3HAYEHNe «KOPOT-
KOW» CTaBKW OEHEXHOro pblHKa Ha aHanus3vMpyemMoM nepuoae, YBENMUYEHHOE Ha pasHuLy mexay 6e3prckoBON LOXOAHOCTLIO
«CpedHero» cpoka 1 «KopoTKOM» 6e3pUCKOBOM LOXOLHOCTbHO:

Ratef = (KB'B'AO norawenmsa CpMCOF) + (KB'ﬂ'cpouHOCTb craBku KBﬂ'l AeHb)' (15)
[pe:

Kb/, - 3HayeHne CtaBku KB B TOYKe, COOTBETCTBYIOLLEN CPOYHOCTM CTaBKN OEHEXHOrO pbIHKa

'CPOYHOCTb CTaBKM
(Hanpumep, ecnu 3Ha4YeHne CTaBKW KyrnoHa onpefenseTcs kak 3HavyeHue 6eckyrnoHHom Joxoa-
HOCTM rocoymar Ha cpok 24 mecsiua, To K[ onsa 2-x net; ecnu k MosPrime6M — 1o KB ans 6
mMecsaueB);
Kb, o - 3HayeHue CtaBku KB[] B Touke, cooTBeTCTBYHOLLEN cpoky B 0.0027 roga.
MpumeyvaHue:

Mpu onpeaeneHnmn 3Hadvenus KB/ TOYKa, COOTBETCTBYIOLLAA CPOYHOCTM MEepemMeHHOro napameTpa nnasato-

'COOYHOCTb CTaBKW

LLler NPOLIEHTHOM CTaBKK, onpefensaeTcs B Nopsiake, ycTaHOBNEHHOM B M.1.2. HacTosiwen MeToauku.

[MporHo3Hble 3HAYEHMS «ANMHHBIX» CTABOK PbIHKA KanuTana (4ns nnaBatoLwmux NPOLEHTHBIX CTaBOK Ha CPOK NpeaocTas-
NEeHUs1 AeHEXHbIX CPEACTB CBbille 2 NET).

K «AnvHHbIMY» CTaBKaM pblHKa Kanutana OTHOCATCS crefylolue nnasatoLne NnpoLeHTHbIE CTaBKWU, €CrU OHU Mpeay-
CMOTPEHbI YCMOBUAMM BbiNyCKa OLIEHNBAEMOrO MHCTPYMEHTA:

e craBka KB[l Ha cpok cBblwwe 2 ner;
e  [1OXOOHOCTb K MoralleHuto Bbinycka Od3.

Ecnu B ka4yecTBe NepemMeHHOro napameTpa UCNonb3yeTcs NnaBawLLas NPoLeHTHasa CTaBka CPOKOM OT 2-X NET, TO Mpo-
rHO3HOE 3HadeHune Takoro napameTpa (Rater) nMpuHMMaeTcs paBHbIM 3HadeHuUo CtaBku KB B TOYke, COOTBETCTBYIOLLEN CPOY-
HOCTW TaKOM MraBatoLLen MPOLEHTHOW CTaBKX (HanpuMep, ecnn 3Ha4YeHne CTaBKU KYNMOHa OnpefensieTcsl Kak 3HavyeHue Gecky-
NMOHHOM JOXOAHOCTM rocoymar Ha cpok 5 net, To CtaBka KB[l paccunTbiBaeTcst 4ns cpoka B 5 ner).

MpumeyvaHue:

Ecnn B KayecTBe nepeMeHHOro napameTpa MCNonb3yeTcs nnasarolas NpoueHTHas cTaBka 3auMCTBOBaHWA Ha pbiHKe
kanuTana («4nvMHHas» cTaBka), TO PbIHOYHBIA PUCK U3MEHEHWS NMPOLIEHTHOWM CTaBKN MO MHCTPYMEHTY OTCyTCTBYeT (npu-
CYTCTBYET TOMbKO PUCK U3MEHEHUSI KPEAUTHOrO Cnpeaa) 1 BO3MOXHO MPUMEHEHNE NOCTPOEHWUSI MPOTHO3HbBIX AeHEXHbIX
MOTOKOB N MX ANCKOHTUPOBAHWSA UCXOASA U3 TEKYLLMX NMPOLLEHTHBIX CTABOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHMs MPOYUX NEPEMEHHbBIX NapamMeTpoB (MOMUMO CTaBOK AEHEXHOMO PbIHKA).

Mpu oTcyTcTBUKN HabNogaeMbix 4aHHbIX O MPOrHO3HbLIX 3HAYEHMSX MePEMEHHbIX MapaMeTpoB (Hanpumep, poct BBIT) nc-
Nnonb3yeTcsl 9KCMEPTHbIN NPOrHO3 0 ByAyLLMX 3HAYEHUSIX NEPEMEHHOr0 napamMeTpa. B kauecTBe faHHbIX O MPOrHO3HbIX 3HAYEHMSAX
nepemMeHHbIX MapaMeTpOB NUCMONb3YIOTCS NPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pa3BuThUs MMHUCTEPCTBA SKOHOMUYECKOTO pas-
BuUTUA Poccuinckon depepaumm9.

2.3. OnpepenexHve CTaBku AUCKOHTUPOBAHMS
CT1aBka ANCKOHTMPOBaHUA ByayLIMX AEHEXHbIX MOTOKOB ONpeaensieTcs Anst 4ONroBOK LeHHoN Bymarn Ha Kaxayto gaty
pacyeTa cnpasesiMBoN CTOUMOCTU.

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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CTtaBka OUCKOHTUpOBaHWs npuHuMaeTcs paBHo Ctaske KB[ B Touke, COOTBETCTBYIOLEN cpeaHe B3BELLUEHHOMY CPOKY
[0 noraweHunsi / opepTbl LEeHHOW Bymaru, yBenmyeHHoM Ha COOTBETCTBYIOLLEE 3Ha4YeHWe KpeaUTHOro cnpeaa:

O  9KCnepTHOe 3HaYeHue KpeauTHOro crnpeaa;

o  MeAuaHHoe 3HaYeHue U3 AmanasoHa KpeauTHbIX CNPeaoB, onpeaeneHHoe AN PENTUHIOBOW rpynmbl 4ONTOBOM
LueHHon Bymarv B COOTBETCTBMM C N.3. HacToswen MeToamku — ecnm He 3afilaHo 3KCMepTHOEe 3HaYeHne KpeauT-
HOro cnpepa (3a UCKMIYeHeM OMNTOBbIX UHCTPYMEHTOB, OTHECEHHBIX K IV perTuHroBown rpynne, megnaHHoe
3Ha4YeHue KpeAMTHOro cnpefa Anst KoTopbix onpeaenseTcs B ocobom nopsake);

o  ANSA rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans degepanbHbiX LeHHbIX 6ymar) meaMaHHoe 3HaveHne Kpe-
AWTHOTO cripefa npuHMMaeTcst pasHbim 0.

MpumeyvaHwne:

Ecnu 3HaveHne kpeauTHOro cnpefa ycTaHaBnmMBaeTCs Mcxoasa n3 Habnwogaembix AaHHbIX (B TOM YMCIE HA OCHOBE Kpe-
OVTHOrO crnpeja no aHarnornyHbIM BbiNyckamM OAHHOrO 3MUTEHTAa, MEAMAHHOrO 3HaYeHus cnpefa pPerNTUHIOBOW rpynnbl,
CKOPPEKTUPOBAHHOTO Ha NPEMMIO/OUCKOHT 3a ocobble YCrOBMS Ha OCHOBE HabnogaeMblx AaHHbIX), pacyeTHas LieHa LeH-
Hom Bymaru MoxeT 6bITb KnaccuduLumMpoBaHa B ypOBEHb 2. B ocTanbHbIX Criydasix pacyeTHas LieHa LeHHow Gymarm knac-
cuduumnpyeTcs B ypoBeHb 3.

3. PEMMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA AOJTTOBbIX MHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALWMM pernaMeHToOM KpeauTHBIA Cnpes paccunTbiBaeTcs Ans:

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

[ns uenew pacyeTta KpeaWTHOro cnpefa OCyLLeCTBMNSeTCs CneayroLas nocrnegoBaTenbHOCTb AENCTBUA B OTHOLLEHWN

[ONroBon LeHHow Bymaru:

. B 3aBMCMMOCTU OT Hanuuns Unm oTCYTCTBUSA KPEAUTHOrO perTuHra y BbinyckalO (a B ero OTCyTCTBUM Y SMUTEHTA
VMW NopyunTens unu saemiumka no Bbinycky (npumenntensHo k SPV)) gonrosow LieHHon Bymaru, onpegensieTcs
NPUHaANEXHOCTb LieHHOW ByMaru K O4HOM M3 YeTbipex PerTUHIOBbIX rPyNM, NpedyCMOTPEHHbIX HacToAwmum Perna-
MEHTOM;

"  MWHMManbHoOe, MakcMManbHOe U MeAnaHHOe 3HavYeHUst KpeaUTHbIX CpedoB AN AOMroBON LeHHon Bymaru npu-
HMMalOTCS pPaBHbIMW COOTBETCTBYIOLUMM 3HAYE€HUAM KPeOWTHbIX CMpedoB, PacCyMTaHHbIM Aff PerTUHTOBON
rpynnbl, K KOTOPOW OTHeCeHa LieHHast bymara (3a UCKMNoYeHWeM LieHHbIX Bymar, oTHeCeHHbIX K [V penTuHroson
rpynne, Ans KOTOpbIX KpeAWUTHBIN cnpeq onpeaenseTca B 0cobom nopsiake, npeaycMoTpeHHOM HacToAwmum Perna-
MEHTOM).

[ns cybopAMHMPOBaHHLIX AOMOBbIX MHCTPYMEHTOB (00nuraunin KpeamTHLIX OpraHu3auuin B criydae OTCYTCTBUS pewi-
TWHra Bbinycka vunv 4eno3vToB) yCTaHaBNMBaETCS AOMONHMTENbHasA NpemMus 3a CyGOpAMHNPOBAHHOCTb, Ha KOTOPYIO yBENNYnBa-
I0TCS pacyeTHble BENMUYMHBI MUHMMAIbHOrO, MakCMarbHOrO M MeAMaHHOTO 3HAaYeHUN KpeauTHbIX CNpedoB B Cryyasx, npeay-
CMOTPEHHbIX MyHKkTamn 3.4-3.5. Npemusa 3a cybopanHNPOBaHHOCTL OnpeaenseTcs ¢ y4eTOM AOCTYMHOW PbIHOYHOW MHopmMaLmn
0 cnpepax 3a cybopAMHMPOBAHHOCTL COMOCTaBNMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PevituHrosble rpynnbl
[ns uenen onpegenexHns KPEAUTHOTO CNpeAa BBOAATCS CrieaytoLlmne perTUHIoBbIE rpynnbl:
PevitnHrosas rpynna | — HauBbICLUMI/MAKCMManbHBIN YPOBEHb KPEAMTOCNOCOOHOCTW, (PMHAHCOBOW HagEeXHOCTW Mo
CpaBHEHWIO C APYIMMU AMUTEHTaMM, BbIMyCKamu LieHHbIX Gymar nnm dunHaHcoBbiMu obsizaTensctsamu. B ykasaHHyio
PEVATUHIOBYIO FPYMMy BKMHOYAOTCA AOMTroBble UHCTPYMEHTLI ¢ pertuHrom AAA (RU) (no HauuoHaneHon wkane AKPA
(AO)).
[onrosble MHCTPYMEHTHI, BbiNyLweHHble MnuHucTepcTBOM hrHaHcoB Poccuickon ®eaepaunm, OTHOCATCA K PEATUHIOBOW
rpynne |.
PentuHrosas rpynna Il — BbICOKMI ypoBeHb KpeaAMTOCnoCcoBHOCTU, NPy 3TOM NPUCYTCTBYET HekoTopasi YyBCTBUTENb-
HOCTb K BO3AENCTBUIO HEBNAronpusATHLIX MepemMeH B KOMMEPYECKNX, PUHAHCOBBIX Y 3KOHOMUYECKUX yCroBusX. B yka-
3aHHYI0 PEMTUHIOBYIO TPYMMY BKMOYAOTCA AOMroBble UHCTPYMeEHThI ¢ pentuHrom ot A-(RU) po AA+(RU) (no Hauwo-
HanbHon wkane AKPA (AO)).
PevituHrosas rpynna |l — cpegHuii ypoBeHb KpeauTocnocobHOCTU, (DMHAHCOBOW HAAEXKHOCTH (OT yMEPEHHO HM3KOro A0
cpenHero), Npy 3TOM NPUCYTCTBYET BbICOKasA YyBCTBUMTENbHOCTb K BO3AENCTBUIO HEONaronpmaTHbIX NepeMeH B KOMMEp-
YeCKUX, (PMHAHCOBLIX N 9KOHOMMUYECKUX YCIOBUAX. B yka3aHHy0 penTUHIOBYIO Irpynny BKMOYAKTCH AOMTOBbIE MHCTPY-
MeHTbI ¢ peviTuHrom ot BB+(RU) go BBB+(RU) (no HauuoHansHon wkane AKPA (AO)).

10 icnonb3yeTca KpeaUTHbIN PEUTUHT MO LWKaNe peiTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOIo gosra
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PentuHroBas rpynna IV. B yka3aHHy0 peATUHIOBYO rpynny BKMOYaOTCH AONTOBble MHCTPYMEHTbI:

6e3 perTuHra, NPUCBOEHHOIrO PEVTUHIOBLIMU areHTCTBamMu, ykasaHHbiMu B Tabnuue 1, unm
¢ pevituHrom Huxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AQ)), NpMCBOEHHBLIM PEWTUHIOBBLIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.

PeinTuHrosble rpynnbl MOryT G6blTb NEPECMOTPEHbI NPU BbINOMHEHWN OOHOMO U3 CREAYIOLMX YCIOBUIA:

e  BHECEHWe U3MEHeHU B MeTOAMKY pacyeTa U cocTaB nHaekcoB MocKOBCKOW BUpXu;
e MpoYMe U3MEHEHUS HA PbIHKE, NPU3HAHHbIE CYLLECTBEHHbIMM ANS Lenewn onpeaeneHnst PeMTUHIOBbIX rpymmn.

MpoBepka ycnosui Ana nepecMoTpa PeNTUHIOBbLIX FPYNM NPOBOAUTCH eXeKBapTarbHO.

3.2. Topsinok onpeaeneHns NpUHaANeXXHOCTU AONTOBOrO MHCTPYMEHTa K pelTUHIOBOM rpynne

Onpe,u,eneHVIe NPUHaANEXHOCTMN JONTOBOrO0 UHCTPYMEHTA K PENTUHIOBOWN rpynne BbINOJIHAETCA Ha OCHOBAHUWN OAHHbIX

BeAYLUNX PEVTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuew 1.

Tabnuua 1. ConocTtaBneHune WwKan PENTUHIOBLIX areHTCTB

HaumoHanbHas wkana gns Poccuiickon ®epepaumm .
PenTtuHrosas rpynna
AKPA (AO) AO "3kcnept PA" 00O "HKP" OO0 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PenTtunHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|rul, .
PentnHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PeliTnHroBast rpynna
BBB (RU), ruBBB, BBB.ru, BBB|rul, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
. . PentuHrosasa rpynna
Bonee HU3KU peATUHT / PENTUHT OTCYTCTBYET "

[Mpun Hanuuun y aonroson LeHHon Bymaru, ee aMUTEHTa UMW NOPYYMTENS UMK 3aeMLUMKa MO BbIMYCKY (MPUMEHUTENBbHO

K SPV) HeCKOnbKNX penTuHroB, BbIGMpaeTcs HanboNbLUMN N3 UMEIOLLMXCA aKTyarnbHbIX KpeAUTHBIX PEUTUHIOB, C Y4eTOM creay-

toLero:

NPy HaNM4YMM PerTUHra BbiNycka UCMOSb3YeTCst HaMBOIbLUMIA U3 aKTyarbHbIX KPEAUTHBLIX PEATMHIOB BbINycka, Npu-
CBOEHHbIX PasfnMyHbIMU PENTUHIOBLIMU areHTCTBaMK,;

B OTCYTCTBUM PeiTHHra Bblnycka, NPUCBOEHHOTO XOTs Gbl OAHUM PENTUHIOBLIM areHTCTBOM, NPU HarNMuum penTuHra
3MUTEHTa LleHHOW Bymary ucnonb3yeTcst HauGONbLUMIA U3 aKTyanbHbIX KPeAUTHLIX PEATUHIOB SMUTEHTA, NPUCBO-
€HHbIX Pa3nUYHbIMU PENTUHIOBBLIMI areHTCTBaMmu;

B OTCYTCTBUM peiiTWHIa BbiNycka 1 3MUTEHTA, NPUCBOEHHOTO XOTs Gbl OHUM PENTUHIOBLIM areHTCTBOM, NpY Hanw-
YUK peiTUHIa NOpyYMTENs UMK 3aeMLUMKa Mo BbIMycKy (MpUMeHWTenbHO k SPV) ueHHoi Gymarm ncnonbayeTcs
HaMBOMbLUMIA U3 aKTyanbHbIX KPEAUTHLIX PEATMHIOB NMOPYYUTENS UK 3aeMLUMKA MO BbIMYCKY (MPUMEHUTENBHO K

SPV), NpMCBOEHHbIX pasnnYHbIMU PENTUHTOBLIMI areHTCTBaMM.

3.3. OcobeHHocTu onpeaeneHus kpeauTHbIx cnpegos ans I, 11, 1l perATuHrosbix rpynn

KpeautHbii cnpen ansa pentuHrosbix rpynn |, I, 11l paccunTbiBaeTcs Ha kaxayto Aaty onpeaeneHus cnpaBeanvBoin CTo-

MMOCTU OOJITOBOro MHCTPYMEHTA.

Mpu BbluMcneHn kpepgmTHoro cnpega |, 1, 1l pedTnHroBbIX rpynn MCnonb3yeTca MeanaHHoe 3HaveHne KPeauTHOro

cnpega 3a nocnegHune 20 TOProBbIX AHENW (<= AaTbl onpeaeneHns cnpaBeanvMBon CTOMMOCTM).

[ns pacyeta megmaHHOro 3HaveHus kpegmTHoro cnpega |, I, 11l pedTuHroBbIx rpynn NCnonb3yTes 3Ha4YeHUS AOXOAHO-

CTK cnegyowmx obnnraumoHHbIX NHAEKCOB MOCKOBCKOM BMpXuW, packpbiBaeMbiX MO UTOram KaXaoro TOProBOro AHA Ha cante

MockoBckon Gupxu:

a. WHpekc kopnopaTtusHbix obnuraumi (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApxuB 3Ha4YeHuI: https://mww.moex.com/ru/index’ RUCBTRAAANS/archive/
b. WHaekc koprnopaTuBHbix obnuraumnin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHne nHgekca: https://www.moex.com/ru/index’ RUCBTRA2A
AkumoHepHoe obuiecTBo «Ynpaensowas komnaHus «MNepsasi» TenedoH +7 (495) 258 05 34
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ApxuB 3Ha4YeHuI: https://www.moex.com/ru/index’RUCBTRA2A/archive/

C. WHaekc koprnopaTuBHbelx obnuraumin (> 0,5 roaa, BB+(RU) < peiituHr < BBB+(RU))
Twukep: RUCBTR2B3B
Onwucanne nHaekca: https://www.moex.com/ru/indexRUCBTR2B3B
ApXxuB 3Ha4YeHUiA: https://www.moex.com/ru/index’RUCBTR2B3B/archive/

Pac4yeTt megunaHHoro kpegutHoro cnpeaa ans |, I, 11l peATUHroBbIX rpynn oCyLeCcTBNAETCS B CneaytoLemM nopsake:
PenTtunHrosas rpynna |
PaccuuTbiBaeTcst kpeanTHein cnpeq SPI 3a kaxabi u3 20 nocrnegHux ToproBbix AHer (16):

Ser1 = (Yrucerraaans — KBZruceTrAAANS) X 100, (16)
[pe:
Spri - 3Ha4YeHus cnpefa, paccymTaHHble B 6a3NCHbIX NyHKTaX;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbiTas MockoBCKOWM BUpKeN;
KBJRUCBTRAAANS - 3HayeHme CrtaBkm KB[l B TO4YKe, COOTBETCTBYHOLIEN AlOpauum WHAEKca

RUCBTRAAANS packpbiTori MockoBcKo BupKen.
PaccuutbiBaeTCA MeanaHHOe 3HayYeHWe KpeauTHOro cnpeaa Spi; 3a nocrnegHue 20 TOproBbIX AHEN (MeanaHa u3 nony-
yeHHoro psga SPT).
Mpu pacyeTe MeaMaHHOTO 3HAYEHWS KPeAUTHOrO cripefa Spi; MPOMEXYTOUHbIE OKpYrneHus 3HadyeHnin SPITl He npousso-
aatcsl. MNonyyeHHoe MefMaHHoe 3Ha4YeHue KpeaUTHOrO cripeaa Spi; OKPYrNsieTcst Mo NpaBunaM MaTemMaTU4eCKoro OKpyrneHus oo
LLenoro 3Ha4yeHnst 6a3ncHbIX NYyHKTOB.

PewntuHrosas rpynna Il
PaccunTbiBaeTcst kpeauTHbin cnpeq SPII 3a kaxabivi 3 20 nocneaHux ToproBbix AHen (17):

Serit = (Yrucerra2a — KBJlRuceTRA2A) X 100, 17)
[pe:
Sprit - 3Ha4YeHUs cnpea, paccynTaHHble B 6Ga3nCHbIX MYHKTaX;
YRucBTRAZA - poxogHocTtb nHaekca RUCBTRA2A, packpbiTas MockoBCKO BUpxe;
KBARrucBTRAZA - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumum UHAeKca

RUCBTRAZ2A packpbiTon MockoBckown bupxen.
PaccuutbiBaeTcsi MeaMaHHoOe 3HaveHne KpeauTHOro cnpeaa Spiy 3a nocnegHune 20 TOproBbIX AHEN (MeAnaHa 13 nony-
YeHHoro psiga SPTI).
Mpu pacyeTe 3HaYEHUsI MeAMaHHOTO KPEAUTHOTO cripeda Spty; MPOMEXYTOYHbIE OKpyrneHust 3HadeHuin SPIIl He npous-
BoAATCSA. MNonyyeHHoe MeanaHHoe 3Ha4YeHWe KpeauTHOrO cnpeaa Spfy; OKPYrisieTcs No npaBunaM MaTemMaTU4eCKOro OKpyrneHus
[0 Lenoro 3HayeHus 6a3ncHbIX NyHKTOB.

Pewntunrosas rpynna lll
PaccuuTbiBaeTcst kpeanTHein cnpeq SPILU 3a kaxabivi ua 20 nocneaHux Toprosbix AHen (18):

SPFIII = (YRUCBTRZB3B - KB/—IRUCBTRZBSB) X 100, (18)
lne:
Sprin - 3Ha4YeHUs cnpea, paccynTaHHble B Ga3nCHbIX MYHKTaX;
YRUCBTR2B3B - poxoaHocTtb nHaoekca RUCBTR2B3B, packpbiTas MockoBckol Gupkeit;
KBRUcBTR2B3B - 3HayeHne CrtaBkm KB[l B TO4YKe, COOTBETCTBYHLUEN [Alopaumm UHAeKca

RUCBTR2B3B packpbiToi MockoBCKOW BMpKeil.

PaccuuTtbiBaeTcst MeaMaHHOe 3HaYeHUe KpeAUTHOTO cnpeaa Spiyy 3a nocneaxue 20 ToproBbIX AHeN (MeanaHa u3 nony-
yeHHoro psaga SPrIl).

Mpw pacyeTe 3HaAYEHWS MeQVaHHOrO KPEAMTHOMO cnpefa Shty;; MPOMEXYTOUHbIE OKPYriieHust 3HaveHuii SPIIIl He npous-
BoasATCA. MonyyeHHoe MeaMaHHoe 3HauYeHUe KpeaAMTHOro crnpeaa Spty OKPYIIseTcs No npaBunaM MaTemMaTUyecKoro OKpYrieHus
[0 Lenoro aHa4yeHus1 6a3nCHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeauTHbIX cnpeaos Ans |V perdTnHroBow rpynnel

C yyeTOM Hanuums B AaHHOW rpynne AOMroBbiIX MHCTPYMEHTOB HU3KOTO KpeAWTHOro KayecTsa, B T.4. NpeaaedonTHbIX, a
TaKkke JOMNroBbIX MHCTPYMEHTOB yAOBETBOPUTENBHOIO KPEAUTHOTO KayecTBa, HO 6e3 peiTuHra, MeanaHHbIA KpeaUTHBIV Cnpeq,
Sphy paccunTbIBaeTCs Ha MHAVMBUAYaNbHON OCHOBE A1 KaXA0ro AoNroBOro MHCTPYMEHTA.
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3HayeHne MednaHHOro KpeAMTHOrO crpeaa Ans JONroBOro MHCTPYMEHTa, BKIOYEHHOro B IV peiTuHroByto rpynny, pac-

CUYUTbIBAETCA Ha Kaxayr Aaty onpeneneHunsa CI'IpaBe,EI,J'II/IBOﬁ CTOMMOCTU OSrOBOro MHCTPYMEHTa B crnegytowem nopagkell:

He pexe 4YeM Ha nocneaHnin 4eHb Kaxxgoro KBapTana anda gonrosoro MHCTpyMeHTa onpenendaeTca 3Ha4eHne KpeanTtHoro

cnpena C npMMeHeHneM OA4HOro M3 nepevucrieHHbIX Huxe crnoco6os (,qanee — 9KCNnepTHOe 3Ha4dYeHue KpeaAUTHOro

cnpe,qa). O,D,HOBpeMeHHO ana gonrosoro UHCTpymMeHTa onpependetca BefindnHa OTKIIOHEHUA 3KCNepTHOro 3Ha4veHusa

KpeauTHOro crnpefa oT 3Ha4YeHUs MeAnaHHOro KpeamuTHOro cnpeaa, paccumTtadHoro ang Il pentuHroson rpynnbl Ha aTy
xKe narty (AS;?(III—IV));

Me[WaHHbI KpeauTHbIA cnpen Spty, ANs JONTOBOro MHCTPYMEHTa NpusHaeTcs paBHbIM (B nopsiake yGbiBaHWs npuopu-

TeTa):

3KCMEepTHOMY 3HaYeHMI0 KPeaMTHOro crnpeaa, eCin OHO paccHUTaHO Ha JaTy ornpedenieHus cnpasennnBoii CTou-
MOCTU [ONITOBOr0 MHCTPYMEHTA;

3HaYeHMI0 MEANaHHOTO KPeaMTHOTO cripeaa, paccumtadHoMy Ans |l peiTuHroso rpynnel Ha AaTy onpeaeneHus
CcrpaBeArMBoi CTOMMOCTY OMTOBOMO UHCTPYMEHTA U YBENTMYEHHOMY Ha BEIUUMHY ASEE j1j_1y), PACCUNTAHHYIO Ha
Hanbornee NosgHIO0 AaTy onpeaeneHns 3KCNepTHOro 3HavYeHns KpeaWTHOro cnpeaa Ans AaHHOro AOSITOBOro UH-
CTpyMeHTa.

B uenax HacTosILEero NyHKTa B pacyeTe 3Ha4YeHus MegnmaHHOro KpeauTHoro cnpena ans |l pedtuHroBow rpynnbl He yyn-

TbIBaETCA Npemns 3a CybopAMHMPOBaAHHOCTL B Crlydae, eCriv J0NToBOW MHCTPYMEHT SiIBNSieTCst CyO OpANHUPOBAHHbIM.

ﬂpm pacyeTe 3KCNepTHOro 3Ha4YeHua KpeaAnTHOro cnpega MakCcuMalribHO UCNOJ1b3YyoTCA Habnogaemble PblHOYHbIE OaH-

Hble. Huxke npvBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3HaYeHUst KPeAUTHOTO cnpefa B nopsake yobiBaHWUsa npuopu-

TeTa No UCNoJ1Ib30BaHUKO PbIHOYHbLIX AaHHbIX:

[pe:

lpe:

Ecnn Y SMUTEHTa MMEKTCA B 06paLLI,eHV|V| apyrme BbiNyCKX OONTOBbIX LUEHHbIX 6ymar, Mo KOTOPbIM CyLlecTByeT

aKTMBHbIN PbIHOK U MMETCSA OOCTynNHble LUeHbl YPOBHA 1 nepapxun cnpasegnmBon CTOMMOCTU, TO MEQUAHHOE 3HaYeHne

KpeauTHoro cnpefa paccuntbiBaeTcs no dopmyne (19) kak cpegHee 3HavyeHVe OTKNOHEHU 3deKTUBHOM OXOAHOCTU K

noraweHuto (odepTe) Takmx BoinyckoB oT Ctaskn KB[] Ana cpegHeB3BeLLEHHOro cpoka Ao noralleHns (oepTbl) CcooT-

BETCTBYIOLLEro BbiMyCka.

Sty = OKPYIN(CP3HAY(YTM; — KB/,), 4) x 100, (19)
Sty - Me[MaHHOe 3Ha4eHve KpeauTHOro cnpeaa, paccuynTaHHble B 6a3nCHbIX NYHKTaXx;
YTM; - achdpeKTUBHAA [OXOAHOCTb K MoralleHunto (odepTe) No cpeaHEB3BELLEHHON LieHe

i-ro BbiMyCka A0nroBow LeHHow Bymaru, packpbitas Mockosckon 6upxen;

KbA, - 3HayeHue CrtaBku KB[] B To4Ke, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
noraweHuns (odepTsl) i-ro BbiNycka JONTOBON LieHHOW Bymaru;
i - AEHTUMKaATOP BbiMyCKa AONrOBOW LIeHHON Bymarn aMnTeHTa, OTIIMYHOTO OT oLe-

HVWBaeMmoro.
Ecnu BbINycKy 4ONrOBON LIeHHOW Bymarv nnv SMUTEHTY /MOPYHYUTENIO MU 3aEMLLMKY MO BbINYCKY (MPUMEHUTENBHO
K SPV) aToro Bbinycka NPUCBOEH PENTUHI HAaLMOHAaNbHBIM PEATUHIOBBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To
MeanaHHOe 3Ha4YeHue KpeauTHOro cnpeaa paccunteiBaeTcs no chopmyne (20) kak cpegHee 3HaYeHne OTKMOHEHUI
3 PEKTUBHONM AOXOAHOCTM K NoraileHnto (ocpepTe) BbiNyCKOB AOMrOBbIX LIeHHbIX Bymar ¢ TakuMm e unu 6rnmskum
KPeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTVBHLIM U MMetoTCA HabnogaeMble pbIHOYHbIE LieHbI
ypoBHs 1, ot CtaBku KBl Ans cpegHeB3BeLLeHHOro cpoka A0 noratleHns (odepTbl) COOTBETCTBYIOLLENO BbIMycKa.
Brnn3knm KpeAMTHBIM PENTUHIOM NPU3HAETCSA KPeAWUTHbIA PEUTUHT, KOTOPbIA OTKINOHAETCS OT KpeAUTHOro PenTUHra
3aMuTeHTa/BbINycka/nopyuntens/ no BbiMycKy Ha +/- OO4HY KPeAUTHYIO CTYNeHb.

Sty = OKPYI/T(CP3HAY (YTM; — KB/, ), 4) x 100, (20)
Sthy - MefMaHHOEe 3Ha4YeHne KpeauTHOro cnpeaa, paccunTaHHble B 6@3nCHbIX NyHKTaXx;
YTM; - 9bheKkTUBHAA JOXOOHOCTb K noralleHuio (ogepTe) No CpeaHEB3BELLEHHON LieHe
j-ro BbINycka A4ONroBoW LieHHoW 6ymarn, packpbitasi MockoBckon GUpei;
KB4 - 3HaveHune Ctaekn KB[] B TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 4O

noraweHus / odepTsl j-ro Bbinycka AONroBon LieHHon bymaru;

1 Ecnn Ha paTy onpeaeneHus cnpaseanvnBoi CTOMMOCTM AONTOBOV LEHHOM 6yMary, BKOYEHHON B IV peiTuHro-
BYIO rpynny, 3Ha4YeHne MeaMaHHOro KpeauTHOro cnpeaa Ans Heé He yCTaHOBIEHO, TO pacyeTHas ueHa Takok
[OJIrOBOM LleHHOM byMarn onpeaeneHHass METOAOM NpUBEAEHHOM CTOMMOCTM ByAyLMX AEeHEXHbIX MOTOKOB Npu-
3HAEeTCs paBHOWM HYNIO.
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j - ngeHTUdUKaTop BbINyCcKa AOMTOBOW LIEeHHOW Bymaru, OTIIMYHOTO OT OLLEHNBAEMOTO,
C TaKUM XXe UNn GrU3KNUM KpeaUTHLIM PENTUHIOM.

) Mpu oTCYTCTBUM PEVTUHTa BbiNycKa JOMTOBON LIeHHOW Bymaru, aMuTeHTa / Mopy4nTens aToro BbiMycka, NPUCBOEH-
HOro HauWMOHaNbHbIM PENTMHIOBbIM areHTCTBOM, yKa3aHHbiM B Tabnuvue 1, MeavMaHHoe 3HaveHWe KpeauTHOro
cnpefa paccyvTbiBaeTCH:

O  KaK OTKIMOHeHWne 3hphEKTUBHON JOXOAHOCTU K MoralieHnto (odepTe) Bbinycka AOMroBow LEeHHON Bymaru aHa-
NOTMYHOrO KPeauTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCH aKTMBHBIM U UMEKTCH PbIHOYHbIE LEHbI
YPOBHS 1 nepapxumm cnpaseanueoin ctoumocTn, ot Ctasku KBl ona cpeaHeB3BeLLEHHOro Cpoka A0 NoralleHnst
(obepTbl) COOTBETCTBYHOLLErO BbINyCKa.

AHanoru4yHoe KpeguTHOE KauecTBO MOXET onpeaensaTbCs Ha OCHOBaHUN NPUCBOEHHOMO KPEAUTHOMO pernTUHra
ncxonsa M3 BHyTPEHHeW MeToauKM onpeaeneHust BeNUYMHbl KpeaUTHOro pucka.

O  Kak MegmaHHoe 3HaveHue KpeauTHOro cnpepa, paccymtanHoro Ans |l pertuHroson rpynnbl, yBenuyeHHoe Ha
BeNUYuHy AFD.

BenuunHa AFD exerogHo onpeaensieTcs kak pasHuua Mexay cpegHUM 3HavyeHneM YyactoTbl gecpontoBl2 Bbl-
MyCKOB OOMTrOBbIX LIEHHbIX ByMar pOCCUACKNX SMUTEHTOB, OTHECEHHBIX K penTuHroBon rpynne IV, n cpeaHum
3Ha4YeHMeM 4acToTbl AedONTOB BbiMyCKOB AOMTrOBbIX LIEHHbIX ByMar pOCCUNCKMX 3MUTEHTOB, OTHECEHHBIX K
pevtuHrosown rpynne lll.

CpepnHee 3HauyeHMe YacToTbl AeONTOB BbINYCKOB AONTOBbIX LLEHHbLIX OyMar, 0OTHECEHHbIX K COOTBETCTBYHLLEN
penTUHIOBOW rpynne, onpegensertcs no gopmyne (21):

N D
IS
AFD = CP3HAY Z— , 1)
IS
n
roe:
ISP - KONMMYeCTBO POCCUMCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBum ¢ Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONyCTMBLUMX AedonT XoTsa 6bl oa-
Horo obs3atenbCcTBa, NPEAYCMOTPEHHOIO XOTA Obl OAHUM BbIMYCKOM AONTOBbLIX LEHHbIX Bymar B Te-
YeHve COOTBETCTBYIOLLEro nepmoda (roga) Habnogenns;
IS - KOMMYEeCTBO POCCUMCKNX SMUTEHTOB BbINMYCKOB AOMTOBbIX LEHHbIX Bymar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuei 1 K COOTBETCTBYIOLLIEN PENTUHIOBOM IPYNMe;
n - NOPSAKOBBIA HOMep nepwoda (roaa) HabnogeHns, npuHagnexalmn MHoxecTsy N;
N - KONIMYECTBO NepMoAOoB HabnaeHns, neT.

PesyanaT pacyeta FD OKpyrnaeTcd no npasunamMm MaTtemMaTny4eCckoro oKpyrieHma 0o Lenoro aHa4vyeHus.

3.5. TMopsgok onpegeneHns gnanasoHa KpeauTHbIX CNpeaoB ANA PEVTUHIOBLIX rPymnn

Bbibop Avana3oHa avana3oHOB KpeauTHbIX CnpeaoB Anga pevtuHrosbix rpynn |, I, 11l ocHoBbIBaeTcsa Ha cneaytowem:
] MeanaHHOe 3HaYeHve KpeauTHOro cnpeaa onpegensercs B Nopsake, NpeayCMOTPEHHOM HacToswmm PernameH-
TOM;

. HWDKHSASA rpaHuua Ans |-ov penTUHroBow rpynnbl npuHMmaeTcs paBHou 0, Tak kak JOXOAHOCTb obnurauui |-o pen-
TUHrOBOW rpynmbl HE AOMKHA ObITb HUXE CpeaHen JOXOAHOCTU roCYAapCTBEHHbIX bymar;

. HWDKHSASA rpaHuua ans 11-on pedTMHroBow rpynnbl yCTaHaBNnBaeTCA paBHONM MeAMaHHOMY 3Ha4YeHUIo |-0 penTUHro-
BOW rpynnbl, TaK Kak AOXOAHOCTb obnuraumii 11-o penTUHroBOM rpynnbl He AOIMKHA ObITh HUXE cpeaHen AOXO4HO-
CTu obnurauui |-oi peMTUHIOBOW rpynnbl;

] HWXHASA rpaHunua ang lll-ei penTuHroBon rpynnbl ycTaHaBNUMBaeTCa paBHOW MeanaHHOMY 3HadeHuio |l-oi penTuH-
rOBOW rpynnbl, Tak Kak 4OXOAHOCTb obnuraumi lll-eit peMTUHroBoM rpynnbl He A0MmKHa ObITb HKE cpeaHel Aoxoa-
HocTu obnurauun ll1-oh penTUHroBOW rpynnbl;

L] BEPXHASA rpaHnLa PEVTUHIOBOW rpynmbl yCTaHaBNMBaeTCA TakuM o6pa3om, YTobbl AManas3oH Mexay HWXKHEW rpa-
HULEN 1 MeanaHou Obin paBeH AnanasoHy Mexay MeanaHon 1 BEPXHEN rpaHnLien penTUHIOBOM rpynmbl.

PacuyeTt gnanasoHa kpeaunTHbIX cnpeaoB (MUHUMAnNbHOMO 3HayYeHus KpeauTHoro cnpeda - Min(a), MmakcMMmanbHOro 3Ha-
YeHus kpeauTHoro cnpeaa - Max (B)) seinonHsetcsa ans |, I, [l peATuHroBowm rpynnel UICXoas U3 3Ha4YeHU MeguaHHbIX KpeaUTHbIX
CrpeaoB COOTBETCTBYHOLLEN PENTMHIOBON IPpynnbl B COOTBETCTBMU C Tabnuuen 2 ¢ yyetoM npemuun 3a cybopanHMpOBaHHOCTb
(ecnu NpUMEHNMO K aHaNM3MPyeMOMY UHCTPYMEHTY).

12 OnpeneneHune yactoTbl A4edONTOB NPONU3BOAUTCS HA OCHOBAHMM My6ANYHBIX AOCTYMHbIX AAHHbIX MO
AedonTtaM, Ny6nNMKyeMbIX Ha CalTe COOTBETCTBYIOLLErO areHTCTBa.
OedonTt B oTHOWeEHUM X0Ta 6bl 0AHOrO 0693aTenbCcTBa, NpeayCMOTPEHHOrO XOTH 6bl OAHUM BbIMYyCKOM

[ONroBbIX LEeHHbIX byMar ammuTeHTa, npegnonaraet 4edonT SMUTEHTa.
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NTorosble AnanasoHbl KpeduTHbLIX CpedoBs npvsedeHs! B Tabnuue 2.
PacueT amanasoHa KpeauTHbIX cnpeaos ans |V peiTUHIOBOW rpynnbl He BbINOMNHAETCS.

Tabnuua 2. inanasoH KpeauTHbIX CNPEeAoB PENTUHIOBBLIX FPYMH.

[lmanasoH KpeauTHbIX crpenos

Min (a) ‘ MepouaHa l Max (B)
Pentunrosas rpynna |
0 + npemus ‘ SI + npemus ‘ 2 X ST+ npemus
PevitnHrosas rpynna Il
SI, + npemus ‘ Siy + npemus l (2 X STy — SP) + npemus
Pentunrosas rpynna lll
ST, + npemus ‘ ST + npemus ‘ (2 X STy — SP) + npemust

MpumeyvaHwne:

B Tabnuue 2 3HayeHWe nokasartensi «npemMuda» npuHnMmaeTcd paBHbIM 3HA4YE€HUIO NpeMnn 3a Cy60p,CI,VIHVIpOBaHHOCTb ana
Cy60p,D,VIHVIDOBaHHbIX obnvrauui KpeauTHbIX opraHusaumn B cny4yae OTCyTCTBUA penTuHra BbIMyCKa, N paBHbIM 0B

OCTallbHbIX Clly4asax.
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MPUNOXEHWE 4

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs ONns pacyeTa cripaBeiMBoi CTOMMOCTY akTUBOB. pu 3TOM B 3aBMCUMMOCTM
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pUCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTcs Ha criedytoLimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil ANA yKasaHHbIX CTaaui 3ad0MKEeHHOCTH, cnpaBegnuBas CTOMUMOCTb KOTO-
PbIX KOPPEKTUPYeTCS Ha pasMep KpeauUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3aformKkeHHOCTb (B criydae onpeneneHnst cnpaseaiBon CTOMMOCTUN Takon 3aJ05MKEHHOCTY C UCTONb-
30BaHMeM MeToha NpMBEeAEHHON CTOMMOCTU ByAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTbI (B Cnydyae OTCYTCTBUS LIEH OCHOBHOMO PbiHKA W LiEH, pacCYUTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHWM OTYeTa OLEeHLLUMKa (C Y4ETOM MOSTOXEHUIN, YCTaHOBMNEH-
HbiXx B Paszgene 7 HacTosALWEro NpunoXeHns).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLE METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NMPUPABHUBAKOTCS K KOHTPareH-
Tam — U3MYECKUM NnLaMm.

TepMVIHbI n onpeaeneHusa, UCNoJib3yemMblie B HaCTOsILLEM anInO)KeHVIVI

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPL B pe3ynbTaTe HEUCMONHEHNS 06513aTENbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuinckux pyonsx:

[ns 3a00MKEHHOCTM CO CPOKOM [0 MOralleHusl, He NPeBbILaoLLMM 1 KaneHaapHblii AeHb — cTaBka Mosprime?s;

CraBka, onpegensemasi u3 G-KpuBoW (KpuBoi B6eckynoHHoi goxogHocT MockoBckoi Bupxul4), nocTpoeHHol no poc-
CUIACKNM rocy4apCTBEHHbIM 06nurauusiM - 4ns 3ai0fMKEHHOCTU CO CPOKOM 10 NOralleHus], MPeBbILIAOWMM 1 KaneHaapHbIn OeHb.

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

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

NToroBoe 3HayeHWe CTaBku onpenensieTcst 4o 2 3HaKoB Mocre 3ansTon.

e B amMepuKkaHCKMX gonnapax:

[lna 3a40MKEeHHOCTM CO CPOKOM 10 MOoralleHus, He NpesbilaowyM 1 kaneHaapHbli AeHb — ctaBka SOFRY;

[lna 3a00MKeHHOCTN CO CPOKOM [0 MoralleHns cBbille 1 KaneHgapHoro AHsA, HO He npesbiwarowmm 30 KkaneHgapHbIX
[HEN — UHTEProNALUMS CTaBKN MeXay 3HaveHnem ctaBkn SOFR 1 CTAaBKOW MO aMepPUKaHCKUM roCyOapCTBEHHBIM LIeHHbIM Byma-
ram!® Ha cpok 1 mecsL,.

CraBka, nony4arLlascsa MeToaoM NIMHENHON MHTePMONALMM CTABOK MO aMepUKaHCKMM rocy4apCTBEHHbIM obnuraumuam
- ANs 3a40MKEHHOCTN CO CPOKOM A0 norailueHus, npesbiwatolmm 30 KaneHaapHbIX AHEN.

e B espo:

13 http://www.mosprime.com/

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

15 https://www.sofrrate.com/

16 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[lns 3a00MKEHHOCTM CO CPOKOM [0 NOralleHns, He NPeBbILaoLLmMM 1 KaneHaapHblid AeHb — cTaBka ESTRYY;

[nsa 3a0mMKEHHOCTU CO CPOKOM 0 MoralleHus cBbile 1 kanenHgapHoro AHs, HO He npeBbiwatowmM 90 KaneHaapHbIX
[AHeN — UHTepronaAumMs CTaBku Mexay 3HadeHnmeM ctaBku ESTR v cTaBkol no o6nvraumsam eBpo3oHsl ¢ peintuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvatoLiasics METO4OM JIMHENHON MHTEPNONSILIMM CTaBOK MO 06nurauusiMm eBpo3oHbl ¢ penTuHrom AAA - ans
3aJ0JKEHHOCTM CO CPOKOM A0 noraileHus, npeebiwatowmm 90 kaneHaapHbIX gHEN.

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

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminJ ecJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

X (RKy41— RKy_,),ectu Dpin < Dy < Dppay
RKpax-€ecii Dy, = Doy
rpe:

Dm - cpok go noraiueHus MHCTpyMeHTa m B rofax (onpeaensaeTcs ¢ TOYHOCTLIO A0 4 3HAKOB NOCre 3ansaTon);

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

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

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

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTW HACTynneHns cobbitus gedonTa. Mopaaok
onpenenexns PD ycTaHoBneH B pasgaene 4 HacToswero MpunoxeHus.

LGD (loss given default) — ouenka yposHs noteps B cniyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyveHns no o6a3aTenbCTBY, BKNOYAs 3anor, nopy4MTenscTso v T.n. MNMopsaok onpegenenna LGD yctaHoBneH B pasaene 5
HacTosiLero MpUNoXeHus.

CoR (Cost of Risk, cTouMoCcTb pUCKa) — gons oxmaaembix KpeanTHbIX yBbITKOB, ONpeaensemas kak OTHOLe-
HVe CYyMMbI C)OPMMPOBAHHOIO peaepsa Nof KpeauTHble YObITKM K BaroBoil 6anaHCcoBOM CTOMMOCTY KpeanuToB No AaHHbIM OT-
yeTHocT MC®O BbibGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoOR ycTaHoBMeH B pasaene 6 HacTosiero MpunoxeHus.

KpeanTHbIN pENTUHT — MHEHVE HE3aBMCMMOrO PENTUHIOBOIO areHTCTBa O CNOCOBHOCTM PENTMHIYEeMOro nmua ucnos-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCTMIONBb30BaHNEM PEWTUHIOBOW KaTeropum no onpeaesnieHHon peiTUHIOBOW LUKare.

B uensx npumMeHeHns HacTosILLEeNn MEeTOANKN AN MOHUTOPWHra NpusHakoB obecueHeHns n cobblTun gedonta ncnone-
3yl0TCa HopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeantHoe PelitnuHroBoe AreHTcTBO (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e O6bLLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAY)

e O6bLLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeauTHble PEATUHIMY (OO0 «HKP»)

B uensx npymeHeHust HacTosALLe METOANKN AN onpederneHns YpoBHSA pedTuHra ¢ Lienbio nocneaytoLero onpeaene-
HWs Benu4uuH PD, ncnonbsyeTcsa nHdopmauusi, nonyv4eHHas (onyGnukoBaHHas) OT CriedyoLwmnx PENTUHIOBLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnepTt PAy)

CTyneHb KpeaAUTHOro pelTuHra (rpenp) - MMHUManbHbIV War getanusauum KpeauTHoro penTuHra B 6ykBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykeeHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

17 https://www.ecb.europa.eu/stats/financial_markets _and_interest_rates/euro_short-term_rate/html/index.en.html

18 https://www.ecb.europa.eu/stats/financial_markets _and_interest_rates/euro_area_vield curves/html/index.en.htm|
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OedonT - HacTynneHve cobbITUIA, NPUpPaBHMBAEMbIX K 4eONTy U YCTaHOBMNEHHLIX B pasgene 3 HacToswero MNpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpeersieMble OTAENbHO ANs pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHKUs aedonTa Ana pa3nuyHbIX BUAOB 3a[J0MMKEHHOCTH yKa3aHsl B . 3.1.

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — ebuTopckas 3a40MKEHHOCTb, OTBEYaloLWas KpUTepusm, yCTaHOB-
neHHbIM HacToawwmmn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MmMKEHHOCTU onepauoOHHON.

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB o6ecueHeHus)

1.1. [nsa onepauvOHHOW 3a40MMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHue He NpoBoAUTCH, Npu cobnoaeHun TpeboBaHW AN NPU3HAHUS 3a40MKEHHOCTU B Ka4eCcTBe onepauoHHON.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecLeHeHns, cnpaBeanneas CTOMMOCTb KOTOPbIX ONpeaenseTcs no metoay
NpVUBEAEHHON CTOMMOCTM ByayLmMX OEHEXHbIX NOTOKOB (3a WCKNIOYEHMEM Aeno3nToB, NopsAoK onpedeneHus cnpaseanvBomn
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmMm Mpasunamu onpegenenns CHA) paccunteiBaeTcs crnepytowmm obpasom:

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

PV = Zgzl T ()/365 (1—-LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB 0 AaThbl MOralleHns akTuea, HaunHas ¢ gatbl onpegenexHusa CHA;

P, - CymMa N-0ro AeHEeXHOro notoka (NpoLeHTbl U OCHOBHasi CymMma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHasa ¢ gatbl onpegenexma CYA;

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

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

PD(Tn) (Probability of Default, BeposTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fecdhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YyCTaHOBMEHHbIX
B pasgerne 4 HacTtoswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNsA 0T CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPSIHA B cryvyae gedonTta KOHTpareHTa; onpefenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMEHHbIM B pa3sgerne 5
HacToswero [NpunoxeHus.

[MpomMexyTouHble 3HaYeHUs1 pacdeTa NPMBEAEHHOW CTOMMOCTM AN KAXKO0ro LEHEXHOro NOoToKa, CKOPPEKTMPOBaHHbIE
Ha BENnYMHY KpeauTHOro pucka, He OKpYrnsTCs.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (aorosopam) PoHaa K hrsamyeckum nuuam
[0 HacTynneHus gedonta u ¢ y4eTom nonoxeHu B Pasgene 6, ncnonb3yetca dopmyna 2, B KOTOPOW Kaxaoe NpoussBedeHve
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpu BO3HMKHOBEHNM COOLITUSA, BeayLLero k obecLieHeHunto, cnpaBeanveas CTOMMOCTb A0STOBbIX MUHCTPYMEHTOB
(B cnyyae oTCyTCTBUS LieH OCHOBHOTO pbiHKa U LieH, paccymTaHHbix LieHosbiM ueHTpom HPL Ha gaty onpeaenenusa CHA), B Tom
yncne geHeXHbIX CPeACTB Ha cYeTax M BO BKMNajax, cnpaBeanveas CTOMMOCTb AeOUTOPCKOW 3aA0mMKeHHOCTH, Npas TpeboBaHus
no JOroBopam 3anma u KpeauTHbIM AoroBopam (B cryvae, ecnv 3anmogasLem no JoroBopy BeicTynaeT ®oHA), onpeaensdeTcs B
COOTBETCTBMMU C METOAOM KOPPEKTMPOBKW CrpaBeArnvBOi CTOMMOCTH Nno dopmyre 2.

2.2. Cob6bITusA, Begylme K obecLeHeHuto:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B Cllyvyae Hamnu4yusl y KOHTpareHTa penTuHra penTMHroBOro
areHTCTBa, BXOAALWMX NMNMO0O B peecTp KpeauTHbIX PEUTUHIOBLIX areHTCTB, MO0 peecTp ounuanoB U NPeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccuu:

e CHmxeHue penTuHra 6onee yem 3 CTyneHu;

e OT3bIB perTUHra (3a UCKMYEHMEM CIy4aeB, KOrga KOHTpPAareHTy NPUCBOEHbI PEATUHIM HECKONBKUX PENTUMHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSETCA CNeacTBMEM YXYALWEHWUS KpeauTocnoCOOHOCTM 3MuTeHTa). Takoe pelueHune
oopMNIAETCS MOTUBMPOBAHHBIM CyXXAEHMEM YNpaBnstoLe KOMNaHuu.
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YXy[ALleHne periTuHra, NPUCBOEHHOIO N0 MEXAYHAPOAHON LKane B UHOCTPaHHOW BanioTe Anst 3a10MMKEHHOCTN He y4uu-
TbIBAeTCA B KayecTBe NpusHaka obecueHeHns B criyyae, ecrnv oHun obycrnoBneHbl yXyAleHneM CTPaHOBOW OLEHKU aMuTeHTa /
3aeMLUuKa.

YXyAlleHne pedTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYIMM PENTUMHIOBbIM areHTCTBOM U
Yy4YTEHHOE B Ka4yecTBe cobbiTus, BeayLlero kK 06ecLeHeHNo, He YYUTLIBAETCS, €CNN NPUYMHON YXYALLEHUS SIBNSIETCA OOHO U TO
Xe cobbITHe.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO B1Aa AEATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dpvHaHcoBoro aktuea B pesdynbtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTCTBa).

2.2.1.6. [nsa 3agomkeHHOCTM Mo 3arMaM, kpegutam, MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLIEM3BECTHBLIM Ae-
honT no o6s3aTeNbCTBaM XONANHIOBOW KOMMaHUM Unu AedonT no nyonmMyHoMy AOnry KomnaHui rpynnbi?, K KoTopoii NpuHaa-
NEeXWUT KOHTPareHT, B Cny4ae NpoaoImKeHNss 06CnyXnBaHWsa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — PE3KUI poCT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKM AOMNTOBbLIX 06A3aTENbCTB 1 3TU KOTUPOBKM HE NOKa3biBaloT NMPU3HAKOB 06ecLieHeHNs).

2.2.2. B oTHOWeEHUN PU3NYEeCKUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsoowen KOMNaHum MHOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxwusaTtb 0653aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHXeHne 3apaboTHOW NnaThl MW MHOTO pacnonaraeMoro A4oxoAa,
noTepsi TPyA0CcnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTU, ABNAOLLENCA OAHUM U3 UCTOYHMKOB AoXxoAa (hn3nN4ecKoro
nvua.

2.2.2.2. MosiBrneHve y YnpaBnsowen komnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTbL r3nYeckoro nuua obenyxueaTe ceoun obasatenbcTea?l.
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX N KOPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHUs1 0ebUTOPCKOW 3aJ0MKEHHOCTM OMepaLMOHHOMN.

Ynpaensowas KoMnaHua MMeeT npaBo He cuuTaTb 06eCLieHEHHON 3a00MKEHHOCTb (kpome 06s3aTenscTB No onepa-
LIMSIM Ha pbIHKE Perno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B Clydae Hannyns AoKyMeHTOB (Konun
OOKYMEHTOB), CBUAETENLCTBYHLLMX O CBOEBPEMEHHOM UCMONHEHNM 00A3aTENLCTB.

Takoe pelueHne opopmnsaeTcss MOTUBMPOBAHHBIM CYXXAEHWEM YNPaBnsioWwen KOMNaHun ¢ NpUnoXKeHMeM Konum noa-
TBEPXAAKLLNX JOKYMEHTOB.

2.2.3.2. lMpepoctaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH UNN JOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMUM 3TOTO 3aeMLLMKA, KOTOPYHO KPeAUTOpP He NpeaocTaBun Obl B MHOM criydae
(B TOM Yncne pecTpyKTypusauusi 3aJ0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLnel 3aJ0MMKEHHOCTM UM OTCPOYKOW BCeX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLmne Kk 06ecLeHeHMI0, He YKasaHHble B HacTosAwmx MNpasunax onpegenexHus CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHUK C yKasaHWeM AaTbl BO3HUKHOBEHWSI CODObITUS 06eCLEHEHNS 1 COOEPXKaHUN TaKoro cobbiTUst C MOATBEPXKAEHMNEM WH-
dopmaumn U3 OTKPLITLIX UM COOCTBEHHBLIX NCTOYHUKOB Y NPaBISOLLEN KOMMAHNN.

2.3. B cnyvae ecnu npu NpoBeAEHNN MOHUTOPWHIA CTAHOBUTCSI OCTYMHOM MHAOPMaLMs 0 Npu3Hakax o6ecLeHeHus,
cnpaseanMBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

2.4, O6ecLeHeHVe NOo pa3fIUYHbIM aKTUBaM, OTHOCSILUMMCS K KOHTPareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMSA 06eCLieHeHNss MO OOHOMY akTVMBY OCTambHble aKTVBbl, OTHOCALMECS K KOHTP-
areHTy, TaKkke cuMTaroTca o6ecLeHeHHbIMN22.

24.1.2. MopyunTensCcTBa 1 rapaHTUM KOHTpareHTa ¢ npm3HakaMmm obecLueHeHns NPUHMMAalTCA B pacyeT € y4eToM
obecLeHeHus.

19 B TOM umncne cooTBeTcTBMmM co CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pacCMOTPEHME CYAOM MO CYLLEeCTBY
3agaBneHnin o 6aHkpoTcTBe M T.4. PakT nogayum 3asasneHns o 6aHKpOTCTBE MOXET He paccMaTpmMBaTbCs Kak NMpu3HaK 6aHKpoT-
cTBa.
20 MoHsATHE rpynMbl CBA3AHHbIX SIUL/KOMMAHWM BBOAMTCS MO aHanornm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®depepaumn (bBaHke Poccun)»
21 HanpuMep, UCMOMHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YEM MOSI0BMHA MECAYHOMO AoxoAda du3nnua
22 KpoMe cnyvaes

e HanW4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMoi 3aA0/HKEHHOCTU KOHTpareHTa/aSMUTEHTa;

L] ocnapMBaeMon 3a40J1KEHHOCTU MO NEHSAM U LUTpad)aM — A0 MOMEHTa nony4vyeHnsa MCNoNHUTENBbHOIO UCTa.
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2.5. MOHMTOPUHI NpU3HaKOB 06GecLeHeHuns

2.5.1. MoHUTOPWHT No hHAHCOBOM OTYETHOCTM - HE MO3XKe YeM Yepesd 1 MecsiL, Nnocne NosiBNEHUs Tako OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga anst oryeTHocty no PCBY 1 1 pas B rog ans ot4etHocTy no MC®O.

2.5.2. MOHUTOPWHT NO PbIHKY LIeHHLIX ByMar npoBoanTCA Ha Kaxkayto AaTty pacdeta CHA.

2.5.3. MoHUTOPWHT Mo or3ndeckum nmuam npoBoanTcst pas B 6 mecsiLes.

2.5.4. MoHWTOpUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTtenscTBaM Ans pUaNYECcKUX 1L NPoBoANTCS pa3 B Mecsil,. B
crnyyae Manomn 3Ha4MmocTu aktnea no otHoweHmio K CHA (mexee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAMTCH HE pexe, YeM pa3 B KBapTarl.

2.6. BblIxog n3 coctosasHUsi obecLeHeHUs.

3agomkeHHOCTb NnepecTaeT cumTaTbCcs 06eCLEeHEeHHONM B CNeayLWmMX cnydasx:

2.6.1. [Ons oopuanyeckunx nuy

2.6.1.1. [ns obecueHeHns 13-3a NpeBbILLEHNS NOPOroBbIX 3HAYEHWUN - B Cllyvae npekpalleH1s npyuBeLlero K obec-
LleHEHMIO HapyLLEHWs NOPOroBbIX 3HaYeHUI PMHAHCOBBIX NOKa3aTenen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsa obecueHeHNs n3-3a NOHWXKEHUSA PEUTUHTa - B CryYae MNOBbILLEHNS PENTUHra, KOTOPbIN paHee Bbin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa CO CTabunbHBIM NMPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [na obeclLeHeHns n3-3a pe3koro pocta 4OXOAHOCTM MO TOPryeMbliM A0MroBbiIM MHCTPYMEHTaM 3MUTEHTaA —
B Cly4yae BO3BpaLLEeHNs CMP3A0B Mo 06nurauusiM amMuTeHTa K G-KpUBOW K NPEXHUM YPOBHAM (MO0 yPOBHAM KOMMNaHWUiA, KOTOpbIe
[0 MOMeHTa 06ecLieHeHMs TOproBanuch ¢ 6nmM3kum cnpagom k G-kpruson?s).

2.6.1.4. [nsi o6ecueHeHns n3-3a NOTEPU NULLEH3NM — B Cly4ae BOCCTAHOBIEHMWS NTULIEH3MM NMGO NOMyYeHNst NULEH-
3UM Ha 3TOT XXe UMK MHble BUAbI AESATENBHOCTU; BbIXOA, U3 COCTOSAHNSA 06ecLieHEHNST BO3MOXEH TOJbKO B Criy4Yae NnosfyyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOOOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTBse, Npu 3TOM B Aest-
TENbHOCTU JOMKHbI OTCYTCTBOBATb UHbIE MPU3HAKN 0BECLEHEHMS.

2.6.15. [ns obecueHeHns n3-3a NCHE3HOBEHUS aKTMBHOIO PbiHKa U3-3a (PMHAHCOBbLIX NPOGNemM aMuTeHTa — B Cny-
Yae BOCCTaAHOBIEHNS aKTUBHOMO pbiHKa U OTCYTCTBUS UHBLIX MPU3HAKOB 06ecLieHEeHUSI.

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B Cly4Yae OTCYTCTBMS NPU3HaKoB 6aHKpoTCTBa
B TEYEHMe CpoKa He MeHee 6 mec.

2.6.1.7. [ns Bcex cny4aes - B Criydae M3MEHEHNsi COCTaBa aKUMOHEPOB, KOrAa HOBble aKLMOHEPb! CYLLIECTBEHHO
yny4ylawT OLEHKY BO3MOXHOW nNoAdepXKKU 3aemiumka/koHTpareHta. [aHHoe p[encreve [OMmkHO OblTb 000OCHOBaHO
MOTMBMPOBAHHBIM CYXXAEHUEM.

2.6.2. B oTHOWEHUN PU3NYECKMX NUL,.

2.6.2.1. [ns o6ecueHeHns ns-3a MHopmMauum o6 yxyaLeHun nnaTexecnocobHOCTM — B criydae nornyyYeHusi iiepop-
MaLMM O BOCCTAHOBIIEHUM NNaTEXeCnoCoGHOCTY 1 COXpaHeHUM 3TOro cTaTyca B TeYeHue cpoka He meHee 6 mec.?

2.6.2.2. [ns obecueHeHns n3-3a nHdopmaumm 06 NCNoNHUTENBLHOM NPOU3BOACTBE — B Cllydae noralleHus 3agorn-
YXEHHOCTW MO UCNONHUTENbHOMY MPON3BOACTBY.

2.6.3. B oTHoLWeHnn topuandecknx n ouandecknx nuu,.

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

NPOCPOYEHHbBIX 00653aTENBLCTB N HE MeHee YeM 6 mec. obCnyKMBaHUSI 3aJ0MKEHHOCTN 6e3 MPOCpPOYEK, NPEBLILLAIOLLNX CPOK,
NO3BOJISIOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K ONepaLMoHHON. B cnyyae Hannunsa AoKyMeHTOB (KOMUIN JOKYMEHTOB) O CBOEBPEMEH-
HOM MCMNOMHEHUN 0653aTeNbCTB U peanbHOM UCMONHEHNN 00s3aTenbCTB B TeYeHUe 3 AHel Nocre HaCTYNNEeHUs CPpoKa KOHTP-
areHT/3aeMLMK TaKkke MOXET ObiTb BbIBEAEH U3 COCTOSIHNA 0OeCcLeHeHns, JaHHOe AENCTBME OOIMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a pecTpyKTypusauuy B Nonb3y 3aeMLLmKa — B Cry4ae nosfiHOro NoralleHnst pecTpyk-
TYPMPOBaHHOW 3a00JDKEHHOCTM (KpOME Cry4yaeB, Koraa OAHOBPEMEHHO C MOraleHneM BO3HWKAET HOBasi 3a0JPKEHHOCTb) 1 06-
CNyXMBaHUSI NPoYen 3aJ0MKeHHOCTM 6e3 pecTpyKTypu3aLnii 1 NPOCPOYEK, MPEBbLILIAIOLLIMX CPOK, NO3BOMSAOLNA OTHOCUTL 3a-
OOJIPKEHHOCTb K OMEepPauMoOHHON, B TEYEHNE CpOKa He MeHee 3 MecC. Nocre NnoralleHnst peCTPYKTYPUPOBAHHOM 3a40IKEHHOCTU.

2.6.3.3. B cnyyae nonyuyeHus wuHdopMauumM O npekpaweHun cynebHoro/yronoBHOro npecnefoBaHust 3aeMm-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaiweHns gena. Mpu 3Tom B cnyYyae MMPOBOrO COrnalleHus
Mexay 3aeMLLUMKOM/KOHTPareHTOM M UCTLIOM YnpaBnsoLwas koMnaHnst obs3aHa NpoBeCcTU OLEeHKY (DMHAHCOBOMO COCTOSIHUSI C
YY4ETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCNOBUIA MUPOBOIO COrMaLleHUs.

2.6.3.4. [nsa o6a3aTenbCTB KOHTPAreHTa, KOTopble cTanu o6ecueHeHHbIMU U3-3a HapyLLEHWUsT YCITOBUI 06CnyXuMBa-
HWs1 No Apyrum obs3aTenscTBam KOHTpareHTa/aMUTeHTa, — B CryyYae noralleHus pecTpyKTypyMpOBaHHOW UM NPOCPOYEHHON 3a-
OOMKEHHOCTU U 06CNyXMBaHWS BCEW NPOYen 3a0MmMKeHHOCTM 6e3 HapyLLEHWI YCNOBUIA UMW PECTPYKTYpU3auuii B TEYEHUE BCETO
nepuoga Ao noraweHus u 6 mec. nocre noraweHns NpobrneMHON 3a40MKEHHOCTH.

2.7. Pacuet cnpaBeasiMBOW CTOMMOCTU aKTUBa C y4€TOM NMpuU3HaKkoB obecueHeHus (Ao AeconTa KOHTpareHTa)
2.7.1. CnpaBegnueas CTOMMOCTb akTUBa NpU BO3HMKHOBEHNM NPU3HAKOB 06eCLEHEHUs onpeaenseTcsi o MeToay
NpVBEAEHHOW CTOMMOCTY ByayLIMX OEHEXHBIX NMOTOKOB, YYUTbIBAsSt KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB

2 Cnpaf Ansa npocToThl MOXET U3MEPATLCA Kak pasHuLa Mexay AOXOAHOCTbIo obnuraumm v G-KpuBOii Ha CPOK, paBHbIN Aopauun obnurauum.
24 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HoBYIo paboTy ABMAETCS NPU3HaKoM 0BGecLieHeHs), MK YCTPOMCTBE Ha HOBYHO paBoTy 3a40MKeH-
HOCTb 3aeMLUMuKa nepecTtaHeT CHUTaTbCcA OﬁeCLleHeHHOVI yepes 6 mec.
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(Popmyna 2), 3a UCKNOYEHNEM ClyYaeB, OMNUCaHHbLIX HUXe B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4YETOM MONOXEHWU, YCTAHOBMNEHHbIX B pa3gene 4.

2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHUi No aktueam (gorosopam) PoHaa k dranyeckum
nvuam Jo HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasaene 6, ncnonbadyetca dopmyna 2, B KOTOPON kaxgoe npousse-
nexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeanTHO-06eCLEHEHHbBIX aKTUBOB UCMOonb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [nsi npocpoYyeHHoOM YacTn 3agormkeHHocTn B dopmyne 2 B kavecTBe (Tn) npuHumaeTtcst 1 oeHb, ecnm mMo-
TUBMPOBAHHBIM CY)XXOEHNEM He YCTaHOBIIEH MHOMN CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecuyeHeHUs1 U 8bixode U3 cocmosiHUs obecuyeHeHusi npedocmasnsemcs
Ynpasnsouwel komnaHuel 8 CreyuanusuposaHHbil dernodumaputl He no3oHee credyroweao pabovyezo OHsI 3a OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs unu ebixo0a U3 COCMOsIHUSI obecueHeHUs1 NMPsSIMO Ufu KOC8eHHO Habnwlaema Yrnpasnswouwieli KoMna-
Hued).

Pasgen 3. OueHka aKTUBOB, HaXo4ALWMUXCA B COCTOSIHUM aedponTa.
3.
3.1. MpepenbHble CPOKU NpU3HaHUA AedonTa ANg pasfMyHbIX BUAOB 3a40MKEHHOCTH.

De6uTtopckana 3apomkeHHOCTL/06A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHTOB/3aMUTEHTOB/3aeMLMKOB

O6s13aTenLCTBA NO 06NMraLumUsiM POCCUNCKUX/MHOCTPAHHbLIX AMUTEHTOB?S 7 / 10 pabouux gHewn

O6s3aTenbCcTBa NO BbiMfaTe 4OX04a No AONEBbIM akTUBam pOCCVIVICKI/IX/VIHO-

26 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

ObGna3aTenbcTBa NO 3anmMam/KpeaMTam PUANYECKUX NL 30 KaneHOapHbIX gHewn

ObGsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHen

MHasa 3ag0mKeHHOCTb hrn3nmdeckmx u lopuamndeckmnx nuuy nepeg NN 90 KaneHZapHbIX OHeWN
3.2. B oTHOWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXeE:
3.2.1. HapyLueHne ycrnoBui norawleHust Unm BbinnaTtbl NPOLEHTHBIX A0X0A0B MO akTMBY, a Takke Moboro MHoro

obsA3aTenbCTBa Ha CpoK, bonbLUMI, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHdopMaums NpsiMo U KOCBEHHO Habnoaaema
Ynpasnstowen KoMmnaHuen.

3.2.2.  OdmumanbHoe onyGnvnkoBaHe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMN Y MHBIMWU HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuickon depgepauum nnm MHOCTPAHHBIX rocyAapcTB MHEGOPMaUMN O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CBOMX 00A3aTENbCTB;

3.2.3.  OdumumanbHoe onybrnvMkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybnmkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHWs coobLleHnst 4o AaThl, NpeLecTByoLweln gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMeHeHKs npoueayp 6aHk-
poTcTea.

3.2.5.  OdwmumansHoe onybnmkosaHne nHpopmaLmm o MMKBMAALIMN IOPUANYECKOTO NNLA, 3@ UCKIIOYEHNEM CryYaeB
MOTMNOLLEHUS U MPUCOEANHEHMSI.

3.2.6. MpucBoeHne 3aemumky/koHTpareHTy pentnHra SD (Selected Default) unu D (Default) co cTopoHbI peATUHro-
BbIX areHTCTB.

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTenbcTBa B CUNY Kakux-nmbo ob-
cTosaTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHOweHun pmnsanyecknx nuy Kk aeconTy npupaBHUBaAOTCS crieayolme coobITUSA:

3.3.1. HapyweHus ycnoBuii norawieHns Uiy BbinnaTtbl NPOLEHTHbIX JOXOAOB MO aKTUBY, COCTaBMSIIOLEMY aKTMBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AeduTopa Ha cpok 6onee Yem ykasaHo B n.3.1., B crniyvyae ecnv gaHHas nHgopmaumst
NpsIMO UM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHve peLueHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdmumansHoe ony6rnmMKoBaHUE peLLeHns 0 Ha4Yane NpUMEeHeHNs K nuuy npoueayp 6aHkpoTCTBa — CO AHS ony6-
TNIMKOBaHMs coobLLeHNs 00 AaThl, MPeALIecTByoWen gaTe ony6nukoBaHUs coobLueHns 06 OKOHYaHWW NpUMEHeHUs npouenyp
GaHKpoTCTBA.

2 ,U,aHHblﬁ CPOK UCMNONb3yeTCcA TOJIbKO B Cllydae Hanu4una COOﬁLLleHI/IIZ OT AMUTEHTAa, areHTa Ui NUHbIX YNONTHOMOYEHHbIX UL O HaMepeHun uc-
NonHUTbL 0bs3aTenbcTBa B Grivxaniume OHWU, T.€. O TeXHNYECKOM XapaKTepe NPOCPOYKU. B Clly4qae OTCYTCTBUA TaKnxX COOGIJ.l,eHI/IVI nvéo B cnyvae
obbsaBMNeHNs o ,Eled)OJ'lTe ﬂe(bOJ'IT CYMTaETCA HaCTynMBLLMM CO OHA, crieayloulero 3a yctaHOBNEeHHbIM CPOKOM UCMONMHEHUA obsa3aTenbeTB.

26 ,D,aHHbIVI CPOK UCNOnb3yeTCA TOJNIbKO Npv Hann4nm COOGLL{eHVII;I O BbInnate agnBngeHOoB SMUTEHTOM.
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3.3.4. TlonyyeHue ceepeHuit 06 ocyxaeHun PU3NYEeCcKOro Nuua Mo YronoBHbIM MPECTYNNeHusM (Kpome criyyaes
OCYX[EHWS Ha YCINOBHbIV CPOK).

3.3.5. TlonyuyeHue cBegeHnii 06 o6bABNEHUM hranyeckoro nuua nponasLwwmnM 6e3 BeCTu.

3.3.6. TlonyyeHue uHdopmaumm o HaCTynneHun cmepTr puamyeckoro nuua.

3.4. HedonT no pa3nMyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbIe aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
cuMTalTCs HaxoaawmmMmcsa B AedonTe, caM KOHTpareHT (3aeMLUNK/AMUTEHT) cunTaeTcsa Haxogsawmmes B gecponte.

3.4.2. He obecneyeHHble 3anoroM HeABMXKMMOCTM, CTPAXOBKOW NMGO 3anorom NMUKBMAOHBLIX LEeHHbIX Bymar nopy4yu-
TenbCTBa M rapaHTUN HaxoAsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCA B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsLWMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYATAIOTCA HaxoAsWUMUCH B COCTOSHUM Ae-
donTa.

3.4.4. Ynpaenswowas KOMMaHWs Mpyv MOHWUTOPWHIE 3aJO0IPKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHwii. Mpu BO3HUKHOBEHWUM COObLITUS AedonTa Yy XONAMHIOBOWM KOMMaHUM nMBOo y KIYeBbIX2! KOMMaHWid rpynmbl, K
KOTOPOW NPUHAANEXUT KOHTPAreHT, 1 nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
eTCH HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYEeHNeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTENbCTB UM MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3blBalOT NMPU3HaKoB 06ecLeHeHns, a TaKkke
crnyyaes, Korga KOHTpareHT npofornkaeT obcnyxusatb AONT NOCHe HacTynneHus cobbitua gedonta y KOMNaHui rpynmbl, K Ko-
TOPOW OH NMPUHAANEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasLWwmxcs B gedonre
[ns Bcex KnaccoB akTUBOB, HaxXOASILLMXCS B COCTOSHUM fechonTa, cnpaBefnvBas CTOUMOCTb akTMBa onpefensieTcs B

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

3.5.1. 3apormkeHHOCTb hM3nYeckux nuuy, oueHMBaemas 4o HacTynneHust cobblTuii aedonTa ¢ ucnonb3oaHmem Cost
Of Risk, ¢ pgatbl (Bknoyas) HacTynneHwsa gedonta unn npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Npu atom 3Ha4veHne PD ans Takon 3ag0imKeHHOCTU NpUHMMaeTCs paBHbIM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HAaXoAUTCSA B COCTOSAHUM BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYIMIO NO TpeboBaHMAM Ha noralueHne OCHOBHOIo Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOro HacTyMuWIT) U NPOLEHTOB, 3a UCKMOYEHNEM J0Mra, OLLEHNBAEMOTO OLIEHLLMKOM 1 06eCcrneyYeHHOro TopryemMmbiMum
LeHHbIMW Bymaramu, HeBMXKXMMOCTbBIO, OMUMOHHBLIM COrnalleHeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
[OOJIDKHA MPOBOANTBLCH C YYETOM CPOKOB M BO3MOXHOCTM NOMyYEeHUs BbINNaTt npu peanusauum obecneyeHms Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CY)XAEHNS YNPaBnsoLWen KoMnaHuu.

3.5.2.2. CTOMMOCTb MPUHNMAETCS PaBHOM HyYIIO NO BCEM BbIMyCKaM AOMrOBbIX LeHHbIX Bymar aMuTeHTa, BCEM UMe-
tommcs TpeboBaHUsAM K SMUTEHTY MO BCEM BbIMyCckaM LieHHbIX Oymar, Bknioyasi TpeboBaHus Ha BbiNnaTy KyNoOHHOro Joxoaa 3a
npeabiayLune KyrnoHHble nepuoabl, BCeM NpoYnM TpeboBaHMAM KOHTpareHTy, 3a UCKIMOYEHNEM CIyvaeB, Koraa y faHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX Gymar) MMeroTCst PbIHOYHbIE KOTMPOBKM NMOO0 MMEeeTCs OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3gaHHbI Nocne Hayana npoueaypbl 6aHkpoTCcTBa.

Mpn ncnonb3oBaHMn oTYETa OLIEHLLMKA NPU MOSABNEHUN HOBOW MHA)OPMALIMM O CHUXKEHMM BO3MOXHOCTM BOCTpeboBaHUs
3aJ0/MKEHHOCTY UIN CHKEHWUMN OLIEHKN MOTEHUMArbHbIX CYMM K NMOMYYeHUIo ynpaBnsaoLlas KoMnaHnsa JoMKHa B CPOK He Gonee
2 Hepenb NONy4YnTb HOBbIM OTYET OLEHLUMKA NGO NPUHSATE CTOUMOCTb 3a40JPKEHHOCTN PABHOW HYIHO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONbLKO B COCTOAHMe ob6ecLeHeHusl).

3a40mKeHHOCTb NepecTaeT cunTaTbesa AeONTHON B CriefyoLwwmx cnyyasx:

3.6.1. B cny4yae pecTpyKkTypusauum AedOnTHON 3aJ0MKEHHOCTW KOHTpareHTa nepes hoHAoOM nocrne cobbiTusi nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a gedonta KOMNaHui rpynnbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHNS 0 PECTPYKTYpU3aumm nmbo MMpPOBOM COrnaLleHun.

3.6.3. B cny4yae Bo306HOBNEHNUSI 0OCNYXMBaHWUsI Jorra no rpadumky.

3.6.4. B cnyyae nony4eHunsi nHpopmaLMm o NpeKpaLLeHNM YroNOBHOrO NpecnefoBaHns 3aeMLmKa/KoHTpareHTa ny-
Tem onpasgaTenbHOro npurosopa nubo npekpawieHus gena, a Takke B criydae npekpaileHns gena o 6aHkporcTae. [pu aTtom
Ynpagsnsiowas komnaHus o6a3aHa NpoBecTy OLEHKY (OMHAHCOBOr0 COCTOSIHUS C YH4ETOM M3BECTHBIX UMW Npegnonaraembix ycro-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHust m3nyeckoro nuua, obbsBNeHHoro paHee nponasLwmM 6e3 BeCTU, U BO30GHOBNEHUS 06-
CNYXMBaHUS 3aJ0IMKEHHOCTMW.

UHopmayus o ebisisrieHHbIX cobbimusix, MpupasHugaeMbix K 0e¢honimy u 0 8bIxo0e KOHmMpazeHma u3 cocmosiHus de-
gonma, npedocmaenssemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3dHee crnedyruezo pa-
b6oyeeao OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (Npu ycnoeuu, 4Ymo UHghopmayusi 0 803HUKHOBEHUU makoao cobbimusi
fPSIMO UslU KOCBEHHO Habrirodaema Ynpasnsrowiel kKomnaHuel).

21 CnnCOK KNoYeBbIX KOMMaHUn rpynnbl, K KOTOpOﬁ NpUHaONEeXUT KOHTpareHT, CoCTaBAeTCA ynpaBnmou_leVl KOMMaHuen CaMOCTOATENBHO.
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Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU IOpUANYECKUX NUL.

4, OTanbl onpegeneHus BepoATHoOcTH AecponTa (PD) No 3a40MKEeHHOCTH FOPUANYECKUX UL
1) onpepensieTcsl rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;
2) npv HeoGXoAMMOCTY OCYLLECTBISETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B MPedyCMOTPEHHbIX HacTosIWMM Pasgenom criydasx OCyLEeCTBISeTCs OONOofHUTeNbHas KOPPeKTUpoBKa Ha
CPOK AEHEXKHOIO NMOTOKa, K KOTOPOMY ByaeT NPUMEHSITbCA faHHasi BEPOATHOCTb AedonTa

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

4.1.1. B cnyvae Hannuus y KOHTpareHTa periTnHra O4HOro 13 MexayHapoAHbI PENTUHIOBLIX areHTCTB - Ha OCHOBa-
HWUM NYBNUYHbBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6nmkyeMoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXXerogHoMy uccrieoBaHuio KopnopaTtusHbIxX gedonTtoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEW penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTcs 3HavyeHne PD gns cpoka 1 rog;

4.1.1.1. [ngA uenew onpeaeneHns NCrnonb3yeMoro penTuHra KOHTpareHTa / SMUTEHTa aHanu3npyTCa PEVTUHTK, NPpK-
CBOEHHbIE MeXayHapOoaAHbIMU pernTuHrosbiMu areHTcTBamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTWHra, NPUCBOEHHOTO HECKONMbKUMW PEWTUHIOBBIMU areHTCTBamu, BblOMpaeTcs
HaVMEHbLLWIA PENTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnn oTobpaHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnnun Fitch, To B COOTBETCTBMM C Npuro-
XeHnem [] onpeaenseTcs COOTBETCTBYIOLMA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otobpaHHOro pernTuHra Ucrnonb3yeTca BEPOSITHOCTL AedhonTa B cooTBeTCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSA perTUHra, npucBoeHHoro MPA, ncnonb3yloTca penTuHM, NPUCBOEHHbIE POCCUNCKUMN
pentuHroBbiMu areHtcTBamm Jkcnept PA n AKPA ¢ nocnegytoLmm oTOopom penrTrHra n npuBeaeHnem ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa pernThHra  Hanuyus BbinMyCcKoB OBnmraumi - no oueHke COOTBETCTBUS
YPOBHIO PENTUHIa Yepes KpeaWTHbIN crnpag obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MpunoxeHun B.

4.1.3. B cny4yae oTcyTCTBUSI Y KOHTpareHTa pedTnHra U oTCyTCTBUS BbIMYCKOB 0OnMraumin B crnegyoLemM nopsake:

4.1.3.1. [AnsA KpynHbIX KOHTpareHToB, He oTHocawmxcs kK MCB (Bbipyyka 4 mnpa py6. n 6onee B rog) npumeHsieTcs
cpenHsia BeposATHOCTb AedonTa anst Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OTYETa MO EXerogHoOMy Mccneno-
BaHWIo kopriopaTtueHbix AedonTtos (Annual default study) c npuMmeHeHnem cooTBETCTBUS yPOBHEWN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD gns cpoka 1
rog,;

4.1.3.2. [Onsa npegnpusatuii MCB (manbin n cpegHuin 6u3Hec) NnpuMeHaeTca CTaTUCTUYECKUIA YCPeaHEHHbIN NokasaTenb
[edonToB B 3aBUCMMOCTM OT oTpacnu, npuBeAeHHbI B Mpunoxenuu . KOpuauyeckoe nuuo otHocuTcs K kateropun MCB B
crnyyae, ecnum Ha AaTy oueHku uicnuTcs B peectpe MCB22 unu ecniu ero Beipydka coctaensieT MeHee 4 mnpg. py6. B roa?®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbHbIi AenapTameHT omHaHcoB, OIYT, MYTT u T.n., He UMeLMe MeXayHapo4HOrO PEeNTMHra), Takom KOHTPAreHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposaTHOCTM Aechonta B OTHOWEHUN ObGecLeHEeHHOW 3af0MMKEHHOCTU, He Haxops-
wewnca B aecdonTe.

4.2.1. [ns o6ecueHeHHbIX HEMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB KOPPEKTMPOBKa OCYLLECTBMSETCA B Criefyloliem
nopsiake:

4.2.1.1. Tlpu ucnonb3oBaHUN PENTUHIOB PEWTUHIOBbIX areHTCTB — NyTeM NOHWXEeHUsA penTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha bonbluee KONMYeCTBO CTyneHewn ohopMNAETCHS MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBrsoLwen KOMNaHum.

4.2.1.2. [Ons obecLeHeHHON 3a0IMKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMOMNb3yeTCs BEPOATHOCTY AedonTa AN camon
XyOwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uanyecknx nuy npumersieTcs CoR, paccymTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpu oueHke ans MCB, ans koTopbix He onucaH cnocob pacyeTa, BEPOATHOCTb AedonTta bepeTca paBHOM
cpenHen BenuuuHe mexay 1 1 BEpOsiTHOCTBIO AedonTa Anst He obecLeHEHHOro akTMBa/3a40MKEHHOCTU C OKpyrneHvem fo 4
3HaAKOB MoOCrne 3ansaTow.

4.22. [nsi o6ecueHeHHbIX MPOCPOUEHHbBIX AeHEXHBIX MOTOKOBY BEepOosATHOCTL Aed)onTa paccUnTLIBAeTCA B COOTBET-
ctBum ¢ opmyron 3:

®dopmyna 3.

2 https://ofd.nalog.ru/

2 https://bo.nalog.ru/

30 UckntoyeHune coctasnsieT 3a00JMKEeHHOCTb, o6ecueHeHme no KOTOpOI}i paccynTbiBanocb paHee C NOMOLbIO AaHHbIX MO Cost of Risk no nopT-
densm 6aHKoB.
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t
PD(t)npocpoy = PD + T

—*(1-PD)

roe

t — CPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTL AedonTa Ans NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTN C MOMEHTa NPU3HAHUSA NPOCPOYEH-
HOW 3aj0/PKEHHOCTU He onepaunoHHoN. [onyvyeHHoe 3HaveHve onpeaenseTcs Ao 4 3HakoB nocne 3ansaTon.

T — CpOK AN NpU3HaHMSA OAHHOMO TMNa 3a40MMKEHHOCTM A4edONTHON,

PD onpepgensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3HaKN 06ecLeHeHNst uHble, YeM NPOCPOYEHHast 3a40MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMK C N.4.1;

- B Crly4ae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NMPU3HaKn obecueHeHNns - kak rogoast PD, 4ONOMHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBIIEHbI NPU3HaKN o6ecLeHeHnsl, MMeeTCA ogHOBpe-
MEHHO HEeCKONbKO 3af0imkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. pu 3TOM No KaxXaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 065i3aTeNnbCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCSl K laHHOMY 065A3aTenbCTBY, C HauboNbLINM CPO-
KoM npocpouku. lMonyyeHHoe Takum o6pa3om 3HayeHue PD KOHTpareHTa NpMMeHsieTCsl KO BCeM 06s13aTeNnibCTBaM KOHTp-
areHTa, nocrne 4Yero no HerMnpPoOCcpPOYEHHbIM AEHEXHbIM MOTOKaM AOMONHUTENbHO KOPPEKTUPYeTCs Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BepOATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. insa kaXgoro AeHEeXHOro noToka paccunteiBaetca PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTupoBka Ha Cpok AEHEXHOro NoToKa He OCYLLEeCTBNSETCS A0 MOMEHTa NepBoro noralueHns no 3agon-
)KEHHOCTU, B Cry4yae, ecniv CpoK [0 AaTbl EHEXHOro NoToka He npesbilwaeT 1 roga oT AaTbl OLEHKU U BEPOSATHOCTb AedhonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTL AedonTa Ans Hamxyawero perTuHrosoro rpeiiaa (Ca-C)3! no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opuguyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta Ansa Takoro aktnea u3 kateropmm MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX NMOTOKOB, BbIBOASALUMX 3a40IDKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLUEeCTBNSETCS, B Criyyae, ecrnv CPoK A0 AaTbl AEHEXHOro
NnoToKa He npeBblilWaeT 1 roga oT AaTbl OLEHKM U Yy KOHTpareHTa MMeKTCs NPOCPOYEHHbIE AeHEXHbIE NOTOKM, BblBOASLLNE 334011-
YKEHHOCTb U3 COCTOSHUSI OMEePaLNOHHOMN.

B cnyyae, ecnu koppektpoBka PD Ha CpoK AEHEXHOro NoToKa He OCYLLEeCTBNSETCs, BEpPOATHOCTb AedhonTa ans ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOATHOCTM AedbonTa KoHTpareHTa Ha ropmaoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOToKa ucnonb3yetca hopmMmyna pacyeTa Bepo-
ATHOCTW AedponTa No NoAXo4y OLEHKU UHTEHCUBHOCTU (Popmyna 4).

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

D
PD, =1— (1 — PD)36s

roe,
PD — BepoOATHOCTb AedhonTa KOHTpareHTa, paccumMTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/opepTbl AEHEXHOro NoToKa;
3HaueHne PDp okpyrnsietcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBUE LUKan PEeMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCsA B COOTBETCTBMU ¢ Tabnuvuen 1 MNpunoxenua 1.

4.5.2. CooTBETCTBMNE PEVTUHIOB NEpecMaTpuBaeTCs B 3aBUCUMOCTUN OT U3MeHeHus penTtuHra Poccuiickon ®epnepa-
Lin, NPUCBOEHHOIO POCCUMICKNM PEWTUHIOBLIM areHTCTBOM MO HaLMOHaNbHOW PEATUHIOBON LUKane u (UMW) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MEXAYHapOAHOW PEUTUHIOBOW LUKane.

45.3. CooTBeTCTBME PEWTUHIOB MepecMaTpuBaeTCd B Clyyae W3MEHEHUs PENTMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUNA PEUTUHIOBbLIX areHTCTB.

4.6.1. [ns onpeaeneHvs KpeQWTHOTO PeNTUHra UCNOMb3yTCA AaHHble PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C
nopsiaKoOM, YCTaHOBMEHHbIM B pasaene «ObLwue nonoxeHus». MNpu oTCyTCTBUM KPEAUTHBLIX PEATUHIOB MEXAYHAPOAHbLIX PENTUH-
roBbIX areHTCTB UCMOSb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKMX PENTUHIOBBIX areHTCTB. [py oLeHke MHOCTPaHHbIX AMUTEHTOB
YUYUTBLIBAKOTCS TE€ XKe PEVTUHIU.

81 BEpPOATHOCTb ,u,ed)onTa MOXET npeBblllaTb BEPOATHOCTb ,Eled)OJ'lTa ana Hamxymuelh KaTeropun ka4vectsa, B Cllydae BbldABIIEHUA NPU3HAKOB
OGGCLI,EHeHI/Iﬂ B OTHOLLUEHUU KOHTpareHTa.
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4.6.2. B uensx HacTosiwero pasaena ncnonbdyeTcd erLIMTHbIVI peI7ITI/IHF no wkane peVITVIHFOBOFO areHTcTBa, CooT-
BETCTBYHOLLEN BantoTe OCHOBHOIO forra.

4.7. Ans akTUBOB KOHTpareHTa, HaxoAswwerocsl B cOCTosiHuu gedonTa, PD ycTaHaBnuBaeTcs paBHou 1.

4.8. [ns 3apofmKeHHOCTU, o6ecneYyeHHOM NOPYYUTENbCTBOM, FrapaHTUEN, ONMLNOHHbIM COrfalweHneM 1Crorb-
3yetca PD nopyuntens, rapaHTa, KOHTpareHTa no onumoHHOMY CornalleHuo Ha o6ecneyveHHyo YacTb 3a40MKEHHOCTH, ecnu PD
KOHTpareHTa - 6ornbLue.

Ecnu nopyuntenem no 3agormkeHHOCTW IOPUANYECKOTO NuLa BbiCTynaeT uanyeckoe nmuo 1, HaobopoT, TO NCNOMb3y-
eTCs HavMeHbLLee 13 rogoBbIX 3HadYeHu nokasaTenen CoR nopyuntens n PD*LGD gomkHuka.

[nsi 3agomKeHHOCTN, o6ecrneyYeHHON CTPaxoBKOK, ncnonbaytoTcs PD AomkHUKa Mo AOroBopy (akTuBy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM peNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoge
K PENTMHraM 4yepes KOTMPOBKM obnuvraumn) u ncrnone3oBaHun Moody's speculative grade 6epeTcsa 13 otyeTa no eXerogHomy
nccrnenosaHuio kopnopaTtueHbelx gedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®? Ha ropusoHTe 1 rog B COOTBETCTBUM C MPUHAANEXHOCTLIO PEATUHIA KOHTPareHTa / aMUTEHTa
K rpynne penTuHros, AN KOTOpbIX onpegensertca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSIETCS TOMNBbKO B Cry4ae HEBO3MOXHOCTM onpeaeneHus LGD B cooteeTcTBUM € N. 5.13.

5.2. LGD ansa dusnyeckux nuy n MCB npu otcytcTtBMM 06ecneyeHus npuHumaeTcA paBHbiM 100%.

5.3.  LGD B NpoLEHTHOM OTHOLLEHUU C y4eTOM obecneyeHunsi onpeaenseTcs Kak OTHOLIeHne Makcumyma mexay 0 un
Pa3HOCTLI0 CYMMbI 3a40MKEHHOCTU U NIMKBUAALMOHHON CTOMMOCTM obecneyeHuns K Cymme 3a40IMKEHHOCTH.

5.4. [Ins 3agormKeHHOCTW, obecneyeHHOW NOpyYnTENbCTBOM, rapaHT1en, ONUMOHHBIM COrnalleHMeM MCrnosb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHTa o OMNuUMOHHOMY COrMnalleHWio Ha obecneveHHylo YacTb 3aJ0SMKeHHOCTH, ecnn PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenem no 3agormkeHHOCTH IopUMONYECKOro nuua BeiCTynaeTt usmyeckoe nmuo
1, Ha06OPOT, TO MCMONb3YeTCs HanMeHbLUee U3 roA0BbIX 3HaYeHu nokasaTtene CoR nopyuntens n PD*LGD gomxkHuka (cm. .
4.8.).

5.5. [Ins 3agormkeHHocTH, o6ecneyeHHON 4OrOBOPOM CTpaxoBaHuWs, B Cllydae ecriv Takon JoroBop 3akroYeH Co cTpa-
XOBOW KOMMNaHWewn, UMetoLLLEen ypoBEHb perTuHra He Hwke BBB- (Baa3) unu Bxoasilen B CNMCOK 0400PEHHbIX ANA CTpaxoBaHUS
HeOBMXMMOCTM No6bIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecnedyeHne npuHMMaeTcsa Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHus (Popmyna 5 He npumeHseTcs).

5.6. B wHOM cnyyae, ucnomnb3yeTcs OUCKOHTMPOBAHHAas cymma cTpaxoBku. [Mopspgok onpedeneHns OMCKOHTa
(discount), ctaBku guckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onmcaHum doopmynel 5.

5.7. B kayecTBe NMMKBNAALMOHHON CTOMMOCTH 0becneyeHns NpuHuMaeTca ANCKOHTUPOBaHHas cnpaseanneBas CTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopwmyna 5.
P
(1+R)Tex/355 *

PV =3 (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBednMBasi CTOMMOCTb o6ecneveHnst / CTpaxoBKu;

P - cnpaBeanveas cToMMOCTb 0becneyeHus, onpegeneHHas B COOTBETCTBMM C HacTosAwmmu NpaBunamu onpeaeneHms
CYA / cymma NoKpbITUSI 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEN OT AaTthbl onpepeneHns CYHA 0o gatbl OXXMaaeMoro nocTynneHusa obecneyeHns B cnyyae Hapy-
LWeHWs 06583aTenbCTB KOHTPAreHToM, COrnacHoO ycnosusim gorosopa. Konnyectso gHeN MoxeT 6bITb onpeeneHo Ha OCHOBaHUM
3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS YNPaBNALEen KOMNaHUK1, €Cnv CPOK HEBO3MOXHO YCTAHOBUTb OOHO3HAYHO, MCXOAs
13 yCrioBuii AOroBopa.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

[nsa 3agomKkeHHOCTH, 06ecneyeHHON 3anoroM, Tex ONpeaensieTcss MOTUBUPOBAHHbLIM cyaeHnem. Cpok nonyyenus ae-
HEXHbIX CPEACTB, MONYYEHHbIX OT peanusauuv npeameTa 3anora, onpeaensieTcsi UCXoas U3 ycnoBuii oroBopa 3arnora u cylil-
HOCTW NpegMeTa 3anora.

32 Ecnn B Ny6NMKyeMbIX MaTepuanax pemTMHroBbIX areHTCTB UCMonb3yeTcst nokasaTtenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BblMlaTaM, NMPMBOANMbIA areHTCTBaMMN ANS KaXAaoro
peVITMHFa B eXerogHblxX nccneaoBaHusx.

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

52



[nsi 3agomkeHHoCTH, obecneyeHHol JOrOBOPOM CTpaxoBaHusl, Tex ONpeaensieTcsi ¢ y4eTOM CPOKOB BbiMnaTthl N0 JOro-
BOPY CTpPaxoBaHWUS NPV HACTynneHnn gedonTta KoHTpareHTa (NpuM3HaHUM KOHTpareHTa HemnnaTexecnocobHbIM) UM Ha OCHOBa-
HUM MOTUBMPOBAHHOIO CYXXAEHUS YNPaBnsioLLEei KOMMaHWK1, eCrlv CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTL OOHO3HAYHO, UC-
XOAs U3 yCrioBuiA orosopa.
[ns cnyyaeB cynebHbIx pa3brpatenbeTB (MNaHnpyeMblX MU TEKYLLMX) C 3arorofaTenem unm cTpaxoBLUMKOM, CPOK He
MOXET COCTaBNATb MeHee 6 MecsLEB.
discount — AUCKOHT, onpeaensieMbli B creayowem nopsake:
B oTHoweHun 3agomkeHHOCTH, obecnevyeHHon TopryembiMu LieHHbIMKU Bymaramu:
e ANSA ueHHbIX Bymar, ncnonb3yembix Ang obecnedeHus no caenkam PEMNO Ha MockoBckon Gupxe — COOTBETCTBYHO-
LLMIA AMCKOHT Ang caenok PEMNOS3;
e [ aKUMA UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHN30BaHHbIX pbiHkax cTpaH O3CP:
o  BXOAAWMX B MHOeKcbl akuu ctpadH OACP — kak cpeaHuit auckoHT ans caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rmM3kMM nNo obbemMy cpefHeMecsa4HbIM 3a nocnegHne 6 mec. 06opoTom;
O  He BXoAsLWMX B UHAEKCHI akuuin ctpaH OICP — kak MakcMMmarnbHbI AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimu n3 nHaekca MMBB;
e anga obnurauun c pentuHramm Moody’s , S&P mnnun Fitch — kak cpeaHun guckoHT ansa caenok PEMNO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagaroWwmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBMU PaBHbIX) U CaMoW
Grn3Kon gropaunen.

B oTHOWeEHWUN 3a80mKkeHHOCTW, 06eCneYeHHON JOrOBOPOM CTpaxoBaHUA (3a UCKIIOYEHWEM Crlyyasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBoi KoMNaHny NpucBOEH pernTuHr HUxke BBB- (Baa3) n cTpaxoBas KOMNaHWsa HE BXOOUT B CNMCOK 0400~
PEHHbIX 4NA CTPaXOBaHUS HEABWXUMOCTU HU OAHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHnn b — AUCKOHT paccymTbiBaeTCs B crie-
Jytowem nopsgke: kak PD ctpaxoBoi komnanvum * LGD ctpaxoBoi komnanwun. Otéop PD ona pelTuHra cTpaxoBow KOMMaHum
OCYLLECTBNSETCH B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon KoMnaHuUM He NPUCBOEH PEWTUMHI U CTpaxoBas KOMMAHWUS He BXOAMT B CMMUCOK 0A0OpEeHHbIX Ansi
CTpaxoBaHUS HEABWXMMOCTM HU OOHWUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunteiBaeTcs kak PD ansa perdTuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaeTcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpun HannymMm nopyunTenscTBa (rapaHTUii, CTPAXOBOK, OMNUMOHHbBIX COrMalLeHnin) PUONYECKMX MWL, Ha BCIO UNn
YacTb 3aJ0IMKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnwu nopy4uTenb/rapaHT/cTpaxoBLUUK HAXOQUTCS B COCTOSAHUM 06EeCLLEHEHUS NO CPAaBHEHNIO C MOMEHTOM BO3-
HWKHOBEHWS 3a0MMKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHus.

5.8.2. HeobecneyeHHble 0b6si3aTenscTBa NOpyYMTENSA/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpUHUMaloTCH ANs pacyeTa.

5.8.3. O6ecneyeHHble 06s3aTenbCTBa rapaHTa/nopyynTens/cTpaxoBLumka NpuHMMaroTca ¢ ydyetom obecneyeHus B
COOTBETCTBUM C NpaBunamMu, yCTaHOBMEHHbIMU HAaCTOSLLUM pa3aenoM.

5.9. ObGecneyeHne, HaxogsLleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycs B COCTOSHUW [e-
donTa (B TOM YniCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMAaTBLCSA TOMNBbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB NOMNy4eHns 3anora.

5.10.  [Onga xunow HeaBwxumocTn LGD MOXeT npuHMMaThCa B pa3mepe He MmeHee YyeM 15% OT TekyLlen CTOMMOCTH
obecneveHus.

5.11. [Nsi HEXWIMON 1 KOMMEPHYECKON KMUIMO3* HeOdBMXUMOCTU — COIMACHO OLIEHKE OLIEHLLMKA, COEMaHHOW C Y4eTOM
CpoKa 1 nopsgka nonyyYeHus B pesynbTaTe B3biCKaHUA 1 npoaaxu obecneyeHns B cnyyae gedonTa, C y4eTOM NpuBeaeHus no
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

5.12. B cnyyae nebutopckon 3agomKeHHOCTU NO apeHae Npu UCNonb30BaHUM 06eCnevYnTensHOro UN rapaHTUAHOTO
[enosvTa faHHbIA OeN03UT MOXET YYUTbIBATLCA Kak NIMKBMAALMOHHAsA CTOMMOCTbL obecneveHmns 6e3 ANCKOHTUPOBaHNS.

5.13. Onpepenexnve LGD npy Hanmuum KOTMPOBOK MO MyGNNMYHOMY AONTY KOHTpareHTa nMbo KoMnaHum M3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy onry KOHTpareHTa nMbo KoOMMnaHumM U3 rpynnbl KOHTpareHTa (ecnu gecgpont
ONS KOHTpareHTa BO3HWK u3-3a AedornTa 9TOM KOMMaHWM ero rpynnbl, a caMma 3a40mKEeHHOCTb obcnyxnBaeTca 6e3 HapyLleHni
ycrnoBswuii gorosopa) Ans oueHkn LGD ucnonb3ytoTes (Npy Hanmumumn) KoTpoBku nybnuyHoro gonra. OTHOLWEHWE NOMHOW LEHbI
(ueHa 3akpbiTusa (legal close) + HKI) kK HOmmHany MoxeT BbITb MCMONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4ae Hanm4umsa KOTMPOBOK NyONMYHOro Aonra KOHTpareHTa, HaxoasLwerocs B AedonTe, OTHOLLIEHWNE NOSHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMMHany gonroBoro o6si3aTenbCcTBa MOXET cuMTaThesl oLeHkon Recovery Rate
Ons koHTpareHTa, LGD B aTOM cny4yae Oyaet paBeH 1 — Recovery Rate. [JaHHbIN NOAX04 HENPUMEHUM AN CryvyaeB OLEHKM
cybopauHMPOBaHHOIO 1 BEYHOTO 0Jra, ECNN TOMBLKO HE UMEETCS KOTUPOBOK CaMOro oLeHMBaemMoro obsisatenscrea.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpbiTus + HKL, no gaHHbIM cneayiowmnx MCTOYHUKOB:

33 ins akumii - pyck-napameTp AMs 3-ro AuManasoHa Ansi PbIHOYHOMO pMcKa (CTaBKa pucKa NajeHus LeHbl), paccuutbiBaeMblii AO «HKL» ans
COOTBeTCTByIOLLleﬁ 6yMaI'VI; ans obnurauunin — pPUCK-napaMeTp Ang 2-ro Avana3oHa Anda pblIHOYHOIro puckKa (CTaBKa PUCKa naaeHus
LeHbl), paccuntbiBaeMbii AO «HKLL».

34 Hanpumep, roCTUHWLIbI, XOCTESbI U T.1.
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e [1na oGnuraunin pOCCUNCKNX SMUTEHTOB M 06Mraumnin MIHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMM KOTOPbIX HE pac-
cunTbIBaOTCA LEeHbl BHEOMpXeBoro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK[, no gaHHbIM MOCKOBCKOM BUpXK;

e [1na vHbIX obnurauMn — cnpaBeanvBas LieHa, onpeferieHHasi B COOTBETCTBUM C HacTosawumu Mpasunamm
onpenenenust CHA, yBennyeHHas Ha paaMep HaKOMMEHHOrO KyMOHHOMO 40X0Aa;

e [1na uenewn HacToswero pasgena, 3HayeHne Recovery Rate okpyrnsietca o 2 3Haka nocne 3anaTton B Npo-
LEHTHOM BbIpa)KeHWMW.

UHghopmayusi 0 UeHHbIX BymMazax, Ucronb3yeMbix 8 paMmkax Hacmosiweeao pasdena, npedocmasnsemcs Ynpasnsouwel
KomnaHuel 8 crieyuanu3uposaHHbil derno3umapuli He no3oHee paboyezo OHs, criedyroujeeo 3a damol, Mo COCMOSHUIO Ha KO-
mopyto onpederisemcs cripagednueasl CMmoUMOCMb akmuea 8 coomeemcemeauu ¢ Hacmoswel MemoduKodu.

Paspen 6. Pacyet COR.

6. [lpn ncnonb3oBaHuM ANg pacyeTa cnpaBeanMBon CTOUMOCTU C Y4E€TOM KpeQMTHOro pucka AaHHbIX GaHKOB UMW UHbIX opra-
HM3auun YnpaBnsiowas KOMNaHUs y4nTbiBaeT criegyoLimne nNonoXeHus:

6.1. [loag HeoGecne4yeHHON 3a40MKEHHOCTLIO B LiENsX HacToswero MNpunoxeHnss noHMMaeTcs 3a40JPKEHHOCTb 3a UC-
KINIOYEeHNEeM 3a0IMKEHHOCTH, 06ecneyeHHON 3anoroM Xunon HeABUXKXUMOCTU (UnoTeka).

6.2. Tpw ucnonb3oBaHWUM AaHHbIX 06 06eCLEeHEeHHOW 3aJ0MMKEHHOCTM YNpaBnsaoLwas KOMNaHns yYnTbiBaeT Xxapakrep
obecLeHeHNs umMeloLLencs 3af0MKEHHOCTH, B TOM YMCIIEe CPOK NPOCPOYKM.

6.3. lMokasatenu Cost of Risk (CoR), ncnonb3yemble ons pacyeta cnpaBeiiMBoi CTOMMOCTU 3a40IMKEHHOCTU huran-
YECKUX NNLL.

[na ueneii pacyeTta Cost of Risk B 0OTHOLEHUM HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MC®O 3a 2022 r. MAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Ucnonb3yeTcs 3HadeHme CoR ans ctagum 1, Ans OUEHKM KpeanTHO-00eCLeHEeHHbIX

aKTUBOB MCMonb3yeTcs 3HadeHme CoR gna ctagum 2. (Tabnuua 1).

Tabnuua 1
MoTpebutensbckne n Npoyne ccynbl PU3N4ECKUM nuuam

Tun nopthens HeobecneYeHHbIN
cTaguvsa KpeguTHoro noptdenst 1 2

3028.30 175.70
Banosas ctoMmocTb kpeauToB, MNpA. py6.
pe3eps nofg obecLeHeHne KpeanToB, Mipa. pyo. 87.6 38.00

2.89 21.63

CoR

[ns uenen pacyeta Cost of Risk B oTHowweHnn npaB TpeboBaHus K r3ndecknum nuuam, obecrneyeHHbIX He MeHee YeMm
Ha 80% OT HOMWHAmNbHOMW CTOMMOCTU 3aJO0IMKEHHOCTU 3ariorOM XWUMOW HEeOBWXMMOCTU, UCMONb3YHTCA OAHHbIE OTYETHOCTM
MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
YKunuvuwHoe kpeamToBaHue ouanyecknx nui
Twn noptdens obecneYveHHbIN
CcTagusa KpeguTHoro noptdenst 1 2
7 144.30 348.00
BanoBas cToMmocTb KpeanToB, Mnpa. pyb.
8.70 18.90
pesepB nog obecLeHeHe KpeanToB, MNpa. pyo.
0.12 5.43
CoR

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuewn, onuUMOHHbLIM COrnalleHNeM, CTPaxXoBKOW), TO Ansi OLIEHKM C y4eToM obecneyveHust ucnonbdyetca CoR Tabnuubl 1, npu
aTom Benu4ymHa CoR npupaBHuBaeTcs k PD. LGD ¢ yuyeTom o6ecnedeHns onpeaensieTcs cootBeTcTBumn ¢ Pasgenom 5 HacTos-
wero MpunoxeHus.

Mpwn packpbITUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MC®PO 3a nocneaytowme nepuogpbl ucnonb3osaHue Cost of Risk
cnegyeT UCnosnb30BaTh C TOr0 Mecsilia, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLASA MHOPMaLUS.
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Pasgen 7. MeToa yyeTa KpeAUTHbLIX PUCKOB NyTEM OLIEHKU crnpaBeafiuBoi CTOMMOCTU MO OTYETY OLeHLLMKa No CocTos-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

7.

7.1. TpumeHeHue oTyeTa OUeHLWMKa ANA Lernel onpeaerneHnsl CnpaBeanBo CTOMMOCTU C y4eTOM obecueHeHns
BO3MOXHO TOMbKO AN TEX aKTMBOB, Afsi KOTOPbIX Takas OLeHKa AOonycTuMa B COOTBETCTBUM HacToswmmn MNpaeunamu onpese-
nenunsa CYA.

7.2. B cnyyae, ecrniv B nepvog NpMMEHEHNs OTYETa OLEHLUMKA AN onpeaeneHns crnpaBeaiuBoi CTOMMOCTM BO3HU-
KaeT (BbisaBNsieTcs) cobbiTue, BeayLlee kK o6ecLeHeHno, To Heo6XoaNMO OCyLLEeCTBUTL BHEMNMAHOBYO OLEHKY aKTUBa OLIEHLLNKOM
B TeyeHue 20 aHeln ¢ AaTbl BbISBMEHNS NPpU3HaKkoB obecleHeHus. [lata, N0 COCTOSIHMIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHKa,
He fomkHa ObITb paHee AaTbl BOZHUKHOBEHMS COObITUSA, BeayLuero k obecueHeHuto. C gatbl HACTYNNEHWS COObITUS, BEAYLLETO K
obecLeHeHno, 1 0o AaTbl NPUMEHEHMS HOBOMO OTYeTa OLeHLMKa, YNpaBnsioLwas KOMNaHns AOMmKHa CKOppeKTMpoBaTh nocnes-
HIOK M3BECTHYIO CNpaBeasnvBY0 CTOMMOCTb, ONPeaEeNieHHY0 MO OTYETY OLIEHLLMKa, COCTaBMEHHOMY A0 BO3HWKHOBEHWSI Takoro
cobbITUS, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CPaBEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSLLEM NPUMOXEHUN.

MpunoxeHune A k MpunoxeHuto 4.
Cn1CoK UCTOYHUKOB, UCMNONb3yeMbIX AJsl OLLEHKU KpeAUTHOro pucka.

1. B OTHOLLIEHNW HOPUAONYECKMX NNLL:
e ynonHomo4deHHoe areHTcTBO 3AO «MHTepdakey https://www.e-disclosure.ruf;
e MockoBckas bupxa https://www.moex.com/;
e cawT LeHTpansHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eOuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e  e[OuHbl dhedepanbHbI peecTp cBedeHun 0 dhakTax AesaTenbHOCTU topuagudecknx nuy https://fedresurs.ru;
e https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e  https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduuManbHbIN CauT KOHTpareHTa/aMuTeHTa/KpeanTHOW opraHm3aumu;
e  CepBUC NpegocTaBneHusa Oyxrantepckon (rogoBor) oTyeTHocTn Poccrata - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsaioLwen KOMNaHmen, B OTHOLLIEHM I0PMONYECKOro nmua

3. B oTHOLWEHUN hunanyeckmx nuy;:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eauHbIM heaepanbHbIn peecTp cBeaeHun o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NOMyYeHHble YNpaBnsoLLen KoMnaHen, B OTHOLIEHUM hr3nyeckoro nuua

MpunoxeHune b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNONb3yeMbIX ANA y4eTa CTPaxoBKU nNpu pacyete LGD

e bBaHk TuHbKODD

e baHk Pycckun CtaHpapt
o bBaHk XoymKpeaut

e JlokobGaHk

e OTI-6aHk
o baHk PeHeccaHc-kpeguT
e MTC-6aHk
e Kpeagwut-EBpona 6aHk
o COepbaHkK,
e baHk BTh,
e PanddarseHbaHk,
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e bBaHk OTkpbiTHE,
e [a3npombaHk,
e baHk JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsinok onpeaeneHnsi COOTBETCTBUS YPOBHIO PEATUHIA Ha ATy OLLEHKM:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
niraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obrnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepensieTcs, JOXOOQHOCTH KAKOro U3 MHAEKCOB NOfy4YeHHas AOX04HOCTb No obnuraumy Hambonee cooTBETCTBYET,
B KayecTBe Mepbl 6M30CTM Ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HXEe MHAEKCOB. KpeanTHbIV CNpaj paccunTbiBAETCA Kak pasHuLa Mexay AOXOAHOCTBIO K noralleHuto obnurauum Ha
CpOK ee Atopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensx Ncnomnb3ylTcs creayoLline UHAEKChI:
3. WHpekc kopnopaTuBHbIx obnuraumi (1-3 roga, peuTuHr = BBB-)
Tukep — RUCBITRBBB3Y
OnuncaHne nHgekca - http://moex.com/a2197.
ApxuB 3HaueHu - http://moex.com/ru/index’RUCBITRBBB3Y/archive
4. WHpekc koprnopaTuBHbIX obnurauuii (1-3 roga, BB- < peiTuHr < BBB-)
Tukep - RUCBITRBB3Y
OnucaHne nHgekca - http://moex.com/a2196
ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive
5. WHaekc koprnopaTuBHbIx obnuraumin (1-3 roga, B- < peiTtuHr < BB-)
Tukep - RUCBITRB3Y
OnucaHune nHaekca - http://moex.com/a2195
ApxuB 3HadeHwui - http://moex.com/ru/index’RUCBITRB3Y/archive/

6. Mo cnepytowei Tabnuue onpeaensieTcs, kKako ypoBeHb PeATUHIa UCMOSb30BaTb NpY ONpeaeneHnn BEPOATHOCTH
Aedonra:

Moody's

MexayHapofHas Wwkana

Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposiTHocTb pedonta Ana oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetcs PD ansa cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

UHopmayusi 06 ueHHbIX bymaeax, ucronb3yembix Ons yenel pacdema KpedumHoeo cripeda, npedocmasisiemcs
Ynpasnsowel komnaHuel 8 crieyuanu3uposaHHbIl derno3dumapull He no3dHee paboyezo OHS, credyroweao 3a damod, no co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCmb akmuea 8 Coomeemcmeuu ¢ Hacmosiueli MemoOuKoU.
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MpunoxeHue I k MpunoxexHuto 4.

BeposaTtHocTn gedonta ansa opraHmsauun MCb

Onsa poccUNCKNX KOMMNaHUM

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, Huskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeqHuii puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnAa nHocTpaHHbLIX KOMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble PaboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnX CEPBUCHBIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTso MawnH 1 o6opyaoBaHNs 0,0671
Mpoyee (cpepHee 3HayeHne) 0,0904

MpunoxeHune [ k MpunoxexHuto 4.

Ta6nuua 1. CooTBeTCTBUE LIKaN PEMTUHIOB Pa3fU4YHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapogHas wkana | MexayHapogHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) rucCC C C ccce
CC(RU) ruccC C C CCC

MPUNOXEHWE 5
OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. MNprmeHeHne penTUHroB MeXAyHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHuXeHne (0T3bIB) peNTUHra KpeanmTocnoCcoBHOCTM, NMPUCBOEHHOTO MHOCTPaHHBIMU PENTUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpPaHHbIE PEWTUHIOBBIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHu3aumsaM, UHbIM POCCUMINCKUM OpraHm3aumsaM, a Takke Ux cneumansHbIM opuanydeckum nuuam (SPV) n govep-
HUM KOMMNaHUsIM U3 MHOCTPaHHBIX opucamkumin, Poccuickon ®epepaumnm, cybbektam Poccuiickon ®egepauum, MyHMUmMnansHbIM
obpasosaHuam nocne 01 despans 2022 roga, He ABMSETCA NPU3HAKOM 06eCcLeHeHNs Ans POCCMNCKUX KOHTPAreHToB.

1.2. Onpepenexune BeposATHOCTM aedponTta (PD) no obazaTenscTBam B pyGnsix M MHOCTPaHHOW BarntoTe Yepes PelTUHIU,
NPUCBOEHHbIE NHOCTPAHHLIMW PENTUHIOBBIMW areHTCTBamMy POCCUMINCKMM KOMMaHUSAM, B T.4. UX CrieuuanbHbIM IpUaNYeckuM nn-
uam (SPV), HeuenecoobpasHo.

Hannune y poccuinckoro KoHTpareHTa perMTuHra MHOCTPaHHOrO PEMTUHIOBOrO areHTCTBa He MPUHUMAaETCs B pacyeT M
paccMaTpuBaeTcs Kak OTCyTCTBME penTuHra. [ina onpegeneHus PD gonycTMMO Mcnonb3oBaTbh cneytolume Noaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccuinckoro pentuHroBoro areHtcTea AO «3kcnept PA» yepes conocTaBneHue pen-
TUHIOB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra ogHOro M3 POCCUNCKUX PENTUHIOBbLIX areHTCTB NPUMeHsieTcs 3HaveHune PD,
onpefeneHHoe pocCcuncknM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
AedonTta no penTUHrOBbIM KaTeropmMsm HaumoHarnbHON POCCUMINCKON PENTMHIOBON LKanbl AreHTCTBa ONA BCeX OOBbEKTOB pew-
TUHra, KPOME CTPYKTYPHbIX 0BnMraumin U MHCTPYMEHTOB CTPYKTYPHOro dhMHaHCUPOBaHUS» B cOCTaBe oT4yeTa 06 MCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta Mo PEeNTUHIOBbIM KaTeropmsm nNpUMeEHseMbIX PeWTUHroBbIX wkan Ha 01.01.2022. UcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). Mpu aToM B cnydae Hanuums y KOHTpareHTa HeCKosb-
KMX PeNTUHIOB, NMPUCBOEHHbIX Pa3HbIMWU POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMu, BblOnpaeTcsi HaMMEeHbLUWI PEVTUHT U3 akTy-
anbHbIX U cooTHocuTCes ¢ pentuHrom AO «3kecnept PA» B cooTBeTcTBUM € [Mpunoxennem «MeTtoanka onpegeneHuns cnpaBeanm-
BOM CTOMMOCTM aKTMBOB C Y4€TOM KpeOUTHbIX pUCKOB». B cnyvyae HeobGxoammocTu npoBectu conoctaBnenne pentuHros OO0
«HKP» n OO0 «HPA» ¢ peinntuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conoctaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeaAUTHbIX PEVTUHIOBLIX areHTCTB, ykasaHHas B VIHdbopmaumoHHom coobuieHun barka Poccun ot 30.12.2021 «MHdopmaums o
COMOCTaBMNEHNN PEVTUHIOBbLIX LLKAN POCCUNCKUX KPEOAUTHBIX PENTUHIOBbLIX areHTCTB». [na otobpaHHoro pentuHra oT AO «3ke-
nept PA» BbibupaeTcst cooTBeTCTBYtOLLEee 3HaveHe PD no Tabnuue 8 ans cpoka 1 rog.
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[Mpun OTCYTCTBUM Y KOHTPAreHTa pernTuHra OJHOro U3 POCCUINCKMX PENTUHIOBLIX areHTCTB 3HavyeHne PD onpegensietcs
Ha OCHOBaHWW akTyanbHbIX MyONWYHBIX AOCTYMHbIX AaHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NMKYEMOro Ha caiTe areHTCTBa B COCTaBe OTYETa MO €XEerofHoMy MccrnenoBaHuio kopnopaTuBHbIX AedonTtoB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Buibupaetcsi
3HayeHne PD ans cpoka 1 rog.

[Ns KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCA K NpeanpuaTusiM mManoro u cpegHero 6usHeca (Bbipyyka 4 mnpg py6. un
Honee B rof), B criy4ae OTCYTCTBUS PENTUHIa OAHOIO U3 POCCUACKNX PEUTUHIOBbLIX areHTCTB MPUMEHSAETCSA CPeaHAs BEPOATHOCTb
pedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM aKTyarnbHOro 0T4eTa Mo eXerofHoMy UccreoBaHuo Kop-
nopaTtueHbIX gedonTos (Annual default study) ¢ npumeHeHnem CooTBETCTBMSA YPOBHEN penTUHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HaveHnne PD ans cpoka 1 roa.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPaHHOIO PENTUHIOBOro areHTcTBa Moody’s
Yepes CoMnocTaBneHne PENTUHIOB POCCUINCKNX PENTUHIOBBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHUW akTyarnbHbIX NyONMYHbLIX AOCTYNHBLIX AAHHbLIX U3 OTYeTa PENTUHIOBOro
areHTcTBa Moody’s Mo exerogHoMy uccrnenoBaHuio kopnopatuBHbIx AedonTtoB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 ro) B COOTBETCTBUM C NPUHALANEXHOCTHI0
COMNOCTaBMNEHHOro PENTUHIra KOHTPareHTa K rpynne pevTUHroB, AN KOTOPbIX onpeaenseTcs recovery rate35.

B cnyyae Hanuuus y KoHTpareHTa penTuHra ogHOro U3 POCCUMNCKUX PEATUHIOBBIX areHTCTB Yepesa COMoCTaBleHNE pen-
TUHIOB B COOTBETCTBMU C [MpunoxeHnem «MeToavka onpeneneHus cnpaBeanivBo CTOMMOCTU aKTMBOB C YYETOM KpeaWTHbIX
puCKoB» OonpefenseTcs PenTUHr penTUHroBoro areHTcTea Moody’s. MNpu 3ToM B cnyvyae HanuM4mMsa HECKOMNbKUX PENTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUNCKUMW PEVTUHTOBLIMW areHTCTBaMM, BbIOUPaeTCst HAUMEHBLUWNIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTCcAa ¢ pernTuHrom areHtcTea Moody’s. B criydae HeobxogumocTu npoBecTy conocTaeneHune pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conoctaBneHue ocyliectsnsercs vyepe3 pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNCKUX KPEAUTHBLIX PEUTUHIOBLIX areHTCTB, yka3aHHon B MHdopmaum-
OHHOM coobueHnn baHka Poccum ot 30.12.2021 «MHdopmaumsa o conocTaBneHnn penTUHIOBbIX LKA POCCUMCKMUX KpeaUTHbIX
PEVTUHIOBLIX areHTCTB». Hannyme y KoHTpareHTa penTrHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NPUHMMAaETCa B pacyeT
1 paccMmaTpuBaeTCs Kak OTCYTCTBUE PENTUHra.

[nsi KPYMHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NpeanpusiTUsiM Maroro u cpegHero 6uaHeca (Bbipydka 4 mnpg pyo. u
bornee B rof), B cnyvyae OTCYTCTBUA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUHIOBBLIX areHTCTB NMPUMEHAETCA 3Ha4YeHne recovery
rate ons Speculative Grade.

1.4. MNopsagok onpeaenenna 3HadeHnn PD n LGD ana MHOCTpaHHbIX KOHTPareHTOB HE MEHSIETCS.

2. OedonT unn npocpoyka nNo BantoTHbIM 06s13aTenbCTBaM.

2.1. Ansa KOHTpareHTa MOXeT He cunTaTbes cobbiTvem aedonTta nnm obecLeHeHnss HemcnonHeHme obsa3aTenbCTB B Ba-
noTe, OTNIMYHONM OT POCCUICKOro pyorns, ecnun NMEeKTCS OCHOBaHWUs nonaratb, Y4To A4edonT NpounsoLLen n3-3a cobbITui, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Harnpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB NN POCCUNCKNX rOCyAapCTBEHHbLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KynoHOB U AUBMOEHO0B B MHOCTPAHHON
BantoTe, No coctTosaHUIo Ha 31 nons 2022 BKNIOYMTENBHO CHMTAKOTCS HAaXOAAWMMNUCS B AedonTe B Cryyae, ecrnv Takoe Heucnon-
HEeHWe BO3HUKITO B pe3yrnbTaTte AeCTBUI (6e34eNCTBUSI) MHOCTPaHHbIX AEN03MTapHO-KIIMPUHIOBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PAaCYETHO-KITMPUHIOBLIX LIeHTPOB «EBpoknup BaHky, r. Bptoccenb, u «KnupcTpum BaHkuHry, r. JliokceMOBypr), MHoCTpaH-
HbIX 6@HKOB MMM MHbIX CAHKLMOHHbBIX AEWCTBUIA MHOCTPaHHbIX FOCY4apCTB 1 (Mnun) perynupytowwmx opraHos. OedonTt n obecue-
HEHWe B OTHOLUEHUWM CaMOro KOHTPareHTa/ammuTeHTa, B TOM Yucrne NepekpecTHbI AedOonT Mo ero uHbiM obs3aTenscTBam, He
BO3HUMKaIOT.

[o 31 mionsa 2022 roga HeUCNosrHeHMe Takux 06s3aTenbCTB He sSBnsieTcs cobbiTuem obecleHeHus unu gedonTta ans

Lienen KOppeKTUPOBKU CnpaBeasIMBON CTOUMOCTM Takon 380 PKEHHOCTM.

35 Ecnun B Ny6AMKyEMbIX MaTepuanax peMTMHIoBbIX areHTCTB MCMOMb3yeTcs nokasaTtens Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaenstoTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii MPOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNnaTaM, NPUBOAUMBIN areHTCTBaMU ANs KaX/A0ro peiTUHra B eXeroAHblIX UCCNefoBaHUaX.
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2.3. C 31 wiona 2022 ropa (BKMounTENbHO) 0653aTENBECTBA MO LieHHBbIM ByMaram B MHOCTPaHHOW BantoTe OLEeHNBaoTCS
cnegyowmmM obpasom:

2.3.1. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnate KynoHOB 1 AVBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUW LiEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYLLECTBMASETCA HA CYETE HOMUHATBHOIO AepXXaHns cneumnanu3vpoBaHHoOro Aemno-
3utapus, otkpbiToro B HKO AO HP[, 1 no koTopbiM Bbinmnata He MOXeT ObITb Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AEACTBY-
0L MM 3aKoHOoAAaTensCcTBOM P®, ¢ fAaThl NpM3HaHNS B MMYLLECTBE NaeBoro MHBECTULMOHHOIO hoHAa NPU3HAKTCA HaXoaaLWMMUCA
B cocTosiHum aecdonTa, LGD no atum obasatensctBam npuHumaeTcs pasHbiM 100%.

2.3.2. ObsAsaTenbCTBa, B TOM Y1Crie MO BbiNnarte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIe B MHOCTPaHHOW BaroTe, B OT-
HOLLEHUW LeHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMAAETCA Ha CHETE HOMMHANBHOIO AepXaHns cneumnanu3MpoBaHHoOro aeno-
3utapus, otkpbiToro B HKO AO HP[, v BbinnaTta no KOTOpbIM MOXET ObITb NpoussBeaeHa B pybnsax B COOTBETCTBUU C AENCTBYIO-
MM 3aKOHOAATENbLCTBOM P®, ¢ AaThl MpU3HaHUS B MMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oueHmBatoTcs B obem no-
psagke, yctaHoBneHHom MCYA MNP, npu atom ¢ gatel HacTynnexus aedonta cornacHo NCYA MN® LGD no atum obsasatens-
cTBaM npuHumaeTtcs pasHbiM 100%. B cnyyae ecnv npsAMo nnu KOCBEHHO cTana Habrniogaema nnu AoctynHa nHdopmaums o
TOM, 4YTO obs3aTenbcTBa OyaAyT MoralleHbl, B TOM Yucre B pybnsx B CymMMe, SKBUBANIEHTHON CTOMMOCTM 06A3aTenbCTB B UHO-
CTpaHHOW BamnTe, B OMpeAerieHHbI CPOK, CPOK HAacTynneHus gedonta MoXeT ObiTb U3MEHEH (YBENUYEH UMM YMEHbLLEH,
odopmnAeTca MOTUBUPOBAHHBLIM CYyXAEHNEM YNpaBnsioWwen KoMmnaHmn).

2.3.3. ObsA3aTenbCTBa, B TOM YMCrie MO BbinNnaTte KynoHOB Y AUBUAEHO0B, BbIpaXXEHHbIE B MUHOCTPaHHOW BarnoTe, B OT-
HOLLEHUW LeHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLIECTBMASETCA HAa CYETE HOMMHANBHOIO AepXXaHns crneunanua3vpoBaHHoOro Aemno-
3uTapusi, OTKPbITOro B MHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcsa B 06Lem nopsigke, yctaHoBrneHHom MNCYA MNO.
C paTbl, koraa NpsiMo UM KOCBEHHO cTana Habngaema unm gocTynHa MHopmMaLus o ToM, 4To obssatenscTea He OyayT nora-
LEeHbI B pe3ynbTaTte B pe3ynbTaTe COObITUI, yka3aHHbIX B M. 2.2, Takne 06513aTenbCcTBa NPU3HAOTCH HAXOAALWMMUCS B COCTOSIHUN
AedonTta n LGD no atum obsasaTenscTBam npuHumMaeTtcs pasHbiM 100% (pelueHne ochopmniseTcs MOTUBMPOBAHHBIM CYXXOAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbiNnaTe KynoHOB Y AMBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, xpaHeHue KoTo-
pbIX OCYLLECTBMAETCA Ha CYETE HOMMHANBHOIO AepXaHus CneunanM3anpoBaHHOIo Aeno3nTapus, OTKPLITOrO B MHbIX Aeno3nTa-
pusix, kpome HKO AO HP[, npu ycnosum noaTBepxaeHns kKoHeyHoro xpaHeHnss B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obszaTenbcTBam, B TOM YMCIe MO Bbinnarte KynoHOB U AUBMAEHA0B, B OTHOLLEHWM LieHHbIX Bymar, XpaHeHne KOTOpbIX OCYLLEeCTB-
NSeTCs Ha CY4ETEe HOMUHANbLHOIO AepXaHus cneunannaMpoBaHHoro genosuTtapus, otkpeitoro B HKO AO HP[.

3. OcobeHHOCTM onpeaeneHnsa akTMBHOIO pbiHKA.

OnpeneneHne akTUBHOIO pbiHKA OCYLLECTBSIETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMOMb30BaHWUSA AaHHbIX nocnes-
HEero TOproBOro AHsi HA TOProBbIX NMoLWaakax He NPUMEHSIETCA B Criyvae, Koraa HeTOproBbi AeHb (MNKM OTCYTCTBME TOProB Ha
(OHOOBOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB No pelueHnto baHka Poccmn, nprocTaHOBKOW TOProB B Criydae AOCTMKEHUSI
YCTaHOBINEHHbIX BUPXEN MOPOroBbIX 3HAYEHUI UM UHLIMW CODBLITUSIMW (COrMacHO MOTUBUPOBAHHOMY CYXXAEHMWIO yNpaBnstoLemn
KOMMaHuK), CnocobHbIMK CyLLLEECTBEHHO NMOBMUSATL HA M3MEHEHWE CNpaBeaIMBOM CTOMMOCTY B TaKOW HETOProBbIV AEHb MO CpaB-
HEHWIO C NoCrneAHUM TOProBeiM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENLCTBA NPUMBOAAT K 3aTPYAHEHNIO (HEBO3MOXHOCTH)
onpefeneHus cnpaBeaiMBo CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns o6s3aHa NpMoCTaHOBUTL Bblgady, noralieHne u o6-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO hoHAa Mo MpUYMHaM, HE 3aBUCALLMM OT YNpaBnsioLwen komnaHum, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO (hOHAa N HE3aBUCUMO OT (DaKTUYECKOro NPOBEAEHNS NpoLUeayp no Bbligaye, no-
raleHuo 1 0bMeHy MHBECTULIMOHHBIX NAEB B MOMEHT BO3HUKHOBEHMWS 06513aHHOCTY MO NPUOCTAHOBIEHNIO.

4. OnpegeneHne 6e3pnMCKOBOI CTaBKM.

B oTcyTCTBUM BO3MOXHOCTW ONpeaeneHus aktyarnbHbix 3HadeHuin KB MockoBckon 6upxu, B Ka4ecTBe BPEMEHHON anbTepHa-
TUBbLI 6E€3PMCKOBON CTaBKU AnA onpenerneHns cnpaBeannBoi CTOMMOCTM 0653aTenbCTB CO CPOKOM A0 noraweHust He 6onee 6
MecsiLeB MOXeT OblTb UCMONb30BaHa CTaBKa, paccyMTbiBaemasi METOAOM MHTeprnonsaumMn (Hanpumep, NMHENHON) Ha OcHoBe
ctaBok MosPrime nn6o ROISfix Ha gaTty onpeaeneHus cnpaBefMBOM CTOMMOCTU, AN 0083aTenbCTB CO CPOKOM NoralleHns o
1 roga — Ha ocHoBe cTtaBok ROISfix Ha gaTy onpegeneHus cnpaBenfivBO CTOMMOCTU. BbiGOp CTaBku B OTHOLUEHMM aKTMBa
Ynpasnsiowas KoMmnaHusi opopmMnsieT MOTMBUPOBaHHLIM CYXKOEHWEM 1 npeaocTaBnsaeT ero B CneunanvMsnpoBaHHbIn Aeno3nta-

pun.
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